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the BUSINESS SITUATION

REVISIONS in the first quarter na-
tional income and product accounts are
small. The profile of the economy as
depicted by the preliminary figures pub-
lished last month remains unchanged.
The steep decline in the real volume of
GNP is traceable to automobile produc-
tion and residential construction, and
to segments of the economy other than
automobiles directly affected by the oil
crisis. When these components are sub-
tracted from total GNP, the remainder
is seen to have changed little from the
fourth quarter. This is apparent whether
GNP is viewed as a sum of final de-
mands for GNP or as a sum of eco-
nomic sectors that contribute to its
production.

Measured by the price deflator for
GNP, inflation last quarter rose to a
two-digit figure. Much of the accelera-
tion was related to the oil crisis. Apart
from the prices of energy products,
inflation proceeded at a somewhat
lower and steadier rate.

First quarter corporate profits

Preliminary estimates of corporate
profits round out the view of the econ-
omy provided by the accounts. These
estimates will be revised next month.
The first quarter increase was entirely
in inventory profits. These stem
from preponderant business accounting
methods, which do not expense the full
replacement cost of inventories used up
or sold when prices are rising. If inven-
tories are expensed at full replacement
cost—as they are in the national income
and product accounts, by the use of a
method that is the same as the last-in
first-out method if the physical volume
of inventories is rising—total profits de-
clirred from the fourth quarter of 1973.

This « ‘ine was confined to nonfi-
nancial ¢ orations and occurred in
woite of a large increase in oil profits,

including profits from domestic op-
erations as well as profits of foreign
branches of domestic corporations and
dividends received from foreign sub-
sidiaries (these figures are subject to an
unusually wide margin of error.) The
profits decline was concentrated in the
automobile industry, but extended to
other manufacturing industries, mainly
those producing durable goods. Profits
were lower also in several industries
in the transportation, communication,
and public utility groups.

Recent developments

Monthly indicators that are now
available for April do not cover a large
enough area of the economy to permit
a comprehensive assessment that goes
beyond that based on the first quarter
accounts.

Total employment dropped a bit, but
the unemployment rate was steady,
because—following a prolonged period
of employment growth and a few months
of stability—the reduction in employ-
ment was accompanied by a comparable
reduction in the labor force. Personal
income increased a little more than
in March and industrial production
turned up after declining for several
months. A pickup in the automobile
industry was an important factor in
both cases, and also in the April in-
crease in retail sales. The rise in the
average of wholesale prices moderated
because of a reduction in food prices;
industrial prices continued to rise at
about the recent pace in spite of a de-
celeration in the rise of the price of
petroleum and other energy products.

The rapid rise in short-term interest
rates of all kinds continued in April.
The rise, which started in late February
and was largely unexpected, was due
to several factors. It is not possible
to sort out their relative importance;

but inflation was, in one way or another,
an element in most of them. Buoyant
demand for bank loans (the causes of
which, in turn, are extraordinarily
difficult to trace) undoubtedly was a
major determinant. Higher interest
rates abroad may have exerted an up-
ward pull on domestic rates. The end
of the oil embargo may have affected
interest rates through the anticipation
of higher production, sales, and demand
for loanable funds. The strength of
current-dollar business investment may
have had a similar effect. Tighter mone-
tary policy—actual and anticipated—
probably played a major role.

In order to shield the housing market
from possible consequences of the rise
in rates, the Administration adopted
a number of measures—including meas-
ures to strengthen the capacity of the
saving and loan associations and mutual
savings banks to extend credit, to
support the secondary mortgage mar-
ket, and to alleviate the impact of a
rise in interest rates on monthly
mortgage payments. An authoritative
assessment of the quantitative effect
of these measures is not available at this
time.

The following sections try to shed
light on aspects of the business situa-
tion that are of particular interest:
First, two special tables are presented
which help to analyze recent changes
in consumer prices and wage rates.
These are followed by brief discussions

The May issue of the SURVEY usually
carries BEA’s annual estimate of per-
sonal income in standard metropolitan
statistical areas (SMSA’s). This year,
estimates of income in non-SMSA
counties are being added. To make room
for the new information, the estimates
will be published separately as Part II
of the May issue.
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of financial developments, the auto-
mobile market, inventory-sales ratios,
and foreign trade.

Reconciliations of Major
Statistical Series

BEA has completed studies of the
sources of difference between the two
principal measures of prices paid by
consumers and between two principal
measures of wage rates. Table 1 shows
the sources of difference for the last five
quarters between quarterly changes in
the implicit price deflator for personal
consumption expenditures (PCE) and
changes in the consumer price index
(CPI). Table 2 shows the sources of
difference between quarterly changes
in compensation per man-hour and in
average hourly earnings in the private
nonfarm economy. In some instances,
the tables provide only approximate
measures of the difference arising from
a specified source. Further work is
planned to refine them.

In the first and third quarters of
1973, the CPI registered larger increases
than did the implicit price deflator for
PCE. In the first quarter of 1974, the
implicit price deflator registered a larger
increase than the CPI. The difference
in the first quarter of 1973 was largely
due to the contribution of shifting
weights in the implicit price deflator.
The difference in the third quarter was
largely due to items included in the
CPI, particularly homeownership costs,
which are not included in the implicit
price deflator. In the first quarter of
the current year, the difference was
due to the inclusion of non-CPI items
in the implicit price deflator.

Compensation per man-hour in-
creased more than average hourly earn-
ings in three of the last five quarters.
Step-ups in employer contributions for
social insurance, part of supplements
which is included in employee compen-
sation but not in hourly earnings, were
the largest source of the first quarter
differences. Differences in coverage in
the two series as shown in line 3 of
table 2 were the source of the larger
increase in compensation per man-hour
than in average hourly earnings in the
fourth quarter of 1973. These also were
the main source of the smaller increase
in compensation per man-hour than in
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average hourly earnings in the second
quarter.

Implicit price deflator for PCE and
the CPI

Table 1 shows the major sources of
difference between quarterly changes
in the implicit price deflator for PCE
and the CP1 which is prepared by the
Bureau of Labor Statistics (BLS).
The table lists the contributions to the
difference in the two indexes that arise
from shifting weights in the implicit
price deflator, from different weights
assigned to CPl components common
to the two indexes, and from com-
ponents that are not common to the
two indexes. CPl components are
used to deflate roughly 90 percent of
total PCE. The remainder of PCE is de-
flated largely by components from the
BLS wholesale price index and the U.S.
Department of Agriculture series of
prices paid by farmers, family living
items.

The implicit price deflator for PCE
(obtained as the ratio of PCE in cur-
rent prices to PCE in constant 1958
prices) is a weighted average of the
price indexes used to deflate the com-
ponents of PCE; the implicit weights
are expenditures in the current quarter
valued in prices of the base year, 1958.

May 1974

The quarter-to-quarter change in the
implicit price deflator reflects the effect
of changes in expenditure patterns
between the two quarters in addition
to the effect of changes in prices. Line
2 shows the contribution of thesm
shifting weights to the differences in the
two indexes. Removal of the weight
shifts yields the change in the PCE
chain price index, in which price
changes are weighted by expenditures in
the first of the two quarters involved
in the change valued in prices of the
base year, 1958.

The weights applied to the compo-
nents of the CPI in the PCE chain
price index differ from the weights of
those components in the CPI. Most
differences arise because (1) the weights
in the PCE chain price index are ex-
penditures in the prior quarter while
those in the CPI are expenditures in
1960-1961 and (2) the weights in the
PCE chain price index are consumption
expenditures of all persons (including
nonprofit institutions) while those in
the CPI are expenditures of urban wage
earners and clerical workers, including
families and single individuals. The
most important differences in weighting
are shown below. Line 4 shows the
contribution of the differences in
weights.

Table 1.~Reconciliation of Changes in the Implicit Price Deflator for Personal Consump-
tion Expenditures and Consumer Price Index, Seasonally Adjusted, Quarterly, 1973 I-

1974 1

1973 1974

III v 1

1. Implicit price deflator for personal consumption expenditures (percent change
atannualrate). .. ...

2. Less: Contribution of shifting weights. _.___..__._._.___.

New cars, domestic
Fuel and ice._...._.
Gasoline and oil . _..

Other items. ... __JJIIITITITITTI
Chain price indez for PCE (percent change at annualrate) _._._._...

3. Equals:

4. Less:
price deflator for PCE and the CPI

Food away fromhome_ . ... ... ... .. . .....
Foodathome. ... ..o .o ...

Rent,

Services furnished without payment by financial intermediaries. ...
Other items. - . .o iiiciiaaaan

Contribution of CPI items not used to deflate PCE_..._____.__.____

6. Plus:
Homeownership costs__
Automobiles, used
Other items

7. Equals:

Contribution of difference in weights of items common to the implicit
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May 1974

CPI component CPI | PCE*
Food away fromhome. ... ... ... 4,54 2.11
Foodat home_.._...._.. 17.89 12.88
Rent..oooeeo_.o 3 14,92
Automobiles, new. . . 8.26
Crasoline. ... ... 3 2.71
Otheritems . 48.77
Total as percent of CPTorPCE....__.__._ 75.36 89.65

*Weights for the second quarter of 1973,

Line 5 shows the contribution of the
non-CPI information used in deflating
PCE. In addition to the non-CPI price
information described above, this line
shows the contribution of the deflator
for services furnished without payment
by financial intermediaries, an imputed
transaction in PCE which has no
counterpart in the CPIL.

Line 6 shows the contribution of
components of the CPI that are not
used in deflating PCE. Homeownership
costs as measured in the CPI include
such items as the sales price of houses,
real estate taxes, and mortgage interest
costs. PCE excludes homeownership
costs and imputes a rental payment for
owner-occupied housing, which is de-
flated by the CPI rent index. The
CPT used-car index measures the gross
price of used cars, while PCE includes
only the dealer’s markup on used cars.

Compensation and average earnings

Table 2 shows the major sources of
difference between quarterly changes in
compensation per man-hour and aver-
age hourly earnings in the private non-
farm economy.

Compensation per man-hour (line 1)
is prepared by the Bureau of Labor
Statistics (BLS) and is based on the
employee compensation series shown in
the quarterly national income and
product tables prepared by the Bureau
of Economic Analysis (BEA) and on a
BLS series on man-hours.

Employee compensation consists of
wages and salaries and supplements.
The major items in supplements are
employer contributions for social insur-
ance and for private pension and health
and life insurance plans. BLS adjusts
the employee compensation series by
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adding an estimate of the labor share of
the income of the self-employed. In
addition, BLS replaces the BEA esti-
mate of employee compensation in the
construction industry with its own
estimate.

The man-hours series estimated by
BLS covers all employee man-hours
paid for, including overtime hours and
hours of paid sick, holiday, and vacation
time, and man-hours worked by the
self-employed and wunpaid family
workers. The estimates of man-hours
for production or related workers in
commodity-producing industries and
for non-supervisory workers in other
industries are the same as those used
in the BLS average hourly earnings
series.

Average hourly earnings (line 8) are
prepared by BLS from data collected
monthly on employment, earnings and
hours of production and nonsupervisory
workers for the pay period including the
12th of the month. Earnings are meas-
ured before deduction of social security
taxes, withheld income taxes, insurance,
etc. Supplements are excluded.

The coverage of average hourly
earnings differs from that of the com-
pensation per manhour series in that
average hourly earnings exclude em-
ployees of private households and gov-
ernment enterprises, unpaid family

3

workers and the self-employed. The
earnings series also excludes nonpro-
duction workers in the commodity-
producing industries and supervisory
workers in other industries.

Although BLS data on employment,
earnings, and hours provide most of the
information used by BEA in preparing
the quarterly estimates of wages and
salaries included in employee compen-
sation, wages and salaries per man-hour
(line 4) differs from average hourly
earnings (line 8) for several reasons.
The effect of the following types of
differences are measured in line 5: (1)
treatment of supervisory and nonpro-
duction workers, largely in manufac-
turing; (2) use of non-BLS data for
estimating wages in some industries,
particularly in services; (3) use of dif-
ferent weighting and seasonal adjust-
ments of the detailed industries; (4)
adjustment of the BLS estimates of
employment, earnings and hours in the
estimation of wages and salaries for
months where data for the pay period
included in the BLS survey do not
appear to represent monthly levels.
Line 7 shows the difference which
arises because the total average hourly
earnings series published by BLS is sea-
sonally adjusted directly, and BEA ob-
tains the total from seasonally adjusted
estimates by industry.

Table 2.~—Reconciliation of Changes in Compensation Per Man-Hour and Average Hourly
Earnings, Private Nonfarm Economy, Seasonally Adjusted, Quarterly, 1973 1-1974 I

1973 1974
I 1I I v I
1, Compensation per man-hour, all persons._ ... ... __..._._.._..__.. 10.7 5.3 8.0 8.4 6.8
(percent change at annual rate)
2. Less: Contribution of supplements__ . ... ... oo 3.9 -2 [} 2 9
3. Less: Contribution of employees of private households and government
enterprises, and seli-employed and unpaid family workers.....____ .2 =12 -6 1.3 5
4. Equals: Wages and salaries per man-hour, all employees except private
household and government enterprise (percent change at annual
;) U 6.6 6.7 8.6 6.9 5.4
5. Less: Contribution of supervisory and nonproduct
data, and detailed weighting, total - .8 0 .3 -4 0
Commodity-producing industries -.3 .9 -7 -2 -. 6
Manufacturing.. ... ... ... -6 .8 4 -6 -2
Distributive induastries. ... ... ... . .2 -7 .2 -2 0
Serviceindustries. .. .. 1.0 -2 .8 .1 .5
6. Equals: Average hourly earnings, production and nonsupervisory workers,
obtained from seasonally adjusted industry components (percent
changeatannualrate) . ... ...l .. . 8 6.7 8.3 7.3 5.4
7. Less: Contribution of seasonal adjustments by industry_.._...___._....._.. .3 -5 .1 .3 .6
8. Equals: Average hourly earnings, production and nonsupervisory workers
(percent changeat annual rate). ... ... .. .._._...._..._... 5.5 7.2 8.2 7.0 4.8




Recent Financial
Developments

The anomaly currently prevailing in
credit markets—that of enormous busi-
ness loan demands and escalating
interest rates during a period of weak
economic activity—can be traced in
large part to inflation. Rapidly in-
creasing prices are generating enlarged
demand for credit by raising the
nominal value of assets typically

IS CHART |
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financed by borrowing, such as addi-
tions to plant and equipment, in-
ventory accumulation, and accounts
receivable. Inflation also adds upward
pressure to interest rates as lenders
raise interest charges to compensate for
an expected decline in the real value of
their financial assets over time. Credit
restraint, the traditional remedy for
inflation, combined with large demand
for credit, adds to the rise of interest
rates in the short run. To judge from
recent increases in member bank borrow-
ings and the rapid rise in the Federal
funds rate—a target rate for monetary
policy—the monetary authorities have
recently moved to restrain credit
expansion.

From late February to mid-May,
short-term interest rates have increased
by as much as 3% percentage points.
The prime business loan rate was raised
in seven steps, from 8% percent to 11
percent. The escalation of money
market rates more than offset the
declines that occurred in the 6 months
ending in February, and rates currently
stand above the record highs of late last
summer (table 3). Long-term rates
declined a little last fall, then moved
higher and were above last summer’s
levels by late February. Since that
time, the rise in most long-term rates
has accelerated and most are close to
the peaks reached in the spring of 1970.

Credit demands

Rising interest rates in capital mar-
kets are in part reflecting a heavy
volume of new security offerings by
corporations and State and local gov-
ernments. As already noted, to a large
extent corporate demands stem from
rising prices of assets which have to be
financed. In part, demand also re-
flects a scarcity of internal sources of
funds. Setting aside such funds that
stem from inventory profits because
they are matched by corresponding in-
creases in the book value of inventories
held, internal sources of funds have
been insufficient to finance capital
spending (see the April issue of the
SurveEY

Data on the volume of funds raised
from sales of corporate securities are
available only through February; how-

May 1974
Table 3.~Changes in Selected Interest
Rates
[Percentage points]
Sept. 21 | Feb. 22
to to
Feb. 22 { May 10
Short-term
Prime business loans____._.._....._.__ -125 2.50
Federal funds. ... . ocoooeooaoaoo. —1.73 2,22
3-month Treasury bills...__._.. -1.31 172
Prime bankers’ acceptances. —2.68 2,92
4-t0-6 month prime commercial paper. —2.76 3.15
90-day certificates of deposit........... -3.01 3.28
Long-term bonds

Corporate A28 wc.cecceecconcuamanacas .22 .50
U.8. government. .- .13 .56
Municipal. oo oieeeaaeaas .16 .79

ever, the indications are that corporate
borrowing in the first quarter was a
little less than the $10% billion in the
fourth, but a little more than in any
of the first three quarters of last year.
Funds raised from sales of State and
local securities amounted to $6 billion
in the first quarter, as compared with
$6%4 billion in the fourth, but were also
larger than in any of the first three
quarters of last year. The calendar of
forthcoming security offerings of both
corporations and State and local gov-
ernments indicates that borrowing may
be larger in the second quarter. How-
ever, a number of postponements and
reductions in the size of new offerings
have recently been announced; this is
offsetting some of the increases in
borrowing, but it is too early to gauge
the impact of this on total borrowing
for the quarter.

After slowing appreciably in the
second half of last year, particularly
after mid-summer, business loans in-
creased $20.4 billion at a seasonally
adjusted annual rate from December to
February and at a record $61.2 billion
rate from February to April (table 4).
Apart from the fact that inflation is
swelling the cost of inventory accumula-
tion and other working capital require-
ments, growth of business loans
probably reflected anticipatory demand.
Some borrowers apparently felt that
the termination of the oil boycott
would lead to strong economic expan-
sion, big increases in credit demands
and tighter monetary policy and, there
fore, feared a shortage of credit availa-
bility. Also contributing to the rise in
business loan demand, but not necessar-

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



May 1974

ily to total demand for short-term
credit, was a shift from commercial
paper sales to bank borrowing in March
and April as the rate on commercial
aper was rising faster than the business
%:)an rate. Dealer-placed nonbank com-
mercial paper, which is mainly sold
by nonfinancial corporations, declined
$2% billion from the end of February to
the end of April. That decline followed
a $4 billion expansion from the end of
December to the end of February.

Demand for other than business loans
has also been fairly strong thus far this
year. However, the borrowing pattern
has been mixed: Lending to consumers
and security dealers has weakened;
real estate and agricultural loans have
continued to expand at a steady pace;
and loans to nonbank financial institu-
tions have increased substantially.
Banks have also added moderately to
their holdings of securities in March and
April, though much less than in January
and February when their reserve posi-
tions were more comfortable (table 4).

Table 4.~~Changes in Loans and
Investments at Commercial Banks

[Billions of dollars: seasonally adjusted annual rate]

19731 1974
Dec. | Feb.
I I juts v to to
Feb. | April
Total loans and

investments..__{108,8 | 73,6 | 64,8 | 28,8 | 93,6 | 106,8
ANS. . eemuo- 112.0 | 58.0 | 7L2 | 25.6 | 61.2 | 10L.4
Business..... 48,4 [ 25.6 | 23.2 9.220.4| 6L2
Other.___._.. 63.6 | 32.4 | 48.0 | 16.4 | 40.8 | 40.2
Investments..._|—3.2 | 15.6 | —6.4 3.2 324 5.4

U.8. Govern-
ment..._.._ —6.0] 4.8)-21.2 |-12.4] 15.0 2.4
Other._______ 2.8110.8| 14.8| 156 | 17.4 3.0

1. Changes are computed from final month of each quarter.
Source : Federal Reserve Board.

Recent Trends in Automobile
Sales

The decline in automobile sales since
last summer has been one of the steepest
on record. Sales of new cars, counting
both domestic-type meodels and im-
ports, dropped nearly 21 percent, from
a seasonally adjusted annual rate of
$1.7 million units in the third quarter
of 1973 to0 9.2 million in the first quarter
of this year. Nearly all of the decline
has been in sales of domestic-type cars,

SURVEY OF CURRENT BUSINESS

which fell from & rate of 10.0 million
units to 7.7 millioni—the lowest rate
since the fourth quarter of 1970 when
sales were depressed by the strike at
General Motors. Sales of imports were
at an annual rate of 1.7 million units
in both the third and fourth quarters of
1973 and 1.6 million in the first.

Early last year, it began to seem likely
that automobile sales would weaken
once the 1974 model cars were intro-
duced. The magnitude of the decline
was of course not foreseen, since it was
largely an outgrowth of the Arab oil
boycott. In part, some weakening of
sales was expected simply because
automobile demand had been ex-
ceptionally strong since early 1971.
Also, it was known that the 1974 models
would carry higher prices and new
safety and pollution control devices,
which many believed would make the
new cars less convenient and less
economical to operate. Thus it seemed
plausible that a part of the unusually
strong demand for 1973 models reflected
sales “borrowed” from the 1974 model
year.

New car sales rose from a 10.0
million unit rate in the first quarter of
1971 to 12.4 million units in the first
quarter of 1973. Sales slackened only
a little in the next two quarters and the
slower sales rate was probably related
to shortages of parts that were ap-
parently holding back both production
and sales. Auto sales declined quite
sharply in October, the first full month
of new-model-year sales, indicating
demand weakening even before the oil
crisis began to have an impact on the
availability and cost of gasoline. The
decline was greatly intensified as the
Arab oil boycott gave sudden and
unexpected visibility to the problem of
oil and energy shortages, which had
been building for some time.

The sharp decline in sales since last
summer has been accompanied by an
even larger reduction in output, as pro-
ducers attempted to bring dealers’
inventories into line with sales. Auto
assemblies totaled 6.7 million units
(seasonally adjusted annual rate) in
the first quarter, down from 9.1 million
units in the third quarter of last year
and 9.0 million in the fourth. As a

5

result of steep cuts in production, deal-
ers’ inventories fell to 1.5 million units
(seasonally adjusted) at the end of
March, from a peak of 1.8 million in
November and December. In spite of
that reduction, inventories have re-
mained high relative to sales. Stocks at
the end of March were equal to 2.4
months of sales, down from 2.7 months
at the end of December, but well above
the 1.6 to 1.9 month range of the first
9 months of 1973.

I CHART 2

New Car Sales by Weight Class

Millions of units (ratio scale)
20

Domestic and import
Models, Tota)

Low Medium Weight

High Médium
Weight

T s

High Weight™

ll|l|lllllJ]lLl’lll]llJIllillllllilllll

1965 67 69 7 73

P

NOTE.—The components do not add to the total, because each line
was adjusted for seasonal variation by multiplicative methods.

U.S. Department of Commerce, Bureau of Economic Analysis 745-2
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After 5 successive months of decline,
domestic auto sales increased in both
March and April, partly because pro-
ducers initiated major promotion pro-
grams aimed at moving excess inven-
tories of large cars. April sales amounted
to 8.0 million units, up from the Febru-
ary low of 7.6 million units. Franchised
dealers inventory positions also im-
proved further in April as stocks de-
clined to 2.2 months of sales. Currently,
producers are expecting further im-
provement in sales and second quarter
production schedules have been set at
7.9 million cars (SAAR), an increase of
more than 1 million units above actual
assemblies in the first quarter. However,
the extent of the improvement in new
car sales in the months ahead remains a
major uncertainty.

Sales decline by weight class

Breakdowns of domestic auto sales
bring out trends which are not visible
in the totals. Sales can be classified in
various ways—e.g. by manufacturer’s
classification (subcompact, compact,
intermediate, standard or specialty),
by list price, by engine size or by
weight. The following analysis classifies
sales according to weight-size.! This
approach was taken for several reasons.
Weight size provides a convenient
means of differentiating sectors of the
market. Also, since weight is a reason-
ably good proxy for gasoline consump-
tion, this classification is useful for
examining sales trends since the energy
crisis.

1. The classification had to be estimated because actual
sales data are not available by weight class; the finest pub-
lished breakdown of sales is by nameplate—that is, an auto-
mobile line consisting of different series, models, and body
styles. A standard car weight for each calendar year was
defined. This weight was the average of the lightest cars
carrying Chevrolet, Ford, and Plymouth nameplates.
Nameplates with weight lying between the standard weight
and (minus) 15 percent of that weight were defined as low
medium weight cars, and nameplates with weights between
the standard weight and (plus) 15 percent of that weight as
high medium weight cars; high weight cars were defined as
more than 15 percent above, and low weight cars as more
than 15 percent below the standard weight. The Chevrolet,
Ford, and Plymouth nameplates are always included in the
low medium weight class. Al weight determinations are
exclusive of optional equipment.

In 1973, the classification of nameplates was as follows:

Low-weight class: Hornet, Nova, Comet, Dart, Valiant,
Barracuda, Mustang, Javelin, Camaro, Maverick, Grem-
lin, Pinto, Vega, Ventura, Matador, Challenger, Firebird,
Coronet, éatellite, Corvette, Apollo, Omega.

Low medium weight class: Chevrolet, Ford, Plymouth,
Ambassador, Chevelle, Cougar, Montego, Torino, Monte
Carlo, LeMans, Century, Cutlass, Polara, Club Wagon,
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When domestic automobile sales are
classified by weight size, the contrac-
tion since last summer is evident in all
of the major groups except low weight
cars (chart 2). Sales of imports were
unchanged in the fourth quarter and
declined in each month of the first.
Sales of low weight domestic cars in-
creased about 10 percent from the third
to the fourth quarter and were little
changed in the first. Sales of these cars
would apparently have been stronger
in the early months of this year had
it not been for inventory shortages of
the more popular subcompacts, the
Vega, Gremlin, and Pinto. Demand for
these nameplates has been exceptionally
strong since last summer and inventories
declined to very low levels. However,
for many other nameplates in the low
weight group, sales have not been
exceptionally strong, and in some cases,
excess inventories appear to be as
troublesome as in the heavier weight
classes. Sales of heavier domestic cars
declined in both the fourth and first
quarters; since the third quarter, sales
have declined more than 35 percent in
the low medium group and 50 percent
in both the high medium and high
weight groups.

Sales trends by weight class

The pattern of automobile sales in the
last half of the 1960’s and in the early
1970’s has been dominated by the
growth of the second car market which,
to a very large extent, has been a small
car phenomenon. Sales of imported
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cars, which are almost entirely small
cars, first began to make major inroads
in the United States automobile market
in the late 1950’s, claiming 10 percent
of sales in 1959. The import share of the
market fell in the early 1960’s to &
percent in 1962 and 1963, and then
began to grow again, exceeding 10
percent in 1968 and amounting to
about 15 percent from 1970 through
1973.

In the second half of the 1960’s, the
increase in import sales came largely
at the expense of domestic-type low
weight cars whose share of total sales
declined from more than 25 percent in
1965 to about 15)% percent in 1969.
The low weight share of the market
jumped to 21 percent in 1970, partly
because the strike in the latter part of
the year mainly depressed sales of
heavier weight cars. Also in 1970,
domestic producers introduced the sub-
compact cars—the Pinto, Vega, and
Gremlin—and later other nameplates,
designed to compete with imports in
meeting the growing demand for small
cars (table 5). Since 1970, the share of
low weight domestic-type cars has
increased substantially and accounted
for more than 30 percent of total sales
in 1972 and 1973. Nearly all of the in-
crease in the low weight share of the
market has been attributable to the
growth of the subcompact market; the
three subcompact nameplates accounted
for 1.7 percent of total sales in 1970 and
9.4 percent in 1973.

The slower sales growth of imports as
compared with low-weight domestic

Table 5.—~Composition of New Car Sales and Number of Domestic-Type Nameplates by
Weight Class

I 1965 ‘ 1966

1967 1968 1969 1970 1971 1972 1973

Percent

Total (importsand domestic)._... ... .. ...

Tmports. e
Domestic. .o . o

Low weight
Low medium weight.
High medium weight
High weight

bt

~5E8 g5 B

100,0

15.6
84.4

g

oONeo W <@

100,0 | 100,0 | X 100.0
14.9

86.1

©
S

89.3

3L5
34.9
1.7

4.0

BN
#5858
00 Q0 = =3
-
SO W D
~BEE
OO DO et GO

of d sti lat 31 36 39

Total b

Low weight
Low medium weight
High medium weight__
High weight

Sportsman, Sportvan.

High medium weight class: Buick, Chrysler, Mercury,
Oldsmobile, Pontiae, Grand Prix, Riviera.

High-weight class: Cadillac, Imperial, Lincoln, Thunder-
bird, Toronado, Eldorado, Mark IV.
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cars in the recent past largely reflects
the fact that price increases of imports
have been much greater than those of
small domestic-type cars. Since 1970,
the average price of the subcompact
Pinto, Gremlin, and Vega has increased
6.6 percent per year, while the average
price of the most popular imports—the
Volkswagen, Toyota, and Datsun—
has increased 18.6 percent per year.
The differential behavior of prices since
1970 is for the most part attributable
to 2 devaluations of the dollar which
substantially raised import prices.

The shift in demand to low weight
cars in recent years has been mainly at
the expense of medium weight domestic-
type cars. In particular, sales of domes-
tic low medium weight cars have slipped
below their levels of the late 1960’s,
and that group’s share of total sales
has declined from over 50 percent to 36
percent. Sales of high medium weight
cars have also been running a little
behind the rates of the late 1960’s, and
their share of total sales has declined
from around 17 percent to 13 percent.
On the other hand, sales of high weight
luxury-type cars have been rising about
in line with the growth of total sales, so
that their share of the total is not much
different than it was in the late 1960’s.

Recent Developments in In-
ventory-Sales Ratios

Inventory-sales ratios have been fol-
lowed with special interest during recent
quarters. The interest stems in part
from the movement of the ratios them-
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selves, particularly the decline in the
ratio for total manufacturing and trade
to very low levels. In addition, the ratios
were used to help evaluate the reason-
ableness of the relatively low levels of
inventory investment as measured in
the national income and product
accounts.

However, the I-S ratios must be
used with an awareness of their limita-
tions, one of which is related to the
impact of price changes on the underly-
ing data on inventories and sales. The
I-S ratios in this review have been
calculated using the Census Bureau’s
monthly data on sales and inventory
book values. The inventories are
typically valued by the surveyed firms
at the lower of ‘“cost’” or “market.”
Cost may be calculated by a number of
alternative methods, such as first-in,
first-out (FIFO), last-in, first-out
(LIFO), average cost, or standard cost.
These methods represent alternative
assumptions as to the order in which
inventories are used up or sold, and
thus implicitly as to which inventories
remain on hand. These assumptions
prescribe the pattern with which any
price changes will be reflected in in-
ventory book values; the book values,
unlike sales, generally are not valued
in prices of the most recent period.
Rapid price changes, such as in recent
quarters, accentuate differences in the
valuation of inventories and sales,
which may then be incorporated into
the calculated I-S ratios.
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To take a simple case, if a one-time
general price increase occurs with cost
of inventories calculated by the com-
monly used FIFO method, the higher
price is incorporated into inventory
book values with a lag, the length of
which depends on the rate of inventory
turnover. As a result, until all inven-
tories are valued at the higher price,
the price-affected I-S ratio will be at a
lower level than if there had not been
a price increase; this happens because
the price increase applies to only a
portion of the inventory (in the num-
erator) but to the whole of sales (in
the denominator). Further, the ratio
initially will decline to the lower level
and then subsequently increase when
additional portions of the inventories
are valued at the higher price. Thus the
changes in the level of the ratio, at
different points of time, may be either
lower or higher than if there had not
been a price increase.

In another simple case, if again a
one-time general price increase ocecurs,
but with cost of inventories determined
by the LIFO method, the price-
affected I-S ratio will be at a lower
level—lower even than with FIFO—
than if there had not been a price in-
crease. Under LIFO, the I-S ratio will
be at a lower level because the price in-
crease is applied to sales and (if there
is no change in the physical volume of
inventories) to the inventories charged
to cost. The price increase is not, how-
ever, applied to the inventories re-
tained in stock, which become the

Table 6.~Inventory-Sales Ratios in Total Manufacturing and Trade and in Manufacturing !

Manufacturing
Basic industries Food All other manufacturing
Total
man-
factur- Total
ing Total Mate- Mate-
trade Pri- Petro- | Chemi- Total rials Work Fin- Total rials Work Fin-
Total Mate- Work Fin. mary leum cals Paper | inven- sup- in ished | inven- sup- in ished
inven- rials in ished | metals coal tories plies | process | goods | tories plies | process | goods
tories sup- | process | goods
plies
1.64 1.89 1.60 0.58 0.38 0.65 1.99 1.08 1.58 1.32 1.05 . 34 0.09 0. 62 2.23 0. 68 0.93 0.61
1.61 1.82 1.62 .68 .38 . 66 2.11 1.04 1.58 1.32 1.05 .34 .08 .62 2.10 .65 .85 .60
1.53 1,68 1.50 .53 .37 .61 2.00 .93 144 121 .98 .31 .08 .59 1.93 .58 .79 .55
1.45 159 1.33 .47 .33 .52 1.68 .85 1.29 1.16 .93 .28 .08 .58 1.85 .58 77 .51
1.46 159 1.31 .47 .33 .51 1. 66 .83 1.29 1.12 .92 .28 .07 .66 1.86 .59 .77 .51
1.45 1.59 1.25 .46 .31 .48 1.52 .79 L7 1.12 .87 .26 .07 | .64 1.9t .61 .79 .51
1.46 1.89 1.19 .45 .30 .44 1.39 .77 1.23 1.14 .88 .23 .07 .58 1.96 .65 .81 .50
1.46 1.62 1.16 .46 .28 .41 1.88 .73 1,22 1.14 .85 .22 .06 .58 2.04 .69 .84 .52

» Preliminary.

1. Seasonally adjusted end-of-quarter book values inventories divided by seasonally adjusted average monthly sales for the quarter. Annual ratios are average of quarterly ratios.
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numerator of the I-S ratio. Other cases,
for example, involving multiple price
increases or differential increases in in-
ventory and sales prices, while more
realistic, are more difficult to trace out
in terms of their impact on I-S ratios.
The possibility of factors such as these
affecting the I-S ratios should be kept
in mind.

The I-S ratio for total manufacturing
and trade has remained at about 1.46
for five quarters (table 6). Both the
low level and the steadiness are note-
worthy, but more interesting are the
offsetting movements of the compo-
nents of manufacturing and trade
which result in the low level and steadi-
ness of the total.

Manufacturing

In manufacturing, the offsetting
movements can be examined in terms
of the groupings of industries shown in
table 6. Primary metals, chemieals,
petroleum and coal products, and paper
have been grouped together as basic
industries. Food is shown separately,
and then a residual group—textiles,
rubber and plastics, fabricated metals,
autos, aircraft, and others—is shown
as all other manufacturing. The table
shows that the ratio for total manu-
facturing was steady throughout 1973,
as the declining ratios in the basic in-
dustries and food balanced the rising
ratio in the “all other” group. The rise
in the total manufacturing ratio in the
first quarter of 1974—the first since the
1970 recession peak—can be traced to
the acceleration in the rise in the ratio
for the ‘“‘all other” group.

In the basic manufacturing industries
the IS ratio declined through the
first quarter of 1974. Over the past five
quarters the sharpest drop occurred in
the ratio for primary metals producers,
with smaller declines in the ratios for
producers of petroleum and coal
products, chemicals, and paper. These
declining ratios are consonant with the
reports of capacity shortages in these
industries and, in the case of petroleum,
reflect the embargo-induced scarcities.
This characterization of the declining
ratios is supported by reference to the
stage of fabrication breakdowns of
their inventories. In each industry, the
ratio of finished goods inventories to
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sales has been responsible for the bulk
of the ten-to-fourteen quarter declines
in the overall I-S ratio. In these
industries LIFO accounting is used for
a substantial portion of inventories,
specifically more than half of in-
ventories in primary metals and petro-
leum and coal products. Of the
commonly used alternative methods
of inventory accounting, LIFO tends
most strongly to result in low book
values, so that in these industries there
is somewhat more reason than other-
wise to speculate that the price effect
on I-S ratios mentioned earlier under-
lies a part of the decline in the ratio.

The ratio for food producers has also
declined, continuing into the first quar-
ter of 1974 the downward movement
begun in 1972, when the ratio broke
below 1.00 for the first time ever. The
first-quarter level of .85 is extremely
low by historical comparison. In con-
trast to the pattern by stage of fabrica-
tion in basic industries, the falling ratio
of materials and supplies to sales largely
was responsible for the declining ratio
for food producers. These inventories
were drawn down in dollar terms in the
last half of 1973 with only mild rebuild-
ing by the end of the first quarter. The
first-quarter level of materials and sup-
plies was supporting sales more than 25
percent larger than that same inventory
had supported five quarters earlier,
perhaps reflecting some combination of
shortages—those in cereal grains and
vegetable oils provide striking exam-
ples—and the lag of inventory book
values behind product prices.
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The IS ratio for the group of all
other manufacturers increased through-
out 1973; by mid-1973, across the
board, manufacturers in this group
were experiencing increasing ratios. The
rise accelerated in the first quarter;
with the acceleration particularly sharp
in the transportation equipment indus-
tries. A buildup of stocks of materials
and supplies relative to sales accounts
for the bulk of the increase since early
1973. Attempts to hedge against re-
ported disruptive material shortages
and lengthened delivery times, and
against higher prices, may be responsi-
ble. To a lesser extent work-in-process
inventories also built up relative to
sales; most of this buildup was in trans-
portation equipment during the last two
quarters when sales declined. Over the
past five quarters the ratio of finished
goods to sales has not changed signifi-
cantly, although in the first quarter of
1974 it was up slightly. Thus, the 1973
rise in the overall ratio for this group
of manufacturers is unlike a cyclical
rise, because typically a rise in the ratio
of finished goods to sales accounts for
a substantial part of the overall cyclical
rise.

Trade

In wholesale trade, the 1974 first-
quarter I-S ratio reached its lowest
level since a sharp plunge at the out-
break of the Korean War. The current
downtrend—which is now over three
years old—reflects declines in both the
durables and nondurables ratios (table
7). In nondurables, in recent quarters

Table 7.—~Inventory-Sales Ratios in Trade !

Retail Wholesale
Durables
Total Non- Total Durables Noa-
Durables durables durables
Autogroup | other than
autos
1.48 1.80 2,66 1.18 1,24 1.62 0.93
1.50 1.74 2.66 1.20 1.24 1.62 .93
1.46 1.60 2,57 1.20 1.22 1.56 .92
1.40 1.45 2.35 1.18 117 1.46 .91
1.45 1. 56 2.42 1.20 1.15 1. 45 .89
1.43 1.55 2.4 1.18 L15 1.45 .90
1.49 1.80 2,44 1.21 112 1.42 m
1.50 1.88 2.41 1.21 1.09 1.39 .85

» Preliminary.

1. Seasonally adjusted end-of-quarter book value inventories divided by seasonally adjusted average monthly sales for

the quarter. Annual ratios are averages of quarterly ratios.
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the downtrend can be traced to the
declining ratio for farm products, which
constitute 40 percent of nondurables
sales, and to a lesser extent to the
declining ratio for the ‘“other’” non-
Hurables group, which includes coal and
farm supply dealers. The ratio for
durables is moved lower as declining
ratios for wholesalers of machinery,
equipment, and business supplies, and
especially of metals and metalwork
outweigh the currently rising ratios for
wholesalers of furniture and home
furnishings, and of lumber and construec-
tion materials. The declining ratios
appear to mirror the shortages ex-
perienced in capital goods over the past
year, the rising ratios, the decline in
home building.

In retail trade, a slump in durables
sales, both in autos and in durables
other than autos, pushed up the ratios
during 1973. In the first quarter of 1974
the ratio for the auto group registered
another jump, while that for durables
other than autos fell back moderately.
Recent developments in auto sales and
inventories are discussed in greater
detail in another part of this issue (see
Recent Trends in Automobile Sales).
In durables other than autos, the 1973
softness in sales centered in the lumber,
building, and hardware outlets, appar-
ently reflecting, as in wholesale trade,
the decline in home building. By the
first quarter of 1974, some recovery of
sales in those outlets, accompanied by a

Table 8.—Changes in Value and Volume of
Exports and Imports In Current and
Constant (1967) Prices

[Seasonally adjusted]
Changes: 1973 IV-1974 I
In current In constant
prices (1967) prices
$bil. | Pet. | $ bil. | Pet.
Merchandise Exports !
2,2 10.7 0,3 2.4
- .6} 11.6 &) .2
Nonagricultural . L6 | 10.4 3 2.9
Merchandise Imports !

Total. .. ... 3.3 17.2 3 2.7
Petroleum and products...] 19| 71.8| —.3| —18.6
Other than petrolenm....__ 1.3 8.2 .6 5.7

Agricultaral - __._________ 3 12.2 .2 11.6
Nonagricultural...._.____ L0 7.5 4 4.8
*Less than $50 million.

1. Adjusted to balance of payments basis.

NoTE.—Components may not add to totals because of
rounding.

539-173 O - 74 - 2
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Table 9.—Foreign Trade Related to Domestic Output and Demand
Average 1973 1974
v I
1970 1971 1972 1973 S
1960-64 | 196569 Seasonally
adjusted
Percent
EXPORT share of U.S. goods output:
(1) In current prices. ..o ocoocoicaocaocicoao. 7.6 7.8 8.9 8.6 9.0 1.4 12.6 13.9
(2) In constant (1958) prices. .. . cooooccoeeooooo 7.6 7.7 8.8 8.5 8.8 10.0 10.4 11.0
IMPORT share of U.S. domestic demand:
(3) In current prices. ... .. ..o ... 4.8 5.9 7.0 7.4 8.2 9.2 9.7 1.3
(4) In constant (1958) Prices. ... .ococococmooooaaa. 5.0 6.4 7.6 7.9 8.4 8.4 8.3 8.7

Nore.—Merchandise exports and imports used as the numerators in computing the ratios shown in lines (1) and (3)
above are as published by BEA in lines 2 and 16 of table 2 of the regular balance of payments tables: converted; to
constant (1958) prices, they are used in the computation if lines (2) and (4). The denominators of the ratios shown
are. for exports. the goods component of GNP and, for imports, the goods and structures components of GNP here

less net merchandise trade.

sales pickup in the furniture and ap-
pliance group, resulted in the moderate
reduction of the ratio for durables other
than autos. The generally higher ratios
for durables, in combination with the
ratio for nondurables which held near
the upper end of its usually narrow
range, boosted the total retail trade
ratio in the fourth quarter of 1973 and
first of 1974 to a level almost equal to
its cyclicsl high in 1971.

First Quarter Foreign Trade

The merchandise trade balance wor-
sened in the first quarter of 1974,
after improving steadily in each quarter
of 1973. The balance was in surplus by
$0.3 billion, seasonally adjusted, in the
first quarter, compared with a surplus
of $1.4 billion in the fourth quarter of
1973. The surplus narrowed in January
and February, and in March a deficit
emerged. At a seasonally adjusted
annual rate, the first quarter 1974
surplus was $1.2 billion compared with
$0.7 billion for the full year 1973, when

deficits in the first half of the year

reduced the favorable impact of sur-
pluses in the second.

The $1.1 billion reduction in the
surplus from the fourth quarter to
the first was due largely to a faster
rise in the average price (unit value) of
imports—led by sharply higher prices
for foreign oil—than of exports. Im-
ports rose nearly $3.3 billion, to a total
of $22.1 billion, while exports advanced
$2.2 billion to $22.4 billion. After
adjustment for price changes, exports

and imports increased about equally
(see table 8).

Imports

Imports of petroleum and products
(including imports into the Virgin Is-
lands) rose $1.9 billion, or 70 percent,
in the first quarter, as a 110 percent
rise in the average price of petroleum
landed at U.S. ports more than offset a
19 percent decline in volume. This
value rise accounted for almost 60
percent of the import increase in the
first quarter and brought oil imports
to $4.6 billion, or 20 percent of total
imports. In the first quarter a year
ago, petroleum imports, at $1.5 billion,
were 9 percent of total imports, and
for the full year 1973 the comparable
figures were $8.0 billion and 11 percent.
Imports of all other goods in the first
quarter—80 percent of the total—
accounted for the remaining 40 percent
of the import rise. The $1.3 billion,
or 8 percent, increase occurred largely
in steel and other metals, paper, food-
stuffs, and automotive products (mainly
from overseas).

Exports

Both agricultural and nonagricultural
(nonmilitary) exports increased in the
first quarter, primarily due to higher
prices. An 11 percent price rise was
responsible for the entire increase in
the value of agricultural exports, and
a 7 percent price rise accounted for
four-fifths of the increase in other ex-
ports. Increases in exports of soybeans,
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corn, and raw cotton more than offset
a decline in wheat shipments. Among
nonagricultural goods, the largest in-
crease was in industrial supplies and
materials; there were also gains in capi-
tal goods (mainly machinery) and non-
food consumer goods {other than autos).
Automotive exports were up only
moderately, and the rise was limited
to shipments to markets other than
Canada.

Summary of real changes

Measured in constant prices, exports
and imports each increased about 2%
percent in the first quarter of 1974; in
the fourth quarter, exports had in-
creased 4 percent and imports had de-
clined 1 percent. The real growth in
imports in the first quarter was
dampened by the 19 percent drop in the
volume of petroleum arrivals resulting
from the Arab oil embargo and produc-
tion cutbacks; all other imports rose
about 6 percent in aggregate. Imports
of agricultural products, comprising
about one-eighth of total imports in the
first quarter, rose about 12 percent,
while nonagricultural imports (other
than petroleum) rose 5 percent. Non-
agricultural exports rose 3 percent;
agricultural exports, as noted earlier,
wele unchanged in real terms.

The deflation of current-price trade
data to constant prices is based on
unit value indexes prepared by the
Census Bureau. These indexes are
subject to limitations: quantity units
are not available for a number of com-
modities—mainly  finished manu-
factures—thus restricting the sampling
coverage; also, because the product
classification is not sufficiently homog-
eneous, shifts in product composition
are improperly accounted for as changes
in price.

Share of domestic output and

demand

The increases in both exports and
imports from the fourth quarter of 1973
to the first quarter of 1974 were ac-
companied by an increase in the share
of U.S. output exported and a growth
in the penetration of the U.S. market
by imports (table 9, page 9). The
following brief discussion, in real terms
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(constant prices), traces the relation-
ship of foreign trade to domestic output
and demand since the 1960’s.

Over the latter half of the 1960’s,
U.S. imports increased more than
exports and the U.S. merchandise trade
balance deteriorated. This was ac-
companied by a marked increase in the
share of imports in domestic demand;
there was only a minimal change in the
share of U.S. output exported, as U.S.
products encountered increased com-
petition in foreign markets. In 1970,
imports increased less than exports;

May 1974

the trade balance improved and exports
both increased their respective shares
in U.S. output and demand. In 1971
and 1972, the trade balance moved into
deficit and the import share in domestic
demand rose, while the export share
of rising U.S. output remained virtually
stable. When the trade balance again
took a favorable turn in 1973, the
situation was reversed; the export
share of domestic output rose, especially
in the agricultural sector of the econ-
omy, while the relationship of imports to
domestic demand remained unchanged.

imports, and errors and omissions and trans

table 9, U.S. International Transactions, by
because public release of data on imports of

U.S. Balance of Payments Statistics
Balance of payments statistics by area, for impcrts of gcods and services, merchandise

sented here for the fourth quarter and year 1973. These area data were not published in

ber 1973 was discontinued temporarily at the request of the Federal Energy Office, with
the approval of the Officer of Management and Budget.

fers of funds between foreign areas are pre-

Areas, pp. 52-55 of the March 1974 SurveY
crude petroleum for November and Decem-

Table 9.—U.S. International Transactions, by Area

{Millions of dollars]
EEC©Y) United Kingdom EEC(®6) Other Western
Europe
Line (Credits+; debits—)
1973 » 1973 » 1973 » 1973 »
Total v Total Iv Total v Total v
15 | Imports of goods and services. .| —25,742 —6,861 —6,566 —1,707 | —18,209 —4,804 —7,435 -1,881
16 Merchandise, adjusted, ex-
cluding tary. oo —15,693 | —4,201 | —3,519 —933 | —11,508 | —3,161 | -3,791 -1,025
64 | Errors and omissions, and
transfers of funds between
foreign areas, net....____.... -6,940 161 -177 ~678 | —6,743 979 | —4,011 —765
Latin American
Eastern Europe Canada Republics and Japan
other Western
Hemisphere
1973 » 1973 » 1973 » 1973 »
Total v Total v Total v Total v
15 | Imports of goods and services. . —691 —206 | —19,717 | —5,100 | —12,828 | —3,734 | —12,255 —3,042
18 Merchandise, adjusted, ex-
cluding military_ __.__.____ —596 —189 | —17,161 | —4,546 | —9,619 | —2,925 | —9,650 —2,422
64 | Errors and omissions, and
transfers of funds between
foreign areas, net______._.___ —737 —245 652 —303 -897 —938 | 10 286 3,000
Australia, Other countries International
New Zealand and in Asia and organizations and
South Africa Africa unallocated
1973 » 1973 » 1973 »
Total v Total v Total Iv
16 | Imports of goods and services..| —2,352 -703 | —~13,662 | —3,711 [ —1,163 —312
16 Merchandise, adjusted, ex-
cluding military._______... —1,849 —5660 | —11,208 | —3,124 |, coomoiifeacunnaan
64 | Errors and omissions, and
transfers of funds between
foreign areas, net....___._._. —1,359 —224 | —1,777 —704 10 —367
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. CHART 3

® Revised estimate shows real GNP down 6.3 percent in first quarter
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In April: The unemployment rate was about unchanged at 5.0 percent
The wholesale price index rose 0.5 percent

Monthly (Apr.)
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T CHART 4

e In April: Personal income rose $7 billion; wages and salaries were up $4'% billion

° Advance report shows retail sales up 1'2 percent
® Housing starts rose 9% percent
INCOME OF PERSONS CONSUMPTION AND SAVING FIXED INVESTMENT
Billion $ Billion $ Percent Billion $
1,200 1,000 18 125
PERSONAL INCOME=~~ PERSONAL CONSUMPTION EXPENDITURES**
AND PERSONAL SAVING RATE*
- - 14 0 |- Producers’ Durable Equipment »+ .
— 7T porsonal Consumption 10
Expenditures N
left scale —
N 800 ( )\ -0 75— - n
Residential ]Structum**
1 700 |- e .
ing Rate
P"“{',}ZL?Z‘;",E)I Nonresidential Structures*
paparbrereaberynstegpeadotpastot ey 600 1 1 ! N | | I 2 25 PR W NN S TN SN NN N N N
Monthly (Apr.) BEA Quarterly (1) BEA Quarterly (1) BEA
Billion $ Billion $ Billion $ Billion $
900 ] 50 120 :
WAGES AND SALARIES** RETAIL STORE SALES * PLANT AND EQUIPMENT EXPENDITURES ** »
. 50 . 10 - , 4
.";"
- 300 . 100 E —
— 200 - 90 -
/ Excluding Automotive Group © Expected
Manufacturing I
500 |||||I||1111(pngl}t|sﬁl?)nn 1ot et iaa10)100 20 Lavgr o Lo ag o denadaban o vtanatlonye 80 | | | IS I S N S
Monthly (Apr.) BEA Monthly (Apr:) Census Quarterly (1f) BEA
Billion $ Million Units Million Units Billion $
1,100 14 14
DISPOSABLE PERSONAL INCOME** NEW CAR SALES** CAPITAL GOODS MANUFACTURERS*
Domest (NONDEFENSE)
= - L mestic = | I .
1.600 2 (ef scale) " AN
New Orders Ly
NS
900 — - ] 10 - e -]
1 \
Shipments
800 [~ m -12 8 -
700 | | | | I - | srped b e rab o gas by eae e 0113031310 6 L ps tyv s by borrvadagaqatrtagg
Quarterly (1) BEA Monthly (Apr)  Trade Sources & BEA Monthly (Mar.) Census
Dollars Billion $ Million Units
3,050 3.2 3.0
REAL PER CAPITA DISPOSABLE NET CHANGE IN INSTALLMENT PRIVATE HOUSING**
PERSONAL INCOME~» CREDIT OUTSTANDING*
2,950 {— (In 1958 Dollars) . 24 b ] N
2,850 ﬂ -1 —
2,750 -1 -1 —
2,650 | | ot taleaaradareasdevpa il vty bebgal 10 Lesoa b el 0|H1IH|||]|H|11U|L|
1972 1973 1974 1972 1973 1974 1972 1973 1974
Quarterly (I) BEA Monthly (Mar.) FRB Monthly (Apr.) Census
* & lly Adjusted ** S fly Adjusted at Annval Rates
U.S. D of Bureau of Es ic Analysis 454

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



May 1974

SURVEY OF CURRENT BUSINESS

13

. CHART 5

e In March: Imports rose more than exports and the trade balance moved into deficit

e In first quarter:
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. CHART 6

In April: Industrial production rose 0.4 percent

Short-term interest rates and bond yields moved higher
® In first quarter: Corporate profits before tax (including IVA) declined $3 billion
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NATIONAL INCOME AND PRODUCT TABLES

1972 1973 1974 1972 1973 1974
1972 1973 v I l I I I v I 1972 1973 w I II III v I
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1958 dollars

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

Gross nati

I product.. ... 1,155,2 [1,289,1 11,199,2 |1,242.5 |1,272,0 |1,304.5 (1,337,5 (1,352,2 ] 790,7 | 837,4| 812.3 | 829.3 | 834,83 | 841.3 | 844,6 | 83L0O

Personal consumption expenditures. 726,5 | 804,0 | 752.6 | 779.4| 795.6 | 816,0 | 8252 | 844,6 | 526.81 553,9] 540.5 | 552,7 | 6553.3 | 558.1| 551,3| b547.2
Durable g00ds. oo ciiiaaanans 117.4 | 1308 | 122.9] 132.2) 132.8| 132.8 | 1256 | 125.0| 104.0 | 114.3] 109.2 | 117.0} 116.2| 1154 | 108,7| 106.5
Nondurable goods 2909.9 | 3359 | 310.7 | 322.2 | 330.3 | 341.6 | 340.6 | 362.3| 220.9| 2288 | 2258 228.8| 228.0| 230.2§ 228,3| 226.3
[0 o 5 (L. O 309.2 | 337.3| 319.0 325.0| 332.6 | 341.6 | 3500 357.3] 201.8| 210.7] 205.4| 207.0] 209.1| 212.5 | 214.3| 214.4

Gross private domestic investment___________.____ 178,3 | 202,1| 189,4 | 194,5 | 198,2| 202,0 | 213,9| 198,9| 1229 | 132.2| 129,1| 130,2| 130,2] 130,8 | 137.6 | 124,5
Fixed Investment. . ..ol 172.3 | 194.2) 1812 189.9) 193,71 197.3 | 1959 | 193.4| 118.3 ]| 1266 | 122.8| 126.9 | 1269 | 127.7 | 1250 121L.0

Nonresidential . .. oo 118.2 | 136.2 | 124.3] 130.9] 134.1( 1380 141.8 | 144.1 83.7 92.6 87.5 91.2 915 93.2 94.5 93.8
Structures...... ............. 41.7 48,4 43.0 45.3 47.2 49.5 5.7 53.9 23.0 24.9 23.1 23.8 4 25,2 2 26.8
Producers’ durable equipment 76.5 87.8 81.2 85.5 86.9 88.6 90,1 90.2 60.8 67.7 64.3 67.4 67.2 68.0 68.3 67.0

54.0 68.0 56.9 59.0 59.6 59.2 54,0 49.3 34.6 34.0 35.3 35.6 35.3 34.5 30.5 21.2
53.5 57.4 56. 4 58.4 59.1 58.6 63.4 48,6 34.2 33.6 35.0 35.3 35.0 34.2 30.1 26.8
.6 .6 .5 .6 .5 .8 N .7 .4 .4 .3 .4 .3 .4 .4 .4
6.0 8.0 8.2 4.6 4.5 4.7 18.0 5.5 4.6 5.6 6.3 3.3 3.4 3.0 12,5 3.5

Nonfarm 5.6 7.3 7.9 4.4 4.4 3.2 17.3 5.0 4.5 5.2 6.2 3.2 3.3 2.3 12.1 3.2

21 o T O .4 .6 .3 .2 .1 15 .7 .6 .1 .3 .1 .1 .1 9 .4 .2

Net exportsof goodsand services.__.._._....__... —4,6 68| —3.5 .0 2.8 7.6 12,8 10,9 -2.0 6,7 -.8 2,0 5.6 7.4 11.6 12,5
EXPOTtS o oo 73.5| 102.0 79.7 89.7 97.2{ 1045 1164} 130.4 56.4 67.6 59.6 65.3 66.6 7.4 71.0 73.9
B3 (YTl o - TR 78.1 96.2 83.2 89.7 94. 4 97.0 | 103.6 | 119.4 58.4 60,9 60.3 63.3 611 .0 59,4 61.4

Government purchases of goods and services___. .. 255,0 | 2771 | 260,7 | 268.6 | 275.3 | 279.0 | 2856 | 207.8 | 143.0 | 144.7 | 143.5 144.4| 1452 | 1450 | 144.1| 146.8

- 104.4 | 106.6 | 102.7 | 105.5| 107.3 | 106.8 | 106.8 | 112.1 60.8 57.1 58.6 58.2 58.2 57.2 54,9 56,7
74.4 73.9 72.4 74.3 74.2 74.2 73.0 (-3 31 (AU ORI P IO - -

30.1 32.7 30.3 312 33.1 32.7 33.8 35,8 occocacafeonannan USION R,
150.5{ 170.5| 158.0 | 163.0| 168.0 | 172.2 | 178.8 | 185.7 82.2 87.6 85.0 86.2 87.0 87.8 89,2 90.1

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

Gross national produet. . .......__.......__ 1,155, 2 {1,289.1 |1,199,2 (1,242, 5 [1,272,0 [1,304.5 |1,337.5 (1,352,2 | 790,7 | 837.4 | 8123 | 829.3 | 834.3 | 841.3 | 844,6 | 8310
Final sales 1,149.1 (1,281, 1 {1,191.0 [1,237.8 (1,267.5 [1,209.8 [1,819.4 [1,346.7 | 786.1| 831.8 | 806.0| 826.0( 8310 ( 838.3 | 8321 827.5
Change in business inventories........_....._ 6.0 8.0 8.2 4.6 4.5 4.7 18.0 5.5 4.6 5.6 6.3 3.3 3.4 3.0 12,5 3.5

Goods output .| 541.4| 6147 563.6 | 589.6 [ 604.2{ 622.3 | 642,6 | 640.5| 423.9 ( 455.9 | 438,4 | 452.1 | 453,9 | 456.8 | 460,9 | 446,8
Finalsales. ... .cccococooaoon 606.7 | 555.4 | 585.0) 590.6 ) 617.6 | 624.6 | 635.0 ] 410.3 | 450.3 | 432.1 [ 448.7 | 450.5 | 453.7 | 4484 3
Change in business inventories 8.0 8.2 4.6 4.5 477 180 5.5 4.6 5.6 6.3 3.3 3.4 30| 125 3.5

Durable goods X 2501 233.2| 242.5 | 240.7 | 254.3 | 254.2| 246.0) 1841 | 2062 | 1963 | 203.4 | 2071 2081 208 198.3
Finalsales..................._. 5 242,1| 222.8| 238.1| 242.4 | 246.2 | 241.7| 240.3 | 180.2 | 200.4 | 188.0( 200.3 [ 201.8 | 202.4 | 197.2 ) 194.7
Change in business inventories .9 8.0 10.4 4.4 7.3 8.0 12. 4 5.7 3.9 58 8.2 3.2 5.4 5.7 8.9 3.5
Nondurable goods. ... .o .3 | 3645 330.3| 347.2 | 354.5| 368.0 | 3884 | 394.5 | 230.8 | 240,71 242.1| 2487 246.7| 248.7 | 254.9 | 248.5
Finalsales______.____._.___...____ .2 | 364.6| 332.5| 346.9| 357.3 | 371.4 | 382.8( 394.7 | 230.1| 250.0 | 244.1 ] 248.5| 248.7 | 251.3 | 25L.3 | 248.6
Change in business inventories_........_.__.. 1.1 -1 —2.2 3| —2.8| —3.4 5.6 -2 7 -2 —L9 2 —2.0( —28 3.6 -1
Services .. 487.3 | 5345 | 503.9 | 514.8 | 527,71 540.8 | 554,7 | 571.8] 292,6 | 306,0 | 298.,8 i 300,6  304,1| 308.6; 310,5| 313.3
Structures. ... ... ieimeo.. 126,5 | 139,9 | 131,7{ 138,1 | 140,1 | 1414 | 140,2 [ 139,9| 74.2| 75.5| 51| 767 763|( 760 731} 709

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

Gross national produet....______.....______. 1,155, 2 [1,289,1 (1,199, 2 |1,242.5 |1,272,0 [1,304.5 |1,337,5 {1,352,2 | 790.7 | 837.4 | 812.3 | 829.3 | 8343 | 841.3 | 844.6| 83L0

Private -- - 1,019.7 [1,141,6 11,060,0 {1,098, 9 {1,126,2 |1,156,3 |1,184,9 {1,196.6 | 729.5 | 7749 750,3 | 767.1| 772,0 | 778.8 | 78L7 | 7675

BUSINesS. .ovme e 975.4 1 090.6 {1,013.6 {1,050.5 {1,076.8 [1,105.2 |1,130,1 |1,136.4 | 706.6 | 750.7 | 726.8 | 742.9 | 748.3 | 754.7 | 766.8 | 74L5
Nonfarm. ..o 941.0 |1,043.0 | '976.9 |1,008.9 (1,033.5 |1,056.2 |1,073.4 (1,079.0 | 682.0 | 727.5 | 702.5 | 7181 725.9| 733.6  732.6| 718.4
B2k o 344 477 367 41.6| 43.3| 49.0} 67| 57.4| 246 232| 242} 24.8| 224| 2.2| 242 231
Households and institutions .| 38| 411]| 37.8| 39.3{ 40.5| 4187 429 44.5| 7.4 183| 17.4| 180| 82| 185| 185 18.8
Restof theworld...__.___.. . ... 7.5 9.8 8.7 9.1 8.9 9.3 1.9 15.6 5.5 5.9 6.2 6.3 5.5 5.5 6.5 7.2
135.4 | 17,5 139,2 | 1435 145.8 | 148,2| 1525 | 155.8| e6L1| 625 620 622 624 625| 629 63.4

Federal..._..........__. 50.3 52,8 50.5 52.5 52.2 52,3 54,1 54,7 21.8 21.3 21.7 21.6 2.4 21.2 212 21.2
State and local 85.1( 948| 8.7 9L1| 93.6| 96.0; 984| 10.0|] 39.3| 411 403 406 410 41.3| 41.7| 423

HISTORICAL STATISTICS

B 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: 196869, July 1972; 1967-68, July 1971; 1966-67, 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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16 SURVEY OF CURRENT BUSINESS May 1974
1972 1973 1974 1972 1973 1974
1972 | 1973 Iv I II IIE v I* 1972 { 1973 | IV I II ur | iv | 1
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
. . . Table 6.—Nation:
Table 4.—~Relation of Gross National Product, National Income, al Income by Type of Income (1.10)
and Personal Income (1.9)
National income._.__.._.____..____. 941,8|1053. 9| 978, 6/1015, 0|1038, 2(1067, 4|11095, 1/1104,8
Gross national product...._... 1,155, 2|1, 289, 1|1, 199, 2|1, 242, 5(1, 272, 0|1, 304, 51, 337, 5|1, 352, 2 Comp tion of employees. ______.__. 707, 1) 785.2| 731.2| 757.4| 774.9| 794,0| 814,7| 826.8
Less: Capital consumption 627.3| 691, 4| 648.7; 666.7; 682.3| 699.3| 717. 2| 726.2
allowances. .._._._._....._.. 102.4| 110.0{ 105.1] 106.9{ 109.0| 110.6| 113.5| 115.1
) 493, 3| 546.0] 510.9] 525.1( 538.7| 553.2} 566, 9} 573.3
Equals: Net national product..|1,052,8/1,179, 111,094, 1]1, 135, 5{1, 163, 0{1, 194, 01, 223,911,237, 1 20.3; 20.8| 20.1] 20.9] 20.5| 20.4| 21.3] 21.2
113.8| 124.6! 117.7{ 120.7| 123.1| 125.7| 129.1| 131.7
Less: Indirect business tax .
and nontax liability_..] 109.5 117.8( 112.8] 115.6] 117.2| 118.5] 1199} 1211 Supplements to wages and salaries._| 79.7| 93.9| 82.5 00.8| 92.6| 94,7 o7.5] 100.6
Business transfer pay- Employer contributions for social
ments...._........._.. 4.6 4.9 4.7] 4.8 49 50 51 5.2 insSurance. . . .eoceoceicaeoa. 39.0] 49.0| 40.2| 47.4| 48.3| 49.4 50,8/ 52.7
Statistical discrepancy..| —1. 5| 2.9 .2 11 3.2 3.7 3.7 3.1 .
Other labor income... .._...____.. 40.7) 4.9 42.3] 43.3| 44.2| 45.3] 46,7 47.9
Plus: Subsidies less current
surplus government Proprietors’ income. ... ... ____ 74,2 84.2| 77,1 80.6( 815 85.0| 89,8 88.4
enterprises..__.....__. 1.7 .4 2.2 .9 4 .8 —.2[ —29 . .
Business and professional . ..._._..__ 54.0f 57.5| 55.3| 56.3] 57.1 57.9] 58.5 59.3
Equals: National income. - _ .. 941, 8]1,053.9] 978,6|1,015,0]1,038.2/1,067,4[1,095.1/1,104,.8  Farm_............._.... _........_ 20.2) 26.8 21.8| 24.3 24.4| 271l 3.3 29.1
Less: Corporate profits and Rental income of persons.............. 24,1) 25.1] 24,9 24,7 24,6/ 25.3] 25,7 25.8
inventory valuation
adjustment.____ 91.1] 109.0] 98.8] 104.3| 107.9] 112.0| 111.9| 108.9 Corporate profits and inventory valua-
Contributions f tion adjustment. . ... .. .. _..___. 91,1( 109,0] 98.8) 104,3] 107.9{ 112.0| 111,9] 108,9
insurance. . 78.7 92,1 75.8 89.3] 90.9[ 93.0 95.0 99.9
Wage accrual Profits before tax. .. ..oeoreiano .| 98,0 126.3( 106.1| 119,6| 128.9] 129. 0| 127.4] 140.1
bursements........_._. -5 =1 .0 0 —.3 .0 .0 .0
Profits tax liability.. 42,7 55,8 45.9] 52.7| 57.4| 57.8| 55.7| 59.8
Plus: Government  transfer Profits after tax... 55.4] 70.4! 60.3{ 66.9f 716l 715 71.6 80.2
payments to persons..| 98.3| 112.6| 107.3| 108.8 110.8| 113.7| 116.9| 122.3 Dividends__._......_. .| 2.0 27.8[ 26.4/ 26.9] 27.3{ 28.1f 29.0[ 29.5
Interest paid by govern- Undistributed profits__________. 29.8| 42.6| 33.9| 40.0| 44.2] 43.4f 42.6 50.7
ment (net) and by
CONSUMErS—. ..coomn.- 32,71 371 837 347 361 380 30.7( 4L4 Inventory valuation adjustment..__} —6.9|—17.3| —7.3|—15.4|—21. 1{~17.0|—185. 5|—31.2
Dividends._.........._. 26.0) 27.8] 26.4] 26.9] 27.3] 28.1] 29.0f 29.5
Business transfer pay- Netinterest ... .__..........._. 45.2] 50.4) 46.6; 47.9] 49,4/ 51,1] 53,0 55.0
ments.....___________ 4.6 4.9 4.7 4.8 4.9 5.0 5.1 5.2
Equals: Personal income..___. 939,2/1,035.4] 976,1| 996.6{1,019,0]1,047. 1)1, 078, 9{1,094,4
Table 7.—~National Income by Industry Division (1.11)
Table 5.—Gross Auto Pmd‘(‘ftlsm] (l:g)rrent and Constant Dollars All industries, total_—.._..._... loas.s 1055, ols78. 6 1015, o|10s, 21067, o] 105, 1104, 8
15, 1.
Agriculture, forestry, and fisheries__... 30.4 | 37.8{32.2| 34.7| 35.1
Mining and construction.._..... 59.9 | 67.21 61.8 | 64.0] 65.5
Billions of current dollars Manufacturing ... 252.6 | 291.2(266. 5 | 280. 8] 290. 4
Nondurable good: 1952).9 111.0 10%.6 %07.% 109.9
Gross auto product ! ___....._.. 3.6 | 49.7| 45.6| 50.5| 512 a9.6| 468 326  Durablesoods §2.7 | 180.1161.9 | 173.5 180.5
Transportation.. 36.0 [ 39.3| 87,3 { 38.2{ 38.5
Personal consumption ex- Communication...___....._._ 20.0 | 21.7| 20.8 [ 20.9] 210
P l%edx:ld(’,l:!‘:?"esdl:li;i)ié--e-(il-]ii):- 39.4 42.9| 41.2 ] 45.1 4.6, 4.5 3.4 34.7  Electric, gas, and sanitary service: 18.2 1?1’ 8| ligg 1}3’ !1) lig;
Rt e | 70| 76l 73| 80| 7ol 78 a6 a1 Wholesalo and retall trade - o142 i
ange in dealers’ auto in- i eal e_.._|107. 119.0111.6 | 114.2] 117.3
Ventorles. . ..........___. 5| 18| —a| .9| 12| -5 43 —so Finance insurance, and real estal 79| a0 | e % urd
Net exports__.__...._._..... =2.7| =27 —-2.9| -2.8 -2.9] —2.7 -—-2.4; —-3.7 . 9(153. 158, 6| 160.9,
Exports. 3.0 3.8 3.3 3.6 3.6 3.8 4,2 4.1 163,3 53? 518;,1 8.9
Imports. .o oo 5.7 6.5 6.2 6.4 6.5 6. 5 6.6 7.8
Addenda:
§8W cars, ?On;estiﬂ ---------- 37.9| 43.1] 39.5| 44.0! 448/ 435 403 27.7 Table 8.—Corporate Profits (Before Tax) and Inventory Valuation
ew cars, forelgn.............. 8.6 9.9 94| 108 9.8) 9.5 9.9 102 Adjustment by Broad Industry Groups (6.12)
Billions of 1958 dollars ]
All industries, total 911 | 109,0] 98.8 | 104,3| 107.9] 112,0| 111,9( 108,9
Grossautoproduct!..._.______ 39,0 44,2] 41,4 | 46,4 45.5] 43.6) 41.3] 29.0 ial instituti 17,5 | 21,7[ 18,6 | 19.8] 21.4] 22.,3] 23,2 24.1
Personal consumption ex- Federal Reserve banks 3.4 4.5! 3.4 3.9 4.4 4.8 50 53
penditures________..__.___ 352 | 38.1] 37.3| 40.4| 39.6 30.1| 332 307 i 1| 17.2{ 162 | 16.0] 17.0[ 17.5| 181 18.9
Produgers' durable equip- Other financial institutio; 41| 17.2
ment.__ .. _______....._.___. 6.3 68 67 7.2 7.00 700 59 55 onfi ial rati . .6 | 87.3] 80,2 | 84.5| 86.5( 89.7) 88,7) 84.7
Chan%e in dealers’ auto in- s s L3 N COrpe 7 8
ventorles_...._._..__.__._. -4 1.3 -.3 . 1.0 ~—. 3.9 —4 Manufacturing..._.. 40.1 | 50.8 44.7 | 49.7] 52.4| s1.9 49.2|._.__.
Nondurableggoods 20.0 | 24.2( 22.4 | 22.8) 23.9f 25.3f 24.9[-.....
Netexports____.._._.______. —2.4| —2.4 —2.6 | —-2.4| —2.5 —2.4 —-2.1 -3.2 Durable goods 20.2 | 26.6022.3 | 26.9 28.5) 26.6l 24.4|.._...
Exports.. ... 2.6 3.4 3.0 3.2 3.1 3.3 3.8 3.6 Transportationy commnunis
Imports.........._........ 5.0 59 55] 56 56) 5.7 59 6.8 and public utilities. ..o —.o—-—oaeen 9.3{ 93 99| 92 85 1103 91.._..
Addenda: All other industries_...._cooeeoaeoo- 24,2 | 27.3{ 26.7) 25.6] 25.6] 27.5) 30.4f.....-
New cars, domestic 2. ... 3.6 303 36.7| 406] 4070 303 36.7 253
New cars, foreign_.....__._ 7. 9. 8.8 9.9 9.0 8.7 9.1 9.4

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.,

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

subject to revision next month.
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May 1974

SURVEY OF CURRENT BUSINESS 17
1972 l 1973 1974 1972 1973 1974
1972 } 1973 | IV I I II |IIT | IV I* 1972 | 1973 | IV 1 1I III | IV I
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 9.—Gross Corporate Product ! (1.14) Table 10.—Personal Income and its Disposition (2.1)

Gross corporate product. ._...... 644,3( 720,8 670,1] 695.4| 713,0| 731 1] 743,7] 744.2 Persgonalincome. . __..__.____ ... 939, 2 |1035, 41976, 1 {996, 6 [1019, 0|1047. 111078, 91094, 4
Capital consumption allowances....__.| 65.9) 71.4| 68.0| 69.8{ 70.5 7..7| 7.2 75.2 Wage and salary disburgements.__.._[627.8 | 691.5/648.7 1666,7 | 682.6| 699,3| 717, 2 726, 2
Indirect business taxes plus transfer - Commodity-producing industries__|226.0 | 251,9|234.8 {241,6 | 248.6] 255.3! 262.0[ 262. 6

payments less subsidies. ... 60.8| 65.7| 62.5 64.3| 5.2 66.2] 66.9] 67.5 Manufacturing... -J175.9 | 196.8|183.7 [189.1 | 194.8| 199.1{ 204.1| 203 5
Distributive industr _J151.5 | 165.1)156.0 {169.5 | 163.3| 167.0§ 170.6| 172.6
Service industries. . J]116.1 1 129.01120. 1 1123.9 | 126.9{ 130.9{ 134.3( 138 1
583.7| 539.5| 561.9| 577.3| 593.2| 602.6] 60L.6 Government. - —....-.....__._.._. 134.2 | 145.4[137.8 |141.6 | 143.7| 146.1| 150. 3] 1529
479. 3| 444. 6| 461. 6| 473.4| 485.2| 497.0| 502.0 Other labor income._._..____._....._. 40,7 | 44.9) 42,3 | 43, 44.2) 45.3| 46.7
413. 8| 387.6| 398 3| 408.7 410.1| 420.0] 432.3 com: -3 | 43.3 4.9
65.5( 56.9| 63.3 64.6] 66.1/ 68.0] 69.7 Proprietors’ income. ... ....._..... 74.2 | 84.2|77.1) 80.6 | 81.5] 85.0| 89,8| g8 4
40 Business and professional.__._..__. 54.0 | 57.5) 85,3 | 56.3 | 57.1] 57.9] 58.5| s59.3
3.8 37 37 37 3.8 39 4 FOIM e o oo oo 20.2 | 26.8]21.8 | 24.3 | 24.4| 27.1] 31.3| 29,1
Corporate profits and inventory Rental income of persons....___.__._. 24,1 25.1{ 24,9 ] 24,7 25,3 25,7 25.8
valuation adjustment. .. -84.9] 100.7| 91.2! 96.6| 100, 2| 104.2| 101.7[ 95.5 Dividends__ ... _...._.._...._..._._ 26,0 .8( 26,4 | 26,9 %‘-‘,:S 28,1 29.0 29,5
Profits before tax..._.. 9.8 117.91 98.6{ 111.9] 121.3( 121 2 117.2| 126.7 Personal interest income_..._..__.__ 78.0 | 87.580,3 |82.7 | 856 89.1] 927 96.4
Profits tax liability_ - 42.7| 55.8| 459 52.7| 57.4| 57.6/ 55.7| 59.8
Profits after tax_ .. 49,1 62.1) 52,7 59.2{ 63.9| 63.7| 61.5 66.9 Transfer payments__ _____........._. 103.0 | 117.5(112,0 {113,6 | 115,7| 118.7( 122,0{ 127.5
Dividends._....... 23.3| 24.6] 23.0| 23.6| 241 24.8 25.8) 27.8 0Old-age, survivors, disability, and
Undistributed profits..........| 25.8/ 37.5| 29.7| 35.6| 39,8 38.9| 35.7) 39.1 health insurance benefits___..... 49.6 | 60.9) 56.4 | 68.3 [ 60.0| 6.8 63.4| 64.6
Inventory valuation adjustment..| —6,9]—17.3| —7, 3|—15, 4|—21.1|—17.0|—15.5(—31.2 State unemployment insurance
benefits. . ____.__.__..__......_. 5.5 420 47 41 41| 41 44 5.1
Cash flow, gross of dividends.._._..... 115, 0f 133.5( 120, 7] 128. 5! 134. 4| 135.4| 135.6] 142.1 Veterans benefits. ... _...__._..... 127} 13.6/14.1]13.3 | 13.4| 13.8] 13.9] 147
Cash flow, net of dividends._.___...... 91.7| 108.9( 97.7| 104.9( 110.3| 110.6| 109. 8} 114.3 Other- . oo ooiieieecane 35.1| 38.8(36,8(37.8| 3s.2| 39.0| 40.3] 43.0
Gross product originating in ' Less: Personal contributions for
financial institutions_........-- 35.4| 41.0{ 36,8 38.7| 49,5 41.8| 43.1 44.4 social insurance_...__.._._..__.__. 34,7 43.1) 35,7 419 | 42,6 43.6] 44,2/ 47.2
Gross product originating in Less: Pergonal tax and nontax pay-
nonfinancial corporations. ... 608,9! 679.8| 633.2] 656.7| g72.5) 689:3| 700.6] 699.8 [ 142,2 | 152.91147,4 |145.1 | 149,3| 156.0| 161, 1] 163,0
Capital consumption allowances.......| 63.2| 68.4] 652 66.3] g7.5 68.6] 71.0] 72.0  Equals: Disposable pergonal income...|797.0 | 882.5/828,7 |851.5 | 869.7| 891.1] 917, 8] 931.4
Indirect business taxes plus transfer
payments less subsidies. ... -........ 58.0| 62.6/ 59.6| 61.3] ¢2.2| 63.1] 63.8) 64.3 Lese: Personaloutlays. .. ...__....____ 747.2 | 827.81774,3 j801.5 | 818,7| 840.1| 850,8] 869.8
Personal consumption expenditures..|726. 5 | 804.0(752.6 1779.4 | 795. 6{ 816. 0 825.2| 844.6
Income originating in nonfinancial Interest paid by consumers.._._..._. 19.7 [ 22.5[20.7 | 21.2| 22.0] 23.0| 23.8] 24.4
COTPOrations. - o c oo coceomcoeenas 487.7( 548.8) 508.4| 529.1| 542, 8| 557.5] 565.8| 563.5 Personal transfer payments to for-
- eigners__._.... e e Lo 12 11| .9] wro 11} 18 .9
Compensation.of employees......... 403.0| 451.0( 417.8| 434.1| 445 4| 456,7| 467.9| 472.3
Wages and salaries X .6| 375.0{ 384.9( 394.8( 404.2| 407.1  Equals: Personalsaving.....__..___... 49.7 | 54,8/ 54.4 | 50,0 | 51,0/ 51.1] 67,1 6L5
Supplements. ... ... 50.2| 60.5 61.8| 63.7| 65.2
Net interest.............. [ 17.4) 18.8 17.9] 18.2| 18.6| 19.0| 19.4| 198 ) 45endn:
Disposable personal income:
Corporate profits tand inventory 9.0 Total, billions of 1958 dollars__._...__ 577.9 | 608, 0(595,1 |603,9 | 604,8( 609, 5| 613.2| 603,4
Pr‘(r;ggsaggfgrgdti;l: ment. ... 313 Qg~ o Zgg ;g% 333 ggg 323 1(7)% Per cap§ta, currentndollars.... -3 1 4,195(3,955 |4,057 | 4,137| 4,231/ 4,349 4,402
%wﬁﬁ Sﬁe li%bnit'y.. B gg: g ig‘ 3 27:8 103l 489 417 ‘12: g o Per capita, 1958 dollars_._...__._..._ 2,767 | 2,880/2,841 [2,878 | 2,877) 2,894| 2,906( 2,85
T0] T tax. . - . . 2.2] 47.8] 5L.7) 51.2 3 53.4 i 3 3
Dividends. 7o 1 212 228l oos 21al arel aval 23 22'2 Personal saving rate,? percent.__.__.__ 6.2 6.2 6.6 5.9 5.9 57 7.3 6.6
Undistributed profits...... ... 18.1] 27.5| 21,9 26.4f 29.8] 28.6] 25.11 982
Inventory valuation adjustment..] —6.9|—17.3| —7.3|—15.4|-21.1{—17.0{~15.5-31.2  Table 11.~Personal Consumption Expenditures by Major Type (2.3)
Cash flow, gross of dividends 102, 5| 118.2| 107.3{ 114.1} 119.2| 119.8| 119.5]| 125.4
Cash flow, net of dividends. 81.3 95.9| 86.4( 92.7| 97.3| 97.3] 96.1| 100.2 Personal consumption expendi-
tures__... 726.5 | 804,0(752.6 [779.4 | 795.6] 816.0| 825,2| 844,6
Billions of 1958 dollars Durablegoods_.__.___.... 117.4 | 130.8{122,9 (132,2 | 132, 8| 132.8] 125,6! 125.0
Automobiles and parts. 52.8 | 57.8]55.7)60.5| 59.7, 59.2| 51.8 48.3
Gross product originating in 4.1 4.6/ 4.4 &0 500 4.2 40 41
nonfinancial corporations...... 475.5| 512.1) 489,8( 503, 4| 509,.6| 517.2! 517.8| 506,1 Furniture and household e 48.1| 54.5) 50.0 | 53.7 | 54.4| 55,0 55.0{ 57.3
. Other. . ... 16,5 | 18.5/ 17.3 | 18.0 | 18.6 18.6{ 18.8 19.4
Dollars Nondurablegoods.....__._._._.._....._. 299,9 | 235.9)310,7 {322.2 | 330,3| 341.6, 349,6| 362.3
Food and beverages.._.. 145.3 | 161.4/149. 1 [154.7 | 158, 1| 164.3| 168.3 173.6
Current dollar cost per unit of Clothing and shoes_ 62.3 | 69.7) 65.1 | 68, 69.3| 70.3| 70,8 73.4
1958 dollar gross product Gasoline and ofl.. 25.5| 29.1| 26.6 | 27.5 | 28.8| 29.4| 30.5 32.1
origi ﬁ- Jn financial Other............ 66.8 1 75.8) 70.0 | 71,7 | 74.2] 77.5( 79.9| 83.2
corporations ®_______._______.__ 1,281 1,.328] 1,293| 1,305/ 1.320( 1.333} 1,353 1,383
Capital tion all ’ Services.............. 309, 2 | 337.3[319,0 (325.0 | 332,6] 341.6] 350.0 357.3
apital consumption allowances_...-..|] .133] . .133] .132{ .132| .133} .137| .142 p
Indirect business taxes plus transfer 134 8 Housing............ 105, 5 | 114.5/107.9 |110.6 | 113.3| 115.8] 118.4| 121.5
payments less subsidies__________._. L1221 122) .122f L122) .122| .122| .123| 127 Household operation. 43.8 | 48.0/ 45.7 | 46.5 | 47.11 48.7] 49.5/ 49.8
Compensation of employees_.......... 847 .881| .s53] .se62l .874{ .883| .904| .933 21.8 | 23.4/ 22,2 ( 22.8 | 23.2| 23.7| 2411 25.2
Net interest__.._...... . ... . ______. .037{ .037! .037| .o36| .037] .037] .037] .o039 1380 | 151.3{143.1 [145.1 | 149.0( 153.4| 157.9] 160.7
Corporate profits and inventory valu- . s :
ation adjustment._._________ b .142| 154 .48| .152] .15 .158| .152| .11 Table 12.—Foreign Transactions in the National Income and
Profits tax liability_..._...... .074| .001| .o77] 088 .095| .092| .088| .097 Product Accounts (4.1)
Prtoﬂts t;flterﬁtax %lus inven- 060 044
ory valuation adjustment._| ,068; .064| .071f .064] . .066) 064! .
: Receiptsfrom foreigners.._.._.._.... 74.2 | 102.0] 80.4 | 89,7 | 97.2| 104.5| 116.4| 122.3
1, Excludes gross product originating in the rest of the world. Exports of goods and services_____..... 73.5 | 102.0] 79.7 | 89.7 | 97.2| 104.5| 1i6. 4] 130.4
2. This is equal to the deflator for gross product of nonfinancial corporations, with the
decimal point shifted two places to the left. Capital grants received by the United ol —8.1
3. Personal saving as a percentage of disposable personal income, States (ne) t-ooeoooeslemenmieonaes A N 2 L LU B B e
4. On February 18, 1974, the U.S. Government granted to India $2,015 million (quarterly 122.3
rate) in rupees under provisions of the Agricultural Trade Development and Adjustment Payments to foreigners. .. ._____..___ 74,2 | 102,0] 80,4 | 89,7 | 97.2} 104,5| 116, 4 .
Act. Tentatively, this transaction is being treated as capital {gmnts paid to foreigners in the 103.6| 119.4
national income and product accounts but as current unilateral transfers in the balance  Imports of goods and services__._..._.. 78.1| 96.2)83.289.7) 94.4] 97.0 8 3
of payments accounts. Accordingly, this transaction is excluded from Federal Government : 4.5 3.4
transfers to foreigners and related totals shown in tables 12, 13, and 15, and is included in  Transfers to foreigners............cc-. 3.7 3.6 3.5/ 3.9 3.3 i’? 1.8 .9
the first quarter of 1974 as —$8.1 billion (annual rate) in capital grants received by the U.S. Personal. .__..._. J ol nz L1} .90 L0 L : 26
shown in tables 12 and 15. Government 4 2.7 2.4 25| 21 2.3 2.5 2.7 e
*See footnote on page 16. Net foreign investment.....o......_... ~7.6| 2.2-6.3|(-3.0| —5 40 83 —.6
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SURVEY OF CURRENT BUSINESS

1972 1973 1974

1972 | 1973

v I II |III | IV I*

Seasonally adjusted at annual rates

Billions of dollars

1973

II | III

Beasonally adjusted

Index numbers, 1958=100

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

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

Federal Government receipts

Personal tax and nontax receipts ...
Corporate profits tax accruals. ...
Indirect business tax and nontax

ruals
Contributions for social insurance. .
Federal Government expenditures.....

Purchases of goods and services_.__..
Igational defense . ..__.......

