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the BUSINESS SITUATION

GNP rose $16 billion in the third
quarter. Final sales increased $20 bil-
lion, but this was partly offset by a $4
billion decline in inventory investment.
The implicit price deflator rose at an
annual rate of 3% percent; measured
in constant prices, output increased 3
percent.

EXPANSION of economic activity
continued in the third quarter as GNP
rose $16 billion to a seasonally adjusted
annual rate of $1,059 billion. The
increase in final sales amounted to $20
billion. This was offset in part by inven-
tory investment which, on the basis of
incomplete data, is estimated to have
declined at an annual rate of $4 billion.

The drop in inventory investment
was due to a runoff of steel inventory
which had been built up as a strike
hedge in the spring. However, even
aside from this special situation, in-
ventory investment was not showing
much strength with the exception of
some buildup of auto dealer’s stock.
Businessmen have been highly cautious
about inventory investment thus far in
the recovery.

These GNP estimates are prelim-
inary. Preliminary GNP estimates are
prepared in the month following the
end of the quarter and are based on
incomplete source data and are subject
to subsequent revision. Figures for the
final month of the quarter are not
available for inventories and the data
for domestic and foreign trade and
consumer prices are also incomplete.
These qualifications are particularly
important for the current quarter

because the influence of the New
Economic Policy (NEP) affected prices,
wages, and other aspects of economic
activity in the second half of the
quarter.

Real output and prices

The rise in real output (current dollar
GNP adjusted for price change) was 3
percent at annual rates as compared
with 4% percent in the second quarter.
The slowdown in growth was due mainly
to the correction of steel inventories. In
addition, the rate of growth in the
second quarter was raised by nearly 1
percentage point by an unusually large
increase in dividends from abroad.
These are treated as exports of capital
services and are included in the net ex-
port component of GNP even though
they do not reflect domestic economic
activity. Comparisons of output growth
for recent quarters are subject to some
uncertainty because of revision of the
retail trade estimates that have been
recently published by the Census Bu-
reau. The Census retail trade estimates
are a major data source for the personal
consumption component of the GNP
accounts, and the revised estimates
have not yet been fully incorporated in
the accounts.

The slow growth of outpuv in the
third quarter is reflected in low utiliza-
tion rates of both labor and physical
capital. Unemployment averaged 6 per-
cent of the civilian labor force in the
third quarter, the same as in the first
half of the year, and the rate of capacity
utilization in manufacturing fell from
75 percent in the second quarter to 73
percent in the third.

The implicit price deflator for GNP
rose 3% percent in the third quarter
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down from a 4 percent rate of increase
in the second. The third quarter rise is
tentative because in preparing the GNP
estimates information on consumer
prices was not available for September,
the first full month in which NEP was
in effect.

The implicit deflator is a price mea-
sure based on shifting weights that re-
flect changes in the composition of
GNP. An alternative measure of price
change, the chain index for GNP, uses
fixed weights in the calculation of the
price change for each quarter. This
index showed a decline in the rate of
price increase from 4% percent in the
second quarter to 4% percent in the
third.

The somewhat less favorable per-
formance of the chain index was due
to the fact that it was not influenced by
the larger weight of automobile pro-
duction in the third quarter. The
automobile component of GNP in-
creased sharply—by about $3 billion.
Because automobiles have a relatively
low price index in terms of the year
1958 on which the implicit GNP de-
flator is based, the increased weight of
automobiles in the total mitigated the
third quarter increase in the GNP
deflator.

Consumer demand

Consumer spending increased $114
billion in the third quarter as outlays
for services increased $5% billion, about
in line with recent trends, while ex-
penditures for goods recorded a fairly
moderate gain of about $53% billion.
Automobiles, which benefited from the
prospective abolition of the auto excise
tax under the NEP, were by far the
strongest component of goods purchases
and rose $3 billion from the second
quarter. Dealers’ sales of new domestic
cars were at an annual rate of 9
million units in the third quarter, as
compared with 8% million in the second;
during the quarter, sales were running
at a rate of 8.1 million units in July, 8.3
million in August, and an extraordinary
10.8 million in September. The big
jump in sales came after the announce-
ment of NEP on August 15, but other

SURVEY OF CURRENT BUSINESS

factors, such as early introduction of
the 1972 models and heavy promotional
campaigns aimed at moving 1971
models, no doubt added to the strength
of auto sales. Sales of imported cars
continued strong in the third quarter
and matched the peak 1.7 million unit
rate in the second. Sales surged close to
1.9 million in August from 1.7 million
in July, and fell back to a 1.5 million in
September. The strong August increase
probably reflected unusually strong
demand for models in stock that were
exempt from the import surcharge; the
September decline was related in part
to a shortage of imports from Japan as
a result of the west coast dock strike.

Personal income rose $11 billion in
the third quarter as compared with
$20% billion in the second. A major
reason for the slower growth was the
fact that the $4) billion retroactive
portion of the social security payments
in the second quarter was not in the
income stream in the third. In addition,
growth of private wages and salaries
slowed to $4 billion from $8% billion in
the second quarter, as a result of weak-
ness in employment and hours of work.
Government payrolls and farm in-
come increased a little more in the
third quarter than in the second, while
other components of personal income
showed little change.

Disposable (after-tax) personal in-
come rose $8% billion in the third quar-
ter. With personal outlays up by more
than $11 billion, personal saving de-
clined, and the saving rate (personal
saving as a percentage of disposable
income), at 7% percent, was substan-
tially below the rate in the second
quarter.

Personal income recorded a $3% bil-
lion rise in September. Wages and
salaries were unchanged as a $2 billion
increase in private payrolls was offset
by a decline in government payrolls.
The decline in government wages and
salaries reflected the disappearance
from the income stream of the nonre-
curring bonus paid to postal workers
in August. Nearly all the increase in
private payrolls was in the commodity-
producing industries, mainly in manu-
facturing where increased employment

October 1971

more than offset a decline in hours of
work. Average earnings in manufactur-
ing showed a slight increase in Septem-
ber, but this was mainly due to a shift in
composition of employment. If average
earnings in the various manufacturing
industries are standardized to abstract
from changes in relative man-hours
worked, average earnings showed vir-
tually no increase in September.
Among the nonwage components of
personal income, farm income rtose
about $1 billion in September as a
result of an increased volume of market-
ing. Farm income has been rising

rapidly in recent months and prospects:

for continued strength are favorable.
Transfer payments were $1} billion
higher last month mainly because of an
increase in railroad retirement benefits.
Other nonwage components of personal
income were essentially unchanged.

Residential investment

Residential investment continued to
increase in the third quarter, but the
rate of spending growth slowed. Qutlays
rose $2 billion as compared with in-
creases of roughly $3% billion in both
the first and second quarters and $4
billion in the closing quarter of last year.
Residential investment has been the
strongest factor in the current expan-
sion; the summer increase carried these
outlays to $42 billion, some $13 billion
above their low in the summer of 1970.

Residential investment reflects hous-
ing starts with a lag. Private housing
starts have been recovering strongly
from their low rate of 1% million units
in early 1970 and were at a record sea-
sonally adjusted annual rate of more
than 2 million units in the quarter just
ended. Starts were at a 2% million unit
rate in both July and August and fell
back to a 2.0 million rate in September.

The ongoing boom in homebuilding ac-

tivity is equally evident in multiunit
structures and single-family homes;
starts of both types are roughly 25 per-
cent above their previous highs in late
1968 and early 1969.

The strength of the housing recovery -

is even more pronounced when account
is taken of mobile homes. In recent
years, these units have become a very
important part of the supply of low
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priced housing. Shipments of mobile
homes were running at a record season-
ally adjusted annual rate of 530 million
units in July and August; this was about
100,000 units above the previous peak
reached in the fourth quarter of 1969
and nearly 200,000 units above the
recent low in the first quarter of 1970.

The declines in interest rates subse-
quent to the introduction of NEP and
the improved prospects for curbing
inflation are of course favorable omens
for the homebuilding industry. The
demand for housing continues strong.
Sales of new single-family homes were
at a record seasonally adjusted annual
rate of 700,000 units in July and August.
Vacancy rates for rental units were
close to their lows at 514 percent
though they were up in the south and
west where apartment construction has
been very strong. Also, the major
mortgage lending institutions appear
well situated for continuing their high
volume of lending activity. These in-
stitutions have benefited from enor-
mous savings flows this year, liquidity
has been greatly improved, and mort-
gage commitments—an indicator of
future lending activity—are at record
levels. Of course, maintenance of the
housing boom depends crucially on
continued stimulative policies of Gov-
ernment and Government-sponsored
agencies to assure adequate mortgage
financing, and continued subsidization
of housing production which, in 1971 is
expected to affect some 524,000 units
or roughly 25 percent of total output.

SURVEY OF CURRENT BUSINESS

chases, and employee compensation.
Finally, judging from 2 months of data,
net exports were unchanged in the
third quarter, following a sharp decline
in the spring.

Developments in Labor
Markets

Employment in nonfarm establish-
ments showed no change in the third
quarter following a gain of 230,000 last
spring. That increase followed two
quarters in which the auto strike and
its makeup obscured underlying eco-
nomic conditions; it brought total em-
ployment to 70.8 million, still some
200,000 below its peak in the first
quarter of 1970.

Employment in goods producing in-
dustries declined fairly sharply in the
third quarter and offset continued
growth in the service producing indus-
tries (table 1). The weakness in goods
producing industries was widespread,
but most pronounced in durables.
Durables were affected by the slowdown
in the steel industry, where production
and employment cuts resulted as con-
sumers liquidated huge inventories
built up as a hedge against the possi-
bility of a summer strike. The situation
in the steel industry was mainly re-
sponsible for the third quarter decline
of 79,000 in primary metals employ-
ment. In addition, employment in

3

durables was further depressed by con-
tinuation of the employment cuts in
defense products industries. Within the
quarter, employment was weak in July
and August but showed strengthening in
September, mainly as a result of wide-
spread gains in manufacturing.

In the industries classified by the
Bureau of Labor Statistics as ‘“‘service
producing,” employment continued to
expand, but at a slower rate than in the
second quarter. Employment growth
in retail trade was quite strong, the
growth of State and local government
employment, continued to advance,
but at a noticeably slower pace than
in previous quarters, and employment
in the services group—which covers a
broad spectrum of occupations ranging
from medical, legal, and educational
services to domestic and personal serv-
ices—advanced about in line with
recent trends.

Average weekly hours and overtime
continued to exhibit very little move-
ment in the third quarter. Average
weekly hours for private nonfarm
industry, which had been either 36.9
or 37.0 hours since mid-1970, moved
down slightly to 36.8 hours. Manu-
facturing overtime, which is normally
quite sensitive to general economic
conditions, was 2.9 hours for the third
quarter, the same figure as in the
second, and up only one-tenth from
the first; overtime had declined from a
peak of 3.7 hours in the second quarter

Table 1.—Change in the Number of Employees on Nonagricultural Payrolls !

Other ﬁnal demands [Thousands of persons, seasonally adjusted}
Business fixed investment recorded 1970 1071
a gain of $2% billion. Government
. 1 m | m | v |1 o |
purchases were moderately higher as
Federal spending rose $2 billion and Totaho o 8| —1m2) —32 | —ss3| as| ms| -2
State 'ar'ld local government outlays Goods producing industries. . ... —212| —424| —372| —633| —30 —5] —169
$2% billion. Defense spending, which MG - oo " T 3 ol —2| _1
has been declining virtually without COMSIIUEHON. .o -1y -84 -8 —1) —4 | -8
: : : Darable manufacturing. . - e, —203 | —242 | —247 | —562 42 —-21 —75
interruption since 1968, fell another Nondurable manufacbaring 2111111 II I 5| —o4| —s6| -73| -28| —o| 38
$% bllhon m the t'hlrd quarter. The Service producing industries...._____________ ... 369 252 52 250 345 238 141
increase in Federal expenditures in the Transportation and utitities. ... .. 35 — 33| -37 x| b —gg
Finance, insurance, realestate.._________ . _o._... 38 25 4 29 2 7
nondefense category reflected a sharp Soraiace, Insurance, real estate...—-..--.ooeoceoe oo o8 » %! 18 P p %
Step-up mn purChaseS by t'he CommOdlty Wholesale trade. . oo 36 12 -2 7 52 6 —é(l)
. . Z 1 67
Credit Corporation. The growth of Rotall a0, .o 2 1 9 o
. Federal Government. ... . 7 36 | —115 12 1 —4 -1
State and local level expenditures con- State and local QOVErMIMENt. - n v orommooee oo e il 97 o4 | 108| 122 94 9 20

tinued to taper as a result of a deceler-

. . . 1. Computed from quarterly averages.
ation in construction and other pur-

Source: Bureau of Labor Statistics.

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



4

of 1969 to a low of 2.7 hours in the
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Table 2-~Unemployment Rates as a Percentage of Trough Quarter Rates !

fourth quarter of 1970. The stability
. A . 3 quarters before the trough 3 quarters after the trough
in hours of work is somewhat surprising occurring in: occurring in:
since hours typically increase rather " -
) ypically ° 1954-3 | 1958-2 | 1961-1 | 1970-4 | 1054-3 | 1058-2 | 1961-1 | 10704
sharply in the early phases of economic
recovery. During such periods em- Totalprivate nonfarm ... 583 | 558 753| 683 70.8| 7.8| 89.6| 98.4
ployers will generally try to meet Durable manufacturing 0.0| 403) o9l 4| s64| 8| 701 &2
. . . ondurable manufacturing..___ .7 65.5 77.5 67.2 62.3 75.0 3 . 2
increased demands by working their s L ——— 65| 02| sos| 7ie| 787| 90| sti| ‘%08
. . ransportation and utilities_ o] 44.4 47.2 75.9 75.7 69.8 68.1 6. 3 6.
employees longer hours and will begin Wholesalo and retail trade. __~ """ 645 | awo| sas| 742| 788 | 86| 1087] 1006
. i i 12 0 o N 68.0 70.0 75.0 70. o4, 5 . 9 X
to add to their work force only after Tnanee anc servh | 0| 100 one ) 104
. . GOVErMMeNnt __.__._.oo ooomeoeoeoooeoooeeeeeeeeeeeens 75.0| 76.9| 840 714 . . . ,
the expansion in demand gathers ~C o on U001 846 860 7.1

momentum.

The labor force

The weakness in the demand for
labor was also evident in the data
provided by the BLS household survey.

RN CHART 2

Employment and Unemployment

Million Persons
88

CIVILIAN LABOR FORCE

86 -

84 Total 4

80 |- -]

\

78

1. Computed from guarterly averages.
Source: Bureau of Labor Statistics.

The number of unemployed averaged 5
million workers in the third quarter, the
same as it has since the fourth quarter
of last year, and the unemployment rate
held steady at 6 percent. Also, the job-
less rates among major labor groups
have shown little or no change over the
year: The rate for adult men edged up
from 4.3 percent in the first quarter to
4.5 percent in the third (for married
men it remained unchanged at 3.2 per-
cent), the rate for adult women has
hovered around 5.7 percent all year,
and the rate for teenagers, which is
quite volatile, registered very little
change, ranging from 17.4 percent in the
first quarter to 16.8 percent in the third.
Unemployment rates for blue-collar and
white-collar workers have remained
essentially unchanged thus far in 1971;
the rate for whites has been flat, but that
for Negroes has moved up from 9.5

was the second consecutive quarterly
increase following a year of decline. The
number of teenagers employed in the
third quarter remained Dbasically
unchanged.

The civilian labor force has behaved
in a highly erratic fashion throughout
1971. Offsetting changes in the first
half of the year held growth to its
smallest advance since the second half
of 1964. In the third quarter, however,
thelabor force recorded a gain of 550,000
which about matched the increase in
total employment.

Industry unemployment rates

The weakness in labor markets this
vear is underscored by the data the
BLS provides on unemployment rates
by industry of last employment. These
rates are shown in table 2 as a percent-
age of their respective trough rate

76 L Employed | percent in the first quarter to 10.1 three quarters before and three quarters
percent in the third. after the low in economic activity had

74 B For definitional and statistical rea- Deen reached'. (The recent trough has
= 3 sons the behavior of civilian employ- bee]} tentatively established by the

6 Unemployed ] ment on the household basis often National Bureau of Economic Research

5
oo o
RN

2 1||||||||l|||||l||||||1|||||||||||||||||||||||n|||||||1|

Percent

1968 1969 1970

Seasonally Adjusted

1973 1972

Bata: BLS

U.S. Department of Commerce, Office of Business Economics 71-10-2

differs substantially from that in the
nonfarm establishment series. Civilian
employment which had shown virtually
no change since the first quarter of 1970,
grew significantly in both August and
September, and for the quarter recorded
its first noteworthy advance since late
1969 (chart 2). Employment rose
520,000 over the summer to 79.2 million
and passed its previous high of 78.9
million in the first quarter of 1970. The
gain in the quarter was largely ac-
counted for by increased employment
among adult women (325,000), but
employment for adult men also ad-
vanced (220,000). For adult men, this

in November of 1970.) As can be seen
from table 2, there was nothing espe-
cially unusual about either the pattern
or rate of increase of industry unem-
ployment in the most recent downturn.
However, a notable difference is seen
in the sluggish response of industry
rates in the recovery. Generally speak-
ing, rates are currently either very
close to or above their levels in the
fourth quarter of 1970. In comparison
with other periods of economic recovery,
the most striking differences are the
lack of response of industry rates in
durable and nondurable goods manu-
facturing and, to a lesser extent in the
finance and services group.
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October 1971 SURVEY OF CURRENT BUSINESS 5
CHART 3
o GNP rose $16 billion in third quarter-real output up about 3 percent at annual rate
e |n September: Unemployment rate virtually unchanged at 6 percent; nonfarm payroll employment rose 300,000
. Wholesale prices fell 0.3 percent; both industrial and nonindustrial prices declined
TOTAL PRODUCTION THE LABOR MARKET PRICES
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1,050 85 16
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CHART 4

o Personal income was up only $3'4 billion in September
e Personal consumption expenditures rose $11'4 billion in third quarter

* Housing starts fell 1214 percent in September from the record 24 million unit rate in July and August

INCOME OF PERSONS CONSUMPTION AND SAVING FIXED INVESTMENT
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750 - 550 | - 25 i
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700 Latieendbsvpndgdavelerrantiieey 500 11 1 L1 I 0 L1 1 ‘ I | |
Monthly (Sept.) OBE Quarterly (111) 0BE Quarterly (ill) 0BE
Billion $ Billion $ Billion $
600 40 100
WAGES AND SALARIES** /_./' RETAIL STORE SALES* PLANT AND EQUIPMENT EXPENDITURES**

- Total — 35 |- - 90 -
350 (left scale) /_/\/
\ Total
_____ O ---0
500 —/ — 200 30 — 80 ~
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400 Lt ety e dgresttsoreaforeridesint] too 20|ll|ll|ll|lllllllll|l|llllllllllll 60 ] | | | 1 | !J
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800 12 9
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750 +— — 10 — 8- -1
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(left scale)
700 - i s b _ ; Shipments ]
Imports
650 - - o | (right scale) . 2 6 -
........ \ - New Orders

600 L L1 R | S — | 4 1ilLeli111110 sboervedberrsvdiv o tur it deenyedanang
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12 2.5
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2,700 |- (in 1958 Doltars) = 0 |- . 2.0 -
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P

2,500 - . 1.0 Permits |
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October 1971 SURVEY OF CURRENT BUSINESS 7
T $ CHART 5
® |n third quarter: Inventory investment fell $4 hillion
] Net exports were unchanged
4 Government purchases of goods and services increased $414 billion

INVENTORIES FOREIGN TRANSACTIONS GOVERNMENT
Billion $ Billion $ Billion $
40 12 140
CHANGE IN BUSINESS INVENTORIES** NET EXPORTS** FEDERAL PURCHASES OF
(GNP Basis) GOODS AND SERVICES**
30 - -1 8 - 120 -
A Total
Goods and Services \
20 — b ~ - L R -
""" Merchandise ™.}~ Y Defense
0 — 0 === Cl R S } u
0 e 11 | ] 60 L1 1 T | 1|
Quarterly (IIf) 0BE Quarterly (IIl) 0BE Quarterly (1)) 0BE
Billion $ Billion $ Billion $
190 6.0 4
MANUFACTURING AND TRADE INVENTORIES* MERCHANDISE TRADE* DEFENSE PRODUCTS*
(Book Value, End of Month)
180 ] 50 -4 3 “ i —3
New Orders ’: &
_ Shipments ;

170 ~ 5 23 i ' .

160 - - T 1

1so Lol v e b adoer il raaslagand 2,o-||1|I:|||| st b el et e ol e boan gl xsaal ey e adaaryibil

Monthly (Aug.) Census & OBE Monthly (Aug.) Census Monthly (Auvg.) Census
Billion $ Billion $ Billion $
140 8 250
MANUFACTURING AND TRADE INVENTORIES* BALANCE OF PAYMENTS* FEDERAL BUDGET*
(Book Value, End of Month) (NIA Basis)
120 - 4} — 25+ . —
Current Account Receipts
Manufacturing A
pr——— - 0 = O\ Y o 200 ]
AN ‘]\//\}\
Current Account and
] -4 Long-Term Capital — 175 | N
it ev el etor sy ag il -8 1 1 | | t 1 1 1 150 i
Monthly (Aug.) Census & OBE Quarterly (i) OBE Quarterly (ill) OBE
Ratio Billion $ Billion $
2.2 8 175
INVENTORY/SALES RATIOS* BALANCE OF PAYMENTS* STATE AND LOCAL PURCHASES
OF GOODS AND SERVICES**
20 — 4 - 150 |- —
Manufacturing - A . Net Liquidity Balance
1.8 - 0 A \ 125 _
Total Manufacturing by
and Trade J [
1.6 ‘\ ) - -4 - Official Reserve . 7] 100 -
Transactions Balance [ ......
Vo4 Lol sl ea st eberrradasres -8 | | i I 1 | | | 1 75 |
1969 1970 1971 1969 1970 1971 1969 1970 1971
Monthly (July) Census & OBE Quarterly (11) 0BE Quarterly (lIt) 0BE
* Seasonally Adjusted  * *Seasonally Adjusted at Annual Rates
Digitiaspépannedtof Commerce, Office of Business Economics 71-10-5



8 SURVEY OF CURRENT BUSINESS October 1971
e In September: Industrial production rose 0.5 percent following declines in both July and August
o Bank credit continued to increase, money supply down slightly
. Interest rates and bond yields continued to decline
INDUSTRIAL PRODUCTION MONEY, CREDIT, AND SECURITIES MARKETS PROFITS AND COSTS
1967=100 Billion $ Billion $
130 500 260 120
INDUSTRIAL PRODUCTION* BANK CREDIT AND MONEY SUPPLY* CORPORATE PROFITS AND VA =+
120 - Nondurable -1 460 [~ 4240 100} ]
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10 e W g™ - 420 | (left scale) o - 220 80 |- \ —
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October 1971 SURVEY OF CURRENT BUSINESS 9
NATIONAL INCOME AND PRODUCT TABLES

1970 1971 1970 1971
1969 | 1970 18 I v I Il III» | 1969 | 1970 II iy v I II III»
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1958 dollars

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

Gross nationalproduet. ... ___________.____ 929.1 | 974,1 | 968,5 | 983.5 | 988,4 |1,020,8 |1,043,1 {1,059.0] 724,7 | 720,0 | 721.1 | 723,3 | 715.9 | 729,7 | 738.4 | 743.6

Personal consumption expenditures..._________________.__..____ 579.6 | 615.8 | 613,8 | 620,9 | 624,7 | 644,6 | 660.9 | 6721 469,3 | 475,9 | 477.1 | 477,9 | 474,2 | 484,8 | 492,3 | 496.7

Durable %OOGS ................................................ 80.9 | 836 90.7) 90.4) 84.9 97.6 | 100.8 | 104.7] 84.8| 81.4| 83.8 828 | 76.6| 867 | 892 92. 2

Nondurable goods_ .. ... 247.6 | 264.7 | 262.9 | 266.5 | 270.9 | 272.0 | 279.8 | 281.7} 202.7 { 207.3 | 206.5 | 207.3 | 209.7 | 209.2 | 213.2 | 213.2

£ U R PN 2421 | 262,56 | 260.2 | 266.0 | 268.9 | 2750 | 280.4 | 285.7| 181,8 | 187.2 | 186,8 [ 187.9 | 1879 | 188.8 | 190.0 | 191.3

Gross private domesticinvestment. ___..________________________ 137,8 | 1353 | 134,1 | 138,6 | 137,3 | 143,8 | 152,4 152.9] 109,6 | 102,2 | 102,7 | 104,0 | 101,2 | 104, 7 | 109.9 107.7

Fixed investment. .. ..o caecean 130.4 | 132,56 | 132,1 ( 133.5 [ 183.6 | 140.6 | 146.7 | 151.4{ 103.2| 99.9 | 100.7 | 100.1 | 98.1{ 102,1 | 1050 | 106.0

Nonresidential. v oo oo 98,6 102,11 102.1 | 104.8 | 100.8 | 104.3 ] 107.0 | 109.7| 80,1 | 78.6 | 79.4| 80.1| 78.6| 77.6| 78.7 79.2

Structures. .- . e 34,5 | 36.8) 36.6| 37.3| 37.1 37.9 38.2 38.9 24.5 | 24.2| 24.4| 242 23.5| 238 231 22.4

Producers’ durable equipment. ... ... ___.___._._. 641 654! 65.6| 67.5| 63.7 66.3 68.8 70.7| 55.7 | 54.4| 56.0| 65.9) 52.0| 53.7 | 556 56.8

31,8 30.4( 209 287 32.8 36. 4 39.7 4.7 2311 21.3| 21.3] 20,0 226 | 246 26.4 26. 8

3L2( 29.7| 20.3| 281 | 322 35,7 39.1 41| 22.6 | 20.9 20.8| 19.5| 222 | 24.2| 26.0 26,4

.6 .6 .6 .6 .6 .6 .6 .6 .4 .4 .4 .4 .4 .4 .4 .4

7.4 2.8 2.1 5.1 3.7 3.2 5.7 1.6 6.4 2.3 2.0 3.9 3.1 2.6 4.9 1.7

7.3 2.5 1.8 4.7 3.3 3.0 5.2 .8 6.3 2.0 1.7 3.6 2.8 2.4 4.4 L0

.1 .3 .3 .3 .4 .2 .5 . 8 .1 .3 .3 .3 .4 .2 .5 .7

2,0 3.6 4,2 4,0 2,7 4,2 -5 —=.5 .1 2.4 2,6 3,2 2,1 2,6 —-1.0 —.5

D039 07) o 7 TP 56.6 | 62.9) 63.2 ) €3.7| 63.2 66,1 66. 4 68.5] 48,6 | 52.2| 62.8) 52,4 619 5628 | 53.0 54.7

B 64171203 o 7 TP 53.6 | 59.3( 69.0| 59.7 | 60.5 61.9 66.9 69.0] 48.3 | 49.8| 50,1 49.2 | 49.8! 50,1 54.0 55.2

Government purchases of goodsand services__.._________._..__ 209.7 | 219,4 | 2165 | 220,1 ( 223,7 | 2282 | 230.2 | 234.4{ 145,6 | 139,4 | 138,7 | 138,2 | 138.3 | 137.6 | 137.1 | 139.7

97.2| 96.8| 96.1| 95.9 96,7 95.7 60.5 62.7

76,4 751 | 74.2| 73.2 73.0 TL8 [ 7L 4 || o] mee femaacen

21,9 2.6 219 | 227 23.7 23.9 | 26,2 | eeom e emi e meeec i e el

Stateand local _ oo oieaenas 110.6 [ 122.2 [ 119.7 | 124.0 | 127.9 | 1315 1345 | 136.8) 7191 740 ] 78.4| 743 | 75,2 76.1| 76.6 77.0
Table 2.—Gross National Produet by Major Type of Product in Current and Constant Dollars (1.3, 1.5)

Gross nationalproduet. ... ____ ... 9291 | 974.1 | 968.5 | 983.5 | 988.4 (1,020,8 (1,043.1 |1,059.0)1 724,7 | 720.0 | 721,1 | 723.8 | 715,9 | 729,7 | 738.4 | 743.6
Pinalsales. .o iiccciccecmcceee- 921.7 | 971.3 | 966.6 | 978.4 | 984.7 11,017.6 |1,087.4 |1,057.4| 718,2 | 717.7 | 719,31 | 719.4 | 712.8 | 727.1 | 733.5 | 7419
Change in business inventories. ... .. ... 7.4 2.8 2.1 5.1 3.7 3.2 5.7 16 6.4 2.3 2.0 3.9 3.1 2.6 4.9 1.7

Goodsoutput. .. icciccane. 457,3 | 468,3 | 468,6 | 474,9 | 467,7 | 483.2 | 494,6 | 501.7) 389,9 | 383.0 | 385,4 | 387,2 | 376,7 | 386.6 | 93.3 | 398.1
FNal 88188 - .o oo ———- 449.9 | 465.5 | 466.6 | 469.8 | 464,0 | 480.0 | 488.9 | 500.1] 383.4 | 380.7 | 383.4 { 383.3 | 373.6 ( 384.0 | 388.5 | 396.4
Change in business inventories. ... ... ... 7.4 2.8 2.1 5.1 3.7 3.2 5.7 1.6 6.4 2.3 2.0 3.9 3.1 2.6 4.9 17

Durable goods. i iciiiieceeoe 185.3 | 180.2 | 181.8 | 189.6 | 169.7 | 191.8 | 194.2 | 197.0] 165.9 | 156.1 | 1568, 8 | 163.7 | 144.4 | 161.9 | 163.4 | 165.3
Final sales. o oo i cea e cecmeeeeee 180.9 | 180.8 | 183.7 | 184,9 (173, 1 | 188.0 | 19L.5 | 198.3]| 162.1 | 156.8 | 160.3 | 160.0 | 147.5 | 168.7 | 16L. 1 166, 0
Change in business TOVOntories. oo ool 457 —6|—20 47| -3.4 3.8 27| —1.2] 38| —6|-15 3.7 -31 3.2 2.3 -7
Nondurable goods. - - . eiaaeeooo 272.0 | 288.1 | 286.9 | 285.83 | 297.9 | 201.4 | 300.4 | 304.7} 224.0 | 226.9 | 226.7 | 223.5 | 232.3 | 224.7 | 230.0 | 232.8
Final 8ales. oo oo acceem e meee 269.0 | 284.7 | 282,90 | 284.9 | 290.9 | 292.0 | 297.4 | 301 9| 221.4 | 223.9 { 223.1 | 223.3 | 226.1 | 225.3 | 227.4 [ 230.4
Change in business inventories. ... ... eeco. 2.9 3.4 4.0 .4 7.1 —. 6 3.0 2,8 2.6 3.0 3.6 .2 62| —86 2.6 2.4
Services. e cceeeecc——an 377.4 | 410,3 | 406,2 | 413.7 | 420,6 | 432.3 | 439.8 | 446,2] 267,8 | 273,4 | 272,3 | 273,9 | 274,5 | 276,1 | 277.6 | 278.7
Structures. el 94,4 95.5 | 93,7 | 94,9 | 100.1 105, 2 108, 6 111,1] 67,0 | 63.6 63,4 62,2 | 64,7 67.0 67.4 66,7

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

Gross national produet__ . ___________________________. 929,1 | 974.1 | 968,5 | 983,5 | 988.4 (1,020.8 (1,043,1 |1,059,0f 724,7 | 720,0 | 721.1 | 723,3 : 715,9 | 729,7 | 738.4 | 743.6
Private. e 825,83 | 859,8 | 854.8 | 868,83 | 871.6 | 899.5 | 920.1 | 934.5]| 664,0 | 659,4 | 660,4 | 662,8 | 655,4 | 669,0 | 677.5 | 682.4
BUSINGSS . oo - e oo eemememeen 792.5 | 823.4 | 819.7 | 831.3 | 833.5 | 850.6 | 877.9 | 892.1| 643.5 | 638.5 | 640.1 | 641.8 | 634.1 | 646.9 | 654.1 | 659.3
NODIAII . - e 764.5 | 795.2 | 790.9 | 804.1 | 806.4 | 83L.5 | 840.0 | 861.3| 619.3 | 614.6 | 6161 | 618.6 | 609.2 | 622.0 | 629.0 | 632.0
)Y . S 28,0 282 288 27.1{ 27.1 28.1| 289 30.8] 24.2| 23.9| 23,9 28.2| 24.9| 249 | 250 27.4
Households and institutions. ... ... .. ... 28.56( 317 3.0 | 321 33.0 34,2 35.0 35.9] 16.5| 17.0| 168 17.0; 17.1 | 17.6 | 17.7 17.8
Restof the world. ... i 4.3 4.6 4.1 4.8 5.1 5.6 7.2 6.6) 4.0 4.0 3.6 4.0 4.2 4.5 58 53
Generalgovernment._.___.. . . ____ ... 103.8 | 1144 | 113,8 | 115,2 | 116,8 | 121,83 | 122,9 | 124,5] 60,7 | 60.6 | 60,7 | 60,5 | 60,5 | 60,8 | 60.9 61.2

HISTORICAL STATISTICS

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 Field Offices or the Superintendent of Documents; see addresses inside
front cover). Each July SURVEY contains preliminary data for the latest 2 years and final data for the preceding 2. The July 1971 issue has
data for 1967-70. Prior July issues have final data as follows: 1964-65, July 1968; 1965-66, July 1969; 1966-67, July 1970. OBE will provide
on request a reprint of final data for the years 1964-67.

? Preliminary.
Digitized for FRASER
http://fraser.stlouisfed.org/
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SURVEY OF CURRENT BUSINESS

October 1971

1970

1971

1969 | 1970 | IX

mr ] v I

I

III»

Seasonally adjusted at annual rates

Billions of dollars

1969 | 1970

1970 1971

II III | IV I II |III»

Seasonally adjusted at annual rates

Billions of dollars

Table 4.~Relation of Gross National Product, National Income,

and Personal Income (1.9)

Gross national product.

Less: Capital consumption allow-

............. 929, 1

974.1 (968.5 (983.5 |988.4

81,1 {87.6|86.9 882|808

Equals: Net national product........ 848,0 (886.5 |881.6 {895.3 |898.6

Less: Indirect business tax and

85.7192.9 | 9.9 | 94.2 | 95.8

nontax liability........._._
Business transfer payments..| 3.7 | 3.9 3.9( 4.0 4.1
Statistical discrepancy....... —4.1 |~4.5 |—5.8 |—3.2 |-L6

Plus: Subsidies less current surplus
government enterprises..... L.1] L7)] 18| 19| L7

Equals: National income.

Less: Corporate profits and inven-
tory valuation adjustment_
Contributions for social in-

syrance

‘Wage accurals less disburse-

Plus: Government transfer pay-

ments to persons
Interest paid by government

(net) and by eonsumers.._..

Dividends........

........... 763,7 (795.9 |793.4 |802.2 [802,1

78.6 | 70.8
54,0 | 57.6
.0 .0

7.5
57.4
—-2.1

73.0 | 69.0
58.4 | 58.5
—.4 .0

62.2
29,0

71.3

311
24.9

75.6

3L7
25,0

7.2

32.2
25.2

80,7

32.4
25.0

Business transfer payments..| 3.7 3.9 | 3.9| 40| 41

Equals: Personal income

........... 7503

803.6 |803.8 [809.8 |816.7

1,020.8

95.6
925.2
99.3
4.2
—4.9
1.6
828,3

75.5
63.9
.0

83.7
32.0
25.6

4.2

834.3

1043.1

97.3
945.7
101.7

4.2
—4.0

844.5

78.3
65.0

92.2
317
25.4

4.2

854.8

1059, 0

99,5
959, 5
105.3

92.6
32.2
25.7

4.3

865.9

Table 5.=—Gross Auto Produet in Current and Constant Dollars

(1.15, 1.16)

Gross auto product!___ .

Producers’ durable equipment.__[ 5.6

Personal consumptionexpenditures.| 31.7 | 28.
4
Change in dealers’ autoinventories.{ .1 | —

Net exports_.____..___

Exports. ..

Imports___.....__...

Addenda:

New cars, domestic 2....
New cars, foreign._..____

Gross auto product!__.__
Personal consumption expenditures.| 30.3
Producers’ durable equipment_._| 5.
Change indealers’ autoinventories.| .

Net exports.__........

Exports.

Imports.-...........

Addenda:

New cars, domestic 2___.
New cars, foreign_....._.

Billions of current dollars

........... 36.6 | 30.6 | 35.2 | 34.1 | 22,0 42,1 40,0 | 42,9

0:29.929.6|23.5 33.9 | 34.5( 37.7

.9 83| 52¢{ 41 6.0 6.1 6.7

.9 Lt .51-3.6 4.1 1.4 1.4

___________ -1.8 |-14 (~1.6 |—2.3 -2,2 | ~2,31 =3.2

207 24| 22| 14 2.6 2.7 2.8

........... 3.7) 3.8 87| 8.7 4.8 5.0 6.0

........... 32.2 126.030.3|302|17.1 36.7( 341 37.9

........... 56( 63! 67 55| 6.5 7.9 8.2 8.3
Billions of 1958 dollars

........... 35.0 | 28,3 { 33.0 | 3.6 | 19.6 36.8 | 34,7 37.1

25.9 128,0|27.4 211 20.5 | 29.9] 32.6

4| 46) 50| 49 3.7 5.3 5.3 5.9

1| -9 11 .5 |—3.4 3.8 1.2 1.2

........... —-11 |—-17 |—-L3 |~L5 |—2.2 —2.01 2.1 -2.9

22| L9| 241 21| 13 2.4 2.4 2.5

........... 33| 3.6| 37 3.6 3.5 4.4 4.6 5.4

........... 31.4 | 24.7 | 29.0 | 28.6 | 15.8 329 30.5| 33.7

........... 65| 60| 64] 52| 6.0 7.1 7.3 7.4

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

National income__________..__._._

C tion of 1 - SO

Wages and salaries. .. _...__._.......

Private_. P,
Military. ... ___
Government civi

Supplements to wares and salaries. -
Employer contributions for social
INSUrance. .. .o ooocoeooioaeao.

Rental income of persons______________

Corporate profits and inventory valua-
tionadjustment. _.__________..___.__

Profits before tax..... . _...........
Profits tax lability_ .. ... __.__.__
Profits after tax_ .. ... _._.._._._.

Dividends....._-..... _
Undistributed profits_..._.._____

Inventory valuation adjustment._...

Netinterest_ ... ... ...

763.7
565, 5
509. 6
405. &
19.0
85.1
56.0
2.8
28.2
67,0

50.3
16.8

22,6

793,4 |802,2 (802,1 |828,3 [844.5 | .. __.
598,5 |606.5 [609,3 6279 (639,5 | 647.5
538.5 (545.2 |647.2 (562,83 |572.4 | 578.8
424.4 (4294 14209 [441.2 |449.8 | 453.9
1961 19.2 | 186 | 19.2 | 18.6 | 18,0
04.5 | 96.6 | 98.6 (101.8 1104.0 | 106.9
60,0 | 61.3 | 62,1 | 65.7 | 67.1 | 68.7
29.530.1|30.1 331|337 34.6
30.4|3L2)320326|33.4] 3.1
67,6 ) 66,0 | 65,9 | 66.0 | 66,7 | 68.8
5.0 51.4 | 51.5 | 51.2 | 51.5 | G51.8
16.6 | 14.5 | 14.4 | 14.8 [ 16.2 | 17.0
23,2 23,4123,7|23,8)24,2| 24.5
71,5 | 73,0 | 69,0 | 75,5 | 78,3 ... _.
75.8 1 78.5) 71.6 | 79.1 | 83.3 | ..._.
34.5]35.6 (323|362 37.4|...._.
41.3 | 42,9 | 39.2 | 42.9 | 46,0 | ...
24.9 | 25.2125.0| 256254 257
16.4 | 17.7 | 14.3 { 17.3 } 20.5 |- .. .-
—4.2(—55|—26 3.5 |—~51| —6.5
32,6 33,4 ]34.2)350] 358 364

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

All industries, total .__...._____..

Agriculture, forestry, and fisheries__._.
Mining and construction_ .. ______.____
Manufacturing. .. ... ...
Nondurable goods_.._..._........._.
Durable goodS. aouee oo

Transportation.. .. _...._.__.___......
Communication_._._._.__._._. [
Electrie, gas, and sanitary services___.
‘Wholesale and retail trade_.._._.___._.

Finance, insurance, and real estate____
Services . e
Government and government enter-

763.7

24.8
47.5
221. 9
. 7

3

—
LW oo O ~100

—
-

|
828,3 844, 5

793.4 [802,2 |802,1 |828,3 1844.5 |.... .
25,2 23.2|23.3(23.9|24.4|......
48.9 | 49.5 | 50.3 | 50.3 | 51.6 |--....

220.1 {219.9 (210.1 {223.3 |226.9 |-...-.
86.9 ( 87.9 187.8180.3| 91,2 | ...

133.2 1132.0 |122.4 |134,0 {135.6 |. .. ...
29.0 | 29.9 ) 30.0 | 31.7 | 32.1 |......
16.8 | 17.2 | 17.8 | 17.0 | 17.2 |-...-.
14,2 1 14.6 | 14.8 1148 | 15,5 |......

121.6 [123.1 1124.7 [126.6 1129.9 |--....
85.5 | 88.3(190.9 (924 93.8 |......

102.2 {104.0 {106.2 (108.5 |110.1 |-.....

125.9 |127.7 |129.4 1134.1 |136.9 |...__.

41| 48| 51| 66| 7.2 |...._.

Table 8.—Corporate Profits (Before Tax) and Inventory Valuation
Adjustment by Broad Industry Groups (6.12)

All industries, total .. ...._.._.....
Financial institutions_._______.________.

Nonfi

a1 "
corpor

Manufacturing_... ...
Nondurable goods.._ -
Durable 200dS_ .o . ..ocoaiioon

Transportation, communication,
and public utilities. _._._.___.__._.

Al other industries_....___.._._...__

78.6
12,1
66,5

69,0
14,0
54,9

75.5 ) 78,3
14,110 13.6
61,4 | 64,7

7.5
2.1
59.4
315

16.5
14.9

73.0
13.5
59.5
30.6 | 25.0
16.8 | 16,2
13.8] 8

7.8| 7.91 8
20.1 | 20.9 | 21.6

D @
=N oo
o
~
-
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Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

Billions of dollars

Table 10.—Personal Income and its Disposition (2.1)

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

Gross corporateproduct. __._____ 526,3 |541,6 [540,1 (547.6 |544,3 (568,6 |579.8 [.___..
Capital consumption allowances..___.. 51.3 | 66.2 | 55.7 | 56.7 | 58.0 | 62.6 | 64.0 | 65.5
Tndirect business taxes plus transfer

payments less subsidies...._........ 49.2 52,2 | 51.9 ] 52.8 | 53.4 | 55.6 | 56.9 | 59.0
Income originating in corporate busi-
eSS o eiieemecmacaecaaaaan 425.9 |433.1 [432.6 (438.1 [432.9 |450.3 |458.9 |....._
Compensation of employees_._._._._ 350. 5 |366.0 (364.2 |368.8 (367.9 |378.9 |386.1 | 389.1
Wages and salaries 1311, .2 (322.9 (326.5 |325.2 |333.9 [340.2 | 342.4
Supplements.._. ... .. ... 41.3 | 42.3 | 42.7 | 45.0 | 45.9 | 46.8
Netinterest. .. ... ... 1.2 L1 .2} L1 Lo0| Lo| L1 1.1
Corporate profits and inventory
valuation adjustment._____.__._. 74.2 1 66.0 | 67.2 | 68.2 | 64.0 | 70.4
Profits before tax__._____ ] 79.7 | 70.6 ) 71.4 | 73.6 | 66.6 | 74.0
Profits tax liability. -1 39.7 1341|345 356 32.336.2
Profits after tax. . -] 40.0 [ 36.4 | 36.9 | 38.1 | 34.3 | 37.8
Dividends.._....... 212241228 23.0| 230227232
Undistributed profits..._._____] 17.6 | 13.6 | 13.9 | 15.1 | 11.6 | 14.6
Inventory valuation adjustment..|—5.5 |[—4.5 |—4.2 |—5.5 |—2.6 [—3.5
Cash flow, gross of dividends___.______ 91.3192.6] 92.6 | 94.8 | 92.3 (100.4
Cash flow, net of dividends________.___ 68.91 69.8 | 69.6 | 71.8 | 60.6 | 77.2
Gross product originating in
financial institutions_______.... 24,3 | 25,4 | 24.6 | 26,1 | 26,9 { 27,7 | 27.8 |_____.
Gross product originating in
nonfinancial corporations__.._. 502,0 (516.2 |515.5 (521.5 (517.4 |540,9 (552,0 {_.._._
Capital consumption allowances..._.__| 49.5 | 54.1 | 53.6 | 54.5 | 55.7 | 60.2 | 61.5 | 62.9
Indirect business taxes plus transfer
payments less subsidies...._......_. 47.1 | 49.9 | 49.5 | 50.4 | 50.9 | 52.9 | 54.1| 56.1
Income originating in nonfinancial
corporations_.______._.____________ 405.5 [412.2 |412.4 |416.5 |410.7 [427.8 (436.5 |______
Compensation of qmployees ......... 330.5 |344.2 (342.7 (346.9 |345.4 |355.7 {362.1 | 364.9
Wages and salaries_.____..._______. 293. 7 (305.2 |304.2 1307.4 |305.6 (313.9 |319.4 | 321.4
Supplements. ... . .. ... 36.939.038.6|30.5| 39.8|41.9|42.7| 43.5
Netinterest_ ... ____.___... 129 | 14.8 (146 | 15.0 | 15.4 | 158 { 16.2 | 16.6
Corporate profits and inventory
valuation adjustment.__________ 62.1| 53.3 | 55.0 | 54.6 | 50.0 | 56.3 | 58,1 |______
Profits before tax___..............__ 67.6 | 57.8 | 59.3 [ 60.1 | 52.6 | 59.8 | 63.2 |._____
Profits tax liability___._._.._.__. 33.4 (271 |27.7|28.2|24.8(28.9/30.4 | _____
Profits after tax__...____________ 34.2130.7|31.5|31.9|27.8]|30.9]32.8 | ...
Dividends 20.9) 21.1 | 21.2 | 21.2| 20.9 | 21.4 | 20.5 | ...
Undistributed profits.___.._...] 13.3 | 9.6 | 10.3|10.7| 6.9| 9.6 | 12.3 |._____
Inventory valuation adjustment...|—5.5 |—4.5 [—4,2 |—5.5 {—2.6 |—3.5 |—5.1 | —6.5
Cash flow, gross of dividends.___._.__. 83.8 | 84.8 1852 86.5|835|9L1
Cash flow, net of dividends____.__...__ 62.9163.7]63.9165.3|62.7]|69.8
Billions of 1958 dollars
Gross product originating in |
nonfinancial corporations_._.._ 430, 5 (425,0 |427.7 |427.6 (416.7 (431, 8 (437,0 {._____
Dollars
Current dollar cost per unit of
1958 dollar gross product
originating in nonfinancial
corporations 2__________________| 1,166 |1, 215 {1,205 {1,220 |1,242 {1,253 |L. 263 |.._.._
ng).ital consumption allowances..__.._. L1165 L0127 | L1256 ) 128 | (134 | .139 | . 141 (._____
Indirect business taxes plus transfer
payments less subsidies.____________ L109 | L1117 § 0116 | (118 | L1224 122 | 124 (...
Compensation of employees_..._______ .768 | .810 | 801 | .811 | .829 | .824 | .829 [......
Net interest . ... ________.._....... .030 | .035 | .034 | .035 | .037 | .037 |.037 [...---
Corporate profits and inventory valu-
ation adjustment._____________..__.__ J144 | .125 [ 129 | .128 | .120 | .130 § . 133 [......
Profits tax liability........____ .078 1 .064 | .065 | .066 | .059 | .067 {.070 |..___.
Profits after tax plus inven-
tory valuation adjustment.__| . 067 | .062 | .064 | .062 | .060 | .063 | .064 | .....

1. Excludes gross product originating in the rest of the world. . X
2. Thisis equal to the deflator for gross product of nonfinancial corporations, with the decimal

point shifted two places to the left.