Grants-in-aid to State and local gov-
erMMentsS. ... oo coooiaieinans
Net interest paid..._.___.__.._._.._.
Subsidies less current surplus of gov-
ernment enterprises.............
Subsidies. .........
Current surplus
Less: Wage accruals less disburse-
b 1100 117 R

Surplus or deﬁclt (-—), nltioml
and pr -

fes.r

£

=
MO e B O

PS8 BHER

It
b

T
D DO [C 2

L
=
@

236.9 1253.6 1262, 4 | 269,5] 274,3) 284,9
111, 3 1108.5 11114 | 116.9| 121, 0 123.3
40.7 |1 46.6 | 50.8 | 51,0| 49.4] 53.0
20.3 20.7 | 2.2 | 20.8f 21.5| 21.5
64.6 | 77.8 | 79.1 | 80.8] 82.5| 87.1
260.3 (268.6 |262,4 | 265,6] 269,6] 282.3
102.7 |106.5 |107.3 | 106.8{ 106, 8} 112.1
72.4 1 74.3 | 4.2 | 74.2| 73,0 76.3
30.3 1312|331} 327 33.8 358
91.0 (9.8 | 93.8 | 96.6] 99.6| 107.0
88.5(80.7 | 9L5( 94.2] 96.9] 104.5
25| 21| 23 2.5 27 26
46,1 :41.140.5 | 40.5] 41,6; 43.3
13.7 | 14.7 | 15.6 | 16.2 17.0{ 18.0
6.7 65] 51 53 4.6/ 2.0
61| 46 3.9 3.8 37 L6
-6 | -9 |-L2|~L§ -9 —.4
.0 0] =1 .0 .0 .0
~23.4|—5.0 .0 4,00 471 2.6

Table 14.—~State and Local Government Receipts and Expenditures

3.3,

State and local government receipts. ... .

Personal tax and nontax receipts.
Corporate profits tax accruals.
Indireet business tax and n

Contributions for social in:
Federal grants-in-aid__._.__....

State and local government expendi-

Purchases of goods and services.
Transfer payments to persons.
Net interest paid
Subsidies less current surplus of
government enterprises,
Subsidtes ... ._..c.....
Current surplus. ... ....__...
Less: Wage accruals.less disburse-
b 1153 01 2 P

Surplus or deficit (—), national

income and product accounts.....

164.0
150.5

191,2 [190,2 { 192,8( 196,0( 198.9( 202,2
36.1(36.6)37.9| 30.1{ 40.1] 39.7
52| 61| 66 6.6] 63 68
92.5(94.9]96.0] 97.7| 98.5 99.6
1.3 116 | 1.8 12.1} 124 12.7
46,1 41.1 | 40.5 | 40.5| 41,6/ 43.3
171.6 (176.4 |181.2 | 185.7( 192,9| 197.7
158.0 {168.0 (168.0 | 172.2} 178.8| 185.7
18.8 | 19.1 | 19.4 | 19.5| 20.0] 17.8
—~.6|-1.2|-1.6| -L3| -1 -.9
—4.6 |—4.6 |—4.7 | —4.7] —4.8] —4.9
.0 .0 .0 .1 .1 .1
4.6 | 4.7 47 4.8 4.9/ 49
.0 01 =1 .0 .0 .0
19.6 [ 13.9 | 1.5 | 10.4] 6.0] 4.5

Table 15.—Sources and Uses of Gross Saving (5.1)

174.2
49,7
29.3
—6.9
66.9
Noncorporate capital consumption
allowances. ... .. ooeoeooioioo... 36.5
‘Wage accruals less disbursements....} —.3
Government surplus or deficit (—),
jonali dproduct -2.8
Federal. .. —15.9
Stateand loeal .. _____._..._... 13.
Capital grants received by the United
States (net) 4. .. __aiiioao... 9
Grose investment__ ... ... . ... 170,6
QGross private domestic investment..}178.3
Net foreign investment.....c........ -7.6
Statistical discrepaney___..._..._.._.. -~1,5

-3.8] 89 |11,6| 143 108

7.
9 |—-23.41-5.0 .0 4.0f 471 2
10.6 | 13.9 | 11.5 | 10.4] 6.0 4.

186.0 181,5 |183,0 | 188,0] 207,7| 196,2

54.4 1 50.0 | 51.0{ 511} 67.1] 615
33.9|40.0{ 44.2 [ 43.4[ 42.6( 50.7

—7.3 |~15.4]—21.1/—17.0{—15,5|—31.2
68.0 | 69.3 | 70.5 | 7.7 74.2[ 75.2
37 (1) 37.3 38.6 | 38.8] 39.3] 39.9

-1 .0 .0 .0

> -

7 .0 .0 .0 .0 —8.1

183.1 |191.5 |197,7 | 206,0] 222,2( 198,3

189.4 [194.5 [198.2 | 202.0| 213.9| 198.9
2 |—6.3 |-3.0 ] ~-.5 4.0, 83 —.6

2] L1 3.2 3.7 3.7 3.1

*See footnote on page 16.
4 See footnote on page 17.
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Gross national product_.___..__.

Personal consumption expenditures.. __

Durable goods. _....
Nondurable goods.
Grogs private domestic investment. . ...
Fixed investment

Nonresidential. _......_._.........

Change in business inventories..._..
Net exports of goods and services__.___

B3 41700 o £ SN
ImPOrtS. . oo e eee et

Government purchases of goods and
services

152, 46
143.8

155, 06
146, 2

189,6] 192,

184, 4
193.1

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

Grosg national product . _.._.____|
Finalsales.. ... _____.__....

Goodsoutput__. ... .. ...,

Durable goods..
Nondurable goo

Structures...

Addendum:
Grosgautoproduct. ... ..c....|

152,46
152.5) 155.1

133.1

120.5
143.7

173.5
1{ 183,6

1126

155, 06

136,2

122.2
148.0

175.3
186,2

113.7,

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

Households and institutions
Rest of the world..........

General government. __._.__...

Federal ... . ocmeemanao -
Stateand local. . ... eeoooaai.o

152, 46/155, 06
145, 88148, 47
4/ 143.9] 146. 4
142.4( 144.0
193.0{ 231.6

233,9] 237.1

244, 3| 246. 2|
228.4{ 232.4

Table 19.—Gross National Prodzxc; ) Change from Preceding Period
7

Grose national product:
Current dollars
Constant dollars. . . cecevemommacanaas
Implicit price deflator.
Chain price index_...............__.

Gross private product:
Current dollars. . oceceeommmccaneacacs
Constant dollars. . _
Implicit price defiator
Chain price index_ _-ooooooaooicoooae

Percent at annual rate

[y

L sdodad
-

-
N oo

bedad ko
YT
Srenene
0 © P
© 0y
e 1)
NNP©
W ©

—

W W oo
-

omoH
-

—
NN O

wom©
oo

oo
-1 0 ©
=23 3 -
eI

-
NNwo
oowno

© e
iabalod

SEoe
oo

wwmS
> o0 O Ov

[y

GO OB
Letadmt ot
LI e
)

ettt
OO0 O




Alternative Estimates of Gorporate Depreciation

CORPORATE capital consumption
allowances in the national income
accounts are based primarily on the
depreciation claimed by corporations
under Federal tax laws and regulations.
Because of the many changes in these
laws and regulations since 1940, it has
become increasingly difficult to analyze

not only the depreciation data but also
the profits figures shown in the ac-
counts. For some types of analyses, it
is desirable to use instead figures based
on depreciation methods and service
lives that are consistent over time.

The valuation of depreciation poses
another problem whose solution re-
quires depreciation estimates that differ

and Profits, 1960—73

from those published. Depreciation in
the national accounts is valued in terms
of the historical cost of assets and thus
reflects a mixture of the prices of the
various years in which the investments
were made. For this reason, neither
corporate depreciation nor corporate
profits are comparable over time, nor
are they comparable with other com-

Table 4.~Profits Before Taxes ! and Profits Before Taxes as a Percent of Gross Product of Nonfinancial Corporations: National Income
Accounts Definition Compared with Profits Based on Alternative Methods of Depreciation, 196573

[B‘llions of dollars)
Line 1965 1966 1967 1968 1969 1970 1971 1972 1973
1 | Corporate profits, national i t8 (NBA) ..l 63.6 68.9 64.5 68.4 62.3 80.5 58,6 66.7 78.3
2 Percent of gross corporate product.... o ciocooaeeao. 17.0 16.8 15.1 14.7 9.8 10.7 1.1 11.6
3 { Corporate profits plus depreciati tional i accounts (NIA)..__._____._.__... . 1 106.4 105.2 112,6 L2 103.2 115.3 128.4 5.0
4 Percent of gross corporate product. ... accmcmeeeaa 26.2 26.0 24.6 24,2 22,2 20.1 21.0 21.3 21.6
Alternative methods of depreciation:
Historical cost valuation:
8 Straight line depreciation, ¥ service lives_. ... .. ... 71.5 77.2 77.3 7.7 73.0 61.7 70.6 80, 2 93.2
6 Percent of gross corporate product.......-. 19.1 18.9 17.2 16.7 14.6 12,0 12.9 13.3 13.8
7 Straight line depreciation, .85F service lives 69.3 74.8 70.5 74.7 69.7 58.1 66.8 76.1 88.8
8 Percent of gross corporate product....... 18.5 18.3 16.5 16.0 14.0 1.3 12.2 12.6 13.2
9 Straight line depreciation, .75F service lives._. 67.6 72.9 68. 4 72.3 67.2 55. 4 63.8 73.0 85.5
10 Porcent of gross corporate produet.. .o e ieiiaiiaoiaiaoos 18.1 17.8 16.0 15.5 13.4 10.8 1.6 12.1 12.7
11 Straight line depreciation, F to .76F service lives.. ... . . ieoieoaen 66.7 71.9 67.4 71.4 66. 2 54.4 63.0 72,2 84.8
12 Percent of gross corporate product. . .« eeiieoicoiiaas 17.8 17.6 15.8 15.3 13.2 10.6 1.5 12.0 12.6
13 Double-declining balance depreciation, .85F service Hves. __ ... ... ...... 65.2 69.9 64.9 68.5 63.0 51.1 59.7 68.6 80.7
14 Percent of gross corporate produet. .. ..o oo c oo n 17.4 17.1 15.2 14.7 12.6 9.9 10.9 1.4 12.0
15 Double-declining balance depreciation, F to .75F service lives...._ ... ....__.... 62.9 67.3 62.2 65.6 60.0 47.9 56.5 65.3 77.4
16 Percent of gross corporate produet.. .« ..ot oiciaiiaaon 16.8 16.4 14.6 14.1 12.0 9.3 10.3 10.8 11.8
Current price (I) valuation:
17 Straight line depreciation, F service lives 66.6 7.9 67.3 70.8 64.6 51.2 57.8 66.2 77.0
18 Percent of gross corporate product. 17.8 17.6 15.8 16.2 12.9 9.9 10.5 1.0 11.4
19 Straight line depreciation, .86F service Hves....occ. oo oo coieiieann 651 70,2 65.2 68.3 61.8 48,0 54.4 62.8 73.0
20 Percent of gross corporate produet. . c..c e oveimem oo cccaccceciaeanaa—- 17.4 17.1 15.3 14.7 12.4 9.3 9.9 10.4 10.8
21 Straight line depreciation, F to .76F service lives_ ... . ... ...... 617 66.6 61.2 64.2 57.2 43.1 49.2 57.3 67.7
22 Percent of gross ¢orporate proAtet. .. ..o oo oo oo oo oiiiciiamieaen 16.5 16.2 14.3 13.8 1.5 8.4 9.0 9.5 10.1
23 Double-declining balance depreciation, .85F service lives. ... oo.._.... 61.8 66.1 60.3 63.0 55.9 42,0 48.4 56.5 66.5
24 Percent of gross corporate produet. ... - 16.5 16,1 14.1 13.5 1.2 8.2 8.8 9.4 9.9
26 Double-declining balance depreciation, ¥ to ,75F service lives. .. - 59.0 63.0 57.0 59.8 52.2 38.0 4.4 52.4 62.4
26 Percent of gross corporate product 16.8 15.4 13.3 12.8 10.4 7.4 8.1 8.7 9.3
Current price (2) valuation:
27 Straight line depreciation, .86F service lives_ ___._.._ . ... . _________________. 65.8 70.8 65.8 69,1 62,6 48.8 55.6 64.0 74.4
28 Percent of gross corporate produet . eaaeaes 17.8 17.3 15.4 14.8 12.5 9.5 10.1 10.7 11
29 Double-declining balance depreciation, .86F service lives..aa- ... o . ..ooo.. 62.4 66.6 60.8 63.5 56.5 42.6 49.8 57.8 67.7
30 Percent of gross corporate product. oo .. oo e ee e emnemnnn 16.7 16.3 14.3 13.6 11.3 83 9.0 9.6 10.0
31 | Gross corporate produt ... .. ... ..o e ceeamameee————————— 374,2 4093 426,9 4657 499,9 514,65 549,2 603, 4 673.7

1. Includes IVA, Excludes profits originating in the rest of the world and profits on resi-

Asdential properties owned by nonfinancial corporations.

NoTte.~8ervice life alternatives are 100 percent, 85 percent, and 75 percent of Bulletin F
lives, and 100 percent of Bulletin F lives through 1940, then gradually declining to 75 percent

of Bulletin F in 1960 and thereafter.
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ponents of the accounts for any given
year.

Alternative measures of corporate
depreciation for the years 1929-66
based on various assumptions as to
service lives, depreciation patterns, and
bases of valuation were given in an
article by Allan H. Young, ‘“Alterna-
tive Estimates of Corporate Deprecia-

SURVEY OF CURRENT BUSINESS

tion and Profits: Parts I and II,”
SurveEy oF CurreENT BusiNess, April
and May 1968. Those alternative
measures were substituted for capital
consumption allowances in the national
accounts to derive alternative estimates
of corporate profits. The alternatives
were compared with published profits,
and, for each, the ratios of profits to

May 1974

gross corporate product and to income
originating in corporations were com-
pared for the period 1929-66 (tables 4,
5, and 6 of the May 1968 Survey
article). The tables presented here
extend these comparisons through 1973-
based on revised and updated data.
The numbering of the tables and lines
is keyed to the May 1968 SurvEY
article.

Table 5.~Profits After Taxes ! and Profits After Taxes as Percent of Gross Product of Nonfinancial Corporations: National Income Accounts,
Definition Compared with Profits Based on Alternative Methods of Depreciation, 1965-73

[Billions of dollars}
Line 1965 1966 1967 1968 1969 1970 1971 1972 1973
1 | Corporate profits, national income accounts (NIA)....... .. ... .. ....._. 36,2 39,0 36,4 34,6 29,0 23,1 29,2 32,0 32,2
2 Percent of gross corporate product. .o i 9.7 9.5 8.6 7.4 5.8 4.5 5.3 5.3 4.8
3 | Corporate profits plus depreciation, national accounts (NIA)......_.___.._.._. 70,7 76,5 77.1 78,9 77.8 75.8 85.9 93,7 99,0
4 Percent of gross corporate product. ..o ieiicceiias 18.9 18.7 18.1 16.9 15.6 14.7 15.6 18.5 14.7
Alternative methods of depreciation:
Historical cost valuation:
5 Straight line depreciation, F service lives_._ . o .o 4.1 47.4 45.2 4.0 39.7 34.4 41,2 45.5 4T1.1
6 Percent of gross corporate product.._ ... . ... 1.8 11.6 10.6 9.4 7.9 6.7 7.5 7.5 7.0
.7 Straight line depreciation, .85F service lives..__._____ .. ...o_____ 41.9 4.9 42.4 41,0 36.4 30.8 37.4 41.4 42,8
8 Percent of gross corporate produet. . .o aiieiiciiian 11.2 1.0 9.9 8.8 7.3 6.0 6.8 6.9 6.4
9 Straight line depreciation, .75F service lives 40.1 43.0 40.3 38.6 33.8 28.0 344 38.3 39.5
10 Percent of gross corporate product. .. . iciieanemaoean 10.7 10.5 9.4 8.3 6.8 5.4 6.3 6.4 5.9
11 Straight line depreciaiton, F to .75F service lives.. 30.3 42,1 30.4 37.7 32.9 27.1 33.6 37.5 38.8
12 Percent of gross corporate product......_..__. 10.8 10.3 9.2 8.1 6.6 5.8 6.1 6.2 6.8
13 Double-declining balance depreciation, .85F service lives____....__.._.__.__ 3.7 40.0 36.8 38.8 29,7 23.8 30.3 33.9 34.7
14 Percent of gross corporate product 10.1 9.8 8.6 8.3 5.9 4.6 5.5 5.6 5.2
15 Double-declining balance depreciation, F to .75 service ives__._____.__.____..._. 35.5 37.5 .1 319 26.6 20.6 27.1 30.6 31.3
16 Percent of gross corporate product. ..ol 9.5 9.2 8.0 6.9 53 4.0 4.9 51 4.7
Current price (1) valuation:
17 Straight line depreciation, F service lives...__. . . . ________...____ 39.2 42,1 39.2 37.1 313 23.8 28.4 3156 30.9
18 Percent of gross corporate produet. . ... oo icmiicaaoo. 10.56 10.3 9,2 8.0 6.3 4.6 5.2 5.2 4.6
19 Straight line depreciation, .85F serviee Hves. ... ... .. 31.7 40.3 37.1 34.6 28.5 20.6 25.0 27.8 27.0
20 Percent of gross corporation product... ... ... 10.1 9.8 8.7 7.4 6.7 4,0 4.5 4.6 4.0
21 Straight line depreciation, ¥ to ,75F service lives. ... ... 34.3 36.7 33.2 30.5 23.9 15.7 19.8 22,6 21,6
22 Percent of gross corporate produet. ... .o e ieeimcimiamaaas 9.2 9.0 7.8 6.5 4,8 3.1 3.6 3.7 3.2
23 Double-declining balance depreciation, .85F service lives.. .oov.ocoecooi oo 34.4 36.2 32.2 29,2 22,6 14,6 19.0 21.8 20.4
24 Percent of gross corporate product .. ..o imoaiceiaooo 9.2 8.8 7.5 6.3 4.5 2.8 3.5 3.6 3.0
25 Double-declining halance depreciation, F to .75F service lives.._.____.._.__._____. 315 33.1 28,9 26.7 18.8 10.6 15.0 17.7 16.3
26 Percent of gross corporate product. . ..o icdacccean 8.4 8.1 6.8 5.5 3.8 2.1 2.7 2.9 2.4
Current price (2) valuation: .
27 Straight line depreciation, .88F service lves._ ... ... 38.4 41,0 37.7 356.3 29,2 2.5 26.2 29.3 28.4
28 Percent of gross corporate product. ... ..o ciccaccccaecan- 10.2 10.0 8.8 7.6 5.8 4.2 4.8 4.9 4,2
29 Double-declining balance depreciation, .85F service lives. 35.0 36.8 32.8 29,8 23.2 15.2 20.1 23.1 21.6
30 Percent of gross corporate product. 9.3 9.0 7.7 6.4 4.6 3.0 3.7 3.8 3.2
31 | Gross corporate product ... o mcciemaaiaos 374,2 409,3 426, 9 465,7 499, 9 514, 5 549,2 603, 4 673.7

1. Includes IVA. Excludes profits originating in the rest of the world and profits on resi-

dential properties owned by nonfinancial corporations.

NoT1E.—Service life alternatives are 100 percent, 85 percent, and 75 percent of Bulletin F
lives, and 100 percent of Bulletin F lives through 1940, then gradually declining to 75 percent

of Bulletin F in 1960 and thereafter.
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Table 6.—Profits Before and After Taxes ! and Profits Before and After Taxes as Percent of Income Originating in Nonfinancial Corpora-
tions: National Income Accounts Definitions Compared With Profits and Income Originating Based on Alternative Methods of De-
preciation, 1965~73

[Billions of dollars}
Line 1965 1966 1967 1968 1969 1970 1971 1972 1973
1 | Corporate profits before taxes, national income accounts (NIA).__.____.______________ 63,6 68,9 64,5 68,4 62.3 50,5 58.6 66.7 78.3
2 Percent of corporate income originating. ... . ... 20.9 20. 5 18.6 18.1 15.4 12.3 13.4 13.8 14. 4
3 | Corporate profits after taxes, national income accounts (NIA).... ... _._...... 36,2 38,0 34,6 34.8 29,0 23,1 29,2 32,0 32,2
4 Percent of corporate income originating_._..___ . ... 11.9 11.6 10.5 9.1 7.2 5.6 6.7 6.6 5.9
§ | Corporate income originating.... ... O 304,7 335,9 347,7 378,6 404,6 411,8 438,83 484,7 545.5
Alternative methods of depreciation:
Historical cost valuation:
Straight line depreciation, F service lives
6 Profits before taxes.... ... ....cocoeoo.. 7.5 77.2 73.8 77.7 73.0 6L7 70.6 80. 93.2
7 Percent of income origh 22,9 22,4 20.6 20.0 17.6 14.8 15.7 16.1 16.6
8 Profits after taxes. 441 47.4 45.2 4.0 30.7 344 41.2 45.6 47.1
9 Percent of income o 14.1 13.8 12.7 11.3 9.6 8.1 9.1 8.4
10 Income originating....__._.._ 312.6 344.2 356. 5 387.9 415.4 423.1 450.2 498, 560.
Straight line depreciation, .85F service lives
1 Profits before taxes. 69.3 74.8 70.5 74,7 89.7 58.1 66.8 76.1 88.8
12 Percent of income .3 21,9 19.9 19.4 16.9 13.9 15.0 15.4 16.0
13 Profits after taxes...... ... 41. 9 4.9 42,4 41.0 36,4 30.8 37.4 41.4 42,8
14 Percent of income originating 13.5 13.1 12.0 10.6 8.8 7.3 8.4 8.4 7.7
15 Income originating - - oo 310.4 341.8 353.7 384.9 412.1 419.5 496.4 4941 586.0
Straight line depreciation, .75F service lives
16 Profits before taxes......... A 67.6 72.9 68.4 72.3 67.2 55.4 63.8 73.0 85.5
17 Percent of income originating .. 21.9 2.4 19.5 18.9 16,4 13,3 14.4 14.9 16.5
18 Profits after taxes. ..o 40.1 43.0 40.3 38.6 33.8 28.0 34.4 38.3 39.5
19 Percent of income originating ... 13.0 12.7 115 10.1 8.3 6.7 7.8 7.8 7.1
20 Income Originating - . .. oo oo 308.7 339.8 3516 382.6 409.5 416.7 443.5 491.0 5627
Straight line depreciation, F to .75F service lives
21 Profits before taxes. .. oo ..ol 66,7 71.9 67. 4 7.4 66. 2 54.4 63.0 72.2 84.8
22 Percent of income originating ... 217 21.2 19.2 18.7 16.2 13.1 14.2 4.7 15.4
23 Profits after $aXes .- oo 39.3 42.1 39.4 3.7 32.9 27.1 33.6 37.5 3.8
24 Percent of income originating ... 12.8 12.4 11.2 9.9 8.0 6.5 7.6 7.6 7.0
25 Income originating . oo ool 307.8 338.9 .7 381.6 408.5 415.8 442.6 490.2 552.0
Double-declining balance depreciation, .85F service lives
26 Profits before taxes.. ... 3 69.9 64.9 68.5 63.0 51.1 59.7 68.6 80.7
27 Percent of income originating. 20.7 18.6 18.1 15.5 12.4 13.6 14.1 1.7
28 Profits after taxes............... 40.0 36.8 38.8 29.7 23.8 30.3 33.9 34.7
29 Percent of income originating. . 11.9 10.6 10.2 7.3 5.8 6.9 7.0 6.3
30 Ineome originating. . . o s 3 336.8 348.1 378.8 405, 3 412.5 439.4 486.6 547.9
Double-declining balance depreciation, F to .75F service lives
31 Profits before taXes . oo ieemccmciccccicacecn 62.9 67.3 62.2 65.6 60.0 47.9 56.5 65.3 77.4
32 Percent of income originating. 20,7 20.1 18.0 17.5 14.9 1.7 13.0 13.5 14.2
33 Profits after taxes_ _.......__._.. 35.5 37.5 34.1 31.9 26.6 20. 6 27.1 30.6 3.3
34 Percent of income originating. 11.7 11,2 9.9 8.5 6.6 5.0 6.2 6.3 5.8
35 Income originating . o - -ttt i eeceecceccacan 304.0 334.3 345.4 375.9 402. 3 409.3 436.2 483.3 544.6
Current price (1) valuation:
Straight line depreciation, F service lives
36 Profits before $axes e 66.6 71 67.3 70.8 64.6 51.2 57.8 66. 2 71.0
37 Percent of income originating. 21.7 21.2 10.2 18.6 15.9 12.4 13.2 13.7 4.2
38 Profits after taxes.__.._______. 30.2 42,1 30.2 37.1 31.3 23.8 28.4 3.5 30.9
39 Percent of income originating 12,7 12,4 11.2 9.7 7.7 5.8 6.5 6.5 5.7
10 Income originating 307.8 338.9 350.5 3810 406.9 412.5 431.5 484.2 544.2
Straight line depreciation, .85F service lives
41 Profits before taxes_ . ececeee 65.1 70.2 65.2 68.3 61.8 48.0 54.4 62.5 73.0
42 Percent of income origingting. ..o eeeemaaa 21.3 20,8 18.7 18.1 15.3 11.7 12.5 13.0 13.5
43 Profits after taxes  _ . _ e aecaccccmaeeae 37.7 40.3 37.1 34.6 28.5 20,6 25.0 27.8 27.0
44 Percent of income originating.. ...l 12.3 12.0 10.6 9.1 7.0 5.0 5.8 5.8 5.0
45 Income originating . . meccaeeas 306. 2 337.1 348.4 378.6 404.1 409.4 434.0 480.5 540.2
Straight line depreciation, ¥ to .75 F service lives
46 Profits Defore taXes . . - ovn oo ocoeemccmcacacoc o ce e cmccemcemmcmeme——————— 61.7 66.6 .2 64.2 57.2 43.1 49,2 57.3 67.7
47 Percent of income originating. . ... 20,4 19,9 17.8 17.1 14.3 10.7 1.5 12,1 12,7
48 Profits after $8Xes o oo oot ceecceac e mcccceamamaanee 3.3 36.7 L 2 30.5 23.9 15.7 19.8 22.6 21.6
49 Percent of income originating. _ ..ot eeacmeaaas 11.3 i1.0 9.6 8.1 6.0 3.9 4,6 4.8 4,
50 Tneome originating . - e anaean 302.9 333.9 344.5 374.4 399.6 404. 4 . 9 475.3 534.9
Double-declining balance depreciation, .85F service lives
51 Profits Dofore Taxes. - oo e ecceeccr e e e e —m oo cean————— 61.8 66.1 60.3 63.0 55.9 42,0 48.4 56.5 66.5
52 Percent of income originating. . oo ... 20,4 19.8 17.5 16.9 14.0 10.4 1.3 11.9 12.5
53 Profits after taxes. . ..o oeceecceeracac e e e—ne 34.4 36.2 .2 29,2 22.6 14.6 19.0 21.8 20.4
54 Percent of income originating. _ _ ... ... .. R 11.3 10.9 0.4 R 5.7 3.6 4.4 4.6 3.8
55 Income origInating . .. e 302.9 333.0 343.5 373.2 398.2 403.4 428.1 474.5 533.6
Double-declining balance depreciation, F to .75F service lives
56 Proflts before $axes. - . 50.0 63.0 57.0 59.5 52.2 38.0 44,4 52.4 62.4
57 Percent of income originating 19.6 19.1 16.7 16.1 13.2 9.5 10.5 1.1 11,
58 Profits after taXeS _ _ oo o o e 31.5 33.1 28.9 95.%7 18.8 10.6 15.0 17.7 16.3
59 Percent of income originating 10.5 10.0 8.5 7.0 4.8 2.7 3.5 3.8 3.1
60 Income Originating . .o i .1 330.0 340.2 369.7 394.5 399.3 2.1 470.4 529.5
Current price (2) valuation:
Straight line depreciation, .85F service lives
61 Profits before taxes 65.8 70.8 65.8 69.1 62.6 48.8 55.6 64.0 74.4
62 Percent of income originating. 21,4 21.0 18.9 18.2 15.4 11.9 12.8 13.3 13.7
63 Profits after taxes____________. 38.4 41.0 3.7 35.3 29.2 21.5 26.2 29.3 28.4
64 Percent of income originating. 12.5 12.1 10.8 9.3 7.2 5.2 6.0 6.1 5.2
65 Income originating. ... _______.____.._____ 306. 9 337.8 349.1 379.3 405.2 410.2 435.3 482.0 541.6
Double-declining balance depreciation, .85F service lives
66 Profits before taxes.._.... 62.4 66.6 60.8 63.5 56.5 42.6 49.5 57.8 67.7
67 Percent of income or: 20,6 20.0 17.7 17.0 14.2 10.5 1.5 12.2 12.7
68 Profits after taxes.._.___ 35.0 36.8 32.8 20.8 23.2 15.2 20.1 23.1 216
69 Percent of income orig; 11.5 1.0 9.5 8.0 58 3.8 4.7 4.9 4.0
7 Income originating . .. ..o e aee 303.5 337.6 344. 1 373.8 398. 8 403.9 429.2 475.8 534.8
1. See notes to table 5. Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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By ETIENNE H. MILLER

International Travel and Passenger Fares in the
US. Balance of Payments: 1973

NET U.S. payments covering inter-
national travel and passenger fare
transactions declined nearly $0.3 bil-
lion to $3.1 billion in 1973, reflecting a
larger rise in U.S. receipts from foreign
visitors than in U.S. payments for
travel abroad. Although net payments
were higher than in any previous year
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except 1972, this was the first reduction
in the travel deficit since 1968, when
lower U.S. travel expenditures, rather
than an increase in travel receipts, ac-
counted for most of the improvement.

Total receipts from foreign visitors
in 1973 were $4.0 billion, 24 percent
more than in 1972, The total includes
$3.3 billion spent by foreign visitors
within the United States and $0.7 bil-
lion paid to U.S. air carriers for trans-
portation to and from the United
States. Vigorous economic expansion in
most major foreign countries during
1973, two dollar devaluations (in De-
cember 1971 and February 1973), and
the subsequent depreciation of the
dollar in exchange markets from Feb-
ruary to July 1973 probably contrib-
uted to the surge in travel receipts.
The lower value of the dollar, in terms
of appreciated foreign currencies, re-
sulted in effective reductions of the cost
of travel in the United States, and
helped to generate a substantial in-
crease in the number of visitors from
oversea countries. The gain of 45 per-
cent in U.S. air carriers’ receipts from
foreign visitors last year reflects higher
air fares, a greater number of travelers,

and some improvement in the propor-
tion of foreign visitors transported by
U.S.flag airlines, especially on the
longer, more lucrative routes across the
Atlantic and Pacific Oceans.

U.S. payments to foreign countries
for travel and passenger fares were
$7.0 billion in 1973, up 8 percent from
1972. Although a record number of
Americans visited oversea areas, the
increase over 1972 was concentrated
in the early months of 1973, and a
downtrend was evident by summer.
Average per capita expenditures were
up less than 6 percent. The deprecia-~
tion of the U.S. dollar through July
and inflation abroad raised the prices
of travel services to U.S. travelers by
considerably more than 6 percent, in-
dicating that real expenditures declined,
as they had in 1972.

This review of developments in inter-
national travel discusses total spending
by U.S. residents traveling abroad
and spending by foreign visitors in the
United States. It includes the travel
accounts and part of the passenger
fare accounts that appear in the U.S.
balance of international payments. Not

Table 1.—~International Travel and Passenger Fares Transactions

{Millions of dollars}
1969+ | 1970+ | 1971¢ | 1972r | 1973 r

1. Total travel and passenger fare payments. __ . ____ .« eeocacocomaon ,453 | 5,195 | 5,601 | 6,540 7,038
2 Travel: Payments by U.8. visitors in foreign countries (line 18)..________ 3,873 | 3,980 | 4,311 | 4,944 5,371
3 Passenger fares: U.S. payments to foreign carriers (line 19). . ....._.__._... ,080 | 1,215 | 1,290 | 1,596 1,667
4. Total travel and passenger fare receipts. . ... .c.cooocecoroiceiaacaons 2,346 | 2,708 | 2,871 3,211 3,968
5. Travel: Receipts from foreign vi?sitors in the U.8, (line4)..........__..__ 2,043 | 2,331 | 2,446 | 2,717 3,250

6 Passenger fares: Receipts of U.S. carrlers for transportation of foreign
visitors to and from the United States !..__..._____..___ 303 377 425 494 718
7. Net travel and passenger fares payments._ _ . . ... oo covomecociamocoaacans 2,107 | 2,487 | 2,730 | 3,329 3,070

Memorandum:
8. Travel payments of U.S. v1sitors in foreign countries (line 18)__ 3,373 | 3,980 | 4,311 | 4,944 5,371
9. Plus: U.S. passenger fare payments to foreign carriers (line 19). 1,080 | 1,216 | 1,290 1, 596 1,667
10. Plus: U.S. passenger fare payments to U.S. carriers..._...___ 895 985 | 1,065 [ 1,264 1,278
11. Equals: Total expenses of U.S. visitors. . .. eeeeo oo 5,348 | 6,180 | 6,660 7 804 8,316
r Revised.

1, Excludes fares paid by foreigners to U.S. carriers for transportation between two foreign points.
NorE.—References in parentheses to line 4, 18 and 19 indicate where these estlmates may be found in tables 2 and 3 of

the regular balance of payments presentations.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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included are certain earnings of U.S.
air carriers for transporting foreign
residents between foreign points; these
earnings do not involve travel to and
from the United States and are in-
cluded in the transportation account
(line 5 of tables 2, 3 and 9 of the
quarterly balance of payments presen-
tation). On the other hand, information
is included on passenger fares paid by
U.S. travelers to U.S. transocean car-
riers, which do not enter into the
balance of payments but nonetheless

Table 2.—Travel Payments of U.S. Visitors
in Foreign Countries, by Area

[Millions of doliars}

1969 | 1970~ | 19717 | 1972r (19737
Total travel payments....__.. 3,373 |3,980 (4,311 |4,944 15,371
Canada. - ococumoua . 866 (1,018 {1,079 |1,087 (1,122
Mexico oo 692 | 778 | 897 (1,037 1,152

Personsvisiting Mexican
border only. . .__._.. 405 | 463 | 505 | 636 | 605
Qversea areas. cacvoeoeann 1,815 2,184 2,335 |2, 870 |3, 007

Europe and Mediter-
TAnean ared . ... 1,160 {1,425 |1,540 (1,853 (1,993
Western Europe..__.. 1,075 (1,310 (1,373 {1,645 |1,800
United Kingdom..| 229 | 203 | 324 | 342 | 354
France._ .. .__._._ 141 | 160 | 169 | 200 | 237
Ita!y ......... 1401 172 | 178 | 215 | 218
Switzerland._. 83 | 108 99| 119 135
Germany . ... 114 ] 148 | 126 | 163 | 170
Austria. ... 43 54 52 64 77
Denmark._ . 32 39 38 46 42
Sweden.._..._____. 20 24 22 32 27
Norway........._. 23 31 25 39 33
Netherlands....... 41 4 44 57 63

18 22 22 31 25
80 85 | 105 ( 152 | 201

25 29 31 37 58
36 42 52 36 45
37 40 63 84 88

13 19| 23 28 27

Other Europe and
Mediterranean area.| 85| 115 | 167 | 208 | 193

44 62 | 110 | 124 | 100
41 53 57 84 93

West Indies and Cen-
tral America......_..| 375 | 390 | 408 | 504 | 563

56 63 62 69 80
132 | 127 120 144 | 136
85 95 90 ( 105 | 109
42 44 56 60 95
16 18 28 40 60
44 43 52 86 96
92 90 92| 113 | 132
188 1 279 ] 295 | 400 [ 409

70 97 83| 121 ] 123
35 53 50 70 65

27 34 47 50 48
56 95| 110 ( 159 | 173

r Revised.

Nore.—Ezxcludes travel by military personnel and other
Government employees stationed abroad and by their de-
pendents and U.S. citizens restding abroad: includes shore
expenditures of cruise travelers, but not their transportation
fares or other passenger fares.

Source: U.S. Department of Commerce, Bureau of Ec-
onomic Analysis. :
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represent an important part of total
spending by U.S. travelers (see table
1, line 10).

U.S. Expenditures for Travel
Abroad

U.S. residents spent $8.3 billion for
travel to foreign countries in 1973,
consisting of $5.4 billion for expenses
in those countries and $2.9 billion paid
to U.S. and foreign air and sea carriers
for transocean transportation and sea
cruises. About $1.7 billion of the pas-
senger fare total was paid to foreign
carriers, bringing U.S. travel and pas-
senger fare payments to foreign
countries to $7.0 billion. The remaining
$1.3 billion was paid by U.S. residents
to U.S. carriers, and does not enter into
the U.S. balance of payments estimates.

Of the $5.4 billion of U.S. travel
outlays within foreign countries $2.3
billion went to Canada and Mexico,
as the two countries upped their com-
bined share of U.S. travel spending
slightly to more than 42 percent of

23

the total. U.S. travel outlays within
oversea countries totaled $3.1 billion,
rising only 8 percent in 1973 compared
with 23 percent in 1972. Most of the
increase represented higher costs as
the number of travelers rose only 2
percent (compared with 20 percent in
1972) and the average length of stay
declined.

Over 99 percent of the 6.9 million
U.S. travelers to oversea areas in 1973
traveled by air (table 4). Travelers by
ship to oversea areas numbered about
57,000, down more than 20 percent
from 1972. Sea cruises continued to
grow in popularity however, and about
750,000 U.S. residents took cruises
last year, up 14 percent from 1972.

American travelers’ payments to
foreign carriers increased only 4 percent
in 1973 compared with a 25 percent
rise in 1972. The official devaluation of
the dollar in February 1973 led to an
increase, beginning in April 1973, in
air fares charged U.S. residents to re-
flect the new dollar exchange rates.

R CHART 8
Average Length of Stay and Average Daily Expenditure of
U.S. Travelers in Europe and the Mediterranean Area, 1966-73
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(There had also been a comparable rise
in April 1972 following the dollar
devaluation in December 1971). The
new 1973 fares may have contributed
to a shift in oversea passengers to
charter air travel, which rose 12 percent
over 1972, according to data of the U.S.
Immigration and Naturalization Serv-
ice. A higher proportion of charter
travel would effectively reduce both
average fare payments and total pay-
ments to foreign carriers. Also, the
number of Americans using foreign-flag
charter fell 25 percent below the num-
ber in 1972. U.S. air carriers handled
about 85 percent of all U.S. oversea
passengers using charters in 1973, and
the total number carried increased 23
percent.

Travel to Mexico and Canada

U.S. travelers’ expenditures in Mex-
ico during 1973 reached $1.2 billion,
11 percent more than in 1972. Con-
tinued stability of the exchange rate
between Mexican pesos and U.S.
dollars, in contrast to the appreciation
of a number of foreign currencies
vis-a~vis the dollar, may have en-
couraged trips and purchases in Mexico,
although consumer prices rose some-
what faster in Mexico than in the
United States.

SURVEY OF CURRENT BUSINESS

Travel to Canada, primarily by auto,
may have been adversely affected by
fuel supply problems that developed
in some areas of the United States
during the 1973 summer travel season.
The number of U.S. residents visiting
Canada last year increased less than
three percent, with most of the rise
occuring in the first half of ‘the year.
Total outlays of —U.S. visitors were
$1.1 billion, 8 percent higher than in
1972; most of the increase reflected
higher average outlays, which in turn
closely paralleled rises in Canada’s
consumer price index.

Travel to Europe and the Mediterrean

More than 3.9 billion Americans
spent $2.0 billion in Europe and the
Mediterranean area in 1973. Although
both figures were -new records, the
advance over 1972 was slight. The
increase in the number of travelers
was only 2 percent, and fewer Americans
actually traveled in Europe after mid-
year than in the same months of
1972. The decline was sharpest in the
fourth quarter, partly due to the Octo-
ber Mid-East war, the oil embargo, and
their economic aftermaths in Europe.
Total outlays in the areas increased

May 1974

8 percent, mainly because of higher
average expenditures (up 6 percent).

The average cost of a U.S. traveler’s
visit to Europe—including both trans-
atlantic fare and travel expenses in
Europe—was about $880, compared
with $850 in 1972. The average passenger
fare remained unchanged at about
$370 for the third consecutive year,
despite the higher air rates introduced
in April 1973. Some factors offsetting
the higher fares were: increased use of
chartered flights, with per person cost
well below regular rates; a rise in the
proportion of off-peak season travel
when low fares apply; and special low
fares connected with offseason, short-
term pre-paid tours.

A high rate of inflation in the Euro-
pean-Mediterranean area, combined
with dollar depreciation, raised the
average U.S. visitor’s travel expense
in the area upward by $27 to $509.
However, the 6 percent rise was con-
siderably less than might have been
expected from the change in prices in
dollar terms. Average daily expenses,
at $21, were about 20 percent above
those of a year earlier and probably
were a better indicator of the relative
change in dollar costs from 1972 levels.
The total average outlay of the U.S.

Table 3.—~Number of U.S. Travelers and Their Average and Total Travel Payments in Europe and the Mediterrean

1972 1973 Percent Change 1972-73
Number | Percent | Aver Total Number | Percent | Average | Total Average
of [ spend- lg})ent Percent of of spend- spent Percent || Number | apend-
trav- total ing per | (millions of trav- total ing per | (millions of of ing per Total
elers trav- trav- of total elers trav- trav- of total trav- trav- spent
(thou- velers eler dollars) |spending ([ (thou- elers eler dollars) |spending elers eler
sands) (dolars) sands) (dollars)

Europe and Mediterranean.._.__......._...__.. 3,843 100,0 482 1,853 100.0 3,915 100, 0 509 1,993 100,0 L9 5.6 7.6
Western EUTODe. o.eeooooioiaiccicemnnaanens 3,666 95.4 449 1, 645 88.8 3,720 95.0 484 1,800 90.3 L5 7.8 9.4
1, 492 38.8 229 342 18.8 1,334 34.1 265 354 17.8 -10.6 15.7 3.5
1,116 29.0 178 200 10.8 1,108 28.3 215 237 1.9 -8 20.1 18.5
976 25.4 219 2156 11.6 897 22.9 243 218 10.9 -8.1 1.0 1.4
811 211 147 119 6.4 772 19.7 175 135 6.8 —4.8 19.1 13.5
064 25.1 170 163 8.8 918 23. 4 186 170 8.5 —-B.1 9.4 4.3
537 14.0 119 64 3.5 516 13.2 149 77 3.9 ~3.9 25. 2 20,3
361 9.4 127 46 2.8 274 7.0 163 42 2.1 —24.1 20.5 —8.7
Sweden 212 5.5 148 32 1.7 184 4.7 146 27 1.4 —13.2 -2.0 —15.6
NOrWaY . et cm s 196 5.1 197 39 2.1 170 4.3 194 33 L7 —-13.3 -=15 —16.4
Netherlands 587 15.3 98 57 3.1 572 14.6 111 63 3.2 —2.6 13.3 10.5
Belgium-Luxembourg._ 366 9.5 83 31 1.7 342 8.7 72 26 L3 —6.3 —13.3 —-19.4
J 11:31 « ORI 639 16.6 237 162 8.2 784 20,0 257 201 10.1 22.7 8.4 32.2
Portugal. 267 6.9 138 37 2.0 332 8.5 173 58 2.9 24.3 25. 4 56.8
Ireland._... 190 4.9 190 36 1.9 210 5.4 214 45 2.3 10.5 12.6 25.0
Greece__.._......... 324 8.4 259 84 4.5 316 8.0 280 88 4.4 —2.8 8.1 4.8
Other W, Europe 264 6.9 n.a. 28 15 260 6.6 n.a. 27 14 -15 n.a. -3.6
Other Europe and Mediterranean._________.. n.a. n.a. n.a. 208 112 na. n.a., n.a. 193 9.7 n.a. n.a. -7.2
319 8.3 336 124 6.7 261 6.7 383 100 5.0 —18.2 —-.8 —19.4
453 11.8 185 84 4.5 496 12,7 . 188 93 4.7 9. 16 10,7

Source: U.S. Department of Commerce, Bureau of Economic Analysis; based on data of

n.a. Not available. "
Department of Justice, Immigration and Naturalization Service.

¢ NoirE.—For coverage, see table 2; data on average spending exclude shore expenses of cruise
ravelers.
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traveler covered a visit averaging 24
days, 3 days shorter than in 1972. The
average tourist visited about 2.5 coun-
tries, slightly below the 1971 and 1972
numbers.

Changes in total travel spending in
countries of the European-Mediter-
ranean area are shown in table 3. The
total expenditure data are affected by
the two components shown in the table:
changes in the number of travelers and
changes in their average expenditure
in the country. Changes in average
expenditure, in turn, reflect changes in
the length of stay in the country and
change in the average spending per
day (see table 5a). All of these factors
are affected by the changing tastes of
tourists; changes in local political con-
ditions; official and private tourism
promotion programs of various coun-
tries, and changing costs of travel,
including the impact of varying rates
of inflation and of changing exchange
rates.

Most European-Mediterranean coun-
tries had fewer American visitors last
year. Declines in the number of visitors
ranged from less than 1 percent in
France to 24 percent in Denmark.
Declines were relatively large in other
Scandinavian countries as well, and
there was a sharp drop in American
visitors to Israel. For all countries
registering declines, the loss averaged
about 8 percent from 1972 levels.
Spain and Portugal, on the other hand,
experienced increases in the number of
American visitors approaching 25 per-
cent in the wake of even greater growth

Table 4.—~U.S. Travelers to Oversea Coun-
tries by Means of Transportation and by
Area

{T'housands of travelers]

1969 | 1970 | 1971 | 1972 | 1973

Total.__.__.___ 4,623 | 5,260 | 5,667 | 6,790 | 6,933

[0 T, 151 120 95 73 57

Alr o 4,472 | 5,140 | 5,572 | 6,717 | 6,876
Europe and Mediter-

Tanean. . . _.__._.-... 2,363 | 2,808 | 3,202 | 3,843 | 3,915

‘Western Europe_._| 2,285 | 2,783 | 3,030 | 3,666 | 3,720

West Indies and

Central America.._ .} 1,700 | 1,663 | 1,736 | 1,992 | 2,032

South America.._____. 245 249 251 338 383

Other. ..o ... 315 450 475 617 603

NorE.—For coverage, see table 2; excludes cruise travelers,
who numbered about 530,000 in 1969, 557,000 in 1970, 629,000
in 1971, 657,000in 1972, and 750,000in 1973.

Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis, based on data of U.8. Department of Justice,
Immigration and Naturalization Service.
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in 1972. About 10 percent more Amer-
icans visited Ireland, compared with a
1972 decline of 18 percent. Adequate
explanations are lacking for the ex-
ceptional performances of these three
countries. A shared reputation for
relatively low travel costs may have
been a factor, although inflation and
dollar depreciation were evident in
these countries as well as elsewhere.

Increased average expenses more
than offset the smaller number of
Americans visiting individual countries,
and most European-Mediterranean
countries earned more U.S. travel
dollars in 1973. The United Kingdom
was the most popular destination for
U.S. travelers, who spent over $350
million there. Average outlays in the
U.K. were up nearly 16 percent for a
visit of about the same duration as in
1972. Visitors to France stayed an
average of one day more than in 1972,
and their total expenses rose 19 per-
cent to $237 million as their average
outlay increased 20 percent. Spain,
Portugal, and Ireland each recorded
larger-than-average increases in re-
ceipts from U.S. travelers, as an
increased number of travelers registered
higher average spending. In Italy,
average expenses per traveler rose only
enough to offset the 8 percent decline in
American visitors, and total travel
receipts were virtually unchanged from
1972.

Among FEuropean countries, only
Norway, Sweden, and Belgium ex-
perienced a decline both in the number
of American visitors and in their
average outlays, and consequently
earned less than in 1972. Americans in
Belgium appear to have shortened the
duration of their visit, accounting for
their lower expenses in that country.
In Denmark, increased average outlays
were insufficient to offset a sharp re-
duction in the number of U.S. visitors,
and Denmark’s total earnings from U.S.
travelers declined 9 percent.

U.S. expenditures in Israel were
nearly 20 percent lower than in 1972.
Most of the decline was due to a sharp
decrease in the number of visitors;
average expenses were also somewhat
reduced although the length of stay
increased by about 3 days. Fewer
visitors to Israel were evident in the
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Table 5.~——Average Length of Stay of U.S.
Travelers In Selected Regions

[Days]
Region 1969 | 1970 | 1971 | 1972 | 1973
Europe and Mediterra-
NeAN. .o recceccacaacnan 29 27 26 27 24
Caribbean area......_._... n.a. 1 10 i1 10
7 7 6 6
5 5 6 5

South America....._..._._
Far East and other areas..

n.a. 22 20 21 14
n.8a. 28 27 30 28

n.a. Not available.
NoT1E.—For coverage, see table 2; excludes cruise travelers.

Source* U.S. Department of Commerce, Bureau of Eco-
nomic Analysis.

first half of the year, but the summer
season showed strong recovery until
October events inhibited travel to the
Middle East. About 40 percent of all
U.S. visitors to Israel last year visited
only that country.

In the West Indies and Caribbean
area in 1973, 2 million U.S. travelers
spent about $560 million. Higher out-
lays per traveler were mainly responsi-
ble for the 12 percent increase over 1972,
but earnings from cruise travelers
were also higher (the number of cruise
travelers is not included with the 2
million visitors), and the number of
American visitors rose about 2 percent.
The average length of stay was reduced
somewhat. Travel spending in the
Bahamas was 6 percent lower than in
1972 at $136 million but still led the
area in receipts from U.S. travelers.

Table 5a.—Average Length of Stay and
Average Daily Expenditure of U.S.

Travelers in Selected European and
Mediteranean Countries, 1973
Average Average
Country length daily
of stay expenditure
(days) (dollars)
Europe and Mediterranean,
total 24 21
13 21
9 24
11 23
[] 30
11 17
7 23
6 29
8 18
] 21
3 22
12 21
15 15
14 20
26 15

Note.—Excludes passenger fares and shore expenditures of
cruise travelers; excludes transocean transportation. Data
have been rounded to the nearest day and dollar.

Source: U.S. Department of Commerce, Bureau of Eco-
_nomic Analysis.
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In Jamaica, U.S. travel expenditures
were $109 million, up 4 percent over
1972, while Bermuda increased its
earnings 16 percent to $80 million.
Spending in other West Indies and
Caribbean areas continued the rapid
growth pattern of recent years, in-
creasing nearly 30 percent. Further
expansion of travel to South America
resulted in the expenditure there of
$132 million by about 380,000 U.S.
travelers, up 17 percent and 13 percent,

respectively.

The decline in U.S. travel to ‘“other
areas,” primarily the Pacific and Far
East, reflected the withdrawal of U.S.
troops from Viet-Nam, increased trans-
portation costs, and higher price levels
in those countries. However, higher
average spending more than offset the
2 percent decline in the number of
visitors to 600,000, and U.S. travel
spending in the area rose slightly to
$409 million. In Japan, U.S. outlays
remained at about the 1972 level of
$120 million, while travel payments to
Hong Kong declined about 7 percent
to $65 million. U.S. travel to Japan and
Hong Kong had experienced strong
growth in 1972 after a decline in 1971,
and may have been adversely affected
in 1973 by the withdrawal of U.S.
forces from Viet-Nam (and the conse-
quent reduction of the number of

Table 6.~U.S. Receipts From Foreign
Visitors in the United States

[Millions of dollars]

19717

1973

1969~ { 19707
Total U.S. travel receipts__|2,043 (2,331
Canada..ooooooovimman.. 800 | 859
MexXiCO oo ci i aeaan 530 | 583
Total oversea countries....] 713 | 889
Western Europe..._.... 264 | 318
United Kingdom.._.... 43 51
France-o.ceceoccacaaoe 34 39
Germany..._.c...... 55 67
Ttaly_ ______.. 24 29
Netherlands__......... 14 19
Sweden.._...... -l 10 14
Switzerland.__.. .| 16 15
(01772 S, 68 84
West Indies, Central
and South America.] 276 | 334
South America--...._. 144 | 164
Other oversea countries_{ 172 | 237
Japan._ .. ..o 67 | 101

2, 446

r Revised.

Nore.—Includes expenditures of travelers for business and
pleasure, foreigners in transit through the United States.
and students: excludes expenditures by foreign government
personnel and foreign businessmen employed in the United
States (who are U.S. residents for balance of payments
purposes). Transocean passenger fares are also excluded.

Source: U.S. Department of Commerce. Bureau of Eco-

nomics Analysis.
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friends and families of military per-
sonnel visiting the area). Australia and
New Zealand may have been affected
similarly but to a lesser extent, and their
receipts from American travelers
showed little change from the 1972
level. The small rise in travel dollar
receipts registered for ‘“other areas”
occurred in countries for which no
separate estimates are made.

Foreign Visitors to the United
States

Residents of foreign countries spent
almost $3.3 billion for travel within
the United States in 1973, up 20 per-
cent from 1972. Those visiting from
oversea countries increased their spend-
ing here mnearly 30 percent to $1.5
billion, and in addition paid over $0.7
billion to U.S. transocean air carriers
for passage to and from the United
States.

Canadian visitors’ expenditures in
this country rose 13 percent and ex-
ceeded $1 billion for the first time
last year, although actual and potential
fuel supply problems may have in-
hibited expansion of Canadian travel
to the U.S. Nearly 90 percent of the
Canadians visiting the U.S. traveled
by auto, and although their number
increased only 1 percent during 1973,
average outlays increased substantially.
Visitors from Mexico spent a record
$0.7 billion in the United States.
Their expenditures rose 12 percent
in 1973, compared with increases of
under 5 percent in 1971 and 1972.

Oversea residents visited the United
States in record numbers in 1973,
their total number rising 24 percent
to 3.6 million. More than three-fourths
came on pleasure trips, the remainder
on business, in transit to other desti-
nations, and as students.

The number of Japanese visitors
swelled to 640,000, over 200,000 more
than in 1972, and led all other oversea
countries in travel to the U.S. Their
travel expenditures here jumped 63
percent to $334 million, the highest
of all overseas countries. In the two
years following the December 1971
Smithsonian Agreement, which included
& substantial devaluation of the dollar
against the Japanese yen, Japanese
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travel spending here has increased
2% times.

About 1.6 million European visitors
to the United States spent about $560
million here last year, each showing a
24 percent rise. About 30 percent of the
Europeans were residents of the United
Kingdom. The number of British visi-
tors increased about 25 percent to
485,000, and they spent $126 million.
Their average expenses were about 5
percent higher, raising total U.S. re-
ceipts from the U.K. by 30 percent.
The number of German visitors in-
creased 40 percent to 334,000, and their
expenses in the United States totaled
$137 million, up 47 percent. Receipts
from German visitors accounted for
one-fourth of all receipts from European
travelers, while their numbers ac-
counted for only one-fifth of all visitors
from Europe. The number of French
visitors increased 23 percent to nearly
200,000 and their expenses here in-
creased 20 percent to $76 million.

The number of visitors from the
West Indies and Central America in-
creased about 10 percent in 1973, to
about 500,000. The average visitor
from the area spent more than in 1972,
and U.S. receipts were up 21 percent
to $205 million. Receipts from 358,000
South American visitors amounted to
$198 million, both figures were about
15 percent above the 1972 totals.

Table 7.—Foreign Visitors to the United
States From Oversea Countries, by Area
and Type of Visa

{Thousands of travelers}

Total | Busi- | Pleas- | Tran- | Stu-
ness | ure sit | dent
Oversea countries,

total:

1973, .. 3,554 471 [ 2,772 224 87

1972 el 2, 861 370 | 2,194 222 75
Europe

1973 . 1,623 242 | 1,261 109 11

1972 ciecaeeaean 1,306 203 986 104 13
‘West Indies and

Central Amer-
ica:

1978 e 497 31 424 26 16

19720 cccimaaaaes 451 23 387 27 I
South America:

3973 e 358 31 293 23 11

1972 i 312 24 253 24 11
Other oversea areas

1973 . 1,076 167 794 66 49

1972, ____l 792 120 568 67 37

Nore.—Excludes visitors from Canada and Mexico,,
excludes foreign government personnel and foreign business-
men employed in the United States. Data are not adjusted
for multiple entries on a single trip.

Source: U.S. De{))artment of Commerce, Bureau of Eco-
nomic Analysis, based on data of U.S. Department of
Justice, Immigration and Naturalization Service.



By ROBERT B. LEFTWICH

UN. Multinational Companies: Profitability, Financial Leverage,
and Effective Income Tax Rates

THIS article analyzes 1966 and 1970
data on the profitability, financial lever-
age, and effective income tax rates of a
sample of large U.S. multinational
companies (MNC’s) responding to a
special voluntary survey taken by the
Bureau of Economic Analysis. The
MNC sample consists of 298 U.S. re-
porters (U.S. parents) and their 5,237
majority-owned  foreign  affiliates
(MOFA’s).!

The article is in three major parts.
The first discusses the profitability of
U.S. parents and their MOFA’s, com-
pares the profitability of U.S. manufac-
turing parents with that of all U.S.
manufacturing corporations, and ex-
amines the effect of age and size on
MOFA profitability. Profitability is
measured by rates of return on assets
and on net worth. The second part
deals with the financial leverage exer-
cised by U.S. parents and their
MOFA’s, and compares the financial
leverage of U.S. manufacturing parents
with that of all U.S. manufacturing
corporations. Financial leverage can be
defined as the use of funds (usually
debt) bearing a fixed return to finance
a portion of a firm’s assets. The third
part compares the effective income tax
rates of U.S. parents with those of all
U.S. corporations, by industry; dis-
cusses the effect of foreign tax credits
on all U.S. corporations’ income tax
liabilities; and compares effective in-
come tax rates of the MOFA’s, by
country and industry.

Because of differences in accounting
methods, problems of comparability
were encountered, especially between
data for all U.S. corporations and U.S.
parent companies. These problems have
been partially resolved; where com-
parability could not be achieved, it is so
‘indicated.

1. MOFA’s are foreign business enterprises in which U.8,
ggvnershilg by a single consolidated U.S. enterprise is at least
percent.

Major findings

The major findings of thisarticle are:

1. The after-tax rates of return on
assets and net worth of U.S. manu-
facturing parents and of all U.S.
manufacturing corporations declined
significantly from 1966 to 1970. The
rates of return of U.S. manufacturing
parents were higher than those of all
U.S. manufacturing corporations in
both 1966 and 1970, primarily because
of the greater share of foreign-source
income in the U.S. parents’ earnings.

2. The after-tax rate of return on
assets of manufacturing MOFA’s was
lower than that of their U.S. parents
in 1966 but slightly higher in 1970,
partly reflecting changes in business
conditions here and abroad from 1966
to 1970.

3. Petroleum affiliates in developing
countries had much higher before-tax
rates of return than in developed
countries. There was little difference
between the before-tax rates of return
of manufacturing affiliates in the two
areas.

4.In European manufacturing, young-
er affiliates had lower before-tax rates
of return on assets and a higher
incidence of losses than older affiliates,
and medium-sized affiliates usually had
markedly higher rates of return than
large or small affiliates.

5. The MOFA’s sampled were much
more highly levered than their U.S.
parents.

6. Effective U.S. income tax rates
of the U.S. parents were lower than
those of all U.S. corporations, pri-
marily because of the foreign tax
credit received by the parents.

7. MOFA’s had higher effective
income tax rates in developing than
in developed countries, mainly reflect-

Nore.—Patricia C. Walker, Smith W.
Allnutt, Arnold A. Gilbert, and Lester B.

Koransky made significant statistical contri-
butions to this article.

ing the large royalty payments by
petroleum producing affiliates in devel-
oping countries which were often re-
ported as income taxes. MOFA’s in
manufacturing, however, had higher
income tax rates in developed countries.

The data

The data on MNC profitability and
income tax rates used in this article
are primarily from the 1970 BEA
special survey. The survey provided
data on before- and after-tax profits,
income taxes, sales, assets, and net
worth of the 298 U.S. parent companies
for 1966 and 1970 and of their 5,237
MOFA’s for 1970.2 Similar 1966 data
for the MOFA’s in the sample were
drawn from BEA’s 1966 benchmark
survey of the universe of all MNC'’s.

The relative importance of the sample
in the MNC universe is suggested by
comparing the sample of 298 firms with
all 3,300 MNC'’s reporting in the 1966
benchmark survey. In 1966, the 298
U.S. parents in the sample accounted
for 39 percent of the U.S. assets of all
MNC’s and their 5,237 MOFA’s held
55 percent of the assets of all MOFA’s.

The 298 U.S. parents in the sample
included a significantly higher propor-
tion of manufacturing and integrated
petroleum companies—measured both
by number of firms and by amount of
assets—and a correspondingly lower
proportion of firms in other industries
than the MNC universe. In 1966, the
U.S. assets of the 298 MNC’s were dis-
tributed 57 percent in manufacturing
(excluding petroleum refining and re-
lated industries), 19 percent in petro-
leum, and 24 percent in other indus-
tries; the distribution of U.S. assets of
all MNC'’s was 34 percent in manufac-
turing, 9 percent in petroleum, and 57

2. These and other data on the domestic and international
operations of U.S. multinationa) companies were released by
BEA in Special Survey of U.S. Multinational Companies,
1970, This publication can be purchased from the National
Technical Information Service, U.S. Department of Com-
merce, Springfield, Virginia 22151, Price $3.00. Mention
accession number COM-72-11392 when ordering.

27

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



28

percent in other industries. The reason
for this difference is that the 1970
special survey focused on the larger
nonfinancial MNC’s, which tend to
have a heavier concentration in manu-
facturing and petroleumm than all
MNC’s. :

The data for the 298 U.S. parents in
the sample are consolidated for all
domestic affiliates usually included in
consolidated company reports. The
data for the MOFA’s are unconsoli-
dated, except in the case of MOFA’s of
the same U.S. parent which are classi-
fied in the same country and industry.
Such MOFA’s could be consolidated
at the reporter’s option. 3

The industry classification of U.S.
parents was based on the major activity
(as defined by that activity’s share in
sales) of the entire consolidated U.S.
enterprise; MOFA’s were classified by
their own major activity rather than
that of their U.S. parents.

The data for all U.S. corporations
which are compared with the data for
the 298 parents were collected by the
Internal Revenue Service. A major
comparability problem arose because
the IRS data are on a tax accounting
basis, while the MNC data reported
to BEA are on a book accounting basis.
This problem was partly resolved in
analyzing the profitability of the two
groups by using IRS data which rec-
oncile corporations’ after-tax profits
per IRS Code with their after-tax
profits per books of account. However,
primarily because of the level of in-
dustry detail provided in the IRS
reconciliation, profitability comparisons
between the two groups were limited to
manufacturing. (See the technical ap-
pendix for the method used to adjust
the profits of all U.S. manufacturing
corporations to a book accounting
basis.)

Another comparability problem re-
sulted from the lesser degree of consolida-
tion employed for all U.S. corporations
than for U.S. parents. This problem
could not be alleviated; thus, sales and
assets of all U.S. corporations are
overstated relative to those of U.S.
parents.

3. In a consolidated financial statement of affiliated com-
panies, all intercompany items are eliminated, whereas in
unconsolidated statements, they are not and sales and assets
continue to reflect transactions or investments between the
affiliated companies.
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There were also differences in sam-
pling techniques employed by BEA and
the IRS. The IRS sample is a strati-
fied random sample with all of the
largest firms covered and the coverage
of smaller firms declining with size.
The BEA sample was not random
since only the largest U.S. parents
were asked to report and their response
was voluntary. Thus, small firms were
underrepresented in the MNC data
compared with the IRS data. How-
ever, this was not a major problem
because small firms receive little weight
in the IRS data and because the
overall profitability and effective in-
come tax rates in this article are
weighted averages of the rates of in-
dividual firms. Thus, the rates pre-
sented for both samples are roughly
comparable, primarily reflecting the
impact of the larger firms.

Other problems in interpreting the
data presented in this article should
also be noted. A high level of industry
aggregation has been used, resulting in
firms with somewhat different prod-
uct mixes being included in the same
industry.

Industry differences in the extent
to which leased equipment is em-
ployed may have affected the measures
of profitability and financial leverage.
The value of leased equipment may
not be reflected in a firm’s total assets
and the associated rents paid, which
are deducted as an expense in cal-
culating profits, may not provide a
full offset.

Also, the age distribution and capital
intensity of firms in various industries
differ. Since this article employs total
assets net of depreciation in analyzing
profitability and financial leverage, the
industry comparisons may be affected
by differences in the amount of de-
preciation reserves of firms of dif-
fering ages or capital intensities.

Another factor limiting the com-
parability of the data, from an economic
rather than a conventional accounting
standpoint, is that companies generally
depreciate the acquisition cost of their
fixed assets rather than their current
replacement cost. This practice in-
troduces differences among the meas-
ures of profitability used in this
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article to the extent that rates of
inflation vary among countries and
types of fixed assets, and to the extent
that the durability of these assets
differs. Analogous problems stem from
the valuation of business inventories.

Profitability

In measuring the relative perform-
ance of firms, three measures of return
on investment are employed in this
article:

net income after all
Income taxes

net worth at yearend’

After-tax rate
of return on=
net worth

net income after all
income taxes

total assets at yearend’

After-tax rate
of return on=
assets

net income before all
income taxes

total assets at yearend’

Before-tax rate
of return on=
assets

where total assets are net of deprecia-
tion.

In the numerator of the last two
measures, it might be preferable from
an economic standpoint if net income
were calculated before deducting interest
paid. The resulting ratios would re-
flect the return to all those (including
creditors) with claims on the firm’s
assets. This measure was not employed
in the article because the necessary
data on interest paid were not available
from the 1970 special survey.

The industry rates of return presented
are generally averages of the rates of
return of the individual firms in each
industry, weighted by firm size, so
that the rates of return of larger firms
receive more weight than those of

smaller firms.* N
In analyzing the profitability of the

MNC’s, the data on after-tax rates of
return on assets are broken down into
after-tax profit margins and asset turn-
over ratios. The after-tax profit margin
is the amount of net income, after all
income taxes, generated by a dollar of
sales (net of allowances and returns) or

net income
after all
income taxes

After-tax profit margin= <ales

4. A firm’s rate of return is weighted by its share of total
assets or net worth of the industry in which it operates
(table 1) or ils share of total assets within the country-
industry cell in which it appears (table 2).
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The asset turnover ratio is the amount
of sales generated by a dollar of assets,
that is

sales

total assets
at yearend

Asset turnover ratio=

Thus, the after-tax rate of return on
assets equals the product of the after-
tax profit margin and the asset turnover
ratio.

In comparing profit margins and asset
turnover ratios, it should be noted that
firms in both the IRS and the MNC
samples were given the option of re-
porting their sales either inclusive or
exclusive of excise and sales taxes. 1t
was not possible to ascertain the re-
sulting direction or degree of bias.

Domestic after-tax profitability, by
industry

The 1966 and 1970 after-tax rates of
return on net worth of MNC parents
were 12.5 percent and 8.8 percent,
respectively (table 1). Their lower
profitability in 1970 was due to. the
fact that U.S. economic activity was
cyclically lower in 1970 than in 1966
and also to a basic downtrend in
profitability that appears to have
characterized large parts of the post-
World War IT period.

Of the major industries examined,
U.S. parents in manufacturing ex-
perienced the sharpest decline in their
rate of return on net worth—from 14.0
percent in 1966 to 8.6 percent in 1970.
The rate of return on net worth of U.S.
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petroleum parents declined from 10.6
percent to 8.9 percent, while that of
U.S. mining parents increased slightly.

Within manufacturing, all industries
shown in table 1 had declining rates of
return during the 1966~70 period. U.S.
parents in transportation equipment
experienced the sharpest drop, with
their rate declining from 15.7 to 6.4
percent. .

The industrial pattern of declining
profitability of U.S. parents was similar
when measured by after-tax rates of
return on total assets. Declining profit
margins rather than declining asset
turnover  ratios were  primarily
responsible.

Based on after-tax rates of return on
net worth in 1966, U.S. parents in

Table 1.—~The Profitability and Financial Leverage of U.S. Parents and MOFA’s in Sample, by Industry, and of All U.S. Manufacturing

Corporations !+ 2

After-tax rates of re- After-tax rates of re- After-tax profit Asset turnover Financial leverage
turn on net worth 3 turn on assets 4 margins 8 ratios ¢ ratios 7
Industry (B)=(CXD) ©) (D) (E)(A/B)
1966 1970 1966 1970 1966 1970 1966 1970 1966 1970

U.S.parentsinsample . . .. ... 12,5 8.8 7.4 4,7 7.7 5.3 0,96 0,88 1,69 1.88
Manufacturing. . ... ... 14,0 8.6 8.1 4.5 6.9 4.4 L17 1.04 | 1.74 1.91
Food produets. ... - 13.7 12.3 8.1 6.6 4.0 3.8 2.04 170 1.69 1.88
Chemicals and allied products. .- 15,0 10.0 9,7 6.1 9.5 6.2 1,02 .98 1. 54 1,64
Primary and fabricated metals._ 10.5 6.5 6.1 3.3 6.3 3.8 .97 .87 L7 1.98
Machinery.........__. 14.0 8.7 7.8 4.5 6.5 4.5 L19 .99 180 1.93
Transportation equipm 15.7 6.4 8.1 3.0 6.5 2.6 1,24 1.12 1,94 2.16
Other.___.___..__.__ 13.6 10.4 8.4 58 7.4 58 1,13 100 1,62 1.79
Petroleum. . ...l 10.6 8.9 7.4 5.8 10.8 8.3 .69 .70 1.43 1.63
Other industries. ... ... . 10.6 9.1 5.8 4.1 8.6 6.3 .67 .66 1.8¢ 2.22
Mining.. . (G 13.3 (D) 8.6 13.4 13.0 (@) .66 @) 1, 55
Trade.. (D) 11.8 (D) 53 3.8 3.3 (@) 159 (D) 2.24
Other . e ameaae o) 8.0 @) 3.5 1.8 7.8 (@) .45 @) 2.29
Majority-owned foreign affiliatesinsample. _.___________.____ 13.8 17,1 6.4 7.1 6.0 6.3 1,08 1,12 2.15 2,41
Manufacturing 10.7 1.7 4.9 5.1 4.2 4.2 1.15 1.22 2.18 2.27
Food products........._..__ 12,6 11,4 6.5 5.1 4.1 3.3 1.58 1.56 1.94 2.4
Chemicals and allied produ 10.0 12,3 4.6 5.4 4.9 5.6 .04 .97 2,19 2.29
Primary and fabricated meta) 7.4 9.6 3.1 4.0 3.4 3.8 .94 105 2,37 2.39
Machinery. ... 11. 4 15.5 4.9 6.6 4.6 6.0 1.07 109 2,33 2.36
Transportation equipment. .. 11.3 9.2 4.9 3.9 3.5 2.5 1.40 1.58 2.31 2.37
Other. . e 9.7 9.2 5.2 4.6 4.8 .40 1. 06 116 1.88 2.01
Petrolenm . i cemeccecccaenee 17.7 26.5 8.3 10. 0 7.2 8.2 1.16 21 2.13 2.65
Other industries. ... icecicacans 13.8 15.0 6.6 6.4 8.1 7.8 .82 .82 2.10 2,34
BT 53131 1 PRI 20.6 14,1 13.9 8.5 22.9 17. 4 .61 .49 148 1.65
Trade. . 13.6 16.1 6.5 7.0 4.2 4.2 1.55 1.66 2.09 2.30
(07317 PRI 9.9 14.6 4.0 5.3 1.7 14.4 .34 .37 2.49 2.74
All U.S. facturing corporations__________________________ 13.2 7.1 7.3 3.5 6.2 3.4 1.17 1,04 1.80 2,02
Food produets. ..o oo ccceaaan 10.8 9.3 6.0 4,8 2.9 2.8 2.04 1.70 1.79 1.93
Chemicals and allied products.. - 15.0 1.7 9.1 6.7 8.9 6.8 1.02 .98 1.66 1.74
Primary and fabricated metals.. - 12.0 4.7 7.0 2.4 7.2 2.8 .97 .87 1.72 197
Machinery._................... - 15.3 7.2 8.5 3.4 7.1 3.4 1.19 .99 1.81 2.13
Transportation equipment. R 15.5 4.0 7.5 1.6 6.0 1.4 1.24 1.12 2.07 2.48
(627113 U 11.6 7.2 6.6 3.8 58 3.8 113 1.00 1.78 1.90

D Suppressed to avoid disclosure of data for individual reporters.

1. Allratios are weighted averages of the individual frms’ ratios. Data on all U.S. manu-
facturing corporations are from the Internal Revenue Service’s 1966 Statistics of Income and
1970 IRS Source Biok. See technical appendix for how net income after taxes for all U.S.
corporations was converted from a tax to a book accounting basis. Data on U.S. parents and
their majority-owned foreign affiliates are per books of account and are from tables 1 and 3 of
BEA’s Special Survey of U.S. Multinati panies, 1970. All U.8. manufacturing corpora-
tions are classi ied by major activity of the corporation or affiliated group of corporations for
which a consolidated tax return was filed. U.S. parents in the MN C survey are classi-.ed by
the major industry of the consolidated U.S. enterprise. The level of consolidation of all U.S,
manufacturing corporations may differ from that of the U.S, parentsin the 1970 sample survey.
Foreign affiliates are classitied by industry of the foreign affiliate. .

. 2. The petroleum industry is de.ned on an integrated basis, the usual practice for direct
investment statistics.

3. Equals net income after all income taxes and tax credits divided by net worth at yearend.

4. Equals net income after all income taxes and tax credits divided by total assets at year-
end. Column B may only approximate column C times column D due fo rounding. Net in-
come of U.8. companies includes foreign-source income.

5li Equals net income after allincome taxes and tax credits divided by sales net of allowances
and returns.

6. Equals sales net of allowances and returns divided by total assets at yearend. Assets of
U.S. companies include investments in foreign affiliates.

7. Also equals total assets at yearend divided by net worth at yearend. Thus, the greater L
the greater debt unancing relative to equity t.nancing. Column E may only approxi:nate
column A divided by column B due to rounding.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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transportation equipment had the The after-tax rate of return on net of all U.S. manufacturing corporations
highest rate of return (15.7 percent), worth of all U.S. manufacturing cor- was 13.2 percentin 1966 and 7.1 percent
followed by U.S. parents in chemicals porations, like that of U.S. manufac- in 1970, compared with 14.0 and 8.6
(15 percent). In 1970, U.S. parents in turing parents, declined sharply from percent for U.S. manufacturing parents.
mining were most profitable, achieving 1966 to 1970. In both years, U.S. manu- Profits of both groups include branch
a return of 13.3 percent; U.S. parents facturing parents had higher overall earnings, dividends, interest, and fees
in food products were next with a rates of return than all U.S. manufac- and royalties received from foreign
12.3 percent return. turing corporations. The rate of return affiliates. The somewhat greater dif-

Table 2.—Before- and After-Tax Rates of Return on Assets of Majority-Owned Foreign Affiliates in Sample, by Country and Industry 1.2

Before-tax rates - f return on assets After-tax rates of return on assets
Area or country . Al Petroleum Manufacturing Other All Petroleum Manufacturing Other
industries industries industries industries
1966 ! 1970 I 1966 l 1970 1966 ‘ 1970 ‘ 1966 | 1970 1966 1970 1966 1970 1966 1970 1966 1970
Allareas. ... e 12,9 13.2 18,5 20,1 9,0 9,2 11,9 10,1 6.5 7.1 8.3 9.9 4,9 5.1 7.0 6,2
Developed countries__.... ... ... .____. 6.9 7.9 2,2 3.5 8.9 9,5 8,4 10.0 3.8 4,6 1,0 2,1 4,7 5.4 5.1 6, 1
Canada. ... oL 8.9 8,0 7.8 8,2 10,5 8.3 7.0 7.2 5.0 4,8 5.7 5.6 5.2 4,7 4,1 4.1
Europe. oo 5.8 7.4 -7 .7 8.1 9.5 8,8 ix.o 3.0 4,2, ~-L3 .1 4.3 5.4 5.5 6.8
United Kingdom oo oevnimiaa 6.2 6.5 —L9| =16 791 7.6 13.1 13.9 3.7 33| —-1.8| -L4 50 41 7.7 7.5
European Economic Community (6)......._. 50 8.3 -.3 19 8.0{ 116 4.5 6.8 19 4, -1.1 .9 3.5 6.8 2.2 4.0
Belgium and Luxembourg......_.__._____ 3.3 5.3 (D) (D) 2.8 6.4 7.2 5.9 L5 3.5 (D) ()] .6 4.0 5.3 4.5
France.................. 5.8 86| (© ®) 84| 1m2| —14 3.4 2.4 44| (D) (®) 3.8 59| —3.0 1,2
Germany._...._ 6.1 1.8 | -1.3 3.8 10.6 15.9 6.1 10.2 2.3 7.3 —-2.2 3.0 4.7 9.6 4.0 6.6
Italy. . __..__ 2.5 4.7 =22 -2.8 57 9.4 3.1 6.1 .2 16 -2.3 -3.3 2.0 5.1 -2 L0
Netherlands 5.4 56 1.6 2.9 7.1 6.7 14.4 10.4 2.8 3.4 .3 L5 3.8 4.3 9.2 6.7
Other Western EUrope..._........co.o...._. 7.0 6.4 -2 0.8 9,4 51 10.4 12,5 4.7 41| -1L1 0.1 6.5 2.8 7.5 8.9
Denmark. . L 2.6 2.9 ®) (@) 5.6 1.6 1.5 16.5 L5 L6 (D) ) 2.0 L0 8.8 10.9
NOrwayeeaeooo- 3.3 3.7 (D) D) 7.3 8.4 14.3 141 0.4 1.2 ) o) 3.5 4,8 8.4 8.6
Spain___.___.._. 5.2 3.2 ®) (D) 4.8 L1 1.7 13.3 2.8 L0 (D) D) 2.7 —.4 6.9 8.0
Sweden.._..._ 3.7 51| (@) (D) 7.0 551 142 124 1.9 26| (@ (P) 3.1 30| 10.1 5.6
Switzerland... 7.6 10.0 (D) ®) 13.3 15.6 6.8 9.4 6.2 7.9 ®) ®) 10.7 10.7 5.6 7.7
[ SR 13.5 7.5 ®) ®) 11.6 2.7 29.1 26.2 8.7 4.6 D) @) 4.6 3.3 18.2 17.8
Japan... ..o 6.1 9,1 2,2 3.8 9.5 13.9 13,9 13.8 2,7 4.9 L2 2,0 4,1 7.4 6.1 8,0
Australia, New Zealand, and South Africa 8.0 10.8 3.1 6.5 9.0 10,7 11,3 15.0 4.8 6,2 L1 3.7 5.6 5.9 6.9 9,0
Australia. ..ol 6.1 9.8 (®) ®) 8.3 10.2 7.5 13.7 3.4 5.6 (D) (D) 6.1 5.5 4.3 8.3
New Zealand 12.4 15.9 (D) @) 22.6 18.2 8.5 18.8 5.5 8.2 (D) ®) 11. 4 8.9 3.3 9.1
South Afrles .. ... 14.8| 142 (® ®) 9.2| 1L5| 346| 221 10.3 8.6 | (D) (D) 6.5 7.1| 23.8 13.6
Developing countries. ... ... __.__..____. 314 31,0 50,4 52,7 9,6 7.4 20,0 12,6 14,8 14,2 22,2 23,2 5.8 4,0 10,8 7.3
Latin American Republics and other Western
Hemisphere. . . ... __.____..____ 18.6 14,5 25,7 26.3 9.7 6.9 21.1 13.8 9.9 7.0 13.1 10,9 6.0 3.8 11,0 8.1
Latin American Republies................_. 19.5 15.5 29.0 29.8 10.2 7.6 21.6 15.1 9.9 7.2 14.5 1.8 6.4 4.3 9.7 7.9
MexiCO. o o e oo 9.9 9.8 (D) (0] 10.3 10.7 9.0 7.4 5.3 4.9 ®) @) 5. 5.2 4.7 3.9
Panama.__. ... U 5.8 9.9 (D) D) ) ®) 6.6 10.7 5.0 8.0 (D) o ®) ®) 6.8 8.8
Other Central America__ 6.3 2.3 (D) ®) 1.9 2.1 19.4 7.1 4.4 0.6 ®) @) 0.1\ . 16.5 5.6
Argentina__.._____..__._ 13.3 7.2 21 5 14,3 11.0 4.6 13.8 10.9 8.1 4.8 14.8 8.5 6.3 3.3 8.3 7.7
Brazil ... ... 1.1 7.3 (@) (D) 11.8 6.6 6.0 4.3 7.6 48| (@ (D) 8.2 4.2 3.5 2.8
Chile. __._..._.._..._... 27.3 8.7 (D) () 11 2.8 29.0 ®) 9.4 5.1 (D) ()] 7.5 -7 9.7 ®
Colombi 9.4 7.9 (D) ®) 9,2 1.3 8.8 3.5 57 50 P) ) 5.5 6.9 4.6 .5
Peru.... 181 28.4( (D) ) 80 —3.1| 23.9| ® 12.3 8.4 (D) (@) 65| —6.3| 17.2] @
Venezuel 32.8 37.2 38.2 50. 5 9.4 12.6 32.8 23.9 15.4 141 18. 4 17.4 5.8 8.3 10.2 10.3
Other ... ..._.__.... 8.5 13.3 (D) ®) @) ®) @) ®) 8.5 7.9 @) () (@) ®) ®) ®)
Other Western Hemisphere..._________ 12.2 8.1 12.2 10.1 0.3 | —15.4 18.7 10.6 10.2 5.7 6.5 6.4 —0.1| —14.9 17.1 8.5
Other Afriea_... . . ... . 32,8 36,2 39.8 41.6 1.5 2.5 13.8 7.2 4.1 12,7 16,7 4.6 0,9 13 8,5 4,1
15,1 6.1 (D ®) feeoannd -L2] 1.5] ® 10.1 21| ®@ ®) feeenn- -12] 17| (®
-8L0 60.6 8L1 60.6 . o .. L8 ... 3.3 20. 4 37. 4 20.4 4.7 | L4 ...
-5 6.6 ®) ®) 1.6 3.4 13.5 ()] —2.3 4.7 [G)] (@) L0 12 7.8 ®)
117.6 | 119.5 | 126.8 | 125.4 4,6 6.9 16,0 1.5 49,4 58.5 52,7 61,3 3.4 3.7 13.8 7.1
4.3 16,9 15,7 22,1 11,2 12,6 14,8 8.6 7.3 8. 7.2 10,1 5.9 6.9 9.7 4,6
7.7 13.3 ® ®) 16.2 18.4 @) ™ 1.9 5.4 ®) ()] 6.1 7.8 ®@) ®)
Philippines R 8.4 4.8 8.2| —=LoO 8.5 13.8 8.7 5.1 5.8 .6 57| =387 53 7.0 6,7 .9
Other ... 206! 2L9| (D ®) 126 101 @ ®) 10.9| 122} (D ®) 8.4 6.6, (D) ®@)
International and unallocated. . ._____.__._._______ 5.9 10.0 3.7 12,5 |oooooa]aeiaoot 11,6 6.3 5.2 9.3 3.4 12,0 |l 9.8 8.3
D Suppressed to avoid disclosure of data for individual reporters. 2. The petroleum industry is defined on an integrated basis, the usual practice for direct ‘

1. Before-tax rates of return on assets are computed by dividing net income before Federal,  investment statistics.
State, and local income taxes by total assets at yearend. Similarly, after-tax rates of return s : .
on assets are computed by dividing net income after Federal, State, and local income taxes Source: U.S. Department of Commerce, Bureau of Economic Analysis.
by total assets at yearend. Total assets are net of depreciation. The data are from BEA’s Special
Survey of U. 8. Multinational Compaies, 1970. The rates of return are weighted averages of
the individual tirms’ rates of return.n
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ference between these two groups’ rates
of return in 1970 than in 1966 is
probably due to better business condi-
tions abroad than in the United States
and the fact that foreign-source income
is a much larger share of profits for the
MNC parents than for all U.S. corpora-
tions in manufacturing.

Similar declines occurred in the
after-tax rates of return on total
assets of all U.S. corporations and MNC
parents in manufacturing from 1966 to
1970, primarily reflecting sharp reduc-
tions in profit margins.

The asset turnover ratios of all
U.S. corporations and of U.S. parents
in manufacturing also declined, but
not as rapidly as profit margins from
1966 to 1970. The asset turnover
ratio of all U.S. manufacturing cor-
porations fell from 1.17 to 1.04 while
that of U.S. manufacturing parents
fell from .96 to .88.

After-tax prefitability of MOFA’s
compared with U.S. parents, by
industry

The overall after-tax rate of return
on net worth of MOFA’s was 13.8
percent in 1966 and 17.1 percent in
1970. The rates of return on net
worth of MOFA’s in manufacturing
were below the all-industry averages
(particularly in 1970), while those of
MOFA’s in petroleum were well above
them.

In comparing the profitability of
MOFA’s and U.S. parents, the rate
of return on total assets is perhaps a
better measure than the rate of return
on net worth. The distinction between
assets of an affiliate financed by equity
and those financed by debt is not clear-
cut when a parent-affiliate relationship
is involved, since parent companies
can easily substitute debt and equity
in financing the operations of their
affiliates.

Comparisons of the profitability of
MOFA’s and their U.S. parents, partic-
ularly in manufacturing, are affected
by differences in U.S. and foreign
business conditions. In 1966, the U.S.
economy was buoyant while economic
conditions abroad, particularly in West-
ern Europe, were sluggish. In that
year, after-tax rates of return on assets
of MOFA’s were significantly lower

SURVEY OF CURRENT BUSINESS

than those of U.S. parents in every
manufacturing industry presented in
table 1. In 1970, on the other hand,
the U.S. economy was in a recession
while Europe was at or near the peak
of economic expansion. Partly reflect-
ing these differences in business condi-
tions, the profitability of manufactur-
ing MOFA’s was slightly higher than
that of U.S. manufacturing parents.

In the petroleum industry, MOFA’s
had significantly higher rates of return
on assets than U.S. parents in both 1966
and 1970. MOFA’s in mining per-
formed substantially better than U.S.
mining parents in 1966, while in 1970
they had virtually the same rates of
return. Trade affiliates had about the
same rates of return in 1966 but higher
rates in 1970 (7.0 percent versus 5.3
percent) than trade parents.

As with their U.S. parents, changes in
profit margins rather than asset turn-
over ratios of MOFA’s generally ex-
plained most of the changes in their
after-tax rates of return between 1966
and 1970.

Profitability of MOFA’s, by country
and industry

Table 2 presents before- and after-
tax rates of return on assets of MOFA’s
for major countries and industries. Both
measures of profitability are useful. For
example, tax considerations may influ-
ence the location of an MNC’s direct
investments abroad, and in deciding
where to invest, after-tax rates of re-
turn of MOFA’s in different countries
should be examined. On the other hand,
there is some evidence that parents
generally use before-tax rates of return
in evaluating and comparing the per-
formance of their existing affiliates.’
For this reason, this section focuses
mainly on before-tax rates of return.
(Effective incoms tax rates of MOFA’s
are discussed later.)