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

» Preliminary.
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Personalincome._________________.____ 750.3 1803.6 |803.8 1809.8 (816.7 |834.3'[854.8 | 865.9
Wage and salary disbursements.____1509.6 {541.4 (540.6 (545.6 (547,2 (562.3 {572.4 | 578.8
Commodity-producing industries._{197.4 {200, 7 [200.9 [201.4 [198.4 [203.2 {206.7 | 206.9
Manufacturing ... 157.6 (158.3 [158.9 |159.1 |186.1 [159.6 [161.7 | 161.8
Distributive industries. 120.0 (129.1 1127.9 (130.7 {131.8 (135.5 [138.3 | 140.0
Service industries.. .. -1 88.1|96.7)95.6|97.2 99,7 |102.6 [104.9 | 107.0
Government. .- ooooooeoeaoao 104.1 |114.8 (116.2 |116.2 [117.3 (121.0 |122.6 | 125.0
Other laborincome..__._.__...____... 28,2 | 30,8 | 30.4 | 31.2 | 32,0 | 32.6 | 33.4 | 34.1
Proprietors’ income..___.._....._____ 67.0 | 66,9 | 67.6 | 66,0 | 65.9 | 66,0 | 66.7 | 68.8
Business and professional 50. . 51.0 | 51.4 | 51.5 | 5.2 | 61.5 | 51.8

[ 3 1 1 DRSPS 16.6 | 14.5 | 14.4 | 14,8 | 15.2 17.0

Rental income of persons_...___._... 23.2 | 23,4 | 23,7 |23.8|24.2] 245

Dividends_._ ... ... 24,9 1 25,2 (250 | 25.6 | 25.4| 257

Personal interest income. 63.7 | 65.6 | 66.7 | 67.0 | 67.4 | 68.7

Transfer payments......... comemeeas 65.9 | 79.6 | 811 | 81,2 [ 84,8 | 87.9 | 96.4 | 96.9

0ld-age, survivors, disability, and
health insurance benefits......_. 33.0 | 38.5 | 41.4 | 30.0 | 30.4 | 40.7 | 47.0 | 45.6

State unemployment insurance
36| 42} 5114 50| 6.1 6.3
9.5 | 9.9110.4 |11.0 | 114 1.6
26.7 | 28.1 29,8 | 311319 33.4

Less: Personal contributions for
gocial insurance. .. ... _.____ 26.3 | 28.0 1 27.8 | 28.3 | 28.4 | 30.9 | 3L.3 | 31.6

Less: Personal tax and nontax pay-

ments._ . 116,2 |115.9 |118,0 |113,5 (115.2 [112,7 [114.0 | 116,7
Equals: Disposable p \§1 ..-1634.2 [687.8 (685.7 (696.2 |701.5 (721.6 |740.8 | 749.2
Less: Personaloutlays. - .. ..._........ 596.3 (633,7 1631.5 |638.9 /643.0 663.2 1679.5 | ¢91,2

Personal consumption expenditures._|579. 6 |615.8 (613.8 |620.9 624.7 |644.6 [660.9 | 672.1

Interest paid by consumers......_... 15.8 | 16.9 | 16.8 | 17.1 | 17.4 | 17.7 | 17.9 | 18.0

Personal transfer payments to for-

elgners.. ..o 9 .91 Lo .9 .9 .91 LO 1.0
Equals: Personal saving. . ............ 37.9 | 54.1 | 54,2 | 57.4 | 58.5 | 58.4 | 60.9 | 58,0
Addenda:

Disposable personal income:

Total, billions of 1958 dollars___._..__ 513.5 |531.5 [533.0 |536,0 |532,5 |542.7 |561.8 | 553.6

Per capita, current dollars_._._..._... 3,130 |3, 358 (3,353 |3,395 (3,410 (3,498 |3, 583 | 3, 614

Per capita, 1958 dollars..._... ... 2, 535 |2, 595 (2, 606 |2, 613 (2, 588 {2,631 |2,669 | 2,671
Personal saving rate,3 percent___...... 60 79| 79| 82| 83| 81| 82 7.7
Table 11.—Personal Consumption Expenditures by Major Type (2.3)

P 1 consumpti pendi-
tures. .o 579.6 [615.8 (613.8 |620.9 (624.7 644.6 [660.9 | 672,1
Durablegoods___._______._._____.__.. 89.9 | 88.6 | 90,7 | 90.4 | 84,9 | 97.6 |100.8 | 104.7

Automobiles and parts._.._....._.._. 40.4 [ 37.1 | 30.1 | 38.8 [ 32.7 | 44.1 | 45.7 | 49.5

Furniture and household equipment._| 36.3 | 37.4 | 37.6 | 37.0 | 37.6 | 39.5 | 40.4 | 40.5

Other.. . oo .. 13.3 | 14.2 | 14.0 | 14.6 | 14.6 | 14.0 | 14.6 | 14.8
Nondurablegoods.___.___._.__.__.._... 247.6 (264.7 (262.9 [265.5 (270,9 [272,0 |279.8 | 281.7

Food and beverages. .. ____.._...._... 122.5 (131.8 [131.4 (132.4 ]134.3 (135.1 |138. 2 | 139.1

Clothing and shoes__________.._____. 50.3 [ 52,6 | 52.1 [ 52.4 | 654.2 | 54.9 | 67.0 | 57.0

Gasolineand oil. ... . . ....... 211 (22,9 ]22.6 | 229 |23.5 (238|243 | 252

Other_ .o 53.7 | 57.5 | 56.9 | 57.8 | 59.0 | 68.3 | 60.4 | 60.4
Services_ ... ... 242, 1 {262.5 (260.2 |265.0 (268.9 275.0 |280.4 | 285.7

Housing. .o ccooeoe oo 84.0 | 91.2 [ 90.3 | 91.8 [ 94.1 | 96.4 | 98.6 [ 100.5

Household operation.___._...__._._. 33.7 (361 (357367369 |37.7 336 | 39.4

Transportation_........_._._._..._.. 16.5 | 17.9 | 17.6 | 18.1 [ 18.3 | 18.6 | 18.9 | 19.2

Other.. . . 107.8 {117.3 |116.6 [118.3 [119.5 [122.3 [124.2 | 126.6
Table 12.—Foreign Transactions in the National Income and

Product Accounts (4.1)

Receiptsfrom foreigners.___ ... .. . 55.6 | 63.8 | 64.1 | 64.6 | 64.0 | 66,8 | 67.1 | 69,2
Exports of goods and services_......... 55.6 | 62.9 | 63.2 (63.7 | 63.2 | 66.1 | 66.4 | 68.5
Capital grants received by the United

22377 SISO P, .9 .9 .9 .9 7 .7 .7

Paymentsto foreigners............_. 55.6 | 63.8 | 64.1 | 64.6 | 64,0 | 66.8 | 67.1 | 69,2
Imports of goods and services.. ....... 53.6 | 50.3 | 50.0 | 59.7 | 60.5 | 61.9 | 66.9 | 69.0
Transfers to foreigners___......_....... 29| 31| 30| 32| 33| 3.1} 3.2 3.3

Personal.cuu....... J .9 9| LO .9 .9 .9 LO 10

Qovernment..._ ... ... 21| 22| 20| 283 24| 2.2} 2.2 2.3
Net foreign investment_.____.__....._. ~9| L3]| 20| 16 2| 1.8]-30] —3.1
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Table 13.—Federal Government Receipts and Expenditures (3.1, 3.2)

Table 16.—Implicit Price Defla tors for Gross National Product (8.1)

Federal Government receipts.

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

aceurals. oo aaea-
Contributions for social insurance. ..

Federal Government expenditures_. ...

Purchases of goods and services......
National defense -

Transfer payments......._.__.......
To persons......... .
To foreigners (net)

Grants-in-aid to State and local gov-
ernments____ ... o.oooaao..

Netinterest paid...._....._.._.._...

Subsidies less current surplus of gov-
ernment enterprises...._..__._..._.

Less : Wage accruals less disburse-

ments. . ciaaao-

Snrplus or deficit (—), mtioml
and prod

196.9

94.9
36.3

19.0
46.8

189.5

7.3

198

92,2
30.6

19.3
49.3

205, 1

—13,6

193.8

4.5
30.9

19.1
49,2

207.9
96.8
75.1
21.6

65.
63.
2,

193

89.7
319

189.3

91.0
29.0

190.7 | 19.4
50.0 | 49.8

7 |209.8

95.9
73.2
22.7

67.5
65.0
2.4

195.6

87.6
32.4

20.6
55.0

213,2

96.7
73.0

198.3

88.4
32.4

20.6
55.9

220.9

95.7
71.8
23.9

77.5
75.3
2.2

oW

29.5
13.4

23.9
14.3

25.9
14.8

5.5 8.7 4.8

=21

—14,1,—15.4|~20,5/ 17,5 —22. 6

Table 14.—State and Local Government Receipts and Expenditures

3.3, 3.4)

Stateand local governmentreceipts___ .. 119.0 |133.4 |131,9 (135.3 (138.5 [143,7 |149,2 [____..
Personal tax and nontax receipts..._.] 21.3 | 23.6 | 23.5 | 23.8 | 24.2 | 25.1 | 25.6 | 26.6
Corporate profits tax accruals-...... 34| 35| 35| 37| 83| 38| 40| __._.
Indlrectlbusmess tax and nontax | 66.7 | 73.6 | 72.8 | 74.5 | 76.4 | 78.7 | 81.1 | 83.9

aceruals. ..o . _....-.

Contributions for social insurance 7.3 83| 82| 84| 87| 89| 9.1 9.3
Federal grants-in-aid____.._____.__.. 20,3 | 24.4 [ 23.9 | 24.9 | 25.9 | 27.3 | 29.5 | 30.5

State and local government expendi-

Ures. i 118.9 (132,9 |130,0 [135.1 |139.8 |144.1 {147.7 | 150.3
Purchases of goods and services......|110.6 [122.2 (119.7 |124.0 [127.9 |131. 5 {134.5 | 136.8
Transfer payments to persons. - 11.8 | 14.4 | 14.0 | 14,8 | 15.6 | 16.4 | 16.9 | 17.2
Net interest paid. .0 .1 .1 .1 .2 .3 .4 .4
Less: Current surplus of government

enterprises. ... ..o ..o 3.5| 38| 38| 39| 40| 40| 4.1 4.1

Surplus or deficit (— ),mﬁonal

i and producta nts___._§ .1 B L9 2 |-1.3| —4| L6 ...
Table 15.—Sources and Uses of Gross Saving (5.1)

Gross private saving 133.5 (153.4 (153,83 |157.8 (160.0 |167.7 (173.7 |._....
Personal saving..—......_.._.._.._.. 37.9 | 54.1 | 54.2 | 57.4 | 58.5 | 58.4 [ 60.9 | 58.0
Undistributed corporate profits ... 20,0 (162|164 |17.7 | 14.3 | 173 | 20.5 |.._._-
Corporate inventory valuatlon ad-

Justment.___________._____._.__... —5.6 |—4.5 |—4.2 |—5.5 |—2.6 [=3.5 |—5.1| —6.5
Corgorate tion

allowances. _. 51.3 | 56.2 | 55.7 | 56.7 | 68.0 | 62.6 | 64.0 | 65.5
Noncorporate

allowances_ ... _._._...._.___. _.]29.9 |31.4 3.3 [31.5|31.8 (329333 339
Wage accruals less disbursements.._..| .0 .0 .0 .0 .0 .0 .0 .0

Government surplus or deficit (—),

national income and product

acecounts___ ... . _..._..._... 7.4 (—13.1|—12.2(—15.2|-21,7|-17.9|—2L.0|......
Federal. .. . ... ... 7.3 |—13.6{—14.1|—15.4|—20, 5|—17.5|—22.6{_. ...
Stateand local. ... _._._.._____.._. .1 .5 L9 2 |-13 | —.4| L6 |-

Capital grants received by the United

..................................... .9 .9 .9 .9 T .7 .7

Grossinvestment.._.__.__..__.__...... 136.9 {136.6 [136.2 |140.2 |137.5 (145,6 [149.4 | 149.8
Gross private domestic investment..[137.8 [135.3 [134.1 (138.6 (137.3 [143.8 [152.4 | 152.9
Net foreign investment........__..__ - 1.3 20| L6 .2 1.8|—3.0| 31

Statistical discrepancy. . ... ______.__ ~4,1 |—4,5 |—5.8 |—3.2 [—1,6 |—4.9 [—-4.0}......
» Preliminary.
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128, 21
123.5

Gross national product__________
Personal consumption expenditures._._
Durablegoods. ... _________.__

Nondurable goods.
Serviees. ... ooeaiieao

Gross private domestic investment__.__

Fixed investment_ . ____.._.___.._._. 126. 4
Nonresidential..._................ 123.0
Structures_ _ ... __________._.__ 141.1
Producers’ durable equipment __|115.1

Change in business inventories_._...

Net exports of goods and services..____

ExXports. . oL 114, 7
Imports. oo e 110.8
Government purchases of goods and
services_ .. ... ... 144,0
Federal ... oo 134.4
Stateandloeal . _ ... ... 153.9

135.29
129.4
108.9

127.7
140.2

134,32
128,7
108.2

127.4
139.3

135,97
129.9
109.2

128.1
141.0

138,07
13,7
110.8

129.2
143.1

139.88
133.0
112.5

130.0
145.6

41,27
134.3
113.0

131.3
147.6

142,41
135.3

113.6
132.1
149. 3

121.7
1215

157.3

148.6
165.1

161.7

151.8
170.2

165.8

157.2
172.8

Table 17.—Implicit Price Deflators for Gross National Product by

Major Type of Product (8.2)

Finmooree stonal product. ... [128.21
Goodsoutput_____.___________________. 117.3

LA S o A (L
Services_ .. ... oo 140, 9
Structures.___ .. ... ... 140. 9
Addendum:

Grossautoproduet_.________________ 104.5

135, 29’ 134.32 ' 135.97
135.3 {134.4 {136.0

122,3 (121.6 {122.6

115.4 (114.5 |115.8
127.0 (126.6 |127.6

150.1 1149.2 |15L.0
150.2 {147.9 1525

138.07
138.2

124.1

17.5
128.3

153.2
154,9

139.88
140.0

125.0

118.5
129, 7

156.6
157.1

141,27
141. 4

125.7

118.9
130.6

158.4
161.1

142,41
142.5

126, 0

119.2
130.9

160. 1
166.5

107.9 |106.6 {107.8 |112.4 [114.4 (115,2 |115.5

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

Sector (8.4)

128,21
124,29

134, 32I 135,97
129, 43131, 00
128.1 |129.5

128.4 (130.0
120.0 |116.8

135.29
130,38
129.0
120.4
118.0
186.8

188.7

138,07
132,98
131. 4

132.4
108.4

139,88
134,45
132.9

133.7
112.8

141,27
135,81
134.2

135.0
115.6

142,41
136.95
135.3

136.3
112.6

187.5 1190.4

193.2 (199.6

201.9

Table 19.—Gross National

Product
Period (7.7)

: Change from Preceding

Percent Percent at annual rate
Gross national product:
Current dollars. ... ........_..... 7.6 | 48| 53 63| 2.0[13.8( 9.0 6.3
Constant dollars_.. 2.5 | —.6 .71 1.3 |—-41| 801 4.8 2.9
Implicit price deflato 48| 55| 46} 50| 6.3| 53| 4.0 3.3
Chain price index. - cccovmaaaooo. 4.9 5.3 5.0 4.7 5.5 6.4 4.8 4.2
Gross private product:
Current dollars_ __...___.__._._._.__ 73| 42| 50| 6.5 1.5|13.4] 9.5 6.4
Constant dolars_.._........_....... 2.6 | =7 .8 L5([—-44| 85| 52 2.9
Implicit price deflator__._..____._____ 45| 49| 41| 49| 62| 45| 4.1 3.4
Chain price index. - ... .......... 46| 47| 46| 45| 54| 55| 4.9 4.4




By THOMAS R. ROBINSON

Personal income has more than !
doubled since 1960 and its composition ¢
has changed substantially. This article |
reviews developments that have affected
the composition of personal income
over the last decade.

sy

[

PERSONAL income has more than
doubled since 1960 to reach a seasonally
adjusted annual rate of $851% billion
during the first 9 months of 1971.
During this period the composition of
personal income has been fundamen-
tally altered. Perhaps the most striking
change since 1960 has been the enor-
mous growth in transfer payments to
persons which, to a considerable extent,
has reflected a heightened conscious-
ness of social and welfare responsibilities
in the United States. As a consequence
of the increase in transfers, personal in-
come has grown faster than GNP in
every year since 1966. This review high-
lights developments that have affected
the composition of personal income over
the last decade. The period since 1960
is divided into three subperiods: the
gradual and sustained economic expan-
sion from 1960-65; the years of excess
demand and inflation, 1965-69; and the
slowdown since 1969.

Transfer payments

Transfers to persons consist of income
received by persons for which no pro-
ductive services are currently rendered.
Transfers have increased dramatically
since the mid-1960’s (chart 7). They
grew at an average annual rate of 7 per-
cent in the first half of the 1960’s, 13%
percent from 1965 to 1969, and 19%
percent in 1970 and 1971.

Trends in Personal Income

Nearly all the acceleration reflects
increased payments from government.
Transfers from business (e.g., corporate
gifts to nonprofit institutions), repre-
sent a very small part of the total. Both
Federal and State and local govern-
ments have shown similar rates of in-
crease in their transfer payments (table
1). However, much of the increase at the
State and local level reflects increases
in Federal grants-in-aid to the States
in support of special types of public
agsistance.

As noted above, some of the most
visible increases in transfer payments
since the mid-1960’s have reflected an
increased social and welfare awareness,
which has led to the introduction of
new and the expansion of old programs
involving these payments. Payments
under old-age, survivors, and disability
insurance, which in dollar amounts
represent the largest Federal transfer,
recorded substantial, although erratic,
growth throughout the 1960’s. In 1966,
social insurance was significantly ex-
panded to include medicare (hospital
and medical insurance). The first full
year of operation was 1967, and pay-
ments under this program accelerated
sharply thereafter until 1969 when
growth began to taper. In addition,
public assistance transfers, which in-
clude certain types of old-age assist-
ance, aid to the blind, to the per-
manently and totally disabled, and to
families with dependent children
(AFDC), have also grown strongly,
particularly in recent years. The largest
public assistance transfer is AFDC.
This program is administered by the
States, with more than 50 percent
of the outlays currently financed by
Federal grants-in-aid. AFDC has ex-

perienced emormous growth in recent
years, and the number of persons under
the program has more than tripled
since 1960 to almost 10 million in 1970.
An acceleration in the roster of recip-
ients beginning in 1967 explains most
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14 SURVEY OF CURRENT BUSINESS
Table 1.—Government Transfer Payments to Persons
Annual average Annual average rates
of change
(Billions of dollars) (Percent)
1960-65 | 1966-68 | 1969-70 | 1060-65 | 1965-60 | 1969-70
Total government transfer paymenistopersons. ... ___._ 32.1 48.6 68.9 7.0 13.8 21.5
Federal government _ __.____________ .. ___ .. ... 26.2 39.8 55.8 7.2 13.6 21.4
Old-age, survivors, disability insurance benefits. 14.6 21.8 28.9 10.3 10.0 18.9
Medicare. .. e e 3.7 6.8 |- L2122 7.6
State unemployment insurance__ . ___..__.__ 2.9 2.0 3.0 -2.1 —.4 85.7
Railroad employee benefits___ - 1.2 1.4 1.8 .1 7.6 18.8
Federal civilian pensions_ . ... _ ... . ... 1.2 2.1 2.8 10.8 14.9 15.4
Veteran and military benefits______ ... ______..____ 5.7 7.2 9,8 3.7 9.8 16.7
Other . . e .6 1.5 2.8 27.6 21.2 619
State and local government. _ ... . __.._____._______ 6.0 8.8 13.1 6.2 14.4 22.0
Social insurance benefits. ... ... __________.__.__ L9 3.0 4.0 9.9 12,2 13.2
Direct relief _ _ .. 3.6 5.0 7.5 4.6 13.4 27.3
Aid to families with dependent children 1.3 2.3 4.2 12.4 21.8 40,0
Other .- .4 .9 1.6 9.0 24.1 214

1. Does not include change from 1966 to 1967 which reflects the program’s introduction.
Source: U.8. Department of Commerce, Office of Business Economics.

of the rapid advance in money pay-
ments under this program.

Another part of the transfer expan-
sion is associated with our increased
involvement in the Vietnam war in the
mid-1960’s that resulted in a large in-
crease in the number of military person-
nel and subsequently in the number of
veterans. Federal transfers to veterans
surged after 1967. These include pen-
sion, disability, and retirement pay-
ments, life insurance benefits, and
readjustment benefits such as those paid
as special unemployment compensation,
paraplegic care, and educational sup-
port. Payments, which were increasing
at an average annual rate of 3% percent
before 1967, have been rising at an
average rate of 13 percent since that
time.

Finally, in the most recent past,
State unemployment insurance benefits
have been among the fastest growing
transfers. Economic expansion before
1970 resulted in a fairly steady decline
in these benefit payments. However,
increases in the numbers of unemployed
in the past year and a half have in-
creased unemployment compensation
from about $2 billion in 1969 to $5.8
billion at an average rate in the first
three quarters of this year.

Wages and salaries

Payrolls are the largest component of
personal income. Wages and salaries
in all broad industry groups grew at a
fairly steady pace in the early 1960’s,

accelerated sharply in the 1965-69
period, and decelerated after that time.
The acceleration of wage and salary
increases in the period of strong expan-
sion affected all industry groups simi-
larly, but this has not been true of the
period of deceleration (table 2).

The commodity-producing industries,
which typically account for two-fifths
of all wage and salary disbursements,
were hardest hit by the recent weakness
in economic activity. From 1969 to
1971 their payroll growth slowed to an
average annual rate of 2 percent, and
within commodity production, manu-
facturing wages and salaries were up
only 1 percent. During this period,
rates of pay in manufacturing con-
tinued to advance, but hours of work
and employment, especially in durable
goods industries, declined sharply.
Wage and salary increases in other

Table 2.—Wages and Salaries

Average annual rates of
change

1960-65 | 1965-69 | 1969-71*
Total personalincome_ ________ 6.1 8.7 6.6
Wages and salaries..__________ 58 9.2 5.8
All commodity._...._......_. 5.2 8.1 2.0
Manufacturing _ _ 5.2 81 1.1
Distributive_ _____.__.______ 5.0 8.4 7.2
Government_ .. __.......__._ 7.3 10,7 8.7
Services. ____.___._.__..__.__. 7.0 10.9 9.2

*Figures for 1971 are the averages of three quarters at
seasonally adjusted annual rates.

Source: U.S. Department of Commerce, Office of Business
Economics.
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commodity goods industries (mining,
contract construction, and agriculture)
have also slowed, but not as much as
in manufacturing. Employment declines
in nonmanufacturing commodity pro-
duction were generally mild, and hourly
rates of pay were bolstered by ex-
traordinarily large increases in contract
construction,

Growth of payrolls in the distributive
industries (transportation, communica-
tions, utilities, and wholesale and retail
trades) was roughly commensurate with
that in commodity production until
1969. Since that time, payroll increases
in the distributive industries have
slowed, but because employment ad-
justments in these industries were
relatively mild, the slowdown was not
nearly as severe as in the commodity-
producing group.

Government wages and salaries have
been consistently growing more rapidly
than those in commodity production
and in distribution. Federal Govern-
ment employment increases in the mid-
1960’s were associated in large part with
the military buildup which continued
through 1968. However, since that year
and as a result of defense cutbacks and
restrictive hiring policies, Federal em-
ployment declined. This, of course,
resulted in & significant slowdown in
the growth of Federal payrolls which
would have been even more striking
had it not been for sizable civilian and
military pay raises. Employment and
rates of pay have increased steadily at
the State and local level, and payrolls
have shown very strong growth since
the early 1960’s.

In the service industries, wage and
salary increases have also been strong
and broadly based. The rate of payroll
advance in medical and health services
increased steadily after 1960 and con-
tributed importantly to total growth in
service industry payrolls. After 1968,
increases in annual earnings accounted
for most of the growth in medical and
health payrolls as employment ex-
pansion slowed. Wages and salaries in
educational services also have been
growing since 1960; the rates of increase
were highest in the 1965-69 period and
have slowed some since. Most of the
service industries did not feel as much
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of the impact of the recent economic
slowdown as other industry groups.
However, payrolls declined 14 percent
for security and commodity brokers.
This, of course, was due to the poor
performance in the stock and bond
markets which resulted in declining
earnings and major layoffs in this
industry.

Other types of income

Other types of income generated by
current production include rent, inter-
est, proprietors’ income, dividends, and
other labor income. In the aggregate,
these incomes were recording about the
same rate of growth as personal income
until 1965, but since that time, increases

SURVEY OF CURRENT BUSINESS

have slowed noticeably (chart 7). An
important reason for the slowdown in
the aggregate of “other types of income”’
was the sharp tapering in the growth of
proprietors’ income after the mid-1960’s
and the absence of growth after 1969.
Farm income, which is highly erratic,
has been a particularly weak component
of proprietors’ income; on balance it
grew slowly in the early 1960’s and has
shown virtually no growth since 1965.
Business and professional income has
shown much greater strength than farm
income since 1960, but in the recent
past its rate of growth has tapered.
This type of business is typically hard
hit by weakness in economic activity,
and recent experience appears to have
provided no exception.

In contrast, ‘“‘other labor income’ has

15

been growing strongly. By far the most
important component of “other labor
income” is employer contributions to
private pension, health, and welfare
funds. These payments, which are an
attractive form of compensation to em-
ployees because they are not taxable
when earned, have become an increas-
ingly important part of employee com-
pensation and have developed into a
major bargaining issue in labor nego-
tiations.

The remaining components of “other
types of income,” (rent, interest, and
dividends) as a group, did not exhibit
behavior much different from total per-
sonal income before 1965, but due to
slow growth in rental income to persons
and dividends their advance slowed
somewhat after the mid-1960’s.

Errata

The adjusted series under Federal surplus or deficit shown in table 3 of the article
“Economic Impact of Defense Procurement’” in the September SURVEY is incorrect for
the first quarter 1971. The adjusted series —$14.2 billion should have been —$15.8.
Consequently, the change in the adjusted series should be $2.8 billion instead of $4.4
billion in the first quarter of 1971 and — $5.5 billion instead of —$7.1 billion in the second.
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Regional and State Personal Income

in the Second (Quarter

e

Regional Personal Income

Most of the regional variation in personal income
change in the second quarter stemmed from
developments in commodity production
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PERSONAL income in the Nation rose
2% percent in the second quarter, with
transfer payments, mainly unemploy-
ment compensation and old-age and
survivors payments, accounting for the
bulk of the increase. Higher old-age and
survivors payments were in part due to
a one-time retroactive disbursement
which will not remain in the income
figures.

The increase in transfer payments
was spread fairly evenly among the
regions and States. However, there was
substantial variation in personal income
gains because income from commodity
production, particularly manufactur-
ing and farming, rose steeply in some
States but fell in others.

Income rose in seven of the eight
regions, in 49 States and in the District
of Columbia. Increases were largest in
the Southeast and Southwest, and
smallest in the Plains; a small decline
was registered in the Rocky Mountains.
Increases in the other regions were
closer to the U.S. average (chart 8).
Among States, the largest gains—
ranging from more than 4 percent to
nearly 9 percent—occurred in South
Dakota, North Dakota, Tennessee,
Arkansas, Oklahoma, Florida, and Wis-
consin. The States with the smallest
gains were Illinois, Missouri, Wyoming,
Minnesota, Mississippi, and Colorado.

In real terms, income apparently rose
in all regions except the Rocky Moun-
tains. Among the States, real income
was higher except in Illinois, Missouri,
Wyoming, Minnesota, Mississippi, and
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Colorado. In the first two of these
States, real income was little changed
from the first quarter; in each of the
other four it was down somewhat.

Areas of large gains

In the Southeast, total income rose
sharply as a result of big increases in
construction and mining, and above-
average gains in manufacturing and
farming. In the Southwest, a spurt in
farm income was responsible for most of
the increase. Income rose more than the
national average in 11 of the 16 States
in these two regions; in all but one of the
other States the gains were close to the
national average.

The seven States with the largest
income gains each recorded sizable
increases in income from commodity
production. Substantial increases in
farm income were the key to the leading
States of South Dakota, North Dakota,
Oklahoma, Florida, and Wisconsin.
Construction provided an additional
impetus in Florida, and manufacturing
in Wisconsin. Large gains in manufac-
turing and mining and an above-average
advance in farming accounted for an
exceptionally large increase in Arkansas.
In Tennessee, a big increase in con-
struction payrolls and gains in manu-
facturing and Federal payrolls were
responsible for a sizable advance in
total income.

Areas of weakness

Weakness in second quarter income
in the Rocky Mountains and Plains
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was primarily traceable to declines in
farm income that were concentrated in
a few States. In each of these two
regions, changes in wages and salaries
from manufacturing, mining and con-
struction were also well below the
national average. The decline in the
Rocky Mountain region was attribut-
able to Colorado, the only State in

SURVEY OF CURRENT BUSINESS

the Nation in which income declined in
the second quarter. The gain in Wyo-
ming was well below the national average,
the rise in Utah about equaled it, and
there were fairly vigorous advances in
Montana and Idaho.

In the Plains, income was unusually
weak in only three States—Minnesota,
Missouri, and Kansas. The advance

17

was about equal to the national average
in Iowa, and well above it in Nebraska
and in South and North Dakota.

In each of the six States with the
smallest gains income from commodity
production was off substantially, as
farm income declined sharply and min-
ing and construction payrolls were
little changed.

Table 1.—Personal Income and Selected Components, I 1971—I1 1971

[Percent change)

Total, excl.
Total Commodity- commodity-
personal producing ?toduclng
income industries 1 ndustries

United States. . oo iiicacicccncccaeaaa] 2,5 1.8 2,7
South Dakota. oo oo e e 8.8 7.8 3.1
North Dakota._ 6.4 5.2 2.6
5.2 8.8 3.7
4.4 4.8 4.2
4,2 6.8 2.9
4.2 5.9 3.8
4.2 5.6 3.3
3.9 6.6 3.0
3.8 2.5 4.1
3.8 6.2 2.3
3.8 .5 2.5
3.7 6.0 2.4
3.6 5.0 3.2
3.6 5.7 3.3
3.6 4.1 3.3
3.6 6.4 2.6
3.6 3.6 3.6
3.5 4.7 3.2
3.2 .8 4.6
3.1 3.8 2.8
3.1 3.0 3.2
3.1 3.4 3.1
3.0 3.6 2.8
3.0 -5.3 4.5
3.0 L7 3.4
3.0 4.4 .3
3.0 2.2 3.3
2.8 3.3 2.7
2.7 L7 3.0
2.6 L5 3.1
2.6 7 2.9
2.5 2.7 2.4
2.5 2.9 2.3
2,3 4.0 19
2.3 .7 3.1
2.1 -=3.3 3.1
2.1 ~1.6 3.1
2.0 1.8 2.8
1.9 L5 2.0
L9 L9 1.9
1.6 1.8 1.6
16 —~5.8 4.0
16 2.7 L3
Pennsylvania. . 1.5 —.4 2.3
Delaware. ... 1.2 -8 2.8
.9 —-8.7 1.6
.9 -3.3 2.4
.7 —8.0 3.6
.1 —8.7 2.5
Mississippi .0 -5.5 2.6
(8711047 < [ U P -2.5 —6.0 18
6.06 24 44 2.79
3.2 3.5 3.1
3.2 4.4 2.9
2.9 3.8 2.7
2.6 L5 2,9
2.4 1.9 2.7
2.0 .6 2.6
1.6 -L7 2.9
—-.6 -7.4 2.1
0.58 4. 62 0.11

1. Wages and salaries in manufacturing, mining, construction, and farming, and farm proprietors’ income.
Source: U.S. Department of Commerce, Office of Business Economics.
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18 SURVEY OF CURRENT BUSINESS October 1971

Table 2.—Total Personal Income, by States and Regions

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

1968 1969 1970 1971

State and region I II III v I II III Iv I II II1 v I II
United States_.____.__._.__...__... ... 659,990 | 677,121 | 693,504 | 708,369 | 722,516 | 738,737 | 754,627 | 767,597 | 779,752 | 798,777 | 805,097 | 812,167 | 830,448 851,120
NewEngland..... ... .. ... ... 41,941 43,150 44,033 44,953 45,772 46,841 47,773 48,573 49,366 50,594 51,221 51,971 52, 066 53,387
Maine.. ... ... 2, 690 2,757 2, 805 2,857 2,018 2,989 3,011 3,070 3,155 3,246 3,264 3,284 3,334 3,389
New Hampshire..._..__.._._.._._. 2,223 2,267 2,324 2,390 2,415 2,464 2, 509 2, 559 2, 608 2,662 2,670 2,700 2,768 2,821
Vermont...___. .. ... ... 1,261 1,299 1,326 1,352 1,374 1,407 1,445 1,475 1, 505 1, 541 1, 558 1, 580 1,618 1, 668
Massachusetts.__.._..._.____._.___. 20, 460 20, 963 21,328 21,790 3 22,781 23,309 23, 24, 046 3 25, 060 25, 612 25, 524 26, 143
Rhode Island_.___._...__.._._..._. 3,175 3,269 3,310 3,365 3,355 3,454 3,481 3,557 3,602 3, 694 3,757 3,790 3,782 3,882
Connecticut. ... ... ... 12,132 12, 595 12, 40 13,199 13, 466 13,746 14,018 14, 266 14, 450 14, 765 14, 922 15, 005 15, 040 15,484
Mideast . ... ... 157,466 | 161,264 | 164,693 | 168,149 | 170,874 | 174,611 | 178,236 | 181,715 | 184,599 | 189,441 | 191,938 | 193,074 | 197,748 201,748
New York_ ... ............... 72,864 74, 557 76, 069 77,750 78,968 80, 545 81,987 83,321 84,048 86, 963 88,048 88, 486 90, 908 92, 662
New Jersey. ... -.oooocoooao_. 217,073 27,719 28, 386 29, 028 29, 285 30, 142 30, 845 31,718 31, 850 32,849 33, 625 34,017 34,304 34,992
Pennsylvania... ... 38,724 39, 528 40, 370 41,035 42,070 42,883 43, 667 44, 446 45,292 486, 266 46, 820 46, 937 48,179 48, 886
Delaware ... ... ... 1,962 2,033 2,087 2,120 2,181 2,196 2,280 2,326 2,322 2,388 2,383 2,436 2,512 2, 542
Maryland ... ..._..__.._._.._.._. 13,430 13,912 14,208 14, 576 14,745 15,185 15,676 16,012 16, 242 16,834 16, 966 17,113 17,454 18,116

District of Columbia..._ .. _.. ... 3,413 3, 515 3,673 3,640 3,625 3, 660 3,781 3,892 3,945 4,141 4,096 4,085 4,391 y

145,748 | 149,508 | 152,640 | 155,693 | 158,211 | 161,127 | 161,823 | 164,221 | 166,120 | 166,501 | 171,184 175, 340

32,494 33,471 34,128 34,731 35,325 36, 129 35,401 36, 527 36, 570 35, 996 37, 740 38, 885
37,357 38,194 39, 145 39, 957 40, 709 41,390 41, 672 42,229 42,778 42, 850 44, 143 45, 262
17,430 17,933 18,423 18, 861 19,136 19, 576 19,344 19, 664 19, 829 19, 880 20,202 20, 957
44, 102 45,209 46, 090 46, 925 47,570 48, 406 49,414 49, 492 50, 484 51,134 52, 314 52,779
14, 365 14, 701 14,854 15,219 15,471 15, 626 15,992 16, 309 16, 459 16, 641 16,785 17,457

50,758 51,257 52,760 53,804 55,148 55,811 57,502 58,938 59,893 60,712 60,511 60,774 62, 381 63,426
11,714 11,997 12, 462 12, 766 13, 189 13,249 13, 658 14, 009 14, 407 14,714 14, 580 14,620 15,257 15,238

9,039 9, 049 9,328 9,178 9, 562 9, 905 9, 822 10: 387 10, 480 10, 552 10, 388 10, 2563 10, 658 10, 935
14, 577 14,893 15,152 15, 606 15,782 15,788 16, 346 16, 506 17,102 17,239 17,479 17, 580 18, 038 18, 203

1,617 1,544 1,650 1,810 1,781 1,891 1,820 1,980 1,832 1,852 1,852 1,856 1,938 2, 062
1,877 1,877 1,801 1,898 1,970 1,944 1,994 2,100 2,103 2,212 2,032 2,084 2,109 2,294
4, 559 4, 596 4,649 4,814 5111 5,206 5,350 5, 591 5,496 5,707 5, 529 5, 548 5, 651 5,822
7,376 7,301 7,628 7,732 7,753 7,828 8, 512 8,395 8,473 8,436 8, 651 8,833 8,730 8,872

112,569 | 116,537 | 119,507 | 121,824 | 125,201 | 127,772 | 131,626 | 132,954 ; 136,184 | 140,083 | 141,654 | 143,639 | 146,224 150, 969

13, 505 13,944 14, 456 14,610 14, 808 15,252 15,820 15, 900 16, 228 16, 826 17, 080 17,175 17, 549 17,957
4,308 4,428 4, 502 4,548 4, 590 4,708 4,770 4,876 5,077 5,198 5,290 5,474 5, 509 5,646
8,121 8,405 8,636 8,811 8,985 9,088 9,330 9,355 9, 526 9,814 10,052 10,216 10,282 10, 648
9,743 10,101 10, 444 10, 606 10,936 11, 202 11,338 11,455 11,798 12,070 12,214 12,428 12, 880 13, 555

North Carolina_......___.._.._. 13,108 13, 559 13,826 14, 035 14, 626 15,013 15, 449 15, 364 15,976 16, 295 16, 558 16, 495 16, 906 17,291

South Carolina. 6,132 6,352 6, 505 6, 576 6, 765 6, 920 7,193 7,230 7,457 7,605 7,643 7,757 7,994 8,245

Georgia..___.. 12,186 12,670 12,970 13, 398 y 14, 180 14, 518 14, 868 15, 009 15, 369 15,411 15, 589 15,883 16, 508

Florida_ .. . . ... ... 18, 902 19, 578 20,154 20, 572 21,482 22,098 22,993 23, 427 23, 900 24, 916 25,194 25,744 26,770 26, 843

Alabama___________________. -- 8,117 8,274 8,457 8,610 8,858 9, 047 9,236 9,426 9, 636 9, 804 9, 902 9, 988 10,333 10, 552

Mississippi--.--oooooooo- 4, 681 4,840 4,868 5,036 5,306 5,130 5,213 5,325 5, 558 5,679 5, 702 5, 834 6, 001 6, 001

Louisiana.. ... ._..___..._ 9, 622 9,792 9,973 10, 081 10,112 10,188 10,476 10, 600 10,773 11,073 11, 239 11,435 11, 624 11, 990

ATRansas. - .- oo 4,144 4, 594 4,716 4,941 4,909 4,946 5,290 5,128 5, 247 5,434 5,369 5, 454 5,493 5,733

45,891 47,266 49,171 50,232 50,793 52,560 53,910 54,597 56,034 58,206 57,853 58,952 59,745 61,673

6, 953 7,017 7,399 7,466 7,363 7,736 8, 161 8, 000 8, 136 8, 548 8, 543 8,724 8, 705 9, 033

31, 665 32,614 33, 885 34, 669 35,113 36, 311 36, 925 37, 569 38, 596 40,079 39, 618 40, 390 40, 938 42,164

2, 561 2,625 2,704 2,735 2,831 , 862 2,988 2,972 3, 096 3,213 3,216 3,214 3 3,470

4,712 5, 010 5,183 5, 362 5, 486 5, 651 5, 836 6, 056 6, 206 6, 366 6,476 6, 624 6, 760 7,006

13,960 14,478 14,847 15,362 15,694 15,953 16, 300 16,620 17,358 17,613 17,801 18, 120 18,945 18,916

1,976 2,023 2,011 2,102 2,121 2,102 2,270 2,252 2,291 2,370 2,370 2,363 2,441 2,471

1, 800 1,895 1,897 1,965 2,078 2,107 2,154 2,193 2,285 2,284 2,310 2,362 2,356 2,440

- 962 968 1, 608 1,038 1,060 1,088 1, 100 1,120 1,184 1,170 1,175 1,195 1,258 1,267

Colorado. 6, 487 6, 726 6,978 7,259 7,420 7, 580 7,630 7,847 8,272 8, 408 8, 515 8,675 9, 262 9, 032

2,735 2, 866 2,953 2,998 3,015 3,076 3, 146 3,208 3,326 3,381 3,431 3,525 3,629 3,706

93,896 96,416 98,834 | 100,573 102,307 | 105,281 | 106,694 | 108,517 109,814 | 113,003 113,146 | 114,194 116,976 120, 379

Washington. _____.______.____..__. 11,752 11,987 12, 242 12, 420 12,732 13,154 13, 342 13,414 13,392 13,721 13,788 13,784 13,838 14,273

Oregon_____ 6, 441 6, 601 6, 744 6, 888 6,994 7,268 7,458 7,460 7,614 7,745 7,875 7,873 8,215 8, 505

Nevada... - 1,718 1, 756 1,825 1,877 1, 940 2,013 2,094 2,158 2,216 2, 269 2,252 2,331 2,404 2, 491

California_ ... ... 73,985 76, 072 78,023 79,388 80, 641 82,846 83, 800 85, 485 86, 592 89, 268 89,231 90, 206 92, 519 95,110

Alaska_ . ... .. 1, 088 1,102 1,131 1,146 1,101 1,240 1,277 1,336 1,386 1,434 1,381 1,400 1,487 1,532

Hawaii. .. .. 2, 562 2, 656 2,780 2,818 2,896 2,975 3,008 3,220 3,295 3,470 3,472 3, 542 3,692 3,750
Addenda: Personal I , by C R

New England______ .. ... 41,941 43,150 44, 033 44, 953 45,772 46, 841 47,773 48, 573 49, 366 50, 504 51,221 51,971 52, 066 53, 387

Middle Atlantic. .
East North Central..

138,661 | 141,804 | 144,825 147: 813 | 150,323 | 153,570 | 156,499 | 159,485 | 162,090 | 166,078 | 168,493 | 169,440 | 173,391 176, 540
139,869 | 142,905 | 145,748 | 149,508 | 152,640 | 155,693 | 158,211 | 161,127 | 161,823 | 164,221 | 166,120 | 166,501 | 171,184 175,340

West North Central_.___.... | 50,758 51, 257 52, 760 53, 804 55, 148 55,811 57, 502 58, 938 59, 893 60,712 60, 511 60, 774 62,381 63, 426
South Atlantie....._....._._. I 86,946 89, 991 92, 281 94, 075 96, 646 99,212 | 102,480 | 103,895 | 106,156 | 109,572 | 110,621 | 111,868 | 113,968 117, 698
East South Central___. ... -} 30,662 31, 620 32, 405 33, 063 34, 085 34, 467 35,117 35, 561 36, 517 37,367 37,870 38, 516 39, 496 40,756
West South Central .. _... ] 52,384 54,017 55,973 57,157 57,497 59,181 60, 852 61,297 62, 752 65, 134 64, 769 66, 003 66, 760 68, 920
Mountain_ ... __..._.._____ ] 22,951 23, 869 24, 559 25, 336 25,951 26,479 27,218 27, 806 28,876 29, 461 29, 745 30, 289 31, 451 31,883
PacCIfiC . ool 95, 818 98,418 | 100,920 | 102,660 | 104,454 | 107,483 | 108,975 | 110,915 | 112,279 | 115,638 | 115747 | 116,805 | 119,751 123,170

NOTE.—Quarterly totals for the State personal income series will not agree with the personal  revised. Details may not add to totals because of rounding.
income measure carried in the national income and product accounts since the latter includes ] )
income disbursed to Government personnel stationed abroad. 196870 estimates have been Source: U.S. Department of Commerce, Office of Business Economics.

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



By DAVID T. DEVLIN

The International Investment Position of the United States:

The net international investment
position of the United States improved
$1.8 billion in 1970, slightly more than
in 1969. However, reflecting the large
deficits in the net liquidity balance and
in the official reserve transactions
balance, the liquidity structure of our
investment position deteriorated sharply.

TOTAL international assets of the
United States rose $8.5 billion in 1970
and total U.S. liabilities to foreigners
rose $6.7 billion. As a result, the net
international investment position of the
United States improved by $1.8 billion.
This change was only slightly larger
than the increase in 1969, but in that
year the rise in both assets and liabilities
was larger. At yearend 1970, total
assets exceeded total liabilities by $69.1
billion. This excess of assets over

Nore.—The data used in this article was
produced under the general supervision of
George R. Kruer with significant contribu-
tions made by Julius Freidlin, Nancy R.
Keith, E. Seymour Kerber, Russell Scholl,
and Zalie Warner.

liabilities was concentrated in Canada,
developing countries, and in the inter-
national category; in Western Europe,
liabilities exceeded assets by $18.9
billion.

This article first considers the factors
accounting for the recent changes in the
U.S. net international investment posi-
tion (table 1). The composition of the
shifts in assets and liabilities from year-
end to yearend is then discussed
(tables 2 and 3). Finally, the evolving
structure of the liquidity of U.S. assets
and liabilities is analyzed (tables 4 and
5 and chart 9). A detailed discussion
of direct investments is given in an
accompanying article.

Changes in the Net Interna-
tional Investment Position

Changes in the net international
investment position of the United
States reflect three major factors (table
1). The first is net recorded balance of
payments capital flows, which must be
equal, in an accounting sense, to the
sum of the current account (the balance

Developments in 1970

on goods, services, and unilateral trans-
fers), allocations of SDR, and an ad-
justment for errors and omissions.! In
effect, a surplus on the current account
(adjusted for errors and omissions) and
allocations of SDR lead to a larger
net increase in U.S. assets than in U.S.
liabilities with a resultant improve-
ment in our net investment position.
The second factor is reinvested earnings
of US. affiliates abroad minus rein-
vested earnings of foreign enterprises
in the United States. Earnings of U.S.
affiliates abroad not sent back (or
credited) to the United States as in-
come (and thus not included in the
current account) improve our invest-
ment position. The third factor is the
net change in valuation of outstanding
U.S. investments abroad and foreign
investment in the United States (in-
cluding adjustments in the various
series for changes in coverage and
statistical discrepancies); these various

1. If the errors and omissions in the balance of payments
accounts could be identified, a part would presumably go
into recorded capital flows and a part into the recorded
current account. The current account plus allocations of
SDR would then be equal to net capital flows.

Table 1.~Factors Accounting for Changes in the Net International Investment Position of the United States!