There was only a small difference
between the before-tax rates of return
of manufacturing MOFA’s in developed
and developing countries. Their rates
in developed countries were 8.9 percent
in 1966 and 9.5 percent in 1970, com-
pared with 9.6 and 7.4 percent, re-

5. See page 143 of Money in the Multinational Enterprise by
Sidney M. Robbins and Robert B. Stobaugh (New York:
Basic Books, Inc., 1973).
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spectively, in developing countries.
The high rates of return of Latin Ameri-
can affiliates in the “other industries”
category primarily reflect highly profit-
able mining operations., However, min-
ing profits in Latin America were
heavily taxed, as evidenced by the
much lower after-tax rates of return of
these affiliates.

For petroleum MOFA’s, before-tax
rates of return on assets in developing
countries were 50.4 percent in 1966 and
52.7 percent in 1970 compared with
2.2 and 3.5 percent, respectively, in
developed countries. The differences
between the rates in the two areas
partially reflect intercompany pricing
policies of petroleum MOFA’s. The
high rates of return in the developing
countries, where petroleum production
is concentrated, primarily result from
the use of posted prices by the producing
affiliates in valuing their sales. Posted
prices, which are official prices set
for tax purposes by some of the pro-
ducing countries, generally exceed mar-
ket prices. The low rates of return
in the developed countries reflect the
fact that many oil producing affiliates
in the North Sea, primarily classified
in the United Kingdom, were in a rela-
tively unprofitable exploration and de-
velopment stage during the 1966-70
period. Also, the petroleum industry
in Western Europe was unusually
competitive from 1966 to 1970, as
evidenced by the price wars and low
profits of refining and distribution
affiliates there.

Two determinants of MOFA’s
profitability

This section relates the 1970 before-
tax rates of return on assets and the
incidence of losses of the 1,077 European
manufacturing MOFA’s in the sample
to two factors often considered posi-
tively correlated with affiliate profitabil-
ity—namely, the affiliate’s size and age.
European manufacturing affiliates were
examined mainly because of their
importance in the MNC sample. In
addition, this procedure ensured greater
homogeneity in the data than would
have been present if data for affiliates
in several areas had been combined.

Total assets were used to measure
affiliate size. MOFA’s were classified as

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



32 SURVEY OF CURRENT BUSINESS

Table 3.—1970 Before-Tax Rates of Return on Assets of Majority-Owned Eurdpean Manu-
facturing Affiliates in Sample, by Size and Age of Affiliate

May 1974

1.53 for U.S. petroleum parents. With-
in manufacturing, U.S. parents in the

Affiliates established for | Affilia esestablished orac-  transportation equipment i

Total acquired in or before 1966 quired after 1966 p . quipmen . I}duStry
had the highest leverage ratios in both

Affiliate size as measured by total .
assets Rate of Rate of Rate of years, 1.94 and 2.16, respectively.

Number of return ! Number of return t Number of return ! N
affiliates affiliates affiliates In 1970, the leverage ratio of U.S.
Percent Percent Percent . . o
parents in trade was 2.24 and in mining
Small (under $5 million)........... 500 71 a2 8.2 148 16 1.85.

Medinm (85-24.9 million) . _.-...... 403 8.5 328 16.4 75 5.9 U.S. manufacturing parents generally
Large ($25 million and over)........_. 174 7.6 164 8.0 2 14 had slightly Jower—usually by 2 to 10
ool 1,077 81 834 9.0 203 50 Dpercent—leverage ratios than all U.S.

1, Al rates of return are unweighted averages of the individual firms’ rates of return.
Source: U.S. Department of Commerce, Bureau of Economic Analysis.

small, medium, or large depending on
whether their total assets were under
$5 million, $5-24.9 million or $25
million and over.

To determine the impact of age,
MOFA’s were divided into two age
classes: those established or acquired
in or before 1966 and those established
or acquired after 1966. Available data
do not permit newly-formed firms to be
distinguished from take-overs of exist~
ing firms within these age groups.

Table 3 shows before-tax rates of
return for the 1,077 European manufac-
turing affiliates, by age and size.® With-
in both age groups, medium-sized
affiliates had markedly higher rates of
return than did either large or small
affiliates. For example, medium-sized
affiliates in the older group had an
average rate of return of 10.4 percent
in 1970 compared with rates of 8.2
and 8.0 percent for small and large
affiliates.

Within each size class, rates of return
of older affiliates were approximately
75 percent higher than those of younger
ones. Newly-formed affiliates often be-
gin operations in an unfamiliar environ-
ment, without goodwill, established
markets, trained labor, or established
lines of credit. Also, startup costs re-
duce initial profits. To a lesser extent,
these problems affect ‘“‘young’’ affiliates
acquired via take-overs as well.

Younger affiliates are likely to incur
losses for similar reasons. In table 4,
which shows 1970 losses of European
manufacturing affiliates by age and size,
younger affiliates had a much higher
incidence of losses than older ones.

6. In order to show the full effects of differences in affiliate
size, the rates of return shown in table 3 are not weighted by
each affiliate’s share of total assets. Instead, all affiliates with-
in 3 size class are weighted equally in the results, regardless
of their particular size.

Financial Leverage

Table 1 indicates that rates of return
on net worth are significantly higher
than those on total assets. The differ-
ence reflects the extent to which bor-
rowed funds are used to finance the
firm’s activities. Thus, a firm’s rate of
return on net worth mirrors its financial
policies as well as its effectiveness in
using the assets at its command.

A firm can increase its rate of return
on net worth through financial leverage,
ie., the use of debt bearing a fixed
return.” Leverage can be measured by

_:after-tax rate of return on net worth
after-tax rate of return on total assets

_ total assets s
" net worth

Since assets include debt but net worth
does not, the more debt a firm uses to
finance a given amount of assets, the
higher are assets relative to net worth
and the higher the leverage.

Table 1 presents leverage ratios of
all U.S. manufacturing corporations
and of the MNC parents and MOFA's.
In both 1966 and 1970, the leverage
ratio of U.S. manufacturing parents
was approximately 20 percent higher
than that of U.S. petroleum parents.
For example, in 1970, the ratio was 1.91
for U.S. manufacturing parents, but

7. Preferred stock, another source of funds bearing a fixed
return, is not included in this study due to the unavailability
of 1970 data and its very small size.

. A more refined measure of leverage (L') takes into
account the interest payments (I) which result from financing
a portion of a company’s assets with funds bearing a fixed
return. It can be written

I
- ——
L—L(l Y

where Y is income before interest and taxes. Since data on
interest paid were not available from the 1970 special survey,
the leverage ratios in table 1 (column E) could not be com-
puted in this manner.

manufacturing corporations. As with
U.S. manufacturing parents, the highest
leverage ratios of all U.S. manufactur-
ing corporations were in the transpor-
tation equipment industry.

Financial leverage may not always
be advantageous to the borrower since,
after some point, the cost of additional
capital generally rises with the degree
of leverage. Furthermore, financial le-
verage involves increased risk to the
borrower, as a highly levered firm may
have trouble meeting its interest pay-
ments on debt, especially during an
economic downturn. However, the dis-
advantages of leverage are less for
MOFA’s to the extent that their debt
is owed to their U.S. parents. For ex-
ample, in an economic downturn, it is
unlikely that a U.S. parent would force
its foreign affiliate to convert assets
into cash in order to make interest
payments on intercompany debt. In-
stead, the parent would probably treat
the interest due as additional invest-
ment in the affiliate. Furthermore, an
affiliate can generally borrow more
funds from its U.S. parent than from
others before encountering rising costs
of capital.

Table 4.~Percent of Majority-Owned Euro-
pean Manufacturing Affiliates in Sample
with Losses in 1970, by Size and Age of
Affiliate

Percent of Percent of
Percent of affiliates affiliates
Affiliate size as affiliates established | established
measured by with losses |or acquired in| or acquired
total assets in 1970 or before after 1966
1966 with with losses
losses in 1970 in 1970
Small (under
(5 million).... 27.2 25.0 32.4
Medium ($5-
24.9 million)._ . 18.6 16.5 28.0
La}rugie ($25d
million an
OVer). oocoeee- 17.8 16.9 25.0
Total_.___...... 22,5 20,1 30.5

Source: U.S. Department of Commerce, Bureau of
Economic Analysis.
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Table 5.—Effective U.S. Income Tax Rates of All U.S. Corporations and of U.S. Parents
in Sample, by Industry 12

All industries Petroleum Manufacturing Other industries

1966 1970 1966 1970 1966 1970 1966 1970
All U.S,. corporations 3_ .. ___._..._._.. 33.7 33.2 13.2 12,0 38.8 37.9 311 36.2
U.S. parentsinsample3.._______.____. 39.2 38.5 17.2 20.3 43.1 43.0 43.0 41.5

1. Data used to compute effective income tax rates of all U.S, corporations are from the Internal Revenue Service's 1966
Statistics of Income and 1970 IRS Source Book. Data u§qd i‘rg dex;iving U.8S. parents’ effective income tax rates are from table 1,

lines 19 and 20, of BEA’s Special Survey of U.S. Mult

Comyp

ies, 1970. Both sets of data exclude firms with losses.

U.8. parents whose provisions for income taxes were negative are also excluded.

2, The petroleum industry is defined on an integrated basis, the usual practice for direct investment statistics. Data for
all U.S, corporations have been adjusted to this basis to the extent possible.

3. Effective income tax rates of all U.S. corporations are ratios of Federal income taxes after Federal tax credits to net
income before Federal income taxes. Effective income tax rates of the U.S. parents, however, are ratios of Federal, State, and
local income taxes after Federal tax credits to net income before all income taxes. Effective income tax rates of all U.S. corpora-
tions are therefore biased downward compared to rates of the U.S, parents. Taxes and income of all U.S. corporations are as
reported to the Internal Revenue Service while taxes and income of the U.S. parents are based on the firms’ books of account.
All tax rates are weighted averages of the individual firms’ effective tax rates.

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

This largely explains why MOFA’s
are much more highly levered than
U.S. parents. The disparity is most
pronounced for petroleum affiliates
whose 1966 and 1970 leverage ratios
were 49 and 73 percent greater than
those of U.S. petroleum parents.

Parent firms often prefer debt to
equity financing for foreign affiliates.
First, debt financing may be more
convenient than equity financing in
providing affiliates with working cap-
ital. Second, in general, interest paid on
debt is deductible in determining an af-
filiate’s taxable income whereas divi-
dend payments on equity are not.
Third, foreign governments may place
more stringent limits on remittances of
dividends than of interest by foreign
affiliates to their U.S. parents. Finally,
political or exchange market uncer-
tainties may encourage U.S. parents
to use debt to finance affiliates.

Effective Income Tax Rates

In this section, effective income tax
rates of MNC’s are examined. The
income tax burden borne by firms is a
major factor affecting after-tax rates
of return. It also may affect the extent
to which financial leverage is used by
MNC’s. For example, to keep its world-
wide tax burden low, an MNC may
finance its affiliates through debt rather
than equity since, as noted above, in-
terest payments by affiliates on debt
are generally tax deductible whereas
dividend payments on equity are not.

Unless otherwise specified, effective
income tax rates are defined as

Federal, State and local income taxes ?
net income before income taxes

In calculating these rates, firms with
losses were excluded from both IRS
and MNC data as were firms whose
incomes were positive but whose pro-
visions for income taxes were negative.!°

Effective tax rates are superior to
statutory rates as a measure of real
tax burden for several reasons. Since
some forms of business income are not
subject to income taxes, statutory
rates would overstate a firm’s real tax
burden. Furthermore, in some coun-
tries, different forms and amounts of
net income before taxes are subject to
different statutory rates so that no
single statutory rate would measure the
real income tax burden. Also, some
countries may negotiate tax liabilities
with individual companies rather than
apply statutory tax rates to the com-
panies’ reported income.

U.S. income tax rates

Table 5 compares by major industry
the effective income tax rates of all
U.S. corporations and of U.S. parents.
The two sets of data are not strictly
comparable. First, the effective income
tax rates of all U.S. corporations are
based on data as reported for tax pur-
poses to the Internal Revenue Service,
while the rates of U.S. parent com-
panies are based on data carried on
the parents’ books of account. This

9. Income taxes are generally after deduction of tax credits
allowed.

10. The latter case generally resulted from net refunds or
credits for the overpayment of prior years’ taxes.
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difference in accounting methods gen-~
erally biases downward the effective
income tax rates of all U.S. corpora-
tions relative to those of U.S. parents,
as explained in the technical appendix.
Second, income taxes of all U.S. cor-
porations exclude, while those of U.S.
parents include, State and local income
taxes; similarly, net income of all
U.S. corporations is computed before
Federal income taxes but after State
and local income taxes, whereas for
U.S. parents it is computed before all
income taxes. Thus, both the numerator
and denominator of the all-U.S. cor-
poration effective income tax rates are
reduced by the amount of State and
local income taxes; however, since the
numerator (taxes) is always smaller
than the denominator (net income) the
numerator is reduced proportionately
more. This, too, causes a downward
bias in the effective tax rates of all
U.S. corporations relative to those of
U.S. parents. This bias can be cor-
rected on an all-industry basis but
unavailability of data preclude cor-
rection of effective tax rates for in-
dividual industries.

For all industries, State and local
income taxes of U.S. corporations were
approximately 7 and 12 percent of
their Federal income taxes after credits
in 1966 and 1970, respectively. When
State and local income taxes are in-
cluded, the allindustry effective in-
come tax rates of all U.S. corporations
were significantly higher than those of
the 298 U.S. parents in 1970 and
slightly higher in 1966. These adjust-
ments are not reflected in the effective
income tax rates of all U.S. corporations
in table 5 since the rates for individual
industries shown in that table could not
be adjusted. The lower effective tax
rates of the U.S. parents, particularly
in the petroleum industry, primarily
reflect the greater impact of foreign tax
credits on their income tax hability.!

The impact of the foreign tax credit
on U.S. corporateincome tax liability

To ensure that foreign-source income
is not subject to the full impact of

11. The difference between tax and book accounting for
oil and gas depletion _charges also may have depressed the
effective tax rates of U.S. petroleum parents vis-a-vis those
of all U.8. petroleum corporations. (See technical appendix.)
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two countries’ income taxes, the U.S.
Internal Revenue Code provides a
credit against U.S. income taxes for
foreign income taxes paid or deemed
paid by the U.S. taxpayer.?

Table 6 shows the impact of the
foreign tax credit on the U.S. precredit
corporate income tax liability for all
U.S. corporations in 1966 and 1970 and
for those U.S. corporations actually
claiming the credit in 1966. In 1966,
the foreign tax credit offset $2.9 billion
or 8.3 percent of the income tax liability
of all U.S. corporations. In 1970, it had
an even greater impact, offsetting 14
percent of the tax liability of all U.S.
corporations. For those U.S. corpora-
tions claiming the credit, 14.3 percent
of their tax liability was offset in 1966.
(Data for those U.S. corporations claim-
ing the credit were not available for
1970, but the all-U.S. corporation data
suggest that the offset was probably
much larger than in 1966.) One reason
for the greater impact of the foreign tax
credit in 1970 was that, because of the
U.S. recession and relatively stronger
business conditions abroad, taxable
foreign-source income constituted a
larger share of total U.S. taxable income
than it did in 1966.

The data on foreign tax credits in
table 6 are affected by the following
considerations. First, the total credit
allowed a U.S. taxpayer in any given
year (T.), as computed for purposes of
table 6, is limited in that the proportion
the credit is of the U.S. tax on all in-
come (T, cannot exceed the propor-
tion that foreign taxable income (I,) is
of taxable income from all sources (1),
ie.,

Tl:sé %r where
I, and T, can be defined on either a
worldwide or per-country basis. This
limitation means that a U.S. firm can-
not use foreign income taxes to reduce
its U.S. tax liability on income gener-
ated by domestic operations. Any
foreign tax credits not allowed because
of the limitation may be carried back
for 2 years and then forward for 5
years to offset prior or future years’ tax

12. A U.8. corporation receiving a dividend on common
stock from a foreign corporation in which it holds at least
10 percent of the voting stock is deemed by the IRS to have
itndirectly paid a portion of that corporation’s foreign income

axes,
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liabilities. Second, the impact of the
foreign tax credit on U.S. corporate
income tax liability in 1966 and 1970
was actually somewhat greater than
implied by table 6 since the foreign tax
credit data do not include carrybacks.

In industry comparisons, it should
be noted that, for a given industry,
the foreign tax credit will have a
greater impact on U.S. corporate in-
come tax liability: (1) the greater the
share of taxable foreign-source income
in the industry’s total taxable income
(for given foreign tax rates); and (2)
the higher the foreign tax rates applied
to the industry’s foreign-source income.
In percentage terms, the foreign tax
credit had its greatest impact on U.S.
petroleum companies, reducing their
income tax liability by 57.0 percent
in 1966 and 68.3 percent in 1970,
compared with 6.9 and 13.6 percent,
respectively, for U.S. manufacturing
corporations. It also offset a large
portion of the tax liability of U.S.
mining corporations—40 percent and
29.5 percent, respectively. The large
offsets of U.S. petroleum and mining
corporations reflect the fact that these
companies generate a large portion of
their income abroad, are often situated
in high tax areas, and operate through
branches to a greater degree than
companies in other industries, All
foreign branch income is considered
by U.S. tax authorities as taxable
foreign-source income whether that
income is remitted or not, whereas
income of incorporated foreign affiliates
is usually not considered taxable unless
remitted in the form of dividends.®

In both 1966 and 1970, U.S. corpo-
rations in manufacturing claimed the
largest dollar amount of foreign tax
credits with petroleum firms a close
second. This primarily reflects the fact
that U.S. manufacturing corporations
account for more direct investment
abroad than any other industry group.

Income tax rates of MOFA’s

MOFA’s had effective income tax
rates of 45.1 percent in 1966 and 42.5
percent in 1970, while U.S. parents had
rates of only 39.2 and 38.5 percent in

13. The treatment of Subpart ¥ income of controlled

foreign corporations is an exception. See Sections 951-964 of
the 1962 IRS Code.

‘in
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those years (tables 5 and 7). Of the three
major industries—petroleum, manufac-
turing, and “other’’—only in petroleum
did U.S. parents have lower effective
income tax rates than MOFA’s,

The effective tax rates of MOFA’s
varied considerably by area, with
MOFA'’s paying higher rates in devel-
oping than in developed countries
(table 7). Most of the difference was
attributable to high income tax rates of
petroleum producing affiliates in the
developing countries, and resulted from
the fact that royalty payments to
foreign governments were usually re-
ported by these affiliates as income
taxes. MOFA’s in “other industries,”
particularly in mining, also had higher
income tax ratesin developing countries.
In both 1966 and 1970, however, manu-
facturing affiliates had higher rates in
developed than in developing countries.

While petroleum affiliates in de-
veloped countries were subject to rela-
tively low income tax rates, they were
subject to relatively high rates of in-
direct taxes. For example, in 1966
petroleum MOFA’s in developed coun-
tries paid only $146 million in income
taxes but approximately $4.0 billion
indirect taxes (primarily excise
taxes). The very low income tax rates
of petroleum affiliates in Canada and
the United Kingdom primarily resulted
from the carryover of losses on prior
years’ exploration and development
operations to offset tax liabilities in
1966 and 1970. Loss carryovers and
credits for overpayment of previous
years’ taxes caused large swings in tax
rates in a number of country-industry
cells, particularly in petroleum.

Technical Appendix

Data on profitability

IRS data on profitability of all U.S.
manufacturing corporations which are
on a tax accounting basis are not com-
pletely comparable with the BEA sam-
ple data on profitability of U.S. manu-
facturing parents which are on a book
accounting basis. Some of the more
important differences in tax and book
accounting involve the treatment of
depreciation, depletion, the investment
tax credit, installment sales, prepaid
income, gains and losses on property

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



May 1074 SURVEY OF CURRENT BUSINESS 35
Table 6.—~The Foreign Tax Credit and Its Impact on U.S. Corporate Income Tax Liability - 2
All corporations Corporations with foreign
tax credits
Foreign tax credits
U.8. corporate Foreign t
U.S. corporate income tax | Foreign tax credit as per- inoonl;go tax perceni?gof cﬁa{iit
Industry liability before credits cent of U.8. corporate liability as U.8. corporate
income tax liability before credits income tax
before credits liability before
i
Millions of dollars Millions of dollars Millions of dollars oredits
1966 1970 1966 1970 1966 1970 1966 1966
Allindustries_ .. ... 2,861 4,640 34,443 33,201 8.3 u.0 20, 055 4.3
Manufacturing . o coen oo ee e e 1,297 2,039 18,711 14,972 6.9 13.6 13, 106 9.9
Food products. - - 121 181 1,665 1,828 7.3 9.9 889 13.6
Chemicals and allied products. .. 240 379 2,469 2,398 9.7 15.8 2,190 1.0
Primary and fabricated metals 171 178 2,621 1,398 6.5 12.7 1,570 10.9
Machinery......-.. Jon—— 303 718 3,928 3,349 7.7 21.4 2,949 10.3
Transportation equipmel 268 291 3,256 , 8.2 19.0 2,975 9.0
194 292 4,773 4,472 4.1 6.5 2,533 7.7
Petroletum. - oo oo eeeeeeemecemeoens 1,132 1,995 1,987 2,921 57.0 68.3 31,794 363.1
Other industries. - oo o 432 607 13,746 15,308 3.1 4.0 5,185 8.4
135 109 337 370 40.0 29.5 238 56.7
57 167 3,296 4,290 17 3.9 593 9.6
241 331 10,113 10, 649 2.4 3.1 4,324 5.6

1. The data are from four publications of the Internal Revenue Service: (1) 1966 Statistics
of Income; (2) Supplemental Statistics of Income, 1964, 1965, and 1966: Foreign Income and Tazes;
(3) 1970 Preliminary Corporation Income Taz Returns; and (4) the 1970 IRS Source Book
“Before credits’’ means before the U.8. foreign tax and investment tax credits.

transactions, tax-exempt interest in-
come, undistributed profits of incor-
porated foreign affiliates with the ex-
ception of Subpart F income, and
income tax liabilities. (The last item
will be discussed later in this appendix.)

U.S. corporations were asked by the
IRS to reconcile their after-tax book
income with their after-tax income
reported for tax purposes. The data from
this reconciliation were used by BEA to
adjust the IRS data on profitability of
all U.S. manufacturing corporations
from a tax to a book accounting basis.!
Even after the adjustments were made,
the all U.S. manufacturing corporation
data were still not strictly comparable
to the data for U.S. manufacturing
parents for two principal reasons:

1. Incorporated foreign affiliates were
not consolidated by U.S. parents in the
BEA sample, whereas in reconciling
book and tax income for the IRS, they
may have been consolidated. To the
extent they were, it is reflected in the
adjustment ratios of after-tax net
income per books of account to after-
tax net income per IRS Code.

2. Adjustment ratios for 1970 were
unavailable; therefore, 1969 ratios were
used as proxies. With the exception of
the metals industry, the ratios of after-
tax income per books of account to

14, See Internal Revenue Service, Statistics of Income, 1966
and 1969 issues.

investment statistics.

2, The petroleum industry is deflned on an integrated basis, the usual practice for direc

. 3. Includes crude petroleum and natural gas production and petroleum reflning and related
industries. Excludes gasoline service stations and pipeline transportation.

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

after-tax income per IRS Code have
been relatively stable for U.S. manu-
facturing industries.

The adjustment ratios, shown in
table 8, were applied to the IRS data
on net income after income taxes of all
U.S. manufacturing corporations. The
resulting book income was always
greater than tax income.

The data for all U.S. manufacturing
corporations on profit margins, rates of
return on assets, and rates of return on
net worth shown in table 1 reflect the
adjustments, since each of these items
was computed wusing adjusted net
income.

Data on effective income tax rates

Comparisons of the effective tax rates
of U.S. parents and all U.S. corpora-
tions are also biased because U.S. par-
ent data on income taxes and before-tax
net income are on a book accounting
basis, while the all-U.S. corporation
data are on a tax accounting basis. This
bias could not be corrected since the
1966 and 1969 Statistics of Income did
not reconcile the data on these items
per IRS Code and per books of account.
This note attempts to show the direc-
tion though not degree of bias.

When material timing differences
arise between before-tax net income per
books of account and before-tax net
income per IRS Code, firms often re-

flect such differences in their income
taxes reported to their shareholders,
either through supplementary notes in
the report to shareholders or through
entries in the accounts. In the latter
case, by accounting convention, income
taxes per books of account are often
split into a provision for current income
taxes (the equivalent of income taxes
reported to the IRS) and a provision
for deferred income taxes (the
remainder).!

Deferred income taxes are generally
computed by multiplying the statutory
tax rate (or if more than one rate is
involved, a weighted average of the
rates) by the difference between before-
tax net income per books of account
and before-tax net income per IRS
Code. Thus, deferred income taxes can
be positive or negative depending on
whether before-tax net income reported
to shareholders is greater or less than
before-tax net income reported to the
IRS. Generally, however, before-tax
net income per books of account is
greater than that per IRS Code so that
deferred income taxes are positive.
If the statutory rates used in calculat-
ing deferred income taxes exceed the
effective income tax rates per IRS—as
they normally do—income taxes per

15. Such a split of the provision for State and local income

taxes is also common when State and local income taxes are
shown separately.
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books of account, which include the
deferred income taxes so calculated,
would exceed effective income taxes
per IRS Code by a greater proportion

SURVEY OF CURRENT BUSINESS

than before-tax net income per books
of account exceeds before-tax net in-
come per IRS Code. The result is a
downward bias in effective income tax

Table 7.—Effective Income Tax Rates of Majority-Owned Foreign Affiliates in Sample
by Country and Industry 1.2

Al Petroleum Manufacturing Other
Area or country industries industries

1966 1970 1966 1970 1966 1970 1966 1970
42,5 49.1 45,6 42,0 40,1 39,2 36,6
38,6 31.1 30.1 43.4 410 36.2 31.7
39,4 25,6 30.5 49.3 43,7 40.9 41,3
37.2 38,9 21,9 40,9 39.6 33.1 35.6
41.8 13.0 11.6 36.7 41.6 40. 4 44.9
38.0 415 25,2 45.8 39.9 33.7 35.6
29.0 32.4 23.3 34.3 32.2 25.9 21.3
46.3 | (D) (@) 4.6 46.3| 49.0 43.6
354 (D) @) 46.9 37.5 28.0 33.9
4.3 (Dg (D) 45,1 43.1 55.4 55.4
36.71 (P ®) 31.8 42.4 34.9 35.9
27.1 18.5 16.1 29.0 30.8 26.4 26,7

8.1 (D) (D) ®) @) (®) (@)
3.3 (D) (®) 45.1 41,1 40.1 39.1
3L5| (D) (D) 33.2 29.4 33.3 34.6
45.9 | () ®) 5L.7 4.8 25.6 49.8
18.7| (@ (D) 18.6 20.7 17.3 16,2

26. 5 42.5 24.3 26.8 2.7 (®) ®)
4.4 D) ®) 48.3 45,5 46,0 40.4
411 39.4 42,3 36.5 42,7 36,3 38.6
Australia. ... 38.5 41.3 | (D) ) 37.4 43.3 38.3 38.1
New Zealand 52.8 48,4 ®) (D) 49.6 50,7 50. 9 51.1
South Africa. ..o .. 290.5 38.7| (@ ()] 26.6 38.3 30.7 36.6
Developing countrdes .. ... 49,5 49,0 52,1 51.3 35.2 34.5 44,9 39.8

Latin American Republics and other Western Hemis-

phere____. e e 45,1 46,3 48,4 56,3 .1 33.5 47,2 39.7
Latin American Republies. ... ........_.._. 47.8 48.7 49,6 58.8 34.4 33.6 54.3 45.1
Mexico. . .| 4.5 45.8 | (D) (Dy 43.0 46.4 45.9 43.8
Panama. | 181 19.6 | (D) @) 37.3 20.3 12,1 19.6
Other Central America. J 215 201 23.6 | 27.8| 27.4| 323 13.8 26.6
Argentina.______________ 353! 27.9) 3lL1| 33.6| 36.7| 23.2| 375 28.4
Brazil ... 29.5 24.8 ®) (D) 28,4 2¢.6 36.3 24,0
Chile_ ... 65.3 35.3| (D) (D) 29.9 2.5 @ 33.3
Colombia . ..o oo 35.6 34.1 3L 5 25,6 36.9 38.8 47.0 44.5

Peru. @) @ (@) (@) ) 2.5 (@ ®)
Venezuela_. | 52.8 62.0 51,9 65. 5 36.7 33.6 66. 8 56. 4
Other. . 24.4 3.4 (O ®) 1720 | (@) 25,0 30.1
Other Western Hemisphere._ .- ... .. 15.8 23.6 3L 6 28.5 10.5 19.9 8.2 19.9
Other Afriea___ ... 51,0 59,6 5.9 60,2 32,5 22,8 37.3 44,4

(®) @) (®) @) (D) (D) (D) (D)

53.3| 62.2| 53.3| 62.2| (D) (D) ) (Gl

33.1 44.0 26. 5 453 | (@) 2.8 (D) (@)
53.3 46,4 53.6 46,5 23,1 37.2 12,8 39.7
45.3 45.4 50,5 47.4 43,7 41.8 3L2 38.2

59.8 5.3 | (@) @ 58.7 53741 (D) ™)
29.1 50.8 @) () 32.6 45.3 22.0 56. 6
28.3 43.4 (@) @) 32.9 29.4 32.5 27.7
11,1 6,6 5.9 4,0 | faaooC 15.6 14,7

D Suppressed to avoid disclosure of data for individual reporters.

1. The effective income tax rate of a majority-owned foreign affiliate is computed by dividing Federal, State, and local income
taxes by net income before income taxes. Both items are based on the affiliates’ books of account and are from BEA’s Special
Survey of U.S. Multinational Companies, 1970. Affiliates with losses and negative provisions for income taxes are excluded as
are holding company affiliates. The effective tax rates are weighted averages of the individual firms’ effective tax rates.

2. The petroleum industry is defined on an integrated basis, the usual practice for direct investment statistics.

Bource: U.8. Department of Comimerce, Bureau of Economic Analysis.
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Table 8.—Ratios Used in Adjusting After-
Tax Net Income of All U.S. Manufactur-
;;lg'Corporations to a Book Accounting

asis

Ratio of after-tax net
income per books of
account to after-tax net
Industry income per IRS Code
1966 1969 1
All U.S. manufacturing corpora-

tions 2 . 1,047 1213
Food products 1. 047 1,195
Chemicals and allied products. . 1. 058 1.190
Primary and fabricated metals. . 1. 069 1.615
Machinery._.__.._______..._..__ 1. 002 1.203
Transportation equipment_ 1.020 1200
Other. ..o eaeee 1.083 L1141

1. The 1969 ratios were used as proxies for the 1970 ratios
which were unavailable.

2. Petroleum refining and related industries were excluded
from the manufacturing industry, the usual practice for direct
investment statistics.

Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis.

rates of all U.S. corporations (which
exclude deferred taxes) compared with
those of U.S. parents (which include
deferred taxes) in table 5.

There is, however, one important case
where the opposite bias may occur—in
the petroleum industry. Oil and gas
depletion charges are smaller on a book
than on a tax accounting basis, so that
U.S. petroleum companies’ before-tax
net income per books of account are
inflated (since smaller depletion charges
are deducted as an expense) relative to
before-tax net income per IRS Code.
Generally, the companies never actually
pay taxes on the difference in income;
therefore, they usually view the re-
sulting difference in net income as
permanent rather than temporary.
Hence, depletion charges usually are
not reflected in the firms’ provisions
for income taxes, whether calculated
on a book or tax accounting Dbasis.
Since provisions for income taxes are
the same but net income is larger on a
book than on a tax accounting basis,
other things being equal, the effective
tax rates of all U.S. petroleum corpora-
tions are biased upward relative to
those of petroleum parents.
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1973 edition of Business StaTisTics, biennial statistical supplement to the SURVEY
oF CURRENT Business. That volume (available from the Superintendent of Documents for $5.15) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1969 through 1972 (1962-72 for major quarterly
series), annually, 1947-72; for selected series, monthly or quarterly, 1947-72 (where available). Series added or significantly revised after the 1973
BusiNEss STATISTICS went to press are indicated by an asterisk (*) and a dagger (1), respectively; certain revisions for 1972 issued too late for
inclusion in the 1973 volume appear in the monthly SurvEY beginning with the August 1973 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 1973 edition of Busingss StaTIsTIics; 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.

1971 l 1972 l 1973 1971 1972 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes areas shownin I I ir | TII ‘ v I I ! T l v I ! | I ‘ v I
the 1973 edition of BUSINESS STATISTICS Annual total
Seasonally adjusted quarterly totals at annual rates
7
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT
QGross national produet,total .. ... bil.$..| 1,055.5 | 1,155.2 |1,280.1 | 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 | 1,337.5 [r1,352.2
Personal consumption expenditures, total__do..__| 667.2 726.5 | 804.0f 650.0 | 662.2 | 673.0f 683.4] 700.2 ) 719.2 | 734.1| 752.6 | 779.4| 795.6 | 816.0 | 825.2 844.6
Durable goods, total @ ..o cveacmeeia oo do_...| 103.6 117.4 | 130.8] 100.3| 101.9 | 105.4 ( 106.7) 1li1.5( 1151 120.2| 122.9| 132.2| 132.8 | 132.8; 125.6 | r125.0
Automobiles and parts..... ... do.... 46.6 52.8 57.8 4.7 45.5 48.3 47.8 49.4 51.2 55.0 55.7 60.8 59.7 59.2 51.8 r48.3
Furniture and household equipment.-.do.._. 42.1 48.1 54.5 41.3 41.6 41.9 43.6 46.6 47.3 48.6 50.0 53.7 54.4 55.0 55.0 r57.3
Nondurable goods, total @ ___._......._... do_...{ 278.7 299.9 { 835.9f 273.5( 278.0 279.8 | 283.5% 288.8) 207.9 | 302.3| 310.7| 3222 330.3 | 341.6 | 349.6 362.3
Clothing and sh0eS...uenmnrmcccncanaan do..__ 57.0 62.3 69.7 55.7 57.0 57.4 58.1 59.4 61.7 62.9 65.1 68.3 69.3 70.3 70.8 r73.4
Food and beverages.. _.do____ 136.6 145.3 | 161.4 | 134.1 136.2 | 137.6 | 138.4| 141.0] 144.7 | 146.5 149.1 154.7 | 158.1 164.3 168.3 | r173.6
Gasoline and oil. e oooooaamoaaoal do___. 23.5 25.5 29.1 22.9 23.1 23.6 24.8 24.7 25.0 25.8 26.6 27.5 28.8 29. 4 30.5 r32.1
Services, total@ 284.9 300.2 | 337.3| 276.1 282.3 | 287.8| 203.2| 300.0 | 306.2| 311.6 | 319.0] 325.0 | 332.6 | 341.6 | 350.0 | r357.3
Household oper: 39.7 43.8 48.0 38.4 39.3 40.3 40.7 41.8 43.2 4.5 45.7 46.5 47.1 48.7 49.5 7 40.8
Housing.... 98.5 105.5 114.5 95.4 97.6 99.5 1014} 103.1 104.7 | 106.3 | 107.9} 110.6 | 113.3 115.8 | 118.4 | 71215
Transportatio: 20.4 21.8 23.4 19.4 20.1 20.6 21.2 21.6 21.7 21.8 22.2 22.8 23.2 23.7 24,1 r256.2
Gross private domestic investment, total...do....| 163.2 178.3 1 202.1 | 1455 | 152.7 | 153.8 | 160.81 167.5 | 174.7} 181.5| 189.4} 1945 198.2 ) 2020 | 213.9: r198.9
Fixed investment 147.1 172.3 ] 194.2| 1385} 145.0| 149.5 | 155.6 | 165.8 169.2 | 172.9| 181.2] 189.9| 193.7 197.3 196.9 | 193.4
Nonresidential. 104.4 118,21 136.2 101.4 | 103.6 [ 104.7 | 108.0[ 114.0 116.3 118.3 124.31 130.9 | 134.1 138.0 } 1418 | r144.1
Structures.._ 37.9 41.7 48.4 37.0 37.6 38.4 38.5 41.0 41.5 41.3 43.0 45.3 47.2 49.5 51.7 r53.9
Producers’ du. 66.5 76.5 87.8 64.4 86.0 66.3 69.5 73.1 74.9 71.0 81.2 85.5 86.9 88.6 90.1 7 90.2
Residential structures 42.7 54.0 58.0 37.1 41.5 44.8 47.5 51.8 52.8 54.5 56.9 59.0 59.6 59.2 54.0 749.3
42.2 53.5 57.4 36.6 41.0 44.1 46.9 51.2 52.3 53.9 56.4 58.4 59.1 58.6 53.4 7 48.6
6.1 6.0 8.0 7.0 7.6 4.3 5.3 1.7 5.5 8.7 8.2 4.6 4.5 4.7 18.0 5.5
Nonfarm. cuveeeemceamaaaauaas 4.5 5.6 7.3 5.8 6.3 2.4 3.5 1.4 4.8 8.4 7.9 4.4 4.4 3.2 17.3 r5.0
Net exports of goods and services .8 —4.6 5.8 3.8 .5 1.1 —2.2| -556; —5.7] —38| —3.5 .0 2.8 7.6 12.8 r10.9
J05.4075) o . TR 66.3 73.5 102. 0 65.9 67.1 69.1 63.0 70.3 69.9 4.0 9.7 89,7 97.2 104.5 | 116.4 | r130.4
Imports. 65.5 78.1 96.2 62.1 66.6 68.0 65.2 75.8 75.6 71.7 83.2 89.7 94. 4 97.0 103.6 | r119.4
Govt. purchases of goods and services, total _do_._. 234.3 255.01 277.1 227.9 | 231.5| 235.5 | 242.2| 250.3 | 254.2 | 254.7( 260.7) 268.6 | 275.3 | 279.0 | 285.6 | r297.8
Federal. oo oeemiima e oicaean 98.1 104.4 | 106.6 96.1 96.7 98. 101.2 | 106.0 | 106.7 102.3 102.7 | 1055 107.3 106.8 | 106.8 | r112.1
National defense 71.6 4.4 73.9 72.3 71.3 70.3 72.4 76.5 76.6 7.9 72.4 74.3 74.2 74.2 73.0 r76.3
State and local 136.2 150.5 | 170.5 | 131.8 | 134.8| 137.3 | 141.0] 144.3 | 147.5| 152.4| 1580 163.0} 168.0 | 172.2 | 178.8 | r185.7
By ma{or type of product:
Final sales, total. .. ocoooomiemiaaens do....| 1,040.4 | 1,249.1 |1,281.1 | 1,020.2 | 1,039.2 | 1,059.2 | 1,078.9 } 1,110.8 | 1,136.9 | 1,157.8 ) 1,191.0 | 1,237.8 ) 1,267.5 | 1,299.8 1,319.4 r1,346.7
Goods, total . _ 491.1 535.4 | 606.7 | 482. 485. 495.2 | 501.1| 515.2 531 539.9 | 555.4] 585.0| 599.6 | 617.6 | 624, 7 635.0
Durable goods. . 191.1 214.1 242,1 187.4 188.1 192.8 196.2 205.5 211.4 216.8 222, 8 238.1 242. 4 246.2 241.7 | 7240.3
Nondurable goods.. 299.9 321.2 | 3646 204.7 1 297.8 | 302.4 | 304.9] 309.7) 319.6 | 323.1 332.5 ] 346.9 | 357.3 | 371.4 | 382.8 | r30L7
Services. - -coumau- 447.4 487.3 534.5 433.9 | 444.01 450.8 | 460.9 | 471.8 ] 481.5| 491.8 503.9 514.8 | 527.7 540.8 554.7 | r57L.8
510 41T 830 £ SRS, 110.9 126.5 139.9 104.1 109.3 113.2 117.0 123.8 124.4 126.2 131.7 138.1 140. 1 141. 4 140.2 | r139.9
Change in business inventories. _......... do_._. 6.1 6.0 8.0 7.0 7.6 4.3 5.3 1.7 5.5 8.7 8.2 4.6 4.5 4.7 18.0 r5.5
Durable goods. . .coeemnan. -do..._. 2.0 4.9 8.0 4.1 4.2 .7 -9 4 3.2 5.8 10.4 4.4 7.3 8.0 12.4 r5.7
Nondurable goods. ds 4.1 1.1 -1 2.9 3.4 3.7 6.2 1.3 2.3 2.9 -2.2 .3 -2.8 —3.4 5.6 r—2
GNP in constant (1958) dollars
Gross national product, fotal. ... .conmeuaoaa. bil.$..| 745.4 700.7 | 837.4| 735.1 | 740.4 | 746.9| 759.0| 768.0) 785.6| 796.7 | 812.3| 820.3 | 834.3 | 841.3 | 844.6 | r83L0
Personal consumption expenditures, total. .do_.__| 496.3 526.8 | 553.9| 480.5| 493.6 | 498.0| 504.1| 512.5| 523.4 | 531.0| 540.5| 552.7| 553.3 | 558.1 1 5513 75472
Durable g00dS. . cuvaceccocamccaceaacann 92.2 1040 1143 89.3 90.2 93.6 95.8 99.2 | 101.9| 105.8| 1090.2| 117.0| 116.2 | 1154 | 108.7 | r106.5
Nondurable goods. .. 211.6 220.9 | 228.8 210.2 | 211.8 | 211.5| 213.0| 215.0| 220.7 | 222.2 225.8] 228.8 228.0 | 230.2 | 228.83 | 7220 3
L T 192.4 201.81 210.7| 189.9 | 191.7{ 192.9| 195.3| 198.2| 200.8{ 202.9 | 205.4] 207.0| 200.1| 212.5 | 2143 | r214.4
Gross private domestic investment, total.__do._..j 110.3 1220} 132.2| 106,61 110.3] 100.5| 114.8] 116.5| 121.0| 124.8| 120.1| 130.2{ 130.2 | 130.8 | 137.6 | r124.5
Fixed investment. .. .co.ccooooooooooo. do....{ 105.0 18.3| 126.6] 100.7| 103.8| 105.5| 110.1] 1154 1167 182 | 122.8) 126.9| 126.9| 127.7 | 1250 | r12L.0
Nonresidential ...__._. -do.... 76.1 83.7 92,6 74.8 75.5 75.6 78.4 81.5 82.5 83.4 87.5 91,2 91.5 93.2 94.5 r })3. 8
Residential structures..... -do._.. 29.0 34.6 310 25.9 28.3 20.9 31.7 34.0 34.2 31.7 35.3 35.6 35.3 34.5 30.5 r27.2
Change in business inventories........... do.__. 5.3 4.6 5.6 5.8 6.5 4.0 4.7 1.1 4.3 6.6 6.3 3.3 3.4 30! 125 r3.5
Net exports of goods and services_....._.... do.... Al =20 6.7 241 -2 8{ —-1.6| —-3.7| —2.8| —-.9| -8 2.0 5.8 7.4 1.6 | ri2b
Govt. purchases of goods and services, total_do....| 138.4 143.0 | 144.7| 136.7 | 136.7| 138.6 | 141.6| 1427 | 142.0) 141.8| 143.5] 1444 | 1452 | 145.0| 1441 - 146.8
Federal. . cceeoeeomacmaanccaaccmanaes do._..| 60.9 60.8| 57.1] 60.1| s9.9| 61.1| 62.5| e3.0| 629 s88| 686| 582 82| 87.2| 59| r56.7
State and 10cala e e cnioiaiiraaaas do.... 77.5 82.2| 87.6 76.6 | 76.8( 77.5 79.1 79.7| 8L1 83.0| 850 86.2| 870! 8.8 82.2 | r90.1
'‘Revised.  » Preliminary. @ Includes data not shown separately.
S-1
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SURVEY OF CURRENT BUSINESS

S-2 May 1974
Unless otherwise stated In footnotes below, data| 1971 | 1972 | 108 1971 1072 1973 1974
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual total I m } v I 11 I v I I II1 v I 11
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con.
Quarterly Data Seasonally Adjusted at Annual Rates
Implicit price deflators:
Gross national product. ... Index, 1958=100..| 141.60 ( 146,10 | 153.94 | 141.40 | 142.39 | 142.85 | 144.85 | 145.42 | 146.42 | 147.63 | 149.81 | 152.46 | 155.06 | 158,36 | 162.73
Personal consumption expenditures._..._ do____| ‘1344 137.9| 1452 134.2| 1352 | 1356 ) 136.6 | 137.4 | 138.2 | 139.2| 14L.0| 143.8 | 146.2 | 140.7 | 154.3 |.JI11000
Gross private domestic investment: ([ b o o oo b T
TFixed investment......._......__....__ do....| 140.1] 145.7| 153.3| 139.7 | 14..7| 141.3| 143.6 | 1450 146.3 | 1476 149.7 | 152.7 | 1544 156.7 | 150.8
Noqresldgntlal ....................... do.... 137.3 1 141.3 147.1 137.1 138.5 137.8 | 140.0 | 141.1 141.8 142,1 143.5 | 146.5 | 148.1 150.0 |  153.6
Residential structures............._.. do.._.| 147.5| 156.3 170.5 | 146.7 | 149.6 | 149.9 | 152.4 | 154.4 | 157.0 | 161.2} 1656 | 168.6 | 171.6 | 177.1 |~ 181.2
Govt. purchases of goods and services_.._do.... 169.2 | 178.3 191.6 169.4 [ 169.9 171.0 | 175.4 ] 176.6 | 179.6 | 181.6f 186.0 i 189.6 | 192.5| 198.2 ] r202.8
National income, total ..o coeooooo bil. $..| 859.4 | 941.8 1 1,053.9| 853.6 | 865.6 | 882.7] 911.0| 928.3 | 049.2 978.6 | 1,015.0 | 1,038.2 | 1,067.4 | 1,095.1 |1,104.8 |..____..
Compensation of employees, total._._....__ do....| 644.1§ 707.1 785,21 638.8| 648.8| 661.2) 684.3 | 699.6 | 713.1| 731.2) 757.4 774.9| 7940 814.7}r826.8 | ... ..
Wages and salarfes, totel. . ..oooeenaos do....{ b573.8| 627.3 691.4 | 6569.3 | 577.6 | 588.6 | 607.3 | ©20.8] 632.5 | 648.7| 666.7 | 682.3 | 699.3 | 717.2 |r726.2
Private. .. ocoooooo.. do.... 440.7 | 493.3 546.0 | 446.3 | 452.3 | 461.7 | 476.4 | 488.4 | 497.56 | 610.9| b525.1 538.7 | 553.2 | 566.9 |r573.3
Military.....—... A 19.4 20.3 20.8 19.3 18.9 19.6 20.9 20.1 20.0 20.1 20.9 20.5 20.4 21.3 21.2
Government civilian 104,71 113.8 124.6 § 103.6 | 106.3 | 107.3] 110.0( 112.3| 1151 | 117.7} 120.7{ 123.1 125.7 1 129.1 131.7
Supplements to wages and salaries_...... do..._ 70.3 79.7 93.9 69.6 71.1 72.6 77.0 78.9 80.5 82.5 90.8 92.6 94.7 97.5 | 100.6
Proprietors’ income, totalQ ................ 68.7 74.2 84.2 68.3 68.6 70.2 72.5 73.2 .1 77.1 80.6 81,5 85.0 80.8 | r88.4 ] ...
Business and professional @ 51.9 54.0 57.5 51.7 52.3 52,7 53.1 53.3 54.3 65.3 56.3 57.1 57.9 8
73 ¢ 1 ¢ FR 16.8 20.2 26.8 16.6 16.3 17.5 19.5 19.9 19.8 21.8 24.3 24.4 27.1
Rental income of Persons..c.vavecoceuacaas 4.5 2.1 25.1 4.7 4.7 24.4 24.1 22.6 24.9 24.9 4.7 24.6 25.3
Corporate profits and inventory valuation
ment, t0tal. .. ooeeiccaiiaccaeaans 80.1 91.1 109.0 80.5 80.9 83.4 86.2 88.0 91.5 98.8| 1043 | 107.9 | 1120
By broad industry groups:
Finaneial institutions_._........ ... 15.2 17.5 21.7 14.7 15.9 16.3 16.6 17.3 17.6 18.6 19.8 21. 4 22.3
Nonfinancial corporations, total._ 64.9 73.6 87.3 65.8 65.0 67.1 69.6 70.7 73.9 80.2 84.5 86.5 89,7
Manufacturing, total_._.._..___ 32.5 40.1 50.8 32.7 31.8 33.6 37.3 38.7 39.9 44,7 49.7 52.4 51.9
Nondurable goods indgstries_ 17.8 20.0 24.2 17.8 18.0 17.9 18.6 18.5 20.4 22.4 22.8 23.9 25.3
Durable goods industries._......... 14.7 20.2 26.6 14.9 13.8 15.7 18.7 20.2 19.5 22.3 26.9 28.5 26.6
Transportation, communication, and public
ULHEeS. o oo ee e oceeeceeee bil. $.. 8.6 9.3 9.3 9.1 9.1 7.9 8.5 8.9 9.8 9.9 9.2 ‘8.5 10.3 9.1 ...
All other industries,....ccocoveeauaun- 0.... 23.9 24.2 27.3 23.9 24,1 25.7 23.8 23.1 24.1 25.7 25.6 25.6 27.5 30.4 % ..
Corporate profits before tax, total____.._. do_._. 85.1 98.0 126.3 85.5 87.0 86.9 92.8 94.8 98.4 1 106.1 119.6 | 128.9 120.0 } 127.4{»140.1 . _.._.__
Corporate profits tax liability. . .do.... 37.4 42.7 55.8 38.4 38.0 36.4 40.6 41.4 42,9 45.9 52.7 57.4 57.6 55.7) »59.8 |____.._.
Corporate profits after tax.... do.... 47.6 b65.4 70. 4 47.1 49.0 50.6 52.2 53.4 55.6 60.3 66.9 7.6 L5 7L61 »80.2 |........
25.1 26.0 27.8 25.1 25.2 24.9 25.7 25.9 26.2 26.4 26.9 27.3 28.1 29.0 29.5 [......-
22.5 29.3 42.6 22.0 23.7 25.7 26.8 21.8 20.4 33.9 40.0 44.2 43,4 42,6 ) »50.7 |.ocaona-
Inventory valuation adjustment_._...... do.... —4.9| —6.9| —-17.3] ~50| —6.1| —-3.6} —6.6 —6.7] —6.9] —=7.3) —154} —2L1; —17.0| =155 |r—31.2 |......_.
Net Interest. .concecocoecnmcmecacacaneann do.... 42.0 45.2 50.4 41.4 42.7 43.5 43.9 44.8 45.7 46.6 47.9 49.4 51.1 53.0 55.0 .. .....
DISPOSITION OF PERSONAL INCOME
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total.....ooooooao ool bil. $.. 863.56 | 939.2(1,035.4] 859.5 870.2 | 884.4| 010.8§ 926.1 | 943.7 | 976.1 996.6 | 1,019.0 | 1,047.1 1 1,078.9 |r1,094.4 | ._...__
Less; Personal tax and nontax payments.....do._._ 117.5 142.2 152.9 115.5 118.1 124.01 138.0 | 140.7 | 142.8 | 147.4 145.1 149.3 156.0 161.117163.0 |.._.....
Equals: Disposable personal income.........do....| 746.0 | 797.0 882.5| 744.0| 752.0| 760.4| 772.8 | 785.4 | 800.9 | 828.7| 851.5| 869.7 | 89L.1] 917.8 |r931.4 | ... ...
Less: Personal outlays@®....-o.ooo.. ~--do.._. 685.8 | 747.2 827.8 | 680.6 | 691.8{ 702.6 ] 720.0| 739.5( 755.1 774.3 1 801.5| 818.7 840.1 850. r869.8 |...._.__.
Equals: Personal saving§. .. cccemomomaneaaas do.... 60.2 49.7 54.8 63.5 60.2 57.8 52.9 45.9 45.8 54.4 50.0 51.0 51,1 671} r61.5 | ...
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
All Industries_ - ... . ...l bil.$..| 8L21| 8844 00.74 1 20,60 | 20,14 22.79) 19.38 | 22.01 | 21.86| 2520 21.50 ] 2473 | 25.04 | 28.48 123,92 |127.83
Manufacturing. .............._ .- 29.99 | 31.35 38.01 7.55 7.31 8.44 6.61 7.63 7.74 9,38 7.80 9.16 9.62 | 11.43 9.38 | 11.14
Durable goods industries 1415 1 15.64 19.25 . 52 3.40 4.12 3.29 3.7 3. 86 4,77 3.92 4.65 4.84 5.84 4.85 5.54
Nondurable goods industries §-._.____. do.... 15.84 15.72 18.76 4,03 3.91 4.32 3.32 3.92 3.87 4.61 3.88 4.51 4.78 5.59 4.54 5.60
Nonmanufacturing .. - ... ____...._...__.__ do....| bL.22| 57.09 61.73 | 13.06 | 12.83 | 14.35| 12.77 | 14.38 | 14.12| 1583 | 13.69| 15.57 | 1542 | 17.05| 14.54 | 16.69
MInIng o vcoooie il do.... 2.16 2.42 2.74 .54 .55 59 .58 .61 .69 .63 .63 71 .69 gl 75 .80
Rallroad.. .. ... do.... 1.67 1.80 1.96 .47 .42 45 .48 .48 .38 .47 .46 46 .48 .56 .50 .60
Alr transportation.. ... ... .. ... do.... 1.88 2.46 2.41 .60 .39 56 .50 73 .61 .63 .52 72 .57 .60 .48 65
Other transportation..__.__....._.._._. do.... 1.38 1.46 1.66 .36 .37 37 .32 39 .35 .40 .32 3 .44 47 .39 Al
Public utilities_ ... ______________ do.._. 18. 30 17.00 18.71 3.83 4.07 4,29 3.63 4,24 4,39 4.74 3.95 4.59 4.82 5.36 4.52 5.39
Electric. ..ol do.... 12. 86 14.48 15.91 3.20 3.35 3.60 3.19 3.61 3.67 4.01 3.45 3.91 4.04 4.54 3.99 4.48
Gasandother___._______._______..__ do_... 2.44 2.52 2.76 .63 .71 .69 .44 .62 .72 .13 .80 .68 W77 .82 53 91
Communiecation. ... .........._.... do....| 10.77 | 11.89 12,85 2.81 2.62 2.84 2.72 2.95 2.84 3.39 2,87 3.27 3.19 3.53 | fececenan
Commercial and other_ __._...____.____ do.... 18.05 | 20.07 21.40 4. 44 4.42 5.26 4.565 4.98 4,97 5. 67 4.94 5.40 5.24 5.83] 27.90| 28.83
Seas. adj. qtrly. totals at annual rates:
All industries_ . ... oooooaool 80.75 | 83.18{ 86.79 | 87.12| 87.67 | 91,94 | 96,191 97.76 | 100.90 | 103.74 |t 107.18 ! 109.96
Meanufacturing. ... . __._______.__ 2919 | 30.35[ 30.09| 30.37 | 30.98| 33.64| 35.51| 36.58 | 38.81 | 40.6 42.74 | 44.47
Durable goods industries ¢ 13.76 | 14.61] 15.06 | 14.77 | 1567 16.8 | 17.88 | 18.64| 19.73 | 20481 22.12 | 22.18
Nondurable goods industries §......... 15.43 | 15.7¢| 15.02 | 15.60 | 1531 | 16,78} 17.63 | 17.94| 19.08 | 20.13 | 20.62 | 22.29
Nonmanufacturing. . ... ................ 51.56 | 52.82| 66.70| 56.75 | 66.70 | 58.30| 60.68 | 61.18 | 62.00 | 63.12 | 64.44 | 65.49
Mining . .o 2.23 2.30 2.42 2.38 2.40 2.48 2.59 2.77 2,82 2.76 3.10 3.14
Raflroad. . ooc oo caaaaae 1.72 1.64 2.10 1.88 1.50 1.71 2.11 1.75 1,95 2.05 2.26 2.32
Alir transportation R 1.68 2,26 1.96 2.89 2.67 2.33 2.21 2.72 2.49 2.20 2.03 2.44
Other transportation._ .. _____._______._ 1.48 133 1.48 1.53 1.41 1.42 1.53 1.62 1.79 1.73 1.78 1.57
Public utilities. ... ... ... 15.87 15.7: 16.92 16.60 [ 17.01 17.53 | 18.38 | 18:08 | 18.58 | 19.80| 21.00 | 21.20
Eleetric_._._____.__. 13.56 13.01 14.27 14.32 | 14.62| 14.67 | 16.40| 1565 | 16.00 | 16.72 | 17.84 | 17.80
QGas and other 2.30 2.7 2.65 2.27 2.38 2.86 2.98 2.52 2.58 3.08 3.16 3.40
Communication_.... 10.73 10.44 | 11,71 | 11.59 11.56 | 12,63 § 12,34 12701 13,121 13.24 f... . __j---oo-_-
Commercial and other 17.85 19.101 20.10 1 19.88 20,16 1 20.21 21.53 | 21.55 | 21.36] 21.35[234.27 [234.82

r Revised. » Preliminary. 1 Estimates (corrected for systematic biases) for Jan.—
Mar. and Apr.-June 1974 based on expected capital expenditures of business. Expected
expenditures for the year 1974 appear on p. 22 of the March 1974 SURVEY.

communication. QIncludes inventory valuation adjustment.

2 Includes

@Personal outlays com-

prise personal consumption expenditures, interest paid by consumers, and personal transfer

payments to foreigners.
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§ Personal saving is excess of disposable income over personal outlays.
qData for individual durable and nondurable goods industries components appear in the
Mar., June, Sept., and Dec. issues of the SURVEY.




May 1974

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data | 1971 1972 | 1973 » 1971 1972 1973 1974
through 1972 and descriptive notesareasshownin

the 1973 edition of BUSINESS STATISTICS

Annual total II IR v I 1I 11 v Ir j1 ) I~ IV » Is i
GENERAL BUSINESS INDICATORS~Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTSd
Quarterly Date Are Seasonally Adrusted
(Credits -}-; debits —)
Exports of goods and services (exel. transfers under
military grants) ... ... mil. $_.1 66,287 | 73,462 102,744 | 16,781 | 17,282 | 15,739 | 17,587 | 17,463 | 18,4901 | 19,921 | 22,540 | 24,201 | 26,242 | 29,672 {._______|._

Merchandise, adjusted, excl. military_...._. Moo 42,768 | 48,769 | 70,255 | 10,791 | 11,522 | 9,583 | 11,655 | 11,530 | 12,862 | 13,213 | 15,220 | 16,672 | 18,143 | 20,211 | 23,380 | .. . .

Transfers under U.S. military agency salescon-{ (  { ¢ [ (¢ v v v vV V77 lUTTrtTT
BPRCES- . oo mil. .| 1,912 | 1,166 | 2,365 507 489 419 328 288 262 287 343 455 532 [ 1,085 §._._..._|....___.

12,899 { 13,925 | 18,550 | 3,315 { 3,038 | 3,557 | 3,314 | 3,270 | 3,476 | 3,866 | 4,183 | 4,336 | 4,661 5,370
8,710 { 9,601 (11,575 ( 2,168 | 2,231 | 2,180 { 2,290 | 2,366 2,301 | 2,556 | 2,785 | 2,828 2,906 | 3,056
Imports of goods and services....___...__.__ —65,480 (78,071 195,844 1-16,650 [~17,002 |—16,299 |-18,961 |—18,880 |—190,430 {20,791 122,356 |—23,600 |—24503

Merchandise, adjusted, excl. military. —45,466 |-55,681 (—69,567 {-11,708 |—11,907 (-11,108 [-13,475 |-13,313 (-13,935 {14, 958 —~16,174 (-17,009 |-17,531

Direct defense expendituresy._-........_._. —4,829 {4,724 |—4,536 |—1,214 |—1,204 (-1,237 [-1,222 |-1,242 |—1,108 |-1, '151 ~1,168 |—1,185 |—1,073

Payments of income of foreign investmentslin the
L TR mil. $..| —4,927 |—6,063 |—8,827 {—1,135 (—1,203 1—1,340 |-1,428 |-1,479 |—1,526 {—1,634 |-1,853 |-2,208 |--2,328

Other services. oo oo do._... —10,258 |-11,604 |-12,915 |—2,593 [—2,598 |—2,614 |—2,841 |—2,855 |2 861 |—3,048 |-3,161 {—3,203 |—3,161

Balance on goods and services, total..._...__. do_._. 807 (—4,610 | 6,900 131 280 | —560 |—1,374 [—1,426 | —939 | -—870 184 601 | 2,149
Merchandise, adjusted, exel. military.....__ do.._.| =2,698 |—6,912 688 { ~917 | -385 {—1,525 |—1,820 |~1,774 {—1,578 |—1,745 | —045 -337 612
Unilateral transactions (excl. military grants), net
mil. §..| —3,508 |~3,744 | —3,859 ~859 —958 —978 ~969 —038 —954 —881 —T742 1—1,041
Balance on current account —2,790 (—8,353 | 3,041 —728 ~678 {—1,538 [—2,343 |~2,364 {—1,893 {—1,751 —~558 —440
Long-term capital, net:
U.8. Government. —2,359 1—1,339 |—1,470 } —b575, 598 | —544 ] -2%9 —95 | —366 | —586] —336 75
Private. ..ol —4,401 | —152 ; --857 |—1,601 [—2,018 201 |-1,143 604 | —303 781 31 —303
Balance on current account and long-term capital
mil. $..| —9,550 |—9,843 | 1,214 |-2,994 |~3,294 |—1,881 |—3,775 |—1,855 |--2,652 }—1,556 | —886 ) ~668 | 2,549 24 kel
Nonliquid short-term private capital flows, net
mil. $..) —2,347 |—1,637 |—4,210 —492 —822 —516 —535 310 —430 —982 |-1,765 (—1,426 46 (~1,065 | ... _|.-..__.
Allocation of special drawing rights (SDR)._.do__._ 717 710 |oeoaeaae 179 | 179 179 178 178 177 177
Errors and omissions, net. .. ... ... ._. do....|—10,784 |—3,112 [—4,793 |-2,391 [-5,511 (—1,933 944 —040 |—1,626 [—1,490
Net liguidity balance. _____________ . ____.__ do_...|—21,965 [~13,882 |—7,789 |--5,698 (—9,448 |—4,151 |-3,188 |—2,307 |—4,531 |—3,851 }—6,549 [—1,617 1,498 [~1,126
Liquid private capital flows, net___ .do.._.| —7,788 | 3,542 | 2,503 —647 |—2,434 {1,749 —288 | 1,456 7| 2,367 |~3,927 | 1,972 632 | 3,826
Official reserve transactions balance_________._ do_... —29 753 |-10,340 |5, 286 |—6,345 |~11,882 |—5,900 |—3,476 —851 |—4,524 {—1,484 |-10,476 355 1 2,130 | 2,700
Changes in liabilities to foreign official agencies:
TAqUIQ. o el il 27,615 | 9,720 | 4,434 | 5,854 | 10,870 | 5,738 | 2,546 | 1,057 | 4,467 | 1,645 | 9,097 | —798 |—1,676 |—2,184
Other readily marketable —551 399 1,118 ~160 -173 —17 221 27 34 117 | 1,202 259 11 —354
Nonhqmd 341 189 —475 -8 -9 366 280 ~2 78 -167 —43 167 | c—452 | ¢-147
Changes in cial Teserve assets, net. 2,348 32 209 659 | 1,194 | —187 429 | =231 =55 | —111 220 17 —13 -15 -
Gross llquldlty balance eqeluding SDR —23,779 ~15,826 |—9,722 |~5,801 |~10,079 |—4,720 |—4,168 |~2,376 |—5,118 |—4,159 |—8,599 —748 1 1,175 |~1,555 {—3,408 |.__.__._._
Unless otherwise stated in footnotes below, data 1972 1973 ‘1973 1974

through 1972 and descriptive notes areasshownin

the 1973 edition of BUSINESS STATISTICS

Annual Mar. Apr. | May | June July | Aug. | Sept. Oct. | Nov. Dec Jan. Feb. | Mar. | Apr.»
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE

Seasonally adjusted, at annual rates:

Total personalineome.._..__..___._.._____ bil. $..| 939.2 [1,085.4 {1,003.3 [1,011.6 [1,018.7 |1,026.6 |1,035.6 |1,047.8 (1,058.5 |1,068.5 (1,079.4 11,089.0 {1,087.0 |1,004.8 |r1,101.4 | 1,108.4

Wage and salary disbursements, total_._.do.... 627.8 | 691.5 671.1 677.6 | 682.0 | 688.2 | 693.2 608.9 | 706,0 | 711.2 | 717.8 | 722.6 § 721.8 ) 726.5 |*730.2 734.5
Commodity-producing industries, total.do.... 226.0 | 251.0 | 243.5 | 245.9 | 248.3 | 251.7 | 253.4 | 254.8 | 257.8 | 250.5 | 262.5 | 264.1 261.0 | 263.0 | r263.7 264.8
. Manufacturing......___......_______ do.__.j 175.9 | 106.8 | 190.6 | 192.9 § 104.7 | 197.0 } 197.9 | 198.7 | 200.8 | 202.5 | 204.6 | 2051 | 203.0 | 203.5 {7203.9| 206.2
Distributive industries._._.--..... do.. .| 151.5 | 165.1 | 160.6 | 162.2 | 163.2 | 164.5 | 165.3 | 167.1 | 168.7 | 169.6 | 170.8 | 171.3 | 171.8 | 172.2 | r173.7 174.9
Service industries_________.____________ do....| 116.1 ] 1200 ) 1249 | 126.4 | 126.8 | 127.7 | 120.4 | 130.8 | 132.5 | 132.9 | 1341 | 1359 ] 136.8 | 1383 | 130.2 140.4
Government. ... 134.2 145.4 142,2 | 143.1 143.7 144.4 | 145.1 146.2 147.0 | 149.2 150.4 | 15L.3 152.2 152.9 153.7 154.4
Other labor income._ . 40,7 44.9 43.6 43.9 44.2 44.5 44.8 45.3 43,8 46.2 46.7 47.1 47.5 47.9 48.3 48.8
Proprietors’ income:
Business and professional. ._____._._... do.... 54.0 | 575 56.4 56.8 57.1 57.3 57.8 58.0 53 1 58.5 58.7 58.6 58.6 50.3 | 759.9 59.9
Farm._ ... do.... 20.2 26.8 24,6 | 24.2 24.4 | 24,6 25.9 27.1 8.3 29,9 3L.6 32.4 29.6 29.1 28.6 25.2
Rental income of persons.._...._..._...__ do._.. 24.1 25.1 24.6 | 243 246 249| 250 253| 255 25.6 25.7 1 257 258, 258 258 25.0
Dividends.___._.__._____. 26,0 27.81 270 27.3| 27.3{ 27.4| 276! 28.2| 23| 285| 287 298| 29.5} 29.4| 20.6 29.9
Personal interest income 78.0 87.5 83.4 84.5 85.7 86.5 87.8 89.0 90.3 91.5 92.6 94.0 95.3 96.83 | *97.5 98,7
Transfer payments..__._____.__......___. 103.0 | 117.5 | 114.5 | 115.3 | 115.9 | 116.0 | 116.9 | 119.0 | 120.2 | 121.1 | 121.9 | 123.0 | 1259 | 127.6 [r128.9 133.9
Less personal contributions for social insurance
bil. $.. 34.7 43.1 42.0 42,4 42.5 42.8 43.4 43.6 43.9 44,0 44,3 44.3 47.0 47.2 | r47.4 47.5

Total nonagricultural income. _..._.._..__ do....| 9115 [1,000.5 | 970.9 | 979.5 | 0%6.4 | 994.2 |1,001.8 [1,012.1 |1,021.8 |1,030.0 |1,039.0 |1,047.5 [1,048.1 |1,056.4 |71,063.3 | 1,073.5

FARM INCOME AND MARKETING
Cash receipts from farming, including Government
payments, total ... ... __..__ il §..| 64,632 | 86,040 | 5,251 | 4,648 | 5,252 | 5,683 | 8,403 | 7,614 | 7,700 | 11,409 | 10,324 | 8,388 |7 9,318 76,460 [ 5912 |--------

Farm marketings and CCC loans, total_.__do.___| 60,671 | 83,449 | 5,241 | 4,571 | 5,244 | 5667 | 6,225 | 7,533 ) 7,778 | 11,867 | 10,307 | 8,386 |79,276 76,437 | 75,902 | 5,300
CrOPS. oo oL 1505 | 1260 | 1,454 | 1,058 | 2,821 | 3,123 | 3694 | 6,757 | 6,320 | 4,815 |+ 5,040 {72,772 (2,193 | 1,700

Livestock and produets, total @ -_ 3,736 | 3,302 | 3,790 | 3,709 | 3,404 | 4,410 | 4,084 | 4,610 | 3,987 | 3,571 |~ 4,226 [~ 3,665 | 73,710 | 3,600

Dairy products.........._..... 653 | 651 603 | 667 | 650 | 679 | eve | 739 | 730 | 786 766 | 736 | r87 1 900
Meat animals. . 2,588 | 2,130 | 2,542 | 2,438 | 2,130 | 2,842 | 2,674 | 8,161 | 2,613 | 2,176 | 2,840 | 2,368 | 2,202 2,200
Poultry and eggs 469 487 519 563 577 856 686 683 619 565 | 7593 | r534 | r534 500
Indexes of cash recelpts from marketings and CCC
loans, unadjusted:
ATl commodities,..............____ 1067=100..| 142 1e5| 17| 28| 17| 59| 15| 2zl 219 320 20| 26| r261, 181 166 i
136 207 98 83 95 127 184 203 240 440 411 313 329 r 180 : 143 179
147 187 185 163 187 183 168 218 202 228 197 177 ] r200) ri8l 184
Indexes of volume of farm marketings, unadjusted:

A commodities._.._________.____ B 6T =100 12 110 85 75 83 92 103 102 1 165 159 130} r135 1 ,éé gg
Crops.....__._.._ 115 118 61 48 51 74 112 105 124 220 220 167 1 170 ’ (82 102 105
Livestock and products 109 104 104 96 109 106 95 100 101 121 110 100 1 r109 T o4 1

r Revised. _ » Preliminary, _ o More complete details appear in the quarterly reviews —19,627; 1953-59 direct defense expenditures, —2,615; —2,642; 2, 901; —t-2d949 —~3,216; —3,435;

in the Mar,, June, Sept., and Dec. issues of the SURVEY, 9 Annual data in the 1973 3,107. 2 Includes data for items not shown separately. ¢ Correcte

BUSINESS STATISTICS should read as follows (mil. dol.);

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

1956 totai imports of goods and services,



S-4 SURVEY OF CURRENT BUSINESS May 1974
Unless otherwise stated in footnotes below, data 1972 ‘ 1973 1973 1974

through 1972 and descriptive notesareasshownin

the 1973 edition of BUSINESS STATISTICS Annual Mar, | Apr. | May I June | July | Aug. | Sept. ’ Oct. | Nov. | Dec. Jan. | Feb. | Mar. |Apr.»

GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION &

Federal Reserve Board Index of Quantity Output
Not geasonally adjusted:

Total INAEX G - omooommeeee e 1067=100..] 1152 | 1256 124.6 | 1245 | 125.6 | 128.9 | 122.4 | 126.7 | 131.0 | 130.4 | 127.9 | 122.7 |r122.2 |r124.6 |r125.1 125.3

By market groupings: 13.8 | 123.4) 1218 1212 1224 127.3 | 1216 o ‘ .

roducts, total._.. 3 . . . A . 1. 125.1 130.6 129.1 125.4 118.8 1

Final products. .. Tdo 0l uL9} 1213 120.0 [ 1189 120.0 ( 1251 | 1189 | 1222 | 1286 | 127.2 | 123.4 ( 116.8 :}131“1) '}%(l)?z :}%2 g})’i
Consumer goods. . ... _do__._|] 1236 131.7 | 130.8 | 120.2 | 130.3 | 136.4 | 1286 | 1341 | 141.8( 130.2 | 132.8 | 122.8 |+125.2 |7127.0 | 127.5 197.4
Automotive products. ... Tdo.l| 1277 136.6| 151.5( 147.6 | 147.4 | 1544 124.3{ 100.5 | 136.6 | 146.6 | 140.2 | 102.6 [r108.2 | r100.5 [ 100.5 | 115.6
Home goods and clothing_ ..do....| 117 120.1| 130.2 | 129.2 ) 128.6 | 133.8 | 119.2 | 1325 | 139.1 | 137.5| 130.6 | 122.3 [+123.5 [r127.8 | r198.7 128.3
EQUIPTEnte - - ooemmmeooo oo do.... 95.5| 106.7 | 105.0{ 1046 | 105.5| 109.2{ 1052 | 105.7 | 110.3 | 110.3 | 110.2 | 108.4 |r108.2 | ~110.6 | r 111.3 110.7

Intermediate produets. 1211 131.0{ 128.5{ 129.6 { 131.4 | 1352 | 13L.8 | 1355 | 137.6 | 136.2} 132.8 | 126.0 22

Materials. ..o oooooooos 117.4| 1203 1202 | 12009 | 1300 | 1314 | 1287 | 1202 | 1318 | 132.5 | 132.0| 1200 | 125:2 %%3% }%83 {%3

By Industry groupings:

Manufacturing_ ..o 14.0| 1951 1246 1247 | 1258 1289 | 12L1 ) 125.3 | 130.2| 130.2 | 128.0 | 122.1 71215 |7124.6 |*125.8 | 125.9
Durable manufactures. . .. 108.4 ] 1920 1225 | 1224 123.2) 1258 | M17.9| 119.3 | 1259 126.3| 125.0 | 119.8 {r118.5 |7121.4 {r122.9 | 123.0
Nondurable manufactures. . . .o coovoo-. 122.1 120.7 | 127.7 1 128.0 | 129.5 ] 133.3 ) 125.6 | 133.9 | 136.4 | 1359 | 132.4 | 125.4 |7125.9 {r120.2 | 120.9 130.0

Mining and utilities. ... ....oo..o........ do....| 1241 129.0 | 1250 | 122.7 | 123.6 ) 128.2 | 133.0| 137.2( 137.1| 131.2 ) 127.3 | 126.8 }7126.9 |r125.5 |r123.5 120.9

Seasonally adjusted:
TOtRY ANARK — - o oo emam 115.2 125.6 { 12371 12411 1249 125.6 ] 126.7( 126.4 | 126.8 | 127.0 | 127.5| 126.5} 125.4 | r124.6 | 124.2 124.7
By market groupings

Products, total..__. 113.8 | 123.4| 1217 122.1( 1229 123.7( 1242 | 123.7 | 124.3| 1243 | 1253 | 124.0 |r122.0 [r122.2 [r121.9 | 122.3

Figal products..Ci . 11%.9 121.3 im'ﬁ gg.o {gtl)g igig iggé gl.g 122.4 | 1227 | 123.7 | 1226 fr121.2 |r120.3 [r120.3 | 1210
OnSumer go0ds . - - -----ooooooeons 123.6 | 1317 130.8 .9 . . . 1.2 | 132.3 | 1826 [ 133.5| 1813 | 120.2 |r127.8 |r127.4 | 128.3
Durable consumer goods. . 125.7 138.9 | 140.4 ) 140.5( 1416 | 1488} 1424} 1340 | 138.2 | 137.3 | 138.5| 134.6 |r128.2 |r126.3 |r127.2 120.7

Automotive produets- 1277 136.6 | 1441 | 1417 | 1426} 142.6 | 14L.7 | 121.1 | 129.8 | 131.4 | 133.7 | 120.6 |~108.0 [*104.9 |r104.3 | 111.0
O 1127 | 125.4 | 1308 | 128.1 | 120.8 | 1326 | 1340} 103.9 | 1184 | 122.5| 1248 | 106.2] 00.0! 86.4| 86.3 97,7
Auto parts and allied goods....do....| 156.5 158.2 | 169.9 | 167.5| 167.0 | 161.9 | 156.7 | 1542 | 151.8 | 148.4 | 150.9 | 147.8 |r142.6 | r140.5 |7 138.8 | 136.4
Home 00dS 9 . - c e oeeceaeae e do.... 124.5 1401 | 138.3 | 139.8 | 140.9 { 141.3 | 142.9| 141.1 142.8 | 140.9 141.2 r139.6 {r138.6 | r 140.1 140.4
Appriances, TV, home sudio.-do....| 1246 | 1946 | 143.0| 160.7| 148.1| 1472 | 1478 | 1863 | 14014 | 1434 | 1404 | 1476 | 1384 | 1184 | 1880 |
Carpeting and furniture_......do....| 132.6 1498 | 145.7 | 146.7 | 147.8 | 148.9 | 1854 | 154.2 1 153.3 | 153.0! 1527 | 1501 | 153.5 [r183.3 | 15&.2 | .. .
Nondurable consumer goods. ... do....| 122.8 199, 127.1 | 127.1 1 128.01 128.1 | 129.0 | 130.2 | 130.1 X r120.5 . r128.3 | 127.5 127.9
Clothing..._..........._._ Tldo.-| 100.7 1‘{‘2,8 115.4 | 114.5 | 1142 116.0 | 116.5 | 117.0 | 118.0 }?8,3 %i’%é’ i§8:§ 16,3 1 1120 [ .| ___. o
Consuner staples _.do_... 126, 2 132.4 | 130.3{ 130.6 | 13L7 | 13L4} 132.5| 133.6 | 133.2} 1345 | 135.2 | 132.8 |7133.0 /71327 |7132.2 133.0
Consumer foods and tobacco...do._..|  1IT.5 | 122.1 | 120.9 1209 | 120.9| 18,6 1213 BLO| 1221 1283 1565 125.0 |7 126,89 T 125,90 171207 | 1240
onfood staples_.___._..._..... do....| 1353 143.2 | 140.1 | 140.8 . - - 5.8 ) 144, 146.2 | 144.3 | 141171394 |7130.6 {r140.0 ] 141.4
Eunip‘ment.__i _________________ 95.5 1041 ] 1047 ] 105.7 lgg.ﬁ 107.3 igz.ﬁ %28-2 108.9 | 110.1] 110.1 |7109.8 110.0 f7110.4 110.7

it S R . . A . 24 5. 27 r 126, r127, 27, p
Tt il cquipment 9. 1053 HeS | et BLS LIRS | Dos| bre| inY| BRE| S| IdliUes ibed vBrs| be
Building and mining equl 104.8 116.0 | 1181 118.8 | 119.1 | 119.6 | 123.0 123.7 | 1247 | 126.0 | 126.0{7128.5 17130.3 171320 | 133.5
Manufacturing equipment 92,7 107.5 1 109.4 { 112.0| 113.1 | 113.9) 1151 117.3 1 117.3 | 118.2 | 118.5 |~ 143 |7120.4 | 7 120.9 ; 1222

!

Commercial transit, farm eq@ _._.do....| 110.3 | 1255 1209 | 122.2 | 123.7 | 1254 | 1258 127.0 | 127.7 | 128.1 | 130.3 | 129.2 |7I2%5 /71282715 | 1287
Commercial equipment.___ 118.4| 1350 130.6 | 131.3 | 131.6 | 1341 | 1359 | 137.0{ 138.2 4 140.1 ! 141.3 | 1393 |[7130.8 1 140.0 |r141.0 | 140.2
Transit equipment___._ .. __ 96.8 100.7 | 110.2 | 107.5| 109.8 | 109.7 | 109.0 | 108.4 | 109.6 | 109.8 | 1114 [ 111.1 | 1045 }7109.3 [7109.0 100.2
Defense and space equipment._.__. 77.9 g0.4| so.1| s0.o| 7o.7| s0.1| s8L1| 79.7| 79.8| 80.0{ 80.0| sLof "8L4| r8L4 r8L3 80.9
Intermediate products...._.....______. 121.1 181 120.4| 120.3| 130.5 | 1820 132.5| 1321} 131.07 130.6 | 1311 | 129.1 |7120.2 /7138.7 17127.5 127.2
Construction products. ... R 120.8 133.8 | 130.7 | 132.2 13312 133.5] 1316 | 135.3| 13491 1343 133.7 | 131.1 |7133.0 171314 |7120.0 129.0
Misc. intermediate produets 121.3 1os.7 b 1283 1270 | 1202 | 12879 | 1327 120.6 | 128.1| 127.5 | 1290 127.4 "126.3 | 1265 | 126.2 | ... _.

Materials..._ ... ... 117. 4 190.3 ] 1270 1277 1983 129.0( 130.9 | 130.9 | 131.3 | 13L1| 1315 | 130.7 [712.7 [7128.3 | 128.2 128.6

Dtéroagzslg goo%s mabtferials 3 - 13,5 1300 127.6 | 1271.9 | 1286 | 120.2 | 13L.6| 1318 | 132.3 %?;2.2 133.0 | 132.7 (" %-’3‘3 r %(-;(7)7 T126.0 0 120y

sumer durable parts. ._. 113.8 1 1276} 1259 120.0 | 1257 | 128.8 | 126. 128.6 | 120.9 | 1282 1284 | 121.0 |7113.0;7100.1 ;1 ~106.0 | 104.0
Equipment parts._._._... oa | Loy Al e 1BT) RS Y 3% 12| 1227 138 | 1258|7180 r1e sl 1202
Nondurable goods materials ¢ . 1225 | 1202 | 1271 1285 | 1289 | 129.4 | 130.4 | 130.6 | 130.3 | 130.1 | 130.7 | 120.2 |713L.117130.5 | 1315 13L5
F &?‘JSS Daper and chem, material gg.g 130.9 | 136.3 8.8 | 130.4 | 140.2) M22| 1424 uto A 101 P lTHLs s el
yindustrial. o ... .. . 124, 122.6 . 122.9 | 125.3 | 126.9 | 126, 28. 26. 24 23. 2L.5 g1z 2.2 0.
By industry groupings:
Manufacturing, total_ do 114.0 5 5 T125.3 P TI202 | r1242 0 1247
stotal o . 125.1] 123.4| 123.8 | 1240 125.6 | 126 126.1( 126.3 | 126.4 | 127. 126.4 -2 (r12d.2 247
Durable manufaetures. ......._... ol 10s4| 10| 1799 | 1206 | 1210 | 123.0 izgg 122.6 | 123.3 | 123.6 121,% 123.1 71201 1 7119.6 1 7120.0 | 1211
Primary und fabricated metals. . 139 1987 | 158 127.2| 11| 1287 | 1306 | 1205 ] 12035 | 1506 | 1310 | 130.5 [7180.4 | 181 12864 1202
Primary metals.._..._..__.. 1| 7ol 1235| 1258 | 1261 1265 1281 | 125.6 | 127.8 | 1287 | 108.g | 180.7 {r12517125.6 471257 | 136.3
Iron and steel.....__..___. 107.1 | 1207 17,5 | 1196 1198 | 11009 | 1209 | L85 | 1227 | 1236 | 12n2 | 1277 [7125.8 714 r 04 120.3
Nonferrous metals. ... 123.6 | 136 4| 137.8 | 135 1. 137 136.5 | 1411 1| 1413 13701713701 136.8 f... ...
Faborerro .5 | 134, 35,0 | 13L.5] 140.3 | 137.5 5 140.1 L1 e300 | 5
ricated metal products_..._ ... 1148 | 130.5| 1284 | 1289 | 130.3 | 1334 | 133.5| 1338 | 131.5 | 1824 | 1331 | 130.0 : 0.0 )r13L.8 | 1323
Machinery and allied goods @ 103.5] n7.3] us1] M57| U731 188 | 119.4| 77| 1189 | 1190} 1109 | 18671152 8|riee ) 1158
Machinery................. 107.5 | 1258 1214 122.6 | 1247 | 1269 | 127.6 | 1285 | 130.0 | 120:3 | 130.4 | 130.9 71386 $irimd 1
Nonelectrical ninchinery. 10571 1250 1190 1215 | 1240 | 126.1| 1271 | 1289 | 130.0 | 130.0 | 1303 | 130.2 [712.4 Z)71w.8) 1310
ectrical machinery_._._________ 1006 | 126.8| 123.9| 1238 125.4( 127.8) 1281 ) 1281 120.8 | 186 | 130.5 | 18L.6 |71%0.7 517126.9 1 1271
i SRR AR e R e 4
v ¢ X . . . . . . . 133.0 | 136.4 | 137.8 ) 4.2
In;‘;{gfg;cte and misc. trans. eq- 75.8 81.2| s0.8| 8L1| 822! 8.2 8.3 8.3| 81.7| 823| 829 822 .3
1301 & R 120.2 138.3 ] 133.8 | 1347 | 138.9 | 140.2 | 140.8 | 140.9 | 141.5 | 141.0 | 142.6 | 142.7 -4
Lumber, clay, and glass 12
.............. 20.0 1201} 120.1 | 120.9 X X 129, 127.8 -5
é‘};’;‘bg,‘i‘g‘dag?fg%‘:-é;&a-d&-- - 224 1ol s 129.1 el e | sl iRil ins 21 1263 1
» lass, and s S . 120.8 | 1289 .4 | 1320 | 130.5 | 132.3| 129.6 | 128.8 | 13L.2 | 130.4 | 128.7 -1
Furniture snd miscellaneous do 122 5 5
ire and miscellaneous......._. 22,7 135.1] 133.4) 133.1 ] 136, 135. 2| 136.1 | 136.4 | 135.3
\Ff‘i’s’c‘é’ﬁi”e and fixtures 135 | 1%.1) 1208 | 1208 1ogg 14 %ggﬁg }3;2 o | 18 | 179 | 129
3 laneous manufactures 131 ) 143.2) 1430 | M1.6| 1345 143.6 | 143.6| 14£0 | 1453 | 1420 | 1443 | ML5
Nondurable manufactures o 122
rabie manufactures....________. .1 120.7 | 128.6 | 128.4| 12921 120.3 | 130.6 | 130.9 ] 130.7 | 130.4 | 13.3 | 13L2
Textiles, epparel, and leather."_ .77 do sl 1081| 150 a6 10| T33| 150 1145 154 1175 | 68{ 167 188
Appmeelnu é’ roduets. oo 0....| 117.41{ 273 | 127.1| 126.1 | 127.2| 119.2 | 1289 | 1200 ! 130.2) 130.2} 120.4 130.9
T broducts... .. 1057 182} n24| L7 1100 1uLO| U21] 136 n5.4( 19 1531 1185
er produets. . ... 8.9 83.7| s5.0| 5.8 830 86.6| 79.2| sLo sg.4| 83.1| 829 829
Paper and printing d
Paper o SRR ETE LT -do....i 116.1 122,21 122,43 120.8 | 121.9 | 122.8 | 123.8 | 1245 122,11 1203 | 12L.9 | 1212
priprft'mg“éxf’é‘}f{;“éﬁ;m .go__.. 128.2 | 1354 ) 187.1 133.6| 1351 | 1346 | 1353 | 137.0; 131.§| 1353 | 136.2 | 136.7
shing....._._ . o....| 1079 13.2| 124 22| 13.2| 1148 | 1160 1162 113.6 121 ] 1123 110.5

'Reviged. = Preliminary.