[Millions of dollars)
Item Average 1966 1987 1968 1969 1970 »
1961-65 1966-70

Balance on current account (Surplus (4H)) .. . i 3,801 742 2,410 2,139 —386 —899 44
Alloeations of SDR._ . . ... cemeieammem e | b £ 2 P SO AU IR, 867
Adjustment for: Errors and omissions (receipts (4-)).-... .. . oo oo ooiioio__. —874 -1,132 —431 —985 —493 -2, 603 —1,146
Equals: Net recorded bal. of payments capital flows (outflow (+)) ... .. ... ... 2,927 =217 1,978 1,154 —~878 —3,502 165
Plus: Net reinvested earnings (Inerease ()Y aeeo oo oo iiiiaiiiiaie 1,072 1,777 1, 400 1,158 1,687 2,173 2, 466
Plus: Net valuation and other adjustments.._ ... ... —630 —62 177 —2,069 —654 3,035 —799
Of which: Changes in coverage and statistical discrepancies......._.......__...._. 419 82 235 247 230 —293 —10

Equals: Ch in net international investment position of the United States..... ... ____. 3,369 1,498 3,555 243 155 1,706 1,831
Addendum: Net international investment position of the United States at end of period 2.______ 61, 577 69, 067 65,132 65,375 65, 530 67,236 69, 067
;. Iiiilviﬁ“eé‘f’“" 2. The net position at the end of a given period is equal to the position at the end of the pre-

ceding period plus the total net change during the peried.
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20 SURVEY OF CURRENT BUSINESS October 1971
Table 2.—Changes in the International Investment Position of the United States Reconciled with Balance of Payments Capital Flows
[Millions of dollars)
L}nes Net international investment position and U.S. assets abroad Liines U.S. Liabilities to foreigners
n n
table table
3 Item (increase) (+) 1969 1970 3 Item (increase) (+) 1969 1970
1 | Net international investment position of the United States_ ... 1,706 1,831
Balance of payments capital flows.___._.___..______....... ~3, 502 165
Other than capital flows....._ ... ... ... _______ 5,208 1,667
2| US.assetsabroad . ... . eean 11,280 8,516 26 | U.S. liabilitiea to foreigners...._________________ .. ... 9,574 6,68%
Capital lOWS . & oo 8, 804 5,989 Capital lows . . . iciicicacicaann 12, 306 5, 824
Other than capital Aows...... ... ... 2,475 2, 528 Other than capital lows. ... ..o oaas —2,733 861
3 Nonliquid assets_ ... .. 10,031 11,234 27 Nonliquid liabilities to other than foreign official agencies.___ 2,202 5,583
Capital flows_ _ .. ___.____.._________ 7,741 8, 708 Capital lows ... . . 5,150 4,722
Other than capital flows.....____ 2,289 2,627 Other than capital flows...... . . ... ~2,958 861
4 U.S. Government._...._....__._. 2,190 1,466 28 U.8. Government .. ... . 274 —435
Capital flows 263 —436
56 Long-term credits.______.. 2,281 1,479 Exchange rate adjustments._..__.__._ .. ... 10 ™
Capital flows. ____ 2,282 1, 566
Exchange rate adjustme: *® —86 29 Private, long-term._ _ ... e 1, 560 5, 186
Losses on write-offs__.__._ -3
Changes in coverage and s 2 30 Direct investments in the United States................. 1,003 1,301
Capital flows. .. ... 832 969
7 Foreign currencies and other short-term assets_ . ........ —-92 Reinvested earmings - ..o eocoooomcioie e iaeaiaas 431 434
Capital flows —89 Valuation adjustments. ... . .. ... —260 -12
Exchange rate adjustments_ —8
Changes in coverage and statistical discrepancies._____ 5 31 Corporate and other bonds__..__...___.__.__....__...._.. 2,078
Capital lows.ooo oo I 1, 547 1,493
8 Private, long-term__ ... 6, 764 Price Changes . ..o iimcccnans —961 585
9 Direct investments abroad..__.__ ... _______.______.._. 6, 033 32 Corporate stocks —1,410 548
Capital flows_____._.__. 3,254 Capital flows.. 1,565 697
Reinvested earnings. . 2, 604 Price changes............... O =2,975 —149
Valuation adjustments_..._____.___________________.__ 176
33 Other liabilities, reported by U.S. banks - 160 16
10 Foreign bonds. ... . .. 6 Capital lOWS . o n oo 160 16
Capital flows . 1,027
Price changes_. ___......_. —1,021 516 34 Other liabilities, reported by U.S. nonbanking concerns. 1,221 1,153
Exchange rate adjustments_ ... .. |...____. 52 CapItal AOWS e om - oo o oo cmeeaan - 701 1,153
Statistical discrepancies, 520 }ooooenes
11 Foreign corporate stoeks_ . ... . __________.____..._... 501 —516
Capital flows_ _..___ 467 69 35 Private, short-term nonliquid, reported by U.S. non-
Price changes_._.______.__ 34 —~759 banking concerns 368 833
Exchange rate adjustments. ... |e......... 174 Capital flows__...____. 91 830
Statistical discrepancies 277 3
12 Other claims, reported by U.8. banks. ... ... —-317 —183
Capital flows. ... ... —-317 —183 36 | Liquid labilities to private forelgners and liquid and non-
liquid liabilities to foreign official agencies___.____ . ___... 7,372 1,102
13 Other claims, reported by U.S. nonbanking concerns. ... 541 576
Capital flows 424 577 Capital lOWS ... el
Statistical discrepancies 117 2 Other than capital flows_____.__ . _..........
4 Private, short-term nonliquid. __._._.______.__.._._.___.__ 1,077 1,376 37 To private foreigners... ... i aaen
15 Claims reported by U.S. banks. .. ..o oo 743 1,015 38 T foreign commercial banks... .. ... .__.oo.ooo 9,161 | —6,507
Capital flows. _.____.___. 658 1,015 Capital AOWS_ ..o iciiicaaooo 9,166 —t, 507
Statistical discrepancies. ... .. . ............. 85 |occmeos Statistical diSCrePancies . -voweooeeoceooceocccaaan =8 eeoeaee
16 Claims reported by U.S. nonbanking concerns. ......... 334 361 39 To international and regional organizations —59 179
Capital lows._ _ - . 35 360 apital flows ... .. ... —63 179
Statistical discrepancies 299 1 Statistical discrepancies L
17 [ Liquidassets. ... . . e 1,249 —2,718 40 To other foreigners
Capital flows
Capital lOWS. _ ... .. 1,063 —2,719 Statistical diserepancies ... .. ..o .oooo.-.
Other than capital lows_ ... . . ... 186
41 To foreign official ageneies_.. ... . .o ooio.oo--
18 Private. - eeaaes -5 -241
42 NonMguid. ...l
19 Claims reported by U.S. banks__._______._.__....____._. 213 119
Capital flows. _.___._______ 209 119 43 Reported by U.S. Government. ... ..ccocoeeeoeacan
Statistical discrepancies S . apital flows................
Exchange rate adjustments
20 Claims reported by U.S. nonbanking concerns . ......... —218 —360
Capital flows. —333 —361 44 Reported by U.8. banks_ .._._.._.o.oocoomooiiooioas
Changes in coverage and statistical discrepancies 115 1 APItAl lOWS. oo oo oo oo meemeaee
21 U.S. monetary reserve assets. ... ....o...ooocooooemnon 1,254 | —2,477 45
22 Gold . e 967 —787
23 11 1) 2 SRR SN 851
24 Convertible currencfes . —....._..oeooeoooeooaeeaeaaaan —747 —2,152
Capital flows._ _.____.__.. - —814 —2,152
Exchange rate adjustments. ... ... ..o ... 67 |-ccooeees
25 Gold tranche position in IMF _ _ ______________.......... 1,034 —389
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Table 3.—International Investment Position of the United States at Yearend}
[Millions of dollars]
Latin American International
Republics and organizations
Other Western| Other foreign an
Total ‘Western Europe Canada Japan Hemisphere countries unallocated}
Line | Type of investment 1960* | 1966r | 1969r | 1970» 1969+ 19702 | 1969+ | 1969» | 1969 | 1970» | 1969+ | 1970» | 1969 | 19707 | 19697 19707
1 | Netinternational investment position ofthe
United States_ ....__.__.........._...._. 44,730 | 61,577 | 67,236 | 69,067 |—14,116 [—18,945 | 22,612 | 23,762 | 1,653 | 1,183 | 16,984 | 19,643 | 23,179 | 25,971 | 16,923 | 17,453
2| U.S.assetsabroad. . ......___.....___...... 85,589 |120,374 (158,058 166,574 | 41,336 | 41,428 | 34,386 | 36,981 | 6,552 | 7,237 | 26,306 | 28,516 | 29,586 | 31,987 | 19,891 | 20,426
3 Nonliquid assets._...... ... .._..._..... 66,230 103,156 138,480 |149,714 | 37,443 | 40,021 | 33,368 | 35,946 | 6,360 | 7,068 | 26,142 | 28,272 | 20,449 | 31,840 | 5,708 6, 568
4 U.8. Government.. ... .. ... ._..... 16,920 | 23,396 | 30,731 | 32,197 8,283 8,028 15 24 728 675 | 5,826 | 6,318 | 14,579 | 15,800 | 1,299 1,852
Long-term credits:
5 Repayable in dollars!.....__._._... {1 4028 {14, 966 | 21,982 | 23,514 6,981 6, 821 10 19 599 547 | 5121 5504 | 7,976 | 9,185 | 1,295 1,348
6 Other2 ... ... ! 5,234 | 6,239 | 6,185 1,063 [12: W (R PO 99 98 672 689 | 4,415 | 4,447 | . | ...
7 Foreign currencies and other short-
term assets.. .. ... ... ... 2,892 | 3,196 | 2,510 | 2,498 249 256 ) 30 30 33 35| 2,188 | 2,168 4 4
8 Private, long-term__.___.__ .| 44,497 | 71,875 | 96,301 104,693 | 26,820 | 29,5890 | 32,657 | 35,073 | 2,136 | 2,347 | 16,976 | 18,118 | 13,204 | 14,351 | 4,409 5,216
9 Direct investments abroad.._....... 31,865 | 49,474 | 71,016 | 78,090 | 21,650 | 24,471 | 21,127 | 22,801 | 1,244 | 1,491 | 13,841 | 14,683 | 10,069 | 11,082 | 33,085 s
Foreign securities:
10 Foreign bonds..._...._...._....... 5,574 | 10,165 | 11,718 | 13,160 607 535 | 6,917 | 7,873 265 265 930 | 1,059 | 1,675 | 1,775 | 1,324 1,653
11 Foreign corporate stocks..___.____. 3,984 | 5048 | 6,953 | 6,437 2,816 2, 563 ,406 | 3,180 398 337 114 141 219 216 | feeao o
12 Other claims, reported by U.8. banks 1,698 | 4,317 ( 3,0 2, 867 466 471 208 112 88 15| 1,330 1,319 958 850 [ |e-o--os
13 Other claims, reported by U.S. non-
banking concerns ¢ -] 1,376 | 2,371 | 3,564 | 4,139 1,107 141 139 761 916 373 428 | ...
14 Private, short-term nonliquid.. - 54,813 | 8,385 | 11,448 | 12,824 849 | 3,505 | 4,046 | 3,340 | 3,836 1, 576 1,689 ™) *)
15 Claims reported by U.S. banks_._... 53,504 | 6,846 | 8,560 | 9,584 483 | 3,316 ) 3,782 | 2,705 | 3,081 1,111 1,146 *) *)
16 Claims reported by U.S. nonbank-
ing CONCErnS_-.....o.oocooooooo-.. 61,219 [ 1,539 | 2,879 | 3,240 366 189 264 635 755 465 7% 20 S
17 Liquid assets__.._ ... ... 19,359 | 17,218 | 19,578 | 16,860 1,035 183 169 164 244 137 147 | 14,183 | 13,858
18 Private_ . _______ ... . (%) 1,768 | 2,614 | 2,373 1,035 182 168 164 244 137 47 (o}
19 Claims reported by U.S. banks...__. [O] 889 | 1,098 | 1,217 601 116 108 99 110 77 88 | |l
20 Clajms reported by U.S. nonbank-
iNE CONCEINS . am e oo e ®) 879 | 1,516 | 1,156 60| 6890 . |eeoo-...
21 19,359 | 15,450 | 16,964 | 14,487 13, 858
22 804 | 13,806 | 11,859 | 11,072 11,072
23] SDRec e e 851 851
241  Convertible currencies_ . _.._..._.._._.J.._.____ 781 | 2,781 6291 2,780 6281 M| M| v Y emaeae fremeeee
25 Gold tranche position in IMF. 1, 555 863 | 2,324 | 1,935 1,935
26 | U.S. liabilities to foreigners 7._....__..__... 40,859 | 58,797 | 90,822 | 97,507 2,973
27 Nonliquid liabilities to other than for-
eign official agencies_....._ ... ...._. 19,830 | 29,224 | 44,883 | 50,466 | 31,477 | 36,088 | 6,361 | 6,722 | 1,029 846| 3,562 | 3,781 | 2,513 | 1,893 | 1,456 1,832
28 U.S. Government 8_______.._.._.__._. 793 | 1,944 | 2,406 | 1,970 1,938 1, 33 2 34 32 47 25 354 86 [ .
29 Private, long-term__ .. ... __._......... 18,418 | 26,315 | 39,572 | 44,768 | 27,833 | 31,629 | 6,049 | 6,451 852 660 { 3,262 | 3,406 | 1,925 | 1,466 | 1,456 1,832
30 Direct investments in the United
States_. ... . 6,910 | 8,797 | 11,818 | 13,209 8,610 9,515 | 2,834 | 3,112 176 233 161 228 137 120 fo e
U.8. securities:
31 Corporate and other bonds_.___... 649 916 | 4,800 | 6,878 3,770 5,214 87 237 *) 2 82 101 122 163 739 1,161
32 Corporate stocks. J| 9,302 | 14,599 | 18,141 | 18,689 | 12,106 | 12,615 ( 2,950 [ 2,912 10 20 | 2,156 | 2,244 759 717 160 181
33 Other Habilities, reported by U.S.
banks. .- 7 393 985 | 1,001 954 9173 v (*) 93| 9665 | 9385 | 9527 $413 ] 9697 9 232 9 587 9 490
34 Other liabilities, reported by U.8.
nonbanking concerns 4._.___.... 1,650 | 1,610 | 3,828 | 4,981 3,093 4,112 178 187 11 29 336 420 210 b 2 I PO
35 Private, short-term nonliguid, reported
by U.S. nonbanking concerns_..._. 619 965 | 2,905 | 3,738 2, 006 2,653 279 249 143 145 243 350 234 341 (o)
36 Liquid ligbilities to private foreigners and
liquid and nonliquid liabilities to
foreign official agencies.______._..... 21,029 | 29,5673 | 45,939 | 47,041 | 23,975 | 24,285 ( 5,413 1,512 1,141
37 To private foreigners______.____.___.__ 9,139 | 12,909 | 28,887 | 22,645 | 16,845 | 10,594 | 3,789 493 575
38 To foreign commereial banks 10______ 4,818 | 7,419 | 23,633 | 17,126 | 15,332 9,079 | 3,251 FUN FUS
39 To international and regional or-
ganizations_.____________________ 1,541 | 1,431 842 6 17 .. 493 575
40 To other foreigners.__. 2,780 | 4,059 | 4,591 | 4,677 1, 507 1,498 538 | 498 |N.s.s. [N.sss. | 2,056 | 2,186 | N.ss. | Ns8 |ocooouo]omennnas
41 To foreign official agencies 11,890 | 16,664 | 17,052 | 24,396 7,130 | 13,691 1,624 1,019 566
42 Nonliquid -- 468 | 4,039} 3,764 1,270 645 | 1,120 2,289 | . i i i|eeceoo] 138 136 |oiiciifecne-ae-
43 Reported by U.S. Government 8.__ 2 338 | 2,534 | 3,069 1,270 645 | 1,129 | 2,289 (. _.__|.. 4o dooo..._.] 135 | 185 | o feceeeee-
4 Reported by U.S. banks____.. P SO 120 ) 1,505 695 (®) ) (9 © ® ®) () ®) ® [© Y (%)
45 Liquid-. ... .. ... 11,888 | 16,206 | 13,013 | 20,632 5,860 | 13,046 495 662 | N.s.s. | N.s.s. 1,695 1,847 | N.s.s. | Nuss 1,019 566
r Revised. ? Preliminary. *Less than $500,000 (=). $ Includes U.8. gold stock. Bahamas and Bermuda. Remaining countries are not separately identified due to insignificant

N.s.s. Not shown separately.

1. Also includes paid-in eapital subseription to international financial institutions (other
than IMF) and outstanding amounts of miseellaneous claims which have been settled through
international agreements to be payable to the U.S, Government over periods in excess of 1
year, Excludes World War I debts that are not being serviced.

2. Includes indebtedness which the borrower may centractually, or at its option, repay
with its currency, with a third country’s currency, or by delivery of materials or transfer of
services.

3. For the most part represents the estimated investment in shipping companies registered
primarily in Panama and Liberia.

4& '{he %ong-term position data given here include estimates for real estate, insurance, estates
and trusts.

§. Liquid claims are not available separately and are included with nonliquid claims.

6. In 1970 country detail for Western Europe includes the European Economic Community,

United Kingdom, and Switzerland only, and for Latin America and O.W.H. includes only
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amounts and are included in other foreign countries.

7. The regional breakdown for liability lines may not add to the world total since certain
items cannot be shown separately and because of the assumptions made regarding lines 33
and 44 (see footnote 9).

8. U.S. government liabilities are broken down into those to foreign official reserve agencies
inline 43 and those to othersin line 28, including foreign official agencies other than reserve
agencies. U.S. government notes held by the Canadian Government in connection with the
1964 Columbia River power rights arrangements are included in the entries for foreign official
reserve agencies.

9. In the regional breakdown, nonliquid liabilities to foreign official agencies reported by
U.8. banks are included with private long-term liabilities reported by U.8. banks, and, for
summation purposes in the regional presentation, line 44 is assumed to be zero and any entries
that would appear there are considered part of line 33.

10. As reported by U.S. banks; ultimate ownership is not identified.
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adjustments are also not included in
the balance of payments accounts.
Essentially, we improve our net in-
vestment position by net sales abroad
of real goods and services (minus
unilateral transfers), or by reinvesting
foreign earnings abroad, but the posi-
tion is also affected by changes in
valuation of outstanding assets and
liabilities.

While the change in the U.S. net
investment position can be considered
to be accounted for by these factors,
capital flows, of course, may have a
major impact on trade, services, and
earnings. To the extent this occurs, the
change in the net investment position
is not determined independently of
capital flows. However, an outflow of
capital from the United States, al-
though it increases assets abroad, does
not result in a met change in the U.S.
international investment position unless
one of the other factors mentioned is
influenced. If there is a capital outflow
and an increase in assets without a
corresponding change in the current
account (or errors and omissions) there
would be an equal increase in liabili-
ties (or offsetting change in other
assets) with no change in the net
investment position.

From 1961 through 1966, there was
a rather consistent improvement in
our net investment position, averaging
over $3.4 billion per year. This largely
reflected a strong positive trade balance
and growing income on investments
(and thus a surplus on the current
account), as well as a moderate growth
in reinvested earnings; these factors
were only partly offset by adverse
valuation adjustments. The recorded
change in the net investment position
was also adversely affected by the
negative errors and omissions. However,
in 1967 (when the valuation adjust-
ment was particularly adverse), and
in 1968 (when the trade balance
dropped sharply), the net investment
position showed only small increases.
In 1969 and 1970, the improvements
in the net investment position were
again substantial, although smaller

than 1n earlier years.

The recorded improvement in 1969
was due to very large net favorable
raluation adjustments (mostly reflect-
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ing price changes in outstanding secu-
rity holdings), only partly offset by
large adverse movements in the current
account and in the adjustment for
errors and omissions. There is evidence
to suggest that the large increase in
outflows on errors and omissions was
due to flows of U.S. funds to the
Eurodollar market. If such flows had
been recorded, the improvement in
the net investment position in 1969
would have been substantially larger. In
1970, on the other hand, the improve-
ment in the net investment position
reflected a favorable shift in the current
account, a smaller adverse adjustment
for errors and omissions and the
initial $867 million allocation of SDR
(which resulted in an increase in U.S.
official reserve holdings and in an
improvement in our net investment
position of the same amount). Valuation
adjustments became negative. In both
1969 and 1970, reinvested earnings
had a large favorable impact on our
net investment position.

Changes in U.S. Assets and
Liabilities

Total U.S. assets abroad rose $8.5
billion in 1970, as noted earlier; $6.0
billion reflected reported balance of
payments capital outflows, and $2.5
billion other factors (tables 2 and 3).
The latter included $2.9 billion of re-
invested earnings on U.S. direct in-
vestment abroad (which is not now
counted as a capital outflow in the
balance of payments) and large but
mostly offsetting valuation adjustments.
The value of U.S. holdings of foreign
bonds increased $0.5 billion due to
increases in the prices of outstanding
bonds and the value of outstanding
U.S. holdings of foreign stocks was
reduced $0.8 million as prices in foreign
stock markets declined. There were
also lesser valuation adjustments in a
number of other accounts.

Total U.S. liabilities rose $6.7 billion
in 1970; $5.8 billion reflected balance
of payments capital inflows and $0.9
billion other factors. The latter increase
was mostly accounted for by $0.4
billion of reinvested earnings of foreign
direct investment in the United States
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and a $0.6 billion adjustment to the
outstanding value of foreign holdings
of U.S. bonds due to price increases in
such bonds.

As a result of these changes in U.S.
assets and liabilities in 1970, the net
investment position rose $1.8 billion.
Balance of payments flows contributed
less than $0.2 billion net to the change,
while other factors, primarily net re-
invested earnings, contributed almost
$1.7 billion.

Liquidity Structure

The evolution of the liquidity struc-
ture of outstanding U.S. assets and lia-
bilities can be conveniently analyzed in
terms of the ratios computed in table 4
and shown in chart 9. Use of such ratios
has certain limitations, as indicated
below, and a complete analysis of
external developments requires that
one also take into account the absolute
magnitudes shown in the investment
position, as well as the flows shown in
the conventional balance of payments
tables. The general impression of de-
velopments in the last decade given by
the ratios confirms what was already
indicated by the balance of payments
figures: Although our net investment
position improved in most years, the
liquidity structure of our position
showed a persistent deterioration. Use
of the ratios facilitates investigation of
a number of interesting aspects of these
developments.

Ratio A,, U.S. official reserve assets
to U.S. liabilities to foreign official
agencies, is the investment position
counterpart of the official reserve trans-
actions balance in balance of payments
analysis. The larger the deficit in the
official balance, the greater the loss of
reserves and/or the greater the increase
in liabilities to foreign official agencies.
Correspondingly, the greater the loss of
reserves or the greater the increase in
liabilities to official foreigners, the
lower the ratio of U.S. reserves to
liabilities to foreign official agencies.
Thus the evolution of the A, ratio
generally reflects the impact of the
official reserve transactions balance on
the U.S.-investment position.

The correspondence is not exact,
however, because the position figures
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are affected by valuation and coverage
adjustments while the balance of pay-
ments is not. The A, ratio is also some-
what affected by the method of fi-
nancing an official reserve transactions
deficit, i.e., whether it is financed by a
decrease in reserves or by an increase
in liabilities, while the balance itself is
not affected.

When the A, ratio is greater than 1.0
(and reserves exceed liabilities, as from
1960 to 1963) a deficit of a given size
will cause a greater reduction in the
ratio if it is financed by an increase in
liabilities than if it is financed by a
decrease in reserves. When the ratio is
1.0 or less, a given loss of reserves has a
greater adverse impact on the ratio
than an equal increase in liabilities.
(This reflects the general behavior of all
ratios on either side of 1.0.)

Substantial deficits in the official
settlements balance in most years from
1960 through 1967 led to a persistent
decline in the A, ratio, although the
trend flattened in the mid-1960’s when
the balance temporarily improved. In
1968 and 1969, however, the official
balance was in substantial surplus and
the ratio improved. At end-1969, it
stood at 0.99 (about the same as in
1964). At this value, U.S. reserves were
about equal to our liabilities to foreign
official agencies.

In 1970, when U.S.-monetary con-
ditions eased sharply, the official reserve
transactions balance showed an enor-
mous deficit, which resulted in both a
large loss of reserves and a sharp
increase in liabilities to foreign official
agencies. As a result, ratio A, declined
sharply from 0.99 to 0.59. The ratio
dropped significantly lower in the first
half of 1971 when the official deficit
became larger.

Ratio A; is a variant of ratio A,. It
takes into account liquid claims of U.S.
private residents, as well as official re-
serves, on the asset side and compares
them with liabilities to foreign official
agencies. Thus it assumes that private
liquid claims are some kind of supple-
ment to official reserves. As expected,
the level of this ratio is slightly higher
than that of the A, ratio, but its move-
ments are parallel. (Note that both
ratios are identical for 1960 to 1962
because liquid claims of U.S. residents
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cannot be separately identified in the
basic statistics.)

The counterpart of the net liquidity
balance in the investment position is
given by ratio A,, which compares liquid
assets (both private liquid claims and
U.S. official reserves) to liquid liabilities
to private foreigners and liabilities to
foreign official agencies. The net sum of
these factors are the financing of the net
liquidity balance. The larger the net
liquidity deficit, the faster the decline
in the ratio. The ratio is also affected
by valuation adjustments and by the
way in which the net liquidity balance
is financed. Reflecting the continuous

e % CHART 9

Liquidity Ratios: Outstanding U.S. Assets
Abroad to Liabilities to Foreigners by
Degree of Liquidity
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deficits in the net liquidity balance
since 1960, ratio A, shows a parallel
decline, reaching a low of 0.36 at end-
1970. At this point, U.S.-liquid assets
were only about one third of our
comparable liabilities.

Ratio A; is a variant of ratio A,. It
is the counterpart in the investment
position to what might be called a gross
liquidity balance in balance of pay-
ments analysis (although such a balance
is not computed in the standard presen-
tation). In such a balance, increases in
liquid claims of U.S. residents would
not be considered an offset to increases
in liquid liabilities to private foreigners.
Thus, this ratio compares only reserves
on the asset side (leaving out liquid
private claims) to liquid liabilities to
private foreigners and liabilities to
foreign official agencies. As a result, its
level is slightly lower than ratio A,
but the movements of the two ratios
are parallel.

While ratios exactly comparable to
the official reserve transactions balance
and the net liquidity balance can be
constructed for the investment position,
no exactly comparable ratio can be
constructed for the third major balance
in the balance of payments presenta-
tion, the balance on current account
and long-term capital. This is because
all the financing items of the net liquid-
ity balance and the official balance are
included as part of the investment
position; for the balance on current
account and long-term capital, how-
ever, some of the financing items are
not appropriately considered as items
in investment position. These consist of
errors and omissions, which have
been quite large recently, and alloca-
tions of SDR, which occurred for the
first time in 1970. It is possible, how-
ever, to construct a ratio using the
rest of the financing items of the bal-
ance on current account and long-term
capital and thus get a rough proxy for
this balance. This ratio is shown as
B,, which compares U.S. short-term
assets (nonliquid and liquid short-term
claims of U.S. private residents and
U.S. official reserves) to short-term
liabilities (nonliquid and liquid short-
term liabilities to private foreigners
and all liabilities to foreign official
agencies). As with the other balances
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and their corresponding ratios, ratio
B, is affected (and the balance is not)
by valuation adjustments and by the
way in which the balance is financed.
The larger the deficit in the balance on
current account and long-term capital,
the smaller the ratio (except for the
impact of errors and omissions and
allocations of SDR which the ratio
does not take into account).

Since 1960, the B, ratio has shown a
persistent decline reflecting the deficits
in the balance on current account and
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long-term capital for most years (except
in 1961 and 1964 when it was about in
balance). By end-1970, this ratio of
short-term assets to liabilities had
fallen to 0.58.

Ratio B, is a variant of B,. In addi-
tion to U.S. short-term claims, U.S.
holdings of foreign securities are added
to assets, and foreign holdings of U.S.
securities are added to U.S. short-term
liabilities. This comparison of a some-
what wider spectrum of assets and
liabilities gives results surprisingly

October 1971

similar to the simple comparison of
short-term  assets and liabilities
(chart 9), despite the fact that holdings
of securities have shown quite sub-
stantial changes and are very large.
(US. holdings of foreign securities
totaled over $20 billion in 1970, and
foreign holdings of U.S. securities
totaled over $25 billion.) Our liquidity
structure, looked at either way, de-
teriorated by roughly the same amount
in the decade.

Ratios B; and B, throw further light

Table 4.—Liquidity Ratios: Qutstanding U.S. Assets Abroad to Liabilities to Foreigners, by Degree of Liquidity

Chonct & Lines in table 3 Ratios 1960 | 1961 | 1062 | 1963 | 1964 | 1965 | 1966 | 1067 | 1968 | 1969 | 1670
Monetary Combi
A
' % ThbiiisTo f}::;egrn"fﬁici T e - 1.63 | 1.48 | 1.26 | 1.10 | 1.00 | 0.93 | 0.93 | 0.77 | 0.85 | 0.99 | 0.59
A .
! g Liabﬂmestl(‘)“f‘;fggfiegmlagencies. ................................................. 1.63 |1.48 [ 1.26 | 1.22 | 1.17 [ 1.03 [ 1.05 | .88 | .99 | 115 | .69
. % Tiquid liabliities to private foreigners Sxfgeri:ejid and nonliquid Tabilities to foreign™"| 2| 82| 71| 64| 57| .62 .48 42| .41] .37 .31
official agencies
~ :":% Tiquid labilities to private foreignerI;i:r?;dlfcfsie;Sand nonliquid Tiabilities to foreign| 2| 52| -7t{ 70| (66| .58\ .B4| .47 .47 43| .36
official agencies.
Other Combinations
B . ) )
l %-—;—:5 Ligggcaex;d nonliquid sﬁ‘l?r:}irr?i;)(‘;ﬁ!t}igﬁx;hr?;:ﬂiﬁdalsi:?atislities to foreign official "~ L12]1.06, .98 | .92 | .91 .84 .79} .71 | .70 .64 -88
T o T e oot s arre| 107 [ 100101 | o8| o | ool 0| rs| 2| oo | s
serve agencies, and U.S. securities
> 2—;{%9 Long-term liabilities to cl);%r;f':;:: ?jxfs:i?n official reserve agencies™ ™"~ " 7T 3.20|8.00 1 3.38 |3.25 | 3.27 | 3.35 | 3.56 | 3.36 | 2.94 1 3.08 | 2.93
B % Tot;%‘flsH{f‘&ﬁﬁgiﬁg’;‘;ﬂem _____________________________________________________ 2.00 | 2.00 | 2.08 | 2.02 [ 2.02 | 2.05 | 2.08 | 1.94 | 1.81 | 1.74 | 1.70
Table 5.—Ratios of Long-term Liabilities to Total Liabilities and of Various Long-Term Assets to Total Assets
e ablo 8™ Ratios 1960 | 1961 | 1962 | 1963 | 1964 | 1965 | 1966 | 1067 | 1968 | 1969 | 1970
2—8—2‘%’ Long-term u“b;r‘ﬁ:ifl tt‘}.‘;t.hﬁ;gg;‘;efs"iff;:ig:i‘ese“'e agendes 0.47] 048 | 0.46 | 0.47 | 0.47 [ 0.48 | 0.47 | 0.46 | 0.49 | 0.48 | 0.48
e Tot;%‘}.g;ege;s’ss:;ioad .......................................................................... 2| .om| .| | 6| 79| .s0| 80| 80| .s0| g
3 | e oo 37| 38| 30| 30| 30| 41| 44| 44| s 45| .47
il Tofa‘;rgf;:::;rs“;;im __________________________________________________________________________ | 2| 2| s s 3| 2] 2| 2] 2| a2
% Pdvatel°n§i‘t§t';‘3§f’:;:fs°;;‘ﬁ;yU'S'bmks __________________________________________________ 02| .o2| o2) o8| .04 .oal 08| 03| .2l 2| .02
% Private long-term °,11?;‘);‘;Slr§‘.’§fta:‘:e't’gagr‘§£°nba“k‘“g OmCernS L o2 | o2 | o2 Loz| .oz Lo2| .o2| .o2| 2| 02| .02
5 U‘?f()(f;v%'g“":;‘;;sﬁfozzmw ___________________________________________________________________ 20| 10| 20| 20| 10| 19| 19| 19| .19 10| 10
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on the evolving structure of our in-
vestment position. Ratio B; is a com-
parison of long-term assets (i.e., all
nonliquid assets except those that are
short-term) to long-term liabilities (i.e.,
all nonliquid labilities except short-
term ones and those to foreign official
agencies). Ratio B, compares total
assets to total liabilities.

From 1960 to 1966, the ratio of total
assets to total liabilities (B,) remained
roughly constant, although there was
usually an absolute improvement in
the net investment position. At the
same time, the ratio of long-term assets
to long-term liabilities (B;) rose from
about 3.0 to over 3.5. This change
reflected the sharp increase in long-
term assets. As shown in table 5,
long-term liabilities remained a rela-
tively constant proportion (about 47
percent) of total liabilities, but long-
term assets as a proportion of total
assets showed a persistent increase
(from 72 to 80 percent).

After 1966, the ratio of total assets to
total liabilities dropped persistently.
In 1967 and 1968 both assets and
liabilities grew by roughly the same
amount and in 1969 and 1970, although
assets grew more than liabilities (an
improvement in the net investment
position), the growth of assets was not
large enough to maintain the same ratio.
The ratio of long-term assets to long-
term liabilities generally also dropped
during this period and by 1968 it was
back to about the same level it had been
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in 1961, and it remained there through
1970. The proportion of long-term
liabilities to total liabilities still re-
mained roughly the same after 1966, but
in contrast to the earlier period, the
proportion of long-term assets to total
assets also remained relatively constant.

These developments raise a number
of questions (with less than obvious
answers). Why did foreigners maintain
their long-term (and short-term)
holdings at such a fixed proportion of
their total assets in the United States
for the decade? What caused the rising
trend (until 1966) in the proportion
of U.S. long-term assets to total assets
to flatten out after 19667

As to U.S. liabilities (foreigners’
assets in the United States), the
stability in the proportion of long-term
to total liabilities suggests similar
stability in the underlying liquidity
perference of foreign investors. How-
ever, further study is needed to deter-
mine whether other factors were more
important and how the behavior of
foreign official agencies (who are prob-
ably guided by other motives and
liquidity —preferences than private
foreigners) affected the structure of
U.S. liabilities.

For U.S. assets, the change in trend
in part reflected the behavior of direct
investment. From 1960 to 1966, U.S.
direct investments as a portion of
total U.S. assets grew from 37 to 44
percent; the 7 percentage point increase
was about the same as the rise in the
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ratio of long-term assets to total assets.
After 1966, both the ratio of direct
investments to total assets and the
ratio of all long-term to total assets
tended to level off.

These developments in part reflected
the imposition of controls on direct
investment but other factors were also
important. The annual increases in
direct investment assets tended to
grow larger from 1960 to 1966. How-
ever, the sharp rise in the ratio of direct
investment to total assets in 1965 and
1966 was also due to the fact that assets
other than direct investment showed
virtually no change in either year. After
1966, annual increments to direct in-
vestment leveled out, with some renewal
of growth in 1969 and 1970. The leveling
off in increments to direct investment
after 1966 probably reflected the in-
fluence of the voluntary controls (in-
stituted in 1965) and the mandatory
controls (instituted in 1968).

Some indication of the impact of
other capital control programs is also
evident in table 5, although the move-
ments are much smaller and more
ambiguous than in the case of direct
investment. Long-term claims on
private foreigners reported by U.S.
banks and U.S. holdings of foreign
securities as proportions of total assets
both showed a rising trend until the
midsixties but then declined after the
voluntary credit restraint program and
the interest equalization tax were im-
posed and/or intensified.
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By R. DAVID BELLI and JULIUS N. FREIDLIN

US. Direct Investments Abroad in 1970

The value of U.8. direct investments
abroad increased by a record $7.1 billion
in 1970 to $78.1 billion at yearend. The
increase reflected large capital outflows
and substantial reinvested earnings of
foreign affiliates. Corporate claims other
than direct investments rose slightly.
On the other hand, the U.S. share of
earnings of foreign affiliates and fees and
royalties from affiliates totaled $10.8
billion, while U.8. corporations borrowed
$2.9 billion abroad. The net flow result-
ting from these identifiable transactions
by U.S. corporations had a net favorable
balance of payments impact of $6.1
billion in 1970.

THE book value of U.S. direct in-
vestments abroad increased by a record
$7.1 billion in 1970 to $78.1 billion at
yearend, when it accounted for 47
percent of the value of all U.S. foreign
assets (see ‘“The International Invest-
ment Position of the United States,
Developments in 1970,” p. 19). The
large 1970 increase, $1.0 billion greater
than in 1969, resulted primarily from
accelerated outflows of direct invest-
ment capital which totaled $4.4 billion
in 1970. (The total includes financing
of direct investments through the use
of both funds raised in the United
States and funds raised abroad by U.S.
corporations.) Reinvested earnings of
U.S.-owned foreign corporations totaled
$2.9 billion in 1970, a small increase
over 1969. Valuation adjustments, most-
ly associated with liquidations of exist-
ing holding, resulted in a net reduction
in the investment position of $0.2 billion
in 1970; in 1969 such adjustments
resulted in a $0.2 billion increase in the
investment position.

Norte.—Data for this article were prepared
under the supervision of Julius N. Freidlin
with significant contributions from Zalie V.
Warner, Richard L. Smith, and Helen R.
Goswellen.
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Most of the increase in direct in-
vestments took place in the developed
countries, with manufacturing affiliates
receiving the major share (table 2).
Direct investment capital outflows were
substantially larger in 1970 than in
1969 for most area and industries,
while additions to investments through
reinvested earnings showed consider-
able industry and area variation. There
was a sharp decrease in reinvested
earnings of manufacturing affiliates as
earnings were held down by a wide-
spread economic slowdown, particu-

larly in developed countries, but income
paid out from earning in the form of
interest, dividends, and branch earnings
grew. Petroleum affiliates, on the other
hand, had an increase of $0.5 billion in
reinvested earnings; earnings rose by
about that amount and income showed
little change. Earnings of petroleum
affiliates rose despite higher costs in
producing areas (developing countries)
as these increased costs were offset by
higher prices in consuming areas (de-
veloped countries).

@ T CHART 10
Annual Additions to Direct Investments Abroad by Industry and Major Area
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Table 1.—Flows of Selected U.S. Corporate Funds Related to Direct Investments Abroad—Changes in Foreign Assets and Liabilities,
Adjusted Earnings, and Fees and Royalties

[Millions of dollars)
Total Western Europe
Item, debits (=), credits (+)
1966 1967 1968 1969 1970 1966 1967 1968 1969 1970
Net flow. s 2,332 3,122 5,596 5,753 6,104 -20 537 3,065 2,563 3,069
Change in direct investment position 5,325 —4,692 —5,492 —6,033 -7,014 —2,249 —1,670 —1,503 2,243 —2,821
Balance of payments flows —3,661 | —3,137 —3 209 | —3,254 | —4,403} -—1,834 | ~1,458| —1,001 i —1,209 -1,904
Reinvested earnings. —1,739 -1, 598 —2 175 —2,604 —2,885 —435 —269 ~456 ~893 —954
Other adjustments_ . . iiiiiiiiieace. 7% 43 2108 —175 214 20 57 —46 —141 37
Other corporateclaims._ ... ... i —434 —-590 —992 —~356 4289 —444 -221 —738 164 275
LOmg- UM . o il -112 —281 -220 —424 | 4201 79 —76 —148 —131 4124
Short-term: Liquid. ... ... —153 —-120 —498 333 361 —263 —-97 —475 463 315
Nonliquid V... —169 —189 -274 —265 -359 -102 —48 -115 -168 —64
459 448 1,149 994 2,068 371 325 1,141 831 1,716
180 85 716 701 1,153 192 64 708 647 1,019
279 363 434 293 915 179 261 433 184 697
New issues of securities sold abroad by U.S. corporations 2._______________________ 504 446 2,129 1,029 822 594 446 2,129 1,029 822
Of which: Used for direct investment.._.___._._.____...__.. — 445 —278 ~785 —681 -~378 n.a. n.a. n.a. n.a. n.a.
Deposited abroad (short-term corporate claims) —~143 =96 | —1,124 —~187 —84 n.a. n.a. n.a. n.a. n.a.
Adjusted earnings 3 .. 5,784 6,115 7,148 8,262 8,911 1,164 1,118 1,361 1,931 2,332
Reinvested earnings. .. . .. el 1,739 1,598 2,175 2, 604 2,885 435 269 456 893 954
Direct investment interest, dividends, and branch earnings. __. ... ... ___. 4 045 4,517 4,973 5, 658 6,026 729 849 905 1,038 1,378
Direct investment fees and royaMies_ _._________________ . _.___________.________. 1,329 1,438 1,546 1,682 1,880 564 596 629 710 782
Offset to “other adjustments” in direct investment.__ .. ________________ . ________ -75 —43 108 175 —214 —-20 —57 46 141 -37
N.a. Not available. as if they had been issued by U.8. corporations to the extent that the proceeds of such issues
1. Excludes brokerage claims and liabilities. are transferred to U.S, parent companies.

2. Excludes funds obtained abroad by U.S. corporations through bank loans and other 3. For a discussion of this concept see the technical appendix.

credits and also excludes securities issued by subsidiaries incorporated aborad. However, 4. Excludes an increase in U.8S. corporate long-term claims of $286 million that was associated

securities issued by finance subsidiaries incorporated in the Netherlands A ntilles are treated  with increased foreign direct investment in the United States.

Table 2.—Change From Preceeding Year in U.S. Direct Investments Abroad, Selected Data Items, Areas, and Industries

[Millions of dollars] -
Book value at Net capital Reinvested Earnings Interest, dividends
yearend outflows earnings and branch earnings
Area, country, and industry
1969 1970 1969 1970 1969 1970 1969 1970 1969 1970
TOtBL. oo e 6,033 7,074 45 1,149 429 281 1,106 605 685 368
By area:

Developed countries. ... ... 4,386 6,225 256 1,092 643 -5 761 521 108 653
Canada. . i iiiiiccaens 1, 592 1,673 46 244 165 —146 106 26 —89 210
Europe.._.._.___ 2, 243 2,821 208 695 437 61 557 397 133 340

United Kingdom_____._..__.___ 496 825 —47 326 —60 85 -1 90 57 43
European Economic Community.. 1,243 1,440 222 311 395 —56 402 300 26 314
Other Western Europe........ 505 555 33 58 102 31 156 7 50 -17
.................................. 104 247 11 43 1 14 18 33 10 24
Australia, New Zealand, and South Africa_._.___........_ 357 484 —11 110 40 -4 81 65 53 79

Less developed countries_ . ... ... ___ ... ... ... 1,292 1,372 —341 151 5 75 315 -1 325 —158

Latin American Republics and other Western Hem-
isphere. . 842 —~302 184 18 26 72 —158 59 —196
Other Afris 385 —121 138 16 38 113 23 97 —-14
Middle East.. —160 7 —181 —63 15 62 23 126 10
Other Asia and 305 75 10 34 —4 68 41 43 42
International, unallocated...... .. .. ... oo 354 478 129 -94 -—219 282 30 155 253 -127
By industry:

Mining and smelting__ ... ... 223 479 —364 302 33 —54 -18 —29 20 —55

Petroleum._..____ 995 1, 908 ~312 573 —298 528 3 498 367 —35

Manufacturing. . 3,113 2,704 215 168 678 —468 768 37 72 501

Other industries 1,701 1,983 507 106 16 275 354 99 227 —44

NorE.—For an explanation of the relation between earnings, reinvested earnings, and interest, dividends, and branch earnings see the technical appendix.
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Table 3.—Selected Data on U.S. Direct

[Millions
Total, all industries Mining and smelting
Area and year Interest, Interest,
Book value | Net capital | Reinvested dividends, | Book value | Net capital | Reinvested dividends,
at yearend ! outflows earnings 2 Earnings and branch | at year end ! outflows earnings ? Earnings and branch
earnings earnings
40,736 1,976 1,507 4,587 3,129 3,419 85 65 388 321
44,480 2,328 . 5,071 3,674 3,665 136 106 512 403
49,474 3,468 1,542 5, 460 3,963 3,931 138 126 571 442
54,799 3,661 1,739 5,702 4,045 4,365 305 129 659 524
59,491 3,137 1,508 6,034 4,518 4,876 330 135 746 596
64,983 3,200 2,175 7,022 4,973 5,435 440 134 795 644
71,016 3,254 2,604 8,128 5,658 5,658 76 167 782 664
78,000 4,403 2,885 8,733 6, 6,137 379 113 748 609
13,044 365 533 948 485 1,549 7 48 127 80
13,865 208 500 1,106 634 1,713 91 73 191 118
15,318 962 540 1,209 703 1,851 51 86 198 110
17,017 1,153 547 1,237 756 2,089 172 67 191 120
18,102 408 644 1,327 790 2,342 173 82 240 154
19, 535 625 772 1,490 851 2,638 195 103 276 169
21,127 671 937 1,596 762 2,769 54 77 236 152
22,801 9156 791 1,622 972 3,014 158 87 294 201
4,172 124 219 376 199 2 (** (** E“) **
4, 5656 214 167 478 281 2 (** *) ) Sos
5,123 317 242 504 270 2 ** **) ** **
5,679 403 195 432 251 3 % ¢ o] ¢
6,113 331 81 318 274 2 0, oY én) (9
6,604 363 211 503 275 2 **) **) *%) 9
7,190 316 151 502 332 2 **) (**) *% (**)
8,015 642 236 592 375 1 ** ** (**) **
4,490 588 145 308 232 10 (** (**) % (*%
5,421 802 100 308 278 13 *9 (% 4 (*9
6,304 857 -3 395 366 16 *9 ¢ 9 ]
7,687 1,146 100 436 321 17 *% ﬁ“) ** (**
8,444 852 41 448 308 19 *" *) (** (**)
9,012 438 108 543 434 19 *% *%) ** **
10,255 660 503 946 460 17 *Y ** 2“) **
11,695 971 448 1,245 774 15 ** **) **) **)
1,678 217 149 222 76 43 g“) ** **) **
2,153 372 141 239 103 1 **) (*") (**) g")
2,558 305 149 277 132 37 **) ** ** **)
2,967 285 140 203 157 34 (** ** (**) (**)
3,369 215 147 317 178 40 (*9 g**) (> g")
3,701 200 187 323 196 40 9 *) 9 **)
4,206 233 239 479 246 52 (** &“) (**) **)
4,761 201 270 486 229 55 " **) ** **)
472 68 29 49
598 78 36 59
675 19 49 91
756 32 49 91
870 34 79 123
1,050 78 104 167
1,244 89 106 185
1,491 132 119 218
Australia, New Zealand and South
1,783 109 120 226 97 145 12 7 21 13
2,063 137 117 229 106 168 11 11 30 18
2,334 175 98 246 140 227 57 42 36
2,665 167 148 292 138 324 77 21 63 39
3,172 364 152 299 138 419 70 14 66 38
3,508 17 159 320 161 22 5 64 55
3,865 160 199 401 214 479 20 13 86 68
4,348 270 196 466 203 572 78 19 109 87
9, 941 235 183 1,125 956 1,353 24 8 219 210
10, 254 113 250 1,244 L, 011 1,404 30 20 266 245
10, 886 271 345 1,320 1,474 43 25 200 266
11,498 307 343 1,452 1,113 1,565 60 31 359 327
12,049 206 211 1,398 1,190 1,709 n 24 397 365
13,101 677 358 1,574 1,218 1,930 227 8 392 374
13, 841 375 376 1, 646 1,277 1, ~13 43 396 404
14, 683 559 402 1,488 1,081 2,037 132 —26 280 | - 201
5,156 270 129 1,243 1,093 a7 41 6 17 12
5, 591 312 122 1,318 1, 324 2 3 21 17
6,276 562 123 1,418 1,310 325 —12 13 33 22
6, 640 167 216 1,469 1,266 334 -5 12 36 27
7,372 578 244 1,745 1, 505 346 9 4 36 32
8,383 657 326 2,102 1,777 360 -1 15 55 41
1969r__ 9, 289 750 93 2,374 2,297 398 8 30 64 35
19705 10, 296 623 424 2,616 2,208 443 16 27 56 31
r Revised. » Preliminary.  *Less than $600,000 ().  **Included in other industries, 2. Represents U.S. owners’ share in the reinvested earnings of foreign corporations.
1. The value of investments in specified industries and countries is affected by capital Note.—For an explanation of the relation between earnings, reinvested earnings, and
flows among foreign affiliates shown in table 4. interest, dividends, and branch earnings see the technical appendix.
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Investments Abroad, by Major Area
of dollars]
Petroleum Manufacturing Other industries
Interest, Book Interest, Book Interest, | Year
Book value | Net capital Re- Earn- | dividends, value Net capital Re- Earn- | dividends, value Net capital Re- Earn- | dividends,
at yearend!| outflows invested ings and at yearend 1| outflows invested ings and at year- outflows invested ings and
earnings 2 branch earnings 2 branch end ! earnings 2 branch
earnings earnings earnings
13, 652 828 120 1,824 1,716 14,937 774 871 1,541 656 8,728 289 451 834 437 | 1963
14,328 760 —35 1,808 1,856 6, 935 1,034 934 1,852 893 9, 562 398 427 899 522 | 1964
15,208 977 54 1,830 1,799 19,339 1,625 895 2,022 1,004 10, 906 828 467 1,037 628 | 1965
16, 222 885 106 1,868 1,781 22, 1,752 983 2,104 1,116 12,134 718 520 1,071 624 | 1966
17,399 1,069 178 2,120 1,989 24,172 , 234 847 2,055 1,193 13,044 504 442 1,112 740- | 1967
18,887 1,231 239 2,449 2,271 26, 414 M5 1,261 2,519 1,265 14,248 592 541 1,259 793 | 1968
19,882 919 -59 2, 462 2,638 29, 527 1,160 1,939 3,287 1,337 15,948 1,099 557 1,606 1,020 | 1969
21,790 1,492 469 2,950 2,603 32,231 1,328 1,471 3,324 1,838 17,932 1,206 832 1,712 976 | 19707
3,134 188 69 149 80 5,761 120 3356 525 192 2,600 50 81 147 103 | 1963
3,196 25 54 170 118 6,198 140 289 565 269 2,748 42 84 180 129 | 1964
3,356 179 66 183 122 6,872 395 283 606 315 3 337 106 222 156 | 19656
3, 608 1586 91 196 112 7,692 566 278 628 354 3,628 260 1 222 170 | 1966
3,819 115 93 207 132 8,005 20 344 613 296 3,847 100 125 267 208 | 1967
4,004 169 107 243 160 8, 568 26 412 672 301 4,235 236 151 300 221 | 1968
4,361 179 95 242 152 , 406 248 599 833 255 4,591 190 166 285 202 | 19697
4,809 283 170 318 188 10,050 321 330 649 354 4,927 163 204 361 228 | 1970»
886 43 35 12 11 2,739 51 159 301 150 546 30 25 62 38 | 1963
910 39 =20 44 28 3,011 116 164 360 200 632 60 22 74 54 | 1964
1,003 139 -1 —6 -4 3,306 11 220 419 204 723 66 23 91 70 | 1965
1,101 126 -8 =25 —15 3,716 259 168 364 208 769 18 38 94 57 | 1966
1,432 267 —-29 -53 -17 3,878 38 111 340 207 802 27 -1 92 84 | 1967
1,563 154 —-21 —49 -15 4,243 134 215 442 206 886 74 18 110 84 | 1968
1,877 53 —41 -89 3 4,667 117 169 440 236 1,043 145 24 122 92 | 19697
1,852 304 —26 -12 40 4,988 198 225 463 233 1,174 141 37 141 102 | 1970»
1,330 2563 -11 47 56 2,528 291 133 290 142 622 44 24 60 33 | 1963
1,518 27 —60 —38 24 3,139 466 141 370 211 761 109 19 65 41 | 1964
1,624 140 —45 =32 18 , 725 576 23 362 306 939 141 19 64 43 | 1965
1,980 397 —~56 -39 17 4,404 524 146 413 257 1,186 224 15 61 45 | 1966
2,086 176 =56 —-24 35 4,976 505 101 424 310 1,363 171 -3 47 52 | 1967
2,148 132 =77 -51 34 5,399 253 167 502 329 1,448 53 18 91 71 | 1968
2,244 129 —147 -129 29 6,382 385 584 919 342 1,611 146 66 1856 89 | 1969
2,525 236 37 22 7 7,126 457 323 1,009 649 2,029 277 88 214 119 | 1970»
561 67 4 8 6 367 53 22 36 13 706 98 123 180 58 | 1963
694 148 -7 2 13 437 36 35 51 16 981 186 114 186 73 | 1964
710 63 —4 -3 5 576 74 54 77 23 1,234 169 98 203 106 | 1965
832 134 -13 -15 2 759 116 60 83 24 1,343 35 93 224 133 | 1966
905 80 -3 -22 -12 943 141 40 82 44 1,479 52 109 256 146 | 1967
926 31 —-14 —-37 -18 1,185 175 51 97 47 1,579 —4 98 263 167 | 1968
998 36 -9 -8 4 1,330 93 w1 1568 63 1,828 104 146 328 179 | 1969
1,110 121 -1 —25 -7 1,590 131 136 190 62 2, 39 145 321 173 | 1970»
260 56 6 11 7 145 12 22 28 7 67 1 1 10 8 [ 1963
316 51 -1 4 8 207 23 33 41 8 77 4 2 16 14 | 1964
321 -3 10 14 9 215 21 38 85 17 79 2 2 22 21 } 1965
331 -1 11 16 8 334 22 36 56 18 91 11 2 19 17 | 1966
347 *) 16 21 9 428 31 61 85 22 98 3 3 16 15 | 1967
405 46 13 20 8 522 11 86 127 37 123 21 4 20 15 | 1968
447 27 16 19 7 646 39 85 146 49 150 23 5 20 13 | 19697
540 (] 29 29 6 753 32 79 158 69 198 34 11 31 19 | 1970»
527 26 16 20 3 881 61 856 1565 656 229 9 12 29 16 | 1963
570 31 ] 10 4 1,053 64 100 168 65 263 32 2 22 19 | 1964
616 43 3 1 6 1,185 48 75 157 79 305 27 17 36 19 | 1965
646 1 19 22 3 1,332 65 79 161 79 354 13 29 46 17 | 1966
720 48 22 18 -5 1,640 224 89 176 83 394 23 27 38 22 | 1967
787 40 23 18 -2 1,830 83 110 192 82 445 26 20 46 26 | 1968
837 24 36 [ecaaae-e- 5 2,036 72 126 227 108 514 44 24 87 33 | 1969
909 46 29 37 25 2,241 68 120 255 141 627 79 27 65 40 | 19702
3,636 5 -11 532 544 2,213 150 99 171 70 2,739 56 87 203 132 | 1963
3, 589 7 2 539 531 2, 507 137 151 243 98 2, 754 —61 77 196 137 | 1964
3, 546 —74 30 513 476 2,945 245 178 289 123 2,921 57 111 228 130 | 1965
3,475 —-37 2 512 499 3,318 160 202 342 147 3, 141 125 108 239 140 | 1966
3,473 —66 38 519 480 , 586 199 78 269 195 3,282 92 70 213 151 | 1967
3,680 177 42 531 489 4,005 222 194 408 216 3,486 50 114 243 139 | 1968
3,722 56 =15 434 472 4,347 133 225 466 237 3,831 199 123 350 164 | 1969~
3,929 154 65 416 346 4, 604 106 209 499 276 4,115 166 153 293 168 | 19707
3,319 192 1 1,045 1,008 303 36 15 35 17 1,218 1 96 147 55 | 1963
3,536 232 —~6 1,077 1,131 383 50 21 53 26 1, 346 28 108 165 60 | 1964
4,032 490 -4 1,150 1,169 456 56 24 56 28 1,464 27 91 179 91 | 1965
4,159 100 59 1,201 1,155 524 40 22 87 29 1,622 33 123 175 55 | 1966
4,617 448 95 1,455 1,367 629 77 24 66 36 1,779 43 121 189 69 | 1967
5,285 482 166 1,774 1,614 693 40 26 79 48 2,046 136 119 194 74 | 1968
5,697 415 8 1,953 1,964 813 73 48 98 47 2,381 254 8 259 252 | 19697
6, 115 283 177 2,164 000 879 14 49 100 52 2, 859 310 171 206 127 | 1970»
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Much of this article is devoted to a
more detailed discussion (by area and
industry) of the increase in U.S. direct
investments abroad in 1970, the earn-
ings generated by direct investments
and the income received by owners.
Preceding that discussion is an analysis
of the impact of U.S. direct investments
and related transactions (insofar as they
can be identified) on the balance of
payments.