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

d'Monthly revisions for 1972 are available upon request.

Q Includes data for items not shown separately.




May 1974 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data 1972 1973 » 1973 1974
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. { Sept. | Oct. | Nov. | Dec Jan. | Feb. | Mar. | Apr.»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION}-—Continued
Federal Reserve Index of Quantity Output—Con.
Seasonally ad justed—Continued
By industry groupings— Continued
Manufacturing, total—Continued
Nondurable manufactures—Continued
Chemieals, petroleum, and rubber 1967=100. 137.8 149.3 | 146.3 | 147.9 150.2 | 149.8 | 151.8 | 151.0 | 150.9 | 151.1 151.6 | 151.6 §r151.5 | r151.1 |[r151.0 151.0
Chemicals and products.. - ........ do.... 139.6 150.2 1 146.8 | 147.8 | 150.2 | 150.4 ) 1520 151.4| 153.0 | 152.7 | 153.0 1 154.5 |r154.9 |[r155.2 {r155.0 | 154.5
Petroleum products. 120.6 127.4 § 123.5 | 126.9 128.5 1 129.7 | 129.3 128.2 | 126.0| 130.4 | 129.5 | 125.5 |r120.5 |r116.9 |r117.7 118.0
Rubber and plastics products 145.5 163.8 | 163.4 | 165.1 166.8 | 163.9 168.8 167.9 ] 163.6 | 161.9| 1645 | 1623 |r164.3 |7 163.5 1640 | . ..
117.6 121.9 121.5 120.7 | 121,51 119.5 | 121.3 122.0 | 122.2 12L.7 1247 | 123.0 }r125.4 {7126.0 |7 125.6 126.0
118.6 122.7 | 121.8 121,31 122,41 120.3 | 122.4 122.9 | 123.2 | 122.4 125.4 | 124.5 | r126.3 [ r127.2 | r126.7 127.1
103.7 110.7 118.1 112,09 112 108.1 105.3 110. 1 109.1 113.7 115.8 | 104.2 | 113.8 3 20 O I S
124.1 129.0 1 127.3 1 126.6 ! 127.0| 128.2| 130.4) 130.7 | 131.3| 131.5| 130.6 | 126.9[r125.4 |r126.3
108.8 110.3 109.5 | 109.0{ 109.1| 109.5 1110} 1115 111.8| 11L.9 111.3 110.4 | 7 109.9 | 110.5
120.9 130.8 127.8 1 128.5 | 127.0 ] 121.6 | 128.4 131.4 | 136.6 | 138.3 135.2 | 135.2 | r135.2 | r132.6
98.1 109.51 109.4 | 108.8 | 108.8 | 105.2 109.1 113.1 109.5 109.2 | 11L.7 113.1 1119 111.6
109. 2 108.3 107.6 | 107.1 107.3 | 108.9 109. 5 109, 2 109.6 | 109.7 108.8 | 107.5 | 7 107.0 | 7 108.1
104.2 10441 105.7 99,9 | 100.9} 108,01 109.0 104.0 109.8 | 103.0 104.1 ) 110.4} 108.7 Jri112.7
110.0 108.9 | 107.9 108.3 | 108.4 | 109.1 109. 5 110.0 109.7 | 110.8 109.6 | 107.0 | r 106.8 {r 107.4
107.3 104.4 ) 103.7 103.6 | 104.6 | 104.6 106.4 104.8 | 103.9 | 1042 103.7 102.9 | »102.4 | r 101.6
143,41 152.6 | 149.6 | 1487 | 140.5] 151.6 | 154.8 | 154.8 | 1558 | 156.2 | 154.6 | 147.6 | 1449 |r146.1
149.4 | 161.1) 157.4| 156.2 | 156.8 | 159.7 | 163.9 | 163.8 | 165.1 | 165.3 | 163.4 | 155.6 | 153.0 [ 154.6
1234 1 124,02 oo e e e
BUSINESS SALES §
Mfg. and trade sales (unadj.), total....._.... mil. $__| 1,496,165(1, 734, 496] 144,004 | 141,559 | 147,001 | 149,963 (138,011 | 146,353 | 146,046 1154,860 | 154,834 | 154,229 | 143,542 |r148,307 161,812 {________
Mfg. and trade sales (seas. adj.), total__...._. do__._| 11,496,165|11,734,406] 141,010 | 141,274 | 142,682 | 142,311 | 146,458 | 146,068 | 146,235 | 150,157 | 153,096 | 151,381 | 155,015 |r157,104 (159,511 |_._._.__
Manufacturing, total ... ... ... do....| 749,587 {1866,321 | 69,719 | 70,468 | 71,284 | 71,616 | 73,248 | 73,021 | 73,060 | 75,269 | 77,019 | 75,355 | 77,187 |r 77,879 | 78,300
Durable goodsindustries_..._..._._.... do....| 406,707 | 474,220 | 38,064 | 38,651 | 39,284 | 39,257 | 40,779 | 39,633 | 40,162 | 41,567 41,806 | 40,203 | 49,792 jr 40,974 | 40,871
Nondurable goods industrles.._._........ do.___| 342,880 | 392,002 | 31,655 | 31,817 | 32.000 | 32,359 | 32,469 | 33,388 | 32,808 | 33,702 | 35,123 | 35,152 | 36,395 |* 36,905 | 37,438
Retall trade, total. ... do-...|1448,379 |1503,317 | 41,979 | 41,185 | 41,723 | 41,167 | 42,767 | 42,355 | 42,529 | 42,970 | 42,976 | 42,116 | 42,932 |r 43,134
Durable goods stores__.___.__.._...._.... do__..| 149,659 | 170,275 { 14,612 | 14,339 | 14,209 13,731 | 14,409 | 14,481 | 14,267 | 14,331 | 14,000 | 13,270 | 13,525 |r 13,327
Nondurable goods stores_ .......c........ do___.| 298,720 (333,042 | 27,367 | 26,846 | 27,424 | 27,436 | 28,358 | 27,874 | 28,262 | 28,630 | 28,886 | 28,846 | 29,407 |r 29,807
Merchant wholesalers, total ... ......._ do....|1298,199 [1364,858 | 29,312 | 29,621 | 29,675 | 20,628 | 30,443 | 30,602 | 30,646 | 31,018 | 33,101 | 33,910 | 34,806 |r 36,001
Durable goods establishments..___.._._.__ do....| 138,446 | 167,713 | 13,720 | 13,806 | 13,964 | 13,781 | 14,039 { 13,950 | 13,968 | 14,391 | 14,995 | 15232 | 15,898 |~ 15,860
Nondurable goods establishments___.____ do....| 159,753 | 197,145 | 16,592 | 15,815 | 15,711 | 15,747 | 16,404 | 16,742 16,678 | 17,527 18,106 | 18,678 | 18,998 {20,231
BUSINESS INVENTORIES §
Mfg. and trade inventories, book value, end of year
or month (unadj.), total $..__..._____._. mil. $..| 194,228 | 219,247 202,959 {204, 799 |206, 563 | 207,491 | 207,670 | 207,691 | 209,921 | 214,722 | 219,580 | 219,247 | 223,036 |227,616 ;232,040 |..._....
Mfg. and trade Inventories, book value, end of year
or month (seas. adj.), total +...____._... mil. §..| 196,002 | 221,357 |201,317 |202,529 |204, 623 | 206,961 208,776 | 210,548 | 212,227 | 214,284 | 217,687 | 221,357 | 224,657 227,726 {230,210 |--......
Manufacturing, total.._.____._ ... do..._| 107,719 | 120,870 | 110,174 110,577 {111,625 | 113,025 | 113,910 |114,907 | 116,114 | 117,224 | 118,435 | 120,870 1122,570 {124,831
Durable goods industries...__.._.. 70,218 | 79,441 | 71,873 | 72,213 | 72,867 | 73,801 | 74,278 | 75,213 | 76,240 | 76,951 | 77,645 | 79,441 | 80,541 Ir 81,025
Nondurable goods industries......._.... do....| 37,501 | 41,4291 38,301 | 38 364 | 38,758 | 39,224 | 39,632 | 30,694 | 39,865 | 40,273 | 40,790 | 41,429 | 42,029 | 42,906
Retall trade, totalt.. ... . . __._________. 63,561 | 57,898 | 58,378 | 59,012 | 59,788 | 60,213 | 60,677 | 60,847 | 61,681 | 62,937 | 63,561 | 64,261 | 64,304
Durable goods stores. . 28,778 | 26,146 | 26,356 | 26,661 | 27,051 | 27,494 | 27,563 | 27,507 | 27,926 | 28,662 | 287778 | 28,852 | 28,780
Nondurable goods stor 34,783 | 31,752 | 32,022 | 32,351 | 32,737 | 32,719 | 33,114 | 83,340 | 33,755 | 34,275 | 34,783 | 35,409 | 35,605
Merchant wholesalers, total_.__..___..__... do....| 31,732 | 36,926 | 33,245 | 33,574 | 33,986 | 34,148 | 34,653 | 34,064 | 35,266 | 35,879 | 86,265 | 36,926 { 37,826 [r 38,501 | 39,399
Durable goods establishments.._._ 21,112 | 19,457 | 19406 | 10,020 | 20,141 | 20159 | 20,089 | 20,257 | 20,331 | 20,787 | 21,112 | 21,487 | 21,786 | 22,307
Nondurable goods establishments 15,814 [ 13,788 | 14,078 | 14,057 | 14,007 | 14,494 | 14,875 | 15,009 | 15,048 | 15,478 | 15,814 { 16,339 |r 16,715 | 17,002
BUSINESS INVENTORY~-SALES RATIOS
Manufacturing and trade, total $_.__________ ratfo__ 1.61 1.43 1.43 1.43 1.43 1.45 1.43 1.44 1.45 1.43 1.42 1.46 1.45 1.45 )R
Manufacturing, total ... ... _________ 1.67 1.57 1,58 1. .57 1.58 1.56 1.57 ) 1.56 1.54 1.60 1.59 1.60
Durable goods Industries. 2.00 1.87 1. 89 1. g; } 25 1.88 1,82 1.90 i 33 1.85 1.85 1.98 1.97 | r2.00
Materials and supplies. ... .57 .55 .54 B4 B4 .55 .53 .56 .56 .55 56 .61 .61 .62
Work in process.......... .90 .86 .87 .86 .85 .86 .83 .87 .87 .84 .85 .90 .89 90
Finished goods. ..o oo .. .53 .47 .48 47 47 A7 .46 .47 47 45 45 .47 .47 r,48
Nondurable goods industries............. do_._. 1.29 1.20 121 1.21 1.21 1.21 1.22 1.19 1.21 1.19 1.16 1.18 .16 | r1.16
Materials and supplies .48 .46 .46 .46 .46 .46 .47 .46 .47 47 45 .45 .45 .46
‘Work in process...._....... .20 .19 19 .19 .19 .19 .19 .19 .19 .19 18 .19 18 r. 18
Finished go0dSan oo oo do.._. .61 .55 56 .56 .66 .66 56 .54 .55 54 53 .54 52 .52
Retall trade, total t..______________________ 1.45 1.42 1.38 1.42 1.41 1.45 1.41 1.43 1.4 1.44 1.46 1.51 150 r1.49
Durable goods stores 1.96 1.91 1.79 1.84 1.86 1.97 1.91 1.90 1.92 1.95 2.03 2.17 2.13 | r2.16
Nondurable goods stores 1.19 1.18 1.16 1.1 1.18 1.19 1.15 1.19 1.18 1.18 1.19 1,21 1.20! r1.19
Merchant wholesalers, total..__....._ 121 1.13 1.13 1.13 1.16 1.16 1.14 1.14 1.15 1.11 1.10 1.09 1.08 | r1.07
Durable goods establishments.. 1.65 1.43 1.42 1.4 1.43 1.46 1.44 1.44 1.45 1.41 1.39 1.39 1.35 1.37
Nondurable goods establishmen: .01 .87 .88 .89 .89 .89 .88 .89 .90 .86 85 .85 .86 .83
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries:
Unadjusted, total.........._.____.__.___ mil. §..| 25108 | 31,6231 2,609 | 2,530 | 2,758 | 2,627 [ 2,351} 2,399 | 2,684 2,841] 2,979 | 3,174 ] 2,938 | 3,213
Seasonally adj., total..__.._____..____.___ YN SRR SR 2,618 ( 2,487 | 2,660 | 2,560 | 2,651 | 2,646 2722 2,815 2,920 2,884 3,119 | 3,344
Shipments (not seas. ad].), total...._._.....__do_.__{ 749,587 | 866,321 | 72,843 | 72,014 | 72,591 | 76,273 | 67,354 | 70,827 | 75,281 | 77,081 | 76,387 | 71,571 | 71,925 |r 78,999
Durable goods industries, totalQ ........_.. do_...| 406,707 | 474,229 | 40,328 | 39,942 | 40,707 | 42,641 | 36,640 | 37,201 | 40,945 | 42,285 | 41,356 | 38,047 | 37,765 | 41,755
Stone, clay, and glass products- ~do...| 22,344 | 24,936 | 2,061 | 2,064 2,182 | 2,270 | 2,045 | 2,220 | 2,189 | 2,314 | 2,136 | 1,809 [ 1,839 |~ 1,003
Primary metals..___.__________ do.._.| 57,941 | 72,027 | 6,030 | 6,028} 6,195 | 6,402 | 5536 | 5,846 | 6,155 6,345 | 6,383 | 6,072 | 6,504 | 7,001
Blast furnaces, steel mills__ -do_.__| 28,1091 35260] 3,012 | 2,946 3,034 | 3,119 | 2,760 | 2,882 | 2,98 | 3,054 | 3,057 | 2,840 | 3,133 | 73,246
Nonferrous metals. .....____...._...._. do...! 21,3921 26,5301 21531 2222t 20953 | 23571 1991 ! 2,177 | 2320 ! 2,355 ! 2,428 | 2,384 | 2,453 (r2,8:3
r Revised. » Preliminary. 1 Based on data not seasonally adjusted. 2 Advance tSee note marked “1” on p. S-12; revisions for total mfg. and trade (unadj. and seas. adj.)

estimate; total mirs. shipments for Mar. 1974 do not reflect revisions for selected componernts.
here includes only manufacturing and trade; business inventories as

shown on p. S-1 cover data for all types of producers, both farm and nonfarm. Unadjusted
below on pp. 8-6 and S-7; these for wholesale and retail

§The term “business’”

data for manufacturing are shown
trade on pp. S~11 and S-12.
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separately.

and inventory-sales ratios for mfg. and trade total and re;
durable appear on p. 7 of the March 1974 SURVEY.
t See note marked “J3"’ on p. 5-4.

Q

¢ Corrected.

tail trade, total, durable, and non-
Includes data for items not shown



S-6 SURVEY OF CURRENT BUSINESS May 1974

Unless otherwise stated in footnotes below, data 1972 l 1973 1973 1974

through 1972 and descriptive no own
i theg: 1973 edition of BUSINESS ST ATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. { Oct. Nov. Dec. Jan. Feb. | Mar. Apr.

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued

Shipments (not seas. adj.)—Continued
Durable goods industries— Continued

Fabricated metal products. __._.._...._. i 47,098 | 53,707 | 4,403 | 4,426 | 4,503 | 4,732 | 4,205 | 4,455 | 4,655 | 4,811 | 4,668 | 4,527 | 4,325 | 4,739 [ 4,887 [__..___
Machinery, except electrical ... 4 61,024 | 73,3801 6,294 | 6,216 | 6,199 | 6,750 | 5,705 5,734 | 6,468 | 6,237 | 6,174 | 6,384 | 6,223 | r7,020 | 7,579 |........
Electrical machinery.___.__ - 55,950 | 63,497 | 5,345 | 5,192 | 5,111 | 5583 | 4,909} 5,230 | 5654 | 5,642 | 5,571 5,438 | 5,060 | r 5,662 | 5697 [ __.__._
Transportation equipment. PO 105,340 | 122,860 | 10,854 | 10,663 | 11,151 | 11,249 | 9,151 | 8,281 | 10,134 ! 11,158 | 10,011 8,755 8,926 9,782 ,666 (. ...
Motor vehicles and parts....____. 66,762 | 77,278 7,007 6,741 7,006 | 7,169 | 5,419 4,667 6,227 7,314 | 6,928 | 4,866 5,611 | r 5,762 5,632 |..._.._-
Instruments and related products 13,393 | 14,334 | 1,182 | 1,170} 1,170 | 1,263 | 1,110 | 1,168 | 1,209 | 1,302 | 1,258 | 1,218 | 1,134 | r1,240 | 1,288 |- 22 100
Nondurable goods industries, totalQ.______ do._..| 342,880 | 392,002 { 32,515 | 32,072 | 31,884 | 33,632 | 30,714 | 33,536 | 34,336 | 34,796 | 35,031 | 33,524 | 34,160 |» 37,244 | 38,440 {___.__..
Food and kindred products do____| 114,496 { 134,947 | 11,032 | 10,683 | 10,740 | 11,383 | 10,806 | 11,750 | 11,982 | 12,187 | 12,337 { 11,980 | 12,010 |~ 12,653 | 12,885 |_.___...
Tobaceo products. ... ... 5,863 6,201 486 483 526 - 555 517 560 516 534 532 539 549 | r 500 5
Textile mill products- oo o.ooceeoacooo.. 26,726 | 30,531 | 2,687 | 2,601 | 2,549 | 2,725 | 2,200 | 2,602 | 2631 | 2,758 | 2,675 | 2,537 | 2,556 {r 2,785
Paper and allied produets-.._....__.__._. 28,278 | 32,417 | 2,652 2,628 | 2,699 | 2,833 | 2,562 | 2,798 | 2,815} 2,863 | 2,860 | 2,719 | 2,901 }{r3,126 | 3,206 |_....._.
Chemicals and alPied products. 57,437 | 67,034 5,741 5010 | 5,784 | 5,962 5,152 | 5,536 5,769 5,643 5,610 | 5,463 5,685

20,032 | 35,815 | 2,675 2,723 2,781 | 2,953 | 2,919 ) 3,017 3,021 3,135 | 3,425 3,604 | 3,742

Petroleum and coal products.
19,186 | 20,488 1,766 1,796 | 1,716 | 1,794 | 1,580 | 1,702 1,743 1,809 1,729 { 1,584 1, 696

Rubber and plastics products.

Shipments (seas. adf.), total.__.__._....______ A K 77,019 | 75,355 | 77,187
By Industry group:

Durable goods lndustries. total @ ... 3 s 41,896 | 40,203 | 40,792
Stone, clay, and glass products. 068 2,006 | 2,072 | 2,07 2,162 | 2,048 | 2,126
Primary metals. ... _..___..__ d 6,792 | 6,687 { 6,766

Blast furnaces, steel mills__ 3,367 | 3,181 | 3,220
Nonferrousmetals.__._...____....... d 2,033 284 2,495 | 2,586 | 2,580
Fabricated metal produets_ ... __ , 4,714 | 4,730 | 4,780
Machinery, except electrical.. 6,614 | 6,630 | 6,649

Electrical machinery_...._...
Transportation equipment._
Motor vehicles and parts.....
Instruments and related products

Nondurable goods Industries, totalQ ... do_...f-coceeeecfocoo 31,655 | 31,817 | 32,000 | 32,359 | 32,469 | 33,388 | 32,808 | 33,702 | 35,123 | 35,152 | 36,395
Food and kindred products.. _do__. _.] 10,866 | 10,926 | 10,872 § 11,071 | 11,222 | 11,827 | 11,348 | 11,730 | 12,180 | 12,080 | 12,762
Tobacco products.__ -do. - 8 9 20 515 5 540 498 5! 552 2
Textile mill products__. _do_ ol 2,582 ) 2,541 2,611 | 2,566 | 2,550 | 2,550 | 2,499 | 2,532 | 2,637 | 2,642 | 2,793
Paper and allfed produc _do. .| 2,548 | 2,609 | 2,718 | 2,708 | 2,722 | 2,767 | 2,739 | 2,807 | 2,808 | 2,801 | 3,000
Chemieals and al?ied product. _do__. 5,488 | 5,409 | 5,387 | 5,593 | 5,641 | 5694 | 5575 | 5687 | 5895 | 6,140 | 6,127
Petroleum and coal products... .do__. 2,702 | 2,745 | 2,819 | 2,883 | 2,936 | 3,017 | 3,100 3,170 | 3,456 | 3,663 { 3,746
Rubber and plastics produects......____ [ 1: T SRR U 1,679 | 1,608 | 1,663 | 1,677 | 1,712| 1,700 | 1,706 | 1,748 | 1,794 | 1,754 | 1,830 |- 1,819

By market category:

Home goods and apparel- . .. ._..__........ do.___ 171,555 | 180,572 | 6,639 | 6,761 | 6,682 | 6,681 | 6,541 | 6,616 | 6,683 | 6,878 | 7,178 6,961 | 7,083 |r 7,152
Consumer Staples. ... oocoacooooeeenn ___| 146,257 [1 166,933 | 13,532 | 13,559 | 13,570 | 13,734 | 13,837 | 14,472 | 13,929 | 14,479 | 14,915 | 14,746 | 15,267 | 15,167
Equipment and defense prod., excl. auto. do“.- 1103.198 |1121,165 { 9,467 | 10,025 | 10,192 | 10,279 { 10,480 | 9,954 | 10,433 | 10,222 | 10,690 | 10,636 | 10,807 |r 11,017
Automotive equipment._..___.._________ do 179,835 {191,945 | 7,518 | 7,482 | 7,660 | 7,436 | 8,344} 7,807 | 7,808 | 8306 | 7,980 | 6,724 | 6,792 |r 6,424
Construction materials and supplies_.._. 163,500 (172,361 | 50431 5930 | 6,079 6,021 | 6,008 ) 50928 50928 6112 | 6,301 | 6,314 6,192 |r6,376
Other materials and supplies............. “| 1285242 |1 333,345 | 26,620 | 26,702 | 27,201 | 27,465 | 27,948 | 28,244 | 28,189 | 20,272 | 29,955 | 20,074 | 31,046 | 31,743
Supplementary series:
ﬁomhow durables. oo ooo oo ] 131,854 {136,451 | 2,968 | 3,011 | 2,993 | 2,975 | 3,095 | 3,084 | 3,042 | 3,152 | 3,260 | 3,143 | 3,132 | 3,236

1121,611 (1141268 | 11,155 | 11,695 | 11,844 | 11,064 | 12,138 | 11,687 ) 12,032 | 12,096 | 12,320 | 12,208 | 12,516 | 12,770
1103,294 {1 121,646 | 9,490 | 10,055 | 10,098 | 10,381 | 10,465 | 10,135 | 10,425 | 10,386 | 10,713 | 10,661 | 10,900 | 11,106
118,317 119,622 | 1,665 | 1,640 | 1,746 | 1,583 | 1,673 | 1,552 | 1,607 | 1,710 | 1,607 | 1,547 | 1,616

Capital goods industries.
Nondefense ._...._._...
Defense .coeeocueeacn.

1

Inventories, end of year or month:
Book value (unadsj’usted), total... 107,415 | 120,312 [ 110,837 | 111,469 | 112,604 | 118,175 | 113,367 | 114,465 | 115,045 | 116,496 | 117,842 (120,312 |122,837 [r125,398 (126,690
Durable goods industries, total.. 69,803 | 78,835 | 72,300 | 72,884 | 73,562 | 73,911 | 74,051 | 75117 | 75,707 | 76,399 | 77,154 | 78,835 | 80,460 [ 82,181 | 83,220

9, 8
Nondurable goods industries, tota! 87,612 | 41,477 | 88,447 | 38,585 | 39,042 | 39,264 | 39,316 | 39,348 | 39,338 | 40,007 | 40,688 | 41,477 | 42,377 |7 43,217 | 43,470
Book value (seasonally adjusted), total..... do....| 107,719 | 120,870 | 110,174 | 110,577 | 111,626 | 113,025 | 113,910 | 114,907 | 116,114 | 117,224 | 118,435 {120,870 {122,570 |r124,831 {126,068

By Industry group
{)urable gogrds iudustrles, total @ ....._. g 79,441 | 71,873 | 72,213 | 72,867 | 73,801 { 74,278 { 75,213 | 76,249 | 76,951 | 77,645 | 79,441 | 80,541 | 81,925 | 82,726
Stone, clay, and glass produets...._d 463 2,813 | 2,495 | 2,477 | 2,624 | 2,503 | 2,669 | 2,679 | 2,702 | 2,720 | 2,737
Primary metals. ... ... 658 9,356 | 9,365 | 9,425 | 9,425 | 9,391 | 9,452 | 9,346 | 9,323 | 9,222 | 9,226
Blast furnaces, steel mills...__. 4,672 | 4,015 | 4,925 | 4,940 | 4,830 | 4,869 | 4,820 | 4,791 | 4,677 | 4,617
Nonferrous metals_.__._._._.__... . 3,449 | 3,391 | 3,421 | 3,403 | 3,472 | 3,475 | 3,388 | 3,358 | 3,375 | 3,402
Fabricated metal produets......._. 8,997 | 8,203 8113 | 8,189 | 8230 8238} 8378 8519 | 8,513 | 8792} 8 ,264 | 9,360 {_____...

16,703 | 14,843 | 14,975 | 15,172 | 15,386 | 15,504 | 15,681 | 15,952 | 16,164 | 16,365
12,550 | 10,954 | 11,080 | 11,211 ! 11,369 | 11,514 | 11,742 | 11,834 | 12,102 | 12,302
Transportation equ - 18,233 | 16,492 | 16,604 | 16,634 | 16,977 | 17,029 | 17,328 | 17,690 | 17,766 | 17,763

Motor vehicles and parts........ do.. 5,646 | 4,644 | 4,732 4,799 | 5,074 | 5102 | 5,107 | 5436 5391 | 5,391
Instruments and related products__do....| 2717 | 3,268 | 2,608 | 2,713 | 2,744 | 2,823 | 2,879 | 2,978 | 3,031 | 3,083, 3,170 3,268 | 3,418 [73,581 | 3,622 |--...._.

Machinery, except electrical.
Electrical machiner

By stage of fabrication:
Materials and suppliesQ _..._______ do....| 20,010 | 24,423 | 20,659 | 20,887 | 21,198 | 21,424

Primary metals _do.... 3,283 3,586 3,267 | 3,328 3,348 | 3,32
Machinery (elec. and nonelec.)...do....| 6516 | 8350 ] 6,857 | 7,017 | 7,167 | 7,245
Transportation equipment_______ do....| 3022 3,888 3,08l 3139 3195 | 3,433

36,078 | 33,005 | 33,114 | 33,318 | 33,735 | 33,944 | 34,461 | 34,742 | 35,082 | 35,519 | 36,078 | 36,285 |r 36,942
3,450 | 3,466 | 3,500 | 3,544 | 3,493 | 3,514 | 3,477 | 3,496 | 3,455 | 3,405 | 3,450 | 3,478 |7 3,434
13,407 | 11,741 | 11,801 | 11,964 | 12,237 | 12,858 { 12,580 | 12,675 | 12,983 | 13,203 | 13,407 | 13,621 |* 13,085
12,761 | 12,036 | 12,064 | 11,990 | 12,100 | 12,133 | 12384 | 12,430 | 12,576 | 12,580 | 12,761 | 12,818 |r 13,001

Work {n process @ ..
Primary metals. .
Machinery (elec. and
Transportation equipment

Finished goods @ . ceooeooooooo_L__ 18,940 | 18,209 | 18,212 | 18,351 | 18,642 | 18,613 | 18,672 | 18,886 | 18,805 | 18,682 | 18,940 | 19,333 | 19,489
Primary metals do.__{ 28% 2,320 1 2,632 | 2,588 | 2,633 | 2,572 | 2,549 { 2,492 | 2,472 2,301 | 2,327 | 2,320 | 2,324 |*2,317
Machinery (elec. and nonelec.)...do....| 7,001 7,496 | 7,199 | 7,187 | 7,262 | 7,278 | 7,249 | 7,282 | 7,342 | 7,351 | 7,388 | 7,496 | 7,626 |* 7,694
Transportation equipment...___. do....| 1,354 1,584 1 1,375 | 1,401 | 1,440 | 1,444 [ 1,483 | 1,537 | 1,584 | 1,566 | 1,580 | 1,584 | 1,635 |7 1,617

Nondurable goods industries, totalQ..do.._.| 387,501 | 41,429 ) 38,301 | 38,364 | 38,758 | 30,224 | 39,632 | 39,604 | 39,865 | 40,273 | 40,790 | 41,429 | 42,029 |~ 42,908

Food and kindred produets. ....__.do....| 9,421 | 10,584 | 9,830 | 9,760 | 9,864 | 10,042 | 10,135 | 10,011 | 10,027 | 10,172 | 10,432 | 10,584 | 10,638 [r 10,791

Tobsceo products......_._. _do___.] 2,369 2,460 | 2,326 | 2,333 | 2,352 ) 2,343 | 2,331 | 2,309 | 2,398 | 2,425 | 2,446 | 2,460 | 2,569 |* 2,689

Textile mill products. ... “do____| 4,044 | 4,580 | 4,192 | 4,255 | 4,205 | 4,317 | 4,349 | 4,379 | 4,436 | 4,407 | 4,521 | 4,589 | 4,707 |r 4,675

2,875 | 3,267 | 2,012 2,015 | 2,048 | 2,992 | 3,006 | 3,032 3,070 | 3,089 | 3,170 | 3,267 | 3,325 | 3,408
7,018 | 7,268 | 6,055 | 6,998 | 7,086 | 7,046 | 7,136 | 7,140 | 7,175 | 7,185 7,208 | 7,268 | 7,263 |r7,563
2,300 | 2,626 | 2,268 | 2,345 ] 2,321 | 2,335 | 2,412 2,388 | 2,391 | 2,474 | 2,548 | 2,626 | 2,731 |r 2,868

Rubber and plastics products 2,383 2,627 | 2,897 | 2,389 | 2,457 | 2,484 | 2,532 | 2,530 | 2,551 | 2,578 | 2,574 | 2,627 | 2,702 |r 2,742
By stage of fabrication:

Materials and supplies.._...______. .| 13,865 1 15,984 | 14,406 | 14,531 | 14,660 | 15,010 | 15,350 | 15,514 | 15,554 | 15,772 | 15,868 | 15,984 | 16,466 |r 16,880
Work in process._ 5,968 6,571 1 6,048 | 6,093 | 6,134 | 6,151 | 6,177 | 6,250 | 6,298 | 6,323 | 6,416 | 6,571 f 6,568 | 76,745
Finished goods. - 17,668 | 18,874 | 17,848 | 17,740 | 17,964 | 18,063 | 18,105 | 17,930 { 18,013 | 18,178 | 18,506 | 18,874 | 19,005 |» 19 281

* Revised. ! Based on data not seasonally adjusted. 2 Advance estimate; total mirs. for iterns not shown separately.
shipments for Mar. 1974 do not reflect revisions for selected components. 2 Includes data

Paper and allied products....
Chemicals and allied products.
Petroleum and coal products._.
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May 1974 SURVEY OF CURRENT BUSINESS S—7
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. { May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
GENERAL BUSINESS INDICATORS—Continued
M ANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
Inventories, end of year or month—Continued
Book value (seasonally adjusted)—Continued
By market category:
Home goods and apparel mil. $..] 11,852 | 13,2311 12,404 | 12,299 | 12,426 | 12,586
Consumer staples..___.__________ .do.__._| 14,373 | 16,024 | 14,575 | 14,613 | 14,849 | 14,976
Equip. and defense prod., excl. auto_...do..._{ 27,251 | 31,140 | 27,931 | 28,237 | 28,338 | 28,
Automotive equipment________________ do..__| 6,081 ,305 | 6,264 | 6,323 | 6,432 6,753
Construction materials and supplies.._.do....| 8,931 [ 10,220 [ 9,062 [ 9,044 | 9,235 | 9,378
Other materials and supplies.._._______ do..__.{ 39,231 | 42,950 | 39,938 | 40,061 | 40, 345 | 40,652
Su}gplementary series:
ousehold durables. ... ... oo.._ 6,263 | 5,779 | 5,758 | 5,870 | 5,904
Capital goods Industries. 35,103 | 31,677 | 31,931 | 32,101 | 32,490
Nondefense.......... 29,488 | 26,411 | 26,547 | 26,717 | 27,013
DefOnSe. o oo e e caeeeeaae 5615) 5,266 | 533 | 5,384 | 5,477
New orders, net (not seas. adj.), total. ... ... do..._|1762,170 [t 895,626 | 76,638 | 74,476 | 74,318 | 78,486 | 70,068 | 73,233 | 76,978 | 79,349 | 78,917 | 73,500 | 75,674 |r 82,303
Durable goods Industries, total._._. 418,400 | 502,768 | 43,026 | 42,241 | 42,341 | 44,014 | 39,411 | 39,737 | 42,703 | 44,517 | 43,845 | 40,009 | 41,292 | 45,071
Nondurable goods industries, total 343,770 | 392,858 | 32,712 | 32,235 | 31,977 | 33,572 , 65 33,496 | 34,275 | 34,832 | 35,072 | 33,581-] 34,382 [r 37,322
New orders, net (seas. adj.), total__.____. 762,170 | 895,626 | 72,806 | 73,325 | 74,535 | 75,361 | 75,145 | 76,113 | 75,129 | 77,758 | 79,441 | 76,811 | 79,077 |r 80,017 | 79,587 |.-....__
By industry group:
Durable gogsds in. 41,021 | 41,341 | 42,449 | 43,016 | 42,697 | 42,689 | 42,250 | 44,037 [ 44,315 | 41,546 | 42,453 | 43,157 | 42,124 |.._.____
e 200ds Ahdustries, total ¢ 1500 | 6,656 | 7,042 | 7,015 | 6,658 | 7,150 | 6,325 | 6,868 | 6,730 | 6,597 | 5,956 | 6,624
Blast furnaces, 3,459 | 3,604 | 3,729} 3,817 | 3,493 | 3,912 | 3,068 | 3,300 | 3,100 | 3,014 | 2,037 | r2,863
Nonferrous metals. . . . 2,146 | 2,147 | 2,316 | 2,232 | 2,219 | 2,296 | 2,338 | 2,616 | 2,582 ( 2,557 | 2,899 {2,729
Fabricated metal pro 3 4,556 | 4,488 | 4,861} 4,672 5, 4,903 | 4,982 | 5135 | 4,97 ! 5237 5,144 | r 5,410
Mothineey, pemapr orostotas: 6,443 | 6411 | 6,644 | 6719 | 6902 | 6,647 | 6,922 | 7174 | 7,818 | 7,308 | 7,087 |~ 7,427
Electrical machinery... 5,727 | 5,710 | 65,696 | 5682 5676 5701 | 5537 | 5816 57388 5399 | 6,269 | 76,180
Transportation equipm 10,281 { 10,503 | 10,739 | 11,329 | 10,980 | 10,948 | 10,978 | 11,368 | 11,573 | 9,218 | 10,283 | 9,712
Alreraft, missiles, and parts. 2,674 | 2,678 | 3,068 | 3,260 | 2,608 | 2,867 | 3,063 | 3,166 | 2,803 | 2,307 | 3,180 | r 3,207
Nondurable goods industries, total. 302,858 | 31,785 | 31,084 | 32,086 | 32,345 | 32,448 | 33,424 | 32,870 | 33,721 | 35,126 | 35,265 | 36,624 | 36,860
TSt B e aotal. 99,484 | 081 | 8,301 | 8,417 | £.1%6 | 8,242 | 8,370 | 8,260 | 8,465 | 8,687 | 8601 | 9,033 | 8,902
Industries without unfilled order: 208,874 | 23,704 | 23,683 | 23,669 | 24,159 4 25,054 | 24,610 | 26,256 | 26,439 | 26,664 | 27,501 |r 27,958
By market category:
Home goods and apparel.__..._..__ 280,083 | 6,707 | 6,858 | 6,695 | 6,778 | 6,642 | 6,491 | 6,732 | 6,948 | 7,274 | 6,858 | 7,185 | r 7,062
Consumer staples. ... 2166,960 | 13,533 | 13,565 | 13,561 | 13,738 | 13,846 | 14,480 | 13,926 | 14,488 | 14,011 | 14,740 { 15,283 |r 15,159
Equip. and defense prod., exel. aut 2131,581 | 10,724 | 10,903 | 11,097 | 11,520 | 10,753 | 10,939 | 11,107 } 11,203 | 12,253 | 11,221 ]| 12,224 |~ 11,968
Automotive equipment____________ 293,479 | 7,577 | 7,528 | 7,746 | 7,708 | 8,3 8, 8,105 | 8,307 | 8,018 | 6,887 , 882 | 76,429
Construction materials and supplies. 2 76, 200 ,190 | 6,017 | 6,423 | 6,240 | 6, 6,417 | 6,458 | 6,630 | 6,558 | 6,897 { 6,539 | 7 6,779
Other materials and supplies_._____ 2346, 423 | 28,075 | 28,459 | 29,013 | 29,377 | 20,176 | 29,726 | 28,801 | 30,182 | 30,427 | 30,199 | 31,014 | 32,620
Supplementary series:
Household durables._._....__.__ do....| 231,645 | 236,761 | 3,033 | 3,077 | 3,007 | 3,078 | 3,154 | 2,996 | 3,055 | 3,220 | 3,358 | 3,015 | 3,168 | 3,153
Capltal goods Industries. . “do._..12128,461 [2153,669 | 12,461 | 12,571 | 12,768 | 13,500 | 12,603 | 12,887 | 12,832 | 13,488 | 14,124 | 12,912 | 14,124 | 14,369
Nondefense._._____ "1 2107,790 |2132,444 | 10,572 | 10,619 | 10,919 | 11,415 | 11,404 | 11,032 | 11,267 | 11,595 | 11,970 | 11,569 | 11,746 | 12,210
Defense._..._.__. 290,671 [221,225 | 1,889 | 1,952 | 1,849 | 2,175 1,190 | 1,855 | 1,565 | 1,803 | 2,1 1,343 | 2,378 | r 2,159
Unfilled orders, end of year or month (unadjusted),
total ... .. mil. 8._| 85,314 | 114,623 } o4 583 | 97,044 { 98,772 | 100,983 | 103,699 | 106,104 | 107,800 | 110,076 | 112,600 (114,623 | 118,369 [r121,764 {123,693
Durable goods industries, tot: do....| 81,345 | 109,886 | 90,020 | 92,316 | 93,950 | 96,222 | 98,995 |101,441 | 103,198 | 105,436 |107,921 |109,886 {113,411 [116,727 [118,565
Nondur. goods ind. with unfilled .do....| 3,969 | 4737 4,563 | 4,728 | 4,822 | 4,761 | 4,704 | 4,663 | 4, 4,640 | 4, 4,737 | 4,958 | r 5,087 | 5,128
Unfilled orders, end of year or month (seasonally
Batilj%stetd),total ________________ 1.8, | 86,020 | 115,785 | 92,499 | 95,354 | 98,602 | 102,355 | 104,246 | 107,344 | 109,410 | 111,807 | 114,324 (115,785 | 117,677 |r119,819 (121,100 |...___..
y industry group:
Durable goods industries, total ¢ 81,086 | 110,953 | 88,031 | 90,719 | 93,882 | 97,647 | 99,560 [102,621 | 104,716 | 107,185 {109,606 (110,953 {112,616 [114,804 |116, 061
Primary metals__._______ 7,964 | 14,344 | "9 438 | 10,623 { 11,954 | 13,181 | 13,815 | 14,798 | 14,857 | 14,996 | 14,934 | 14,844 [ 14,033 | 13,773
Blast furnaces, st 5,008 , 5,092 ( 7,000 8,025 9,080 | 9,658 | 10,540 | 10,459 | 10,309 | 10,051 | 9,884 | 8,701 | r 8,401
Nonferrous metals...... 1,861 2,787 | 2,219 | 2,305 | 2,506 | 2,560 | 2,534 | 2,528 | 2,582 | 2,730 | 2,816 | 2,787 | 3,106 | 3,058
Fabricated metal products. _.do.__| 10,926 | 15122 | 11,523 | 11,650 ( 12,024 | 12,285 | 12,686 | 13,206 | 13,842 | 14,320 | 14,614 | 15,122 | 15,486 [ 16,073
Machinery, except electrica do..._| 14,917 | 22,002 | 16,432 | 16,866 | 17,365 | 17,926 | 18,587 | 19,118 | 19,798 | 20,621 | 21,321 | 22,002 | 22,438 |* 23,156
Electrical machinery_____ Tdo._.-| 15,748 | 19,718 | 16,850 | 17,166 | 17,566 | 17,984 | 18,256 | 18,610 | 18,857 | 19,300 | 19,706 | 19,718 | 20,459 |r 21,018
Transportation equipment__ . T“do.__T| 26,107 | 38L,446 | 27,206 | 27,604 | 28,025 | 29,126 | 28,932 | 29,598 | 29,878 | 30,437 | 31,3885 | 31,446 { 32,279 | 32,827 -
Alfreraft, missiles, and parts..._._____ do....| 18,010 | 19,488 ] 18 617 | 18,497 | 18,663 | 19,009 | 18,748 | 19,003 | 19,148 | 19,648 | 19,765 | 19,488 | 19,858 |r 20,161 | 20,113 |._..__..
Nondur. goods Ind. with unfilled orders®..do.__.| 4,034 | 4,832 | 4,468 | 4,635 | 4,720 | 4,708 | 4,686 | 4,723 | 4,604 | 4,712| 4,718 | 4,832 ] 5,061 | #5015 | 5039 [...__.
By market category:
Home goods, apparel, consumer staples. . . 2,881 | 2,562 | 2,663 | 2,668 | 2,770 | 2,877 | 2,761 | 2,806 | 2,885 | 2,978 | 2,881 | 2,949 {2,852 [ 2,900
Equip. and defense prod., inel. auto. 56,386 | 47,159 | 48,076 | 49,165 | 50,683 | 50,932 | 52,173 | 53,052 | 54,035 | 55,636 | 56,336 | 57,806 |- 58,851 | 59,479
Construction materials and supplie 14, 165 [ 10,836 | 10,615 | 11,258 | 11,477 | 11,785 | 12,274 | 12,805 | 13,323 | 13,581 | 14,165 | 14,512 | 14,017 | 15,083
Other materials and supplies do.._ 42,353 | 31,942 | 33,700 | 35,511 | 37,425 | 38,652 | 40,136 | 40,747 | 41,654 | 42,129 | 42,353 | 42,321 [ 43,199 | 43,638
Supplementary series:
Household durables.___....__. 2,254 | 2,046 | 2,112 | 2,127 | 2,230 | 2,288 | 2,201 ( 2,213 | 2,281 | 2,879 | 2,254 | 2,280 | 2,208 | 2,241 |.._..___
Capital goods industries__ 62,671 | 52,882 | 53,755 ) 54,679 | 56,308 | 56,773 | 57,974 | 58,771 | 60,165 | 61,968 | 62,671 | 64,280 | 65,881 | 66,622 |._... ..
ondefense._._______.__ 41,419 | 32,948 | 33,509 | 34,329 | 35,364 | 36,303 | 37,202 4 30,253 | 40,511 | 41,419 | 42,264 | 43,370 | 44,804 | .. ____.
Defense..........._.___._ ... 21,252 | 19,934 | 20,246 | 20,350 | 20,944 | 20,470 | 20,772 | 20,729 | 20,912 | 21,457 | 21,252 | 22,016 { 22,511 | 22,318 |.._..__.
BUSINESS INCORPORATIONSG
New Incorporations (50 States and Dist. Col.):
Unadjusted... . __._.._.._..___._____ number.__| 316,601 |7 329,546 | 31,967 | 29,304 | 30,476 | 29,003 | 27,797 |26, 542 [23,158 |726,931 |r24,268 | 23,145 |28,616 |#25,008 [-..o. |- -eco._.
Seasonally adjustedt_...__...____ I 730NN PR S 28,964 | 28,522 | 28,286 (27,999 | 27,664 |r26, 689 [r26,241 |726,809 |r26,718 | 24,627 726,208 [v26,885 |-.o.oo oo
INDUSTRIAL AND COMMERCIAL
FAILURESG
Faflures, total______ number..| 9,566 | 9,345 874 796 838 840 714 837 717 772 739 693 795 797 274 N I
Commercial service_.____ do....| 1,252 1,182 117 94 97 94 89 114 105 109 102 86 99 99 143 |. -
Construetion___._._____ 1,419 115 119 149 124 120 112 121 139 107 114 126 153 161 |- -
Manufacturing and mining 1,463 137 112 106 125 120 130 130 117 116 119 135 131 149 |. .
Retall trade. 4,341 411 396 390 411 316 396 301 334 331 301 361 333 42 | .
Wholesale trade...___.___ 940 94 76 9 86 69 85 60 73 83 73 74 81 106 |-oooeomn
. Liabllities (current), total. _ 244 2,298,606%252,349 119,343 (167,948 1180, 209 {206,186 1190, 147 [189, 473 [185, 660 (218,673 |245, 618 1337, 284 1213,133 (204,587 [.._.__..
Commercial service. . 244,958 1 37,065 | 8,071 | 9,2 9,822 | 87,197 | 17,188 | 21,054 | 30,201 | 22,378 | 29,750 | 69,548 | 20, 19,652 |- -
Construction...__________ 309,075 | 21,120 | 19,202 | 37,962 | 16,928 | 33,800 | 21,225 | 44,024 | 34,791 | 16,444 ( 24,807 | 47,287 |- 47,085 | 36,391 |. .
Manufacturing and mining. 797,490 | 84,669 | 38,588 | 57,965 { 89,950 | £5,095 | 55,207 | 54,935 | 60,400 | 44,707 | 65,696 | 88,618 | 96,081 | 60,849 | .
Retail trade.________.___ 558,270 | 672,831 § 73,237 | 33,628 | 33,665 | 36,923 | 42,572 | 68,438 | 46,552 | 41,487 |115,026 |113,393 [106, 27,687 | 65,383 |. ,
Wholessle trade_.._____________Z_ 777TTTTTT do____| 249,640 | 274,252 | 36,258 | 19,954 | 29,067 | 26,577 | 36,622 | 28,089 | 22,908 | 18,781 | 20,118 | 11,063 | 25,641 | 21,822 | 22,312 [-.o_._.
Fallure annual rate (seasonally adjusted)
No. per 10,000 concerns. | 238.3 | 2364 3591 3.2| 363| 382| 357! 39.1{ 36 37.0| 347 3.7] 35| 37.5| 40.8].. ...

rRevised. »Preliminary.

¢ Includes data for items not sh
and products, own separately.

orders for other nondurable goods are zero.
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1 Advance estimate; totals for mfrs. new and unfilled orders
for Mar. 1974 do not reflect revisions for selected components.
t @ Includes textile mill products, leather
paper and allied products, and printing and publishing industries, unfilled
¥ For these industries (food and kindred prod-

2 Based on unadjusted data.
Dist.

to new orders.

of Col.).

ucts, tobacco manufactures, apparel and other textile products, petroleum and coal products,
chemicals and allied products, and rubber and plastics products) sales are considered equal
© Compiled by Dun & Bradstreet, Inc. (failures data for 48 States and
t Revised back to Mar. 1971 to reflect new seas. factors; revisions prior to

Feb. 1973 will be shown later.



S-8 SURVEY OF CURRENT BUSINESS May 1974
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, sll farm products. ... 1910-14=100.. 320 » 437 405 400 413 437 438 527 486 468 459 468 507 516 493 466
CropsQ 261 »371 316 324 348 385 371 440 414 411 408 437 A76 503 492 463
Commercial vegetables_ ... .oc...o.._. 327 » 387 411 463 434 444 430 360 325 318 337 328 354 408 358 370
Cotton 243 » 284 222 229 255 249 257 310 377 370 350 406 484 477 469 494
Feed grainsand hay. ..o .o 183 » 282 218 220 243 281 288 363 325 331 330 351 376 400 301 351
Yood grains 192 r 376 251 262 262 291 294 506 528 501 518 570 620 649 596 486
Fruit_ 280 » 320 331 316 316 345 335 322 325 351 314 298 316 331 339 334
Tobacco. ... 685 »716 r 706 707 707 706 703 709 729 724 735 757 761 764 763 764
Livestock and productsQ .. 371 » 404 r 482 466 4689 480 495 602 548 518 503 494 533 527 495 469
Dairy produets_ ___._.... 366 ?422 r 390 381 378 378 386 411 456 482 505 517 522 525 525 521
Meat animals 494 » 664 669 638 650 664 687 849 731 670 635 605 680 668 615 577
Poultry and eggs. do._.. 137 »231 204 211 204 221 228 310 282 254 240 250 255 252 228 205
Prices paid:
All commodities and services............... do.... 3n 430 409 413 421 434 433 451 447 447 452 458 469 475 480 489
Eamly fong o e ow owmlE om s B 8 o8 88 R8s g
roduction ftems.. - oooimaaa. O.... 50 r 39 4 463 466 479
All commodities and services, interest, taxes, and
wage rates (parity index).. ... 1910-14=100.. 432 496 473 480 488 501 500 517 513 514 519 525 538 545 549 562
Parity ratio §. oo oo memceeeen do.... 74 88 86 83 85 87 88 102 95 91 89 89 94 95 90 83
CONSUMER PRICES
(U.S. Department of Labor Indezes)
Not Seasonally Adjusted
Alé iterinsi ....... T 1967=100..| 125.3 133.1 | 120.8 | 130.7 | 131.5| 132.4{ 132.7 | 1351} 1355 | 136.6 | 137.6 | 138.5) 139.7 | 141.5 | 143.1| 144.0
pecial group indexes:
¥ All items less shelter___._.._. _.do_.__i 122.9 1311 ] 127.8 | 128.9{ 1207 130.6 | 131.0 | 133.5| 1336 | 134.5; 1356 | 1365 137.8 | 139.8 | 141.5] 142.4
All items less food...... .d 125.8 130.7 128.4 | 129.1 120.7 130.3 | 130.4 130.9 131.8 | 133.1 134.0 | 134.8 ]| 135.6 136.8 138.4 139.7
All items less medical care._ .do. 124.9 132.9 | 120.5| 130.5 | 131.3 | 132.2 | 132.5 | 135.0 | 1354 | 136.4 | 137.5 | 138.4 | 139.7 | 1415 | 143.1 ] 144.0
Commodities 127.4 | 128.3 129.4 129.7 | 132.8 [ 132.8 | 133.5 134.7 135.7 | 137.0 139.3 | 141.0 | 141.9
Nondurables. 129.7 1 130.7 1320 | 132.4 | 136.6 | 136.5 | 137.4 138.9 140.3 | 142.1 145.2 147.2 147.8
123.3 | 124.0 | 124.7 124.4 | 1247 125.5 | 127.0 128.5 130.0 § 131.3 133.5 136.1 137.7
Durables. 12,0 121.8 122.3 | 122.4 | 122.6 { 122.6 123.2 123.3 123.2 | 123.3 123.4 | 124.3 126.1
122,31 123.0 | 123.7 123.6 | 123.8 { 124.3 [ 125.4 1263 | 127.1 127.9 129.2 131.1 132.8
Services 137.1 137.6 138.1 138.4 | 139.3 | 140.6 | 142.2 143.0 143.8 | 144.8 145.8 | 147.0 147.9
139.6 | 140.1 140.7 | 141.0 141.9 143.4 | 145.2 146. 1 146.9 | 148.0 | 149.1 150.4 | 151.4
Fo0d @ nmeo e e 136.5 | 137.9 139.8 1 140.9 149.4 | 148.3 | 148.4 150.0 151.3 | 183.7 157.6 | 159.1 158.6
Meats, poultry, and fish. 155.4 | 155.6 | 156.5 | 167.8 | 184.0 | 180.2 | 170.7 | 167.4 | 165.8 | 169.2 | 174.2 | 171.6 | 164.4
Dairy products. __._._._... 121.8 | 1283.2 | 124.1{ 1241 | 126.6 | 130.83 { 137.3 | 141.2 | 144,9 ] 146.3 | 149.3 | 15L.5 | 153.7
Fruits and vegetables_ ... ... . ..coo._. d 141.8 | 144.6 | 15L.7 | 153.7 | 152.6 | 137.3 ) 138.8 | 143.7 | 145.3 ]| 149.7 | 155.9 | 162.5 | 163.0
HOUSING . oo ceoee e oo 132.8 | 133.3 | 133.9 | 1342 | 135.2 | 136.6 | 138.1 | 139.4 | 140.6 | 142,2 | 143.4 | 144.9| 146.0
Shelter Q.. 138.1 138.7 139.4 | 139.7 | 141.1 | 1429 144.7 145.6 146.4 | 147.4 148.3 149.4 150.2
Rentooooo_.._. 123.2 123.7 1240 | 124.4 | 125.0| 1254 | 125.9 126.3 126.9 127.3 128.0 | 128.4 128.8
Homeownership.. 143.6 | 144.2 | 1450 | 145.2 { 147.0 | 149.2 151.5 152.6 153.6 | 154.8 | 155.8 157.2 158.2
Fuel and utilities 9 _ 125.1| 125.4 | 125.6 | 1257 | 126.3| 126.8 | 128.6 | 132.1 | 1359 | 140.8 | 143.5 | 1449 | 147.0
Fuel oil and coal. 128.3 | 129.3 131.6 | 1317 ; 132.8| 133.6 | 141.1 155. 6 172.8 194.6 | 202.0 | 201.5 206, 5
Gas and electricity. - 125.5 125.7 125.4 | 125.5 | 125.8 126,5 | 127.4 129.8 131.0 | 134.3 137.3 140.0 142.0
Household furnishings and 123.6 | 123.9 ) 124.7 | 1250 | 1253 1261 | 126.7 | 127.5 128,0 ] 129.0{ 130.1 | 132.6 134.0
Apparel and upkeep..._._______._.__ 125.8 | 126.7 | 126.8: 1258 { 126.5 | 128.3§ 120.6 } 130.5 | 130.5| 128.8 | 130.4 | 132.2 [ 133.6
Transportation... 1226 | 123.5 | 124.6; 124.8 124.5 | 123.9 125.0 125.8 126.7 128.1 129.3 | 132.0 | 134.4
Private. ... 120.3 | 121.3 122.4 | 122.6 | 122.3 [ 121.6 ) 122.9 | 123.8 124.6 | 126.2 | 127.5 | 130.4 133.1
New cars 111.1 111.1 1110 | 110.9 110.6 | 109.1 111.9 112, 2 112.0 | 112.9 112.7 112.8 113.3
Used cars 117.3 ) 1206 | 122.3 | 122.7 121.3 | 120.3 | 118.5 116.1 112,6 | 107.0 103.0 | 102.2 110.7
Publie. oot 143.9 | 143.9 144.9 144.9 144.9 145.5 | 145.2 144. 6 146. 5 146.0 146.2 | 146.6 146.3
Health and recreatlon @ ... ... _..._._. 129.2 | 129.6 | 130.0 | 130.3 | 130.5§ 1311 1321 132.6 | 133.0| 133.7 | 134.5 | 1354 | 136.3
Medieal care 136.2 | 136.6 | 137.0{ 137.3 | 137.6 ¢ 138.3 | 140.6 | 140.9 | 141.4 | 1422 | 143.4 | 1448 | 145.6
123.8 | 124.4 | 124.9 125.3 | 125.7 | 126,83 | 127.3 128.1 129.2 ] 129.8 130.8 | 13L.8 133.1
125.2 1 125.6 125.9 | 126.2 | 126.1 126.8 | 127.2 127.5 127.6 | 128.3 128.9 ) 120.5 130. 4
136. 4 137.9 139.2 139.9 | 148.5 148.3 | 149.1 151.2 151.6 |2154.5 |[2157.9 12158.8 {2158.1
136.1 137.6 139.2 139.5 | 150.2 | 149.1 149.6 | 151.6 152.0 [2155.2 |2159.3 [2160.0 |2158.9
Fuels and utilities. - 124.7 | 125.3 | 125.9 | 125.8 | 126.6 | 127.3 | 120.2 | 132.0 | 135.9 |2140.7 [2142.9 [2144.2 [ 2146.4
Fueloilandeoal. ... _______.____._ d 127.9 1 129.3 | 132.0 | 1321} 133.3 | 134.1| 141.7 | 155.8 | 173.0 12193.6 {2200.4 [2199.3 |2 205.3
Apparel and upkeep.- . ..._...._..___________. 125.9 | 126.2 | 126.7 { 126.7 | 127.9 ] 128.0| 128.6 | 129.1 | 120.5 |2129.8 (21312 [2132.5 }2133.6
Transportation.. .. 122.8 123.3 124.1 124.6 | 1245 | 1249 | 124.6 125.7 126.6 }2127.8 12129.7 |2132.5 (2134.5
Private_.... 120.7 121.1 121.9 122.2 | 122.3 | 122.6 1225 123.6 124.4 12126.2 12128.0 | 2131.1 (2133.2
NeW CaIS - e oo do.... 110.9 | 1111 1114 | 112.0] 1125 113.2 | 111,0| 111.0 | 110.6 [2111.2 {2111.4 {2112.0 {2112.8
Commodities. - ... oL do_... 127.4 | 128.3 129.1 129.4 | 132.7 | 132.8 | 133.5 | 134.7 135.6 |2137.6 [2139.7 {21411 {2141.9
122. 4 122.9 123.5 123.6 | 124.2 ) 124.3 | 124.9 125.8 126.7 J2128.83 |2129.7 | 2131.5 | 2132.9
WHOLESALE PRICESy
(U.8. Department of Labor Indexes)
Not Seasonslly Adjusted
Spot market &Jrioes, basic commodities:
22 Commodities. ... __._.._______ 1967=100..] 1120.0 | 1173.8 | 149.9 162.9 161.1 171.2 | 181.9 | 207.8 | 194.9 182.0 | 192.1 204.3 1 213.3 1 232.0 233.0] 230.8
9 Foodstuffs_.____ .do___.f 1115.0 | 11752 | 142.3 | 145.4 | 158.6 172.8 187.2 | 236.6 | 208.0 | 197.7 | 191.5 197.7 ] 209.4} 231.9 | 226.8 220.1
13 Raw industrials. do.__.| 11230 1173.1 155.3 | 188.2 | 162.9 170.1 178.1 189.8 | 186.3 | 188.1 192.4 | 208.9 | 215.9 ) 232.0 | 237.2 | 238.4
All commeoditfes . .__.__..__._____________ do....| 119.1| 1355| 1207 130.7 | 133.5 | 136.7 | 134.9| 1427 140.2| 130.5 | 141.8 | 1453 | 150.4 | 152.7 | 154.5| 155.3
By st?fe of processing:
Crude materials for further processing_.._do. 127.6 174.03 159.0 | 168.8 | 167.7 | 177.5 | 170.9 | 207.5 | 197.1 | 1857 | 182.7 | 186.4| 201.3 | 205.6 | 200.6 | 192.9
Intermediate materials, supplies, ete. 118.7 131.9 127.4 ] 128.5 131.5 134.3 | 131.8 | 136.1 133.9 134.6 | 136.4 139.6 [ 143.5 145.8 150. 2 153.6
Finished goods®..._____.___________ 17.2| 129.5| 124.6 | 126.6 | 126.8 | 128.7 | 128.8 | 132.9 ) 132.2 | 132.8 | 136.8 | 140.7 | 144.5 | 146.3 | 147.1 | 147.3
Consumer finished goods - - 116.6 1312 125.5 | 126.6 127.9 130.2 130.4 | 135.4 { 134.5{ 1350 139.9 144.7 | 149.1 151.1 151.7 151.6
Producer finished goods....._._____ .. 119.5 123.5 ]| 1217 | 122.3 | 123.1 | 123.4 | 123.5| 123.9| 124.2| 125.1) 1257 | 1267 | 128.3 | 120.3 | 130.9 | 132.4
By durability of product:
Durable %ood 121.1 | 127.9| 125.6] 127.0| 128.0 | 128.2 ) 128.0( 128.5 | 128.9 | 120.7 | 1311 | 132.7| 134.8| 136.5| 130.8 | 143.4
Nondurable goods.._ 117.6 ] 141.3| 1320 133.5 | 137.7 | 143.1 ] 140.1 | 153.3 | 1487 | 146.9 | 140.8 | 1549 | 162.1| 164.0 | 165.6 | 164.3
Total manufactures 117.9 130.1 125.7 | 126.7 128.7 130.9 129.8 | 134.0 | 132.5 133.0 | 1358 | 139.4 | 143.1 144.7 147.3 [ 149.2
Durable manufactures_ ____ 121.1 127.4 125. 4 126.7 127.7 127.8 | 127.6 | 128.01 128.3 | 120.0 | 130.1 131.6 | 133.8 | 1350 137.9 | 1411
Nondurable manufactures 114.7 132.9 125.9 | 126.6 129.7 1340 | 132.0 | 140.1 136.6 | 136.9 [ 141.6 ] 147.3 | 152.6 | 154.5 156.9 | 157.3
! Computed by BEA. @ Includes data for items not shown separately. § Ratio of 2 Beginning Jan. 1974, data reflect new seasonal factors and are not strictly comparable

prices received, to prices paid (parity index).
commodities see respective commodities.
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J*For actual wholesale prices of individual
© Goods to users, incl. raw foods and fuels.

with those for earlier periods.



May 1974 SURVEY OF CURRENT BUSINESS S-9
Unless otherwise stated in footnotes below, data 1972 1973 1873 1974
!hrough 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. I Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
COMMODITY PRICES—Continued
WHOLESALE PRICESz—Continued
(U.S. Department of Labor Indezes)—Continued
All commodities—Continued
Farm prod., processed foods and feeds_1967=100._ 122.4 159.1 | 149.0 | 147.9 { 154.9 | 163.6 ( 156.9 | 184,5, 173.5| 166.8 | 164.4 | 168.0] 177.8 | 180.6 | 176.2 | 169.
Farm products @ o __.___._.. 125.0 176.3 | 160.9 | 160.6 | 170.4 | 182.3 | 173.3 | 213.3 | 200.4 188.4 | 184.0 | 187.2 | 202.6 | 205.6 | 197.0 | 186.2
Fraits and vegetables, fresh and dried._do____ 127.6 168.1 | 168.6 | 176.0 186.0 | 197.5 187.8 | 162.2 149.0 162.1 168.2 | 171.6 | 184.5 ¢ 214.5 | 210.6 | 226.9
PAlnS . el d 102.9 183.6 | 126.1 | 130.9 | 149.9 | 178.6 | 157.2 | 266.4 ) 231.5| 220.0( 220.8 | 2487 ] 270.8 | 278.1| 263.0| 213.0
Live poultry 104.0 179.5 164.8 | 185.8 | 180.3 | 184.5 | 189.5 | 269.7 226.5 189.2 | 154.4 | 144.5 | 143.2 | 179.8 | 166.1 | 146.0
Livestock__. 142.5 190.4 194.4 | 184.1 188.7 | 193.8 | 199.3 | 243.3 | 207.4 185.5 | 180.0 | 1710 197.3 | 195.1 181.1 169.0
Foods and feeds, processed 9 ... ......._. do.... 120.8 148.1 141.4 ) 139.8 | 145.0 | 151.8 146.5 166.2 156.3 153.1 151.9 | 155.7 | 162.1 164.7 | 163.0 | 159.1
Beverages and beverage materials_. d 118.0 121,71 120.8 ) 1204 | 1219 121.4 | 1211} 121.2 | 121.6 | 123.0} 123.8 | 124.4 | 125.6 | 126.0 | 129.3 | 132.3
Cereal and bakery products._....._ 114, 7 134.4 121.3 | 123.7 124.3 | 125.9 125.5 | 136.2 147.7 150.5 | 156.2 | 160.1 166.3 | 169.5 | 172,3 | 167.1
Dalry produets_ ..o ... 118.6 131.1 126.8 | 127.2 | 126.5} 127.5} 127.1 131.3 | 137.2 139.6 | 139.9 142.3 | 145.1 ] 147.6 | 151.2 | 1i54.1
Fruits and vegetables, processed. 119.7 129.6 | 126.2 | 126.6 | 127.2 | 127.9 | 127.7 | 129.3 | 130.0 | 1350 136.3 | 137.8 | 139.3 | 140.7 | 14L.2 | 142.8
Meats, poultry, andfish_._____ . _.___ 130.0 167.5 | 165.1 | 163.2 | 162,51 164.9 | 160.7 | 198.3 | 187.3 | 170.2 | 165.0 | 164.0 177.8 | 179.7 | 165.5 | 157.6
Industrial commodities_ .. ... ....__.._ 117.9 127.0 | 1227 | 124.4 | 125.8 ] 126.9 | 126.9 | 127.4 | 128.1| 120.6 | 133.5 | 137.1] 140.5 | 142.5 | 146.6 | 160.1
Chemicals and allled products @ ... 104. 2 110.0 106.7 | 107.7 | 109.3 | 110.4 | 110.8 | 111.0 | 111.5| 1127 | 113.5| 1156} 118.2 | 120.2 | 127.3 | 132.3
Agric. chemicals and chem, prod.. do.___ 91,7 96.6 93.6 94.5 94.7 95.0 96.7 95.9 95.9 95.9 | 1049 | 106.1 ] 112.8 ] 113.1| 118.1| 1182
Chemieals, industrial . ... __.__ 101. 2 103.4 | 1019 | 102.6 | 102.7 | 103.0 | 103.4 | 103.5 104.3 | 105.3 | 105.4 105.9 | 108.1 110.2 { 1220 | 130.9
Drugs and pharmacentieals. . 103.0 104.3 103.8 | 103.8 | 1040 104.4 104.4 | 104.3 104.7 104.7 | 104.9 | 105.1 105.3 | 105.7 | 106.2 | 107.6
Fats and olls, inedible__..__.__ 115.8 228.3 173.9 | 184.0 | 232.0| 263.6 | 263.21 273.2 79.5 | 273.0 | 241.8 | 286,0) 208.0 | 3357 | 372.4| 385.4
Prepared paint...._ ... _______ 118.0 122,21 119.9 | 120.3 | 120.8 | 121.0 | 121.0 | 12L.0 | 121.2 126.0 | 128.1 128.6 | 130.1 1 130.1 132.5 135.4
Fuels and related prod., and power@ ._..do._.. 118.6 145.5 126.7 | 131.8 | 1355 142.8 | 142.8 142.9 | 144.8 | 150.5 | 199.2 | 201.3 | 214.6 | 221.7 | 232.2 | 2340
081 . a2 d 193.8 218.1 207.4 | 213.8 214.2 | 2161 214.0 214. 4 222.6 224.1 239.0 240.7 249.3 | 252.9 259.3 1 303.7
Electrlc power. 121.5 129.3 | 126.8 | 127.6 | 128.2 | 128.4 128.0 129.1 130.9 132.1 133.6 | 135,09 | 137.5{ 142.2 | 148.9 153. 4
Gasfuels .. . ... .____ 114.1 126.7 118.9 1 120.1 121.4 | 128.0 128.7 130.4 132.2 133.4 | 133.1 137.6 | 137.1 146.4 | 148.6 | 149.0
Petroleum products, refined 108.9 1514 | 119.4 | 127.9 | 133.9 146.6 146.1 ) 145.9 146.1 156.6 | 210.9 252.0 ) 271.4 277.1 203.4 | 288.6
Furniture and household durablesQ..._. do....! 111.4 1152 | 113.5| 114.1 | 11511 1162 11521 1159 | 116.0 | 116.6 | 117.2 | 117.5] 119.0 | 120.2{ 12L.3 | 122,90
Appliances, honsehold ... ___._._ 107.6 108.5{ 108.4 | 108.3 | 108.0 107.4| 107.7 | 109.0 | 109.0 | 100.1 | 109.5} 100.8 | 111.3 | 111.6 | 1125 | 113.2
Furnlture, household..______ 117.3 123.01 120.0 ) 121.8 § 122.3 | 123.3 123.2 | 123.6 124. 4 125.2 | 126.6 | 127.1] 128.9| 120.8] 130.3 | 132.8
Home electronic equipment 92.7 91.9 92.2 92.2 92.2 9L 6 91.6 92.0 9.5 91.5 91.5 91.1 91.3 91.4 92.2 92,2
Hides, skins, and leather products 9 _.._. 131.3 143.1 143.5 | 145.0 ) 142.2 | 140.9 141.4 | 143.0 143.8 | 143.8 | 143.0| 141,09 1426 | 143.4 ) 143.4 § 145.4
Footwear_._..._____._______ 124.5 130.5 | 13L.1| 131.5 | 129.3 1 120.3 | 120.5| 129.7 } 130.3 [ 131.0] 131.9 | 1325 134.0{ 1349 | 1359 | 1381
Hides and skins 213.7 253,91 246.4{ 270.2 | 253.5 ] 241.6 | 246.3 | 261.6 257.3 | 256.3 | 239.8 1 227,3| 220.9 | 222.0 ) 20L.7} 2112
Leather....._. 140.3 160.1 164.5 | 161.1 159.7 | 156.4 156.8 | 157.5 162.8 160.7 § 160.4 | 156.1 | 155.7 | 155.1 156.7 | 158.4
Lymber and wo 144.3 177.2| 173.2 ) 182.0 | 186.9 | 183.1 177.8 1 178.8 181.9 180.3 | 184.7 | 186.1 | 183.7 | 184.1 191.3 | 200.2
Lumber. e 159. 4 205.2 | 195.8 | 207.2 | 215.4) 214.8 | 209.6 | 210.8 | 216.9 | 214.5| 211.1 | 2148 213.3 | 212.6 | 221.4| 230.9
Machinery and equipment @ _....._...._. 117.9 121,71 120.0 | 120.8 | 121.5) 121.9 ) 122.0| 122.3 | 122.6 | 123.1] 123.8| 124.6{ 126.0 | 127.0{ 129.0 | 130.8
Agricultural machinery and equip. 122.3 125.9 | 124.7 | 124.7 | 125,01} 125.4 | 125.5| 125.5 125.6 127.5 128.9 129.4 | 130.9 | 1312 | 132.6 | 133.4
Construction machinery and equip 125.7 130.7 [ 128.6 | 130.4 { 130.9 ] 131.3| 130.9 ' 131.4 | 131.4 | 1325 132.7| 134.1] 135.6 | 137.0] 138.6 | 140.1
Electrical machinery and equip. -.. 110.4 ] 1124 L3 | 1137 1123] 127} 1127} 112.7 | 112.8| 113.0| 113.3 | 1140 11511 1157 | 116.9 | 118.5
Metalworking machinery and equip....do._.. 120.2 125.5 | 123.4 | 124.5 | 126.2} 1256 | 125.8 [ 125.8 | 126.6 | 127.51 128.0 | 1289 | 13L.2 | 132.1 | 134.3 | 136.6
Metals and metal products Q. ..o....... do....| 123.5 132.8 ) 129.2 | 130.5 | 131.7 ) 132.5 | 132.8 | 133,71 134.4{ 135.9| 138.5) 141.8 | 1450 | 148.0 | 154.7 | 161.2
Heating equipment 118.2 120.4 | 119.5 | 120.5 | 120.2 | 120.7 120.9 | 120.7 120.7 120.8 | 121.1 121.6 | 122.9 | 123.7 | 124.4 | 127.5
Iron and steel._____ 128.4 136.2 1 133.3 | j34.0 | 1353 | 1359 135.9 1 136.0 136.5 138.6 | 141.6 142.4 | 144.7 | 148.9 | 157.7 164.9
Nonferrous metals 116.9 135.0 | 128.3 | 131.4 133.2 | 135.0 ) 1359} 137.9 138.5 140.7 | 144.9 | 155.6 ] 161.1 | 165.0 | 176.3 | 186.5
Nonmetallic mineral products @ .o........ do.... 126.1 130.2 | 129.0 | 130.0 | 130.5 [ 131.1| 130.0 | 130.0 129.9 130.9 | 131.5 | 132.6 | 138.7 | 142.1 144.2 | 146.7
Clay prod., structural, excl. refractories
117.3 123.3 | 122.2 | 123,01 123.6 | 123.8 | 123.8| 123.9 123.9 124.6 | 124.6 ] 124.8| 127.2 | 128.3 | 130.8 1315
Concrete products_ ... ... 125.6 131.7 | 120.6 | 130.8 | 131.5| 132.3 | 1323 | 1323 | 132.5 | 133.6 | 134.1 | 134.5] 130.8 | 142.3 | 144.7 | 1453
Gypsum produets..... ... ... 114.7 120.9 | 118.1 119.6 120.4 | 124.1 122.9 | 122.5 122.0 122.4 122.0  123.3 | 127.9 1 130.0 | 129.6 132.7
Pulp, paper, and allled products. .. 113.4 122,1 ] 118.3 | 119.8 | 120.7 | 1220 1223 | 123.3 | 124.4 | 1258 | 127.6 | 128.7] 131.8 | 1329 | 137.2 | 144.4
g ........................ 116.3 121.4 | 119.2 | 120.2 | 120.8 | 122.5 121.8 | 121.5 121.7 122,3 124.7 125.2 | 126.8 | 127.7 | 132.¢6 140.1
Rubber and plastics produects 109.3 112.4 | 110.3 | 110.6 [ 111..5 | 112.6 112.9 13.1 112.8 114,0 | 114.8 | 116.5| 117.7 { 119.8 ( 123.8 120.4
Tires and tubes......_..___. 109.2 1.4 | 109.3 | 109.4 | 110.0, 110.4 | 110.4 110.4 110.4 115.1 116.3 | 116.3 ] 118.0 ] 121.2 ] 128.8 129.6
Textile products and apparel Q... ... 113.6 123.8 | 119.0 | 120.8 | 122.3 | 123.7 | 124.2| 125.2 126.8 128.5 { 130.0 | 131.4 | 133.8 | 135.2 | 136.1 137. 5
...................... 114.8 119.0 117.0 117.7 118.4 118.8 118.8 119.3 119.5 1215 121.9 122.2 | 123.7 124.6 125.2 127.0
Caotton products. 12..8 143.6 130.0 | 133.3 | 137.4 | 1413 144.6 | 147.3 153.1 155.5 ] 161.2 | 165.2 | 171.5| 173.0 | 173.7 | 175.1
Manmade fiber textile products.. 108.0 121.8 115.2 118.7 121.5 122.9 123.1 123.7 126.7 127.7 128.6 129.7 130.7 132.8 133.6 135.2
Textile housefurnishings..._...._. 109.2 113.3 | 110.5 | 110.5| 110.5| 11L5§ 11L5 | 112.2| 112.3 115.2 | 119.1 | 126.4 | 133.0 | 133.5 | 135.2 | 136.7
Wool produets o oo 99. 4 128.2 127.7 129.8 127.5 131.3 132.1 134.9 133.7 130.2 128.9 128.7 128.6 120.7 127.9 121.1
Transportation equidpment Q...Dec. 1968=100.. 113.7 115.1 114.5 | 1149 | 1151 115.0 115.0 | 115.1 114.5 115.9 { 116.1 117.3 | 118.6 | 118,9 | 119.1 119.4
Motor vehicles and equip........_. 1967=100__ 118.0 119.2 118.6 | 119.0 | 119.1 118.9 119.0 | 119.0 118.3 120.0 | 120.1 121.4 ] 122.9 | 123.1 123.2 | 123.3
Seasonally Adjusted
By stage of processing:
Crude materials for further processing...... P (o SR PPN S 141.5 | 144,91 148.4 | 152.8 | 154.6 | 156.5 | 161.6 | 165.7 | 175.8 | 180.9 | 202.5 | 203.2{ 1984 191.6
gltein}?eéhatedmaterlals supplies, etc 124.6 | 126,2 | 127.7 | 128.8| 128.7 | 129.6 130.3 131.3 133.9 | 136.4 | 143.5 | 145.5 | 149.9 | 153.1
Inished goods:
Consumer finished goods. oo ... 125.2 | 127,01 127.9| 129.9} 129.6 | 135.4 | 134.6 | 135.8 | 140.5| 144.7 | 148.8 ! 150.6 | 151.4 | 152.1
139.6 | 1415 141,91 144.3 | 143.1 158. 6 155. 9 156.3 155.3 156.0 § 162.1 166.3 | 163.9 | 164.1
116.5 118.1 119.4  121.3 | 121.1 121.3 121.5 123.7 + 13L7 138.1 140.7 | 141.5 | 144.0 ] 144.8
114.4 | 1153 | 1159 | 116.2 116. 4 116.9 117.1 116,0 | 116.4 | 117.5 119.1 119.7 | 120.8 | 122.0
117.9 | 119.9 | 121.6 | 1246 | 124.3 124.4 124.7 128.3 141,0 | 1511 154.6 | 155.4 | 158.9 | 150.4
Producer finished goods. _.._.___.._.____. 121.5 | 1223} 1231 123.5| 123.6 | 124.3 | 124.7 | 125.2} 1257 126.4} 127.9 | 128.9 ] 130.6 | 132.4
By durability of product:
Total manufactures. .. 125.4 | 126.6 | 128.6 130.8 | 129.4 134.0 132.6 { 133.4 136.3 | 139.7 | 143.1 144.4 | 147.0 ) 149.1
Durable manufactur 1250 | 126.3 | 127.4 | 127.8 | 127.7 128, 4 128.6 | 129.1 130.4 | 1319 133.7 | 134.7 | 137.5 | 140.7
Farm products........... 158.8 160.8 168. 5 179.1 169. 9 214.2 203.7 193.0 189, 1 187.6 202.8 202.4 194.7 186. 4
Processed foods and feeds 141.7 | 140.2 | 144.9 | 15L2 | 144.6 ; 165.5  156.5 | 154.3 | 153.6 | 157.0 | 161.9 | 163.7 | 162.7 | 150.6
PURCHASING POWER OF THE DOLLAR
As measured by—
Wholesale prices-..............__._.. 1967= $1 00..| $0.840 | $0.739 | $0.771 | $0.765 | $0.749 | $0.732 | $0.741 | $0.701 | $0.713 | $0.717 | $0.705 | $0.688 | $0.665 | $0.655 | $0.647 | $0.644
Consumer prices._......o.....__.....__._.. do._... .799 . 752 L7170 .765 760 .755 754 . 740 .7 732 727 .72 716 . 707 .699 694

rRevised.  J*See corresponding note on p. S-8.
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S-10 SURVEY OF CURRENT BUSINESS May 1974
Unless otherwise stated in footnotes below, data 1972 l 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. May | June | July | Aug. |Sept. | Oct. | Nov. | Deec. Jan. Feb. | Mar. | Apr.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE
New construction (unadjusted), total ______ 123,836 | 135,079 | 10,030 | 10,731 | 11,482 | 12,050 | 12,242 | 12,614 | 12,469 | 12,225 | 11,746 { 10,686 | 9,368 {r 9,189
Private, total Q. ... .._.. 93,640 | 102,568 | 7,608 | 8,151 | 8,635 | 9,151 | 9,393 | 9,554 | 9,347 | 9,238 | 8,886 | 8,240 | 7,110 |r6,738
Residential (including farm 186 57,720 | 4,317 | 4,639 | 4,923 5 264 | 5,437 | 5,473 5 328 | 5,043 | 4,722 | 4,286 3 639 | 3,201
New housing units.__.._________.__.__ 44,736 | 47746 | 3,550 | 3,822 | 4,006 | 4,411 | 4544 | 4,558 4, 411 4 146 ,848 | 3,464 | 2,953 |- 2,667
Nonresidential buildings, except farm and pub-
lie utilitles. $068] @ oo e eomcccceee mil. $..| 24,036 | 27,758 | 2,063 | 2,194 | 2,302 | 2,428 | 2,483 | 2,550 | g, 487 2,663 | 2,504 | 2,308 | 2,155 |r2,174
Industrial , 068 418 437 446 510 545 587 600 582 622 509 r 553
Commercial - 15,569 | 1,154 | 1,235 | 1,322 | 1,372 | 1,38 | 1,422} 1, 408 1,442 | 1,405 | 1,286 ] 1,183 jr1,170
Public utilities:
Telephone and telegraph._ ... .....__ 3,956 300 299 336 356 348 379 346 383 388 3531 ... 281
Publie, total @ 32,511 2,422 | 2,580 | 2,847 | 2,809 ( 2,849 | 3,060 | 3,122 2,987 | 2,860 | 72,446 | 2,258 |r 2,451
Buildings (excluding military) @ _...._._. 12,995 | 1,076 | 1,131 ) 1,162 1,066 | 1,020 | 1,061 | 1,085 | 1,129 | 1,149 |r1,065 938 | 1,141
Housing and redevelopment . _... 941 83 74 75 81 83 75 64 114 97 72 70 67
Industrial.. .. ... ..o....... 605 48 52 52 57 43 42 48 53 52 57 58 54
Mﬂlt,ary fammhq - 1,162 94 85 106 107 101 103 89 96 94 r 97 99 r94
Highways and streets__ ... _cooaoao.. 10,569 643 2 888 | 1,015 1,082 | 1,144 | 1,172 | 1,059 927 7735 639 |........
New construction (seasonsally adjusted at annual
rates), total .l L)1 AR TN PRI RN 1375} 133.9( 134.2} 133.7| 136.5| 136.4| 136.2{ 135.9 | 134.8 ] 133.4| 132.8 [r134.9
Private, total @ ..o oo {1, SO R I, 103.8 | 101.3 | 101.8 | 102.7| 105.0| 105.3 | 103.0 | 102.4 | 10L9 99.6 98.4 99.2
Residential (Including farm)..___......... {12 DR PRI S, 60.7 58.1 57.5 58.1 59.0 59.2 58.5 56.5 54,7 52.7 50.4 49.9
New housing units.._...............__.. Lo (v N PR P, 49.6 48.9 49.2 49.5 49.5 49.3 48.2 46.0 44.1 42.0 30.7 39.3
Nonresidential buﬂdings, except farm and pub-
lic utilities, total @ . ceemeemacaaas bil $. el 26.7 27.0 7.7 28.0 28.9 28.6 2.2 28.0 28.9 28.8 29.4 30.7
Industrial 5.5 5.3 5.3 5.9 6.3 6.7 6.3 6.6 6.7 7.1 6.9 r8.0
Commercial 15.1 15.5 16.1 15,7 16.1 15.8 15.1 15.6 16.1 15.7 16.3 | r16.6
Public utilities:
Telephone and telegraph.__............ 3.6 3.6 4.0 3.9 4.1 4.3 4.0 4.3 4.5
Publie, total Q 33.6 32.6 32.3 31.0 315 31.1 33.2 335 32.9
Buildings (excluding military) Q. _....... 4.0 13.7 13.4 12.1 12.1 11.6 12.5 13.6 13.2
Housing and redevelopment. .. d 1.0 .9 .9 .9 1.0 1.0 8 1.4 1.0
Industrial_____ ... .. ... .6 .6 .5 .6 7 .5 Ki] Ki] .7
Military facilities_._ 1.3 1.2 1.3 1.2 1.3 1.0 1.0 1.0 1.0
Highways and streets_.._..._....._..._... d 10.5 9.9 9.6 10.1 10.8 104 11.2 10.8 1.7
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total .. ool mil. $.. 91,062 | 101,129 ] 8,644 | 8,814 | 9,428 ] 9,910 | 9,228 | 10,303 | 8,151 | 8,983 | 7,905 | 6,133 | 5,954 | 6,610 ( 7,911 | ______.
Index (mo. data seas. ad}.)........_ 1967=100__ 1165 1181 193 177 173 183 175 199 182 191 194 161 155 187 181 | ...
Public ownership._ . oo mil. §__ 3 27,0051 2,046 | 2,071 | 2,359 | 2,995 | 2,681 | 2,968 | 2,328 | 2,055 | 2,140 | 1,855} 2,135 | 2,212 | 2,481 [ _______
Private ownership. oo do....| 67,016 | 74,125 6,599 | 6,743 | 7,080 | 6,916 | 6,647 | 7,335 ; 5,822 | 6,928 | 5,765 | 4,277 | 3,819 | 4,398 | 5,430 | ...___.
By type of building
onresidential do....| 27,055 | 32,137 | 2,707 | 2,634 | 2,629 | 2,976 | 2,991 | 3,241 | 2,719 | 2,758 | 2,655 | 2,210 ) 2,307 | 2,260 | 2,752 |__._.__.
Residential 46,446 | 4,643 | 4,512 4 754 4,612 | 4,224 | 4,233 | 3,638 [ 3,673 3 299 | 2,341 | 2,231 2,678 { 3,374
Non-bullding construction........ ... do....| 18,986 | 22,548 } 1,294 | 1,668 2 045 | 2,328 2. 013 | 2,828 | 1,794 | 2,552 | 1,951 | 1,581 ] 1,415 | 1,672 | 1,785
New constructfon planning
(Engineering News-Record) O............. do....| 68,001 | 86,743} 7.600 | 5,710 | 6,660 | 3,996 | 5,070 | 8,373 | 7,416 | 8,518 | 10,669 | 10,618 § 10,692 | 7,321 | 9,472
HOUSING STARTS AND PERMITS
New houslng units started:
Unadjusted:
Total (private and publie). ... .._..._ thous.._| 2,378.5 | 2,057.5 201.1 205. 4 234, 2 203.4 203.2 199.9 148.9 149.5 134.6 90,6 § r86.2 |r109.6 |*126.9 160.5
Inside SMSA’s....... .-.do_.._| 1,732.7 | 1,501.7 152,71 154.5 171.7 147.5 | 14L.9 | 147.2 | 104.1 101.5 92.3 60.1] r63.91 r78.6 01,0 1 113.4
Privately owned..... do_.._] 2,356.6 { 2,045.3 200.0 | 205.0 | 234.0 | 202.6 | 202.6 | 197.2 | 148.4 147.1 133.3 90. 4 84,5 | r109.4 [r123.5 159.1
One-family struetures. ............... do....} 1,309.2 | 1,132.0 105.1 120.5 { 131.6 | 114.8 114.7 | 106.8 84.5 86.0 70.5 46.8 43.3 | r57.6 | r76.9 101.0
Beasonally adjusted at annual rates:
Total privately owned._.......caoo... L T R DRI AR, 2,283 | 2,153 | 2,330 | 2,152 { 2,152 | 2,030 | 1,844 | 1,674 | 1,675 | 1,403 § 1,464 |[71,922 |7 1,484 | 1,626
One-family structures. ... . .cceonueos L {1 PR PRI FR, 1,244 1 1,231 % 1,243 | 1,1 1,232 | 1,108 990 957 938 767 793 |7 1,056 r 963 983
New private housing units authorized by bulilding
permits (14,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:
Total. .o ciimeaaad thous..| 2,219 1,796 | 2,129 1,939 1,838 | 2,030 ( 1,780 | 1,750 | 1,596 | 1,316 | 1,314 | 1,237 1,301 1,333 | 1,461 1,321
On&fnmily structures. .. _..._.o_..... o_... 1, 870 ] 1,022 945 954 934 904 805 778 854 647 606 638 729 r 784 718
Manufacturers’ shipments of mobile homes:
Unadjusted. oo 575.9 580.0 57.0 61.6 57.3 57.3 50.3 53.7 4.8 46.0 39.9 28.5 28.8 30.0 36.9 | ...
Seasonslly adjusted at annual rates 737 680 661 616 569 548 473 444 466 469 449 L {2 P
CONSTRUCTION COST INDEXES
Dept. of Commerce composite.._...._.. 1067=100__ 139 152 147 149 150 151 153 r 155 r 156 156 157 158 159 r 161 162 |.ocennon
American Appraisal Co., The:
Average, 30ecltles. . ... ..._ 1013=100.. 1,369 1,515 | 1,496 | 1,512 | 1,817 | 1,622 | 1,628 1,639 | 1,547 | 1,547 | 1,542 ) 1,544 | 1,543} 1,867 | |..ooo._.
Atlante.. .. e 0. 3,563 1,749 ) 1,728 | 1,752 | 1,752 | 1,783 | 1,762 1,762 | 1,757 | 1,756 [<1,732 | 1,773 1,770 | 1,800
New York. . e do.... 1,436 1,590 | 1,569 | 1,584 { 1,581 | 1,682 1,580 1,591 1,659 ,650 | 1,653 | 1,651 ] 1,649 1 1,660
8an Franefseo... oo ________ do.... 1,285 1,460 | 1,434 | 1,437 | 1,440 | 1,497 | 1,499 | 1,622 | 1,518 | 1,517 | 1,508 | 1,504 | 1,503 | 1,
St Louls. ol do_... 1,286 1, 1,413 | 1,430 | 1,441 | 1,441 | 1,471 ) 1,464 | 1,461 } 1,461 | 1,457 | 1,461 l 461 | 1,
Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office buildings.....1967=100.. 145.4 154.0 3 151.8 168.9 [cooneane
Commercial and factory buildings.._.....do__..[ 144.8 154.4 | 152,6 |oceeooof 1851 fooo....| 1588 |.oeool) 157.7 |ecocmena| 157.7 {oeeee... 159.3 |oecones
Residences. . .o e crceccmnee do._..] 145.8 159.2 | 156.3 Jd 1657

r Revised.  » Proliminary. ! Computed from cumulative valuation total.
OD:ta for Mar., May, Aug., and Nov. 1973 and Jan. 1974 are for 5 weeks; other months,

4 weeks,
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@ Includes data for items not shown separately.
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May 1974 SURVEY OF CURRENT BUSINESS S-11

1972 1973 1973 1974
Unless otherwise stated in footnotes below, data ‘ l

through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS

Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr.