Direct Investments and
Associated Flows

Table 1 presents figures on a number
of the important identifiable flows
associated with changes in U.S. direct
investment assets abroad; it shows how
such flows affect the balance of pay-
ments as measured on the official
reserve transactions basis. Balance of
payments signs are used and thus
increases in U.S. assets abroad or
decreases in U.S. liabilities are shown as
minuses. The total change in the direct
investment position is broken down into
three parts: Direct investment capital
flows, reinvested earnings, and valuation
adjustments. Changes in other U.S.
corporate claims on foreigners are also
shown. Some of the direct investment
capital flows are financed by foreign
borrowings of U.S. corporations. Bor-
rowing includes new issues of securities
by U.S. corporations abroad and changes
in other liabilities of U.S. corporations
to foreigners. Borrowed funds that are

Table 4.—Net Capital Flows Between Pri-
mary and Secondary Foreign Affiliates

[Millions of dollars]

Area and country 1966 | 1967 | 1968 | 1969 | 19707

(net inflow(—))

-3 -2 6 8
13 8 11 9
30 | —11 6 -1
—15 4| —28 -1
-21 -1 26 —8
Latin American Republics
and other Western
Hemisphere....._.___..| -6 | —20 6| —8 4
-1| -3 3 3
3 1 -1 =5
10 ~2 | ~13 1
—-32 10 3 5

# Preliminary.
*Less than $500,000 ().
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not immediately used to finance direct
investments or repatriated to the United
States may be left on deposit abroad,
which would increase “other corporate
claims.”

A balance of payments analysis of the
impact of direct investments must also
take into account the U.S. share of
earnings of foreign affiliates, as well as
the fees and royalties received from
them. Earnings are divided into those
that are reinvested (equivalent to
reinvested earnings in the change in the
direct investment position) and those
that are paid (or credited) to U.S.
owners which have a favorable balance
of payments impact.

The figures in table 1, however, do
not give a complete account of the
balance of payments impact of direct
investment. Some of the accounts shown
in the table include items, such as
trade credits, which are not necessarily
related to direct investments but can-
not be separately identified. In addition,
other items, such as imports and exports
of goods not shown at all in the table
are affected by direct investments.

The increase in the direct investment
position in 1970, an adverse factor in
terms of balance of payments account-
ing, was about $1.0 billion larger than
in 1969, primarily reflecting increased
outflows of capital. The magnitude of
the increase in total investment was
probably associated with the sub-
stantial growth in plant and equipment
expenditures by U.S.-owned foreign
affiliates. The latest OBE data (see
the September 1971 issue of the
SurveYy) indicate that such expendi-
tures grew by 21 percent in 1970. Tight
capital markets abroad and a somewhat
slower growth of earnings of foreign
affiliates may have limited the amount
of overseas funds available to the
affiliates, thus encouraging them to use
funds from their U.S. parents to finance
plant and equipment expenditures.

An outflow of $0.3 billion in 1970
resulted from a net increase in corporate
claims other than direct investment, a
slight favorable shift from 1969 flows.
Long-term claims again increased in
1970 but by a lesser amount than in
1969. In both years, notes received by
U.S. parents in payment for liquidation
of direct investments in Latin America

October 1971

contributed to the increases. As in 1969,
short-term liquid claims were reduced
substantially as U.S. parent companies
apparently continued to draw on the
proceeds of previous foreign borrowings
which had been left on deposit abroad.
These favorable shifts were partly off-
set by an adverse shift in nonliquid
short-term claims, which rose $0.4
billion in 1970.

Foreign borrowing by U.S. corpora-
tions totaled $2.9 billion in 1970, a
$0.9 billion increase over 1969. The
maturity structure of the borrowing
shifted from long-term to medium-
and short-term. New issues of securities
fell $0.2 billion to $0.8 billion. Part of
the decline may have been related to
the sharp drop of the U.S. stock market
in the first half of 1970 and the re-
sulting unattractiveness of U.S. con-
vertible issues to foreigners. More im-
portantly, long-term rates on the Euro-
bond market rose sharply in the spring
of 1970 and gradually decreased in the
second half of the year; U.S. corpora-
tions may have wished to postpone
long-term commitments in anticipation

Table 5.—~Acquisition and Sales by Ameri-
can Companies of Foreign Enterprises !
by Area and Industry

[Millions of dollars]

1969 1970
Area and industry T
Ac- Ac-
quisi-| Sales | Net |quisi-| Sales | Net
tions tions
Allareas.___._______._ 847 | 164 | 683 | 827 | 154 | 673
Petroleum - 30 ™ 30 4 10| —86
Manufacturing. - .- 584 9l | 493 | 629 | 112 | 517
Other industries .__| 232 73 | 159 | 194 32| 162
Canada _..._.___.__ 245 40 | 205 | 153 6! 147
Petroleum _______. 28 ... 28 2 .. 2
Manufacturing. .___| 164 27 | 137 98 3 95
Other industries ...| 52 13| 39 &2 3 19
Europe.._......_____. 485 51 | 434 | 557 54 | 503
Petroleum ________ *) (1N &) 2 8| —6
Manufacturing... .. 347 38 | 309 | 465 41 | 424
Other industries .__| 138 13 | 125 91 5 85
Other areas  .__..__ 117 73| 4| 117 9 23
Petrolenm ________ 2 ™y 2 ™ 2 —2
Manufacturing. ... 73 26 | 47 66 68 | —2
Other industries _..| 42 47 | —5 51 24 27
*Less than $500,000.

1. Acquisitions include partial and total purchases of vot-
ing securities of existing foreign corporations from foreign
owners. Sales include partial and total sales of voting se-
curities of foreign corporations by U.S. owners to foreign
purchasers. Liquidations through the sale of assets. as dis-
tinet from sale of ownership interests. are not included.
Changes in the share of ownership resulting from trans-
actions between a parent and an affiliate—such as the pur-
chase of treasury stock from an affiliate by a parent-—are
not included; only changes involving outside foreign owners
of purchasers are included. Secondary foreign companies
acgluié'eg or sold through primary foreign affiliates are not
included.
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of further rate declines. Other long-
term borrowing, mostly medium-term
foreign bank loans, increased $0.5
billion to a total of $1.2 billion, and
short-term borrowing rose $0.6 billion
to $0.9 billion. The shift to shorter
term borrowing may also have been
encouraged by a change in OFDI
regulations which permitted short-term
borrowing to be used as an offset to
direct investment outflows provided

there was a renewal provision.
I CHART 1

Earnings of Foreign Affiliates

Billion $ (ratio scale)

10T By INDUSTRY GROUP i

TOTAL

MANUFACTURING AFFILIATES

/
Western Europe /
J

———— &
— - o* -
8 -

/
- Canada
/

1960 62 64 66 68 70

SURVEY OF CURRENT BUSINESS

Adjusted earnings! on direct invest-
ments abroad increased by more than
$0.6 billion in 1970 to $8.9 billion,
with gains in interest, dividends, and
branch earnings as well as reinvested
earnings. Fees and royalties from for-
eign affiliates totaled $1.9 billion, an
increase of $0.2 billion.

The net improvement from increased
foreign borrowings, adjusted earnings,
and royalties and fees in 1970 exceeded
the increase in the direct investment
outflows (and the associated adverse
shift in valuation adjustment) by $0.4
billion, with the resulting net inflow on
these items totaling $6.1 billion.

Country and Industry Distri-
bution of Direct Investments

The increase in the book value of
direct investments in the developed

1. See the technical note for a discussion of this concept
and its relation to the other items associated with earnings.
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countries of Canada, Europe, Republic
of South Africa, Japan, Australia, and
New Zealand was $5.2 billion in 1970,
accounting for three-quarters of the
global increase. The increase in 1970
was substantially larger than in 1969,
as investments in Europe showed par-
ticularly large gains. In the developing
countries of Latin America, Africa, and
Asia, the rise in investment was $1.4
billion, virtually the same as in 1969,
with Latin America accounting for
$0.3 billion of the increase and some
disinvestment in the Middle East.
Investments in the international cate-
gory (mostly shipping and unallocated)
increased $0.5 billion.
Manufacturing—The value of direct
investments in manufacturing affiliates
rose $2.7 billion to $32.2 billion in 1970
(tables 3, 6A, and 6B, chart 10). The
increase was somewhat smaller than in
1969, as a reduction in reinvested
earnings more than offset increased
capital outflows from the United States.
Manufacturing affiliates in the devel-

I CHART 12

Rates of Return ' on U.S. Direct Investments Abroad and

Domestic Manufacturing Excluding Petroleum

ALL INDUSTRIES ABROAD

Percent

1960 62 64 66 68 70

MANUFACTURING

Percent
14
Developed Countries

\/,A\
/
/

U.S. Domestic
Excluding Petroleum

~

1960 62 64 66 68 70

1. Retun on direct investments represents earnings plus interest (on intercompany accounts) applied to book value at beginning of year. Return on domestic
manufacturing represents net income applied to net worth at beginning of year (as computed by First National City Bank of New York).

2. Data in the direct investments category “international, unallocated" is included in the figures for all areas but excluded from the figures for developed and
less developed countries.

us. 71-10-11

@

Department of Commesce, Office of Business Economics
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oped countries accounted for $2.4 bil-
lion of the increase, with the major
share going to Europe and Canada.
The slow pace of economic growth in
these countries in 1970 held down
earnings. This led to reductions in
reinvested earnings, but capital out-

SURVEY OF CURRENT BUSINESS

flows increased substantially, particu-
larly in the paper and transportation
equipment industries in Canada and the
electrical and nonelectrical machinery
industries in Europe (table 7). The
value of manufacturing investments in
Germany rose very little in 1970, fol-

October 1971

lowing a large increase in 1969. How-
ever, substantial increases were re-
ported for France and the United
Kingdom.

In the developing countries, manu-
facturing investments grew only $0.3
billion, well below the increase for

Table 6A.—Preliminary 1970 Data on U.S. Direct Investments Abroad,

[Millions of
Total, all industries Mining and smelting Petrolsum
Interest, Interest, Interest,
Line Area and country 3 Book Net Rein- divi- Book Net Rein- divi- Book Net Rein- divi-
value | capital | vested | Earn-| dends, | value | capital | vested | Earn-| dends, | value | capital | vested | Earn-| dends,
at year-| out- earn- ings and at year- | out- earn- ings and at year- | out- earn- ings an
end ! flows ings 2 branch | end! flows ings ¢ branch | end! flows ings 2 branch
earn- earn- earn-
ings ings ings
1 Allareas.__._.... ... ... ... 78,090 4,403 2,885 | 8,733 6,026 6,137 379 113 748 609 | 21,790 1,492 469 | 2,950 2,603
2 | Developed countries- ._._._.._..._.._.... 53,111 3,221 2,059 | 4,629 2,737 3,657 231 11 411 287 | 11,746 1,055 228 369 259
3 Canada._._... ... . ... 22,801 915 791 | 1,622 972 3,014 158 87 294 201 4,809 283 170 318 188
4 Europe . .. 24,471 1,904 954 | 2,323 1,378 7 -5 4 : 2 PR 5,488 661 | . ... -15 40
5 United Kingdom _._..__.....__..._ 8,015 642 236 592 375 1 ** **) **) **) 1,852 304 -26 | —12 40
6 European Economic Community....| 11,695 971 448 | 1,245 774 15 **) ** ** **) 2, 525 236 37 22 7
7 Belgium and Luxembourg. - .----. 1,510 154 97 171 68 (60 7S (S (RN PP I 65 i B N I -3
8 France ... ... ... 2, 588 330 147 235 97 10 (**) (**) (** **) 320 -3 6 9
9 Germany ..._...._..ooiooieaicaoon 4,579 247 68 623 513 (**) (**) **) (**) **) 1,198 107 24 31 28
10 Ttaly . il 1,521 101 5 65 59 ** (**) **) **) ** 501 41 —47 | —49 -1
11 Netherlands. ... ... .. ...l 1,495 138 131 151 37 (6 SN PRSURN DRSO HURIRI PR 441 59 65 34 —26
12 Other Western Europe.._............| 4,761 291 270 486 229 55 (** **) ** **) 1,110 121 -11| =26 -7
13 Denmark. ... ... ____..o.ee 361 45 8 15 13 8 40 | ... -1 3
14 NOrway - - oo 269 35 10 4 —4 (** 136 34 -1 —15 -11
16 Spafn. ... 758 118 37 52 17 ** 142 29 —4 -2 1
16 Sweden......._ .. ... ... 618 2 19 33 18 ™ 322 8 PR U IR,
17 Switzerland . ... ........._. 1,766 10 152 | 300 147 Y] —37 —-14 6 6 1
18 OtherS. e 989 60 44 82 38 311 14 -12 -13 -1
19 JaPAN. . iiiiiieiiiaa 1,491 132 119 218 Ml 540 65 29 29 6
20 Australia, New Zealand, and South
L (. SIS 4,348 270 195 466 293 872 78 19 109 87 909 46 29 37 25
21 Australia ... ... .. ... .. 3,305 222 129 302 206 478 65 22 70 52 (** (**) (** ** (**
22 New Zealand_ . _..__.....___.___._._. 180 4 14 23 9 4 [ %% PR DU PR **) (**) (**) (**) **)
23 South Afriea. ... ... ... 864 44 52 141 78 90 9 -2 39 35 172 ** ** ** **
24 | Developing countries__......_.._...___.__ 21,417 956 575 | 3,688 3,118 2,481 148 1 336 322 8,377 461 125 | 2,305 2,180
25 Latin American Republics and other | 14,683 559 402 | 1,488 1,081 2,037 132 =26 280 291 3,929 154 65 416 346
‘Western Hemisphere.
26 Latin American Republics. ...._..... 12, 201 307 319 | 1,236 899 1,384 58 —26 177 185 3,187 63 38 367 322
27 Mexieo ool 1,774 87 44 133 90 151 14 -1 4 5 33 —4 2 4 1
28 Panama. ... ... ____.________ 1,233 103 63 121 74 ) R0 20 (RVRO DRRPIPIPIY FU I P 258 16 9 10 1
29 Other Central America 6. 624 22 2 21 21 0] 2. 2 160 5 —4 -
30 Argentina. _ ... ... __.____ 1,288 46 16 108 92 ** (**) (**) (**) (**) ** ** ** ** **
31 Brazil el , 843 103 101 206 89 127 **) ** **) (**) 121 1 2 35 11
32 Chile_ ... ...l 748 —56 -1 84 69 455 2 —22 59 62| (**) *Y " ** **)
33 Colombia. .. ... ... 691 -5 8 40 31 ** ** **) ** **) 334 -9 15 14
34 Peru_ . ... 691 —40 22 82 60 426 —21 | ... 54 54 *%) ** (**) **) **)
35 Venezuela_ _._____. ... 2, 696 -9 58 422 359 **) **) ** **) ** 1,734 —=30 |- 285 283
36 Other 7. .. 615 56 5 20 15 46 -2 -2 13 15 245 56 -1 -6 -5
37 Other Western Hemisphere §________ 2,483 252 83 252 182 652 75 |oeceoae 103 106 762 91 27 49 24
38 Other Africa . _____.___________________ 2,612 319 105 704 602 350 —-20 27 58 32 1,916 299 52 594 544
39 201 20 8 28 21 **) (*% ** **) (** (**) (** (** (**) **)
40 1,009 231 557 550 1 (*Y) **) **) ** **) (**) **) **) **
41 1,404 68 89 119 31 287 ~15 27 20 932 65 52 43
42 MiddleEast0________ . . ____________ 1,645 —134 —25 | 1,176 1,206 2 D DN PRI [P, 1,466 —-132 -29 | 1,161 1,194
43 Other Asiaand Pacific.___.__.___.___. 2,477 212 93 320 226 91 36 * -2 -1 1,066 140 37 134 98
44 India 305 12 -2 34 11T N o) TR AR SRS DI O ** (** (** *) (**)
45 Philippines. 710 —32 1 39 35 (**) (**) ** (**) (**) (** (**) (**) ** (**)
46 ther 1,461 233 94| 247 161 | (**9) **) **) **) **) **) ** ** **) **)
47 | Inter 3,563 226 251 416 ) (7 3 P DN SNSRI RO PO 1,667 —24 117 275 164

*Less than $500,000+. **Combined in other industries.

1. The value of investments in specified industries and countries is affected by capital
flows among foreign affiliates shown in table 4.

2. Represents U.S. owners’ share in the reinvested earnings of foreign corporations.

3. Does not mean that all countries grouped in an ‘‘other’’ or regional category have U.S.
direct investment at any given time.

4. Direct investment statistics do not show any investments in Eastern Europe.

5. Includes Austria, Cyprus, Finland, Gibraltar, Greece, Greenland, Iceland, Ireland,

Digitized for FF?&%%RPortugal, Turkey, and i’ugoslavia.
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1969. Almost all of the increase went to
affiliates located in Latin American
Republics, particularly to those in
Brazil and Mexico.