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION COST INDEXES—Con.

Eaglnoering News-Record: wor=to0..| 1s62| 84| fen3| 180 l89) 165 188 100.3| vo2| 12| 1ol w4l rLo| s | 170 |iim2

163.0 176.5 | 178.7 | 174.4 | 175.0 | 176.6 ( 177.0 ( 178.8 | 179.6 | 180.0| 180.1 180.6 | 180.6 | 182.9 [1182.6

Federal Highway Adm.—Highway construction:

Composite (avg. for year or gtr.)..... 1067=100...1 138.2 152.4 | 187.8 |aceeeofeeeao s 5.9 |oceeeenn| oo pE:1i 2 U (N RN 167.8 |occoccjeneennn 187.4 ...
CONSTRUCTION MATERIALS
Output index:

Composite, unadjusted 9 ........... 1947-49=100..) 189.7 | 104.1 | 206.5 | 198.7 | 2148 | 209.83| 197.1] o16.1 | 190.1 ) 206.3 | 179.1 |r160.4 ]| 165.8 |.____._d._.__...l . .
Seasonally adjusted. ... _..o.ooaoo... (s (Y00 IR IR 212.6 | 195.0 | 197.5 | 195.1 | 206.7 | je8.0 | 186.9 | 186.0 | 187.0 |r183.5 | 176.8 {.______{ T TT|TTTTToTT

Iron and stee! products, unadjusted...... do....| 176.0| 193.1| 206.2| 192.4( 208.2 | 200.4| 200.3 | o041 | 1922 | 213.7 | 185.2{ 168.8| 1684

Lumber and wood products, unadj.......d 193.9 194.6 | 213.0; 202,8 | 210.1 ( 1970 180.8 | 2097 | 187.0 | 206.4 | 185.7 |r166.1] 172.1

Portland cement, unadjusted. 219. 4 235.4 1 201.0 | 217.1 | 277.9| 282.7| 2850 319.3 ) 25694 | 301.0| 230.6 | 158.5] 132.6

REAL ESTATEY

Mortgage applications for new home construction:

FHA net applications.....cccoceaool thous. units..| 2252 83.2 9.2 6.3 8.4 9.1 7.4 8.6 7.8 3.8 5.2 2.1 3.3 4.8 4.2 oo
Seasonally adjusted annual rates [ X S AU 94 71 91 99 92 69 94 51 56 30 46 62 45 oo
Requests for VA appraisals.__.__._. .do....| 209.2 161.9 18.4 15.9 15.1 14.9 12,4 13.5 10.5 12.3 10.7 7.3 8,91 r1LS 12.6 14.9

Seasonally adjusted snnual rates. .._.....do....|.._......|._....... 200 68| 66| 166| 136| pa1| 187( 1az| 134| 124} 12| r163| ‘14| 10

Home mortgages insured or guaranteed by—
Fed. Hous, Adm.: Face amount_....____. mil. $__(8,067.06 [4,473.30 | 462.88 | 374.25 | 385.90 | 381.62 { 393.06 | 205,11 | 266.34 | 358.37 | 357.15 | 224.72 | 315.12 | 250.04 | 252,90
Vet. Adm.: Faceamount§____...___.______ do.__.|8,419.86 (7,467.53 | 599.05 | 618,02 | 655,67 | 650.60 | 665.86 | 560,30 | 561.04 | 647.95 | 720.58 } 470.36 | 648.20 | 517.37 | 533.48

Federal Home Loan Banks, outstanding advances
to member institutions, end of period.... mil. $..1 7,979 | 15,147 | 8,420 | 9,420 | 10,156 | 11,142 | 12,365 | 13,511 | 14,208 | 14,799 | 14,866 | 15,147 | 15,188 | 14,904 | 14,995 | 16,021

New mortgage loans of all savings and loan assocla-

tions, estimated total . ._.__....______ .. mil. $..| 51,408 | 49,511 | 4,990 | 4,080 | 5,477 { 57381 5050 | 4,791 3,177 | 2,788 | 2,381 | 2,520 2,346 | 2,607 | 3,628 |........
By purpose of loan:

Home construction......_____ ... .. do..._| 8,563 8, 441 887 886 931 903 851 801 572 532 449 425 389 456 618 ...

Home purchase._... - 28,274 | 2,685 | 2,762 | 3,141 | 3,460 | 3,079 [ 3,050 | 1,838 [ 1,548 [ 1,366 | 1,338 | 1,298 | 1,459 | 1,954 |________

All other purposes 12,796 § 1,418 | 1,341 | 1,405 1,366 | 1,129 | 1,111 767 708 566 766 659 7821 1,056 |..._....

Foreclosures... .. cocee oo number..| 132,335 { 135,820 | 2,222 { 11,718 | 12,719 | 11,509 | 11,070 | 11,239 | 10,014 | 11,431 | 11,017 { 10,668 |- oo |eemccot ool

Fire losses (on bldgs., contents, etc.)........: mil. §__| 2,804 2,639 218 229 224 223 218 221 222 200 211 242 263 236 278 |eeenee

DOMESTIC TRADE

ADVERTISING

McCann-Erickson national advertising index,
seasonally adjusted:

Combined index_._._.____..____.___ 1957-59=100__ 219 233 224 233 232 231 233 230 230 232 238
Television (network). R 7> S 262 291 289 300 287 277 282 284 305 296 303
Spot TV. ... do__.. 341 372 367 365 380 384 344 343 343 350 379
Magazines...__.__. .do..__ 186 188 179 184 191 192 187 189 190 189 197
NewsSDAPOrS. .o oo ceceeeenn do.... 153 154 137 155 146 149 176 163 146 158 149

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

Cost, total e L mil. $..| 1,210.6 | 1,300.2 § 109.8 | 126.7 | 126.7 | 100.8 81.3 77.2 | 11711 1417 140.1 | 115.7 80.1 98.0 1 112.1 ... __..
Apparel and accessories. . _-do__.. 44.2 46.1 4.9 5.7 3.5 2.0 1.5 3.7 6.2 5.9 5.1 3.6 2.3 2.8 4.9 1.
Automotive, incl. accessorfes. --do___. 102.1 118.9 11.3 13.6 13.3 1.0 7.8 6.0 7.9 13.5 12.5 7.3 5.3 8.6 111 (.
Building materials..._... ..do____ 21.0 25.5 2.8 3.4 3.5 2.5 1.2 1.3 2.7 2.8 1.7 1.0 .9 1.4 2.0 |.

Drugs and tolletries....__.__... ..do__..| 145.0 140.5 12.1 11.6 13.0 12.6 10.1 10.6 1.2 13.2 12.8 12.3 8.5 10.9 11.5 |.
Foods, soft drinks, confectionery.___.___ do__..| 113.6 95.7 8.0 9.5 8.3 9.3 8.4 5.3 6.8 8.7 9.7 7.9 4.1 8.4 7% O P,
Beer, wine, iquors.... ... cceeeo_____. do.... 81.0 86.9 5.1 6.9 8.0 7.4 5.6 3.9 6,4 10.7 11.0 14.8 3.7 5.1 6.8 [ovemcunn
Household equip., supplies, furnishings__do____ 72.9 77.3 6.5 9.5 9.4 7.3 3.9 3.5 6.7 9.4 9.2 5.3 2.2 3.4 6.5 |
Industrial materials, d 29.4 36.6 2.5 2.7 3.9 3.4 2.6 2.6 4.2 4.4 3.5 3.2 2.1 2.2 2.6 1.
Soaps, cleansers, etc. 20.5 18.6 2.0 2.0 2.0 1.3 1.1 1.1 L7 2.2 2.1 .9 1.5 1.3 1.1 .
Smoking materials__ - 94.6 110.1 8.3 9.3 8.7 8.6 8.4 8.1 9.2 1.1 11.2 12.0 9.7 10.2 10.9 |.
Allother. ... ... ... do.__.| 486.2 552.9 46,2 52.5 53.1 44.4 30.6 31.0 54.1 59.9 61.3 47.6 39.7 43.6 47.5 [eecaeen
Newspaper advertising expenditures (64 cities): @
Motal. . e mil. $._| 3,496.5 | 3,786.1 315.5 | 340.7 | 338.5 | 316.3 | 208.8| 3028 | 318.9 | 331.6 | 349.1 | 3223 282.9 | 277.5 | _|eceue-..
98.0 99.8 8.7 9.7 9.7 8.8 8.8 9.2 8.8 7.9 8.6 5.0 8.0 7.6 | ... -
87.4 92,2 91,2 90.2 91.8 91.8 88.6 85.7 80.7 68.1 75.7 T49 {oeaeee -
11.4 15.2 10. 4 11.6 17.8 8.7 9.6 12.7 10.3 9.6 13.1 8.0 ... -
43.7 46.9 4.5 40.8 30.4 29. 4 41.6 46.1 45.8 36.3 36.8 37.6 ). -
164.4 | 176.8 | 182.8 | 164.9 150.0 | 163.8 | 168.3 | 179.2 | 203.8 | 203.3 ] 149.3 149.4 1 feaaaeae

WHOLESALE TRADE

Merchant wholesalers sales (unadj.), total..mil. $__| 208,199 | 364,858 [ 29,852 | 28,859 | 31,232 | 30,104 | 29,802 | 32,301 | 29,849 | 34,067 | 33,895 | 32,834 | 33,694 [r 32,730
Durable goods establishments. ---do.__.[ 138,446 | 167,713 { 13,831 | 13,841 | 14,828 | 14,567 | 14,073 | 14,958 | 13,739 [ 15,463 | 14,971 | 13,804 | 14,682 (- 14,103
Nondurable goods establishments..._...... do___.| 169,753 | 197,145 | 16,021 | 15,018 | 16,404 | 15,537 | 15,819 | 17,433 | 16,110 | 18,604 | 18,924 | 18,940 | 19,012 | 18,627

Merchant wholesalers inventories, book value,
end of year or month (unadj.), total-._.mil. $__| 31,895 | 37,292 | 33,493 | 33,614 | 33,820 | 33,921 | 34,205 | 34,317 | 34,728 | 35,667 | 36,796 | 37,202 | 38,379 |~ 38,854 | 39,812
Durable goods establishments____.. d 20,954 | 19,625 | 19,714 | 20,062 | 20,329 | 20, 20,188 | 20,168 | 20,278 | 20,657 | 20,954 | 21,158 |r 21,615 | 22,486
Nondurable goods establishments.. . 16,338 1 13,968 | 13,900 : 13,758 | 13,592 | 13,905 ! 14,129 | 14,560 ! 15,389 | 16,139 | 16,838 1 17,221 |+ 17,239 | 17,326

* Revised.  1Index as of May 1, 1974: Building, 174.2; construction, 182.6. 2 Includes mortgage rates (conventional 1st mortgages) are under money and interest rates on p. S-18.
data for items not shown separately.  §Data include guaranteed direct loanssold. JHome @S8ource: Media Records, Inc. 64-City Newspaper Advertising Trend Chart.
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S-12 SURVEY OF CURRENT BUSINESS May 1974
1973 1973
Unless otherwise stated in footnotes below, data 1972 ' 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. ‘ Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
DOMESTIC TRADE—Continued
RETAIL TRADE
All retail stores:
Estimated sales (unad}.), total..._.._.... mi). §.. 503,317 § 41,309 | 40,686 | 43,178 | 43,586 | 41,665 | 43,135 | 40,916 49,824 | 37,923 |r36,668 |r42,618 [144,335
Durable g00ds SLOTES Q@ - oo oo ceeevmmaans do.._.. 170,275 | 14,863 | 14,635 | 15,465 | 15,410 | 14,518 | 14,654 | 13,718 13,409 | 11,477 |r11,293 |r13,538 |t
AGLOMBUIYG BEOUD -~ - onmorsmorsrroos do. .- 100,661 | 9,374 | 8980 | ‘9428 | 9,212 | 8,707 | 610 | 7,343 6,378 | 6,470 | 76393 | #7730 | 8 30
Psassenger car, other auto. dealers.___do__.. 92,768 | 8761 | 8,347 | 8,744 | 8,622 | 8,016 [ 7,809 [ 7,188 56191 5917 Ir5867 | 7,085 | ...
Tire, battery, accessory dealers_.....do__.. 7,895 614 642 684 720 691 710 656 759 553 | r524 654 | .
Furniture and appliance group @ ... do.... 24,030 | 1,927 ( 1,856 | 1,953 | 2,032 | 1,940 | 2,047 | 1,972 2,552 | 1,928 {r1,803 {r2,101 |1
Furniture, homefurnishings stores....do__.. 14,290 1 1,158 | 1,137 | 1,214 1,228 | 1,179 | 1,229 | 1 142 1370} 1123 |- 1o | 1ot 2, 048
Household appliance, TV, radio._...do._.. 7,904 610 578 602 670 634 6380 678 935 651 s R
Lumber, building, hardware group.....do._.. 22,766 | 1,746 | 1,861 ] 2,098 { 2,185 | 2,080} 2,180 | 1,937 L,771 | 1,453 {1,406 | 1,787
Lumber, bldg. materials dealersg"....do.... 18,049 | 1,417 [ 1,487 | 1,656 { 1,704 | 1,668 | 1,770 { 1,536 1,283 | 1,150 |- 1: 178 | 140 {0
Herdware Stores_ . --voo-vememremenan do.... 4,717 329 34 442 481 412 410 401 488 303 | ra1s a7e |
Nondurable goods Stores @ . - —cceeweconen do.... 333,042 | 26,456 | 26,1561 | 27,713 | 28,176 | 27,147 | 28,481 | 27,198 36,415 | 26,446 75 720, f
Apparel group. oo L Tdollll 24,062 | 1,820 | 2,007 | 1,008 | 1,075 | L7401 1,931 ‘1,974 3380 | 1,700 |3 18 | * 1060 | o 1
%'Ien's and boys’ wear stores......_.. do.... 5, 39 440 448 472 397 412 896 409 | F344 403 (.
Women'’s apparel, accessory stores...do.... 9,119 712 743 738 756 877 698 747 1,243 636 | 589 o DT
8h08 SEOFeS. .- eomemmmooamneemmoo o , 220 342 408 324 345 29 378 401 476 202 | r253 32 |
Drug and proprietary stores. . ...._.... do.... 15,4741 1,222 1,219 [ 1,281 ( 1,300 | 1,240 ! 1,303 } 1,226 1,741 | 1,267 1,255 | 71,330 | 11,346
Eating and drinking places. do____ 37,925 | 2,075 | 2,950 | 3,238 | 3353 3,359 | 3,656 | 3,339 3,272 | 20005 |+ 2500 | 3,987 |1 087
Fo0d Group. -oocoececoaoe -do-... 105,731 | 8,792 8,171 | 8,745] 9,135 [ 8,076 | 9,344 | 8859 9,032 | 9,145 |- 8 750 | 79,770 {10,305
Grocery stores.__.._..- .do.... 98,392 | 8,202 | 7,679 | 8,139 | 8,512 | 8,345 8,687 | g8 249 9,214 | 8528 |rg 142 |r0 107 |18 651
Gasoline service stations_ . ... do.__. 34,432 | 2,773 | 2,8 2,947 | 3,008 [ 3,088 | 3,023 | 2837 2,908 | 2,793 |- 2 692 | 3,028 {13,239
QGeneral merchandise group with non-
SEOTeSQ oo iememmmmmaoeas mil. §.. 83,30L | 6,307 | 6,467 | 6,713 6,771 6,268 | 6,018 | 6,594 11,618 | 5,511 |r5,315 | r6,720 {17,313
General merchandise group without non-
SLOTESQ §uee e e caaama o mil. $._ 77,086 | 5,776 | 5,976 | 6,194 | 6,284 | 5799 | 6,391 | 6,072 11,063 | 5,087 |4 817 {v6,172 [ 16,746
Department stores_......... do__.. 52,292 | 3,868 | 4,055 | 4,229 4,308 3,910 | 4,286 | 4,142 7,734 1 3,360 |r3 167 | 4,130 |14, 546
Mall order houses (dept. store mdse).do. ... r5,384§ r455  rd12| r409 | r363 1 3 414 574 341 1 480
Varlety stores. .. .coceceeoeamoccnen- & 8,212 845 648 669 603 677 1,326 519 r 517 633
Liquor stores. .o.oo.ooooieiaiaiieaat 1,160 740 r 697 781
Estimated sales (seas. ad).), total______._.. 42,116 | 42,932 1r43,134 |743,792 {144, 409
Durable goods StOTes Q - eoovececmnnnnnnn 13,270 | 13,525 |r13,327 {713,603 114,019
Automotive group .- ,400 | 7,474 177,236 | 7,340 |_.__.__.
Passenger car, oth 6,681 6,786 |rg 548 | 6,653
Tire, battery, accessory dealers... 719 688 r 688 696
Furniture and appliance group 9. 1,975 | 2,058 |r2,032 | 2,217
Furniture, homefurnishings stor: 1,165 | 1,211 {r1,231 | 1,341
Household appliance, TV, radio_ 668 672 r 679 709
Lumber, building, hardware group. 1,806 | 1,939 | 1,946 | 1,894 1,804 | 1,836 1,835 1,858 [r1 961 | 2,036
Lumber, bldg. materials dealersa® 1,508 | 1,546 1,520 | 1,515} 1, 1,428 1,450 | 1,447 [r1)518 | 1,670
Hardware StOreS . - - ocmeeocuemnn 388 393 426 379 391 408 385 4111 r443 466
Nondurable goods stores 9 26,846 | 27,424 | 27,436 | 28,358 | 27,874 | 28,262 28,846 { 29,407 lr29, 807 |*30,189 130,390
Apparel group .- -occoceacammen 1,878 | 1,962 | 1,997 | 2, 1,967 | 2,04 2,051 § 2,053 |r2 074 -
Men’s and boys’ wear store 444 456 463 4 4 480 456 r 476
‘Women's apparel, accessory store 708 753 780 788 7 764 776 785 r 781
8hoe Stores. - ccaeuocoaccaaacaean 339 335 338 349 352 37 346 357 1 r354
Drug and proprietary stores 1,280 | 1,291 ] 1,314 | 1,306 | 1,298 1,278 1,297 | 1,323 |r 1,370
Eating and drinking places 3,060 | 3,096 | 3,085 | 3,122 3,158 | 3,261 3,387 | 3,331 |r3,32
Food group 8,616 | 8,665 | 8598 | 9,128 | 8,964 | 8 092 9,264 | 9,551 |rg 634
Grocery stores. - .. _... 8,012 | 8,074} 8,000 | 8,507 | 8,345 8 376 8,603 | 8,874 |rg 957
Gasoline service stations_ . . .ooooooo 2,868 | 2,884} 2,843 | 2,908 | 2,836 | 2,880 ,902 | 2,952 | r 3,059
General merchandise
stores Q.. 6,606 | 6,917 | 6,939 | 7,061 | 6,923 | 6,980 7,0021 7,234 {r7 237
Geperal merc]
stores 9 § 6,166 | 6,386 | 6,430 | 6,538 | 6,402 | 6,486 6,464 | 6,666 | rg, 677
Department stores 4,189 | 4,346 | 4,352 | 4,423 | 4,351 | 4,406 4,445 | 4,456 [ r 4 486
Malil order houses (dept. store m r 438 T 443 r 442 486 442 468 403 470 485
Variety stores 635 667 686 684 682 689 690 738 707
Liquor stores. .o acooacecaoae- 783 799 807 817 810 807 839 820 r 824
Estimated Inventories, end of year or month: }
Book value (unadjusted), total 3........mil. $. 61,643 | 58,629 | 59,716 | 60,139 | 60,395 | 60,008 | 58,909 | 60,148 61,643 | 61,820 | 63,364
Durable goods stores @ - - 27,800 | 27,103 [ 27,647 | 28,042 | 28,291 | 27,916 | 25,843 | 26,308 27,809 | 28,217 | 28,904
Automotive group... 13,847 | 13,358 | 13,649 | 13,882 | 14,190 | 13,989 | 11,854 | 12,198 13,847 | 14,150 | 14,640
Furniture and appliance g 4,600 | 4,416 | 4,551 | 4,639 | 4,625 | 4,582 | 4,615 | 4,662 4,690 | 4,658 | 4,687
Lumber, building, hardware group 4,024 | 3,922 | 4,017 | 4,073 | 4,044 | 4,050 | 3,981 | 3,963 4,024 | 4,142 | 4,290
Nondurable goods stores 9 .. 33,744 1 31,526 | 32,069 | 32,097 | 32,104 | 32,002 | 33,066 | 33,840 33,744 | 33,603 } 34,370
Apparel group... 5,012 1 4, 4,947 | 4,879 | 4,863 | 4,883 | 5125 5271 50121 4,771 | 4,892
Food group.... 6,607 | 5,890 6,010 6,019} 6,139 | 6,049 | 6,156 | 6,308 6,697 | 6,588 | 6,674
General merch:
stores....._.... 14,548 | 13,589 | 13,877 | 13,937 | 13,936 | 14,097 | 14,569 | 14,932 14,548 | 14,869 { 15,278
Department store: 8,379 | 8079 ] 8,219 | 8217 | 8,124 | 8,247 ) 8,590 | 8,708 8,379 | 85677 83812
Book value (seas. adj.), totalt 63,561 | 57,808 | 58,378 | 59,012 | 59,788 | 60,213 | 60,677 ! 60,847 63,561 | 64,261 | 64,394
Durable goods stores @ 28,778 | 26,146 | 26,356 | 26,661 | 27,051 | 27,494 | 27,563 | 27,507 28,778 | 28,852 | 28,789
Automotive group. .. 14,433 | 12,511 | 12,601 | 12,731 | 13,041 | 13,476 | 13,470 | 13,336 14,433 | 14,470 | 14,297
Furniture and applia - 4,765 | 4,428 | 4,480 { 4,585 | 4,613 | 4,612 4,641 | 4,643 4,765 | 4,831 | 4,787
Lumber, building, hardware gr. 4,144 | 3,810 | 3,889 | 3,036 | 3,074 | 4,030 | 4,047 | 4,036 4144 | 4,218 | 4,288
Nondurable goods stores @ ......_.—.... 34,783 | 31,752 | 32,022 | 32,351 | 32,737 | 32,719 | 33,114 | 33,340 34,783 { 35,400 | 35,605
Apparel group 52441 4,919 ) 4,938 | 4,970 5035 5,021 5033 | 5,008 y 5,187 5,118
F00d Group_ e omeeooooeaaaae . do_._. 6,618 | 5904 | 6,002 | 6,020 6,167 6,092 6,250 | 6,379 6,618 | 6,705 | 6,805
General merchandise group with non-
SEOTOS. . oo ooieeicaean mil. .. 15,532 1 13,756 | 13,899 | 14,043 | 14,258 | 14,369 | 14,528 | 14,500 15,532 1 16,103 | 16,121
Department stores.............._- do_... 8,943 1 8,156 | 82331 8,262 | 8,368 ' 8,482 ! 8623 ' g 614 8,043 1 9, 9,370

r Revised. 1 Advance estimate.

§ Except department stores mail order.
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Q Includes data not shown separately.
prises lumber yards, building materials dealers, and paint, plumbing, and electrical stores.

1 Series revised beginning Jan. 1972 to reflect

d* Com-

benchmark data from the 1972 Annual Retail Trade Report and new seas. factors; revislons
for Jan.-Dec. 1972 appear on p. 7 of the Mar. 1974 SURVEY.



May 1974 SURVEY OF CURRENT BUSINESS S-13
1972 1973 » 1973 1974

Unless otherwise stated in footnotes below, data l

through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. May | June | July Aug. | Sept. Oct. { Nov. Dec. Jan. Feb. | Mar. | Apr.»

DOMESTIC TRADE—Continued
RETAIL TRADE—Continued

1 ith 11 or more stores:
F i‘?ﬁx‘gs‘ted sales (unadj.), total Q... ... mil. $..| 137,650 | 154,546 | 12,377 | 12,119 | 12,653 | 12,945 | 12,214 | 13,008 | 12,447 | 13,181 | 14,653 | 18,305 | 11,656 |r11,245 | 13,459 |.cecu.z.

8] LOUD 9 - e cevmee e mmcmmmmn do....| 6,085 6, 569 520 610 524 544 451 529 555 545 501 912 413 | 366

A p::fs ‘c;mclll Il))oys' Wwear StOreS. ..o acano- do.... 782 749 56 64 63 66 45 49 54 63 77 119 47 r 40
‘Women’s apparel, accessory stores__.._. do___.| 2,194 2,393 193 218 200 200 172 186 192 193 213 336 146 133
Shoe stores. o.do_.__ 1,694 1,908 147 191 144 162 139 168 185 157 156 224 123 7106
Drug and proprietary stores......-.....-- do....| 65246 5857 440 445 479 498 471 494 465 493 494 751 469 | r461
Eating and drinking places_.._._......... do....| 2,887 3,193 263 263 277 286 286 305 279 265 265 254 231 | 290
Furniture and appliance group............ do....| 1,902 2,085 178 167 159 178 166 169 174 169 176 235 100 ] r162
eneral merchandise grou with non-
@ ns{ores [ B g. .- p ........ mil.$..| 58,113 | 653560 4,984 | 5075 | 5,268 | 5322 | 4,930 | 5426 | 5,158 | 5,634 | 6,740 | 9,335 | 4,254 |r4,135
[¢] 1 merchandiss group without non-
en:tr:reﬂ group mil. $.. 55100 62,471 | 4,686 | 4,836 5,005 | 5,077 | 4,696 5172} 4,907 | 5,313 | 6,422 | 9,068 | 4,085 |r3,878
Tept. stores, excl. mall order sales_...do....| 41,053 | 46,380 { 3,451 | 3,601 | 3,745 | 3,831 | 3,482 3,819 ! 3,670 | 3,900 | 4,678 | 6,823 | 2,993 |r2,813
Varlety stores_.___.______._ do.... 5,933 6, 627 476 518 518 543 487 542 509 542 652 | 1,086 409 411
[£3 3705 8 21700 X S do....| 49,206 | 55165 ] 4,719 | 4,235 ] 4,524 | 4,723 | 4,586 | 4,762 | 4,547 | 4,665 | 4,933 | 5,196 | 4,835 |r 4,652
Tire, b{ttery, accessory dealers. ... 2,094 192 189 202 197 | 200 176 204 193 202 142 ri37
Estimated sales (seas. adj.), total@. __...._. 12,524 | 12,730 | 12,634 | 13,161 | 12,812 { 13,024 | 13,332 | 13,332 | 13,222 | 13,716 |r 13,762
Apparel group @ .o ceoececmecamccccaacaad! 548 538 544 554 522 556 538 530 535 555 r 552
Men'’s and boys’ wear stores..... 63 64 62 59 87 60 63 65 61 56 r 64
‘Women's apparel, accessory stores 202 208 204 210 185 198 182 190 187 211 198
Shoe stores 157 148 r 157 173 154 165 162 145 154 164 r 156
Drug and proprietary stores_.._._. R 483 480 507 495 487 499 511 503 500 519 r 534
Eating and drinking places............... d 258 262 263 255 274 282 280 289 257 256 | ra59
General merchandise 0] with non-
storesQ ............... ? p ........ mil $..]-ceeaen e 5,665 | 5,252 | 5,426 | 5,450 | 5,490 | 5,454 | 5,471 | 5,573 | 5,674 | 5,511 | 5,678 |r5,726
General merchandise group without non-
170 G T mil §. et 6,303 | 4,991 | 5,158 | 5,198 | 5,236 | 5,196 | 5,234 | 5,300 | 5,405 5,265 | 5,391 [r5,425
Dept. stores, excl. mail order sales..__do._._. 3,720 | 3,841 | 3,850 | 3,865 | 3,846 | 3,875 3,939 ( 3,998 | 3,942 | 3,969 {3,096
Varlety stores - do_.__ 518 533 560 558 563 561 566 545 588 570
GrOCErY StOTeS.cmmm e oo eem e eenn do.... 4,525 | 4,533 4,406 | 4,848 [ 4,692 | 4,712 | 4,870 | 4,743 | 4,820 § 5,073 |r 5,057 | 5,078 J.eceo.-.
Tire, battery, accessory dealers......-.... do-... 184 174 172 191 189 190 204 181 172 183 | ris88 180 foeceeo--
Allretal stores, accts. receivable, end of yr.or mo.:
Total (unadjusted). ... .. ._..._.... mil. $..| 25068 | 27,038 { 23,655 | 23,957 | 24,547 | 24,712 | 24,353 | 24,582 | 24,762 | 25,272 | 25,752 | 27,088 |~ 25,994
Durable goods stores. ... .do....| 8115 ,520 | 7,910 | 8,065 | 8,367 | 8,541 | 8,452 | 8592 | 8,601 | 8,674 | 8,446 | 8,520 |~ 8,138
Nondurable goods stores._ . do__..| 16,953 | 18,518 | 15,745 | 15,892 | 16,180 | 16,171 | 15901 | 15,990 | 16,161 | 16,598 | 17,306 | 18,518 | 17,856
Charge accounts_....__. ~do....| 10,090} 10,445] 9,441 | 9,705 | 10,195 | 10,205 [ 9,823 | 9,948 | 10,047 | 10,260 | 10,337 | 10,445 | " 10,012
Installment aceounts. . oo oreemvemuo-. do.___| 14,978 | 16,593 | 14,214 | 14,252 | 14,352 | 14,507 | 14,530 | 14,634 | 14,715 | 15,012 | 15,415 | 16,503 | r 15,982
Total (seasonally adjusted).. .. .....c..._. do_._.| 23,518 | 25,375 | 24,106 | 24,232 | 24,665 | 24,790 { 24,869 | 25,064 |24,943 | 25,341 | 25,449 | 25,375 | r 25,534
Durable goods stores. do____ , 940 8,351 | 8,205 | 8,276 | 8,467 ,383 | 8,394 | 8,482 | 8,352 | 8,397 | 8,345 ] 8,351 |r 8,351
Nondurable goods stor do._._|{ 15,578 | 17,024 | 15,901 | 15,956 | 16,198 | 16,407 | 16,475 | 16,582 {16,501 | 16,944 | 17,104 | 17,024 |~ 17,183
Charge accounts... 9, 671 9,091 | 9,800 | 9,785 | 10,040 | 9,995 9,897 | 10,037 | ¢9,088 | 10,000 | 10,183 | 9,991 | 10,223
Installment account 13,847 | 15,384 | 14,306 | 14,447 | 14,626 | 14,795 | 14,972 | 15,027 (14,955 | 15,251 | 15,266 | 15,384 | r 15,311
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, Incl. armed forces overseas......c...... mil__|t 208.84 |t 210,40 Jr 209.89 | 210.01 |r 210.14 | 210.27 | 210.40 | 210. 54 | 210.68 |- 210.83 | 210.97 |~ 211.09 |r 211.21 |~ 211.33 | 211.43 | 211.55
LABOR FORCE &
Labor force, persons 16 years of age and over..thous..| 88,991 | 91,040 [289,686 | 89,823 | 89,801 | 92,720 | 93,227 | 92,436 | 91,298 | 92,046 | 92,168 | 91,983 | 01,354 | 91,602 | 91,884 | 91, 736
Civilian labor force -..-do_._.| 86,542 ( 88 714 [287,325 | 87,473 | 87,657 | 90,414 | 90,917 | 90,129 | 89,006 | 89,757 | 89,884 | 89,701 | 89,006 | 89,434 | 89,633 | 89, 493
Employed, total._ --do_...| 81,702 | 84,409 [*82,814 | 83,209 | 83,758 | 85,567 | 86,367 | 85,921 | 84,841 | 85,094 | 85,828 | 85,643 | 84, 088 | 84,294 | 84,878 | 83,192
Agriculture_ ... __.__ ..do.._. 3,472 3,452 | 3,131 ! 3,205 | 3,467 | 4,053 | 4,165 | 3,826 | 3,436 | 3,526 | 3,419 | 3,202 | 3,197 3,283 | 3,334 | 3,437
Nonanlzricultural industries. ..do._..{ 78230 80,957 | 79,683 | 80,004 | 80,291 | 81,514 | 82,201 | 82,095 | 81,406 | 82,469 ; 82,400 | 82,441 | 80,891 | 81,011 | 81,544 | 81,756
Unemployed.._ .. ... do....| 4,840 4,304 | 4,512 | 4,174 | 3,799 | 4,847 | 4,550 | 4,208 | 4,165 , 7 4,056 | 4,058 | 5,008 | 5,140 | 4,756 , 301
Seasonally Adjusted
Civilian labor force_ . . ... ... ... ......... 88,263 | 88,818 | 88,828 | 88,704 | 89,373 { 89,749 | 89,803 | 90,033 | 90,543 | 90,556 | 90,496 | 90,313
Employed, total._ 83,950 | 84,518 | 84,621 | 84,513 | 85133 | 85,649 | 85,649 | 85,669 | 85,811 | 85,803 | 85,863 | 85,775
Agriculture__._.___.____ 3,320 3,430 3,512 3,425 3,376 3,455 3,561 3,643 3,794 | 8,852 | 3,699 | 3,511
Nonagricultural industries 80,630 | 81,088 | 81,109 | 81,088 | 81,757 | 82,194 | 82,088 | 82,026 { 82,017 | 81,951 | 82,164 | 82,264
Unemployed.. ..o aaaaaee s . 4,313 4,300 4,207 4,191 4,240 4,100 4,254 4,364 4,732 | 4,753 1 4,633 | 4,538
Long-term, 15 weeks and over____.__. do.... 1,158 812 869 787 ~ 818 789 755 7 768 756 82 740 768 830 815 857
Rates (unemployed in each group as percent

of total in the group):

All elvilian workers. . ..o ovoceeoeao. 5.6 4.9 5.0 5.0 4.9 4.8 4.7 4.7 4.7 4.6 4.7 4.8 5.2 5.2 5.1 5.0

Men, 20 years and over. o...o.ocoooeocao.. 4.0 3.2 3.4 3.4 3.4 3.2 3.1 3.1 3.0 3.0 3.0 3.0 3.4 3.5 3.4 3.6

Women, 20 years and over............_... 5.4 4.8 4.9 4.8 4.6 4.9 4.8 4.8 4.8 4.4 4.7 5.0 5.2 5.1 5.0 4.9

Both sexes, 16-19 years. . _..___.______._... 16.2 14.5 14.2 15.2 15.1 14.0 14.4 14.3 14.3 14.0 14.5 14.4 15.6 15.3 15.0 13.8

White. o eiiiiiaiiiaiel 5.0 4.3 4.4 4.5 4.4 4.3 4.1 4.2 4.2 4.1 4.2 4.4 4.7 4.7 4.6 4.5

Negro and other races........ 10.0 8.9 9.0 9.2 9,2 8.8 9.2 8.8 9.2 8.4 8.9 8.6 9.4 9.2 9.4 8.7

Married men, wife present 2.8 2.3 2.5 2.4 2.3 2.3 2.1 2.1 2.1 2.1 2.1 2.2 2.3 2.4 2.4 2.5
Occupation: White-collar workers._........_. 3.4 2.9 2.9 3.1 2.9 2.9 2.9 2.9 2.9 2.6 2.8 3.1 3.2 3.2 2.8 2.8

lue-collar workers.... ——- 6.5 5.3 5.5 5.4 5.3 5.3 5.2 5.2 5.1 5.1 5.4 5.2 6.0 6.1 6.1 6.4
Industry of last job (nonagricultural):

Private wage and salary workers_.._...... 5.7 4.8 4.9 4.9 4.8 4.7 4.7 4.7 4.7 4.5 4.8 5.0 5.3 5.4 5.1 5.3
Construction. ... .ooeoeo. 10.3 8.8 8.7 9.3 8.9 8.2 9.4 8.5 9.6 9.0 9.1 8.2 9.1 7.9 8.4 10.3
Manufacturing. 5.6 4.3 4.6 4.4 4.4 4.4 3.8 4.0 4.2 3.9 4.3 4.3 5.1 5.3 5.2 5.0

Durable goods. ... oo oo 5.4 3.9 4.4 3.8 4.0 3.7 3.3 3.6 4.0 3.7 3.6 3.9 5.0 5.1 5.0 5.0

rRevised. # Preliminary. 1 AsofJuly 1.
2 Includes data not shown separately.
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http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

2 See note ‘"’ below.
§ Except department stores mail order.

o' For month-to-month comparison, note that effective Mar. 1973, additional adjustments
of the laborforce series to the 1970 Census added 60,000 to the lsbor force and to total employ-

comparable. ¢ Corrected.

ment. Beginning in the Feb. 1974 SURVEY, data reflect new seasonal factors; comparable
monthly data back to 1967 appear in EMPLOYMENT AND EARNINGS (Feb. 1974), USDL,
BLS. Seasonally adjusted data through 1966 as shown in the 1973 BUSINESS STATISTICS, are



S-14 SURVEY OF CURRENT BUSINESS May 1974
1972 1973 1973 1974
Unless otherwise stated in footnotes below, data ,
through 1972 and descriptive notes are as shownin
the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July Aug. | Sept. | Oct. Nov. | Dec Jan. | Feb. | Mar. | Apr.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT
Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seasonal variation.__thous..| 72,764 | 75,567 | 74,255 | 74,861 | 75,404 | 76,308 | 75,368 | 75,686 | 76,238 | 76,914 | 77,322 | 77,391 | 75,613 |r 75,792 |r 76,100 | 76,678
Private sector (excl. government).....__.do....| 59,475 | 61,910 | 60,459 | 61,068 | 61,589 | 62,565 | 62,317 | 62715 | 62,819 | 63,050 | 63,281 | 63,200 | 61,633 |r 61,504 | 61,8380 | 62,398
Seasonally Adjusted}
Total employees, nonagricultural payrollst._do____| 72,764 | 75,567 | 74,914 | 75,105 | 75,321 | 75,526 | 75,478 | 78,747 | 75,061 | 76,363 | 76,679 | 76,626 | 76,526 |r 76,813 |r 76,785 | 76,911
Private sector (excl. government)...____. do....| 59,475 | 61,910 ] 61,340 | 61,491 | 61,679 | 61,867 , 62,110 | 62,305 | 62,617 | 62,841 | 62,789 | 62,642 |r 62,819 |r 62,746 | 62,817
Nonmanufacturing industries_. .. do-_.. ,541 | 42,000 | 41,697 | 41,764 | 41,897 | 42,011 | 42,079 | 42,249 | 42,423 | 42,601 | 42,746 | 42,649 | 42,636 |* 42,915 |r 42,892 | 42,888
Goods-producing do....| 23,061 | 24,093 ] 23,857 £ 24,010 | 24,130 | 24,115 | 24171 | 24,215 | 24,349 | 24,450 | 24,468 | 24,206 |r 24,317 |r 24,227 | 24,231
Mining..____________ do.... 7 625 610 [ 608 629 631 63: 639 644 646 654 7 656 7 656 658
Contract construction do_._. 3,521 3,648 | 3,604 | 3,571 | 3,620 | 3,654 | 3,680 | 3,676 | 3,700 | 3,694 3,711 | 3,732 | 3,636 | 3,757 {r3,717 | 3,644
Manufacturing._ .-..._.o._._........_ do...| 18,033 | 19,820 { 19,643 | 19,727 | 19,782 | 19,856 | 19,804 | 19,861 | 19,882 | 20,016 | 20,095 | 20,090 | 20,006 |* 19,904 | 19,854 | 19,929
Durablegoods...___..._____ ‘do._..| 10,884 | 11,633 | 11,463 | 11,634 | 11,602 | 11,654 | 11,646 | 11,692 | 11,708 | 11,802 | 11,859 | 11,859 | 11,774 | 11,683 | 11,644 | 11,722
Ordnance and accessorles___ 193 197 195 193 192 193 192 1 101 186 190 192 r191 r192 190
Lumber and wood products.. 612 632 630 631 629 628 628 631 631 634 637 645 645 r 647 647 652
Furniture and fixtures___._.__._ 493 522 517 520 523 527 522 527 525 528 528 527 527 r 523 523 527
Stone, clay, and glass produects. 660 693 687 687 692 693 697 694 696 701 701 707 704 r 702 r 703 694
Primary metal industries. ... 1,235 1,315 1,280 | 1,288 | 1,209 1,308 1,308 | 1,323 | 1,339 | 1,353 | 1,357 | 1,354 | 1,343 {r1,331 |r1,317 ) 1,322
Fabricated metal products. do._..| 1,371 1,453 | 1,436 | 1,448 | 1,456 | 1,457 | 1,450 | 1,459 [ 1,456 | 1,466 { 1,473 | 1,470 1,466 |7 1,454 |r1,448 | 1,455
Machinery, except electrical _._____ do....| 1,864 2,042 | 1,990 | 2,006 | 2,021 | 2,040 | 2,040 | 2065] 2,073 | 2,086 | 2,121 | 2,128 } 2,138 {2,123 172,134 | 2,136
Electrical equipment and supplies. .do-...| 1, 1,996 | 1,967 | 1,970 | 1,984 ' 2,008 } 2,00 2,006 | 2,010 | 2,039 | 2048 | 2,057 | 2,051 | 2,043 [r2,033 | 2,044
Transportation equipment.________ do.._.| 1,747 1,856 ] 1,846 | 1,869 | 1,877 | 1,871 ( 1,858 1,859 | 1,850 | 1,858 { 1,857 | 1,827 | 1,753 |r1,706 | 1,681 | 1,738
Instruments and related products._do___. 456 495 484 481 490 494 494 500 503 507 512 514 516 | r521 1 r521 522
Miscellaneous manufacturing........ do.... 425 437 439 439 438 436 438 436 435 439 439 440 444 r 442 r 445 442
Nondurable goods. ..o oeoooooooo.._ do.... 8,049 8,186 | 8180 | 8,193 ; 8,180 8,202 | 8158 8,160 | 8,174 | 8,214 8,236 | 8,231 ) 8,232 [r8,221 |r8,210 | 8,207
Food and kindred products....._..do....| 1,751 1,736 | 1,748 1,746 | 1,736 | 1,729 1,720 1,706 | 1,719 | 1,735 | 1,749 | 1,758 | 1,754 |r1,7556 {r1,764 | 1,762
Tobacco manufactures..._..... _.do.... 72 74 76 76 76 76 76 72 70 72 75 75 76 7 77 717
Textile mill products........_...__. do.__. 991 1,024 | 1,023 | 1,023 | 1,022 1,024 | 1,021 | 1,026 1,025 1,027 | 1,028 | 1,030 | 1,029 [r1,025 (r1,020| 1,018
Apparel and other textile products. .do....| 1,335 1,340 { 1,350 | 1,357 | 1,351 | 1,351 1,319 | 1337 1,337 | 1,340 1,333 | 1,321 | 1,315 {1,309 ( 1,203 | 1,297
Paper and allied produets.......... do__._. 697 18 716 712 719 719 716 721 719 725 725 724 729 729 r 730 728
Printing and publishing....___. ..do._.. 1,080 1,008 | 1,094 | 1,096 1,095 1,100 ¢ 1,101 1,100 | 1,097 1,008 1,102 | 1,105 } 1,106 1,109 | 1,105 | 1,105
Chemicals and allied produets...._.do_...| 1,002 | 1, 1,018 | 1,021 | 1,026 | 1,030 | 1,034 | 1,031 | 1,038 | 1,043 | 1,043 | 1,042 1 1,046 {71,045 | 1,046 | 1,046
Petroleumn and coal products......_do._.. 190 187 186 183 182 186 186 189 190 190 190 192 193 r 192 r 190 190
Rubber and plastics products, nec_do.__. 627 683 674 680 676 687 690 691 683 687 694 693 603 r 690 690 688
Leather and leather produets....__ do.... 304 297 296 209 298 300 295 296 296 297 297 296 291 201 | r295 296
Service-producing. ..do_...| 49,704 | 51,475 | 51,067 | 51,199 ; 51, 311 | 51,387 | 51,363 | 51,576 | 51,746 | 52,014 | 52,229 | 52,158 | 52,230 {r 52,496 |r 52,558 | 52,680
Trans., comm., electric, gas, etc -do.._.l 4,495 4,611 | 4,680 | 4,501 | 4,593 | 4,507 | 4,508 | 4,617 ,620 | 4,671 | 4,654 {1 4,644 ,684 | r4,691 174,675 | 4,669
Wholesale and retail trade..._..._ 15, 683 16,288 | 16,163 | 16,217 | 16,256 | 16,262 | 16,294 | 16,352 16,388 | 16,465 | 16,520 | 16,398 | 16,417 i* 16,472 |r 16,480 | 16, 518
Wholesale trade 3,918 4,079 | 4,029 , 044 ,046 | 4,072 | 4,071 4,099 | 4,111 | 4,137 4,163 | 4,152 , 1 r4,192 | r4,183 | 4,187
Retailtrade ... _____._ .. __.___ 11,765 | 12,209 | 12,134 | 12,173 | 12,210 | 12,190 | 12,223 A 12,277 | 12,328 | 12,357 | 12,246 | 12,233 |r 12,280 |r 12,297 | 12,331
Finance, insurance, and real estate...._do.__.| 3,927 | 4, 4024 | 4,031 | 4,044 | 4,049 | 4,048 | 4,064 | 4,078 | 4,088 | 4,005 | 4,101 | 4,109 |r4,124 | 74,128 | 4,132
Services 309 12,866 | 12,716 | 12,746 | 12,776 | 12,820 | 12,828 | 12,906 | 12,995 13,044 | 13,122 | 13,128 | 13,136 | 13,215 [r 13,236 | 13, 267
Government 13,657 | 13,574 | 13,614 13,642 | 13,659 | 13,595 | 13,637 { 13,656 | 13,746 | 13,838 | 13,887 | 13,884 ir 13,994 |r 14,039 | 14,094
Federal 2,627 | 2,631 | 2,628 | 2,641 | 2,613 ,588 | 2,699 | 2,613 | 2,626 ,6 2,654 | 2,651 | 2,670 |r2,675 | 2,667
State and local 11,031 § 10,943 | 10,986 11,001 | 11,046 | 11,007 | 11,038 | 11,043 | 11,120 { 11,200 { 11,233 | 11,233 |* 11,324 | 11,364 | 11,427
Production or nonsupervisory workers on private .
nonagric. payrolls, not seas. adjusted._.. thous..| 49,223 | 51,276 | 49,994 | 50,554 | 51,025 | 51,899 | 51,616 | 51,976 | 52,063 | 52,286 | 52,483 | 52,485 | 50,823 * 50,772 |* 50,976 | 51,515
Manufacturing_ .. ... .. do.__.| 13,838 | 14,575 | 14,345 | 14,394 | 14,457 | 14,730 | 14,458 | 14,727 | 14,841 | 14,866 | 14,886 | 14,799 | 14,513 |r 14,422 [r 14,418 | 14,470
Seasonally Adjusted }
Production or nonsupervisory workers on private
nonagricultural payrollst. . —........_.. thous..| 49 223 | 51,276 | 50,830 | 50,047 | 61,090 | 51,241 | 51,247 | 51,442 | 61,692 | 51,856 | 52,044 | 51,915 | 51,781 | 51,948 [ 51,845 | 51,004
Goods-producing........ ! 18,062 | 17,890 | 17,920 | 17,996 | 18,111 | 18,093 | 18,135 | 18,155 | 18,257 | 18,322 18,347 | 18,157 |r 18,156 |r 18,085 | 18,087
Ining_...._____ 476 ' 462 461 461 477 479 483 483 488 491 495 501 503 T 501 502
Contract constructio 3,011 | 2,077 2,038 | 2,984 302 { 3,048 | 3041 | 3,063 | 3049 | 3,057 3,081 2,074 |v3,000 73,056 | 2984
Manufacturing. .. ... ... 14,575 { 14,451 | 14,521 | 14,851 | 14,614 | 14,566 | 14,611 | 14,600 | 14,720 { 14,774 | 14,771 | 14,682 |~ 14,563 | 14,528 | 14,601
Durable goods._....__. 8518 | 8425 | 8,483 | 8,528 | 8,573 | 8,562 | 8597 | 8,509 | 8,674 | 8712 | 8712 8,624 (78,524 | 78,495 | 8,574
Ordnance and accessories_ ... do.... 04 99 102 101 99 98 99 97 96 97 a3 96 9 * 96 r95 94
Lumber and wood products. . 527 544 543 544 542 542 541 544 544 546 548 555 555 » 557 556 559
Furniture and fixtures_________ 408 431 428 430 428 436 431 434 434 434 434 434 434 430 431 433
Stone, clay, and glass products. 527 554 550 550 555 555 557 554 554 562 561 568 565 565 r 565 557
Primary metal industries. .__.. o84 | 1,058 ( 1,027 | 1,083 | 1,044 | 1,052 1,050 | 1,066 | 1,082 | 1,003 | 1,096 | 1,094 | 1,079 {1,067 |*1,055 | 1,059
Fabricated metal produets.____ do_._. 1. 049 1,121 ) 1108 1,118 | 1,123 | 1,126 | 1,127 1,120 1,128 1,131 1,137 | L1134 | 1,127 [r1,117 ir1,110 | 1,119
Machinery, except electrical _do._..| 1236 1,381} 1,343 1,356, 1,366 ) 1,380 ) 1,379 | 1,399 | 1,398\ 1,411 | 1,441 L4471 1,448 1 1,435 171,445 | 1,448
Electrical equipment and supplies-._do___.| 1/233 | 1,378 | 1,349 | 1,361 1,370 | 1,380 | 1,392 ,384 | 1,386 | 1,412 | 1,417 | 1,423 | 1,417 | 1,407 | 1,397 | 1,414
Transportation equipment.. __.....__ d ! 1,334 ] 1,334 | 1,351 ,364 1 1,348 7 1,338 | 1,339 | 1,332 1,331 1,324 | 1,298 | 1,233 |~1,180 |*1,166 | 1,217
Instruments and related products. . 306 208 296 304 306 306 311 311 314 318 320 321 | r324] r32 328
Miscellaneous manufacturing._..._.__ 342 843 343 343 341 342 340 339 343 343 343 349 r 346 r 349 346
Nondurable goods. . ... .......... 6,027 | 602 | 6,038 | 6023 | 6041 | 6,004 6014 6010 | 6046 | 6,062| 6,059 | 6,058 | 6,039 6,033 | 6027
Food and kindred products. . .. 1,172 1,181 1,178 1,170 1,165 1, 160 1,144 1,157 1,171 1,184 1,191 1,196 | r1,196 (r1,205 1,197
Tobacco manufactures. ........ 61 63 63 63 63 64 60 5 59 62 62 63 63 64 64
Textile mill products.._________._ 900 900 900 900 900 899 902 899 902 903 904 904 r 899 r 893 891
Apparel and other textile products. 1,163 | 1,174 | 1,182 { 1,174 | 1,175 | 1,140 1,161 | 1,160+ 1,161 | 1,155 | 1,144 | 1,137 | 1,181 [r1,118 | 1,122
Paper and allied products 557 554 552 557 557 556 561 558 563 562 560 565 r 565 r 566 562
Pr&ting and publishing. .. .___ 662 661 663 661 664 663 662 661 662 664 666 666 668 663 664
Chemicals ang allied products. 600 592 593 596 599 605 603 606 610 608 609 611 | r607 | r610 611
Petroleum and coal products..... 118 17 115 116 117 118 120 120 120 120 122 123 r120| 120 120
Rubber and plastics products, nec. 538 531 536 531 544 546 547 538 543 549 547 545 r 542 r 542 542
Leather and leather products._......_ 254 253 256 256 257 258 254 254 255 255 254 248 | r248 252 254
Service-producing. ... oo 33,215 | 32,040 | 33,027 | 33,094 | 33,130 | 33,154 | 383,307 | 33,437 | 33,599 | 33,722 | 33,568 | 33,624 |r33,702 | 33,760 | 33,817
Transportation, comm., elec., gss, etc 3,067 | 3,045 | 3,952 3,957 ,960 | 3,052 | 3,960 | 3,972 4,019 | 4,002 | 3,988 | 4,028 | r4,033 |r4,012 , 001
Wholesale and retail trade__ . _._.__ 14,451 | 14,362 | 14,404 | 14,435 | 14,421 | 14,449 | 14,480 | 14,527 | 14,596 | 14,657 | 14,517 | 14,528 (14,599 | 14,503 | 14,630
Wholesale trade._ ... __...___ 3,411 | 3,372 3,381 | 3,385 43,406 | 3,404 | 3,423 | 3,432 | 3,456 | 3,483 | 3,468 | 3,494 |r3,502 |r 3,499 | 3,497
Retail trade...... oo 11,040 | 10,990 | 17,023 | 11,050 | 11,015 | 11,045 | 11,066 | 11,095 | 11,140 | 11,174 | 11,049 | 11,034 |r11,007 | 11,094 | 11,133
Finance, Insurance, and reel estate. 3147 | 3134 | 3130 ) 3,143 3,144 | 3,142 3153 | 3,362 | 3,165 | 3,171 | 3,169 | 3,162 {73,174 |v3,179 | 3,184
SOIVICES. oo 11,650 | 11,499 | 11,532 | 11,559 | 11,605 | 11,611 | 11,696 | 11,776 | 11,819 | 11,892 | 11,804 | 11,906 | 11,986 | 11,976 | 12,002

r Revised. ? Preliminary.

tRevised seasonally adjusted payroll employment, hours, earnings,
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ete. (back to Jan.
1968) were not incorporated in the 1973 edition of BUSINESS STATISTICS. Revised data for

1968-72 appear in EMPLOYMENT AND EARNINGS (June 1973), USDL,

data.

) BLS; seasonally adjusted
data for 1947-67 as shown in the 1973 BUSINESS STATISTICS are comparable with the current
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3
Unless otherwise stated in footnotes below, data 1972 I 1973 197 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. May June July | Aug. | Sept. Oct. { Nov. Dec. Jan. Feb. | Mar. Apr.»

LABOR FORCE, EMPLOYMENT, AND EARNING S—Continued

AVERAGE HOURS PER WEEK
Seasonally Adfusted

Avg. weekly hours per workgr on private nonagric.
1ly adjusted

payrolls:}Y S y hoursoly b L 31| 372 37.2| 311 37.2| 37.0| 37.2| 37.0j 37.1| 3701 367| r37.0| 36.8| 36.6
Not seasonalily adjusted....__ do.._. 37.2 37.1 36.9| 369 3.0 3.4\ 37.6| 37.5| 37.3| 37.0{ 37.0| 37.2] 364 r36.6| 366 363

Mining. ..o do._.. 42.5 42,4 41.9 41,7 42.5 42.5 42.4 | 42,6 42,9 42.5 42,8 43.3 42.6 | *43.4| r43.0 43.4
Contract construetion__.............. do.... 37.0 87.2] 30| 37.0| 37.6| 37.4| 37.5| 37.1| 36.7 36.9 38.5| 387.2) 3.2 r37.7| 3.2 36.1
Manufacturing: Not seosgmlly ‘ndjusted- -do_._ 40.6 40.7 40.8 40.7 40.7 40.9 40.5 40.5 41.0 40,7 40.8 41.2 40.0 40.1 | r40.3 39.3
S y adjusted doo__ b 40.9| 40.9| 40.7| 40.6| 40.7| 40.5| 40.8| 40.6| 40.6| 40.7] 40.3| 40.5| r40.4| 39.5

Overtime hours. ... do.... 3.5 3.8 3.9 4.1 3.9 3.8 3.8 3.7 3.8 3.7 3.8 3.7 3.4 3.5| r3.6 2.8
Durable goods. .. .ceeneeer e do.... 41.3 4.5) 41 . 4.6 4.4 414 1.1 . 41.3] 44| 43 40.8 ] 411 409 39.9
Overtime hours....... -do.... 3.8 4.1 4‘3 41_2 4.2 4.0 4.1 43, 9 41,3 3.9 4.0 3.9 3.5 3.6 r3.7 2.8
Ordnance and accessorles_ .. .do.... 42.2 42.3 42.4 42.0 41.9 41.9 42,7 41.5 4.5 42.4 42,1 42.6 41.9 42.1| r42,8 42.0
Lumber and wood products. .do.... 410 40.6 41.0 4.1 40.7 40.9 40.5 40.7 40,7 40.3 40.3 40.9 40.4 | r40.6 40.4 40.1
Furniture and fixtures ........ -do.... 40.5 30.9 40.6 40.4 40.1 40.1 39.8 39.7 39.7 39.4 39.4 39.6 39.8 | 3.7 r39.5 38.9
Stone, clay, and glass products.. -do.... 41.9 42.1 | 423 | 42.3| 423 4221 421 | 420 42.2| 4.9 42.1 42.2] 41.6| 4L9| r4..7| 4.2
Primary metal industries_ ... “do....| 41.6 42.4 1 421 422 41.9| 4L9( 422 418 427| 427| 43.4| 42.4] 41.8| 44| 745 40.5
Fabricated metal products.. do_._. 41.2 41,6 41.7 41.8 41.6 41.5 41.6 41.3 41.5 415 41.6 41.5 41.0 | r41.2| r41.3 39.8
Machinery, except electrical_._... -do..__ 42.0 42.6 42.6 | 42.8 42.6 42.5 42.2 42.4 43.0 42.6 42.3 42.9 42.3 42.5 | r42.4 41,2
Electrical equipment and supplies do_... 40.5 40.4 40,6 40.6 40.6 40.1 40.2 40.1 40,4 40.0 40.2 40.1 39.6 | r40.2 | r39.9 39.1
Transportation equipment__..._.__ .do.... 41.8 41.9 42,0 43.5 42.1 41.9 42.3 41.0 41,1 41.5 41.1 41.0 40.0 40.6 | r40.3 39.6
Instruments and related products......do.___ 40.5 40,7 40.7 40.8 40.7 40.5 40.6 40. 4 40.9 40,8 40.9 41.0 40.6 | r40.8 | r40.5 39.6
Miscellaneous manufacturing ind._.___. do.... 39.3 39.0 39.3 39.0 39.1 38.9 38.9 38.7 39.1 38.6 38.9 38.8 38.3 39.0 r38.9 37.8
Nondurable goods. . . ... ... do....! 89.7 39.6] 30.8( 39.8| a39.6{ 39.6| 30.6| 30.5] 30.8| 397 80.7| 39.8| 39.6{ 39.6| 39.5| 389
Overtime hours....._... do.__. 3.3 3.4 3.5 3.6 3.4 3.3 3.4 3.3 3.4 3.3 3.5 3.4 3.4 3.3 3.3 2.7

Food and kindred produects. .do.... 40.4 40.4 40. 2 40,1 40.4 40.1 40.2 40.4 40.6 40.6 40.8 40.9 40.8 40.8 | r40.5 39.8
Tobacco manufactures§._. do._..| 3.4 83| 38| 32! 39| 37.8| 36.0| 385 37.9( 39.2| 40.7| 389| 305| r338 r381| 385
Textile mill products............ do.... 41.3 40.8 41.3 41.6 40.9 40.8 40.8 40.8 40.9 40.5 40.6 40.8 40.6 | *40.7 | r40.4 39.2
Apparel and other textile products. ... do....{ 36.0 35.8{ 3.2 8.1{ 360 360| 35.9| 357 359| 3.8 37| 89| 3.2 r366| 35.5| 348
Paper and allfed products...__.__...._. do._.. 42.8 42.7 43.1 42,8 42.8 42,7 42.7 42.4 42.8 42.6 42.7 42.8 42,8 | r42.5| 42,6 41.8
Printing and pub?ishing ...... _do.__. 37.9 37.9 38.0 38.0 38.0 37.8 37.7 37.7 38.0 37.9 37.9 37.8 377 *31.7| r3n.7 37.3
Chemieals and allied products. . do.... 41.8 41,9 42,0 41.9 42.0 42,0 42.1 42,1 42.0 41.9 42,0 41.9 41.8 | r42.0 419 42.0
Petroleum and coal produets...... -do__.. 42.2 42,2 42,0 41.9 42.1 4.7 42.4 42.1 42.5 42.2 43.0 42.7 42.5 42,6 | r42.9 43.0
Rubber and plastics products, nec.....do.... 41.2 41,0 4.5 41.6 40,8 40.7 40.8 40.5 41.0 40.8 41,2 41.0 40.6 40.9 | r40.9 39.3
Lesther and leather products.......__. do.... 38.3 37.9| 379 38.2| 37.9| 31| ars| 381| 384! 380| 380| 37.5| 32| 378, r3.1| 3.8
Trans,, comm., elec., gas, ete........._.... do.... 40.4 40.6 | 404] 40.7] 4a1.0] 40.7] 407! 40.9| 406) 408] 40.7] 404 40.8| r40.4) 40.5| 40.2
Wholesale and retail trade. . _do..._ 35.1 34,7 34.8 34.8 34.8 34.9 34.7 34.5 34.6 34.5 34.6 3.5 34.3 34.4 | r34.3 34.5
Wholessle trade...... _.do.... 39.8 30.51 397 30.6| 39.7) 39.5| 39.5| 39.4| 39.5| 30.3| 39.4| 301 301 389| r389, 389
Retall trade_ ... _...._..... _do...| 836 33.2| a234| 334 33.4| 335| 332 330 332 8s3so| 33.1) 329| 82.8| r33.0| r32.9| 331
Finance, insurance, and real estate. _.do.__. 37.2 37.1| s70) 87.2| 3s.o0] 37.1] 37.2} 37.0| 37.2| 369| 37.0) 37.2| 369 37.0| 369 368
L 2 1 Y do.__. 3.1 34.1| 340) 341| 342] 3844| 342 342| 34.1| 340| 340! 340 3407 341| 340| 339

MAN-HOURS
Seasonally Adjusted

Man-hours of wage and salary workers, nonagric.
establishments, for 1 week In the mon’th, sezg)n-

Services..... - . A A .
Government.___._.... 27.09 | 127.41| 27.83 | 27.61 | 27.67
Indexes of man-hours (aggregate weekly):1y

Private nonagric. payroils, total* 1967=100..
Goods-producing.
Minin,

23.20 | 23.22 |r23.43 (723.40 | 23.39
28.02 | 27,95 |728.02 |r28.40 | 26.97

ally adjusted at annual rate __bil. man-hours_.| 142.46 [1147.29 | 14s. 146.98 | 147.50 | 147.92 | 147.60 | 147.73 | 148.42 | 148.92 | 140.62 | 149.11 | 148.36 | 149.25 i 149.11 | 146.96
Total private sector. ... d 115.37 | 1119.87 ug.gg 119.37 | 119.84 | 120.22 | 119.95 | 120.01 | 120.58 | 120,90 | 121.78 | 121.09 { 120.40 | 121.23 ;r 120.71 | 119.98
Mining_._.________. 1.3¢| 11.38]| 1.33| 132) 1.34| 1.39| L39) 1.40]| 1.41| 141 .43 145] 145} 148 r147| 1.48
Contract construction. 6.78 | 17 6.93 6.87 7.06 7.11 7.18 7.09 7.06 7.09 7.43 7.25 6.84 | r7.36 | r7.19 6. 84
Manufacturing......... 30.68 | 141.62 | 41.35] 41.62 | 41.88 | 41.65 | 41.54 | 41.50 | 41.77 | 41.08 | 42,19 | 42.14| 41.69 |r41.61 {r41.39 | 40.91
Transportation, comm., elec., gas 9.47 | 19.74 9.62 9.72 9.79 9,73 9.73 9.82 9.77 9,91 9 9.74 9.04 | r9.86 9.84 9.76
Wholesale and retail trade..___. 28.68 | 129.46 | 29.30 | 20.45 ) 20.56 | 29.60 | 29.46 | 29.42 | 29.64 | 29.61 | 29 29.36 | 20.37 {r29.55 [*29.50 | 29.69
Finance, insurance, and real est 7.59 7.82 7.74 7.80 7.78 7.81 7.83 7.82 7.89 7.84 7.
21.83 | 122,81 ] 22,48 | 22.60) 22,72 g; gg 22.81 1 22.95| 23.04 | 23.06 | 23

85
. 80
. 88 7.94 7.88 7.94 | 77,92 7.91
. 20

85

Meanufacturing......._ - __ 7777707 o6.8| 3022| lou6| 1025| 1021 1022| 1020 101.8| 1026 | 1030 103.6 | 103851 1018 [r100.5|100.9 | 99.4
Durable goods. ... . 94,9 1020 § lon.7 | 103.0| 1028 | 1029 | 1029 | 102.6| 103.5]| 104.0| 1046 | 104.6 | 102.1 |r101.6 | 100.9 | 99.5
Nondurable goods. ... .............. 09.5| 1001| tor'6| 10L7) to11| 101.2| 100.6| 1007 | 101.2 | 1014 | 102.0 | 102.01 1004 |-1004 71010 99.1

Service-produeing._ ... __........._.._.._ 12.5 316.1 | 1151 | 1157 | 116.1| 116.5] 116.0| 116.3 | 116.8 | 117.0| 117.5| 116.6 | 116.8 |r117.5 |r117.2 ) 1
Transportation, commm., ele .
Wholesale and retail trade
Wholesale trade
FiRetail tlrade.- i
nance, insurance, and resl estate_..._ 3 3 A . X A A . . . . B . 3 . .
SOrVICES . - mvneemme e 116.8 | 1221} 1200 1207 121.4 | 122.6 | 1209 | 122.8| 123.3 | 123.4 | 124.1 | 124.2 ] 124.3 | 1265 | 1250 1249

HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker:§

Not geasonally adjusted:

Private nonagric. payrolls...... 3.65 3.89 3.80 3.83 3.85 3.87 3.90 3.91 3.99 3.99 4.00 4.01 4,02 4.04 | r4.06 4. 0;
Mining. - orc: PAYTo $38| 470| 455| 4.60| 4.61| 467 470| 460 4.78| 4.76| 4.8 | 4.92| 4.99| r49 | r49 | 5.0
Contract construction 6.06 6,47 6.28 6.31 6.34 6.35 6.40 6.46 6.64 6,66 6.67 6.70 6.74 6.74 | r6.76 2 ;471
Msnufacturing. ....___. 3.81 407| s08| 401| 402| 404| 406| 4.06| 413| 414 416( 4.21| 421 | 421, 42 i

Excluding overtime 3.65 3.88 3.81 3.83 3.85 3.86 3.89 3.88 3.98 3.95 3.97 4.02 4.04 4,05 . 4.06 4‘ 9
Durable goods__._._._.. 4.05 4,32 4,23 4.26 4.28 4,30 4.31 4.31 4.39 4.39 4.42 4.48 4.47 4.47 4,50 4- k4
Excluding overtime.___ 3.88 4,12 4,03 4,06 4.08 4,09 4,12 4.11 4,17 4.19 4.21 4.28 4,29 4,29 4.31 e
Ordnance and accessories... 4.09 a98| 4| 418 423) 42| 42| 42| 487) 438) 448| 449} 449 451 "4BL| LDD
Lumber and wood products 3.31 358| a47| 31| 34| 361 35| 362 368 367 65| 3.68] 368 r378( 137 i
Furniture and fixtures. ... oo oo... do-| 306 326| 319| 3.21| 392¢| 32| 32| 3.28| 333| 334 33| 33| 336| 3.3 3 gé 135
Stone, clay, and glass produets..... do.... 3.91 4,18 4.07 4.11 4,14 4.17 4,20 4.21 4.26 4,27 4.28 4,29 4.27 4,30 4. 3 5o
Primary metal industries...._.___. do.... 4,66 5.03 4,88 4.92 4,95 4,96 5. 00 5.10 5.16 5.14 5.23 5.23 5.24 5,25 . 5.30 4- h
Fabricated metal products_........ do.... 3.9 4,24 4,15 4,19 4,21 4.24 4,24 4.24 4.30 4.32 4,35 4.39 4,38 7439 : 4.43 R
Machinery, except electrical.._.___. do.... 4,27 4,55 4.46 4,49 4.50 4.50 4,51 4.53 4,61 4.63 4.65 4.75 4,73 4.76 : 4,78 o
Electrical equipment and supplies_do.... 3.67 3.86 3.79 3.81 3.81 3.83 3.86 3.88 3.91 3.91 3.93 3.98 3.98 3.97 3.98 5
Transportation squipment. oo - DI 4m| sor| xes| 50| soo| 55| sos| so2) S0 514 sie| 532) 58| 528 o827 023
Instruments and related produets. _do.... 3.72 3.88 3.82 3.81 3.86 3.8 3.87 3.87 3.93 3.93 3.9 4.04 4,04 | *4.05 . 4. 4 343
Miscellaneous manufacturing ind.._do_... 3.11 3.27 323 3.22 3.26 g 3.26 3.26 3.31 3.31 3.33 3.36 3.41 3.42 3.4 -
 Revised. ~ »Preliminary. ! Annual total; data for the “months” of 1973 are on a 145.99; Apr., 146.59; May, 147.12; June, 147.53; July, 147.30; Aug., 147.35; Sept., 148.03; Oct.
consistent and comparable basis, but do not incorporate adjustments to this total. Data for 148.53; Nov., 149.24; Dec., 149.11. .
total man-hours (as shown above), revised to reflect minor corrections to adjust to the annual 1 See note “1”, p. S-14. 9 Production and nonsupervisory workers. ¢ bottom
level, are as follows (bil. man-hours at annual rate): 1973—Jan., 144.76; Feb., 145.89; Mar., § Revised beginning June 1971 to correct errors of estimation; revisions appear a!

of p. S-14, Oct. 1973 SURVEY.
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S-16 SURVEY OF CURRENT BUSINESS May 1974
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apro
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS—Con.
Average hourly earnings per worker §—Con.
Not seasonally adjusted—Continued
Private nonagric. payrolls—Continued
Manufacturing—Continued
Nondurable goods...co.coo.oo..... 3.47 3.69 3.61 3.63 3.64 3.66 3.70 3.70 3.7 3.76 3.78 3.80 3.83 3.83 3.85 3.87
Excluding overtime._._... 3.33 3.53 3.46 3.48 3.50 3.51 3.55 3.54 3.58 3.60 3.62 3.64 3.68 3.601% r3.70 3.7
Food and kindred products. 3.60 3.83 3. 3.78 3.82 3.82 3.82 3.83 3.85 3.89 3.91 3.97 4,00 4.02 4,04 4.09
Tobacco manufactures. .. .......... 3.43 3.77 3.7 3.81 3.84 3.91 3.97 3.73 3.68 3.73 3.81 3.87 3.92 3.89 4,01 4,15
Textile mill products....._.______. do..._. 2.73 2.94 2.88 2.90 2.90 2.90 2.89 2.92 3.02 3.03 3.06 3.07 3.06 3.06 3.07 3.04
Apparel and other textile prod..... do.... 2.61 2,78 2.73 2.74 2.74 2.75 2.74 2.79 2.84 2.85 2.86 2.83 2.85 2.86 | r2.87 2.88
Paper and allied produets._....._._. do.__. 3.4 4.19 4.08 4,11 4.12 4.16 4,23 4.24 4.26 4.27 4. 30 4.31 4.33 4,31 4,34 4,36
Printing and publishing_____._._____ do.... 4.48 4.68 4,50 4.63 4.67 4.68 4.70 4.70 4.76 4.75 4.76 4.79 4.79 | r4.82 ] r4.85 4.86
Chemlieals and allled produets. ... do__.. 4,20 4.47 4,36 4.40 4.42 4,46 4.49 4.50 4,53 4,54 4.58 4.60 4.64 4.64 | r4.64 4,67
Petroleum and coal products....._. do.... 4,95 5.22 5.15 5.22 5.22 524 5.26 5.24 5,29 5.26 5.29 5.27 5.40 | r5.42 5.43 5. 52
Rubber and plastics products, nec_do. .. 3.60 3.80 3.73 3.76 3.71 3.75 3.82 3.81 3.86 3.86 3.90 3.91 3.92 3.93] r3.94 3.91
Leather and leather products__.._.. do.._. 2.7 2.81 2.80 2.79 2.80 2.80 2.79 2.80 2.84 2.86 2.87 2.87 2,901 r2.92§ r2.94 2.95
Transportation, comm., elec., gas.._... do___. 4. 64 5.04 4,89 4,96 4.96 4.99 5.4 5.12 5.19 5.18 5.19 5.19 521 | 524 | r6.23 5.27
Wholesale and retail trade..........._.. do.._. 3.02 3.20 3.14 3.16 3.17 3.19 3.20 3.21 3.26 3.27 3.29 3.28 3.35 3.36 | r3.37 3.38
Wholesale trade_ . ... _..___.________._ do.... 3.88 4.12 4,03 4.07 4.09 4.10 4,12 4.13 4.19 4,18 4,22 4.27 4,20 | r4.31 4.33 4,37
Retafltrade . __ ... ... oo _...... do.__. 2.70 2.87 2.81 2.83 2.84 2.86 2.86 2.87 2.92 2.93 2.94 2.94 2.99 2.99 3.01 3.01
Finance, insurance, and real estate_._.. do.... 3.45 3.61 3.55 3.59 3.87 3.58 3.61 3.60 3.66 3.64 3.67 3.72 3.74| r3.75| r3.75 3.76
[ a2 O do.... 3.18 3.36 3.30 3.32 3.32 3.34 3.36 3.34 3.44 3.4 3.45 3.48 3.50 3.63 | r3.54 3.66
Seasonally adjusted: t
Private nonagricultural payrolls._..__.__. do__.. 3.65 3.89 3.8t 3.84 3.85 3.87 3.01 3.92 3.96 3.98 3.99 4.02 4.02 4.04 | r4.07 4,08
Ining___ ..l do.... 4.38 4,70 4,54 4.59 4,62 4.70 4.74 4.73 4,78 4.76 4.83 4.90 4,971 14961 4.98 5,03
Contract construetion.._____.___..__._. do.... 6.06 6.47 6.31 6.35 6.34 6.43 6.46 6.50 6.59 6. 59 6. 63 6.67 6. 69 6.72{ r6.78 6.82
Manufacturing. ..o ..o ... do.... 3.81 4,07 3.98 4.01 4.02 4.04 4.07 4,09 4.13 4.16 4.16 4.18 4,20 4.20 4.23 4,24
Transportation, comm., elec., gas_..... do.... 4,64 5, 04 4.92 4.97 4,97 5.01 5,03 5.11 5.15 5.17 5.18 5.19 520 | r5.24 | r5.26 5,29
Wholesale and retail trade_______..____. do.... 3.02 3.20 3.13 3.15 3.16 3.19 3.21 3.23 3.26 3.27 3.29 3.31 3.33 3.34 | r3.36 3.37
Finance, insurance, and real estate___.. do.__. 3.45 3.61 3.54 3.58 3.56 3.59 3.61 3.61 3.67 3.65 3.67 3.73 3.73| r3.72| r3.74 3.75
[ 4 (1 U do.-... 3.18 3.36 3.30 3.32 3.32 3.36 3.38 3.37 3.42 3.43 3.4 3.48 3.49 3.52 | r3.54 3.56
Indexes of avg. hourly earnings, seas. adj.: O T}
Private nonferm economy:
Current dollars. . _.....__..._...___ 1967=100..| 137.9 146.5 | 143.3 | 144.4 | 144.7| 146.0| 146.9 | 147.6 | 149.0 | 149.6 | 150.3 | 151.3 ] 151.7 |~ 152.5 [r183.5 | 154.6
do.... 110.1 110. 1 110.4 | 110.5 110.1 110.4 | 110.9 [7109.4 [r109.9 | 109.5 | 109.1 |{7109.2] 108.4 | 107.6 [ 107.2 107.3
do.._.. 136.7 146,4 | 142.5 144.0 | 144.8 | 146.2 | 147.9 147.5 | 149.5 148.4 150.2 | 152.1 154,2 | r 154.8 | r 165. 157.3
do--.. 146.9 156.2 | 152.6 | 153.4 153.7 155.4 | 156.3 157.2 { 159.1 159.2 160.3 161.21 160.5 |7 162.5 [ r163.6 | 164.2
Manufacturing. .. ... ____._ do.... 135.4 143.3 140.4 141.1 141.8 142.7 143.7 144.5 145.4 146. 5 147.0 147.9 148.5 149.3 | £ 150.1 151.5
Transportation, comm., elec., gas._...... do.... 143.7 155.8 | 152,11 154.6 ] 153.5| 155.0| 155.6 | 157.7| 158.5 | 150.8 ) 160.0 | 160.2] 161.1 | r162.2 |r163.0 | 163.8
Wholesale and retail trade._________._..._ do.... 135.0 143.2 1 140.2 | 141.2 141.7 | 142.9 | 143.6 1444 | 145.7 146, 2 146.9 147.9 1 148.8 | r149.1 ! r150.1 150.9
Finance, insurance, and real estate____... do.... 133.4 140.4 | 136.9 139.1 138.8 139.5 | 140.9 140.9 143.4 | 142.7 143.6 145.51 1452 1r145.2 | 145.6 | 146.7
13 47 (S do....| 138.4 146.4 | 143.6 | 1447 144.7| 146.3 | 147.3 | 146.9 | 148.8 | 149.1 | 149.9} 151.3 | 152.1 |r152.9 }r153.9 | 155.0
Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR): &
Common 1abor . . . o oeooeooo . $ perhr..| 6.642 7.07 ] 6.807 | 6.910 6.93 7.04 7.09 7.18 7.22 7.22 7.25 7.27 7.29 7.31 7.31 7.31
Skilled labor___. ... do.... 9.146 9.50 | 9.414 } 9,490 9.48 9.52 9.55 9.66 9.72 9.76 9. 80 9.84 9.89 9.89 9.90 9.91
Farm, without board or rm., Ist of mo_.___ do.._. 1.84 2,00 |--eeneen ) I PR b O . L P b5 U A SRR PR 2.21
Raflroad wages (average, class D§.......... do....| 4928 | feeemcren]ecmemens]eeneeeen S 3 O P I e LT BT B F
Awég. weekly earnings per worker, Tprivate nonfarm:}
urrent dollars, seasonally adjusted .. __...____._ 135.78 | 144.32 | 141.35 | 142.85 | 143.22 | 143.58 ( 145.45 | 145.04 | 147.31 | 147.26 | 148.03 | 148.74 | 147.53 |r 149.48 |r 149.78 | 149.33
1967 dollars, seasonally adjusted A "] 108.36 | 108,43 | 108.83 |r109, 29 |7108.95 |r108.57 |r109.80 | 107.48 | 108.72 | 107.80 |r107.53 |7107.39 | 105.40 |"105.51 |r104.60 | 103.60
Spendable earnings (worker with 3 dependents):
Current dollars, seasonally adjusted. ... T 120079 126,55 §124.26 | 125.42 | 125.70 | 125.98 | 127.42 | 127.11 | 128.86 | 128.82 | 129,42 | 129.96 { 129.03 [r 130.53 |r 130.77 | 130.42
1967 dollars, seasonally adjusted A .. ............ 96. 40 09508 | 95.67 { r95.05 (r95.63 | r95.26 | 796.19 [794.19 | r95.10 | 94.30 | r04.01 | r93.83 | 92,18 | r92.13 | r91.33 | 90.56
Current dollars, not seasonally adjusted:$
Private nonfarm, tota. dollars..| 135.78 | 144.32 | 140.22 | 141.33 | 142.46 | 144.74 | 146.64 | 146.63 | 148.83 | 147.63 | 148.00 | 149.17 | 146.33 | 147.86 |- 148.60 | 147.74
Mining ... .. 3 199,28 | 188.37 | 191.82 | 195.46 | 200.34 | 200.22 { 200.73 | 205.54 | 204.20 | 208.49 |} 214.02 | 211.08 | 213.07 |* 212,08 | 219.17
Contract construction 240.68 | 220.85 | 232.21 | 237.75 | 241.94 | 245.76 | 247.42 { 251.66 | 251.08 | 250,13 | 245.22 | 235.23 | 245.34 | 248.40 | 243.04
Meanufacturing___._.____ 165.65 | 162.38 | 163.21 | 163.61 | 165.24 | 164.43 | 164.43 | 160.33 | 168.50 | 169.73 | 173.45 | 165.40 | 168.82 |7 170.47 | 166.63
Durable goods_____. 170,28 | 175.97 | 177.22 | 178.05 | 179.31 | 177.14 | 176.28 | 183.06 | 181.75 | 183,43 | 187.71 | 181,04 | 181.93 |r 184,05 | 178.25
Nondurable goods 146,12 § 142.06 | 143.39 | 143.78 | 145,67 | 146,80 | 147.26 | 150.00 | 149.27 | 150,82 | 152.38 ] 150,14 | 150.14 | 151.31 | 149.38
Transportation, comim., elec., gas. 204.62 | 196.58 | 199.39 | 201.87 | 204.09 | 207.14 | 210.43 | 211.75 | 211.86 | 211,75 | 210.71 | 210.48 | r211.17 | 210.77 | 209.22
Wholesale and retail trade....... 111,04 § 108.33 | 108,70 | 109.37 | 112.29 | 113.92 | 113.63 | 113.12 | 112.16 | 112.85 | 113.82 |} 113.57 | 113.90 | 114,58 | 115.26
Wholesale trade_...... 162.74 | 159.59 | 159.95 | 161.56 | 162.36 | 163.56 | 163.55 | 165.51 | 164.27 | 166.27 | 168.67 | 166.88 | 166.80 |r 168.00 | 169.12
Retafl trade_..___.._..._._.__._. 95.28 | 92.45 | 93.39 | 93.72| 96.67 | 98.10 | 97.87 | 96.94 | 06.10 | 96.43 | 97.61 | 96.58 | 96.88 | r97.52 | 98.43
Finance, insurance, and real estate..... 133.03 | 131.35 | 133.55 | 131.73 | 132.82 | 134.65 | 133.56 | 135.79 | 134.68 | 135.79 | 138.38 | 138.01 |- 138.75 |~ 138.38 | 138 37
Services... .o 114,58 | 111.87 | 112.88 | 112.55 | 114.90 | 116.93 | 115.90 | 117.30 | 116.62 | 116.96 | 118.32 | 118.30 | 119.67 [ 120.01 | 120. 33
HELP-WANTED ADVERTISING
Seasonally adjusted index t........._.___ 1967=100.. 101 122 121 121 122 123 131 126 120 123 120 114 111 »108 { 4112 |.._...--
LABOR TURNOVER$
Manufacturing establishments:
Unadjusted for seasonal varfation:
Accession rate, total
mo. rate per 100 employees__ 4.4 4.8 4.4 4.5 5.3 5.9 6.1 6.2 5.7 5.2 3.8 2.6 4,21 3.6
New hires. - 0o 3.3 3.9 3.5 3.6 4.4 5.0 4.1 5.0 4.7 4.3 3.0 2.0 3.2 2.7
Sepsration rate, total ... _______.____._... do.__. 4.2 4,6 4.2 4.1 4.3 4.4 5.1 6.5 5.7 4.9 4.1 3.9 4.9 4.0
Quit. do... 2.2 2.7 2.5 2.4 2.7 2.8 2.8 4.5 3.9 3.0 2.2 1.6 2.2 1.9
Layoff_. - .do.... 1.1 .9 .8 .7 .6 .6 1.4 .8 .7 .8 1.0 1.5 1.7 r1.2
Seasonally adjusted:
Accession rate, total P 1 O DU I 4.9 4.9 5.1 4.5 4.8 4.7 4.7 5.0 4.8 4.2 4.5 r4.3
New hires N 4.0 3.9 4.3 3.6 3.9 3.8 3.7 3.9 3.8 3.5 3.6 3.4
Separation rate, total ... ... ..._. _ 4.7 4.4 4.7 4.7 4.5 5.1 4.4 4.6 4.6 4.4 5.1 4.8
ult_ ... R 2.9 2.6 2.8 2.9 2.8 3.0 2.4 2.8 2.8 2.5 2.6 2.5
Layofl._. _ .9 '8 .8 .8 1.0 .9 7 .8 .9 1.1 15| L3
WORK STOPPAGES
Industrial disputes:
Number of stoppages:
Beginning in month or year___.__.__ number_.| 5,010 5,600 410 470 580 520 500 530 500 420 330 250 310 350
In effect duringmonth_ . _____ ... ... [ [+ TR DU P, 670 710 860 840 830 890 850 740 650 460 480 560
Workers involved in stoppages:
Beginning in month or year_._________ thous___| 1,714 2,200 110 146 155 238 253 167 259 164 213 78 132 102
In effect during month__ ____.___.. dooo ol 166 167 253 299 377 341 360 261 354 145 24‘} 134
Man-days idle during month or year._._._. do..._l 27,066 1 27,0001 1,330 1,890 | 2,4831 2,173 1 2,510 2,698 1 2,606 1 2,421 1 2,729 1,849 1,305 1,142
r Revised.  » Preliminary. ¢ Estimate. FWages as of May 1, 1974: Comuwon, $7.31; skilled, $0.91.  § For line-haul roads only;

1 See corresponding note, p. S-14.

overtime premiums. See also note “{”, for p. S-14.
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9 Production and nonsupervisory workers.
®The indexes exclude effects of changes in the proportion of workers in high-wage and
low-wage industries, and the manufacturing index also excludes effects of fluctuations in

omits wages in switching and terminal companies. ) X
AEarnings in 1967 dollars refiect changes in purchasing power sinee 1067 by
Consunier Price Index. Effective May 1074 SURVEY, data rellect new seasonal factors.

t Revisions for Mar. and July 1972 are (1967=100) 93 and 104.

dividing by
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973 1973 197.
Unless otherwise stated in footnotes below, data 1972 I ! 4
through 1972 and descripiive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. { Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

UNEMPLOYMENT INSURANCE

Unemployment insurance programs:
Insured unemployment, all programs, average
WEOKIY § @ ccncme oo cccemccmmeeee thous..| 2,186 |"»1,783 ] 2,075 | 1,828 | 1,610 1,523 | 1,640 | 1,572 | 1,440 1,451 | 1,667 | 2,002 | 2,740 | 2,824 {»2,752 |..__..__

State programs:

Initial claims ememmmmmmemm—e—oe do_...] 13,580 |r»12,820 916 920 887 865 1,231 954 747 978 1,159 1,619 2,004 1,453 |
Insured unemployment, avg weekly__.do____| 1,848 721,632 | 1,808 ( 1,669 [ 1,465 1,384 1,505 | 1,436 | 1,209 | 1,208 | 1,503 [ 1,922 | 2,661 | 2,630 {»2,502 {_______.
Percent of covered employment: A
Unadjusted.. ..o oo ecaaeeeaa 35| rp27 3.4 2.8 2.5 2.4 2.5 2.4 2.1 2.1 2.4 3.1 4.1 4.2 4.0
Seasonally adjusted. ... o |eoo_f . ___. T2.9 2.7 2.7 2.7 2.7 r2.6 r2.6 2.6 2.7 r2.8 3.1 3.3 3.4

ro1,371 | 1,752 1,299 | 1,210 1,202} 1,229 | 1,102 | 1,070 | 1,138 | 1,363 | 2,023 | 2,231

Beneficiaries, average weekly 1, 506 A 3
rp»4,007.6] 440.9 | 363.6 | 339.2 | 287.1 296.3 | 316.3 248.3 | 280.7 | 289.4 | 335.9 558. 0 551.2

Benefits paid §- ..o oocooo.

Federal employees, insured unemployment,
average weekly.._._____.___._________. thous... 36 »38 34 31 28 28 39 42 42 44 47 46 47 43 P40 |ooooo.

Veterans’ program (UCX):

Initial claims —eandoo o 523 | r»360 33 26 27 28 32 31 26 27 28 30 33 b T R I,
Insured unemployment, avg weekly...do.._. 106 62 72 64 58 56 59 59 53 51 54 60 67 66 265 {.oo.. ..
Beneficiaries, average weekly........._..do._.. r 103 260 74 65 58 54 65 59 52 43 50 53 66 (<30 O, B
Benefits paid. .« mil. $__ 361.8 |7 »200.4 20.1 17.0 16.7 14.3 15.3 17.4 13.5 14.3 14.2 14.6 20.0 18,0 jooamcafomen s
Raflroad program
Appleations. . ..o oeeemeimenns thous.. 105 93 26 9 3 7 13 7 6 4 4 4 8 3 2 |iceeannn
Insured unemployment, avg weekly._.do.__. 20 12 16 13 10 9 9 9 10 9 10 9 14 12 10 [coooo-
Benefits pald. . .o ool mil $.. 51.5 30.6 3.7 2.9 2.3 1.7 1.5 18 1.6 L9 1.9 1.6 2.7 2.4 2.2 facoeeoot
FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers’acceptances. . ..o o.coo__._. mil. $__| 6,898 8,802 | 6,869 ! 6,713 | 6,888 | 7,237 | 7,693 | 7,734 | 8,170 | 8,237 | 8,493 | 8,812 ] 9,101 | 9,364 | 10,166 |._.._...
Commercial and finance co. paper, total_._.do.___| 34,721 41,073 | 34,052 | 34,404 | 35,672 | 35,786 | 35,463 | 37,149 | 37,641 | 41,602 | 42,945 | 41,073 | 45,491 | 47,164 | 44,690 | _______
Placed through dealers do____| 12,172 13,062 | 9,358 { 9,334 | 9,436 { 9,489 | 9,161 9,026 { 10,198 | 13,046 | 14,141 | 13,062 | 15,419 | 17,346 { 15,028 | ______.
Placed directly (finance paper).....__._.. do.._.| 22,649 | 28,011 § 24,693 | 25,070 | 26,236 | 26,297 | 26,302 | 28,123 | 27,443 | 28,556 | 28,804 | 28,011 | 30,072 | 29,818 | 29,662 |.___....
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:
Total, end of period._____o_o..._____.__ mil. $__| 18,293 | 21,840 | 19,733 | 20,075 | 20,319 | 20,641 | 20,856 | 21,206 | 21,346 | 21,454 | 21,505 | 21,840 § 22,506 | 22,019 | 23,171 [---...._
Farm mortgage loans:
Federal land banks. ..._____....__...__ 9,107 | 11,071 | 9,591 | 9,767 9,953 | 10,118 | 10,256 | 10,441 | 10,592 | 10,781 | 10,926 | 11,071 | 11,245 | 11,402 | 11,467 |._....__
Loans to cooperatives...... 2,298 2,577 | 2,895 ( 2,859 2,765 | 2,725 | 2,811 2,865 1 2,738 | 2,711 | 2,662 2,577 } 3,123 3,211 | 3,143 | _...._.

Other loans and discounts 6, 889 8,193 § 7,246 | 7,449 | 7,601 | 7,798 { 7,789 7,899 | 8,016 7: 961 | 7,017 | 8,193 | 8,138 | 8,306 | 8,561 |...._...

Bank debits to demand deposit accounts, except
interbank and U.S. Government sccounts,
annual rates, seasonally adjusted:

Total (233 SMSA’S)O ... ... 1o] LB T (Y A 15,959.2| 15,971.2| 16,452.0 16,638.8| 17,224.5| 17,888.9} 17,918.7! 18,394.4| 19,049.5| 18,641.3|18, 816. 9/719,814.1/20,176.4 |. .. _._..
New York SMSA ... . ... Ao | 6,844.8 [6,927.5 |7,177.0 {7,224.¢ [7,381.4 |7,744.6 [8,025.3 [5,137.2 (8,437.9 | 8,097.7] 8,081.0(8,896.2 (8,914.4 |.__..__.

Total 232 SMSA's (except N.Y.)____.._.. do. oo | . 9,114.4 | 9,043.8 | 9,275.1 | 9,414.3 | 9,843.1 | 10,144.3| 9,893.3 | 10,257.2| 10,611.6| 10,543.6[10, 736. 0(10,917.9(11,262.0 (- oo~
6 other leading SMSA’sY 3,873.4 | 3,857.5 | 3,918.3 .2 | 4,282.4 | 4,318.2 | 4,195.7 | 4,418.0 | 4,519.8 | 4,462.84,517.1 [74,582.1 |4,718.0
226 other SMSA’S. .o oooicamoo. 5,241.0 |5,186.2 |5,356.7 1 |5,560.8 | 5,826.0 | 5,697.6 | 5,839.1 | 6,091.7 | 6,080.8[6,218.8 [r6,385.8 {6,544.1

Kl
&2
2

Federal Reserve banks, condition, end of period:
mil

Assets, total @ ——-- $..| 97,675 | 106,464 } 99,325 1100,010 100,010 {100,509 |104,439 | 101,577 101,944 |107,422 | 103,656 | 106,464 | 140,665 104,409 |~ 105,463|7109, 220

Reserve bank credlt outstanding, total 9..do.___| 77,291 | 84,680 | 79,717 | 79,832 | 79,392 | 80,355 | 83,349 | 82,489 | 81,123 | 85,454 | 83,217 | 84,680 | 83,422 | 83,439 |r 85,194 | 86,298
Discounts and advances - 1,981 | 1,258 | 2,048 | 1,716 | 1,224 | 1,770 | 2,245| 2,842 | 1,568 | 2,198 | 1,015 | 1,258 961 720 | *1,820 | 1,747
U.S. Government securities 69,906 | 78,516 | 74,276 | 75,495 | 74,128 | 75,022 | 77,098 | 76,003 | 76,165 | 78,491 | 77,129 | 78,516 | 78,240 | 78,237 | 79,483 | 80,007

Gold certificate account_....._........._ 10,303 | 11,460 | 10,303 | 10,303 | 10,303 | 10,303 { 10,303 | 10,303 | 10,303 | 11,460 { 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460

Liabilities, total Q@ oo oo oo comeoaaas do.___| 97,675 | 106,464 [ 99,325 {100,010 | 100,010 (100,509 (104,439 {101,577 (101,944 {107,422 | 103,656 | 106,464 [ 140,665 {104,409 |r105,463 {109, 220

28,667 | 31,486 | 31,626 | 30,968 | 29,123 | 29,020 | 32,461 | 30,822 | 30,919 | 34,886 | 31,145 | 31,486 | 32,134 | 31,227 |~ 32,250 | 32,760
25,647 | 27,060 | 27,713 | 25,700 | 24,892 | 24,818 | 28,495 | 28,955 | 28,240 | 31,787 | 28,108 | 27,060 | 28,241 | 27,989 | 29,838 | 28,733

59,9014 | 65,470 } 58,676 | 59,414 | 60,223 | 60,847 | 61,362 | 61,640 | 61,628 | 62,120 | 63,292 | 65,470 | 63,497 | 63,662 | 64,121 | 64,971

All member banks of Federal Reserve System,
averages of daily figures:
Reserves held, total..._ .. _._._____.__ mil.$.. {131,353 135,068 | 31,973 | 32,277 | 32,303 | 32,028 | 33,524 | 33,785 | 34,019 | 34,912 | 34,727 | 35,068 | 36,655 | 35,242 | 34,966 |» 35,922

Required ~do___7|131,134 | 134,806 | 31,678 | 32,125 | 32,275 | 31,960 | 33,202 | 33,538 | 33,782 | 34,712 | 34,523 | 34,806 | 36,419 | 35,053 [r34.790 |» 35,772
EXCOSS. oo e .do__.. 1219 1 262 295 156 118 59 322 246 237 200 204 262 236 189 7176 » 150
Borrowings from Federal Reserve banks_._do____| 11,040 | 11,298 | 1,858 | 1,721 | 1,786 | 1,789 | 2,051 | 2,143 | 1,861 | 1,467 | 1,309 | 1,298 | 1.044 | 1,186 [ 1,352 |»1,714

Freereserves. oo oo do....| 1 —830 |!—1,069 |—1,563 {—1,560 |—1,638 |{—1,653 [—1,605 |~1,734 |—1,477 |—1,141 |—1,111 | 1,069 | —790 | —980 jr—1,144 |»—1,512

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

Deposits:
Demand, adjustedd............________ . 106,219 | 112,531 | 96,205 | 97,232 | 95,019 | 97,924 (100,176 | 96,466 | 97,578 | 99,621 {100,178 {112,531 | 99,349 | 08,204 |r 101,444|........
Demand, total Q... __._____..____._____ 169,768 | 184,565 |149,419 (156,704 (150,506 |149,944 [157,604 (143,546 (156,014 (162,134 |156,083 |184,565 |158,015 |155,780 |r 163,148
Individuals, partnerships, and corp. . 121,308 | 128,207 105,757 109,077 {109,224 {107,453 {111,539 {105,787 [110,371 [112,876 [112,459 128,207 1109,056 1109,235 I 113,210|-
State and local governments.. 7,221 | 7,352 6,582 | 7,504 | 6,561 | 6,836 | 6,901 | 5,697 | 6,317 | 7,150 | 6,173 | 7,352 | 6,238 | 6,014 | 6,064
U.S.Government...________.__ 6,460 | 7,164 | 7,258 | 7.447 | 2,801 ! 5,646 | 3,010 | 1,816 | 5,512 ( 3,480 { 2,1 7,164 | 5,690 | 3,241 |3 714
Domestic commercial banks___._______ 22,412 | 25,286 | 19,072 | 21,021 | 20,341 | 19,362 | 22,748 | 19,072 | 21,246 | 24,607 | 22,406 | 25,286 | 22,815 | 22,787 |r 24,732
Time,totalQ . . ___.___._._.._________ do__..| 160,661 | 189,645 1174,299 [176,383 |180,341 {179,960 {185,434 |190,776 {189,784 (188,702 |186,481 (189,645 |193,137 192,851 |r 197,889|....._-.
Individuals, partnerships, and corp.: .
Savings.. . ______ ... 4 58,572 | 57,087 | 58,466 | 57,965 | 58,224 | 58,253 | 57,348 | 56,286 | 56,172 | 56,128 | 56,278 | 57,087 | 56,802 | 57,144 |r 58,485
Other time.. 72,834 | 95,405 | 82,753 | 83,419 | 86,338 | 87,228 | 92,814 | 97,002 | 96,585 | 95,438 | 94,014 | 95,405 | 98,902 | 99,038 |r 102,519
Loans (adjusted), totald _.__.__.._.__..____ do____| 226,042 | 270,659 [238,300 (242,052 (246,084 [250,603 {256,120 (256,833 259,755 |259,297 (260,217 (270,659 |264,503 (267,013 |r 278,044( ____..-
Commercial and industrial_.__.______ --do____| 91,442 | 110,778 | 99,823 (102,433 |102,711 104,812 |107,433 1106,789 |108,299 |106,829 {107,632 |110,778 {109,442 |110,475 | 118,498|.
For purchasing or carrying securities d 12,535 | 9,439 | 10,672 | 10,054 | 10,120 | 9,700 | 12,128 | 9,640 | 9,301 | 9,508 | 9,182 | 9,439 | 8,129 | 9,185 |r8,202 |.
To nonbank financial institutions________ 20,524 | 28,075 | 22,246 | 23,125 | 23,712 | 24,807 | 26,599 | 25,872 | 26,312 | 25,608 | 25,321 | 28,075 | 26,325 | 26,272 |r 28,221 |.
Realestateloans..._..___________________ 4 45,992 | 55181 | 47,535 | 48,253 | 49,141 | 50,121 | 51,104 | 52,087 | 53,179 | 53,877 | 54,548 | 55,181 | 55,627 | 55,659 7 56,148 |_
Otherloans..__.__._____________________ 72,063 | 89,208 | 72,773 | 74,510 | 74,801 | 76,257 | 76,549 | 77,863 | 79,243 | 80,315 | 80,233 | 89,208 | 83,076 | 83,661 |* 86,173 |..------
Investments, total ._...._.._.._..__________ do_.__| 85,146 | 86,982 | 80,573 | 79,603 | 79,843 | 79,370 | 78,256 | 78,450 | 80,235 | 82,292 | 82,850 | 86,082 | 87,086 | 86,884 [ 87,280 [--.._..-
U.8. Government securities, total._______ do___.| 29,133 | 25,460 | 25,371 | 24,493 | 23,980 | 23,836 | 22,209 | 22,008 | 22,523 | 23,195 | 24,257 | 25,460 | 25,601 | 25,357 v 25,326

Notes and bonds.

19,932 | 20,460 | 19,971 | 19,798 | 19,797 | 19,345 | 18,592 | 19,202 | 19,256 | 19,823 | 19,932 { 19,832 | 20,492 7 20,161
Other securities

61,522 1 55,202 | 55,110 | 55,494 | 55,534 | 55,957 | 56,352 | 57,712 | 59,097 | 58,593 | 61,522 | 61,395 61,,527 r 61,904

" Revised.  » Preliminary. ! Average for Dec,  § Insured unemployment (all pro- process of collection; for loans, exclusive of loans to and Federal funds transactions with
grams) data include claims filed under extended duration provisions of regular State laws; domestic commercial banks and after deduction of valuation reserves (individual lpap items
amounts paid under these programs are excluded from State benefits paid data.  Alnsured are shown gross; i.e., before deduction of valuation reserves). OTotal SMSA’s include
unemployment as % of average covered employment in a 12-month period. ?Includes some cities and counties not designated as SMSA’s. 9 Includes Boston, Philadelphia,
data not shown separately. oFor demand deposits, the term “adjusted’’ denotes demand Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach.

deposits other than domestic commercial bank and U.S. Government, less cash items in
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S-18 SURVEY OF CURRENT BUSINESS May 1974
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown :
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. { Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
FINANCE—Continued
BANKING-- Continued
Commercial bank credit (Iast Wed. of mo., except
for June 30 and Dec. 31 call dates), seas. adj.:t
Total loans and investments® . _.._.______ bil. §.. 556. 4 625.4 | 583.6 | 589.6 | 597.7 | 602,0 | 608.2 | 6160 618.2 | 621.7| 624.6 | 6254} 633.6 | 641.0| 650.3 | 658.8
108080 en oo d 377.8 444.5 | 405.8 | 411.1 | 417.4 | 420.3 | 427.3 | 435.3 | 438.1 | 440.0 | 443.6 | 444.5| 450.2 | 454.7 | 464.0 | 47L.6
U.S. Government securities. 61.9 53.2 60. 4 61.0 61.0 61.6 59.6 57.7 56.3 54.9 54.5 53.2 53.9 55.7 85,7 56,1
Other securities. . ... ... 116.7 127.7 ) 117.4 | 117.5 | 119.3 | 120.1 | 121.3 | 123.0 | 123.8 | 126.8 | 126.5 | 127.7 | 129.5 | 130.6 | 130.6 | 131.1
Money and Interest rates: §
Bank rates on short-term business loans:
In 35 centers.__ _percent per annum_.| !5.82
New York City. 15,57
7 other northeast 16,07
8 north centralcenters_ . _._....._..___. do.._.| 1674
7 southeast centers. . _. ....do....| 607
8 southwest centers. _...._........_..__ do....| !6.02
4 west coast centers..._._...__...___._._ do....] 5.80
Discount rate (N.Y.F.R. Bank), end of year or
month. .o percent__ 4.50 7.50 5. 60 5. 50 6.00 6. 50 7.00 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 8.00
Federal Intermediate credit bank loans__..do.__.| 16.00 | 17.16 6.60 8.71 6.34 7.08 7.21 7.38 7.42 8.05 8.18 8.34 8.42 8.52 |oe ol
Home m)ortgage rates (conventional 1st mort-
gages):
New home purchase (U.S.avg.)___.__percent__| 7.461 137,95 7.68 7.71 7.71 7.79 7.87 7.94 8.17 8.31 8.39 8.49 8.52 8.62 8.64 | »8.67
Existing home purchase (U.S.avg.)._____do._..| !7.38 | 138.01 7.69 7.70 7.77 7.79 7.84 8.01 8.26 8.50 8.58 8.61 8.64 8.70 | r8.63 8.59
Open market rates, New York City:
Bankers’ aceoptances (prime, 90 days)....do.__.| 24.47| 2808 6. 82 6.97 7.18 7.98 1 919 10.18 | 10.19 9.07 8.73 894) 872 7.83| r8.43| 9.61
Commerclal paper (prime, 4-6 months)_.do__..; 24.69 | 28,15 6.85 7.14 7.27 7.99 9.18 [ 10.21 | 10.23 8.92 8.04 9.08 8.66 | r7.83 8.42 9.79
gtinalx(:cé Cg. paper xl)llsilced dire;:tly,a—s mo.go,_-. : ‘é ?g : g %g g 43 8.76 (75 fg ; gg g 251) 8.90 8.90 7.84 7.94 1?)' 16 7.92 7.40 7.76 8.43
ock Exchange call loans, goingrate__._.do____ . 3 . 8 7.00 . . . 9.41 | 10.04 | 10.02 | 10.00 . 00 9.95 9.39 9.08 | 10.23
Yield on U.S. Government securities (taxable):
3-month bills (rate on new issue)_.._percent__| 2 ;1. 071 | 27.041 | 6.054 | 6.280 | 6.348 | 7.188 | 8.015 | 8.672 | 8478 | 7.1856| 7.866 | 7.364| 7.755 | 7.060 | 7.986 | 8 229
3-5yearissues. ... . oo .. do.__. 5.85 | 26.92 6.85 6.74 6.78 6.76 7.49 7.75 7.16 6.81 6. 96 6.80 6.94 6.77 7.33 7.99
CONSUMER CREDIT
(Short- and Intermediate-term)
Total outstanding, end of year or month____mil. $..| 157,564 | 180,846 159,320 |161,491 [164,277 |167,083 (169,148 |171,978 (173,035 |174,840 |176,969 (180,486 178,686 {177,522 177,572 {________
Instaliment credit, total_ .. _______________ do....| 127,332 | 147,437 {129,376 (131,022 {133,531 |136,018 138,212 |140,810 {142, 093 {143,610 {145,400 (147,437 [146,575 (145,927 (145,768 {________
Automobllepaper. ... ... do..._| 44,129 | 51,130 | 45,610 | 46,478 | 47,518 | 48,540 | 49,352 | 50,232 | 50, 557 | 51,092 | 51,371 | 51,130 | 50,617 | 50,386 | 50,310
Other consumer goods paper._.____.__._. do..__| 40,080 | 47,530 | 39,951 | 40,441 | 41,096 | 41,853 | 42,575 | 43,505 | 44,019 | 44,632 | 45,592 | 47,530 | 47,303 | 46,781 | 46, 536
Repair and modernization loans _.do....| 6201 7,352 | 6,328 | 6,408 | 6,641 | 6,688 | 6,845 | 7,009 | 7,120 | 7,235 | 7,321 | 7,352 | 7,303 | 7,343 | 7,430
Personal 10anS . o oo do..__| 36,922 | 41,425 | 37,486 | 37,695 | 38,376 | 38,928 | 39,440 | 40,064 | 40,397 | 40,651 | 41,116 | 41,425 | 41,352 | 41,417 | 41,492
By type of holder:
Financial institutions, total..____.____. do....| 111,382 | 129,305 [114,190 {115,727 |118,165 (120,450 (122,479 (124,823 (126,040 (127,307 ;128,553 (129,305 128,870 {128,807 |128,799
Commercial banks 59,783 | 69,495 | 61,388 | 62,459 | 63,707 | 64,999 | 66,065 | 67,381 | 67,918 | 68, 627 | 69,161 | 69,495 | 69,429 | 69,246 | 69, 232
Finance companies 32,088 | 37,243 | 32,760 | 33,078 | 33,859 | 34,367 | 35,020 | 35,634 | 35,993 36,365 | 36,887 | 37,243 | 37,140 | 37,148 | 37,005
Creditunions______._.___ .. __.________ 16,913 19,600 | 17,239 | 17,4585 | 17,832 18,269 18,517 1 18,961 | 19,207 | 19,339 | 19,517 | 19,609 | 19,429 | 19,430 | 19,550 | _______
Miscellaneous lenders 2,598 2,058 1 2,813 | 2,735 | 2,767 | 2,815 | 2,877 | 2,847 | 2,922 | 2,976 [ 2,988 | 2,958 § 2,872 | 2,983 | 3,012 |________
Refall outlets, total ..o oo d 16,980 | 18,182 | 16,185 | 15,205 | 16,300 | 15,558 | 16,738 | 15,987 | 16,083 | 16,208 1 16,847 1 18,308 | 17708 | 10328 | 10 00m |
.................. 0. 278 2 L R
Noninstallment credit, total_.___._________. do-...} 30,232 | 33,049 | 29,945 | 30,469 | 30,746 | 31,065 | 30,936 | 31,168 | 30,942 31,230 ) 31,560 | 33,049 ) 32,111 | 31,595 | 31,804
Single-payment loans, total._ 12,256 | 13,241 § 12,540 | 12,686 | 12,817 | 12,990 | 12,968 | 13,111 | 13,088 | 13,145 | 13,161 13,241 | 13,117 | 13,159 | 13,188
Commercial 'bauks___-..,_ 10, 857 11,753 1 11,074 | 11,237 | 11,339 | 11,520 | 11,491 11,655 | 11,608 | 11,654 | 11,669 | 11,753 | 11,652 | 11,663 | 11,686
Other financial institutions 1,399 | 1,488 | 1,466 | 1,449 | 1,458 | 1,470 | 1,477 | 1,456 | 1,480 | 1,491 | 1,492 | 1,488} 1,465 | 1,496 | 1,502
Charge accounts, total_ . ..o o..____ 9, 002 9,820 | 7,702 | 8,036 | 8319 8,555 8479 | 8,605 | 8335 8590 | 8785 | 9,829 | 8875 | 8018 | 7,939 |________
*c“téi‘t outl;ts _____ Z 823 7783 | 5,825 | 6,120 tli ggg 6,544 | 6, 42§ g, 4;5 6, 229 g, gg% 6,761 ; ﬁg 6,801 | 6,136
re cards._ , 94 2,046 1,877 | 1,907 , 2,011 | 2,05 , 130 2,106 s 2,024 A 1,981 1,882
Service credit.__.. 8,974 9,979 9: 703 | 9,747 | 9,610 | 9,520 | 9,489 | 9,452 | 9,619 | 9,495 | 9,623 | 9, 979 | 10,119 | 10,418
Installment credit extended and repaid:
Unadjusted:
E:X:ended, t‘otal 142,951 | 165,083 | 13,681 | 13,661 | 14,792 | 14,608 | 14,812 | 15,099 | 12,624 | 14,454 | 14,008 | 14,117 | 12,375 | 11,227
Outomoblle paper-.. ... 40,194 | 46,453 | 4,164 | 4,101 | 4,400 | 4,313 | 4,177 | 4,252 | 3,476 | 4,196 | 3,603 | 2,872 | 2,934 | 2,945
ther consumer goods pap 55,599 | 66,859 { 5,169 | 5,878 { 5,698 | 5,678 | 5,753 | 6,065 | 5217 | 584 | 598 | 6,826 | 5471 | 4,525
Allother-._... .. . . . .. 47,111 | 51,771 | 4,348 | 4,182 | 4,685 | 4,617 | 4,882 [ 4,782 | 3,931 | 4,364 | 4,425 | 4,419 ] 3,970 | 3,757
Repald, total ___________________________ 126,914 | 144,978 | 12,265 | 12,014 | 12,283 | 12,121 | 12,618 { 12,501 | 11,341 | 12,937 | 12,308 | 12,080 | 13,237 | 11,875
3?}fomoblle paper______.. 34,729 | 39,452 3,371 | 3,233 | 3,369 | 3,282 | 3,374 | 3,372 | 3,151 | 3,661 | 3,414 | 3,113 | 3,447 | 3,176
Al erhconsumer goods paper. . 49,872 | 59,409 | 5,013 | 4,888 | 5,043 { 4,921 ) 5,031 ] 5135} 4,703 | 528 | 5020] 4,887 5698 | 5047
other 42,313 | 46,117 3,881 | 3,893 | 3,871 3,918 | 4,213 | 3,994 | 3,487 | 3,995 | 3,874 | 4,079 ] 4,002 | 3,652
Beasonally adjusted:
Ef{ended, total . s (LS N IS 13,852 | 13,465 | 13,932 | 13,646 | 14,542 | 14,204 | 18,601 | 14,149 | 14,275 | 12,677 | 13,714 | 13,541
ogtomoblle paper__..___._ _.do__ 3,822 | 3,989 | 3,762 | 3,930 | 3,968 | 3,939 | 3,912 | 3,819 3,315 | 3,492 { 3,389
Anhcrh%nsumer goods paper. . --do.. 5,663 | 5504 | 5,605 | 5,943 | 5961 | 5,637 5911 5978 | 5254 | 5662 | 5,647
other ... do--.__ 4,080 | 4,439 | 4,379 | 4,639 | 4,365 | 4,216 | 4,326 | 4,478 [ 4,108 | 4,560 | 4,505
R?aid, total. .. 12,061 | 11,941 | 12,034 | 12,544 | 12,399 | 12,332 | 12,449 | 12,549 | 12,267 | 12,797 | 12,870
Ogﬁomoblle paper___._.._._. 3,218 | 3,261 | 3,253 | 3,334 | 3,203 | 3,406 | 38,427 | 3,471 | 3,338 | 3,433 | 3,394
All erhconsumer goods paper 4,963 | 4,917 | 4,955 6,141 5168 | 5,072 5,149 [ 5154 5,001 | 5,193 | 5,340
other.. .. ... 3,880 | 3,763 | 3,826 1 4,069 | 3,938 | 3,854 | 3,873 1 3,024 3,928 4171 | 4,136

r Revised.  » Preliminary.
t Average for year. 2 Daily average.
sample and weighting.
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3 Beginning Jan. 1973, data reflect changes in
© Adjusted to exclude interbank loans. i

§ For bond yields, see p. S-21.

{Beginning 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.



May 1974 SURVEY OF CURRENT BUSINESS S-19
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July { Aug. | Sept. | Oect. { Nov. | Dec Jan. | Feb. | Mar. | Apr.
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget recelpts and outlays:
Receipts (net). {1208, 649 |1 232,225 } 15,987 | 25,860 | 16,584 | 28,537 | 18,121 | 21,201 | 25,007 ! 17,637 | 20,209 | 21,987 23,476
Outlays (net)_. 1231, 876 |1 246,526 | 20,806 | 22,306 | 20,157 | 20,814 | 22,607 | 22,139 | 20,736 | 23,002 | 22,099 | 19,686 23,671
Budget surplus or deficit (~)........_....__ do....|'—23,227 |\ —14,301]—4,820 | 3,654 {—3,673 | 7,723 |—4,486 | ~—847 | 4,271 |-5,455 |—1,801 | 2,302{ —195
Budget financing, total________ 123,227 | 114,301 4,820 |—3,654 | 3,673 | —7,723 | 4,486 847 |—4,271 5, 455 1,891 |—2,302 195
Borrowing from the pubiic. _ . 119,442 |110,275 | 3,005 |—2,159 |—1,970 | —2,369 | —713 | —563 564 | 1,395 2,202 | 3,1281 —773
Reductlon in cash balances_.._.___._____.. 13,785 (! —4,974( 1,815 (—1,395 | 5,543 | —5,354¢] 5,199 | 1,410 {—4,836 | 4,060 | ~—311 |-5,430 968 966
Gross amount of debt outstanding. .c......._ do_...|1437,329 |1 468,426 469,587 467,322 467, 555 468,426 1469, 206 1472, 438 (472,073 473,139 |474, 973 [480, 660 {478, 057 (481,443 | _.____ | ____ _.
Held by the public. ... ... do....|'823,770 (1343,045 |349,542 |347,383 |345,414 1343, 045 342,332 (341,769 (342,333 |343, 727 345,930 |349,058 [348,285 |348,128 | .. ... .{-c...._.
Budget receipts by source and outlays by agency:
Recelpts (net), total.. ... __.__ . ____ mil. $.. l208 649 |1 232,205 | 15,987 | 25,860 | 16,684 | 28,537 | 18,121 | 21,291 [ 25,007 | 17,637 | 20,209 | 21,987 | 23,476 { 20,226 {_____.._|..______
Individual income taxes (net). .. 94, 737 |1103,246 | 3,409 | 11,587 3,825 | 12,306 | 8,814 | 9,279 | 11,707 | 9,230 | 10,106 | 9,134 | 14,327 601
Corporation income taxes (net) d 132,166 {136,153 4,867 5, 657 923 8,796 1, 350 695 5,247 1,053 652 6,096 1,562
Social insurance taxes and contributions
[(T ) T mil. $..| 153,014 | 164,542 | 52340 | 6,369 | 9,380 | 5,081 | 5,336 | 8778 | 5409 | 4,712 | 6,724 | 4,149 | 5,232
Other. . el do_ o.|t27,832 128,286 1 2,871 | 2,258 | 2,456 | 2,354 | 2,621 | 2,530 | 2,644 2,641 | 2,827 | 2,608 { 2,356
Outlays, total @ _...do.___|1231,876 |1 246,526 | 20,806 | 22,306 | 20, 157 20,814 | 22,607 | 22,139 | 20,736 | 23,002 | 22,009 | 19,686 | 23,671
Agrietlture Departme _ 110,943 {110,028 328 643 273 | 2,326 847 249 799 | 1,161 137 1 1,200
Defense Department, mﬂi do._._|} 75,150 |173,297 6,633 6,207 6, 238 7,473 5,033 6, 662 6, 032 6, 523 6, 647 6,123 6, 690
Health, Education, and Welfare Department
11 _A¥71,779 (182,042 | 6,554 | 7,125 7,583 7,815 | 6,902 | 7,208 | 7,396 { 7,415| 7,463 | 7,383 ] 7,096
Treasury Department_.__....__.._...___. oo 122,124 {130,982 | 2,475 3,760 | 2,214 | 2,124 | 3,83 | 2,284 | 2,552| 3,763 | 2,566 ; 2,371 ] 4,061
National Aeronautics and Space Adm...-do.“ 1 3,422 13,311 301 265 255 301 278 262 246 249 246 221 251
Veterans Administration. .. __..__._._.__ do....| 110,710 {111,968 | 1,061 | 1,111 { 1,014 862 | 1,097 | 1,060 968 | 1,056 | 1,191 | 1,141} 1,202
Receipts and expenditures (national income and
product accounts basis), gtrly. totals seas. adj.
at annusl rates:
Federal Government receipts, total...... bil.§..| 228.7 265.0
Personal tax and nontax receipts..__.___. do....| 107.9} 1145
orate profit tax aceruals. ... _______. do.... 37.8 49.4
Ind rect business tax and nontax aceruals.do. .. 19.9 21.0
Contributions for social insurance.....__. do.... 63.0 80.1
Federal Government expenditures, total.._do___.| 244.6 264.0
Purchases of goods and services..__._____. do....| 1044 106.6
National defense. ... _..........._.. do.... 74.4 73.9
Transfer payments. ... _.__..._____.__. 0.... 82.9 95. 4
Grants-in-aid to State and local govts..._do.... 3.7 40.9
Net interest pald.. ... . .. _..__..____ do.... 13.5 15.9
Subsidies less current surplus of government
enterpriSes. ..o bil. $.. 6.1 5.1
Less: Wage accruals less disbursements___do. ... -0 -0
Surplus or deflelt (—) e oo . do....| —1&.9 .9
LIFE INSURANCE
Institute of Life Insurance:
Assets, total, all U.S. life insurance cos____.bil. .| 239.73 | 252.07 | 243.08 | 242.56 | 243.59 | 244.53 | 247.08 | 247.66 | 250.20 | 251.59 | 251.06 | 252.07
Government securities d . 11.38 | 11.15: 11.46 | 11.43 | 11.36 | 11.43 | 11.42 11.40 | 11.40} 11.46 ' 11.38
Corporate securities 117.73 | 115.97 | 115.18 | 115.90 | 116.15 | 118.06 { 117.84 | 119.20 | 119.71 | 118.02 | 117.73
Mortgage loans, tota) 81,18 | 77.59 | 77.26 | 77.40| 77.91 78.24 | 78.66{ 79.04{ 79.52 80.19 | 81.18
Nonfarm........... 75,19 | 71.95 | 7161 7L.72 | 72.19 | 72.47 ] 72.84 | 73.18 | 73.62| 74.26 | 75.19
.............................. 7.77 7.45 7.52 7.54 7.65 7.58 7.63 7.68 7.76 7.84 7.77
20.08 | 18.29 18.42 | 18.53 ) 18.67 ( 18.84 | 19.18 | 19.51 19.77 19.93 | 20.08
Casl 2.25 1.55 1.66 1.69 1.78 1.80 1.73 1.81 1.83 1.81 2.25
Other assets 11. 69 11,08 | 11.07 | 11.09 | 11.10| 11,13 | 11.20 11.56 11. 59 11.81 11. 69
Life Insuranece Agency Management Association:
Insurance written (new paid-for insurance):
Value, estimated total_._____.._________. mil. $__; 208,730 | 232,016 | 20,480 | 18,522 | 19,141 | 19,609 | 18,829 | 19,058 | 17,250 | 20,326 | 20,293 | 26,822 | 17,799 | 18,679 | 22,245
Ordinary (incl. mass-marketed ord. )__,_do ... 145,479 | 162,119 | 14,661 | 13,450 | 14,176 | 13,715 | 13,003 | 13,418 | 12,407 | 14,614 | 14,177 | 15,114 | 12,628 | 13,447 | 15,520
55, 857 63, 000 5,194 4,466 4,339 5,313 5,283 5,061 4,261 5,165 5,578 | 11,100 4, 650 , 638 y
7,3% 6,897 625 606 626 581 543 579 582 547 538 608 526 594 632
MONETARY STATISTICS
Gtgdland silver:
Monetary stock, U.S. (end of period)...mil. §..| 10,410 | 11,567 { 10,410 | 10,410 | 10, 410 10,410 { 10,410 | 10, 410 10,410 | 11,567 | 11,567 | 11,567 | 11,567 | 11,567 | 11,567 | 11,567
Net release from earmark § -1,715 | —1,538 3 6 25 22 18 [—1, 6! 18 36 24 3 2
Exports. ... __ 63,053 | 145,965 | 2,405 | 2,809 | 3, 056 21,503 | 24,958 | 4, 012 4,973 | 23,586 | 15,970 | 37,234 | 20,223 | 9,191 | 7,185
Imports...... ... 357,689 | 356,150 27 526 | 41,127 33 070 | 34,990 | 27,134 17 061 | 36,162 | 33,770 | 30,411 | 23,236 | 19,767 | 58,959 | 41,412
Production:§
South Africa 1,109.8 | 1,073.6 88.5 86.6 86.0 87.6 88.3 90.2 88.2 97.5 97.2 88.8
anada.____.__._ 77.2 75.0 6.3 6.2 6.8 6.4 5.6 5.7 5.7 7.0 6.3 6.7
Silver:
Exports. 31,592 | 27,637 | 1,960 856 | 1,718 876 | 5,627 | 4,563 | 3,277 1,871 1,593 1,093 1,114 | 2,424
Imports. 59,357 1 268,639 | 8,664 | 6,838 | 7,490 | 15,231 | 32,988 | 27,569 | 30,764 | 22,200 | 66,379 | 32,156 | 13,527 | 20,459
gi:)cg mn dol. per ﬁne oz._. 1.685 2.558 | 2.309 | 2.207 | 2.401 2.62 2.706 | 2.636 | 2.675 2,886 2.860 | 3.137 | 3.637 | 5.359
uction:
United States..__.__________. thous. fine oz_..! 39,727 | 43,566 ' 2,953 | 4,615/ 4,118 1 3,036 ' 2,080 ! 3,385 ! 3,003 5314 | 3,803 [ 4,3¢51 3,125 3,370 | 4,936 j.-----_-
r Revised. ? Preliminary. 1 Data shown in 1971 and 1972 annual columns are for months. Q@ Includes data for items not shown separately. § Or increase in earmarked
fiseal years ending June 30 of the respective years; they include revisions not distributed to gold (—). q Valued at $38 per fine ounce from Jan. 1972-Sept. 1973, at $42.22 thereafter.
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S-20 SURVEY OF CURRENT BUSINESS May 1974
Unless otherwise stated in footnotes below, data 1972 l 1973 1973 1974

through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annual Mar. Apr. | May | June July | Aug. Sept. Oct. Nov. Dec Jan. Feb. Mar. Apr.

FINANCE—Continued
MONETARY STATISTICS—Continued

Currency in circulation (end of period)..-... bil.$.. 66.5 72.5 65.2 66. 1 67.2 67.8 68.2 68.4 68.2 69.0 70.3 72.5 69.9 70.5 L2 e
Mtt}ne% supp(liyrand relate? datla t(;wg. of daily fig.):®

nadjusted for seasonal variation:

Tot'Ll money SUPPIY.aceue o camemcacaaee 248.9 263.6 | 255.5 | 260.9 1 257.9 1 263.6 | 265.7{ 262.9 | 263.9 | 266.0 [ 270.5| 278.1{ 276.8 | 260.7 |r272.1 {»278.2
Currency outside banks. 54.6 59.3 57.4 58.3 58.7 59, 4 59.9 60.0 60. 1 60,4 61. 4 62. 6 61.5 61.8 | r62.7 63.5
Demand deposits ._... 190.9 204.3 { 198.1 | 202.6 199.2 | 204.1 205.7 1 20201 203.8 | 205.6 | 209.1 215.5 ) 2153 207.9 1 209.5 | 214.7

Time depositsadjustedy...... .. 293. 4 345.1 | 332.6 | 337.6 | 342.6 | 344.5 | 347.6 | 356.6 | 359.2 | 360.2 | 358.7 | 361.8 | 368.9 | 373.8 |r378.5| 386.5

U.S. Government demand deposit 7.2 7.1 10. 4 8.3 8.7 7.1 6.5 4.1 5.3 6.0 4.3 6.3 8.0 8.5 6.3 6.0

Adjusted for 1 variation:

%gfa??m:ne?ﬁ(’;&yv ¢ 258.1 259.4 | 262.4 | 265.5 | 266.4 | 266,2 | 265.4 | 266.5 | 208.8 | 270.4 | 269.6 | 272.5 274,9 |» 276.7
Currency outside banks. 58.0 58. 6 58.9 50, 4 59.5 59.8 60, 2 60. 4 60.9 61.6 61.8 62.6 | r63.3 63.9
Demand deposits......_. - 200, 1 200.8 ) 203.4 | 206.2 | 207.0 ) 206.4 | 205.2 | 206.1 207.9 208.8 | 207.8 | 210.0 |r211.6 | 212.8

Time depositsadjustedy-. ... ____.______ d 3311 337.3 | 342.6 | 345.8 | 349.4 | 355.0 | 357.9 | 358.9 | 359.9 | 363.1 369.6 { 374.2 [r377.0 | 386.6

Turnover of demand deposits except interbank and

U.8. Govt., annual rates, seas. adjusted:

Total (233 SMSA’s) ©__ratloofdebitsto deposits. _|--ueevoeo|eaemannns 97.1 95.7 97.8 99.9 [ 102.6 106.2 | 107.4 | 109.5 ] 113.2 [ 110.2
New York SMSA .. .. _o..._._ d "228.3 | 228.9 | 235.1 | 245.0 | 247.5 | 252.5 | 266.4 | 265.3 | 274.9 269.8

Total 232 SMSA'’s (exceP 67.8 66.2 67.4 68.7 7.3 73.6 72.4 74.7 77.1 75.8
6 other leading SMSA' - 104.5 | 10L.9 | 103.7 | 107.6 111.7 | 113.6 | 111.6 116.4 | 118.6 | 115.0
226 other SMSA'S .. ... 53.9 52.5 56.3 54.0 55.8 58.4 57.5 58.8 61.2 60.6

PROFITS AND DIVIDENDS (QTRLY.)

Manufacturing corps. (Fed. Trade and SEC):
Net profit after taxes, all industries_. mil. $ 48,058

Food and kindred products. _.do.... 3,790

Textile mill productS...ooooo oo do.._.. 659 827

Lumber and wood products (except furniture)

mil. §._| 1,012 1,711

Paper and allied products._......._...__ do..__ 941 1,441

Chemleals and allied products..._...._. do....| 4,499 5,686

Petroleum refining._ ... ... ... do._..| 5151 7,366

Stone, clay, and glass products. o..do.__.| 1,060 1,263

Primary nonferrous metal.__ —eoodoo. . 687 1,367

Primary fronandsteel..._.__.__ ... ___. do....| 1,022 1,679

Fabricated metal products (except ordnance,
machinery, and transport. equip.)....mil. $_.| 1,669 2,223

Machinery (except electrical) _....__..___ do_...| 8,481 4,957

Elec. machinery, equip., and supplies_.. _do____ 2,999 3,968

Transportation equipment (except motor
vehicles, ete.) ... ... mil. §.. 780 911 223 288

Motor vehicles and equipment._...._____ do....| 3,639 4,083 ] 1,393 1,461

All other manufacturing industries.._.__. do....| 5,944 6,788 | 1,369 1,811

Dividends paid (cash), all industries....... do....| 16,110 | 17,767 § 4,122 |...._....|...._._. 4,268 |oemean|oeoa . 4,125 |ccccccc|mencnnn 30701 N P UV IR,
SECURITIES ISSUED
Securities and Exchange Commission:
E%hntated g;'oss proceeds, total. ... ... mil. §..| 95,408 | 106,618 | 9,030 | 6,567 | 11,219 | 7,943 | 7,643 | §,036 | 8,091 | 8,924 | 12,553 | 6,635 | 3,370 | 8,630 |.ocuo oot
¥ type of security:
Bonds and notessj total . . ... ... do___.| 82,337 | 89,435] 7,213 | 5,809 | 10,403 | 7,122 | 6,882 | 7,610 7,542 | 7,883 | 11,247 | 5,866
Corporate__..______. r 26,291 | 21,669 | 2,117 | 1,739 1,722 | 2,757 1,870 1,396 | 1,366 | 2,358 | 2,257 | 2,469
Common stock.. r9,912 | r7,780 984 558 627 606 536 330 430 685 668 573
Preferred stocK. oo oo oo oo r3,372 | 73,377 833 200 187 216 226 96 119 355 637 196
By type of issuer:
Corporate, total Q. ... ... r39,574 |r32,823 | 3,033 | 2,497 | 2,537 | 3,578 | 2,631 | 1,822 | 1,915 | 3,398 | 3,363 | 3,238
Manufacturing. __... 6,503 | r4,875 < 509 282 399 728 533 275 348 522 476 504
Extractive (mining) r 1,932 1,073 91 141 109 50 102 141 59 57 34 157
Publicutility. ... r 11,816 | * 10,270 931 519 765 1, 596 920 513 585 949 1,080 888 1,441
Transportation.... r 1,541 108 92 245 183 250 86 142 114 245 232 136
Communication.._ - - y r4,906 | 1,008 258 374 332 303 325 243 678 796 377 145
Financialand realestate. . ._......_ do....|r 10,055 | r8,436 | 1,222 971 581 517 374 357 350 926 814 807 508
Noncorgorate, total Q.. do....| 54,610 | 67,184 ] 5,096 | 4,070 | 8,681 4,365 | 5,012 | 6,214 | 6,176 | 5525 8,990
U.8.Government.. 17,080 | 19,057 564 | 3,353 59 490 | 3,097 | 2,432 485 { 4,521
State and munielpal . _.._._..___..___ 23,070 | 22,760 | 2,304 | 1,688 | 1,870 | 2,046 | 1,992 | 1,474 | 1,630 | 2,232 | 2,224
State and munielpal issues (Bond Buyer):
Long-term._.____________ ... ... _ ... do.._.| 22,041 22,953 2,297 1,688 1,870 2,031 1,992 1,474 1,630 2,232 2,224 2,183 2,289 1,970 {72,001 2,301
Short-term. ..o do.._.| 25,222 | 24,667 | 1,638 | 2,062 | 2,492 | 2,617 | 1,923 | 1,740 | 2,750 | 2,501 | 1,785 | 2,507 | 1,8 2,117 | 71,786 | 2,018
SECURITY MARKETS
Stock Market Customer Financing
Margin credit at brokers and banks, end of month,
207 < - ) S, mil. $..] 19,045 | 16,382 | 8,347 8,165 | 7,650 | 7,369 | 7,299 | 7,081 | 6,954 ; 7,093 |*6,774 | 6,382 ) 6,343 |....o...
At brokers_ d 15,251 7,468 7,293 | 6,784 | 6,416 | 6,243 | 6,056 | 5,949 | 5,912 | 5,671 | 5,251 , 3 5,423
o E';-lt banksxi ................. 11,131 . 8%9 L %g ) ggg 953 | 1,056 | 1,025 | 1,005 | 1,181 i, (l)gg 1,131 | 1,020 |-.o-...
er security creditat banks_..._____..____.do____| 11,5628 |___..____ ,666 | 1,482 [ 1,502 | |eimeo|eeoai e m e 2102 | el
Free credit balances at brokers: ' '
Margin accounts 1454 442 389 413 396 379 348 379 419 464 454 442 420 o e|eaeeaee-
Cashaccounts. .. ________________________ 11,7001 1,719 ) 1,636 | 1,564 | 1,472 1,542 | 1,462 | 1,623 | 1,713 | 1,685 | 1,700 | 1,666 | 1,604 |-oooo_ifeeooooen

r Revised. » Preliminary.

1 End of year.

1971 are in the Feb. 1974 Federal Reserve Bulletin.

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

S @LEffective February 1974 SURVEY,
data revised to reflect: Annual review of seasonal factors; regular benchmark adjustment;
effect of changes in check collection procedures (Regulation J); and adjustments to include
new figures from internationally oriented banking institutions. Monthly revisions back to

YAt all commercial banks.

Angeles-Long Beach.

9 Includes data not shown separately.

¢ Corrected.

©Total SMSA’s include some cities and counties not designated as SMSA’s.
Includes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland and Los



May 1974 SURVEY .OF CURRENT BUSINESS S-21
w2 | 1913 1973 1974
Unless otherwise dstgted in footnotes below,hdata
through 1972 an escriptive notes are as shown
in &legl973 edition of BUDSINESS STATISTICS Annusl Mar. | Apr. | May | June | July l Aug. | Sept. | Oct. | Nov. | Dec Jan. Feb. | Mar. | Apr.
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:
Stanidard & Poor’s Corporation:
H e corporate:
e Lpersi0bond..| 65.9| e3.6| 652| 649| es7| esa| e8| ero| en2| 21| e21| e2ol| e23]| e2o| en3| 600
Domestic municipal (15 bonds) __________ do.... 84.4 85.4 84.1 85.7 86.1 85.8 83.2 82.2 86.2 86.9 85.6 86.1 85.2 85.3 83.5 80.2
U.8. Treasury bonds, taxable¥..__._....... do....| 6871 62.80 | 63.59 | 64.39 | 63.43 | 62.61 | 60.87 | 5871 | 61.81 | 63.13 | 62.71 | 62.37 | 60.66 | 60.83 | 5870 | 57.01
Sales:
’I‘oAttﬁl, exlclt. U.g. G(})lvemment bonds (8EC):
stered exchanges:
rfagarkeert value___F_ __________________ mil. $__|9,515.67 |8,301.79 | 783.47 | 781.70 | 645.90 | 615.35 | 604.89 | 766.20 | 622.73 | 741.95 | 628.28 | 536.10 | 504.86 | 509.02 |________|.______.
Facevalue . _____ ..o ... do....|10,077.35 [9,429. 67 | 869. 21/ 923.66 | 738.69 | 725.34 | 701.33 | 852.43 | 699.17 | 823.72 | 708.70 | 675.34 | 673.60 | 602.90 |.____.__| _._____
New York Stock Exchange:
Market valag. .. oo . do....|8,717.24 |7,865.38 | 740.12 | 747.12 | 606.45 | 585.14 | 570.43 | 744.67 | 597.88 | 69110 | 507.92 | 497.33 | s67.26 | 468.34 || .
Facovalue._ ... . ______...___... do.._.[9,168.52 |8,736.82 | 828.62 | 810.76 | 684.98 | 679.35 | 663.75 | 807,02 | 632.78 | 759.22 | 672.62 | 621.38 | 635.50 | 561.97 |.___.___|-.o...__

New York Stock Exchange, exclusive of some

stopped sales, face value gl:otl?tl .......... mil, $__{5,444.12 [4,424,.67 | 392.08 | 351.32 | 379.95 | 335.585 | 354.44 | 351,15 | 355.60 | 899.52 | 344.40 | 340.19 | 366.42 | 287.93 | 301. 99 | 313.10
Yields:
Domestlc corporate (Moody’s)._........ percent__ 7.63 7.79 7.62 7.62 7.62 7.69 7.80 8,04 8.06 7.96 8.02 8.05 8.15 8.17 8,27 8.51
By ratin
yA ._f ________________________________ 7.21 7.44 7.29 7.26 7.29 7.37 7.45 7.68 7.63 7.60 7.67 7.68 7.83 7.85 8.01 8.25
Ao 7.48 7.65 7.49 7.49 7.49 7.56 7.64 | 784 ( 7.86 7.84 7.90 [ 7.92 7.97 7.97 8.08 8.28
Ao 7.66 7.83 7.66 7.64 7.64 7.7 7.86 8.11 8.11 7.98 8.07 8.11 8.22 8.26 8.34 8.61
Baa. el 8.15 8.24 8.03 8.09 8.06 8.13 8.24 8.53 8.63 8.41 8.42 8.48 8.58 8.59 8.65 8.88
B oup:
fng;ustgials ............................. 7.35 7.60 7.43 7.43 7.41 7.49 | 759 7.9 7.89 7.76 | 17.81 7.841 7.97 8.01 8.12 8.39
Public utilities. 7.74 7.83 7.64 7.64 7.63 7.69 7.81 8.06 8.09 8.04 8.11 8.17 8.27 8.33 8.44 8.68
Rallroads. ..o ... 7.98 8.12 7.94 7.98 8.01 8,07 8,17 8.32 8.37 8.24 8.28 8.28 8,34 8.27 8.34 8.51
Domestic municipal: .
Bond Buyer (20 bonds). ... ... do____ 5.25 5.22 5.26 5.10 5.22 5.25 5.59 5.34 5.00 5.17 5,16 5.18 5.20 5.26 5. 87 5.01
Standard & Poor’s Corp. (15 bonds).__.._ do.... 5.27 5.18 5.30 5.16 5.12 5.15 5.39 5.47 5.11 5.05 5.17 5.12 5. 20 5.19 5.36 ...
U.8. Treasury bonds, taxable®..._......_. do___. 5.63 6.30 6.20 6.11 6.22 6.32 6.53 6.81 6.42 6.26 6.31 6. 6.56 6,54 6. 81 7.04
Stocks
Dividend rates, prices, yields, and earnings, com-
mon stocks (Moody s):
Dividends per share, annuasl rate, composite
dollars._. 8,92 9.58 9.34 9.38 9.39 9.41 9.53 9.59 9. 62 9.73 | 10.16 | 10.19 10.34 | 10.37 | 10.41 10.43
9,61 10.46 | 10.10 10.17 | 10.18 10.19 | 10.45 | 10.53 10.68 | 10,75 | 11.22 11,23 | 1L44 | 11.49 11. 52 11.68
4,87 5.01 4.99 4.99 4.99 5.00 5.01 5.02 5.03 5.03 5.03 5.04 5.08 5.09 5.12 4. 56
3.73 4,03 3.96 4.00 4.00 3.97 3.97 4.06 4.06 4.09 4.09 4.19 4.19 4.04 4.08 4.08
7.32 7.53 7.54 7.564 7.54 7.54 7.54 7.54 7.54 7.686 7.55 7.66 7.82 7.83 8.13 8.13
Property and casualty {fnsurance cos_.._...do__._| 10,99 12.13 | 11.63 | 11.53 | i1.64 | 12.89 | 13.20 | 13,23 | 11.88 | 11.88 | 11.90 | 1291 | 1291 ] 13.10} 13.18 ! 13.18

Price per share, end of mo., composite..___. do....| 290.65 | 285.44 | 298.30 | 286.63 | 281.78 | 280.68 | 289.38 | 279.26 | 287.99 | 288.50 | 258.72 | 263.71 | 250.96 | 250.70 | 253.37 | 243.14
Industrials.______________________ do.._.| 362.44 | 356.26 | 374.61 | 3568.35 | 352.21 | 351.31 | 363.50 | 350.38 | 357.90 | 361.44 | 320.11 | 323.48 | 318.98 | 316.22 | 310.44 | 300.31
Publieutilities.._________.. 80. 20 71,21 75.20 | 7473 | 74,69 | 72.89 | 69.70 | 67.87 | 72.38 | 68.21 ] 60.95 | 60.87 ]| 63.23 | 63.72 | 61.31 | 50.33
Rallroads. . ... . 1. 00 79.72 | 84.58 | 77.95 | 71.60 | 71.40 | 74.55 | 71.44 | 77.35| 80.73 | 83.86 | 95.43| 89.14 | 01,77 | 86.16 | 80.69

Yields, composite..............._....... 3.07 3.36 3.13 3.27 3.33 3.35 3.29 3.43 3.34 3.37 3.93 3.86 3.98 3.99 4.11 4.29
Industrials...___ 265 2.94| 270 28| 28| 29| 287| 30| 29| 297| 36L| 347| 3.59| 3.63] 3.71| 3.8
Public utilities. 6,07 7.04| 664]| 668} 668 68| 719| 740 6.95| 7.37| 825! 828| 803| 7.99] 835 9.06
Raflroads._ ... 4.10 5.06| 4681 513| 5859 655 | 533 568 525! 507| 4.8 439) 470 4.40| 474 5.06
N.Y.banks.________.__.__.______ 3.35 3.05| 33| 349| 34| 3.20 291 28| 275| 2.70| 3.02] 291] 32| 310] 33| 33
Property and casualty insurance cos 2,62 3.45 320 3.66| 37 3.82| 3.60| 3.69 320 328| 33| 37| 38| 39| 421 4.40

Earnings per share (Indust., qtrly. at ann, rate;

pub.util.and RR., for 12'mo. ending each gtr.):
Industrials. ... o .. dollars..| 20.28 26. 00
PubHeutilties . ________________________ 0. . 7.73 7.58
Raflroads. .o iiiciaeas do_... 6.71 7.61
Dividend yields, preferred stocks, 10 ¥
(Standary & Doors Corey tocks, 10 highegrade | ool 7os| 78| 7u| 71| 72| 75| 7es| 7| r1s| 7.40] 778] 760| 7ar| 7es| 7.8
Prices:

Dow-Jones averages (65 stoeks)-.._.__.__._.__..___ 319.36 | 286.73 | 300.94 | 207.65 | 286.34 | 274.32 | 275.35 | 267.36 | 277.54 | 205.03 | 272.02 | 259.84 | 273.50 | 266.86 | 277.49 | 264.53
Industrial (30 stocks). ... X 923.88 | 957.35 | 944.10 | 922.41 | 893.90 | 903.61 | 883.73 | 909.98 | 967.62 | 878.98 | 824.08 | 857.24 | 831.34 | 874,00 | 847.79
Public utility (15 stocks). 103.39 | 109.52 | 108.02 | 107.38 | 105.34 | 101.38 | 95.72 | 99.96 | 101.67 | 93.18 | 87.42| 93.16 | 93.16 ; 92.79 | 85.48
Transportation (20 stocks) 180.55 | 194.60 | 194.22 | 175.53 | 159.79 | 162.70 | 157.72 | 166.82 | 182.75 | 175.93 | 177.96 | 191.05 | 186.15 | 193.83 | 181.13

Standard & Poor’s Corporation:

Industrial, public utility, and rallroad:
Combined index (500 stocks).___1941-43=10__{ 109.20 107.43 | 112.42 | 110,27 | 107.22 | 104.75 | 105,83 | 103.80 | 105.61 | 109.84 | 102.03 | 94.78 | 96.11 | 93.45 | 97.44 | 92.46
Industrial, total (425 stocks) @ ....._. do....| 121.79 120,44 | 126.05 | 123.56 | 119.95 | 117.20 { 118.65 | 116,75 | 118.52 | 123.42 | 114.64 | 106.16 | 107.18 | 104.13 | 108.98 | 103.66
Capital goods (116 stocks)......_.__ do.._.[ 119.39 118.57 | 124.53 | 120.38 | 116.48 | 114.75 | 116.31 | 115.98 | 116.60 | 122,30 | 115.48 | 107.44 | 108.06 | 104.31 | 109.22 | 104.19
Consumers’ goods (184 stocks). .. __ do_...} 113.90 107.13 | 116.41 | 111,24 | 107.44 | 104.83 | 105.94 | 104.35 | 105.16 | 106.58 | 96.97 | 86.57 | 87.63 | 86.85 | 92.24 | 87.73
Public utility (55 stocks)_.__..____.._ do.... 56,89 53.47 | 55.94 | 55.34 | 55,43 | 54.37 [ 53.31 | 50.14 | 52.31 53.22 | 48.30 | 45.73 | 48.60 | 48.13 | 47.90 | 44.03
Railroad (20 stocks). ... ... do._.__ 4.11 37.76 | 39.20 1 35.88 | 36.14 | 34.35| 35.22 | 33.76 | 3549 | 38.24 | 39.74 | 41.48] 44.37 | 41.85| 42,80 | 40.26

Banks:

New York City (9 stocks)_..._....__._. do_... 57.37 64.60 | 61.21 | 59.50 | 59.79 | 58.28 | 66.05 | 66.62 ( 71.08 | 73.43 | 69.63 | 65.33 | 65.38 | 62,93 | 67. 63 | 63.93
Outside New York City (16 stocks)....do....{ 105.81 104.35 1105.59 | 100.49 | 97.72 | 97.45 ) 102.23 | 102.43 | 107.24 | 113.30 | 107.01 | 101.09 | 108,04 | 107.14 | 110.38 | 103.39
Property-llability insurance (16 stocks)..do....| 132.58 | 118,93 | 124.67 | 119.77 | 109.50 | 113.36 | 122.09 | 114.02 | 115.33 { 119.88 | 117.72 | 111.89 { 114.65 | 106.34 | 103.67 | 96.25

r Revised. 7 Preliminary.

& Number of issues represents number currently used; the change in number does not
q Prices are derived from average yields on basis of an

affect continuity of the series.

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

assumed 3 percent 20-year bond.
¢ Includes data not shown separately.

© For bonds due or callable in 10 years or more.



S-22 SURVEY OF CURRENT BUSINESS May 1974
Uniless otherwise stated in footnotes below, data |_ 1972 | 1073 1973 1974

through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annusl Mar. Apr. May June July Aug. | Sept. Oct. Nov. Dec Jan. Feb. Mar Apr.

FINANCE—Continued
SECURITY MARKETS-Continued
Stocks—Continued

Prices—Continued

New York Stock Exchange common stock indexes:

Composite. . 12/31/65=50__| 60.29 57.42 | 60.15 | 58.67 | 56.74 { 55.14 | 56.12 [ 55,33 | 56.71 | 59.26 | 54.59 | 50.39 | 51.39 | 50.01 | 52.15 ] 49.21
Industrial.cee e ceecmeccmeccecamemees 0....| 66.73 63,081 66.20 | 64.41 | 62,22 | 60.52 | 61.53 | 61,09 | 62.25 | 65.29 { 60.15( 55.12| 55.77 | 54.02 | 56.80 | 53.95
Transportation. ... ..oeooeocooooo do._..] §50.17 37.74 ] 40.92 ) 40.57 | 36.66 | 33.72 | 34.22 | 33.48 | 35,82 | 39.03 | 36.31 | 34.69| 36.85| 36.26 | 38.39 | 35.87
Utility.. do_| 3348 3760 30.13| 3897 | 39.01 ! 37.95| 37.68 | 35.40 | 36.79 | 37.47 | 34.73 | 33.47| 3528 | 35.27 | 3522 | 32.50
Finance do.._.. 78.35 70.12 § 72.32 | 69.42 | 65.33 | 63.52 | 68.95| 68.26 | 72.283 | 74.98 | 67.85 | 62.49| 64.80 | 62.81 | 64.47 | 58.72

Sales:
Total on all registered exchanges (SEC):
Market vaI0€ oo mil, $._| 204,032 | 178,037 | 16,486 | 12,878 { 14,931 | 12,085 | 11,927 | 12,650 | 12,623 | 18,726 | 17,501 | 14,232 | 14,411 { 9,657 |._._____|.__.____
Shares sold. ... millions..| 6,299 3 519 408 475 409 399 587 560 529 524 859 {cwoo ]

On New York Stock Exchange:

Market value___ _| 189,700 | 146,451 | 13,449 | 10,591 | 12,343 | 9,852 | 9,717 | 10,342 | 10,395 | 15,644 | 14,528 | 11,860 | 12,038 | 7,953 {___.____|.___.__.
Shares sold (cleared tled).__ . 4,496 4,337 382 301 357 308 306 330 309 457 435 407 401 208 | e b
New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales

(sales effected) - - o oomemeecoooocannnn millions..| 4,138 4,053 342 278 337 269 308 271 329 423 400 385 363 257 310 254
Shares listed, N.Y. Stock Exchange, end of period:

Market value, all listed shares. ..bil.$..| 871.54 | 721.01 | 809.76 | 775.81 | 768.59 | 752.58 | 792.06 | 765.77 | 807.24 | 808.69 [ 709.54 | 721.01 | 719.81 | 718.89 | 701.18 | 669.91
Number of shares listed.. ... illions..| 19,159 | 20,967 | 19,525 | 19,686 | 20,066 | 20,327 | 20,466 | 20,521 | 20,548 | 20,607 | 20,694 | 20,967 | 21,056 | 21,110 | 21,163 | 21,224
FOREIGN TRADE OF THE UNITED STATES

VALUE OF EXPORTS
Exports (mdse.), Incl. reexports, total.______ mil. $..| 49,788.2 {71,314.0 {5,975.1 | 5,596.1 | 6,061.8 | 5,896.4 | 5,392.2 | 5,819.3 |6,015.6 (6,783.5 (7,127.7 |6,969.7 [6,873.6 (7,340.1 |8,547.3 | ...

Excl. Dept. of Defense shipments..___... do....| 49,218.6 |70,798.4 |5,922.2 |5,560.8 |6,020.8 |5,857.9 |5,326.1 15,787.4 |5,959.0 (6,740.3 (7,001.1 |6,925.7 {6,831.6 |7,208.2 18,519.6 |..______

Seasonally adjusted . ... . ..c.oeoenoo. L YN PN . 5,308.5 15,491.6 |5,557.3 15,725.6 |5,859.9 16,044.3 (6,413.7 16,584.0 |6,870.6 [6,953.5 {7,111.0 (7,605.5 [7,673.9 |.._.._..
By geographic regions:

yA%rica___p_ __________ e do..__| 1,576.1{ 2,306.9 | 188.4 | 167.4 | 200.4 | 232.0 | 171.3 ) 172.2 | 217.4 | 199.2 | 247.2 [ 208.2} 239.7 7.5

ASIA o e do.___|11,207.2 [18,425.4 [1,536.9 [1,417.7 |1,444.2 |1,444.2 '1,466.3 11,574.0 11,692.6 |1,714.0 {1,915.1 [1,820.2 |1,813.7 |2,030.2

Australia and Oceanis. ... ... do..__] 10344 1,748.9 ] 96.0| 109.3 | 150.5 | 134.0 | 125.5 | 158.1 ) 1352 142.4 | 2485 | 212.6 | 183.1 [ 186.1

BULODO -« e e do____| 17,158.0 |22,179.6 [2,132.3 |1,827.4 |2,022.5 (1,899.0 [1,729.6 |1,825.8 11,772.4 12,061.3 |2,237.3 |2,307.4 [2,210.5 |2,452.5

Northern North America.._........_..... do.._.|12,418.8 |15,075.1 |1,283.3 |1,314.1 (1,422.1 |1,334.3 [1,049.3 11,080.9 11,190.9 {1,516 .4 1,343.0 |1,877.7 }1,396.8 11,405.9

Southern North America___ 3,564.1 | 5027.3 | 383.8 | 363.1 | 415.9 | 410.5 | 427.4 | 453.3 | '449.2 | 509.2 | 507.1 | 474.6 | 541.0 | 525.9

South America, 3,707.1 | 4,901.3 | 352,2 | 356.8 ) 353.6 | 375.2 357.3 ) 442.9 | 447.5 | 552.8 | 539.6 | 512.7 | 488.7 | 482.9

B;A }e?dlng countries:
ca:
L6 2 ) 2NN do.... 76.1| 22541 20.9| 127 26.2 | 344 20 13.2 | 33.4 6.0 13.7| 155| 407 32.0| 46.4 | ...
Republic of South Africa....ceuoeoeoonn do._..| 602.5 746.4 52.5 57.6 56.5 60.3 59.8 60.8 66.9 77.5 7.3 67.0 61.9 80.0 92.1 |oeea .
Asla; Australia and Oceania:
Australia, including New Guinea...... do_... 856.5 | 1,449.1 80.3 90.5 | 130.2 | 108.6 | 107.6 | 1352 | 106.7 | 116.5 | 217.4 | 183.8 | 133.0 | 15L1
India 350.1( 524.9| 3.4 351 3.4| 8.5 | 3.3| 49.7| 821| 61.8( 47.5| 345} 20.6 16.2
Pakistan, 183.0 238.9 10.3 16.6 16.0 15.7 24.9 9.0 19.0 23.7 28.8 3.6 30.4 25.3
Malaysla.. 128.0 161.6 11,2 8.6 12.8 10.4 12.3 14.3 15.2 19.7 17.1 20.3 23.4 24.9
Indonesia._ .- oo coo oo .. do....| 307.6 42,1 2L.8 21.2 30.6 85.7 34.4 30.2 41.5 | 42.8 42.5 54.0 43.7 33.2
Philippines. « - oo oo do....| 365.5 495.5 32.4 41,4 39.0 44,6 45.6 41.4 41.3 44.7 55.5 55.1 47.0 51.2
Japan. e iimana do....| 4,962.9 | 8311.8 | 771.7 | 657.6 | 697.9 | 706.2 | 621.9 | 747.8 | 704.1 | 757.4 | 794.8 | T71.9 | 796.3 | 964.6

Europe:

Franee. - .o ee do...| 1,608.9 | 2,263.1 | 240.6 | 191.4 ( 200.1 | 160.5 | 154.0| 165.2 | 167.2 | 200.8 | 198.4 | 217.4] 21L.9| 2251
East Germany.__.__-_._.._.______.____ do....| 175 28.0 . 2.0 1.2 . .8 1.0 . 5 5.3 2.7 5.2 .

West Germany . o . .- ... do..__| 2,807.5 { 8,755.9 | 314.0 | 306.9 | 293.6 | 322.1| 280.6 | 308.4 | 098 5| 355.3 | 370.6 | 380.1 | 367.7 | 428.6
) (7N} N do....| 1431.2 | 2118.8 | 183.5| 1887 | 172.6 | 225.3 | 182.3 | 166.9 | 1508 | 169.8 | 213.3 | 190.6 | 196.9 | 224.5
Union of Soviet Socialist Republics.... 0| 1,180.8 ] 111.6 | 103.1 | 137.7 | 142.9 | 103.8 97.3 77.1 76.8 64,4 77.0 55. 7 55.8
United Kingdom . .« oo ovoeooo 3,563.5 | 310.4 | 248.9{ 340.5 | 282.5! 272.5| 267.9( 2890 | 346.4 | 377.4 | 340.2 | 345.6 | 327.5

North and South America:

CAD8AB. e oo oo tndon .| 12,415.2 15,0728 11,283.2 [1,313.5 {1,422.0 [1,334.1 [1,049.1 11,080.8 {1,190.7 |1,516.3 |1,342.9 |1,377.7 {1,396.5 |1,405.8
Latin American Republics, totalQ .._._ do-...| 6,466.8 | 8,921.4 | 648.7 | 644.4 | 688.1 | 705.7 | 706.3 | 812.9 ) g09. 2| 9744 | 933.7 | 896.2 | 927.1 9127
Argentina. d . 451.3 27.3 34.9 30.6 29.4 25.2 67.9 53. 59.1 53.4 31.0 31.5 35.0
Brazil...._. - 3 123.0 | 118.4 139.3 | 149.0 | 151.3 | 160.8 | 183.2 | 231.0{ 210.5! 234.8| 214.6 | 175.2
Chile. o e 154 156 1.2] 19.4| 102| 152| 148 386| 50.6| 20.4] 204 2L8
Colombia 34.9 32.1 27.0 39.0 33.2 47.3 44.2 41,1 40.4 43.6 40,2 51.3
MEXICO -~ m e emae e mmane d 215.6 | 214.8 | 240.4 | 235.8 | 253.0( 268.11 971 7| 318.1| 277.9 | 28L.1] 320.8 | 322.2
Venezuela 81.0 94.9 77.9 7.4 81.9 84.8 82.0 99.2 | 10L.3 91.2 97.1 | 100.2
Exports of U.S. merchandise, total....._.___. do.___|48,978.6 [70,223.0 |5,879.8 {r5,402.1 |5,965.8 |r5,792.9 [75,310.5 {5,716.0 5 936, 5 |6,668.1 7,037.8 |6,886.0 {6,729.5 |7,248.7
Excluding military grant-aid.._._________ do.._.|48,419.1 {69,707. 4 [5,826.9 [r5456.8 |r5,924.8 |75,754,4 |r5,244.4 |75,684.1 5870, 9 16,633.9 |7,001.3 |6,842.0 [6,750.4 |7,206.9
Agricultural produets, total...___.__ . 0,406.9 (17,676, 4 1,407.7 |1,264.1 11,364.9 |1,376.0 |1,218.1 |1,469.5 11,4487 [1,733.7 {2,082.0 {1,975.6 |1,839.2 {1,918.5
Nonagricultural products, total 39,671.7 |52,546.6 14,471.0 |4,227.7 [4,602.8 [4,417.4 |4,087.8 14,236.9 |4,487.8 (4,934.4 14,955.9 |4,910.5 |4,953.2 5,330.3
By commodity groups and principal commodi-

Food }md liveanimals @ ..o coio . mil. $._| 5,660.6 [11,930.8 | 805.3 | 768.6 | 834.7 | 950.0 | 907.4 {1,216.7 11,191.0 [1,216.0 |1,385.2 |1,203.1 ]1,198.1 |1,156.8
Meats and preparations (incl. poultry)..do_.._.| 251.9 444.2 48.4 45.6 45.1 38.5 27.5 32.4 28, 44, 41.7 43. 35.6 30.8
Grains and cereal preparations_..__.__. do__..| 3,501.1 | 8,495.1 | 531.1 | 510.0 | b665.1) 660.3 | 660.5 | 920.2 | 921.1 | 847.3 | 989.7 | 935.6 | 879.1 | 820.3

Beverages and tobaceo. ... ____ do.... 908.3 | 1,008.5 78.4 74.8 68.4 73.4 72.1 77.3 92,9 | 110.6 | 128.7 94.3 90.8 87.2

Crude materials, inedible, e;{c. fuelsQ ....do._..| 5,030.4 | 8,383.6 | 840.4 | 717.3 | 778.8 | ©676.3 | 563.7 | 558.9 | 506.3 | 749.8 | 892.2 | 852.2 854.0 | 992.6
Cotton, raw, excl. linters and waste_...do....| 503.3 929.0 | 104.7 92,5 69.8 8L.5 58.6 52.1 47.8 50,2 56,6 | 128.91 123.3 | 145.1
Soybeans, exc. canned or prepared..... do....| 1,608.1 |2,757.4 | 304.4 | 248.1 | 290.4 | 187.0 | 112.0 93.4 50,11 278.0 | 419.8 | 334.9| 298.0 1 378.7
Metal ores, concentrates, and serap....do.___ 507.9 1 1,080.8 90.8 67.5 101.3 93.3 1 129.0 | 129.4 106.0 90.7 79.7 79.5 99.4 | 109.0

r Revised. QIncludes data not shown separately.
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197,
Unless otherwise stated in footnotes below, data 1972 ' 1973 3 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. Oct. Nov. | Dec. | Tan. Feb. | Mar. Apr.

FOREIGN TRADE OF THE UNITED STATES—Continued

VALUE OF EXPORTS—Continued

Exports of U.S. merchandise—Continued
By commodity groups and prineipal commodi-
ties—Continued .
Mineral fuels, lubricants, etc. @ ...._..._. n:ill. $-. i, 5562.5 1 1,670.5 | 121.2 | 142.0 | 141.0 | 137.8 | 132.3 | 154.1 ) 121.6

177.1 | 156.2 | 175.0 | 144.2 | 178.6

Coal and related products. - d ,052, 71.4 95.1 95.9 91.1 81.3 | 102.8 65.7 | 119.6 | 105.3 | 105.7 67.5 | 116.4
Petroleum and produets......-.--.—-... 4.5 . 382 | 40.2| 40.7| 39.8| 42| 48| 480 a0.9| 431] s06] 9.2| 46.4
Animal and vegetable oils, fats, waxes....do..._ 508.0 684.0 61.0 38.0 54.4 58.9 58.9 59,6 66,2 59.1 61. 4 7.6 78.7 96.5

Chemieals. ol 2 441.4 | 443.7 | 460.1 | 475.8 | 467.8 | 516.5 | 505.6 | 553.1 | 566.9 | 544.8 | 604.6 | 650.2

Manufactured goods @ . 534.4 | 565.5 | 578.9 1 587.0| 556.6 | 607.5 | 648.8 | 700.2 | 731.3 | 705.4 | 756.3 | 795.5
Textiles.__ 85.9 91.8 94,2 96. 4 89.0 94.9 120.1 127.0 | 1410 134.5 140.1 145.0
Iron and st 98.0 98.6 | 109.7 ) 102.2 | 103.2 107.3 106.8 | 127.4 | 130.4 155.5 155.2 | 155.4
Nonferrous base metals.... 59.7 69.0 64.3 712 78.7 87.1 95.8 | 103.8 | 100.7 99,0 § 100.0 98.1

Machinery and transport equipment, total
mil. $..{21,532.7 |27,841.7 {2,526.1 | 2,249.7 2,568.2 {2,317.1 | 2,049.5 |2,067.6 12,319.4 [2,551.0 |2,564.0 |2,647.5 |2,515.5 {2,734.3 |3,376.3

Machinery, total @ ... do....| 13,236.1 117,129.7 11,444.5 11, 360 9 1,474.2 (1,428.8 11,383.2 |1,402.1 {1,433.6 |1 631.9 |1,554.6 [1,572.6 |1,640.4 |1,626.3 |2,000.0 |.....__-
Agricultural._.__ 749.6 987.1 | 105.0 97.0 86.6 79.0 69,0 75.5 | 86,5 76.0 77,4 85.6 84.6 | 114.1 |
Metalworking 488.9 32.5 37 2 37.0 35.8 38.7 39.2 44.2 50. 6 43.5 57.5 415 32.7 42,0 ).
Construction, excav. and mining_ 9 12,004.6| 180.7 | 176.3 | 179.8 | 182.9 | 169.1 | 178.2 | 18L0 | 191.7 | 188.4 | 18L.5 | 168.9 | 193.9 | 252.8 |_
Electrical ... ... - .8 15,030.7 | 409.7 ) 380.6 | 439.3 | 413.8 | 397.8 | 414.1| 429.9 | 480.1 | 466.1 | 450.0 | 521.5 | 489.5 | 504.3 |.

Transport equipment, total- - .6 110,712.1 11,082.3 | 888.8 |1,004.8 | 888.6 | 666.4 | 665.4 [ 885.8 [ 919.0 1,009.3 {1,074.9 | 875.1 (1;107.9 (1,367.3 |-
Motor vehicles and parts........__.__ 4| 5,088.7 | 551,0 | 527.8 | 543.6 | 521.7 | 407.7 | 380.5 | 468.9 | ¢20.7 | 489.7 | 544.7 | 546.3 | 572.0 | 666.8 |..o.__-

Miscellaneous manufactured articles._____ do....] 3,180.6 | 3,050.7 | 325.7 | 324.3| 334.7 | 345.4 | 308.9 | 33L.0| 336.9

Commodities not classified. .-cocc.__..- do....| 1,669.5 | 1,843.5 1 145.7 | 168.4 | 146.7 ) 171.1 | 193.2

378.5 | 373.3 | 346.1 371.3 | 382.9 | 477.9 |........
126.8 ) 147.7 | 163.8 ] 178.6 | 150.2 | 1841 | 174.2 ) 197.8

VALUE OF IMPORTS

General imports, total.___ . .. ... do._._|55,582.8 169,121.2 | 5,600.9 | 5,
Seasonally adjusted. . ... .. [ {: SN P, 54105 | 5

5,651.8 15,997, 4 (5,286.3 16,373.3 16,787.2 |5,777.3 16,649.6 |6,602.3 7,823.2
3 ,083.9 16,467.2 |7,392.4 (7,845.2 |__..__..

5,821.2 | 5,991.4 | 5,621 367
By geographic regions:
Africa

do....| 1,595.3 | 2,350.5 | 216.4 | 184.2 | 226.3 | 187.5 | 201.2 | 245.9 | 232.8 | 244.9 | 1455 | 124.0| 124.3 | 142.2

15,116.9 117,774.5 {1,413.3 [1,352.4 [1,515.7 |1, 549.1 |1, 667.0 [1,789.0 |1,5026 |L,656.9 |1 566.2 |1,254.1 |1, 476.3 |1,425.0
L145.5 1 1,553.6 { © 90.1{ 108.5 | '120.3 { "123.0 | 124.0 | '175.0 | 116.5 | 165.1 (2009 { 139.0 [ 134.3 { 96.7
15,743.9 [19,680.5 |1,587.9 [1,520.7 |1,723.2 1,628.9 |1,668.8 [1,769.1 |1,402.9 11,804.8 11,960.8 |1,629.2 ]1,728.0 |1,705.3

Northern North Ameriea. - oooo....... do....) 14,933.1 117,452.4 11,548.9 |1,443.4 |1,667.1 |1,673.7 |1,305.7 |1,177.7 |1,329.3 |1,648.3 |1 546 3 1,221.2 11,414.0 [1,396.6 {1,783.9 |___._.__
Southern North America 35370 | 4087.5 1 "411.6 | 4283 | "410.2 | 415 4 gg "450,8 | 3579 | 435.7 | “ig7.8 | 468.0 | '577.1 | 680.0 | 8725 |._.....
South America.. ..o 3,459.8 | 4,340.8 | 324.3 | 207.4 | 356.4 | 316.0 | 325 5 388.1 | 343.1| 416.3 | 407.6 | 470.7 | 60l.0 | 522.1 ) 752.2 |.._.l_.
By leading countries:
AtEﬂca d 16.9
--------------------------------- 0. . 25.9 1.2 2.6 1.4 2.2 1.0 4.9 2.8 3.7 1.6 .6 1.2 2.6 R PSR
Repubhc of South Afriea woeeee oo do....| 3247 373.9| 801 323| 31.7| o284 385| 27.0| 336| 3L..9| 344| 235| 103| s2.2| 431yl
Asia; Australia and Oceania:
Australla including New Guinea. . 819.9 | 1,087. 4 61.9 70.7 76.9 82.5 84.0 | 123.8 80.3 | 114.5 146.0 | 112.1 109. 2
India. ..o ool d 426.8 1 4391 34| 20.7| 359| 39.2| 31| 40.8| 422 4L6| "335| 32| 432
Pakistan. 40.2 38.8 3.8 2.5 2.3 1.7 3.4 4.2 3.8 3.1 3.9 3.8 5.4
Malaysia. 301.21 417.11 30.9) 2.4, 40.7| 40.0| 385| 38.0| 30.5| 418 | 41.9| 335| 444
Indonesia 277.8 1 4422 342 301 43.8| 484 325 b6L4| 487] 44.5] 89| 253 331
Philippines.- 490.9 |  662.9 50.3 44.6 56.1 55.0 80.9 75.6 71.3 | 42.3 69.7 50,9 35.0
TBPAI. e do...-| 9,064.1 | 9,644.8 | 792.2 | 779.9 | 812.6 | 8100 | 821.1 | 944.1| 753.4 | 823.6 | 805.7 | 702.5| 836.5
128.3 | 140.9 | 153.3 | 1457 162.3 | 168.7 | 121.3 | 131 9 157.9 | 144, 5 135.4 | 128,70 164.2 |..._....
7 .6 1.1 1.2 1.1 .9 1.0 1.0 1.0 . -
v 382 %23.(8] «i%g.g 42%.8 460.1 | 470.9 3{8}% % 34{.23 igg % 5140 | 382 9 488.8 %gg} B
. - : . . . . 156.6 . 166.7 141. - 189.1 | 165.2 | 190.8 . -
Union of Soviet Socialist Republics____do___-| 95,4 '013.7 15.5 17 8 10.9 1(15?2 12.5 18.7 19.1 29.8 2. 6 28.9 25.4 42.7 _
United Kingdom... . oooooeeooeot do..-.| 2,987.1 {3,642.1 | 202.6 | 288.6 | 317.0 | 208.5 | 300.1 | 843.0 | 250.1 | 317.9 | 372.1| 274.1{ 245.0 | 258.2 .

North and South America:
d 14,926.7 [17,442.9 |1,546.1 [1,443.4 [1,666.4 (1,672.8 |1,394.5 [1,176.1 |1,327.4 [1,647.5 |1,546.2 |1,220.0 |1,414.0 {1,396.6

8,772.5 1 7,600.1 | 608.9 | 601.1 | 644.4 | 604.9 | 569.8 | 671.8 | 570.6 | 700.8 | 710.0 | 736.2 | 921.5 | 853.8

2014 | 9741 1551 23.6| 1861 17.9 1 22.4| 249 21,21 26.4) 27.7 34.7] 33.8| 26.2
941.6 | 1,183.0 85.3 74.2 | 102.7 94.5 77.2 99.0 8.9 108.9( 113.0 126.2{ 1485 124.3
. 82.9 101.9 5.4 6.5 4.9 2.9 1.0 1.5 3.8 | 12.1 25.6 12.8 | 250 20.7
283.9 | 406.9 ) 30.1 33.6 | 387! 328 347 2L.9 20.4 | 357 | 43.3| 471 43.8 ] 45.2
1,632.2 | 2,287.0 | 196.8 | 193.2 | 180.5| 206.6 | 170.8 | 198.0 | 164.2 | 207.9 | 218.8 | 200.0 ] 226.0 | 251.4
1,207.5 1,624.8 y 130.8 ) 107.8 | 126.8 | 121.9 | 128.5 | 169.8 | 147.2 | 159.1] 128.3 | 164.4 | 273.5 | 248.4

[T

ties
Agﬂcultuml products,total...__..._..._. mil. $._| 6,512.8 | 8,450.0 | 666.0 | 709.4 [ 787.8 | 670.1 | 641.8 | 725.4 | 644.5 | 715.6 | 830.8 | 7720 | 813.4 | 806.9 | 992.4 | ...
Nonagricultural products, total_.._...__. do-..-| 49,069.9 |60, 671. 2 {4,929.6 |4,637.8 (5,244, 2 5,230.7 |5,010.0 |5,272.0 i4,641.8 {5,657 7 |5,947.9 |5,005.3 |5,836.2 |5,885.4 |6,830.7

Food and live animalsQ _ _........_._._.. Y : 630.1 2.
Cocoa OF cacao beans. . ... y : 30 658.5 732.7 627.1 598. 9 696.9 615.7 | ¢770.0 800.0 725.3 780.8 743 4 010.4

20.1 21.6 24.0 15.5 14. 4 10.1 6.3 3.2 14.1 32.7 36.5 25.7
Coffee. . oo 14110 1452 1 180.1 | 126.1 | 117.0 | 127.6 | 102.2 | 124.8 { 122.9 | 123.8] 1653 | 153.0
g{;ﬁ? and Drepamtions 96.6 | 119.8 | 135.9 ! 120.8 | 125.7 | 175.1| 143.8 | 200.1 | 185.0 | 156.8 | 167.9 | 133.0

72.1 80.3 85.5 69.3 75.5 | 100.5 79.9 39.2 | 107.6 86.9 45.9 | 105.0

------------------- . - 83.5 98.9 102. 5 97.3 04. 4 91.2 91.0 128.0 | 127.0 | 113.7 100.3 86.2 | 104.1
Crude materials, inedible, exe. IuelsQ -_..go.... 3,859.8 | 4,087.9 | 383.8 | 308.3

Beverages and tobacco

] 443.8 | 453.1 | 431.3 | 408.7 | 386.8 | 490.7 | 478.7 | 383.0 [ 413.6 | 387.9
Metal ores_ .. ....._.._ . . 69.8 | 927 | 103.6 | 1219 | 128.4 | 128.5 | 99.9 | 148.8 | 134.8 | 1145| 1025 85.3
Paper base stocks. 609.9 . 52.2 | 50.0 | 57.5| 51.9| 558| 450 5.87 70.1| 79.4| 5881 79.1| 785
Textile fibers. . .. ool “doll| 1958 235.6 21.8 19.2 23.2 21.0 22.1 20.6 15,9 17.4 17.4 14.1 19.0 18.5
Rubber.__ do....| 196.2§ 3445| 233! 200| 27.0] 20.2| 223| 389! 301| 426 | 33| 263| 352| a7
Mineral fuels, lubricants, etc --do__.| 4,799.0 | 8,101.0 | 596.3 | 503.5 | 610.6 | 6043 | 554.9 | 776.3 | 6040 | 704.7 | 008.3 [1,030.5 [1,304.0 |1,577.0 |1,819.6 |_.___._.
Petroleum and produets- .-—_-_-__.._- do....} 4,299.6 | 7,548.5 | 553.7 | 463.2 | 665.2 | 566.7 | 515.5 | 728.8 | 648.5 | 740.9 | 860.6 | 062.5 [1.210.7 |1,401.0 [1,730.2 |..I2IoC
Animal and vegetable olls and fats.__..__ do....} 179.6 | 9546 | 14.7| 36| 58| 19.8| 189| 235| 2n2| 95| 37.4| 385] o236| 2051 33|
Chemicals. _ do....| 2,014.6 | 2,436.7 { 202.5 | 221.3 | 213.1 | 208.8 | 185.8 | 206.2 | 189.2 | 206.1 | 216.2 | 208.2 | 200.7 | 226.3 | 262.8 |--_._.-.
Manufactured goods @ _ ... do.._.111,421.6 113,198.3 |1,078.2 | 992.9 [1,170.2 {1,114.0 |1,192.7 |1,135.2 | 968.9 |1,136.0 |1,230.6 }1,071.3 |1,004.8 [1,081.4 |1,312.8 |.._...__
Iron and steel 2,927.6 | 3,008.6 | 220.1 | 204.4 | 296.2 | 243.5| '279.5 | 273.4 | 220.9 | '258.9 | 281.7 | 257.3 | 212.0 | 218.0 | 245.9 |....__..
Newsprint...___ 1,053.9 | 1,184.8 | 107.3 | 100.5| 104.8 | 109.4 | 97.4 | 80.9| 83.6] 931} 109.0| 97.4| 123.9| 117.3 | 119.5 |.....__.
g{ngelte;ous metals._ _ 1,033.0 ) 2,449.4 1 109.5 ) 159.1 )| 186.2 | 178.9 ) 211.2 | 188.8 | 183.4 | 209.5 ! 204.9) 231.3 | 2414 | 241.7 | 375.0 |......__

1,526.6 | 1,568.11 143.5 | 133.5| 137.8 | 128.3 | 128.9] 136.5] 1165 1320 127.5} 1153} 126.0) 121 :7 i 132.2
rRevised. ¢ Corrected. @ Includes data not shown separately.
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S—-24 SURVEY OF CURRENT BUSINESS May 1974
1973
Unless otherwise stated in footnotes below, data 1972 l 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Mar. | Apr. | May | June | July | Aug. | Sept. Dec. Mar. | Apr.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF IMPORTS~—Continued
General imports—Continued
By commodity groups and prineipal commodi-
ties—Continued
Machinery and transport equipment. ... mil. $.. 20,969.6 |1,818.3 | 1,710.2 | 1,954.4 | 1,918.1 11,700.7 {1,683.7 {1,507.6 1,443.2
Machinery, total @ - 9,900.2 | 812.3 | 806.8 | 853.8 ) 865.0) 855.3 | 907.2 | 759.4 710.7
Metalworking 187.9 13.3 10.9 16. 5 14.5 17.3 19.1 14.5 19.6
Electrical . do.... 4,471.1 ] 363.8 | 344.4 | 377.4 ] 39L.2 ] 337.0 ] 421.6 | 358.1 322.7
Transport equipment ... .. o.co.... do._.. 11,060.4 ]1,000.6 | 903.3 {1,100.5 |1,053.2 | 845.4 | 776.6 | 748.2 732.5
Automobiles and parts__._______.._.. do.._. 9,216,1 | 841.0 | 748.3 | 941.7 | 896.2 | 706.7 | 608.3 | 602.8 611.4
Miscellaneous manufactured articles_ ... do.... 8,184.0 | 643.2 | 609.8 | 649.7 { 697.1 | 720.4 | 820.0 | 666.2 608.3
Commodities not classified .. _._.._...._. do.... 1,780.8 | 151.3 | 141, 4 | 131.6 | 160.9 | 153.8 | 156.6 | 144.9 155.3
Indexes
Ezxports (U.S. mdse., excl. military grant-atd):
I?nlt vg,lue v 1967) = 137.5f 127.2 | 128.4| 132.4 1345 | 137.6 | 142.9 141.6 155.3
Quantity ._ 165.4 | 179.3 | 166.3 | 175.3 | 167.5 149.1 155. 5 162. 5 172.5
Value 227.5 1 228.0 | 213.6 | 232.1 225.3 205.2 | 222.2 | 230.2 267.9
General imports:
eUSi? v;ﬁg.r_ 149.6 | 137.5 | 145.1 | 146.9 | 147.8 | 150.3 | 153.5 | 152.3 172.7
Quantity 171.8 | 181.6 | 164.5 | 183.3 | 178.2 | 167.8 | 174.4 | 154.9 149.3
Value.______ 257.1 | 249.7 | 238.6 269.2 | 263.3 | 252.2 267.6 | 235.9 257.8

Shipping Weight and Value

Waterborne trade:
Exports (incl. reexports):
%hilpping weight

_| 34,408 | 31,522 | 38,259 { 3

22,218 | 22,741 | 24,391 | 24,509 | 22,524 | 25,283 | 21,751
3,144 | 2,946 | 3,177 | 3,182 | 3,050 | 3,429 | 3,356
7

,023 | 38,479 | 44,749 | 37,583
3,319 | 3,171 | 3,680 ( 3,638 | 3,512 | 4,048 | 38,340

53
TRANSPORTATION AND COMMUNICATION

TRANSPORTATION
Alr Carriers (Scheduled Service)

Certificated route carriers:
Passenger-miles (revenue).._____._.........
Passenger-load factor§......
Ton-miles (revenue), totaly

Operating revenues@ .. ... __....._..
Passenger revenues. ... c..oc.-- -
Freight and express revenues. . .

Mail revenues_ ...o_ceoocoeo.. weoadoo. o
Operating expenses®. ... caeeeccmacen.. do_...
Net income after taxes® . ... ... ....... do....

Domestic operations:
Passenger-miles (revenue).________...._....
Express and frelght ton-miles.

Mail ton-miles. _______. ... d
Operating revenues®. . ..coocemeooenna..

Operating expenses®. . .ceeeceemenoennas d,
Net income after taxes® _......._......... d

International operations:A
Passenger-miles (revenue)_ ... __.....
Express and frefght ton-miles. -
Mail ton-miles. ... . ... ... ... __

Operating revenues®. . ...ooccoeecneona.
Operating expenses®..... ... . c.oc.oo.. d
Net income after taxes®.._......_..._....

Local Transit Lines

Fares, average cash rate.._.._._____....... cents. .
Passengers carried (revenue).. ... .. ..___ mil..

Motor Carriers

Carriers of property, large, class I:*
Number of reporting carriers.._......_..._...__.
Operating revenues, total .. _..........__ mil. $_.
Net income, after extraordinary and prior period
charges and credits_...____._____._______ mil. $._
Tonnage hauled (revenue), common and contract
carrier service. ..o ool mil. tons..

Freight carried~—volume indexes, class I and IIT
intercity truck tonnage (ATA):
Common and contract carriers of property
{(qtrly) .. ... average same perlod, 1967=100..
Commeon carrlers of general freight, s;ag:_} aiij.
=100..

Class I Railroads

Financial operations, qtrly. (AAR):
Operating revenues, total, excl. Amtrak® @ mil. §..
elght__ o .. ds
Passenger, excl. Amtrake®

Operating expenses __.....______.__._.____..__
Tax accrualsand rents_ ... _..____________
Net railway operating income

163.4 | 166.0 | 162.5 | 163.4 | 162.2 | 159.6 | 150.3 | 162.6

Net income (after taxes) @ ... .._________

r .Revise;d. » Preliminary. 1 Before extraordinary and prior period items. 2 Com-
parison with year-ago data may be affected by the change in reporting actual tonnage carried
instead of billed tonnage, per the ICC Uniform System of Accounts (1/1/74). Q Includes
data not shown separately. ¥ Applies to passengers, baggage, cargo, and mail carried.
§ Passenger-miles as a percent of available seat-miles in revenue service; reflects proportion
of seating capacity actually sold and utilized. = ©®Total revenues, expenses, and income
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161.96
52.1
22,242

27.8 27.8 27.8 27.8 27.8 27.8 27.7
5,296 r 515 465 448 420 391 413

94 [¢7 S T P, Lo I R,

8,704 | 2,007 |oeeoemoitommmnae 2,109 | 2,151
233 153 Y P PO, [ S P P,
189 Y. R PR, L7 PR PN
140 foemooo|amaeaas P12 (R

14,796 | 3,523
13,794 | 3,305 |-
259 59

11,571 | 2,761
562

859 200 |-
15581 1119

10. 10.11 | 11,55 | 12,00 [ 12.96 9. 86
226 255 258 2356 269 2566
55 58 55 51 56

for all groups of carriers also reflect nonscheduled service.
group referred to as ‘“‘International”’; no change in comparability of data.
Source: Interstate Commerce Commission; data not available prior to 1972. " Indexes
are comparable for the identical quarter of each year (and from year to year). @ Natl.
Railroad Pass. Corp. (Amtrak), not included in AAR data above, for 1972 and 1st 6 months
of 1973 (mil. dol.): Pass. revenues, 138; 74; net income, —148; —79 (ICC).

A Effective July 1973, carrier

* New series.



May 1974

SURVEY OF CURRENT BUSINESS

S-25

1972 ] 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. Apr. | May June July | Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. | Mar. | Apr.
TRANSPORTATION AND COMMUNICATION—Continued
TRANSPORTATION—Continued '
Class I Railroads—Continued
raffic:
Ton-miles of freight (net), revenue and nonrev-
L) L T T U bil 800. 8
Revenue ton-miles, gtrly. (AAR) 776.7

Revenue per ton-mile__._____..____..
Passengers (revenue) carried 1mile._........

Travel
Hotels and motor-hotels:
Average sale per occupledroom_.________ dollars..
Rooms oceupled.. . .. __.._....._ % of total._.

Restaurant sales Index...same mo. 1951=100..
Foreign travel:

U.S. citizens: Arrivals._. .. _______.._... thous. .
Departures.. .do_...

Allens: Arrivals._____ . . . __.________ do.__.
Departures. ... cooonmociacannoos do__..
Passports fssued. ... ..o do....

National parks, visitsY. ... do.._.
COMMUNICATION (QTRLY.)

Telephone carriers (63 carriers except as noted):
Operating revenues ¢
Station revenues..
Tolls, MeSSALE - - - e oo
Operating expenses (excluding taxes).
Net operating income (after taxes). ..
Phones in service, end of period

Telegraph carriers:
Domestic:
Operating revenues.._._..___.._..___.__. mil. §__
Operating expenses
Net operating revenues (before taxes).._ do.. ..
International:
Operating revenues.
Operating expenses
Net operating revenues (before ta:

1.616
8,560

20.42 |r20.06 | 20.06 | 20.53 | 20.39 | 20.25| 20.93 | 20.71
64 r 67 67 69 68 65 70 66

130 143 129 153 143 130 128 135
9,211 713 780 775 790 993 | 1,172 761
8,758 686 746 787 941 | 1,020 870 741
5,750 426 451 427 474 615 663 512
4,905 343 359 376 418 480 628 470
2,729 322 345 335 306 255 213 152
55,406 | 2,252 | 3,356 | 4,826 | 7,618 | 10,030 | 10,206 | 5,616

......... 110.8 [ oooooofecanaan
......... 90.4 |
......... 12,0 §oooieofeamas
63.8
44.2

16.2

148

21.04
63
123
630
573
r 381

132
2,256

414

108
1,493

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS
Inorganic Chemicals

Production:
Aluminum sulfate, commercial (17% Al:O03)1
thous. sh. tons._.

Chlorine gas (100% Cla) . .o ooooee .. do....
Hydrochloric acid (100% HCD.. c.do.__.
Phosphorus, elemental}......._... _..do..___
Sodium carbonate (soda ash), synthetic (58%
Na:0).} . thous. sh. tons..
Sodium hydroxide (1009 NaOH)$..___.__._. do___.
Sodium silicate, anhydrous;... e
Sodium sulfate, anhydrous}. .._._____._.___ do....

Sodium trypolyphosphate (1009, NasP;0 w)fjl

Titanium dioxide (composite and pure)t...do

Sulfur, native (Frasch) and recovered:
Productiond oo v . thous. lg. tons..
Stocks (producers’) end of periodd (N

Inorganic Fertilizer Materials

Production:
Ammonia, synthetic anhydroust
thous. sh, tons..

Ammonium nitrate, original solutionf...___ do....
Ammonium sulfate}. .. ... _____._.___ do____
Nitric acid (1009 HNO3) 1. oweeeoeoomoo . do._..
Nitrogen solutions (1009 N)i.. ... . ___._. do....
Phosphoric acid (100% P20s)f....._..._..__ do._..
Sulfuric acid (1009 HsS0)1 . ..._._._.__. do

Superphosphate and other phosphatic fertilizers
(100% P20s):

Production. .. .___._._..___.__. thous. sh. tons..

Stocks, end of period_...___._._._____ do__..
Potash, deliveries (K20). ~do....
Exports, total 9 ___. -do.._.

Nitrogenous mate
Phosphate materials.
Potash materials
Imports:
Ammonium nitrate..........___....__.___
Ammonium sulfate..
Potassium chloride..
Sodium nitrate

r Revised.

» Preliminary.

! Annual total; revisions not distributed to the monthly or quarterly data.
! m 3 For month shown.
1 Data include visits to Voyageurs National Park effective July 1073.

months ending in month shown.

@ Includes data not shown separately.
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6, 531
31,300

5,482
433

1,138 93 94 106 88 96 112 79
10,303 862 848 886 838 875 866 835
2,388 211 202 209 196 191 210 188
525 46 49 49 42 42 41 37
3,837 350 330 337 297 304 338 261
10, 679 895 882 928 870 004 895 868
727 5 64 72 60 60 58 62
1,421 141 138 120 110 122 112 108
914 83 7 81 76 79 76 70
772 65 64 68 63 61 67 61
r110, 021 835 807 848 839 799 851 829
73,027} 3,791 3,774 | 3,763 | 3,805 | 3,756 | 3,801 | 3,820
15,468 | 1,319 | 1,316 | 1,353 | 1,324 1,254 | 1,254 1,333
6, 954 575 611 636 592 558 568 569
1,983 167 157 160 142 170 192 198
7,440 616 644 661 622 611 608 587
1,982 160 181 206 206 156 164 151
6,493 567 567 586 525 531 540 536
31,583 | 2,672 1 2,634 | 2,840 | 2,573 | 2,559 | 2,758 | 2,514
5,573 491 404 495 446 444 430 431
325 333 233 233 298 349 363 340
5, 902 782 706 581 308 220 335 415
20,128 1,820 1,770 1,518 1,540 1,785 1,798 1,639
1,044 91 109 110 68 88 95 92
14,895 1,437 1,391 1,141 1,109 1,295 1,276 1,115
1,579 129 8! 114 146 184 125 192
338 39 7 37 25 15 11 16
299 46 46 22 12 11 12 23
5,899 761 713 547 305 261 295 385
69 1 0 3 9 0 0 5

2 For six

1 For 66 carriers.

108
889
208

44
331
913

64
138

71
65

803
3,903

864
3,876

1,299
573
152
631
170
537

2,672

449
322
577
1,678
100
1,233
130

27
23
601
3

86
894
191
300
924
105

71
68

843
r 3,927

1 Monthly revisions back to 1971 are available upon request. R “
&In the footnote of the 1973 BUSINESS STATISTICS a distinetion is made between “‘gross
weight”” and “sulfur content.” Ilowever, because the difference is so minute, the Burecau of
Mines no longer makes this distinetion.

21
25
626
10




S-26 SURVEY OF CURRENT BUSINESS May 1974
1972 ’ 1973 1973
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
1n the 1973 edition of BUSINESS STATISTICS Annual Mar. Apr. May June July Aug. | Sept. Nov. Dec Apr.
CHEMICALS AND ALLIED PRODUCTS—Conti
CHEMICALS—Continued
Industrial Gases}
Production:
Acetylene___.______._______._.___.... mil. cu. ft__ 8,370 717 661 659 633 627 660 622 663 665
Carbon dioxide, liquid, gas, and solid
thous. sh. tons.. 1,381 108 102 112 120 126 136 116 116 114

Hydrogen (high and low purity) . ..._mil. cu. ft_. 61,653 | 4,958 { 4,680 | 5010 4,655] 4,048 | 5654 | 5,482 5647 | 5,801

Nitrogen (high and low purity)_.__ ..do_... 225,557 | 18,544 { 18,035 | 19,326 | 18,601 | 19,221 | 19,484 | 19,203 19,215 | 19,733

Oxygen (high and low purity)._ . _.._.____.. do_._. 383,997 | 32,945 | 31,627 | 32,203 | 31,273 | 32,328 | 31,667 | 31,959 33,035 | 33,329

Organic Chemicals &
Production:

Acetylsalicylic acid (aspirin)........_...._ mil, b.. 32.2 3.0 2.4 2.4 3.0 2.5 2.4 2.4 2.8 2.6 2.6

Creosote ol @ ... ...._.. _mil. gal__ 1110, 6 10.7 8.9 9.1 8.7 8.5 9.1 8.4 8.5 10.2 8.5

Ethyl acetate (85%) mil. 1b. 1219.1 23.8 24.5 17.1 18.7 15.0 21.3 18.5 13.1 15.1 16. 4

Formaldehyde (37% HCHO 16,173.6 | 519.2 | 527.7 | 511.3 | 524.5| 506.9 | 525.1 | 503.2 516.7 | 534.7 | 5157

Glycerin, refined, all grades 359.1 30.8 29.5 29.8 30.0 29.9 31.5 27.6 30.2 30.3 30.8

Methanol, synthetie. ______ 1. gal__ 11,072.0 93.1 88.7 79.7 94.3 85.6 94.5 90.8 95.3 88.1 78.6

Phthalic anhydride_.___._ ... _-mil Tb__ 11,026.9 89.8 8l.9 91.6 87.3 80.1 92,2 85.2 82.3 96.6 86.5

ALCOHOL}
Ethy] alcohol and spirits:

Production. .. .. S mil, tax gal.. 692.0 57.1 58. 4 58,1 56.9 54.2 57.4 59.9 62.2 56. 4

Used for denaturation. cee-doo. 467.9 41,3 36.7 38.8 37.8 34.3 39.8 38.0 44.4 36.2

Taxable withdrawals.__ do_... 72.9 6.2 5.7 6.6 6.4 5.6 6.2 5.8 6.9 5.6

Stocks, end of period -.do_.._ 100.9 87.8 97.6 87.7 89.6 9.3 90.9 8L.1 84,9 | 100.9

Denatured alcohol:

Produetion. . ... .. ... mil. wine gal__ 253.4 22.2 19.8 21.6 20.3 18,9 22,1 20.3 23.8 19.5

Consumption (withdrawals) _____._.___.___ do_... 253.6 22.5 19.6 21.5 20.2 19.1 22.1 20.3 23.6 19.7

Stocks, end of period -do.... 2.5 2.5 2.7 2.8 2.9 2.8 2.7 2.8 2.8 2.5

PLASTICS AND RESIN MATERIALS
Production:

Phenolic resins oo .o mil, 1b._ 11,9123 | 182.6 | 159.1| 172.6 | 169.4 | 149.7 { 147.1 | 161.3 143.0 | 145.2{ 143.4 [r163.6 | 167.2 | _____._

Polyethylene and copolymers. . 18451.1 | 721.0 | 693.8| 705.8 | 682.2 | 699.7 1 696.9 | 686.1 710.4 ! 742.6{ 719.2 | 692.4 | 730.8 |___..____

Polypropylene___________.___ 12,1525 | 156.8 | 182,51 170.0 | 169.5 | 183.5 1857 | 186.1 184,6 | 1947 | 176.6 | 178.01 194.3 |.__.___.

Polystyrene and copolymers_____ 148063 | 443.6 | 407.3 | 418.4 | 420.5 | 411.6 | 410.0 [ 395.8 370.9 | 388.3 | 390.5|r382.1 | 446.6 )____.___.

Polyvinyl chloride and copolymers_ _._..__ do.._. 14,4234 | 395.0 | 386.9 | 3888 | 358.7 | 354.1 | 349.8 ) 365.9 367.9 | 377.2 ) 377.5 |*374.1; 402.1 | . ...

MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
mil. 1b_. 2,083.7 § 476.0 |- . fcoaeo... B28.5 | fameanen 551.2 [ feoaaool 527.9 |--aememafem e e
Paints, varnish, and lacquer, factory shipments:

Total shipments_.______ . ... mil. §__ 3,152.0 | 264.0 | 270.0 | 294.4 ) 297.5 | 279.4 | 30L7 | 272.5 240.0 197.8 |r243.8 | 248.4 [ .. . |......_.
Trade produets_.__ - 140.1 147.4 ] 1616 | 166.3 | 163.6 | 171.3 | 140.3 114.6 91,8 |r115.0 | 121.3 | .. .)oooao-
Industrial finishes 123.9 | 122.6 | 132.8 | 13L.2 | 1158 | 130.4 132.2 125.4 106.0 |r128.8 | 127.1 | oolfeavoaos

ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial, total
mil, kw.-hr (1,853,390 (. ..o | e e e e el 161,772 oo e o imc e memmaee

Electric utilitles, total ... o ..o do.__. »1,848,5301147, 682 (139,306 [147,112 |158,812 (172,539 175,928 156,304 140,785 153,276
By fuels v1,576,770122, 137 {115,231 {122,553 {135,056 (150,090 {154,847 139,101 121,734 1127, 047
By waterpower. 271,768) 25,546 | 24,075 | 24,560 | 23,757 | 22,440 ; 21,081 | 17,203 19,051 | 26,229
Privately and municipally owned util__._do.... v1,522,995]120, 573 {113,085 (121,007 |131,667 [143,343 146, 682 131,044 115,947 124,028 |-eeemeoaloocmooecfmmmmmman]omaneaan
Other producers (publicly owned)___.._.. dooo2} 301,724 | e e e e e e el 29, 232 --------

8, 4
Industrial establishments, total. ________._ do__..
By fuels. e do.._. 8,186
By waterpower. .o do.__. 310
Sales to ultimate customers, total (Edison Electric
Institute) . .o oooooae il mil. kw.-hr.. 1,703,203 {136, 747 |131,897 (131,814 (139,014 |149,084 (154.594 (154,877 138,889 (137,882 [143,201 [ .. [ oo lieeooes
Commercial and industrial:
Small light and power§.___.._____._______ do._.. 306,903 | 30,646 | 29,848 | 30,838 | 33,745 | 36,733 | 37,704 | 37,452 32,180 | 80,822 § 31,271 | oo fececeioo]eraonann
Large light and power§.___._____________ do-.-. 687,235 | 55,627 | 55,758 | 56,784 | 567,542 | 57,001 | 59,023 | 59, 514 58,910 | 56,482 | 55,605 |- |-eeoco-fooeaoa-
Rallways and railroads........_..__._..____ do-... 4,186 397 325 322 330 324 335 328 346 371 875 fooci oo
Residential or domestic._.__._._.__._______ do__._ 554,171 | 45,126 | 41,142 | 89,102 | 42,451 | 49,781 | 52,341 | 52,308 42,308 | 45,198 | 50,794 | oofemcmocnnfoinoonas
Street and highway lighting____.__..._____. do._._ 12,836 { 1,078 | 1,021 978 951 966 | 1,002 [ 1,047 LI77§ 1,219} 5,234 1 oo o jeeciennfeieha
Other public authorities... - 42,340y 3,447 | 3,381 | 3,316 | 3,501 | 3,687 | 3,712 3,735 3,494 | 3,325
Interdepartmental ... _____________________ 5,532 426 426 473 494 482 477 495 474 464
Revenue from sales to ultimate customers (Edison
Electric Institute).. ... _________ mil. §__ 31,662.9 12,472, 6 |2,403.4 [2,423.5 {2,592.6 2,800.9 (2,801.1 [2,944.0 2,644.7 (2,679.3 [2,820.6 |- occeono|-oamomen|ocennnn
GAS

Total utility gas, Quarterly
(American Gas Association):

Customers, end of period, total._..______._ thous. .
Residential____.______________ ...do..__
Commereial. cooee o do....
Industrial ... . ... do.._.
Other . do....

Sales to customers, total...__.....______ tril. Btu..
Residential_________ ---do___.
Commercial. _do....
Industrial._ .do____
Other.. .o do_...

Revenue from sales to customers, total..__mil. $__
Residential

.o-doo._.

* Revised. ! Reported annual total; revisions are not distributed to the monthly data.
§ Data are not wholly comparable on a year to year basis because of changes from one
classification to another. «*Data are reported on the basis of 100 percent content of the
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44,268 | 43,826
40,628 | 40,171
3,380 | 3,366
208

214
46 81
16,276 | 5,286
4,965 | 2, 256

2,298 966
8,164 | 1,850
849 213
12,078 | 4,568
6,231 | 2552
2,196 892
4,078 | 1,005
471 114

specified material unless otherwise indicated.
able upon request. @In the 1973 BUSINE

t Monthly revisions back to 1971 are avail-
88 STATISTICS the unit reads “millions of
gallons”’; it should read *‘thousands of gallons.”



May 1974 SURVEY OF CURRENT BUSINESS S-27
1973
Unless otherwise stated in footnotes below, data 1972 1973 1974
through 1972 and descriptive noies are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. [ Feb. | Mar. | Apr.
FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES ¢
Beer:
il. bbl__| 141.34 | 148.60 13.14 | 12.86 | 13.83( 13.09 { 13.76 | 14.17 | 12.12] 12.38} 10.90 | 10.65
’I["g;ggfeuxovri)t-ﬁdrawals___.__--__--_____-_T..do._-_ 131.81 | 138.45 12,01 | 11,65 | 12.87{ 12,55} 12.77 | 13.68 | 11.50 | 11.54 { 10.72{ 10.08
Stocks, end of Perioq. .o ovoeocnccomaannnn do.__.| 12.44 12,76 | 14.00 | 14.42 | 14.48( 14.20{ 14.30 | 13.81 | 13.58 | 13.52! 12.93{ 12.76
Distilled spirits (total): mil taxgal.| 183.79 | 183.24 | 18.44| 1614 ] 1831 1740 | 9.66| 1L77] 13.20| 16.00 | 15.72| 1542
50!
Consumptlon, apparent, for beverl;xagevegg) gals r1393.42 11404.36 | 33.83 | 30.44 | 33.64 | 33.65( 29.64 | 32.20| 29.48 |~36.00 [r41.06 | 47.13
Taxable withdrawals..._._._.._.__ mil. tax gal_.| 200,44 | 209.98 1 17.98 | 16.00 | 19.36 | 17.39 | 14.22 | 18,04} 17.03 | 23.96 | 21.14 | 15.90
Stocks, end of period ... ____._._._._ do. 971.71 | 939.70 § 972.74 | 971.86 | 970.31 | 971.05 | 965.20 | 959.75 | 964.16 | 930.87 | 940,43 | 939.70
Imporfs mil. proof gal-- 100.16 | 107.28 8.3 7.58 9.30 8.17 7.12 7.73 8.20! 11.36| 13.69 | 1120
w}li'];i-f)l:]ucﬁnn mil. tax gal..{ 116,56 | 108.38 11.89 1118 | 11.93 1 10.78 5 34 6.61 6. 95 6.77 7.93 7.54
Taxable withdrawals..___.__._.__._...___ d X 133.63 | 11.33| 10.23 | 11,96 | 10.44 8,86 | 10.62 | 11.05; 16.68 | 14,32 9.59
Stocks, end of period.. 893.00 | 926.32 | 926,58 | 925.34 | 926.11 922 29 917 57 | 912.87 | 888.11 | 895,00 | 893.00
TMDOTES- o ommeooommooemo s 92300 7.21) 655| 79| 698! 607 668! 7.08| 975| 11.98| 9.66
N ction, total
Rectlfied spirits and wines, produet; mil. proot gal..| 120.30 | 114.15 9.77 9.11| 10.78 9.70 7.60f 9.74 9.47 1 12,41 10.31 881} 10.26 | .. |}
WhISKY .« e eoceeeemcmmemcmmmm e do....] 62.60 53. 14 4.40 4.42 5.27 4,62 3.48 4. 49 4,43 6. 652 4.66 3.46 420 |,
W}lgn;s and distilliizn‘\g materials:
ervescent wines:
ti mil, wine gal__ 21.13 20, 50 1.93 1.91 1.72 .85 1.26 1,73 1,99 2.36 2.35 1,56 1.86
'II";(;%'I;'I‘e vl;;thdrawals _________________ Y-_dg____ 20, 36 18.97 1.24 1.06 1.54 1.68 .90 115 1.56 | 2.81 2.67 2.25 1.26
Stocks, end of period 8.08 8.48 9,07 9.88 | 10.00 9.17 9.45 9.95| 10.29 9.76 9.33 8.48 8.89
ImportS..-eeeceeecae- 1 2.02 .18 .14 .15 .14 W14 W12 .10 .20 .27 .24 .13
S a7.46 ] 1210 | 1054 1001 | 883 | 842| 1880 80.40 | 16.64 | 86.32 | 23.60] 1208
Taxable withdrawa]s 273.18 | 26.26 22.87 24,54 | 22.60 ] 18.19] 21,80 20.00 | 26.66 | 24.64 | 22.50 | 24.88
Stocks, end of period. 492,37 | 294.31 | 277.34 1 257.93 | 236.95 | 221.03 | 214.87 | 275.43 | 386.66 | 437.96 | 422.37 § 406. 51
TIMDOTES e oo oo oo 53.15 4.30 4.42 5.10 4.93 4.86 4.26 3.97 4.35 4.90 4.17 3.93
Distilling materials produced at wineries._.do....{ 261.10 | 378,67 4.25 1.10 34 4.18 1.32 | 30.24 | 136.45 | 138.23 | 35.69 | 18.78 3.H
DAIRY PRODUCTS
Butter, creamery:
Production (factory). —oooeomeeoeameoeac mil. 1b__| 41,1009 | g22.4§ 90.6| 93.7| 100.3| 87.6; 691 584 5.3 627! 60.4| 67.5] 80.6| 69.0
Stocks, cold(storagz?end of period. .do_.._| 107.5 464 | 117.2] 125.1 ] 139.4( 1502 | 143.8| 13.2| 04.3| 67.5| 543| 46.4] 5.5] r50.2
Price, wholesale, 92-score (N.Y.)._...... $ per 1b__ L696 | 2674 f-ca-eoe- .624 . 620 .619 689 | maeee 770 744 708 . 653
Cheese:
ion (factory), total .. . .oocee.. mil, Ib__jr42,602.5 | 2,651.2 ] 226.5 | 238.8 | 261.5 | 261.6 | 238.1| 218.3 | 186.5 | 194.3 | 200.4 | 228.6 | 240.1 | 232.2
Plx;irﬁzcrticoar;l,( r\av%tglreyzﬂlt?k?! 416443 | 1,665.8 | 142.7 | 181.3 | 17L.7 | 172.4 ) 154.7( 137.6 ; 110.3 ) 119.6 | 120.9 | 141.0| 153.1 | 153.6
Stocks, cold storage, end of period..._.._._. do....| 3314 357.8 | 302.4] 303.4| 330.6| 374.2| 392.9| 395.5| 382.3| 3710 356.0| 357.8 | 364.2 |r301.7
ﬁmz:ﬁ:an, whol% milk.-.l.)__r do_-__ 269. 4 200.3 | 245.0 | 247.8 1 271.1 | 307.5| 320.2 | 320.6 | 310.5| 301.1( 290.0 | 290.3 | 297.6 |r327.0
Imports_. - 179.4 { 2232.0 14.8 12.2 16.1 20.2 3.2 4.5 13.0 28.9 29.2 29.9 37.1 54,7
i lesale, American, le daisie Ch-
Pl;::go w-h .0. osale, Smer single ?.s_sspér l__ .74 844 . 765 .783 .792 . 802 801 847 . 898 .944 L9710 L020] 1.050 | 1.040
Condensed and evaporated milk:
Production, case g%odsd' ................. mil.1b. |741,183.6 | 1,081.3 | 92.4| 974 1142 | 114.6; 10LO| 99.4| 83.9| 80.6| 69.8| 7871 8L6| 77.7| 924 .......
Stocks, fact ase { th
or ysea?l@anuacumscgwd“ndo o | 77| ee2| see| sez| ss4| me1| 1ae| eni| 6| sl 72| 62| se5| sms| ezal| ...
Exports:
Condensed (sweetened). .. .2 1 .1 d10@® ®) ® 0] .1 [ P
Evaporated (unsweetened) . 3.0 3.0 4.6 1.9 3. 2.5 3.4 3.2 3.9 3.6 | ceeunen
Fluid milk:
Production on farms.__._.........._..____. 10,570 | 10,042 [ 9,466 | 8,888 | 8,030 | 8609 | 9,024 | 9,278 | 8,711 | 9,933 | 10,084
Urt?lizatitg)lrll innmatd. gairy products. ,885 175,229 1 r4,753 73,978 | 74,086 (3,870 (74,219} 4719 | 4,540 | 5209 | . __
Price, wholesale, U.S. average9.._..! 76,40 | r6.56 7.07| r7.82¢| r8.30| r8.65| r8.81 8.89 892! rg. 04 | »8.86
PP edusit
oduction:
Dry whole milk R .5 79.9 6.9 8.6 9.3 9.3 6. 5.9 5.5 5.2 4.6 5.5 5.7 6.1 6.5 |-oeenn
Nonfat dry milk (human food).. do.._|41,2235| osa5| 9611 973 121.6| 119.0| 87.1| es0| sL1| 487| 451| 605} 584 s6.0| 753 i --e-
Stocks, manufacturers’, end of period:
Dry whole milk . do.... 3.4 5.4 3.4 5.3 5.1 9.0 9.6 8.2 7.3 7.6 7.0 5.4 5.9 7.5 8.2 e
Nonfat dry milk (human food)........... do.... 37.9 74.5 39.0 57.7 81.5] 102.2 | 100.7 93.3 84.7 78.1 63.5 74.5 58.6 53.7 58.8 [-anneann
Exports:
ll))l'y whole milk e do.... 38.3 49.7 4.1 4.6 5.2 6.2 3.8 3.7 5.9 1.5 4.3 2.4 2,0 2.6 4.1 [
P !;Ionfat dr}fv n;llk (human (ood)ﬁ. do_ 164.1 10.4 1.4 1.0 .2 L5 .2 .2 7 .2 .5 .4 .5 .6 P 3 PR,
rice, manufacturers’ average selling, nonfat d
milk (human food).._-.-..g ............ $ ;er 1? .31 464 424 L441 . 446 449 . 461 .484 . 500 .518 . 522 . 531 540 578 623 |- ...

GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat)...mil. bu..

Barley:
Production (crop estlmate). .. _._.________ do._..
Stocks (domestie), end of period.. do._._
$118 (:1 41 (1 TR -do....
Off farms._. we--dooo.L
Exports, including malt§ do.
Prices, wholesale (Minneapolis):
No.2,malting._________ ... .. $ per bu_.
No. 3 stralght . ___.__________ do....
Corn:

Production (crop estimate, grain only)._mil. bu..
Stocks (domestle), end of period cota]
(0108 (- g 111 S
Off farms._ _
Exports, including meal and flour.
Prices, wholesale:

No. 3. yellow (Chicago)........_._.. $ per bu.. 1.30 2.19 1571 L63{ 2.01
Weighted avg., selected markets, all grades
1.26 2.12
Oats:
Production (crop estimate 6 692 4664
8tocks (domestic), end of period, total 776 634
556 473
Off farms..__ 220 161
Exports, including oatmeal________________ do___. 25.2 54.3
Price, wholesale, No. 2, white (Chicago)
$ perbu_. 8.86 91,17
Revised, »Preliminary. ! Includes Hawaii; no monthly data available for Hawaii.
‘Average for Jan,, Feb., Apr.-July, Nov., and Dec 3 Annual total reflects revisions

not distributed to thie months. 4 Revised monthly data back to 1971 are available upon
request. & Less than 50 thousand pounds. ¢ Crop estimate for the year.
years’ erop; new crop not reported until beginning of new crop year (July for barley and
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7 Previous

oats; Oct. for corn).
Dec. *Condensed milk included with evaporated t

vidual firms.
shown later.

§ Excludes pearl barley.

8 Average for July-Sept., and Dec.

Q@ Scattered m

9 Average for April, May, and
o0 avoid diselosing operations of indi-
onthly revisions for 1972 will be



S-28 SURVEY OF CURRENT BUSINESS May 1974

Unless otherwise stated in footnotes below, data | 1972 1973 1973 1974
through 1972 and deacriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Mar. Apr. May | June | July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar. Apr.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continﬁed

GRAIN AND GRAIN PRODUCTS—Con.

Rice
Productlon (crop estimate) _..___._. mil, bags@..| 1854 LR J O USRI PSS RUIUUSUIDN SO RPN SO RIS P LR85 I R PRI FS,
California mills:
Receipts, domestic, rough__.______.___ mil. b_.| 1,774 2,151 262 272 151 120 93 78 18 274 241 251 236 175 113 |.ooeeoce
Shipments from mills, milled rice__ ... do_... 1, 266 1,501 141 311 123 83 47 80 48 112 115 252 150 148 73 laeacann
Stocks, rough and cleaned (cleaned basis), end
of period mil. Ib._ 86 109 174 80 62 61 ki 52 8 144 194 109 114 88 92 |ooooc
Southern States mills (Ark., La., Tenn,, Tex 'H
Receipts, rough, from producers _______ 1.1b..| 7,472 6, 021 90 57 87 41 37 645 | 1,294 | 2,263 809 340 326 327 174 {ocmeenen
Shipments from mills, milled rice...._._ d .| 5133 4,226 387 313 234 227 259 233 346 516 545 366 476 406 b 23 N P,

Stocks, domestic, rough and cleaned (cleaned
basis), end of peried mil. 1b__| 1,967 1,816 | 1,138 876 672 499 240 435 9511 1,922 1,925 1,816 1 1,565 | 1,386 | 1,187 |..eoonen

0D 450) o 7. T, - 4 47 3,583 478 423 271 159 204 132 216 253 402 405 368 265 287 [ecamenne
Price, wholesale, No. 2, medium grain (South-
WSt LOUISIANA) - oo oo oo $perlb.. . 098 .180 .129 .153 .163 .153 <153 .163 .185 .213 .295 . 300 . 300 . 300 . 300 .300
Rye:
Production (crop estimate) ... .._..._._ . 120,21 1964 | e e e el
Stocks (domestic), end of period.. . do. 54.0 215 r48.8 |oeeo ... 233.3 locecmacafummanan 36,9 Jorocmecaearanann
Price, wholesale, No. 2 (Minneapolis).$ per bu.. 1.07 1.82 1.12 118 1.27 1,52 2.23 2.92 2.70 2.46 2,69 42 3.43 3.13 2.38
Wheat:
Production (crop estimate), total________ mil, bu..| 1558 D 11 T11 § L feceaecnd oo mmmcce e ememee e | e LoV N I P ORI NONIORI
Spring wheat_ ____________._ d 1360 442 i 442
Winter wheat. -
Distribution._ .o il
Stocks (domestic), end of period, total . ____ do.._.. 1,399 7 036
On farms -d 510 368
Off farms 889 r 568
Exports, total, including flour......_._______ do._..| 3817.0| 31,403 | 102.5| 112.0{ 131.1 [ 128.4 | 118.4 | 152,8{ 1353 123.2| 1219 91.6 85,2 75.2 66.0 |-ecucean
Wheat only_ .o aeaae do....| 3778.5 | 31,372 98.7( 109.3{ 128.8 | 126.1| 115.2{ 149.1 | 13L6} 1221} 120.5 89.5 83.1 72.8 63.9 [-eaeeann
Prices, wholesale:
1, dark northern spring (Minneapolis)
$ per bu.. 1.86 3.43 2.32 2.39 2.61 2.76 3.06 4.49 4.84 4.50 4,50 4,98 5.47 5. 88 5.50 4.45
No. 2, hd. and dk. hd. winter (Kans. City).do._.. 1.86 3.58 2.50 2.85 2.64 2.79 2.84 4.71 5.09 4.72 4,78 5.23 5.70 5.78 5.25 4.19
Weighted avg., selected markets, all grades
$ per bu.. 1.87 364§ 240| 245} 262 277| 3.22| 492} 534| 487 4.91| 538| 59| 627 593| 4.75
Wheat flour:
Production:
Flour e thous. sacks (1001b.)__| 250, 441 249 265 | 21,051 | 19,310 | 20,603 | 19,771 | 20,068 | 21,803 | 21,589 | 21,982 | 20,657 | 20,972 | 21,993 |r20,141 { 20,760
Offal___._.___.. -..thous. sh, tons__} 4,303 4,301 358 327 354 342 348 380 373 385 359 356 383 r 350 364
Grindingsof wheat . _.._..____._____. .. thous, bu..) 557,801 | 555,260 | 46,777 | 42,792 | 45,808 | 43,765 | 44,681 | 48,889 { 48,111 | 49,258 | 46,272 | 46,912 | 48,882 1745015 | 46,063
Stocks held by mills, end of period
thous. sacks (100 1b.).__ 4,746 5,505 | 5,881 [-ececoec]onrannan 5,308 | o] 4,174 (ccecooaeaaaaot 5,505 Jocceooa et 5,207 feoecenea
Exports..____ ---Qo.___| 16,549 | 13,456 | 1,626 | 1,134 977 993 | 1,352 | 1,596 [ 1,607 483 612 912 914 | 1,015 904 [oceeeenn

Prices, wholesale:
Spring, standard patent (Minneapolis)
$perl00lb__| 6.53¢ | 8734( 7.263| 7.325| 7.813 | 7.875| 7.738 | 10.280 | 10.600 { 9.913 | 10.225 ] 11,525 § 12.975 | 13.313 | 12.700 | 10.188
Winter, hard, 95% patent (Kans. City)- do....| 5.867 8.454 | 6.875 | 7.163 | 7.088 { 7.738 | 7.538 | 9.388 | 10.463 | 9.863 | 10.113 ; 11.075 } 12,913 | 13.150 | 12.490 | 9.738

LIVESTOCK

Cattle and calves:
Slaughter (federally inspected):

Calves. oo ---thous. animals__.| 2,421 | r1y 808 188 139 131 117 118 115 128 168 r 170 156 181 155 180 [ecaenc-n

Cattle o eieiaieo. do....| 32,266 |r30,521 §-2,620 | 72,169 {72,694 | 72,563 | 2,441 | 2,366 |"2,362 |~2,866 [r2,687 |r2,519 ) 2,798 | 2,308 | 2,621 [---ceuo.
Prices, wholesale:

Beef steers (Omaha)_..___._._...._. $per1001b._| 3549 44,21 | 44.98 | 44.61 | 45.83 | 46.66 | 47.77 | 53.13 | 45.05 | 41.33 ( 39.56 | 88.63 | 47.28 | 45.72 | 41.98 [ 40.81

Steers, stocker and feeder (Kansas City)..do.._.| 38.89 49.61 | 50.90 | 50.67 ) 50.79 | 49.38 | 53.23 | 56.40 | 49.73 | 49.84 | 47.63 | 44.42 | 48.70 | 45.30 | 43.65 | 42.49

Calves, vealers (Natl. Stockyards, I1l.)._do....| 46.88 57.19 | 86.00 | 57.80 | 57.50 | 61.40 | 59,30 | 67.50 | 56.40 | 53.40| 57.50 | 56.50 1 58.50 | 60.50 [ 59.00 | 58.50

Hog!
%lgughter (federally Inspected).. thous. animals..| 78,759 | r 72,264 | 6,652 | 5,992 |76,638 | 5711 | 4,006 | 5,569 | 5348 | 6,613 | 76,534 | 5,850 | 6,804 5584 | 6,568 |--ucuue-
ces

‘Wholesale, average, all grades (Sioux City)

$per100ib..| 26.58 39.70 | 87.62| 35.12| 35.82 | 37.66 | 45.69 | 55.28 | 42.96 | 41.28 | 30.89 | 33.37 | 39.27| 38.39 | 34.35| 29.95
Hog-corn price ratio_(bu. of corn equal in value

t0 100 tb. Uve hog) ool 22.2 21.3 28.0 24.7 21.9 18.7 20.2 211 20.4 18.8 18.5 16.0 15,5 14.3 13.1 12,7

Sheep and lambs:

Blaughter (federally Inspected)___thous. animals__| 9,905 9,934 710 690 858 727 807 844 789 915 747 612 749 612 772
Price, wholesale, lambs, average (Omaha) !

$per100lb..| 30.13 36.71 | 40.75 | 34.50 | 36.25 ! 38.00 | 39.25 | 41.50 | 33.38 | 3175 34.75| 37.50| 38.38 | 40.38| 37.50 | 39.75

MEATS

Total meats:
Production (carcass welght, leallardin), inspected

SIQUENEOE F e oot I 1b..| 35682| 33,512 2,012 2611 2992 2,747 | 2,561 | 2,567 | 2,549 | 3,140 { 3,00¢ | 2,810) 3,157 | 2,576
Stgg}_{i% d(excludlng lard), cold st?Ezj;-;e: end d gf- 670 830 687 707 Ggi 6‘75'2 523 53‘3 5?:,; 6%(% 776(2) 8:733 sgg , 86%
Exports (meat and meat preparations ::-_do_,:. 614 759 8L 75 5
Imlr))orts <(meat and meat l1;rellgsu'atwns)) ..... do_._.| 2012 1,072 133 149 166 43 153 209 159 207 184 156 171 137
Beefand veal:
Production, t ted slaughtert__.__.____ 19,480 | 1,646 | 1,363 1,696 [ 1,624 | 1,566 | 1,482 1,515 | 1,850 | 1,740 | 1,651 1,823 1,483
Stocks, cold storage, end of peffo%_- 459 | '3t '372 347 '333 308 262 '252 a2t '4(1)3 459 | 747 | 460
81 6
TportyL .1 van | e4| 08| 19| 12| 16| 67| 12| 61| 19| us| 18| 9
Price, wholesale, beef, fresh, steer carcasses, choice
(600-700 1bs.) (Bast Coast) .- ... $ per 1b_. L5771 4.606 712 ] .79 (TI0) .728 | 749 ... 713 | .671| .e48 | .670| .767 770
Lamb and mutton:
Produection, inspected slaughter. . _...._._ mil. Ib.. 515 488 39 38 47 38 42 42 40 47 39 33 40 34 43 eceeonnn
Stocks, cold storage, end of perlod._ .......do.___ 16 15 11 13 16 16 14 13 13 16 15 15 12 12 14 focaceooe
Pork (includi lard ti i ted ~
slaugl(xteg g,_?_%.-_a.{ ‘).i._x-)l:(_)t-i_u_c“?‘rl‘,-"?spfc l%.. 14,594 | 13,536 | 1,227 1,110 { 1,250 [ 1,086 953 1,040 994 1,243 1,225 1,126 | 1,203 1,060 | 1,255 {oaceeees
r Revised. ! Crop cstimate for the year. 2 Previous years’ crop; new erop not reported tothemonths. ¢ Average for Jan.-July and Sept.-Dec. ~ @Bagsof 1001bs.  iScattered
until July (beginning of new crop year). 3 Annual total reflects revisions not distributed monthly revisions back to 1971 are available upon request.
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May 1974 SURVEY OF CURRENT BUSINESS S-29

1973 1974
Unless otherwise stated in footnotes below, data 1372 l 1973
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

MEATS—Continued

Pork (excluding lard):
Production, inspected slaughter. .

11,874 | 1,074 976 | 1,079 940 839 924 8821 1,004 1,074 992 | 1,143 940 | 1,101
Stocks, cold storage, end of period 286 240 342

48 259 252 201 179 196 224 27; 286 30? r 30’;

Exports_._ 169 33 31 29 14 6 4 6 14 5 4

Imports. 398 29 37 37 35 30 34 30 37 36 30 34 36 40

Prices, wholesale:
Hams, smoked composite_.._._.._._.. er 1b.. .626 1,810 .798 .764 .722 .45 L7941 1,045 L8389 |Looo... e — N 7 N O, 2909 |-
Fresh loins, 8-141b. average (New York) _-do. - .645 .818 . 756 737 L7387 .730 .883 | 1167 . 866 . 784 .765 .818 .815 .859 .752 720

POULTRY AND EGGS
Poultry:

Slaughter (commercial produetion).._.._ mil. 1b__| 10,883 | r 10,649 T 775 717 » 878 r 909 r946 {1,025 905 | r1,105 r 990 T 847 933 766 806 |.ocon_-.
Stocks, cold storage (frozen), end of period, t]otlabl -

324 431 205 180 173 228 290 355 460 577 466 431 424 r 392 382 |..._.
133 313 S 208 281 115 9 88 137 199 261 351 451 321 281 268 r 243 225 | ...
Price, in Georgis producing ares, live brmlers
E $perlb.:| r .134 v 241§ r.225 | r.250 | r 235 r.235 | *.300, r.370 | r .330 | r.215 .185 .180 . 200 . 230 .210 .195
ggs:
Production on farms.___.__.._____.____ mil, cases®. . 193.2 184.9 16.1 15.7 16.0 15.1 15.3 15.2 14.8 15.4 15.1 15.8 15.7 14.3 16.0 | .__.__
Btocks, cold storage, end of period:
Shal thous. casesO__ 41 34 97 37 39 73 54 62 86 72 67 34 23 r 42 63 |-ceaoenn
Frozef. ..o mil, Ib._ 68 43 49 46 44 46 48 49 53 54 49 43 38 36 40 |oooaoo
Prlce who]esa]e, large (delivered; Chicago)
$ per doz_. . 338 . 592 . 499 . 500 . 486 562 . 650 . 756 . 688 . 632 . 664 .713 [ IR R PR,
MISCELLANEOUS FOOD PRODUCTS
Cocos (cacao) beans:
Imports (incl. shells)..______..._. ous. Ig. tons._ 282.2 248.0 27.7 29.0 29.3 17.0 15.8 9.9 5.4 2.8 111 27.6 28.9 21.1 L7 |acaaao.
Price, wholesale, Acera (New York).--.s per Ib . 322 636 ] .414 ! .525) .614| .674 | .870| .790| .758 | .805 770 | . 651 .648 | .738 | .830 | 1.085
Coffeo (green):
Inventories (roasters’, importers’, dealers’), end
ofperfod. . ... ... thous. bagsa-.| 3,663 1 r4,146 | 3,920 |-} .._____ 4,325 |cecmmon|oee s 4,582 |occmnic|amcnmann 74,146 | |aaei.n 4,983 j-ooooooo
Roastings (green weight) ... ____ do.__.| 20,075 | 719,415 | 5,203 |-cooo. | ... 4,784 || 4,275 | eomee]eeeaes 5,183 |ocooo et 5,056 [ ...
Imports, total __________ . do__..{ 20,757 | 21,799 | 2,101 | 2,050 | 2,494 | 1,710 | 1,573 | 1,731 | 1,399} 1,624 | 1,624 | 1,652 | 2,182 ] 2,022 | 2,457 |.._..__.
¥rom Brazil ... . .. ____._._..__. do_ 6, 152 4, 606 266 331 475 424 211 411 348 489 420 282 459 272 364 [..oo....
Price, wholesale, Santos, No. 4 (N.Y.)..$ per Ib| 2.544 .676 . 655 . 650 . 650 .670 . 700 . 700 .725 .723 730 720 L720 .710 . 750 755
Confectionery, manufacturers sales. ... mil. $_.| 1,976 2,141 182 154 143 135 114 183 233 227 234 180 211 228 | e
Fish:
Stocks, cold storage, end of period.... ... mil. 1b__ 415 459 298 263 270 291 324 336 364 411 453 459 451 r435 | 2427 1 ...
Bugar (United States):
Deliveries and supply (raw basis):§
Production and receipts:
Production. ... __..__ ... thous. sh. tons__| 4,89 4,934 306 281 212 168 112 77 135 663 | 1,019 915 563 < 2 RN I,
Entries from off-shore, totalQ .__...___. d 6, 556 536 617 592 648 707 408 587 597 581 356 663 474 432 |._.____
Hawall and Puerto Rico._..___...._. N 1,218 90 120 137 140 103 92 138 127 81 86 38 32 47 oot
Deliverles, total @ ... ... 11,539 1, 058 892 988 1,063 1,027 1,203 1,026 942 890 919 959 867 (|t
For domestic consumption...... . 11,482 1 049 886 984 | 1,058 { 1,025 1,197 | 1,022 938 888 018 0957 864 | ... l.._.___
Btocks, raw and ref., end of perlod d 2, 608 2 777 2,831 2,604 2 201 | 2,040 | 1,454 979 | 1,251 | 1,902 ] 2,608 1 2,488 jr 2,509 122,450 . _..____
Exports, raw and refined._.__......_____sh, tons_. 778 3,946 64 134 137 313 239 286 196 299 439 349 587 | 3,960 | 6,086 [._.._...
Tmports:
Raw sugar, totalQ_._.___.._____ thous. sh. tons. . 5,154 5,200 441 476 506 418 448 566 393 220 550 461 244 500 854 {.....__.
From the Philippines...... ... do_... 1,246 | 31,566 127 139 168 153 262 215 285 24 82 52 0 94
Reflned sugar, total _....____________.__. do.... 76 2 3 2 1] ® 5 5 1 0 6! (1 *® 0
Prices (New York):
%afviv, vgholesa]e ....................... $perlb._ . 001 .103 . 094 . 097 . 100 .103 .102 .108 . 109 .112 A1 J112 .122 .158 .195 195
efine
Retail (fncl. N.E. New Jersey)-...$ per 5 1b.. .704 775 .734 .736 . 751 L7687 L7765 L7719 . 803 821 .840 . 860 . 868 . 896 1,024 (. _.___.
‘Wholesale (excl. excise tax).._......_ $perlb__ .123 . 133 .132 .133 .127 127 132 .137 . 137 . 141 150 .128 .143 .161 . 200 200
Tea fmports ... ... ... thous. Ib__| 151,495 | 173,314 | 15,399 | 14,107 | 17,423 | 12,425 | 13,660 | 12,614 | 12,527 | 16,878 | 16,506 | 11,997 | 11,675 | 14,974 | 16,583 |.._.._..

FATS, OILS, AND RELATED PRODUCTS
Baking or trylng fats (Incl. shortening):

Production - . 3,532.5 | 3,445.2 | 317.6 275.3 | 291.6 | 262.5 | 240.4 | 2047 261.9 | 338.2% 30L1[ 290.9 330.0 | 7200.1 | 304.2 |.____._.
Stocks, end of perfod@® . . .....__._._..___.__. do....| 127.3 114.6 | 1251 | 136.8 | 120.6 | 137.3 | 120.4 86.2 95.2 97.6 | 1.5 | 114.6 | 104.7 |r118.3 | 146.1 . ..___.
Salad or cookmg ofls:
Produetlon____._._________________________ do_...| 3,904.8 } 8,027.7 367.9 306.2 | 354.3 | 352.3 287.1 330.4 288.3 | 327.8 348.8 1 320.9 381.0 | v 343.8 372.0 l..._.___
MStockls end of perfod® . .......__._._____... do.__. 85.6 74.1 88.8 92.6 90.9 | 112.2 72.3 52.2 63.8 62.2 66.3 74.1 76.5 | r79.5 1§ 1002 f...___._
argarine:
Productlon.... . _______________________. do....| 2,36l.2 | 2,357.0| 198.4 ) 184.3 | 200.1 | 168.3 | 15L.7 | 187.7 | 185.7 | 224.1 ! 217.9 | 214.8 | 248.1| 205.7 | 210.7 [........
Stocks, end of period® __ .. do_... 69.3 61.2 70.1 66.6 68.2 69.7 57.4 47.1 58.4 60.2 59.3 61.2 55.3 | 763.0 75.1 faoeooon
Price, wholesale (colored; mfr. to wholesaler or
large retafler; delivered) ...__._______. $perlb.. .313 .340 .313 317 L824 .327 327 348 .367 .373 .381 .381 . 415 . 429 . 455 .455
Animal and fish fats:
Tallow, edible:
Prodtiction (quantities rendered)..._._. mil. 1b__| 544.8 474.7 40.5 32.4 39.5 39.6 34.9 27.1 35.8 50.9 52,7 42,7 44,0 r37.0 46,3 [ecrnuan
Consumption in end products. _do__.. 633.6 548, 7 61.8 44,9 44.3 41.7 36.2 36.7 35.8 50. 4 43.3 45.2 50.9 { 751.5 53,7 femcaaan
Stocks, end of period -.do.._. 45.3 40.4 31.8 28.3 26.9 22.8 22.2 20.8 18.7 25.7 37.6 40.4 52.8 ( r33.7 36.5 [aacamu-a
Tallow and grease (except wool), inedlible:
Production (quantities rendered).__._....do_.__| 4,834.3 | 4,335.1 | 365.5 | 312.3 | 375.9 | 352.0 | 345.5 | 335.3| 320.2| 4043 | 390.2( 3847 416.5|7343.5 | 398.8 | ...__._
Consumption in end produets_ 2,761.6 | 2,540.3 | 2347 | 2053 231.1 206.8 | 191.4 | 199.6 197.0 | 229.9 ] 2089} 197.3] 2346 {72023 | 225.6 |._......
Stocks, end of period Y..______.___._______ 346.1 355.6 1 363.7 1 336.3! 313.4 1 326.2 ! 370.3! 363.5| 328.4 | 389.1| 370.1}| 355.6 | 407.7 |r407.9 | 393.4 |....._..
rRevised. »Preliminary. ! Average for Jan.-Sept., and Nov. 2 Average for Apr.~ reflect cumulative revisions for prior periods. 9 Inciudes data not shown separately; see
June and Aug.-Dec. 3 Reflects revisions not available by months. 4 Less than 500 also note “§”’. @Producers’ and warehouse stocks. fFactory and warehouse stocks.
sh tons. 5 Series discontinued; monthly data for Jan. and Feb. 1973 should read .526 ¢ Corrected.

"and .431 respectively. OCases of 30 dozen. J'Bags of 132.276 1b. § Monthly data
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S-30 SURVEY OF CURRENT BUSINESS May 1974
Unleas otherwise stated in footnotes below, data w72 | 17 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annuasl Mar. Apr. May June July | Aug. | Sept. Qct. | Nov. | Deec. Jan. Feb. | Mar. Apr.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS~ Continued
Veéetable oxls and related products:
oconut oil
Production refined. . ... 593.0 604.1 56.5 54.2 62.5 54.0 44.2 47.5 46.6 51.4 35.2 43.2 42.7 30.2
Consumption in end produ 824.9 879.0 79.4 71.0 82.1 78.2 64,7 68.2 73.8 83.3 66. 1 62.3 70,1 | 60,7
Btocks, crude and ref., end of p lodﬁ R 229.1 105.9 | 218.8 181.0 | 183.4 | 166.6 | 148.4 140.4 1 114.3 79.0 | 102.7 | 105.9 10L.4 | 900
IMPOTLS. o o e eemeccacecccecaee e 677.0 716.9 70.6 36.7 6.3 43.7 41.9 64.1 29.8 46,7 64.8 4. 2, 25.3
Corn oil:
Production: Crude 507.2 527.9 46.3 40.6 46.2 45.9 45.8 44.3 43.8 45,2 42.4 43.1 45.1| r4l.8
Refined.. 464.5 520.5 61.2 40.4 41.0 4.1 44,1 41.9 42.6 50.7 45.0 48.5 51,0 | rd42.8
Consumption in end produc -do._ 463.7 508.7 45.5 40.2 39.5 41.7 37.4 45.4 42.6 49,8 4.1 41.2 515 38.0
Stocks, crude and ref., end of period¥. . ~-do___- 76.8 45.0 66.7 79.5 88.4 91.2 92.1 7.9 56.6 54.4 43.4 45.0 42,2} r51.5
Cottonseed oil:
Production: Crude.. .do.___|1,358.2 | 1,571.7 | 163.4 ] 172.0 | 136.3 | 108.4 92.9 87.8 56.2 | 120.6 | 169.8 | 149.0 { 176.9 | r150.2
Refined....._.._. _do. 1,133.5 | 1,330.2 | 140.7 | 128.9 | 128.0 99.1 76.8 | 102.7 66.6 80.0 117.21 123.3| 1349 |r118.2
Consumption in end products.____._.__. do. 712.0 864.5 88.4 73.7 88.1 80.5 69.5 66.1 52.3 70.2 75.1 84.0 84.3 | r73.4
Stocks, crude and ref., end of period ¥.. do._ - 187.4 158.0 § 212.7 | 220.6 ; 232.6 ) 215.8{ 190.0 { 181.6 | 114.4 | 124.5| 1616 | 1580} 202.4 | 177.9
E xports (crude and reﬂned) ............. do....[| 475.4 545.0 78,7 40.9 63.7 55.3 39.0 23.8 43.2 2.6 24.9 38.2 28.8 79.0
Price, wholesale (N.Y.)o_...o...__.. $perlb_. L1569 | 3,157 .185 .190 .210 V223 | e eeaaeaa . 250 .220 .300 .320 . 365
Soybean cake and meal:
Production. ... ... ... thous. sh. tons_. (16,993.1 116,223.5 §1,461.6 | 1,324.3 | 1,406.2[1,189.1 | 1,009.0 [1,078.3 | 948.7 | 1,424.9 | 1,638.5 | 1,651.3 | 1,699.6 |*1,606.9 [1,738.8 |....c_..
Stocks (at oﬂ mills), end of perfod......_. do__..; 180.5 245.6 | 167.1 1 169.4 | 156. 158.5 | 166.0 { 168.1 | 141.8 | 195.7 | 206.3 | 245.6 | 2115 |r243.4 | 327.3 |ecece...
Soybean ofl:
Production: Crude_.. .o .oooooooo____ . 7,540.2 | 680.8 ! 618.3 | 655.8 { 553.1 | 470.1 510.5 | 439.8 676.8 | 764.9 | 769.8 1 797.7 | 7515 | 813.5 |ceneen.-
efined____._..__. - . 6,462.6 | 575.2 511.8 538.9 ( 514.2 | 428,09 | 538.8 | 502.3 575.5 | 595.8 | 501.7) 660.3 | r589.5 | 6000 {_.......
Consumptien in end products. do_ 3 6,724.9 | 589.0 521,2 | 681.8 | 534.3 | 464.2 569.3 | 522.7 616.4 | 619.2 ¢ 578,7 668.6 | r588.6 | 631.7 j_.______
Stocks, crude and ref. end of period ﬂ-.do...- 896. 5 690.5 | 920.5 |,1,004.8 | 900.1 822.7 | 748.7 620.1 | 515.5 53L.5 | 599.9 1 690.5| 623.3 | 6424 | 6356 {......._
Exports (crude and refined)...__________ do..._|1,148.7 874.3 | 132.3 49.3 | 111.8 90.3 81.5 37.0 45.2 12.9 317 | 108.6 | 122.2 | 120.2 98.8 |-
Price, wholesale (refilned; N.Y.).._..__ $ per ib__ L1831 | 3 .206 .166 .174 .189 0226 (o feccccefemaaaa . 309 .219 . 302 . 287 .374 .304 278
Leaf: TOBACCO
Production (crop estimate) ... ... mil | PR LT R W - 3 RN PRGN MO PRUUPRIPR PISUORIPI PR FPOUIRPINY NPT LR T 7.C 3 SRR IR, PO O
Stocks, dealers’ and manufacturers’, end of perlod
mil. 1b.. 4,700 4, 4,459 [cceeeneo[omereane 4,089 |oue |- 4,196 | ... |eioeao.n 3409 1o e emeac et
Exports, incl. scrap and stems_________ thous. 1b__| 606,176 {2612,080 | 45,507 | 43,573 | 46,192 | 45,321 | 40,122 | 40,593 | 54,580 | 70,213 | 81,897 | 86,617 | 53,510 | 47,633 | 39,115 {__.._.._
Imports, incl. scrap and stems. . __._._____ do....| 240,509 | 268,585 | 20,052 | 20,9 25,603 | 19,045 | 19,069 | 21,650 | 21,565 | 26,113 | 23,216 | 25,434 | 10,532 | 42, 4,805 {coeenacn
Manufactured:
. Consumption (withdrawals):
Cigarettes (small):
Tax-eXempt. oo millions_.| 47,172 | 58,225 | 5,219 | 4,821 | 3,088 | 4,237 | 4,460 | 4,013 | 4,857 | 5,005 | 7,807 { 3,832 4,833 | 4,407 ... .. |.ccc....
Taxable. ... ..o iea. do....| 551,016 | 588,019 { 49,346 | 44,693 | 52,042 | 50,757 | 43,525 | 56,821
Cigars (large), taxable. --.do._._| 5,896 5, 551 463 485 507 483 403 506
Exports, cigarettes. ... .. _..._.._..... do....| 34,602 | 41,543 | 3,834 | 4,226 | 2,642 | 2,017 | 3,133 | 4,391 | 3,544 | 3,814 | 4,194 | 2,060 2,889 | 3,730 | 3,637 |........
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Value, total Q. _...thous. $__| 292,023 | 376,999 | 44,199 { 30,863 | 33,474 | 25,441 | 23,731 | 24,077 | 25,636 | 30,958 ; 29,359 | 27,892
Calf and kip skin: thous, skins.. 2,084 1,886 200 131 209 113 117 135 139 138 154 151 144
Cattle hides___. _thous. hides_.| 17,589 | 16,867 { 1,802 1,340 | 1,411 | 1,266 | 1,155 | 1,100 | 1,229 | 1,463 | 1,412 | 1,301 | 1,423 | 1,500 |.cemcooo]ocuaaaat
Imports:
Value, total Q... _.-.thous. $._| 65200 | 83,900 | 9,700 | 9,400 | 8,700 | 7,900 | 8,600 | 6,900 | 4,600 | 4,400 | 5200 3,800 | 4,600
Sheep and lamb skin: hous, pleces..| 16,852 | 12,833{ 1, 1,547 ¢ 1,219 804 | 1,598 [ 1,157 540 684 562 494 765
Qoat and kid skins__ -_.do____ 3,355 1, 600 152 23 272 52 83 113 56 27 84 16 65
Prices, wholesale, {.0.b. shipping point:
Caliskins, packer, heavy, 914/151b___ perlb__ . 563 622 . 660 .610 .610 . 610 .610 . 810 .610 . 610 .610 . 610 N3 U .610 610
Hides, steer, heavy, native, over 53 ) _do__._ . 296 343 .283 383 .363 .338 .363 .383 .355 . 363 .328 . 282 2293 | . 241 .263
LEATHER
Production:
Calfand whole kip. ... ___.._._. thous. skins__ 1,603 1,262 99 bicd 117 124
Cattle hideand side kip--..thous. hidesand kips..| 20,084 | 17,687 | 1,637 | 1,515 1,627 | 1,582
Goatand kid__.. ... thous. skins__| 3,622 |......_.. 246 251 257 248
Sheepandlamb____ .. . __.______.______. do....| 20,191 | 14,534 | 1,422 | 1,374 | 1,418 | 1,380
Exgorts:
pper and liningleather. ... __.._..._ thous. sq. ft__{2117, 556 [2120,104 | 9,254 | 11,311 | 12,618 | 10,873 | 8,154 ) 10,353 | 9,919 | 10,184 | 6,459 | 9,563 | 10,014 | 10,274 |. ... |--ceeo-
Prices, wholesale, f.0.b. tannery:
8ole, bends, ligilt ................ index, 1967=100..| +157.5 | 6184.5 | 104.2 | 194.2 104.2 { 166.8 | 166.8 |.....__. 187.0 | 179.8 | 179.8 | 179.8] 179.8 | 179.2 | 165.4 | 165.4
Upper, chrome calf, B and C grades
index, 1967=100__| 106.7 | 71190.5 | 117.9 | 124.2 [-eccecnc|ccamana]omcmmacc]occecacsoammmiaataacmcae]cmmanmat]ommmmmac i e ]
LEATHER MANUFACTURES
8hoes and slippers:
Production, total...._.....______.__ thous. pairs..{ 526,500 | 488,326 | 46,495 | 41,678 | 41,669 | 41,513 | 31,939 | 43,071 | 39,187 | 45,206 | 38,573 | 33,966 | 38,380 | 39,869 | 42,015 |........
8hoes, sauda]s, and play shoes, except athletic
thous. pairs..| 417,604 | 877,719 | 36,761 | 32,584 | 31,305 | 32,301 | 25,536 | 33,079 | 29,252 | 33,590 | 28,345 | 27,310 | 31,116 | 32,127 | 33,447 |-----._-
di 3 ) 8,701 | 8,059 | 9,004 | 8,169 | 5745!| 9,724 | 8,886 | 10,411 | 9,107 {* 5,756 | 6,359 9
10,129 884 860 943 842 569 924 867 927 914 r 787 780 629
2,233 149 175 237 201 89 244 182 278 207 163 152 148 161 [ccoeee.n
3,599 254 264 284 335 312 357 320 406 370 312 246 F: 7.2 I O I
Prices, wholesale, f.0.b, factory:
Men’s and boys’ oxfords, dress, elk or side
upper, Goodyear welt_..___ mdex 1967=100_. 128.6 140.7 | 138.9 | 140.1 140.1 140.1 140.1 140.1 140.1 142.6 | 146,11 146,1] 147.4 | 147.4| 152.1| 1539
Women's oxfords, elk side upper, Goodyear
welt index, 1967 =100_. 125.7 134.2 | 1312 1355 135.5 | 135.5 | 135.5 1355 | 1355 135.5 | 135.5 135.5 | 136.8 [ 136.8 138.0 | 140.5
Women's pumps, low-medium quality...do-... 5127.0 | 8122.1 |........ 130.4 | 121.1 1211 121.1 121.1 121.1 1211 | 121.1 121.1 123.8 | 123.8 | 123.8 | 126.7
r Revised. 1 Crop estimate for the year. 2 Annusltotal reflects revisions not distribu- ¢ Average for Jan.-July and Sept.-Dec.  7Jan.-Apr. average. 8 Apr.-Dec. average.

ted to the monthly data.

July and Oct.-Dec. 6 Jan.-Aug. average.
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3 Average for Jan.-June and Oct.-Dec.

4 Average for Jan.-

Q Includes data for items not shown separately.

9 Factory and warehouse stocks.



May 1974 SURVEY OF CURRENT BUSINESS S-31
Unless otherwise stated in footnotes below, data | 1972 | 1978 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan. | Feb. | Mar. | Apr.
LUMBER AND PRODUCTS
LUMBER-—ALL TYPES?Q
National Forest Products Association:
Production, total .. ... ... mil. bd. ft..| 138,867 {138,275 | 3,456 | 3,272 | 3,290 | 3,207 | 3,038 | 3,456 | 3,250 | 3,458 | 3,057 | 2,710 | 2,741 | 2,945
Hardwoods. di 244 6,803 567 510 401 549 580 631 631 682 571 511 468 518
Softwoods. 31,473 1 2,890 | 2,763 | 2,799 | 2,658 | 2,458 | 2,825 | 2,618 | 2,771 | 2,486 | 2,199 | 2,272 | 2,427
Shipments, total. . ..o do_._.| 140,070 [138,215 | 3,474 | 3,386 | 3,351 | 3,264 | 3,044 | 3,402 3,006 | 3,312 ) 3,008 2,623] 2,647 2,850 |_._.__. .| ...
Hardwoods._ ... do.__. 7,731 7,103 642 620 563 544 534 582 578 628 593 535 496 529 |
Softwoods 31,112 § 2,832 2,766 [ 2,788 | 2,720 2,511} 2,820 ) 2,518 | 2,683 | 2,415 | 2,083 | 2,151 | 2,821
Stocks (gross), mill, end of period, total.._.do____ 4,235 | 3,802 3,806 3,835 | 3,765 | 3,758 | 3,813 | 3,967 | 4,108 4,157 | 4,235 | 4,499 | 4,59 |.___._ .| ___
ardwoods 301 224 222 150 152 1 248 301 355 334 301 443 435
SOt WOOAS o oo eccieainoes do._.. 3,035 | 38,677 3,674 | 3,686 3,613 | 3,561 | 3,565 | 3,666 | 3,753 | 3,824 | 3,035 4,056 | 4,161
Exports, total sawmill produets...._.._._..._ do._..[ 1,390 1,959 176 194 201 174 152 181 204 192 141 129 163 145 |ueoofmeeaean
Imports total sawmill produets_...___.__.___ do__..[ 9,428 9,537 883 837 931 899 823 623 | 1,453 764 780 640 634 7 8 TR I
SOFTWOODS
Douglas fir;
Orders, Mew.. ..ol mil, bd. ft_. 9,242 8,978 864 783 692 813 803 736 715 682 745 666 631 626 {oeeeofoceaaan
Orders, unﬂlled endofperiod._...__..___.. do.... 617 679 752 731 643 636 726 622 670 632 616 679 701 692 | e feeeeeean
Production,. ... oo _ae do____ 8,983 9,116 877 814 769 792 682 814 722 769 760 638 644
Shipments. . aeiaeas do.... 9,191 8, 016 807 804 780 820 713 840 667 720 761 603 609
Stocks (gross), mill, end of period........_. do._.. 735 935 883 893 882 854 823 797 852 901 900 935 970
Exports, total sawmill products....____.._.. do.... 405 637 53 7% 79 53 47 56 68 63 37 42 60
Sawed timber. ... do.... 111 176 6 27 39 13 10 16 24 13 11 14 19
Boards, planks, scantlings,ete..._______. do.._. 294 462 47 49 40 40 37 40 44 50 26 28 41
Prices, wholesale:
Dimension, construction, drled, 2” x 4”, R. L.
$ r M bd ft..| 144.27 | 181.86 | 193.96 | 197.22 | 209.91 | 192.13 | 180.93 | 180.19 | 190.27 | 176.11 | 170.43 | 170.26 | 159.25 | 163,06 | 181.51 | 186.18
Southern pine:
Orders, De6W._. .« ..o mil. bd. ft._| 18,539 | 17,697 763 644 726 656 609 690 564 576 617 472 571 627 Joececac]omaaaen
Orders, unfllled, end of perfod............. do._.. 435 405 561 525 556 546 528 550 497 412 441 405 423 507 |oceneofomecmnan
Produetton_ .. .. do._._| 18,337 { 17,847 731 643 708 649 628 689 644 684 618 557 599 L5 72: 3 P M
Shipments._ .. e do__..| 18,525 | 17,727 738 680 695 666 627 668 617 661 588 508 553 52 7 7 I PR
Stocks (gross), mill and concentration yards, end
ofperiod..____ . ... __ d. ft__ 1,028 1,148 | 1,041 | 1,004 1,014 997 998 | 1,019 | 1,046 | 1,069 | 1,009 | 1,1487 1,194 | 1,224 | ... ... f-c-eccun-
Exports, total sawmill products._______ M bd. ft..| 64,456 | 94,346 | 6,508 | 10,020 | 8,803 | 9,580 | 7,946 | 9,606 | 11,037 | 8,826 | 6,365 | 5,973 | 7,077 | 5675 { e foeaceoen
Prices, wholesale, (Indexes):
Boards, No. 2 and better, 1”7 x6”, R. L.
1967=100_. 154.7 198.2 | 176.5 | 188.4 | 195.0 | 204.9 | 20L.4 | 214.1| 217.6 | 217.7 | 218.8 | 215.86 | 210.6 | 207.4 | 207.7 | 212.8
Flooring, C and better, F. G.,1” x4", 8. L.&
1967=100._ 140. 8 186.2 | 162.7 1869.9 | 178.6 | 200.1 185.9 192.4 § 2110 21.0| 214.3 | 214.3| 215.4 | 215.4 | 220.8 231.8
Western pine:
Orders, neW.__ ... mil. bd. ft__| 10,756 { 10,452 950 877 901 885 949 957 872 918 748 698 748 808 | e femmeaeen
Orders, unfilled, end of perfod.____.________ do____ 555 556 629 602 552 551 631 627 592 584 568 556 657 TI6 | femeeeen
Production. oowoo ool do....| 10,395 ( 10,498 933 934 971 882 857 970 924 937 798 729 651 765
Shipments. .« el do.._.| 10,563 { 10,451 937 904 951 886 869 961 907 926 764 710 647 744
Stocks (gross), mill, end of period.._______. do.._. 1,214 1,261 1,137 | 1,167 1,187 | 1,183 | 1,171 1,180 | 1,197 | 1,208 1 1,242 | 1,261 1,265 | 1,278 | ooconi]eaneana-
Price wholesale, Ponderosa, boards, No. 3,1” x
12, R. L. (6’ and over)...._... $per M bd !t._ 130,91 | 179.62 | 183.12 | 212.59 | 243.95 | 228.13 | 197.73 | 160.65 | 155.33 | 154.98 | 155.90 | 168.99 | 193.90 | 190.23 | 204.37 | 234.99
HARDWOOD FLOORING
Oak:
Orders, DBW..._. ..« ool .2 178.3 16.3 13.3 15.1 16.2 13.2 17. 4 14.9 15.7 13.7 9.3 14.4 8.8 105 {oecnoaoe
.6 5.1 7.3 5.0 4.0 6.0 6.3 5.5 5.5 4.8 5.5 5.1 5.1 3.9 3.4 [ccoaaaas
. 8 183.0 16.3 15.1 15.8 14.6 12.6 18.9 15.4 18.5 15. 4 13.6 16.2 13.0 13.6 {oeeeaoan
.1 184.6 17.1 15.9 16.6 15.3 11.6 18.1 15.0 16. 4 13.4 10.8 14.3 9,5 11.2 |oeeooos
. 6 8.2 4.6 3.8 3.7 3.2 3.6 4.4 4.5 6.1 7.7 8.2 10.1 12.6 15.0 joeoeanas
METALS AND MANUFACTURES
TRON AND STEEL
Steel mill produets.....____._.__. thous. sh. tons.. 2,873 | 14,052 323 340 372 323 343 324 281 374 388 473 455 448 503 (...
7,383 | 11,256 | 1,000 751 1,202 | 1,057 1,130 | 1,234 1,025 757 600 675 859 884 703 { ...
1 15 1 2 1 2 1 1 1 1 2 3 2 13 |-
Imports:
15,150 | 1,170 | 1,051 | 1,604 ) 1,229 | 1,380} 1,316 | 1,075 ] 1,235 ] 1,313 | 1,002 827 830 892 ...
391 31 33 46 51 39 36 20 33 21 20 24 20 22 ol
459 11 59 71 53 45 36 41 24 55 31 13 10 15 [accecece
Produetion..______._________....._ thous. sh. tons._| 1 51,184 | 57,301 | 5,071 { 5,013 | 5,099 1 4,810 ] 4,539 | 4,725 4,570 | 4,948 | 4,732 | 4,473 | »4,507
Receipts, met ... .o ____ do_...[r141,670 | 43,121 | 3,899 [ 3,693 | 3,856 | 3,668 | 3,356 | 3,433 | 3,357 | 3,909 | 3,783 | 3,515 )»3,346
Consumption. ... .. ... do__._|7193,371 | 101,462 1 8,915 | 8,846 | 9,039 | 8,495} 7,832 | 8107 8,288 | 8,938 | 8,542 8,210 [ 28,244 |.
Stocks, end of PeTiod. . - o.o--wooomomooo s do.___| 8,169 6,990 | 7,973 | 7,843 7,792 | 7,789 | 7,818 7,912 7,460 | 7,321 7,266 3 » 6,500
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets) ............. $ per lg ton..| 34.65 55.95 | 46.37 1 44.57 | 49.65[ 52.92 | 52.95| 52,95 | 56.28 | 65.80( 77.53 | 80.48 | 79.60 | 102.20 | 115.40 | 127.63
Pittsburgh district._..____._._. IR do._..1 3800! 57401 48.00 ! 44.50 | 52.50 | 55.50 | 55.50 | 56.00 | 58.50 | 64.50 | 80.50 | 77.00 ! 82,00 { 101.50 | 117.50 | 117.50
r Revised.  » Preliminary. 1Annual data; monthly revisions are not available. 1971 data are for flooring, B and better, F.G., 1’ x 4", 8.L., beginning April 1971, they are
Q Totals include data for types of lumber not shown separately. o Through March for flooring, C and better, ¥.G., 1" x 4" S.L
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S-32 SURVEY OF CURRENT BUSINESS May 1974
1973
Unless otherwise stated in footnotes below, data | 1972 I 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. I Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Ore
Iron ore (operations in all U.S. districts)
Mine production_.___..___ .--thous. Ig. tons__| 175,434 [ r87,225 | 5,981 | 59087 | 9,046 | 8,940 { 8,617 | 8911 | 8,496 | 8,197 | 6,321 { 5,977 | 5,528
Shipments from mines._ _ ..do._..| 778,287 | 900,665 | 2,367 ﬁ 635 | 10,414 | 10,404 | 11,066 | 10,868 | 10,342 9 631 7,876 { 6,448 | 2,979
T POTS - - o e eiccciaae do....| 35,761 | 43,331 | 1,529 2 863 | 3,077 | 4,577 | 4,853 | 5,071 | 4,233 | 5577 | 4,705 | 3,080 3,199
U.S. and foreign ores and ore agglomerates:
Receipts at fron and steel plants_..__.____do..__{ 112,303 | 132,905 § 4,334 { 9,058 | 14,419 | 14,363 | 15,657 | 14,040 | 14,194 | 14,240 | 12,151 | 10,968 § 5,096 | 4,427 | 5151 | _.____
Consumption at iron and steel plants. _. 119,937 | 187,073 { 11,542 | 11,404 | 11,771 } 11,408 | 11,636 | 11,645 | 11,077 | 11,672 | 11,491
Exports. 2,095 2,747 65 215 164 331 371 425 400 310 215
Stocks, total, end of period 167,352 | 50,461 | 55,267 | 52,347 | 53,499 | 55,301 | 57,006 | 58,415 | 60,201 | 61,609 { 60,705
mines 114,679 10,418 | 24,174 | 23,537 22 096 | 20,642 | 18,196 | 16,125 | 14,383 | 12,949 | 11,304
At furnace yards 50, 061 45,000 | 29,853 | 27,582 | 30,230 | 33,204 | 37,231 | 40,524 43 641 | 46,209 | 46,869
At U.S. docks 2,612 3,053 1,240 | 1,228 1,173 1,455 | 1,579 | 1,766 | 2,267 | 2,451 2,442
Manganese (mn. content), general imports... _do..__ 949 916 52 101 99 58 85 72 51 127 41 51 56 41 81 |oceeeeo.
Pig Iron and Iron Products
Pigiron:
Produaction (excluding production of ferroalloys)
thous. sh. tons__| 88,952 | 100,834 8,627 | 8,490 | 8,809 | 8,468 8,516 | 8,282 ; 8,087 | 8,588 | 8,402 | 8,609
Consumptlon_..._ ... _______ do....} 189,140 | 100,300 | 8,762 | 8,526 | 8,931 8, 571 8,506 | 8,290 i 7,941 8,466 | 8,114 | 8,184
Stocks, end of perfod ... . _ . .1 do____f 1,660 1,203 | 1,450 | 1,415 | 1,358 | 1,205 | 1,372 | 1,335 | 1,285 1,241} 1,207 | 1,203
Price, basic furnace §............ $ per sh. ton..| 371.38 75.24 | 75.89 | 75.89 | 75.80 4 75891 75.80 | 75.8) | 75.89 | 76.89 ;| 7589 | 75.89
Castings, gray iron:
Orders, unfilled, for sale, end of period
thous. sh. tons.. 1,140 1,666 | 1,297 | 1,339 1,383 1,447 1,493 | 1,521 1,547 1,559 1, 592 1,666 | 1,748
Shipments, total ... .. _.___._______.._.__ do..__}r 15328 | 17,099 1,542 | 1,437 1,550 | 1,500 1,312 | 1,360 | 1,367 1,570 | 1, 1,228 } 1,379
Forsale .. ... do.___| 78,301 9,148 781 746 815 815 727 800 752 876 754 683 r 751
Castings, malleable {ron:
Orders, unfilled, for sale, end of period
thous. sh.tons__ 96 147 115 116 118 124 131 138 140 139 130 147 r 142
Shipments, total wonodoo . 961 1,031 95 88 96 88 77 82 80 95 84 71 rg4
Forsale.. . .. do___. 579 617 57 51 57 52 49 50 48 57 50 42 r51
Steel, Raw and Semifinished
Steel (raw):
Production. . .. ... .. thous. sh. tons_.| 133,241 | 150,422 | 13,088 | 12,789 | 13,174 { 12,488 | 12,200 | 12,181 } 12,220 | 12,876 | 12,587 | 12,722 ] 12,726 | 11,598 | 12,758 |»12, 440
Index ... ... daily average 1967=100.. 104.5 118.2 121.1 122.3 121.9 119.4 | 113.8 | 1l12.7 117.0 | 119.2 120.4 17.7 117.8 | 118.8 118.1 (»119.0
Steel castings:
Orders, unfilled, for sale, end of period
thous. sh. tons_. 318 929 407 444 471 535 602 689 729 796 899 929 r996 { 1L,059 | ... |_.o.._.
Shipments, total. ... .. ... _...___ do._..| r1,596 1, 896 168 157 162 164 122 150 147 174 180 174 174 168
For sale, total ... ___ .. . ... __ do._..| r1,308 1, 569 140 131 136 140 102 126 124 147 139 137 142
Steel Mill Products
Bteel products, net shipments:
’gotal (téll gtmdes) ................ thous. sh. tons..| 191,805 {1111,430 | 9,861 | 9,163 | 10,023 | 9,657 | 8,703 | 9,422 | 8,905 9,892 9,445 | 8,670 | 9,779 | 8,714
y produc
Semifinished produets_ . _________________ do. 4,917 | 15,749 529 460 540 477 424 479 493 475 510 507 504 470
Structural shapes (heavy), steel pillng.._.do I 5, 656 7,081 562 604 672 619 5968 622 584 671 618 582 630 552
Plates d 7,553 9, 678 821 785 847 806 786 853 801 879 851 867 908 841
Ralls and accessories_.._ 1,601 1,689 167 146 156 143 125 119 126 145 148 130 153 153
Bars and tool steel, total 115,518 | 118,176 | 1,667 | 1,522 ] 1,660 | 1,578 | 1,419 | 1,831 | 1,470 { 1,649 | 1,545 | 1,412 | 1,592 | 1,454
Bars: Hot rolled (lncl light shap. 9,299 | 110,763 1,033 937 977 952 829 890 864 939 902 806 945 842
Relnforcing_ _. 4,454 | 15135 434 396 481 434 418 445 422 496 447 444 447 428
Cold finished.. 1,675 | 12,161 190 179 192 184 164 187 175 205 187 153 189 174
Pipeand tubing..._.____ .. _________.__. 7,609 9,133 776 737 818 785 708 791 729 864 822 795 802 770
Wire and wire products. -- _do.__. 2,952 3,245 318 293 292 286 240 273 266 202 252 209 276 253
Tin mill products 6,135 7,316 486 483 586 629 594 626 565 609 578 543 733 671
Sheets and strip (Incl. electrical), total._.do____| 139,862 | 40,370 | 4,535 | 4,134 | 4,453 | 4,334 | 3,812 | 4,128 | 3,871 | 4,307 | 4,120 | 3,625 | 4,182 | 3,550
Sheets: Hotrolled..._._.__. _d 14,036 16,886 | 1,568 | 1,388 1,449 | 1,439 1,320 | 1,394 1,290 | 1,489 1,440 1,300 | 1,503 1,278
Cold rolled 16,123 20,377 1,883 | 1,744 1,908 1,801 1,521 1,679 1,606 | 1,730 | 1,683 1,459 1,697 1,416
By market (quarterly shipments):
Service centers and distributors_._._.____ do....| 118,598 21,987
Construction, incl. maintenance _.do_.__| 9,29 21,023
Contractors’ products _________ ..do_._.| 5,055 2 591
Automotive ... _______.__ ... do._..| 18,217 21,742
Rail transportation_ ... __.._.___._______ do....| 2,730 2291
Machinery, industrial equip., tools. .do._..| 5,396 2 578
Containers, packaging, ship. materials. . _do_._. 6,616 23803
11T S, do.___| 125,893 22,764
Steel mill products, inventories, end of period:
Consumers’ (manufacturers on]y) mil. sh. tons._ 8.8 11.2 8.9 9.0 9.5 9.7 9.9 10.0 i0.7 10.7 11.0 1.2 11,7 ) r11.9
Receipts during period.... 68.0 83.6 7.1 6.7 7.5 7.2 6.5 7.0 7.1 7.4 7.2 6.2 7.3 6.4
Consumption during perio 69.2 81.2 7.2 6.6 7.0 7.0 6.3 6.9 6.4 7.4 6.9 6.0 6.8 6.2
Service centers (warehouses) ... ... _...._ 8.6 8.7 8.0 8.5 8.4 8.0 8.4 8.6 8.2 7.7 8.1 8.7 r8.5 8.8 Jocamavac]omaaaaae
Producing mills:
In process (ingots, semifinished, ete.)._... do_.__ 11.3 9.7 10.5 10.2 10.0 10.0 10.0 10.0 9.9 9.5 9.3 9.7 9.4 9.2 P96 joo..
Finished (sheets, plates, bars, pipe ete.).do_... 10.2 7.4 9.2 9.0 9.0 8.0 7.9 7.6 7.5 7.3 7.0 7.4 7.2 7.0 »6.2 ...

r Revised.

» Preliminary.
available.

2 For month shown.
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1 Annual data; monthly or quarterly revisions are not
3 Average for 11 months.

YEflective May 1973 SURVEY, prices are in terms of dollars per short ton.



May 1974

SURVEY OF CURRENT BUSINESS S-33
Unless otherwise stated in footnotes below, data 1972 l 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec Jan, Feb. | Mar. Apr.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Juminum
Productlon, primary (dom. and forelgn ores)
hous. sh. tons_. 4,530 389 371 380 373 382 374 372 388 379 399 403 376 | doeaoo.
Recovery from scrap (aluminum content)._do.... 1,060 99 90 99 90 81 87 82 92 86 79 [:7 % S SR SRR
Imports (general):
Metal and alloys, crude A-.-..-_..._..__. do.... 507.6 50.9 43.1 44,7 50.7 34.6 36.0 33.0 46.0 35.1 36.5 30.5 34.7 48.6 [occeeo o
E Plates, sheets, ete.._ .. ... do._.. 5.3 6.4 4.6 5.6 4.8 4.3 4.9 3.8 3.6 3.5 3.0 3.6 3.7 3.4 |uemann
XD
Metal and alloys, erude..___......_...__. do___. 229.6 10.6 12.4 1.1 10.3 141 16. 4 29.8 3L.2 47.0 22.8 22.0 20.9 30.4 j..ooeooo
Plates, sheets, bars, ete....occeeeaoacana. do.... 215.1 18.5 19.4 17.0 17.3 15.1 15.7 18.7 20.5 20.8 20.4 20.9 16.0 20,0 ..o ..
Price, primary ingot, 99.6% minimum...$ perlb_._ L2633 1 .2500 | .2500 | .2500 | .2500 2600 2500 | .2500 | .2540 | .2625 2725 2900 2000 | .2924 | .3150
Alumfnum products: )
Shipments:
Ingot and mill prod. (net ship.)........ mil. 1b_.{r11,877.6 | »14,438 1,257.3 | 1,182.4 1r1,262.9 | 1,242.7 | 1,117.6 | 1,203.4 | 1,185.4 | 1,336.5 | 1,209.6 |r1,194.1 ]r1,240.6
Mill produets, total_.__..._. c.do.... .2 | #10,902 | 951, 910.2 | 973.4 | 9540 | $86.3 | 9181 80.1 | 969.3 | 607.2 |- 905.6 | ~986.7
Sheet and plate.. .do.... »5,741 | 502.0 | 479.1 | 517.7{ 498.2 | 467.5 | 480.8 | 462.6 | 506.8 | 482.9 |r489,0 |r537.3
Castings. .. ool do.... 2,026 191.9 | 172.7 | 180.0 | 173.2 138.3 | 162.6 155.3 | 181.8| 164.6 ) 140.7 |r167.9
Inventories, total (ingot, mill prod., and scrap),
end of Perod. ..o onoemoaonens 1. 1b_. 74,366 | 4,696 | 4,622 | 4,561 | 4,547 | 4,574 | 4,544 4,504 | 4,423 | 4,375 | r4,366 {r4,276 | 4,200 ... f _....__
opper:
Production:
Mine, recoverable copper 1,726.9 141.9
Refinery, primary._ 1,833.2 143.7
From domestic ore 1,663.0 129.8
From foreign ores. ___._._.._. 170.2 13.9
Secondary, recovered as refined, q 444.0 121.0
Imports (general):
Refined, unrefined, scrap (copper cont.)..do. 425.6 36.7 42,7 47.1 65.9 |___..._.
Refined N RN do- 199.9 21.7 23.8 25.5 33.8 [oomee.on
Exports:
Refined and serap A . ooooovmimnnnn... do.... 342.0 21.7 20.4 28.4 22.6 ..o
Refined. . .. do.._. 189.4 11.9 8.2 13.1 9.5 ...
Consumption, refined (by mills ete.) qtrly..do.... 2,3% (102570 RN EES IR NN
Stocks, refined, end of period.._......._... do... 157 157
Fabricators’. ool do.._. 108
Price, electrolytic (wirebars), dom., delivered
$ per Ib_. 5949 .6637 1 .6875 | .6858 | .6858 | .6858
Copper-base mill and foundry products, shipments
(quarterly total):
Brass mill produets. .....oooceooonooo_ .. mil. 1b__ 3,317 £739 |oime) . [ 2N PN DS A N
Copper wire mill products (copper cont.)___do___. 3,004 705 .
Brass and bronze foundry products......_.do.._. 775 178 PAV2 I AN MU M
Lead:
Production:
Mine, recoverable lead. ... ... thous. sh, tons_. 600.3 4.8 39.3 56,1 43.4| 514 55,7 51.3| 53.6 48.7 53.1 57.6 53.2 | feeaaaenn
Recovered from scrap (lead cont.)_._____. do___. 636.91 b56.4| 56.8| 59.1)| 66.3| 457 | 52.9| 47.3| 514 515| 48.2] 503 5480 C oo |oo.o-
Imports (general), ore (lead cont.), metal...do___. 280. 5 17.7 16.5 22.1 21.3 36.5 28.4 13.3 1.9 20.5 19.6 19.4 18.1 231 feeecennn
Consumption, total__________.___ ... ___ do__.. 1,483.7 | 134.4| 12L7 | 123.7| 124.0 99.7 | 123.1{ 122.2| 136.3 | 198.4 ] 117.3| 130.9 | 12L.7 |ooeeeoofommmcucs
Stocks, end of perlod:
Produoets , ore, base bullion, and In process
(lead content), ABMS_______ thous. sh. tons. _ 157.8 | 1417 | 127.4| 126.3 | 1343 | 154.2 | 144.7 | 147.2 | 154.3 | 156.7 | 157.5 | 160.9 1. oo |occeconofomaacann
Refiners’ (primary), refined and antimonial
(lead content) . . ____________ thous. sh. tons__ 27.1 39.7 32.9 | 3.7 33.1 21.8 25.2 | 27.7 23.5| 218 27.1 21.7 218 | ommaman
Consumers’ (lead content) . _-......_._. 117.5} 1156 ] 117.1 1 1187 | 120.3 ) 131.0 | 128.7( 119.3| 108.4 | 1201 117.5] 113.4 | 120.2 { . |eceeeoo-
Scrap (lead-base, purchased), all smelters
(gross weight) _._______._.____thous. sh. tons_. 78.6 63.0 64.9 68.8 64.3 64,2 6.2 70.7 715 72.2 78.6 90.8 86.2 oo
Price, common grade, delivered-..._._. $ per 1b.. L1628 1, 1600 .1602 L1648 | ,1650 | .1650 | .1650 | .1650 { .1650 | 1650 1772 L1898 | . 1900 1953 2149
Tin:
Imports (for consumption):
Ore (tincontent) _____.__..__.__..__.__. lg. tons.. 4,480 452 16 564 489 0 0 190 496 11
Metal, unwrought, unalloyed..__ _do____ 45,8451 5,221 | 3,547 | 5,474 4,083 | 4,858 | 3,622 | 3,193 | 2,615 | 1,430
Recovery from scrap, total (tin cont.). .do____ 119,800 | 1,955 | 1,755 ; 1,726 | 1,705 | 1,290 | 1,900 | 1,285| 1,795 | 1,570
smetal _____._________________ _do.... 11,610 150 155 190 160 150 165 160 175 145
Consumption, total. _do_._. 73,500 | 6,370 6,310 | 6,465 | 6,230 | 5,210 5,630 § 5820 | 6,255 5,050
Primary . do.... 57 7701 5,025 5,040 | 5,185 | 4,850 [ 4,255 4,460 | 4,580 | 5,145 | 4,535
Exports, incl. reexports (metal). ... ... 3,741 130 95 51 158 291 249 113 306 512
Stocks, })ig (Industrial), end of period. 9,620 | 9,610 | 9,270 | 8,155 9,030 | 8,895 | 10,795 | 9,645 | 8,860 | 9 345
Price, Straits (N. Y ), prompt.,--...s perib__ 2.27148 | 2. 0509 2. 0244 2. 0911 2.1227 | 2.3755 | 2.4345 | 2.4023 | 2. 4591 2, 6244
Zine: .
Mine prod., recoverable zinc. . ..thous. sh. tons_. 475.9 39.3 40.1 36.8 40.0 40.9 42.8 42.8 40.8 38.2 42,6 | r39.3 43,9 {ooaenne
Imports (general):
Ores (zine content). ... oo .oo.o_._..._ do.... 199.1 20.4 18,0 20.6 19.0 12.1 16.2 9.8 15.7 11.8 13.7 15.4 | ©24.3 19.8 {ocemunnn
Metal (slab, blocks) ... do_... 588.7 52,1 38.8 40.7 50.3 §3.4 1 49.8 40.7 51.5 4.2 47.3 56.2 49.4 | 521 Jeceeoonon
Consumption (recoverable zinc content):
OFeS . oo icmnan do.... 158.7 13.9 15.1 14.9 12.5 1L 5 1.7 12.7 12,7 14.3 13.2 12.1 B0 20 N PO,
Scrap, all types. ... ... do... 290.1 22.8 22.3 25.6 24.8 23.0 24.6 25.2 26.4 26.0 25.4 25.8 25,2 |coccfeecaanan
Slab zine: . ; I "
Production (primary smelter), from domestle. s614.0| 68| s41| 53.2| 43| 408| 486! s07| sL1| 46| 406 a7
condary (edistilled) production.. ... do-- 149 1547 1253 | 1860 | 1293| uis 41| el 1Bea| uso| 10 4
Bonsurptlon, fabricators. .- e 3| 4| el e Tro| 15| xz| ra| s3] 45| 81
Stocks, end of period:
4 29.3 30.4 28.1 24.6 22,2 25.1 27.4 32.3 316 29,7 29.3 29.8
I(;f)(;l(?l]lcrflgsy’?}.S.T‘ilf?r.(fg_G?- 104.9 127.4 | 120,91 114.0 | 110,91 11631 1151 117.8 | 106.7 | 101.8 | 104.9 111.5
Price, Prime Western o086 1 .1985 0 2032 1 ,2039 ! .2031 L2034 1 ,2034 1 .2031 L2037 | .2035 2736 .31t
rRevised.  » Preliminary. ! Annual data; monthly revisions are not available. & Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

A Effective Jan. 1974 includes items not covered for earlier periods: Aluminum--pipes,
tubes, blanks, etc.; copper—imports of alloyed refined, and exports of ores, concentrates,

blister, etc. ¢ Corrected.
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© Producers’ stocks elsewhere, end of

Apr. 1974, 2,700 short tons.



S-34 SURVEY OF CURRENT BUSINESS May 1974
7; 1973
Unless otherwise stated in footnotes below, data , 1912 | 1973 1974
through 1972 and descriptive notes are as shown ;
in the 1973 edition of BUSINESS STATISTICS I Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
METALS AND MANUFACTURES—Continued
MACHINERY AND EQUIPMENT
Foundry equipment (new), new orders, net
mo. avg. shipments 1967=100.. 75.4 110.3
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly @.___._.__. 79.3 128.6

Electric processing heating equip. 12,8 19.9

Fuel-fired processing heating equip......... do.... 41.3 75.8
Material handling equipment (industrial):

Orders (new), Index, seas. adj..--_.... 1967=100..f 128.4 190.3 | 180.6 | 186.7 | 174.0 | 168.0 | 186.5 | 209.6 | 207.4 | 217.0 | 220.4 | 222.86 | oo fmmeecclicmmeestomamaann
Industrial trucks (electric), shipments:

Hand (motorized) . . ... .___________._. number._| 15,482 | 21,387 1 1,849} 1,740 | 2,001 } 2,185 | 1,621 | 1,765 | 1,800 | 1,775 ] 1,682 1,669 | 1,535 | 1,536 |.._...__|-..._.

Ridertype . .. . o e do.__.| 16,902 | 12,873 | 1,978 | 1,860 | 2,055 | 1,047 | 1,361 | 1,737 | 1,876 | 1,745 1,919 | 2,288 1 1,763 | 1,554 |.co-oo]-vocmman
Industrial trucks and tractors (Internal combustion

engines), shipments. ____..__._.________ number__| 40,698 | 52,014 | 4,809 | 4,260 | 4,65¢ | 4,865 | 3,568 | 3,860 | 4,484 | 4,652 | 4,325 | 4,903 | 6,026 | 5,583 | ... |-
Industrial supplies, machinery and equipment:

New orders index, seas. adjusted.._1967-69=100__ 116.3 149.7 139.1 144.2 147.7 148.0 154.0 | 156.8 153.7 156. 6 164.6 166.7 171.3 171.0 172.0 [eeeoooo
Industrial suppliers distribution:

Sales index, seas. adjustedt. .._._._.... 1967=100._ 120.3 139.6 { 120.9 135.4 140.0 | 143.4 | 144.8 | 1544 | 146.8 | 144.2 | 149.9 142.9 149.9 148.9 149.5 | 159.6
Machine tools:

Metal cutting type tools:

Orders, new (net), total_. _mil. $__1,008.95 1,825,45 | 170.80 | 159.95 | 154.85 | 133,20 { 131.30 | 127.35 | 168.70 | 184.05 | 160.80 | 179.25 | 169.55 |~ 174.05 |»255.75
Domestic_ .. do.___| 877.25 [1,550.40 | 149.10 | 145.90 | 139.55 | 110.60 | 108.20 | 111.45 | 138.80 | 165.35 | 138.45 | 122.55 | 144.95 |~ 149.25 [»219.35

Shipments, t 714,45 |1,073.75 | 98.80 | 76.30 | 100.60 | 102.90 | 72.65 | 76.90 | 95.75 98. 45 86.35 | 124.50 | 84.10 | r 95.85 |»129.40
Domestic_.__ 627.15 { 935.05 | 83.95| 68.80{ 84, 90.40 | 63.15 | 64.85 ] 79.45 85.65 | 75.90 ) 112.35 72.50 | r 86.30 {»110.95

Order backlog, - 702.0 | 1,453.7 | 888.6 | 972.2 | 1,026.4 11,056.7 | 1,115.4 }1,165.9 | 1,238.9 |1,324.5 | 1,399.0 11,463.7 | 1,539.2 {1 617.4 1»1,743.8 _cc_..._

Metal forming type tools:

Orders, new (net), total 787.20 | 76.70 | 80.95 70.95 | 78,20 | 52.90 | 58,30 | 61.55 | 71.40 | 56.95 50. 00 41,80 | r45.75 | » 67.00
T17.20 | 72.05 | 74.45 66.50 | 74.15 | 48.40 | 52.50 | 53.50 | 64.45 | 49.65 45. 60 39.85 | r38.05 | » 56.95
427.25 | 35.35 | 30.60 | 38.251 42,05 | 30.05| 33.85| 36.40 | 38.80 | 41.25 | 44.80 | 38.50 | r37.95 | »47.45
. 388.05 | 33.55 28.60 | 35.30 | 39.85 27.45 | 29.35 | 32.40 | 32.45; 38.20| 39.35 3 733,05 | » 40.60
260.5 620.6 | 375.4 | 425.8 | 458.5 | 494.6 | 517.4 | 541.9 | 567.1 599.7 615.4 | 620.6{ 623.9 | r631.7 | »651.2
Tractors used in construction:
Tracklaying, total . _____._.._.__ _.units_.| 21,225 | 24,097 6, 467
mil. §._| 1546.0 724.6 192.8
Wheel (contractors’ off-highway) units..{ 15,056 [ 25,729 21,747
mil. $..{ 1198.5 | 2223.4 267.7
Tractor shovel loaders (integral units only), wheel
and tracklaying types . ... units..| 46,052 | 53,616 14, 627
mil. 8.1 1801,7 | 9519 259, 2
Tractors, wheel (excl. garden and contractors’ off-
highway types). oo units._| 196,988 | 213,193 61,111 3.519,751
mil. $..1 1,141.0 ! 1,38L.9 382.6 3.5138.9
ELECTRICAL EQUIPMENT
Batteries (auto. replacement), shipments. . _thous_.| 43,220 | 43,468 § 2,837 | 2,503 | 2,631 | 2,807 | 2,915 | 4,120 | 4,525 | 4,830 | 4,741 | 4,208 | 4,629 | 3,607
Motors and generators:

New orders, index, qtrly. ..__._....._. 1967=100_. 99.3 120.6 | 122.0 |l ... 1834, 2 [ocmoencoeeaas 127.2 oo oo 1349 |acaeoae | eaeme i
Radio sets, production, total marketa™._..... thous_.| 20,086 | 50,198 |5, 211 2,916 | 3,860 (43,000 { 3,067 { 3,935 |46,303 | 3,870 | 3,952 {43,860 | 3,141 | 2,976 |43, 427 | 2,435
Television sets (incl. combination models), produc-

tion, totalmarket o' ... ... ... thous..| 13,507 | 17,367 {41,681 | 1,189 | 1,341 41,778 | 1,018 | 1,424 {41,778 | 1,535 | 1,453 (41,494 | 1,024 | 1,327 {41,655 ] 1,258
Household major appliances (electrical), factory ship- .

ments (domestic and export)* @..._.__. thous_.| 31,094 | 35,049 | 3,309 | 3,094 | 3,353 | 3,384 | 2,965 | 2,985 | 2,600 | 3,070 | 2,625 | 2,346 | 2,585 | 2 676

Alr conditioners (room).__._.__.._. ...do.___| 4,508 15346 | 782.4| 686.4| 722.4 | 771..6 | 306.2 | 146.0 | 128.7 .0 | 209.8 7 348.5] 497.6 | 494.7

Dishwashers.__.._..___ do....| 3,199 3,702 | 3227 | 296.9| 3252 | 304.1 | 272.4 | 3182 | 322.1 [ 379.3 | 325.4 | 279.1| 253.5 [ 242.8

Disposers (food waste). do.._.| 2,771 2,976 2644 | 245.6| 260.6 | 268.2 | 236.0 | 2625 | 266.9 | 280.5 | 244.4 | 233.8| 200.8 | 200.7

Ranges...-......... do....| 3232 3,430 | 293.9| 286.4| 311.0 | 292.6 | 304.0 | 205.2 | 294.0 ] 331.3 | 264.3 | 231.2 | 242.3 | 234.6

Refrigerators do....| 6315 16,774 | 579.8| 554.1| 623.8 | 618.5 | 703.2| 707.8 | 578.6 | 596.2 | 470.8 | 423.71 44L2 450.3

Freezers*___. _do..._ 1,576 2,415 191. 4 199.7 216.7 227.3 311.0 200. 1 183.8 213.7 216. 6 199.1 188.5 195.7

Washers_______ do_.._ 5,107 5, 504 464.7 | 428.5| 476.0 | 463.4 | 432.5 | 543.3 | 502.3 | 580.0 | 420.8 1 316.9 1 407.3.| 400.8

Dryers (incl. gas). _ -do.... 3,925 4,256 | 331.9| 305.4 1 309.3 | 330.3 | 319.2{ 422.3 | 419.2 | 470.6 ) 362.1 288,71 3819.3 ] 295.8

Vacuum cleaners._ ... ... .coo.o.o_._ do.__.| 8337 0,030 | 795.9] 710.5 | 677.6 | 671.7 | 632.5 | 755.2 | 857.9 | 920.5 | 871.8 | 624.5| 674.1| 799.5

GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments. thous__| 2,066 1,720 | 161.8 | 148.8 | 145.5 | 136.6 | 143.1 | 146.0 | 149.5 | 152.5 | 124.4 | 114.4 | 136.0 | 133.5
Ranges, total, sales....._____________________ do_...| 2,661 2,481 | 260.9 | 206.3 | 230.6 | 238.7 | 166.8 | 210.7 | 232.1| 201.5| 183.4 | 169.7 |r162.9 | 148.9
Water heaters (storage), automatic, sales._..do....| 3,163 | r3,080] 280.3 | 275.0 ' 281.8 | 263.1 ! 225.4! 251.7 | 228.3) 279.7 | 228.7 1r200.4 1-235.8 | 189.3
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite:
Production ... ... thous. sh.tons_.| 7,106 | 16,725 635 574 633 601 429 530 526 606 575 513 495 40| »545 | ...
e 780 77 93 58 91 72 33 95 37 97 47 48 39 12 40 .
Bituminous: $persh.ton..| 18.228 | 20.044 | 19.110 | 15.600 | 19.600 | 19.600 | 19.845 | 20.458 | 20.703 | 20.703 | 21.070 | 21.621 | 21.621 | 22.785 | 22.785 | 26. 031
Production f.. ..o eeeemo. . ____ thous. sh. tons..| 595,386 | 1591,000] 50,635 | 40,620 | 51,020 | 46,010 | 43,675 | 55,005 (248,785 |»54,800 :»50,550 |»48,050 |r 53,470 1749,010 {251,120 I........
r Revised, » Preliminary. ! Annual data; monthly revisions are not available. JEffective Jan, 1073, data reflect total market as follows: Sets produced in the United States,

¢ Excludes figures for rubber-tired
other periods, 4 weeks.
tractor shovel loader
units valued at $25.1

dozers.

mil.

3 For month shown.

tEffective June 1973 SURVEY, index revised back to 1970.
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8 4 Data cover 5 weeks;
5 Includes nonfarm industrial tractors previously classified in the
group shown above; for Jan. 1974, shipments of this type totaled 3,446

ported directly

for resale.

imports by U.S. manufacturers for sale un

1 Monthly revisions for 1972 will be shown later.

der their brand name and, beginning 1973, setsim-

*New series. Source: Association of Home Appliance Manufacturers.
?Includes data not shown separately.



May 1974 SURVEY OF CURRENT BUSINESS S-35
72 1973 1973 1974
Unless otherwise stated in fooinotes below, data 19 |
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May June | July Aug. | Sept. Oct. | Nov. | Dec Jan. Feb. | Mar. | Apr.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bltuénlnoi 1 Contlnu:;i ad retail deliveri
on and reta eliveries,
e _consumetlon snd re thous. sh. tons..| 516,776 | 556,02 | 44,814 | 42,680 | 43,628 | 45,115 | 47,715 | 48,840 | 45,471 | 46,427 | 46,708 | 50,130
Electric power utilities 348,612 | 386,870 | 30,533 | 28,868 | 29,655 | 31,824 | 34,620 | 35,933 | 32,735 | 32,263 | 31,962 | 33,886
Mfg. and mining industries, total __ 159,253 | 160,827 | 13,596 | 13,412 | 13,596 | 12,895 | 12,651 | 12,447 | 12,052 | 13,348 | 13,798 | 15,228
Coke plants (oven and beehive) 87,272 , 6 7,950 | 7,727 X 7,774 | 7,964 7,804 | 7,603 , 887 L7 8,048
Retail deliveries to other consumers._____ do....| 8,748 8, 200 683 396 360 381 431 446 672 804 932 | 1,009
Stocks, industrial and retail dealers’, end of period,
total .. thous. sh. tons._| 115,372 | 99,022 |109,065 110,861 |114,851 |107,616 {105,027 104,488 | 103,561
Electric power utilities 98,450 | 85,512 | 92,246 | 92,971 | 97,470 | 90,747 | 90,818 | 90,055 | 88,886
M/{g. and mining industries, total__ 16,632 | 13,220 | 16,499 | 17,550 | 16,681 | 16,594 | 13,949 | 14,123 | 14,400
Oven-cokeplants_____________._.__.__ .. 9,032 6,875 | 8,439 | 8,500 | 8821 | 8,644 | 6,039 | 6,493 | 6,575
Retall dealers. .. ... ... 290 290 320 340 360 275 260 310 275
0D 4 o107 o ¢ TN 55,960 | 52,870 | 3,377 | 5,063 | 5,140 | 4,969 ) 4,164 | 5125 | 3,424 | 5,882 | 5,214 | 4,880 | 2,813 | 4,627 | 3,179 |........
Prices, wholesale:
Screenings, indust. use, {.0.b. mine
$persh.ton..| 10,378 { 11.816 | 11.160 | 11.841 | 11.570 | 11.616 | 11.551 | 11. 561 { 12.040 | 12,129 [ 13.010 | 13.208 §ooeoo)oeemm i oo aaeae
Domestic, large sizes, f.o.b. mine. ___.____ do___.| 11.3687 | 411.659 | 110.267 | 11.267 | 10.283 |____ . _looooi)eo i e e e e e e |
COKE
Production:
Beehlve_ . .. .o thous. sh. tons._ 854 2784 (O] 64 66 60 64 71 67 66
Oven (byproduct) _ _do.__.| 59,853 | 63,496 ) 5,35 | 5,262 | 5,454 | 5,326 | 5,307 | 5,383 | 5,153 | 5,368 | 5,218
Petroleum coke§- . ..o ... do....| 23,953 | 26,458 | 2,227 | 2,175 | 2,229 | 2,315 ( 2,351 2,309 | 2,067 { 2,215 | 2,009
Btocks, end of period: ‘
Oven-coke plants, total 2,941 1,184 1 2,291 2,035 | 1,796 | 1,712 1,514 1 1,520 | 1,501 1,435 | 1,313
At furnace plants____ 2, 590 1,113 1 2,039 1,829 | 1,638 1 1,672 1,367 1,370 1,375 1,339 1,236
At merchant plants__ 351 71 252 206 159 139 148 150 126 96 76
Petroleum coke.___ 1,563 1,995 1 1,948 | 1,895 1,922 1,965 2, 067 2,087 2,027 1,957 | 2,017
Exports 1,232 1,39 114 61 22 108 118 147 211 1 88
PETROLEUM AND PRODUCTS
Crude petroleum:
Oll wells completed.. ... _..____.__._.._. 953 699 749 767 912 724 854
Price at wells (Oklahoma) 3. 56 3.77 3.77 4,13 4,11 4.11 4,12
Runstostillsy. ... 378.2 366.2 | 380.7 | 385.9 395.2 | 391.7 | 376.8
Reflnery operating ratfo_.________. 90 90 90 94 94 92
Al] olls, supply, demand, and stocks:
N%w %umgiy, total e el mil. bbl._| 5,839.0 | 6,262.3 { 543.0 | 497.8 | 523.6 | 505.3 | 53L.2 | 540.8 | 516.7 | 542.0 | 5342 5193} 496.8 |.ooe oo feeoo | o
roduction:
Crude petroleum?t ... ________.____._.___ do._._| 3,455.4 13,353.4 | 284.4 | 277.0 | 288.4 | 276.3 | 285.0 | 284.0 | 272.83 | 284.3 | 274.3( 280.3 | 276.1 oo |emooiloiooo .
I Natttlral»gas plant liquidst. ... do._..| 648, 645, 4 54.8 53.2 54.9 52.6 54.8 55.1 53.1 55.3 54.0 54.7 % NI PR RN ORI
mports:
Crude and unfinished ofls..._..___.._.. do._..| 856.8]1,2342] 1022 96.2 | 103.7 | 101.3 | 113.0 | 115.9 | 108.7 [ 119.5| 108.5 94.3 % TR NN I
Refined productst. ... ... _.___ do.._.| 878.5]1,02.4| 10.8 71.4 76.7 75.1 78.3 85.8 82.5 82.8 97.4 90.0 100 T VO PRI N
Change in stocks, all olls (decrease,—).._ ... do....| -850 49.3 20.5 25.9 20.4 24.3 28.3 10.7 18.7 218 | —14.2 ([ =149 | —33.2 |oocioiememceefcaaaae
D%mandt' totald. ool 539.9 486.0 | 522.0 | 500.6 | 514.8 | 546.6 505.9 | 536.8 | 559.1 547.3 1573 VR - 2 PR SRR SRS,
xports:
Crude petroleum ._____._____..___.__.... 0 0 .1 0 .2 0 .2 0 0 .2 .5
Reflned produetst... ... ___. 3 6.9 8.3 7.2 6.4 7.2 6.7 7.1 6.9 6.1 6.9 5.9
Domestic product demand, total 9 @. .5 | 533.0  477.7 514.7 | 494.1 507.3 539.8 | 498.6 520.9 553.0 | 540.3 | 635.4
Gasolinet .0 | 208.2 197.5 | 216.7 | 210.3 | 218.9 | 226.6 198.7 208.6 i 206.0 | 194.1 181.2
Kerosene. . 9 6.2 4.9 4.1 3.5 4.6 4.5 5.6 5.6 9.2 7.4 9.7
Distillate fuel oil __._____.___.______.__. 1,124,3 | 102.7 79.0 82.2 72. 4 72.2 79.2 79.8 90.4 | 105.3 114.2 1 118.4
Residual fuel oll} 1,019.9 95,2 74.2 78.1 78.0 74.7 83.4 80.0 79.0 93.6 90. 2 94,1
Jet fuel ... 383.4 30.8 30.4 34.5 30.2 32.4 32.5 31.9 33.0 30. 4 32.2 27.8
Lubricants. _____._____ .. ... 59.0 4.9 4.4 5.1 4.5 5.4 5.3 4.6 5.7 5.0 4.9 5.2
Asphalt______ 182, 6 81| 1.3 161 201 234 2.0 | 2L1! 2.9 151 9.3 6.9
Liquefled gasest.. ... .. _.___._ 528.6 43.6 38.9 39.3 345 34.2 39.3 38.7 46.0 50.8 49.5 54.8
Stocks, end of period, total __.___.__________ do....| 950.0 11,0083 887.4} 913.3 | 933.7 | 958.0 | 986.3 | 997.0 (1,015.6 (1,037.4 [1,023.2 {1,008.3 | 975.1
Crude petroleum.___._._____________ 246.4 242, 5 2441 248.8 257.9 248. 9 243.7 248.3 241.3 246.3 250. 242.5 233.0
Unfinished ofls, natural gasoline, etc. 100.8 107,0 | 103.6 111.6 | 112.7 111.0 109.6 | 106.4 109.4 § 110.3 ) 111.7 | 107.0 ] 105.9
Reflned produets......._......___.._._.__ 611.7 658.8 { 539.7 | 552.9 | 863.1 | 698.2 633.1 642.2 | 665.0 | 680.9 | 661.6 | 658,8 | 636.1
Refined petroleum products:
Gasoline (incl. aviation):
Production._.______._ . ______.______..___ do._..|2,320.0 | 2,401.9 | 192.2 | 192.9 | 209.8 | 211.3 | 218.3| 215.4 200. 2 207.1 193.2 | 190.4
Exports}. .. - do.___ . 1.7 .1 .1 .2 O] . . O] .3 .5 .2
Stocks, end of perfod.____.__._.._._____._ do.... 217.1 213.4 211.1 | 208.2 | 2053 21i.6 215.0 208 .6 213.9 218.2 | 211.4 1 213.4
Prices (excl. aviation):
Wholesale, ref. (Okla., group 3)....$ per gal__ 119 L 146 .130 .130 .133 . 145 . 145 . 145 .145 155 .178 .198 .238 .238 270 .270
Retail (regular grade, excl. taxes), 55 citles
(Ist of following mo.)_.__.____.___ $ per gal__ .275{ .263 .265 .268 | .268 .268 . 267 277 . 286 .303 | .328 .361 381 316 |
Aviation gasoline:
g;%%t:g}on-- 17.3 16.4 . 1.2 (1.4 <l1.3 (1. 6 1(35); (§. 4 (1‘ 7 1.8 (&. 1
........... . .2 .1 0] 1) ) 1) t H O]
Stocks, end of perlod... . .._.._________. do._.. 4.3 3.9 . 3 3.3 3.1 3.1 3.4 3.4 3.5 3.6 4.0 3.9
Kerosene:
Production....___.._____________________ do._..| 801 80.1 8.0 6.6 5.2 4.5 4.9 5.4 5.9 7.0 6.6 (3 ) PSRN SPRRI PR SR
Stocks, end of perfod_____________________ do_._. 19.1 2.0 164 181) 19.1! 202 20.5 | 21.8 22.1 2351 212 | 2LO| 175 foeeeoolfeocoai|eeenan
Price, wholesale, bulk lots (N.Y. Harbor)
$ per gal... 127 .143 .138 .138 . 138 .138 .138 .138 .138 . 146 .166 174 . 316 .226 . 257 . 257

r Rovised. 1 Less than 50 thousand barrels.

months. 3 Withheld to avoid disclosing individual

May. 8 Average for Jan.-Oct.

2 Reflects revisions not available by
company data.

4 Average for Jan.-

2 Includes data not shown separately. § Includes nonmarketable catalyst coke.
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& Includes small amounts of “‘other hydrocarbons and hydrogen refinery input,” not

shown separately.

1 Monthly revisions for 1972 will be shown later.

@ Beginning March 1974 SURVEY, data are restated to account for processing gain and
crude losses not previously included; comparable data for earlier periods will be shown later.



S-36 SURVEY OF CURRENT BUSINESS May 1974
1972 | 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Mar. Apr. May | June | July Aug. { Sept. Oct. Nov. | Dec Jan. Feb. Mar. | Apr.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Reflned petroleum products—Continued
Distillate fuel oil:
Production. .l mil. bbl._ 963.6 |1,030.2 82,8 75.4 78.9 84.8 85. 4 86.9 84.4 90.3 87.7 97.3
Imports...... —.--do___. 66.4 | 138.8 18.0 7.2 7.7 6.5 9.9 8.9 8.9 13.5 14.8 13.5
Bxports o e ooaan .___do.... 1.2 3.2 .1 .2 .1 .3 .1 .3 .8 .7 .1 .3
Stocks, end of perfod._.____._____._.___.__ -] 154.3 | 196.51 1113 | 1147 119.1 ) 187.9 | 160.9 | 177.3 | 190.2 | 203.0 | 200.2 | 196.5
Price, wholesale (N.Y. Harbor, No. 2 fuel) B
$ per gal__ .7 135 .128 128 .128 138 .138 .128 .128 .137 . 159 .164
Residual fuel oil:
Production. ... ... mil bbl._| 202.5| 3546 29.6 | 26.3| 204 | 27.4( 27.4( 26.4| 26.3 80.5| 3.8 359
Imports... do.... 637.4 | 666.7 67.7 51.1 51.7 52,7 49.5 57.8 56,2 48.2 58.2 55.6
Exports.. .. coceeocee-- ..do_... 12.1 9.2 1.2 1.2 .2 1.1 .9 .7 . .2 .3
Stocks, end of perlod. ... _.... ~.do____ 55,2 53.5 4,7 47.0 49.2 51.8 53.4 53.6 55.1 55.0 52.0 53.5
Price, wholesale (Okla., No.6)__..... $ per bbl__ 2.35 2.76 2.35 2.60 2.60 2.60 2.60 2.60 2.60 3.00 3.25 4.25
Jet fuel:
Ptgductlon ___________________________ mil. bbl__| 3100 313.7] 284 266 260| 251 266 262| 254 27.1| 256
Stocks, end of perlod. ... ._.______.__ do.... 25.5 28.5 27.6 21.9 25.8 25.4 25.7 24.9 25,1 25.6 28,5
Lubricants:
Production 65.3 | 68.7 5.9 5.5 5.8 5.4 5.8 5.6
Exports. . 1501 12.8 1.2 1.2 1.2 1.2 1.0 1.0
Stocks end of perfod. ... ... ... _____ do. 13.3 12.2 13.3 13.4 12.9 12.8 12.2 11.8
Price, wholesale, bright stock (midcontment
f.0.b., TUISA)aee oo $pergal | 1.270 | 3.260 J-cocmeofomaooao) i ammmmme eee e e
Asphalt:
Production.___._.. mil. bbl._| 155.3 | 167.9 10. 12.1 14.7 16.8 17.7 18.9 18.1 17.8 14.0
Btocks, end of per! do.... 21.6 15.0 30.0 31.0 30.2 27.3 22.9 16.8 14.9 12.5 12.1
Liquefied gases (incl. ethane and ethylene)
Production, total......_.... 57511 583.9) 50.4| 489, 5.6 4841 49.2] 487 47.1 40.7 | 47.2
At gas processlng plants ( 444.7 | 447.0 38.6 31.7 38.4 36.8 36.5 36.6 36.0 38.0 37.3
At refineries (L.R.G.)___. 130.4 | 136.8 1.7 11.2 13.0 116 12,7 12.1 11,1 1L7 9.9
Stocks (at plants &nd refineries) . ... ..._. 85.7 98.6 63.8 70. 4 80.0 0! 10L0 | 106.8 | 111.3 111.3 | 104.2
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:
Recelpts..._._.__._..._ thous. cords (128 cu. ft.)..| 70,273 | 71,772 | 5,994 | 5,603 | 6,027 | 6,234 | 5998 | 6,347 | 5,956 | 6,505 | 6,081 | 5,876 | 6,068 6,027
Consumption do. 71,538 | 71,453 | 6,044 | 5,807 | 6,133 | 6,074 | 5845 | 6,007 | 5,746 6 185 | 6,024 5 796 { 6,307 | 6,023
WSt{)cks, end of period 5 165 5,092 4 636 | 4,343 | 4,201 4,330 | 4,421 4,515 { 4,890 5 184 | 5,217 5 092 4, 805 | 4,640
aste paper:

Consumption........_......__... thous. sh, tons._| 11,703 | 12,223 { 1,078 } 1,012 | 1,059 ] 1,032 926 | 1,047 977 | 1,097 | 1,057 977 {1,069 999

8tocks, end of perfod 626 516 546 809 495 472 492 471 433 467 485 516 1 r537 543

WOODPULP
Production:

Total, all grades_.._______________ 4,217 | 3,983 | 4,180 | 4,058 | 3,928 | 4,181 | 3,840 | 4,185 | 4,104 | 3,748 | 4,100
Dissolving and special alpha. 155 125 141 148 118 144 113 165 143 148 144
Sulfate 2,845 | 2,715 | 2,838 2,714 | 2,663 | 2,803 | 2,619 2,764 | 2,753 2,463 | 2,730
Salfite 206 186 197 198 185 205 185 197 198 17 196
Groundwood..._ ... ... ____ 390 365 409 412 393 421 350 421 404 386 405
Defibrated or exploded....... 271 257 264 253 253 258 253 289 269 259 208
Sods, semichem., screenings, etc 3 351 335 339 333 317 351 329 349 336 316 327

Stocks, end of perlod:

Total, allmills.___________________________. do___. 848 725 788 777 782 807 736 736 683 707 725 725 1 r702
Pulpmills. . ______ L. do.._.. 323 296 341 330 324 343 318 327 294 324 329 296 310
Paperand boardmills. ... ______________ do____ 393 348 381 3 379 385 339 311 328 323 335 348 r 329
Nonpapermills. ... ... ____ .. do.... 86 81 66 70 78 79 79 63 62 60 61 81 63

Exports, all grades, total..__...______________ do....| 22, 253 22,843 198 214 184 210 181 196 198 211 211 180 193
Dissolving and special alpha. .. _._________ do___. 793 736 74 65 68 60 62 47 53 62 60 52 75
Allother ... do_.__| 21,460 | 21,607 124 149 116 150 119 149 144 149 151 128 118

Tmports, all grades, total __._______.__________ do.._.} 23,728 {23,093 359 329 365 333 324 250 279 356 378 287 363
Dissolving and special alpha..__._ . ._.___ do.._. 2 177 6 13 22 17 17 3 10 17 23 21 21
Allother._ .. . ... do____| 23,504 {23,816 353 316 343 315 307 247 270 339 355 266 341

PAPER AND PAPER PRODUCTS

Paper and board:

Production (Bu. of the Census):

All grades, total, unadjusted. ..thous. sh. tons_.| 59,445 | 61,833 ] 5,416 | 5,171 | 5505 | 5,196 | 4,919 | 5380 | 4,813 ) 5491 | 5228 | 4,710 | r5,258
Paper.. e d 26,486 | 2,312 | 2,191 | 2,363} 2,213 2,123 | 2,280 | 2,050 | 2,338 | 2,237 | 2,077 }*2,277
Paperboard 29,654 { 2,605 | 2,487 { 2,633 | 2,509 | 2,832 | 2,694 | 2,305 | 2,647 | 2,509 | 2,210 | r2,547
‘Wet-machine boar: 147 131 11 11 12 12 10 11 11 12 11 10 r12
Construction paper and board.....____ do....| 5341 ] 5,559 488 482 497 462 454 495 447 494 470 412 | r421

Wholesale price indexes:

Book gaper Agrade. ... 1967=100__ 109.0 | 112.4 ] 111.0 ] 1117 111.7 | 112.4 | 112.4 112. 4 112.4 115.3 | 115.3 115.3 | 116.7
Paperboard_._____________._____________ do_... 105.5 | 115.1 110.7 113.0 114.6 | 116.7 116.7 116.7 | 116.7 118.0 { 119.7 | 120.7 ] 127.0
Bullding paper and board.._...._._._.__. do....| 106.4| 112.8 | 108.5| 100.3 | 110.8 | 111.7 | 112.2| 112.8 | 1159 | 117.7{ 118.8 | 1201 | 12.7

r Revised, 2 Reported annual total; revisions not allocated to the months.

! Average for May and June.

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

3 Sept. price; other months not available.

4 Series discontinued.



May 1974 SURVEY OF CURRENT BUSINESS S-37
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Apr. | May | June Aug. | Sept.| Oct. | Nov. | Dec. Feb. | Mar.
PULP, PAPER, AND PAPER PRODUCTS-—~Continued
PAPER AND PAPER PRODUCTS—Con.
SelGected (tiypesdo( paper (API%:d
roundwood paper, uncoated:
Orders, new?. B ................ thous.sh.tons..| 1,405 1,431 132 112 125 130 136 112 126 96 100
Orders, unfilled, end of perfod. __.......do.... 164 152 205 192 195 207 211 219 201 168 152
Shipments. oo eumiriiiariaciaeenaaan do....| 1,317 1,427 106 124 122 109 132 120 136 123 119
Coated paper:
Orders, NOW . o« cromeeneomeiaeeaannas do__..| 3,630 3,826 329 344 318 292 316 293 312 279 309
Orders, unfilled, end of period_ do.... 393 346 487 462 462 420 435 419 422 359 346
Shipments. .o -oo-coooooiumeiaael do....| 8,522 3,852 318 339 328 310 324 301 325 330 310
Uncoated book and writing and related papers.$
Orders, NeW. . o.ovcueca e cacecccaaeee o....] 6,089 7,022 586 616 598 522 572 588 607 584 582
Shipments . .o o omceeooaoiniaooaaaaaos do....| 6,023 6,743 540 592 564 542 588 539 614 569 534
Unbleached kraft packaging and industrial con-
verting papers:
Orders, gé)wx_) ............................ do....| 4,039 3,967 308 300 370 374 324 303 387 313 320
Orders, unfilled, end of perfod._......... do.... 241 193 224 212 192 191 196 190 178 176 193
Shipments. ..o do....} 3,916 4,011 326 354 340 314 346 327 351 339 332
Tissue paper, production. __..__.___....._. do....| 8,977 3,084 339 349 334 314 336 308 340 328 311
Newsprint:
Canada;
Production_. . ... ... .. do....| 8820 9,140 792 828 825 775 684 592 716 801 785 758 835
Shipments from mills_ _____._.__._______ do....| 8901 9,199 821 846 811 781 665 665 722 826 780 740 776
Stocks at mills, end of perfod. . _._.._.... do.... 251 193 283 265 279 273 202 218 213 188 193 233 202
United States:
Production. ... __. ... do....}] 3,422 3,431 292 309 282 278 288 258 201 289 261 258
Shipmentsfrommills.__._ ... __ do....{ 3,437 3,435 200 313 281 278 292 262 292 289 263 261
Stocks at mills, end of period__._________ do..._. 27 24 38 34 35 35 30 27 25 26 24 25
Consumption by publishersg_.__.__...._ do....| 17,569 7,658 632 702 642 620 610 608 652 652 623 539
Stocks at and in transit to publishers, end of
perlod. ool thous. sh. tons.. 544 603 637 642 671 670 628 606 590 606 603 718
) 6350103 2 7 S do....| 7,101 7,410 634 656 678 606 586 511 567 656 549 628 |_.____..
Price, rolls, contract, f.0.b. mill, frefght allowed
or delivered_______.._______ . _. $ per sh. ton..| 163.20 | 170.44 168.58 | 168.58 | 168.58 | 169.42 | 169.42 | 170.25 | 170.25 | 179.67 | 182,34 184,34 | 195.05
Paperboard (American Paper Institute):
Orders, new (weekly avg.)o ... thous. sh. tons_. 513 518 611 594 536 541 595 573 575 579 518 563 622
Orders,unfilled §.. oo oo ... do....| 1,446 1,603 1,905 | 1,899 | 1,860 | 1,874 | 1,903 1,909 | 1,817 | 1,723 | 1,603 1,741 & 1,789
Production, total (weekly avg.)oeoooo ... do.... 549 568 584 588 583 518 587 548 585 590 574 587 597
Paper products:
Shipping containers, corrugated and solid fiber,
shipments. .____.__._..__ mil, sq. ft. surf. area__|1211,926 |1226,851 18,192 | 19,758 | 19,591 | 16,762 | 20,239 | 18,267 | 21,744 { 19,410 | 16.934 18,238 | 19,518
Folding paper boxes........_.... thous. sh. tons_.| 2,525.0 | 2,614.0 2114 | 217.5 | 215.1| 193.5| 2324 216.7 | 243.0| 227.0| 225.3 r200.5 | 224.9
mil $..} 1,330.0 | 1,460.0 114.8 | 118.9 | 119.5 107.0 130.9 125.0 | 138.9 130.2 | 133.0 r122.7 135.5
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption___.________________ thous. 1g. tons..| 640.60 | 685.44 59,43 | 57.34 | 54.46 | 48.97 | 56.40 | 56.30 | 63.41 | 57.12 | 53.96
Stocks, end of perfod._ ... ____.__.____. do._..| 116.72 | 122.44 117.54 | 116.17 | 111.08 | 111.49 | 111.04 | 121.68 | 114,92 | 122,47 | 122,44
Imports, incl. latex and guayule_ ... . do....] 602.16 | 642,91 43.26 | b55.48 | 53.44 | 40.71 | 66.26 | 63.69 | 60.17 | 56.32 | 38.32
Price, wholesale, smoked sheets (N.Y.)__$ per Ib_. L181 .351 .308 .310 .368 .413 .413 . 364 .336 .395 . 540
Synthetic rubber:
Production.................... 2,424.68 |2,585.49 223.63 | 222.50 | 199.86 | 210.04 | 220.38 | 210.67 { 227.40 | 212.61 | 210,37
Consumption 2,296.12 |2,400.84 199.03 | 197.72 | 196.06 | 180.33 | 209.48 | 209.08 | 219.68 | 196.86 | 188 97
Stocks,end of period. ... ... .. _____ do....| 495.68 | 520.99 461.63 | 469.41 | 469.93 | 499.28 | 505.91 | 517.18 | 500.88 | 494.73 | 520,99
Exports (Bu. of Census)...____.._...._.._. do....| 257.10 | 275.84 22,36 | 24.18 | 23.58 | 20.86 | 18.96 | 29.34 | 2501 | 21.60{ 21,10
Reclaimed rubber:
194.45 | 201.02 19.39 19.02 18. 46 16.79 15.30 | 11.71 13. 4 11.31 | 1410
187.58 | 163.71 14.35 | 13.42 13.81 11.38 | 11.89 | 11.27 14.52 | 11.17 | 10.80
19.901 20.96 20.55 | 22.40 | 23.16 | 25.04 | 23.87 | 22.18 21.43 | 21.66 | 20.96
TIRES AND TUBES
Pneumatic casings, automotive:
Produetion._ ... . .. thous. .| 229,611 | 223,418 19,193 | 18,693 | 17,752 | 14,287 | 17,325 | 17,727 | 19,841 | 18,035 | 17,343 | 20,366 |......_.|.co._._.
Shipments, total....__.____________________ do....| 227,944 | 238,916 23,429 | 21,646 | 21,994 | 19,433 | 19,658 | 20,765 | 22,582 | 17,559 | 13,950
Original equipment._.___ .do____| 63,924 | 69,600 6,211 | 6,360 | 6,562 | 4,671 | 4,473 | 5,424 | 6,555 | 5,884 | 3,778
Replacement equipment. . _do__._| 161,689 | 165,216 16,950 | 14,969 | 15,099 2 | 14,892 | 14,920 | 15,523 | 11,203 | 9,762
Exports. . oo do.... ,33 , 1 268 317 332 293 421 504 471 409
Stocks,end of period........ ... do__..1 60,255 | 50,275 62,872 | 60,485 | 56,834 | 52,341 | 50,392 | 47,775 | 45,630 | 46,472 | 50,275 | 53,308 |._._._..|...._._.
Exports (Bu. of Census)..___.....___...___ do....| 2,127 | 4,393 205 404 440 349 42 54 517 488 601 [......
Inner tubes, automotive:
Production. . ... do._..| 37,962 | 38,701 3,364 | 3,433 | 3,233 | 2,350 | 2,950 | 3,209 | 3,592 | 3,041 | 3,008
Shipments__.._. - -..do__.| 41,774 | 44,710 3,012 3,568 | 3,919 | 3,348 | 3,688 [ 3,736 | 4,273 { 3,305 | 3,366
Stocks, end of period - . _-.do.___| 9,391 | 8 556 10,175 | 10,366 | 10,203 | 9,633 | 9,311 | 9,234 | 8,999 | 8,601 | 8,556
Exports (Bu. of Census)..........._..._.._. do._.. 766 | 1,290 149 12 149 67 110 82 143 141 129

¥ Revised.  » Preliminary. ! Reported annual total; revisions not allocated to months.
2 Publication of monthty rubber statistics was discontinued by the Census Bureau effective
with the Dec. 1972 report (Series M30A). Data beginning Jan. 1973 are from the Rubber

Manutactur_ers Association and are not strictly comparable with earlier data.
January 1974, data reflect reduction in basis weight of newsprint from

3 Beginning
32 to 30 1bs. for 500

sheets measuring 24" x 36’; data for January 1974 on 32-1b. basis (thous. short tons): Canada—
production, 840; shipments, 815; stocks, 222; United States—production, 289; shipments, 285;
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mill stocks, 29; consumption by publishers, 586, stocks at and in transit, 676.

tRepresents the sum of uncoated book paper and writing and related papers formerly

shown separately; data for new orders no longer available for the individual items.

J*Asreported by publishers accounting for about 75 percent of total newsprint consumption.
§ Monthly data are averages for the 4-week period ending on Saturday neatest the end of the

month; annual data are as of Dec. 31.




S-38 SURVEY OF CURRENT BUSINESS May 1974

Unlesa otherwise stated in footnotes below, data 1972 l 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. ’ Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.

STONE, CLAY, AND GLASS PRODUCTS

PORTLAND CEMENT

Shipments, finished cement.............thous. bbl..| 1 433,149 1472, 149 | 33,606 | 36,106 | 46,4562 | 47,181 | 47,633 | 53,138 | 43,367 | 50,213 | 38,612 | 26,500 | 22,245 | 24,601 | _____ _ {---eooeo
CLAY CONSTRUCTION PRODUCTS
Bhipments:

Brick, unglazed (common and face)
mil. standard brick..| 8,402.2 | 8,922.7| 782.4( 783.6 | 86 862.1 | 832
Structursl tile, except facing.__.. thous. sh. tons..[ 100.5 94.2 7.3 6.4 3 . . 3 3 5.7 r6.5
Bewer pipe and fittings, vitrified. ... _._._._ do....[1,718.0 | 1,637.5] 136.3 | 138.5 ( 151. 161.9 | 160.6 | 174.2 | 148.6 | 150.2 | 132.1 87.71 r97.2
Facing tile (hollow), glazed and unglazed
mil, brick equivalent..| 133.3 123.3 ] s10.1 9.9 11.7 12.1 1.3 13.0 10.2 1.2 9.1 8.2 r7.9
Floor and wall tile and accessories, glazed and un-

868.0 | 704.5, T8L7 | 692 ,.;: 526.3 ) 611.4

glazed ...l mil.sq.ft_.] 307.9 300.6 26.8 26.4 27.3 26.0 25.2 27.5 23.0 26.8 23.9 21.3 | r23.0
Price index, brick (common), f.0.b. plant or
Y. dock o ol 1967=100__ 122.1 130.9 | 130.1 130.8 130.9 131.3 | 131.3 ] 13L.5| 131.5 ] 132.1 132.1 132.5 | 134.8
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments..__...._.____. thous. $..| 550,292 | 574,069 | 142,251 | ... _..|..._... 7118 (oo fecacann 148,395 | eeeae|caceee. 136,305 [oeccroac]cemomaaa| o .
Sheet (window) glass, shipments.___.__.... do_.__| 157,187 | 152,178 | 37,519 |eceeeeec]omenunns 38,680 |___.__._]eceaceen 87,396 |oee e 38,583 [-ccorme|ocmeceae oo
Plate and other flat glass, shipments_.__.._ do____{ 393,105 421,891 | 104,732 |- oiofoocceaas 108,438 |________|eccacees 110,999 |- cccoecacccnnnn 97,722 oo foeeaee e
Glass containers:
Production.. ... ... .. thous. gross__| 267,347 | 277,372 { 25,080 | 23,076 | 24,772 | 24,476 | 22,022 | 24,270 | 22,116 | 24,662 | 21,098 | 20,318 | 24,430 | 20,801 |_______ .} ...._..
Shipments, domestic, total___.__._.___...__ do....| 264,869 | 272,630 | 23,567 | 21,881 | 26,458 | 23,813 | 21,684 | 26,206 | 22,543 | 23,283 | 21,656 | 20,721 |- 23,722 | 23,370 |_____.__|.._.._..

arrow-neck containers:

24,333 | 23,634} 2,200 | 1,087 | 2,296 | 1,856 | 1,482 | 2,240 | 2,565 | 1,800 1,577 | 1,592 |r2,020 | 2,189
71,063 | 71,000 5880 55606 | 7,030 | 7,094 | 6,500 | 6,816 | 5,739 | 5,361 | 5,440 | 5,552 {5,193 | 5,400 |-
54,404 | 59,994 5289 | 5,104 | 5836 | 5,859 | 5408 | 5805 | 4,995 | 5152 | 4,541 | 4,386 {5,015 | 4,878
22,425 | 22,720 2,104 | 1,861 | 2,218 | 1,886 | 1,439 | 1,809 | 1,630 | 2,159 [ 2,105 | 1,911 {2,339 | 2,074

Wide-mouth containers:
Food (incl. packer’s tumblers, jelly glasses,

and fruit Jars)._.__._...____.._ thous. gross..| 58,241 | 59,129 | 4,749 | 4,483 | 5,602 | 4,654 | 4,300 | 6,301 | 4,933 | 5,313 | 4,874 | 4,446 1r5551 | 5,167 | ._____.|.__.____
Dairy products. ... ..l do.... 238 197 16 16 25 13 12 21 14 16 16 14 r19 18 e
Narrow-neck and Wide-mouth containers:
Medicinal and toilet ... ... ... do....} 29,802 | 31,626 | 2,856 | 2,636 | 2,925 | 2,682 | 2,156 | 2,739 | 2,330 | 3,008 2,604 | 2,510 }+3,130 | 3,190 | ......_|-.oe--_.
Household and industrial.._._._.___... do__._| 4,283 4,421 383 388 436 369 297 385 337 384 409 310 7 455 L5530 2 (O, P,
Stocks, end of period. ... ..o cooeioineno . do....| 35842 | 35924 | 40,282 | 41,008 | 38,727 | 39,107 | 39,036 | 37,681 | 36,587 | 37,608 | 36,884 | 35,924 - 36,922 | 33,365 | ... |.._._._
GYPSUM AND PRODUCTS (QTRLY)
Production:
Crude gypsum. . ....ccoeoaeae. thous. sh. tons..| 12,368 | 13,806 | 2,924 |.-occeoi]oemaen.. 3,473 Jocceei)mmaean b i TR SN 3,632
Calelned. ... do....{ 11,984 | 12,680 { 3,081 | ... __.{..c.... 3,182 f. .o 3,259 Jouoieea s 3,167
Imports, crude gypsum. . _.cooeoooooaian.... do....| 7,718 7,661 | 1,572 | ceeiiii]omacan.. 1,904 [oceuoenaaaaaas 2,079 [ocecemaoamaees 2,105
Sales of gypsum products:
Unealelned ... .. .. ... 4,719 5,525 F 862 |.ccacccleccceeas] 1,580 |eeoeeooifoioool) 1,564 |oaooafiiilool 1,530
Calcined:
Industrial plasters.......... 309 7128 SRS - S OO PURIGNUN N > U PO B I L B PPN KR 93
Building plasters:
Regular basecoat.. 330 293 66
All other (Incl. Ke 513 114
Board products, total 14,372 | 15,151 3,780
Lath....._.... 51 369 83
Veneer base. 357 399 9
Gypsum sheat - 3 233 77
Regular gypsum bosr: 10,738 | 11,130 2,757
'vpe X gypsum board 2,279 2,700 719
Predecorated wallboar 204 212 44

WOVEN FABRICS}

Woven fabrics (gray goods), weaving mills:
Production, total 9 ._____._________ mil linear yd._| 11,098 | 11,751 966 | 21,168 048 942 2934 902 900 | 21,130 920 830 |21, 159
tt, 5, 666 5,416 453 3 556 45 444 2430 414 404 2 506

5,336 6,214 501 3599 492 488 2495 479 489 2611 509 453 | 72628

983 718 871 830 789 800 792 763 739 720 728 718 r 741 U TS S,
567 428 513 483 462 484 477 444 432 422 429 428
4,164 3,502 | 4,673 | 4,840 | 4,666 | 4,480 | 4,251 ' 3,804 | 3,821 | 3,640 3,553 | 3,502

2,111 1,669 | 2,338 2: 432 | 2,280 | 2,174 | 2,078} 1,799 ] 1,640 | 1,541 1,527 | 1,559
2,010 1,905 1 2,283 | 2,358 | 2,337 | 2,272 | 2,133 ) 2,057 | 2,143 ] 2,020 ; 1,98 | 1,905

COTTON
Cotton (excluding linters):
Production:
GinningsA___.._.___.____ thous, running bales. | 313,267 | 412,596 |-« oooeo|oecomeeleceemeeooeaen 3 135 496 | 5,012 | 9,202 | 11,603 | 12,375 [+12,596 |..__....|......_.
Crop estimate, 480-pound bales, net weight
. thous. bales_ . [ 313,702 [ 412,058 J.o oo o |eemmeoacloamecccclommmmcanioccacaan]ocamamse|occesmon|acnqmeclammacucadom e e 412,958 |-l
Consumption. . ... .. ....______.______ do_... 7,711 7,279 801 2719 579 575 2573 567 543 2706 564 509 2712 r 592 589 | ...

Stocks in the United States, total, end of period
thous.bales..} 12,333 { 12,595 | 8,781 7,351 6,203 | 5,200 | 3,929 | 15,085 | 15,217 | 14,444 | 13,421 | 12,595
12,319 { 12,586 | 8,766 { 7,336 | 6,191 | 5,187 3,016 | 15,975 | 15,206 | 14,434 | 13,411 | 12,586

On farms and in transit 3,346 2,788 | 1,895 ( 1,376 1,065 878 350 | 13,160 | 12,836 { 9,031 | 5,015 | 2,788
Public storage and compresses 7,947 | 8,761 | 5,463 | 4,397 | 3,476 | 2,737 | 2,074 | 1,494 | 1,249 | 4,374 7,401 | 8,761
Consuming establishments. ... . 1,026 | 1,037 | 1,408 | 1,563 | 1,650 | 1,572 | 1,492 | 1,321 | 1,121 | 1,029 995 | 1,037
Foreign cotton, total 14 9 15 15 12 13 13 10 11 10 10 9
r Revised. 1 Annual total; revisions not allocated to the months or quarter. 2 Data PStocks (owned by weaving mills and billed and held for others) exclude bedsheeting,
cover 5 weeks; other months, 4 weeks. 3 Crop for the year 1972. 4 Crop for the year 1973. toweling, and blanketing, and billed and held stocks of denims. .
¢ Excludes unglazed and salt glazed facing tile.  tMonthly revisions (1970-72) appear in 9§ Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; production
Woven Fabrics; Production, Stocks, and Unfilled Orders,” M22A—Supplement 3 (Aug. and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling,
1973), Bureau of the Census. ? Includes data not shown separately. and blanketing.

A Cumulative ginnings to end of month indicated.
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May 1974 SURVEY OF CURRENT BUSINESS S-39
7. 1974
Unless otherwise stated in footnotes below, data 1972 l 1873 1973
through 1972 and descriptive notes are as shown
in the 1972 edition of BUSINESS STATISTICS Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.
TEXTILE PRODUCTS—Continued
COTTON—Continued
Botton (excluding Hnters)—Continued
Exports. thous. bales..| 3,089 5,495 876 608 437 500 388 329 266 259 257 592 545 598 778 |eeccanan
Imports do._.. 75 33 3 2 4 2 2 ® 6 3 3 1 3 3 b 4 U PR,
Price (farm), American upland.___. cents per 1b..| r127.3 746.8 2.4 27.1 30.2 29.5 30.4 36.7 4.6 43.6 41.2 47.9 57.2 56.5 55. 4 58.4
Price, Strict Low Middling, Grade 41, staple 34
(1%46’’), average 11 markets*...._._ centsper 1b..] 135.6 773.2 35.0 40,2 45.2 46.0 52.1 66.9 80.5 75.3 ) 866.7 76.6 78.1 68.6 62,4 63.4
COTTON MANUFACTURES
Spindle activity (cotton system spindles):
Active spindles, last working day, total_...mil.. 18.3 18.0 18.1 18.1 18.1 18.1 17.8 18.0 18.1 18.1 18.1 18.0 18,1 | ri8.1 18.1 j......
Consuming 100 percent cotton__ _____ d 10.4 9.8 10.0 10.0 9.9 9.9 9.9 9.9 9.8 9.8 9.8 9.8 9,8 r9,8 9.7 f .
Spindle hours operated, all fibers, total 115.9 116.2 9.3 21L.6 9.2 9.1| 39.3 9.0 8.9 | 21L.5 9.2 8.2 211.4| r9.4 9.4 |
Average per working day...._..- .445 447 .464 .462 . 458 . 456 .372 . 452 .444 .458 . 460 . 409 .455 | r.468 o468 Joneono..
Consuming 100 percent cotton 67.7 63.1 5.1 16,3 5.0 5.0 25.0 4.9 4.8 26.1 4.9 4.4 26.0 5.0 5,0 eaconoos
Cotton cloth:
Cotton broadwoven goods over 12" fn width:
Production (Qtrly.) ..o mil. in. yd_.] 5,666 | 5161 | 1,396 |__..._.. 1,343 |cocomccefummmenen VS L4 20 P 1,246 [oecoeedeme e ceeeea e aeaeee
Orders, unfilled, end of perlod, as compared with
avg. weekly production.__._No. weeks’ prod._. 22,7 18.4 23.2 2.0 22,5 21.4 26.2 19.3 17.6 16.5 16.4 18.4 15.8 15.6 16.0 foo-oo
Inventories, end of period, as compared with .
avg. weekly production..No, weeks® prod-- 4.1 2.9 3.2 3.2 3.0 2.8 3.6 2.9 2.6 2,7 2.8 2.9 2.7 2.8 2.8 |oceaees
Ratio of stocks to unfllled orders (at cotton
mills), end of period. ... .. .. _..__.__ .18 .16 .14 L4 .13 .13 .14 .16 .15 .16 W17 6] r.17 .18 IS G PR
Exports, raw cotton equiv......._ thous. bales_.| 409.2 459.9 38.3 38.0| 38.8 37.9 35.4 33.9 42,5 43.8 44,8 43.3 44,1 L NI PR, M
Imports, raw cotton equiv.. ... ... do....| 17355 680.9 59.4 56.0 59.2 56.2 54.2 58.1 49,4 60,4 51.7 56.0 53.6 58.6 59.5 |---.-.
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly. total. .. ._....__. 7,293.6 | 8,320.7 2,129.9
Filament yarn (rayon and acetate). 653.1 635.1 158.7
Staple, incl. tow (rayon). _ ..__._.____._... 713.2 696.7 187.4
Noncellulosie, except textile glass:
Yarn and monofilaments 2,773.3 | 3,330.6 856.4
Staple, incl. tow - 2,582.4 | 2,960.8 745.4
Textile glass fiber. ________________________. a 571.6 688.5 182.0
Exports: Yarns and monofilaments______ thous. Ib._| 117,405 |5 252,829 X 20, 743 A 25,270 | 27,213 | 27,232 | 29,907 | 27,351 | 27,509 |--......
Staple, tow, and tops....._...._.._.. do....| 205,485 | 316,441 | 25,082 | 27,438 | 28,661 | 24,730 | 25,523 | 21,196 | 29,190 | 29,687 | 25,025 | 28,425 | 34,536 | 25,248 | 32,515 |--------
Imports: Yarns and monofilaments. ....__.__ do.__.| 249,048 | 171,102 | 22,692 | 19,277 | 16,876 | 14,695 | 11,281 | 10,511 | 6,877 | 8,242 | 6,986 | 4,510 | 6,049 | 4,305 | 4,935
Staple, tow, and tops.._._..___.____ do....| 157,857 | 164,251 | 14, 10,329 | 16,769 | 16,276 | 18,172 | 13,033 | 11,032 | 14,487 | 13,266 | 8,861 | 13,358 | 6,439 | 10,254 |.
Stocks, producers’, end of period:
Filament yarn (rayon and acetate). _..__ mil. 1b_. 6l1.6 46,4 60,7 Jomooaa e AB.9 {_ i femeamann 48,4
Staple, incl. tow (rayon) .. _..._.o____._._ do.... 81.5 34.0 50,9 | oo 32,5 |t 26.5
Noncellulosic fiber, except textile glass:
Yarn and monofilaments. .. .___.. 293.7 232.2 254.8
Staple, Incl. tow. . _.... - 298.1 186.5 199.6
Textile glass fiber .. oo 84.0 70.8 63.4
Prices, manmade fibers, f.0.b. producing plant:
Staple: Polyester, 1.5 denfer.__________ $ per Ib.._ .82 4,61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61
Yarn: Rayon (viscose), 150 denfer___ 1.03 Losl| 102 1 1.05| 1.05| 105 1o5) tos| tos| 10| 105| Lo8| 11| L13| L1i5
Acrylic (spun), knitting, 2/20, 3-6D__do_.__ 1.22 1.30 1.28 1. gg 1.31 1.31 1.31 1.32 1.32 1.32 1.32 1.32 .32 1.32 1.32 1.35
M]gnmdadei fiber m}d )silk broadwoven fabrics:
roduction (qtrly.), total @_____ 5,530.9 | 6,033.5
Fllament yarn (1009%,) fabrics 9 _ 1,723.0 | 1,895.0
Chiefly rayon and/or acetate f; 506. 2 473.1
Chiefly nylon fabrics.._ ——- 377.0 365.8
Spun yarn (1009,) fab., e nketing@._.do..._| 3,062.6 | 3,451.6
Rayon and/or acetate fabries and blends
428.2 . 5
Polyester blends with cotton__ 2,190.1 | 2, ﬁg 7
Filament and spun yarn fabrics
and mixtures).c....._.......... 515.4 474.7
WOOL AND MANUFACTURES
Wool con tion, mill :
Appare?léll.gs‘:;_on will (clean bis-Is-)"- mil. 1b.. 142.2 112.4 9.6 210.9 10.1 9.7 28.7 8.6 8.1} 210.6 7.1 6.4 : 8.0 6.3
Carpet class. - oo oo do...| 16.4 41.4 42| 250 3.7 3.5| 229 2.9 23| 728 L9 1.3 2.0 2.0
Wool Imports, clean yleld. . _.________.______ do____ 96.6 59.8 5.7 5.6 6.4 6.8 5.6 4.7 2.8 2.9 2.6 2.1 L6 3.0
Duty-free (carpet ¢1ass) . - -----------.-.... do. .| L8| 406 31 36] 43| 63| 47 35 21 22) 14} 131 11 Ll
Wo(}ol %ﬂﬁes, n;lw, clegin basig, Boston:
00 @ :
Graded territory, foond staple: $perlb..| 1157 2.500| 3.025| 2.338| 2.385| 2.575| 2.600 | 2.750 | 2.750 | 2.630 | 2.419 | 2.375| 2.360 | 2.225 | 1975 | 1.850
Graded fleece, 36 blood. .- -or oo do....| -925| L1504 2075| 1462 1.375| 1.600 | 1.650 | 1,700 | 1.512 | 1.420 | 1.476 | 1.500 | 1.480  1.388 | 1.350 | 1.362
Australian, 64s, warp and half-warp._______ do_... 1.321 3.036 | 3.968 2.955 | 3.093 3.242 | 3.215] 3.210 | 2.942 | 2.741 | 2.596 | 2.825 725 | 2.532 | 2.400 | 2.360
Wool broadwoven goods, exc. felts:
Production (qtrly.).........._..___ mil Y, yd._| 10L8{ 106.2]| 20.7 |oeeeeeesfonemeene 30.8 femmemoentiei . D735 1 DO N 13 (RPN PO SO R
FLOOR COVERINGS
Carpet and rugs:*
Ru gts, carpet, and carpeting, shipments, quar-
erly:
T otal woven, tufted, other_ ... mil. sq. yds..! 934910881 25031 . ... __ 269.9 §ommoodenanaos 256.6 1. ooeccmaeos 2610 |
r Revised. | Season average. 2 For 5 weeks; other months, 4 weeks. 3 Less than *New series. Cotton market price (U.S. Department of Agriculture) available monthly

500 bales.
g distributed by months or quarters.
Imsn market average.
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4 Price not directly comparable with earlier data.
§ Effective Nov. 1, 1973, Little Rock, Ark., deleted
7 Preliminary average based on sales through Feb. 1974.

5 Annual total; revisions )
are available.

hack to 1947. Carpet and rug shipments (Bureau

Q Includes data not shown separately.

of the Census) quarterly data back to 1968
For 1973, data have been revised to omit estimates for rugs not specified by
kind; these estimates have been temporarily withdrawn.



S—40 SURVEY OF CURRENT BUSINESS May 1974

Unless otherwise stated in footnotes below, data | 972 l 1973 1973 1974

Shrough 1972 and descriptive noteg‘ are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Mar, | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr.

TEXTILE PRODUCTS—Continued

APPAREL}

Hosiery, shipments.___._.___.__.__ thous. doz. palrs..| 228,723 | 228,269 | 20,354 | 17,805 | 17,875 | 22,267 { 19,851 | 23,066 | 19,982 | 22,077 | 18,079 | 14,929 | 17,007 | 16,482 | 19,783 [_.___.. .
Men’s apparel cuttings:o .

10117 SRR thous. units__| 18,174 | 16,701 1,580 | 1,649 | 1,372 | 1,278 862 | 1,480 | 1,401 1,589 1,471 1,142 1+ 1,511

Coats (separate), dvess and sport........... do....| 18,202 | 18,801 ) 1,830 | 1,697 | 1,665 | 1,533 | 1,125 | 1,689 | 1,541 { 1,775 | 1,660 | 1,260 |~ 1,499

Trousers (separate), dress and sport._._..__ do....} 182,034 | 149,747 | 14,566 | 13,339 | 15,233 | 13,262 | 9,529 ( 13,706 | 11,052 | 13,050 | 11,536 | 8,877 |r11,931

Slacks (jean's-cut), casual*.__..___.__ thous. doz..|._._._.__ 13,447 1 1,007 1 1,342 { 1,317 1,316 | 1,206 ] 1,010 | 1,115 | 1,121 1,020 | 1,053 | 1,048

Shirts, dress and SpoTt.. . . .oceeoocoooeooo- do.._.| 20,914 | 33,302 2,925 2,768 { 2,920 ( 3,001 | 2,113 | 2,942 | 2,739 | 3,067 | 2,056 { 2,439 | r2,805

Women’s misses’, juniors’ apparel, cuttings:}

thous. units. . 1,751

............... do.. 16, 614

Blouses and shirts. thous. doz 1,753
.................................. do.... 737

TRANSPORTATION EQUIPMENT
4

AEROSPACE VEHICLES

Orders, new (net), qtrly. total______. . . .. mil. $_.| 23,842 | 27,034
U.8. Qovernment..___._...__._._._._____. do....| 14,817 { 15,920
Prime contract. ... oo do....| 21,274 | 24,414
Sales (net), receipts, or billings, qtrly. total..do.__.| 21,499 | 24,277
U.S. Government .. .. ... _.____._. do._._| 13,492 | 14,532
Backlog of orders, end of perfod @ ..._..._.... do__..| 26,922 29,679
U.S. Government. _____.__.__._____....._ do_...} 15,3221 16,710
Alrcraft (complete) and parts do....| 13,060 | 13,567
Engines (alrcraft) and parts..__.__._______.. do.... 2,872 2,804
Misslles, space vehicle systems, engines, propul-
sfon units, and parts._ ... ________._0 mil $..| 5,272 5,671
Other related operations (conversions, modifica-
tlons), products, services..__.___.__.__._ mil. §..| 2,990 2,939
Afreraft (complete):
Shipments

4, 588.2
Alrframe weight ___ .. 64, 370
Exports, comrerelal ... ... ......._. mil, $_.{ 1,608.7 | 2,311.0

MOTOR VEHICLES

Factory sales (from plants in U.S.), total.___thous.. 12,637.3 [1,220.0 [1,096.5 [1,219.8 [1,186.3 | 949.1 | 640.1 { 043.4 11,231.9 {1,130.8 | 737.9 | 855.91 781.4 [ 857.9 |2920.9
Domestle. . ccooomme oL a 11,865.7 |1,143.1 [1,021.5 [1,140.4 |1,122.5 | 898.3 | 603.6 | 878.0 [1,143.7 [1,062.3 | 691.9| 787.6 | 708.3 | 774.1 | _...__.

P er cars, total 9,657.6 | 9041.2 844.0 | 940.9 | 921.3 | 714.0| 440.3 | 716.9 | 955.5 | 887.8 | 540.0f 599.9 551.9 [ 616.0 [2674.9
Domestie. .o oo ... 0,078.8 | 8s2.8 | 786.6 | 880.1{ 873.3 | 677.5| 415.7| 666,1 | 887.2 | 827.1 1] 5521} 50065 557.1 |.._...._.
Trucks and buses, total 2,079.7 | 2787 | 252.5 | 278.9 | 265.0 | 235.1( 199.7 | 2265 | 276.4 | 252.0 | 197.8 | 256.0 { 229.5 | 241.9 {2246.1
Domestic. oo 2,786.8 | 260.3 | 234.8 | 260.3 | 249.2 | 220.8 | 187.8 | 211.9 | 2566.5{ 235.1 | 184.8 | 235.6 | 206.8 | 217.0 {...._....

Retall sales, new passenger cars :
Total, not seasonally adjusted.._.._...._.. s 1,025 | 1,146 | 1,086 961 838 875 979 913 694 679 684 780 817
d y 96: 863 972 909

DomesticsA oo ... 808 686 754 858 778 574 551 568 654 703
ImportsA..c.-coocaeeen.. - 162 174 178 153 152 121 122 135 120 128 116 126 114
Total, seasonally adjusted at annual rates 12.4 12.8 11.6 11.8 1.5 1.7 9.9 10.1 9.5 9.3 9.1 9.2 9.3
DomestiesA.. 10.5 10.7 9.7 10.0 9.9 10.2 8.4 8.4 7.7 7.7 7.6 7.7 8.0
ImportsA.... 1.9 1.8 1.8 1.8 1.7 1.5 15 1.8 1.8 1.7 1.6 1.4 1.3

Retaﬂthéventorles, new cars (domestics), end of

perfod:
Not seasonally edjusted thous..! 1,311| 1,6001 1,652 | 1,654 | 1,648 | 1,708 | 1,612 1,387 | 1,360 | 1,479} 1,628 | 1,600 1,705 [ 1,737 | 1,605 1,674
Seasonally adjusted. . T do....| 1456 | 1765 | 1493 | 1480 | 1,452 | 1503 | L2 | 1553 | 1478 | 1,664 | 1,812 | 1,765 | L713 | 1644 | 150 | 1490
Inventory-sales ratfo, new cars (domestics) A
’ ratfo..l  20] 20| wne{ 17| w1e| 1nof ro| L9| L7| 24f 26 27] 27| 26 24| 22
E;ports (Bureau(of th;a Censui\s))l:d th 410,25 30.27 | 20.95| 40.33 | 54.46 | 43.18 | 52.86 | 42.37
assenger cars (new), assembled....___._. ous. . 3 500.19 | 53.32 | 51.06 | 49.52 | 41.74 0, 2 3 . - . g .
T0 CANAQB—oeom oo do..| 376.23| 452.37| 48.50 | 46.94 | 4581 | 38.24 | 26.08 | 18.68 | 37.55 | 47.32| 3480 4571 | 33.00
Trucks and buses (new), assembied. . ...... do. 11| 120.62{ 151.65 ) 15.50 | 14.80 | 13.49 | 12.96 | 12.67 | 918 | 9014} 14.08| InL22| 1271 | 13.87
Irxi)ports (Bureau(of the Census): 2 48 149.32 | 140.56 | 203.04 [ 222.18 | 148.08 | 252.03
assenger cars (new), complete units_....__do.___|2,485.90 12,437.34 | 247,73 | 203.09 | 253.73 | 232.73 | 189.15 - - o . g .
From Canada, total.................o.... do-_ | 842.30 | '871.56 | "91.02 | 64.37 | 100.69 | 01.01 | 56.3¢ | 28.86 | 61.60 | 85.62 | 84.03 | 52.77 { 74.28
. Trucks and TN B———————— do.. _| 429.41 | 500.68 | 30.61 | 37.36 | 51.39 | 48.46 | 37.68 | 39.79 | 36.96 | 48.86 | 46.80 [ 37.35 | 51.42
rue railers and chassis, complete (excludes
detachables), shipments @ .. ... ..... number. .| 139,029 |r164,585 | 14,384 | 13,938 | 14,268 | 13,696 | 12,906 | 12,997 { 12,015 | 15,885 | 14,839 | 14,201 |- 15,240
VanS. oo oo T do_.._| 95,481 Ir109,061 | 0,599 | 8,950 | 9,222 | 9,002 | 8792 | 8690 | 8441 { 10,384 |r10,139 | 9,723 |10,130
Trailer bodies (detachable), sold separate_...do_... y 18,626 ] 1,969 | 1,948 | 1,365 | 1,512 | 1,935 963 | 1,069 949 1 1,337 1 1,596 | 1,887
Trailer chassis (detachable), sold separate_.._do._..| 16,498 r12,441 § 1 384 707 696 | 1,028 | 1,078 ) 1,012 828 | 1,018 o7 a2y 1,01
Registrations (new vehicles):®
PasSenger Cars. ... .o thous._|1410,488 {1411,851 |4998.4 | 4968.7 [41,061.2 [41,068.0 [41,103.1 [4979.6 | 4815.9 | 4919.5 | 4888.6 | 4875.6 | 4643.4 1 3584.9 |3650.6

Imports, incl. domestically sponsored.._.do._..| 41,520 | 141,720 |¢162.4 {4147.6 [47170.6 | 4163.7 |4167.3 {31511 [4132.6 [4116.5 | 4110.6 | 4141.8 {4110.8 13103.4 |3114.9
Tracks. ... y 14 2:514 1437020 | 4260.1 | 42627 |4264.7 [4279.2 | 4281.1 |3275.0 | 4210.8 [ 42522 | 4243.4 | 4248.0 | €190.0 | 3178.2 | 3210.8

RAILROAD EQUIPMENT

Freight cars (all raflroads and private ear lines):
hipments.._.____._.____._ ... umb 147,535 | 58,252 | 5,157 | 4,001 | 4,677 | 4,647 | 3,727 | 4,464 ! 4,707} 6,373 | 5029 | 5246 | 5862 | 4,003 [ 5355 (.______.
Equipment manufacturers. d 142,073 | 54,814 | 4,912 | 3,766 | 4,390 | 4,414 | 3,466 | 4,215 | 4,505 | 6,016 | 5,606 | 4,820 | 5,701 3,876 5,112

Neworders ... ... do..__| 147,915 [1105,765 | 5,484 | 13,994 | 6,551 | 11,664 | 5,582 | 5,461 | 8,142 | 18,535 | 9,736 { 11,797 | 11,246 | 6,731 | 10,514 |.
Equipment manufacturers. .- ______ do....| 142,343 |1102,136 | 5433 | 13,804 | 6,121 | 10,964 | 5,282 | 5,461 | 7,442 | 13,410 | 9,436 | 11,745 | 8,921 | 6,231 | 10,345 |.
Unfilled orders, end of perfod.........._.... do....| 21,244 | 67,199 | 26,535 | 36,527 | 38,027 | 44,469 | 46,097 | 47,067 | 50,781 | 57,313 | 60,709 | 67,109 | 72,622 | 75,228 | 79,725 |.
Equipment manufacturers. ._.._.________ do....| 17,666 | 65,380 | 24,140 | 34,267 | 35,624 | 41,600 | 43,189 | 44,408 | 47,714 | 55,078 | 58,606 | 65,380 | 68,689 | 70,922 | 75,498 |........
Freight cars (revenue), class 1 railroads (AAR):§
Number owned, end of period....._.._.__. thous..| 1,411 | 1,305{ 1,408 | 1,407 [ 1,408 | 1,402 | 1,401 | 1,396 | 1,305 | 1,303 | 1,395 1,395} 1,398 | 1,394 | 1,304
Held for repairs, % of total owned.__.____.___ .. 5.8 6.3 5.7 5.7 5.8 5.8 6.0 6.1 6. 2 6.2 6.3 6.3 6.3 6.4 6.2
Capacity (carrying), total, end of mo._mil. tons..| 98.08 98.19 | 98.20 | 98.41 | 908.12 | 98.07 | 98.12 | 97.80 | 97.04 | 97.95| 98,19 | 98.19 | 98.61 ( 98.44 ] 9865
Average percar. . ...__..._..____.______ tons.. 69. 53 70.38 | 69.74 69.83 | 69.93 | 69.97 | 70.06 70.12 | 70.20 | 70.31} 70.39 | 70.38 1 70.56 ! 70.61 70.76
* Revised. ! Annual total includes revisions not distributed by months.  ? Estimate Q Total includes backlog for nonrelated products and services and basic research.
of production, not factory sales. 3 Excludes 2 States. ¢ Excludes 1 State. 1 Revisions ADomesties include U.S.-type cars produced in the United States and Canada; imports
appesr in Census report, Men’s and Women’s Selected Monthly Apparel Cuttings, 1971-72 cover foreign-type cars and captive imports, and exclude domestics produced in Canada.
(MA-23A Supplement), Sept. 1973. JdEflective 1973, data reflect new benchmarks and {Efective Sept. 1073 SURVEY, data include imports of separate chassis and bodies.
rez'lsed sampling; shirts include knits (from knitting mills) not included in data prior to 1973. @Effective Feb. 1974 SURVEY, excludes shipments of dollies and converter gear.
i New series. Data cover all types of men’s jeans, but exclude dungarees, overalls, and @Courtesy of R. L. Polk & Co.; republicaticn prohibited.
work pants; no data available prior to 1973. §Excludesrailroad-owned privaterefrigerator cars and privateline cars.
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