Petroleum.—The value of direct in-
vestments in the petroleum industry
grew by $1.9 billion to $21.8 billion in

SURVEY OF CURRENT BUSINESS

1970, almost double the 1969 increase.
Capital outflows and reinvested
earnings both rose sharply. Virtually all
the rise in capital flows was channeled
into affiliates in developed countries.
Affiliates in both developed and de-
veloping countries recorded increased

Selected Data Items, Countries, and Industries

dollars]
Manufacturing Other {ndustries
Interest, Interest,
Book Net Rein- divi- Book Net Rejn- divi- Line
value capital vested Earn- dends, value capital vested Earn- dends,
at year- out- earn- ings and at year- out- earn- ings and
end! flows ings? branch end ! flows ings 2 branch
earn- earn-
ings ings
32,231 1,328 1,471 3,324 1,838 17,932 1,208 832 1,712 976 1
26,747 1,206 1,213 2,724 1,510 10,959 728 508 1,125 681 2
10, 050 321 330 649 354 4,927 153 204 361 228 3
13,703 785 684 1,662 944 5,207 462 266 668 394 4
4,988 198 225 463 233 1,174 141 37 141 102 5
7,126 457 323 1,009 | 649 2,029 277 88 214 119 6
856 102 67 91 26 589 51 32 80 46 7
1,867 218 125 187 71 391 83 25 42 17 8
2,812 12 36 851 453 569 128 8 42 33 9
801 41 46 95 48 219 18 6 18 12 10
790 83 50 84 51 264 -3 17 33 1 11
1, 590 131 136 190 62 2,005 39 145 321 173 12
65 6 2 4 3 57 -1 6 13 7 13
68 |eeocaaan 5 7 2 65 1 6 11 6 14
402 69 19 28 12 214 20 22 26 4 15
163 5 7 11 7 133 1 12 22 10 16
463 26 57 83 27 1,340 -2 89 211 118 17
428 26 46 57 11 227 20 10 39 28 18
753 32 79 158 69 198 34 1 31 19 19
2,241 68 120 525 41 627 7 27 65 40 20
1,704 44 82 182 109 1,122 114 26 50 4 21
99 2 8 15 6 7 -3 6 8 3 22
438 22 30 58 26 163 14 24 44 17 23
5,482 120 258 599 328 5,078 226 190 448 285 24
4,604 106 209 499 276 4,115 166 153 293 168 25
4,320 111 191 457 251 3,329 75 116 235 141 26
1,191 58 32 106 74 309 18 u 19 9 27
117 -2 28 37 10 839 89 26 74 64 28
73 —6 B 3 PO 381 22 4 22 19 29
777 2 61 60 511 38 14 47 32 30
1,247 53 79 156 64 348 49 2 15 13 31
66 -3 3 1 -3 228 -79 19 25 10 32
229 -1 6 19 13 128 4 2 5 3 33
89 -8 3 8 4 176 -1 19 20 1 34
456 9 35 60 22 506 12 24 77 53 35
75 2 7 9 3 249 1 2 3 1 36
284 -5 18 42 25 788 91 38 58 27 37
100 12 7 10 3 245 29 19 42 23 38
(**) ** (**) (**) (** 201 20 28 21 39
) ** ** ** ** 1,009 231 8 557 550 40
99 12 7 10 3 87 7 12 4 41
86 1 5 5 1 90 -4 -1 10 1 42
692 1 k1 85 48 628 35 19 103 83 43
157 9 5 22 14 149 3 =7 12 15 44
267 —18 13 26 12 443 ~15 -12 13 24 45
267 10 19 37 22 1,194 222 73 210 139 46
........................................................ 1,896 250 134 141 10 47

6. Includes Costa Rica, El Salvador, Guatemala, Honduras, and Nicaragua.
7. Includes Boliva, Dominican Republic, Ecuador, Haiti, Paraguay, and Uruguay.
8. Includes all of the Western Hemisphere except Canada and the 19 Latin American

Republics included in line

26.
9. Includes United Arab Republic (Egypt) and all other countries in Africa except South

Africa.

10. Includes Bahrain, Iran, Im%,t Israel, Jordan, Kuwait, Lebanon, Qatar, Saudi Arabia,

Southern Yeman, Syria, Trucial

ates, Oman, and Yemen.

E.-—For an explanation of the relation between earnings, reinvested earnings, and inter-

L NoT:
Digitizest,fdividénds/4nd branch earnings see the technical appendix.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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reinvested earnings. Tanker operations
(in the international category) also
showed a gain.

About $1.3 billion of the increased
investment in the petroleum industry
was made in developed countries. The
value of European investments rose
$0.7 billion, much more than in 1969.
Heavy outlays for exploration and
development of North Sea concessions,
continuing expansion of refining, stor-
age, and marketing facilities, and a
buildup of inventories were contributing
factors. Petroleum investments in
Canada grew by more than $0.4 billion
in 1970, while investments in affiliates
in Japan, Australia, New Zealand, and
Republic of South Africa rose $0.2
billion.

Petroleum investments in developing
countries grew $0.5 billion despite a
$0.2 billion reduction in the Middle
East. Affiliates in the Middle East
increased shipments of petroleum prod-
ucts to their U.S. parents without
equivalent increases in payments by
those parent firms. This raised the
net indebtedness of the parent com-
panies to such affiliates, which is
counted as net capital inflows from
that area and as a reduction in the
value of U.S. direct investments in
the Middle East. Continuing develop-
ment of new oil fields in Africa
accounted for a large investment in-
crease in that area. Investments in
the Far East also showed substantial
gains, mainly because of development
of new offshore fields in Indonesia.

Mining and smelting.—Direct invest-
ments in the mining and smelting
industry rose almost $0.5 billion in
1970 to a total of $6.1 billion at yearend.
The 1970 increase was twice as large
as in 1969, as increased net capital
flows offset somewhat smaller reinvested
earnings. Canadian and Australian affil-
iates listed the largest gains as mining
investments in developed countries
rose to a total of $3.7 billion at yearend,
an increase of more than $0.3 billion
over 1969.

Mining investments in developing
countries grew by over $0.1 billion in
1970 to a total of $2.5 billion. More
than half of the increase was in coun-
tries in the Carribbean area, primarily
for development of bauxite deposits.
For Latin American Republics, total
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investment in mining and smelting
affiliates showed little change in 1970.

Other industries.—U.S. direct invest-
ments in this group of industries
(including agriculture, transportation,
public utilities, trade, and finance)
rose $2.0 billion in 1970 to $17.9
billion, following a $1.7 billion increase
in 1969. Developed countries accounted
for $1.2 billion of the rise, with more
than half going to European affiliates.
In Europe, investments in trading
affiliates grew $0.3 billion, banks and

SURVEY OF CURRENT BUSINESS

finance companies formed several new
affiliates, and a number of new hotels
were acquired or under construction.
Investments in Canada increased $0.3
billion in 1970, with trade and finance
affiliates accounting for much of the
growth.

In the developing countries, invest-
ments in this group of industries rose
$0.4 billion. Affiliates in Latin America
accounted for most of the growth,
despite a reduction of $0.1 billion in
value resulting from the negotiated

October 1971

sale of a utility company to the Chilean
government. Additions to investment
in the international category were $0.4
billion in 1970. Much of the increase
went to finance affiliates incorporated
but not domiciled in the Netherlands
Antilles, which are agents for U.S.
parent company borrowing in the
European capital market. Investments
in international shipping companies also
rose, probably for use in progress pay-
ments on new vessels under construction
in European and Japanese shipyards.

Table 6B.—~Revised 1969 Data on U.S. Direct Investments Abroad

(Millions
Total, all industries Mining and smelting Petroleum
Interest, Interest, Interest,
line Area and country 3 Book Net Rein- divi- Book Net Rein- divi- Book Net Rein- divi-
value | capital | vested | Earn-| dends, | value | capital | vested | Earn-| dends, | value | capital { vested | Earn-} dends,
at year- | out- earn- ings and at year- | out- earn- ings and at year-| out- earn- ings and
end ! flows ings 2 branch | end! flows ings 2 hranch | end! flows ings 2 branch
earn- earn- earn-
ings ings ings
1 Allareas. ... . ____._.......... 71,016 3,254 2,604 | 8,128 5,658 5,658 76 167 782 664 19,882 919 —59 | 2,452 2,638
2 | Developed countries...__.._____...._______ 47,886 2,129 2,134 | 4,108 2,084 3,320 80 95 322 225 | 10,463 447 —-52 65 201
3 Canada. ... ... 21,127 671 937 | 1,59 762 2,769 54 77 236 152 4,361 179 95 242 152
4| Ewrepet- .. ... 21,650 | 1,209 893 | 1,926 | 1,038 72 6 5 oo 51 4,818 217 | —198 | —19% 36
5 7,190 316 151 502 332 2 ** ** (**) **) 1,577 53 —41 —59 3
6 European Economic Community_...| 10,255 660 503 945 460 17 ** ** **) (**) 2,244 129 —147 | =129 29
7 1,214 103 78 138 i1 20 TSRS FURPRUUPRRUNY SRUIRUPRUI (RO (U 57 32 —-24 —22 -3
8 2,122 88 110 | 201 92 10 **) (** (**) L) 295 -1 3 16 12
9 4,276 238 256 488 238 ** **) **) ** **) 1, 067 41 =77 ~59 32
10 1,422 109 27 72 45 (**) (**) (**) **) (**) 507 15 —35 —36 -1
1 1,221 122 32 46 ;3 1 PR PV FUNSR RS SO 318 40 —-15 | -27 -12
12 4,206 233 239 479 246 52 ** **) (**) ** 998 36 -9 —8 4
13 309 53 4 11 8 197 45 -5 -8 -2
14 223 9 13 9 -3 (**) 103 3 -1 -10 —8
15 607 20 7 22 15 (**) 116 —-18 -1 3 3
16 579 54 1 25 17 ™% 304 31 —8| =8|
17 Switzerland - 1, 604 44 133 291 157 (@) —30 —34 -3 -3 1
18 Others ________ ... 884 52 71 120 52 24 308 9 9 18 11
19 Japan.__ ... ... 1,244 89 105 185 (Y S PR NN I R 447 27 15 19 7
20 Australia New Zealand, and South
.............................. 3,865 160 199 401 214 479 20 13 86 68 837 24 36 .o 5
21 Australiac ... 2,947 159 142 | 254 134 396 19 12 50 3’ (% **) (**) **) (**)
22 New Zeland- 163 -5 9 20 10 e S IS PO I I **) *% (** (**) )
23 South Africa-.. 755 6 49 [ 127 69 8¢ 1 1 36 30 158 | (**) **) **) **)
24 | Developing countries_...._..._.._..._._.. 20,045 805 500 | 3,759 3,273 2,339 -5 73 455 439 7,845 362 —7 12,255 2,298
25 Latin American Republics and Other
Western Hemisphere. ... 13, 841 375 376 | 1,646 1,277 1,940 -13 43 396 404 3,722 56 -15 434 472
26 Latin American Republics_. 11, 694 299 362 | 1,413 1, 049 1,363 —70 280 287 3,079 57 11 384 395
27 exico ... 1, 640 102 69 140 74 136 13 18 6 35 —11 1 4 2
28 Panama.._....._..____ 1,072 85 55 121 79 19 239 21 5 9 4
29 Other Central America 6. 630 36 -1 26 29 8 154 3 1 -3 —4
30 Argenting....._.__.._... 1,246 63 30 140 115 **) (**) (** **) **) **) **) **) %
31 | S 1, 636 67 83 161 66 99 **) (**) (**) 100 15 22 5
32|  Chile.. ... 847! —137 43| 162 114 452 | —142 141 10 **) ** ** ** **
33 684 36 14 36 20 (** ** *H1 *® 342 17 il 10
34!  Peru.........__.._..._.. 721 18 1| 19 108 460 38 104 102 | (*9 ** ** ** G)
35|  Venezuela..........._. 2, 663 —23 61 470 401 | (*% ** | % 1,770 -9 2 334 329
36 1) 5 53 -3 38 42 50 -3 14 13 190 35 —-14 7 22
37 Other Western Hemisphere 8_.____.__ 2,147 76 14 233 228 577 57 116 116 644 | ... —26 50 78
38 Other Africa ® 2,221 181 67 681 616 *) 67 39 1,605 178 21 577 558
39 172 -7 3 17 15 (** (**) o ¢ (** **) (** *) **
40 787 120 6 611 606 (**) (**) (t*) (**) **) (**) (**) (**) **)
41 1,267 69 58 52 —4 275 3 62 28 843 56 20 —26 —46
42 1,805 47 —40 | 1,153 1,19 - 30 DO IR R IO 1,627 23 —45 | 1,133 1,181
43 2,172 202 97 279 184 8 1 -3 —4 89 32 111 87
44 204 4 10 29 VS G0 Y P NN R I (** #* (** (** **
45 742 41 26 65 38 (**) (*%) ** (**) ) ** 9 (** ** **
46 1,136 157 61 185 133 ** **) ** *% ** (**) ** *%) (*%) *
47 3,085 320 -31 261 k71 U S FUU U AN A 1,573 109 ™) 132 137

aootn?tes to table 6A.
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Earnings

The U.S. share of earnings on direct
investments abroad (not adjusted) to-
taled $8.7 billion in 1970; this was $0.6
billion higher than in 1969, a much
smaller increase than from 1968 to 1969
(chart 11). Most of the gain was in
developed countries. Although earnings
of manufacturing affiliates showed little
change, higher profits on petroleum
investments helped to increase earnings
there by $0.5 billion to a total of $4.6
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billion. In developing countries, how-
ever, earnings were $3.7 billion, $0.1
billion lower than in 1969. Earnings of
the international category rose about
$0.2 billion to $0.4 billion.

Due to the slower growth of earnings
in 1970, the rate of return on all U.S.
direct investments abroad dipped from
13.2 percent in 1969 to 13.1 percent in
1970. However, the yield was still well
above the average annual rate of return
of 12.6 percent for the 1960’s (chart
12). For all industries combined, the

Selected Data Items, Countries, and Industries

of dollars]
Manufacturing Other industries
Interest. Interest.
Book Net Rein- divi- Book Net Rein- divi-
value capital invested dends. value capital invested dends Line
at year- out- earn- Earnings and at year- out- earn- Earnings and
end ! flows ings ? branch end ! flows ings 2 branch
earn- earn-
ings ings
29,527 1,160 1,939 3,287 1,337 15,948 1,099 557 1,606 1,020 1
24,367 955 1,665 2,723 1,054 9,735 647 427 998 603 2
9,406 248 599 833 255 4,591 190 166 285 202 3
12,280 596 855 1,517 641 4,480 390 232 606 355 4
4, 567 117 169 440 236 1,043 145 24 122 | 92 5
6, 382 385 584 919 342 1,611 146 66 155 89 6
702 10 72 95 24 454 61 30 64 34 7
1, 534 77 95 167 72 282 12 11 19 8 8
2,774 163 316 507 181 435 34 17 40 24 9
7156 82 50 85 36 201 11 i2 23 10 10
658 52 51 66 30 245 29 —~4 8 12 11
1,330 93 101 158 63 1,825 104 146 328 179 12
58 4 5 9 53 3 4 10 6 13
62 5 5 6 1 2 9 13 5 14
319 29 -11 -2 9 172 9 18 21 3 15
154 12 5 12 9 120 11 14 21 8 16
382 9 46 76 31 1,253 70 89 217 124 17
356 34 51 57 8 196 10 13 45 33 18
646 39 85 146 49 150 23 5 20 13 19
2,035 72 126 227 108 514 44 24 87 33 20
1, 573 73 90 166 85 978 66 40 37 11 21
-2 6 13 6 75 -2 3 7 4 22
373 1 31 48 17 140 3 17 43 22 23
5,159 206 273 564 284 4,700 242 162 486 253 24
4,347 133 225 466 237 3,831 199 123 350 164 25
4,078 159 213 447 226 3,174 154 97 302 140 26
1,109 52 104 54 6 50 4 15 12 27
90 12 19 32 14 724 52 30 80 62
113 11 -2 1 3 355 20 ... 25 26 29
789 34 28 91 68 457 29 2 49 47 30
1,115 35 65 126 53 322 31 2 12 31
65 2 1 -3 —4 329 3 16 24 10 32
220 13 10 21 a9 123 5 3 4 2 33
97 -2 3 7 4 164 -17 6 9 2 24
413 -3 33 62 23 480 —11 26 74 48 35
67 8 4 6 2 246 13 6 10 6 36
270 —26 12 19 10 657 45 28 48 24 37
80 4 7 9 2 199 *) 10 28 18 38
(9 **) (3 (**) (**) 172 -7 3 17 15 39
**) **) ) **) 787 120 6 611 606 40
79 4 7 9 2 71 2 7 12 41
80 15 2 5 3 93 8 3 15 12 42
652 54 39 4 42 577 35 26 87 59 43
144 5 7 23 11 150 -1 3 7 2 44
270 24 6 24 16 473 17 19 41 22 45
238 25 25 145 14 898 132 37 39 119 46
........................................................ 1,512 21 -31 129 163 47
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rate of return on investments in less
developed countries was 21.0 percent,
roughly twice the yield on investments
in the developed areas. Most of the dif-
ference, however, reflected the structure
of earnings of petroleum affiliates. Earn-
ings in petroleum producing countries
(developing) are consistently reported
as higher than those in consuming
countries (developed), partly because
of the pricing agreements with the
governments of producing countries.
Yields on manufacturing investments,
on the other hand, were about the same
for the two areas. In the developed
countries, the rate of return on manu-
facturing investments dropped from
13.3 percent to 12.0 percent in 1970;
in less developed countries, it dropped
from 12.9 percent to 12.3 percent.

Even though the rate of return on
foreign manufacturing investments de-
clined in 1970, it remained higher than
the yield on comparable domestic in-
vestments. In fact, the gap between
the two widened substantially; the
slowdown in the United States re-
sulted in a much sharper decline in the
return on domestic investments than
was experienced by U.S.-owned af-
filiates abroad.

Interest,Dividends, and Branch
Earnings

Direct investment interest, dividends,
and branch earnings—which account
for most of U.S.-owners’ income from
foreign investments—totaled $6.0 bil-
lion in 1970. The increase of less than
$0.4 billion was the smallest since 1966
and just about half that in 1969, when
unusually large dividends were paid
from prior years’ earnings. Such in-
come paid out from investments in
mining, petroleum, and ‘“other in-
dustries” fell slightly in 1970, after
registering gains in previous years. In
petroleum, the decline occurred despite
the large increase in earnings. On the
other hand, there was a $0.5 billion
rise in such income from manufacturing
affiliates, despite the leveling off of
manufacturing earnings, as particularly
large dividends were received from
European and Canadian affiliates by a
few major U.S. companies. (The coun-
terpart of these shifts in earnings and
income receipts was a sharp increase in
retained earnings by petroleum af-
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filiates and a sharp decrease in retained
earnings by manufacturing affiliates.)

Direct Investment Royalties
and Fees

Direct investment royalties and fees
are divided into two categories: (1)
Royalties, license fees, and rentals,
which include parent company charges
to cover a portion of the funds spent
by U.S. firms for research and develop-
ment of new products and processes,
and rental fees for the use of tangible
property; (2) management fees and
service charges, which represent an
allocation of administrative and other

SURVEY OF CURRENT BUSINESS

expenses incurred by parent companies
on behalf of their foreign affiliates. Two
changes have been made in the balance
of payments treatment of these receipts
and in the presentation given here.
Both changes only involve a rearrange-
ment of the accounts. First, the revised
balance of payments presentation pub-
lished in the June 1971 SurvEY now
treats direct investment royalties and
fees as part of income on U.S. invest-
ments abroad. Secondly, receipts from
film rentals to foreign affiliates of U.S.
motion picture companies are now
included in direct investment fees and
royalties. Previously, they were in-
cluded in ‘“other private services” in
the balance of payments presentation.

Table 7.—Net Capital Outflows to Manufacturing Affiliates by Industry
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Income from direct investment roy-
alties and fees (including film rentals)
rose $0.2 billion in 1970, reaching a level
of $1.9 billion (Table 8). About half of
the total and of the 1970 increase was
accounted for by manufacturing af-
filiates. Receipts from all major areas
rose in 1970, but European affiliates
showed the largest gain.

Foreign Direct Investments in
the United States

The value of foreign direct invest-
ments in the United States rose $1.4
billion to $13.2 billion in 1970, following
a rise of $1.0 billion in 1969 (table 9).
Capital inflows of $1.0 billion were up
sharply, while reinvested earnings, at
$0.4 billion, were about the same as in
1969. Valuation adjustments were small

[Miltions of dellars) in 1970 compared with a $0.3 billion
e and s || Food |, o Choml [aber| Pelmyy | M| Beg | o oty Tegacive ndjusiment in 1969, Theso
total | uects |products pra:)ndiggts ucts f,’;‘ig{ eﬁaf:ct?i)cil m:cr;},’m. e;%‘é,ifi‘ tries valuation a ]ustment§ reflect changes 1n
’ metals the value of outstanding assets held by
foreign-owned U.S. companies, pri-
marily securities held by insurance

% 3 3 B 8 g u o oy g oewwe
L160 | 125 73 163 9 136 177 206 us| 22 As has been the case in recent years,
1928 182 13 ™ “ 194 26 170 199 It a substantial portion ($0.8 billion) of
the large capital inflows in 1970 were
5§§ _g) —1?5 Eg :z _% ‘?) ?‘E; :2:75 7?) ?elated. to new acquisiti.ons or ilﬁzreases
§§§ 52 _gg 2 g 16 B 5 = % I equity 1nvestment§ i a small num-
ber of U.S. companies. Two separate
: transactions by British firms, one in the
§§% go’% fz % j? 1§§ 1§§ _1§§ §3§ 12% petrolgum industry and one in manu-
596 o g 100 . & 108 14 2% o4 fs?c?urlng, accounted for more than $0.5
billion of the total. The absence of such
large new investments in the first half
5 Q 1 @ E:i 1 1 3 fzi i of 1971 suggests a much smaller increase
éé %3 _z 13; %‘) —li) —_12 " %) 1§ in foreign direcp investments in the

United States this year.
AI;;'::;:’"E’WSOZ&; Capital inflows other. t'han Dew in-
6 - 3 al " s 3 . , Vestments were $0.2 billion in 1970,
224 5 4 15 8 131 10 1 4 5 somewhat smaller than in 1969. These

83| 10 -1 25 6 18 6 10 10 -1 -
B 12 -1 ) -8 2 & 3 2 a %nﬂows were primarily the re.esult of
Latin American Re- mtercompany account transac‘tlons be-
Publics and _other tween Canadian firms and their manu-
sphere: facturing affiliates in the U.S.

nwon @ S : i 3 o= 1 In contrast to the sharp decline in
mou 3 A Q@ 2 of M 58 % profits of domestic firms in 1970, earn-
061 4 - Al 18 » » =31 1% ings of foreign-owned companies rose
slightly to $0.9 billion. Affiliates in the
o8 X v 2 & § 3 Pl petroleum and manufacturing indus-
n i @ > 3 -3 H s 2 7 tries, whose earnings represented more
1" 2 e " 3 -2 1 8 than 70 percent of the total, showed
rRevised.  » Preliminary.  *Less than $500,000 (=£). small reductions. However, trading
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affiliates (particularly Japanese-owned)
reported substantially higher earnings.

Interests, dividends, and branch prof-
its, which account for most of the in-
come received by foreign owners from
direct investments in the United States
also rose slightly in 1970. Reinvested
earnings, at $0.4 billion in 1970, were
at the same level as in 1969.

Technical Note

The various direct investment earn-
ings items, including those shown in
tables 3, 6A, and 6B, are defined
below and their derivation and rela-
tionship to each other are detailed.

Item and definition

1. Net earnings of foreign corpora-
tions: The U.S. parents’ equity in the
earnings of their foreign subsidiaries
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on withholding taxes relate only to
those on common stock dividends.

6. Dividends: Dividends on common
or voting stock only, net of foreign
withholding taxes; dividends are in-
cluded in income as balance of payments
flow items.

7. Preferred dividends: Dividends
received on preference or non-voting
shares after deduction of any foreign
withholding taxes. Preferred dividends
are ‘included in income as balance of
payments flow items. Preferred divi-
dends are treated like interest in these
accounts even though on the foreign
company’s books they are not charged
as an expense.
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8. Interest: The net interest received
on intercompany accounts or on long-
term debt of foreign affiliates held by
the parent or other nonbank U.S. in-
vestors, after deduction of any foreign
withholding taxes. Interest is not in-
cluded in earnings since it is deducted as
an expense item by the foreign firm, but,
it is included in income as a balance of
payments flow item.

9. Interest, dividends, and branch
earnings: The sum of dividends, pre-
ferred dividends, and interest received
by or credited to the account of the
U.S. owner—all net after foreign with-
holding taxes—plus branch earnings
after foreign taxes; all before U.S. taxes.

Table 8.—Direct Investment Receipts of Royalties and Fees,!
by Area and Major Industries

after provision for foreign income [Millions of dollars]
taxes, preferred dividends, and interest
. X 1970
payments. 1964 969 ?
2. Net earm'ngs Of foreign branches: Area and industry Royal- | Manage- Royal- | Manage- Royal- | Manage-
. . ties, ment ties, ment ties, ment
The earnings Of forelgn br&nches of Total | license | fees and | Total | license | feesand | Total | license | fees and
. . N fees, and | service fees, and | service fees, and | service
U.S. companies after foreign income rentals | charges rentals | charges rentals | charges
taxes, but before depletion charges and
. . 1
U.S. taxes. Included with net earnings Los) s 40211882 M3 TI9|L880) 1,060 8
. 161 177
of branches are the U.S. share in the e . Bl s S I o 358
: : : d 58 22 36| 133 77 56 | 167 90 67
net earnings of foreign partnerships, Foreign fili rontals. 257 A e 258 288 |, 209 20| i
sole proprietorships and other types of Other industries. ... 108 19 84 1% % 7z 2
. . ‘ 164 193
foreign organizations. All branch earn-  Cnd8--coooooooooocoeeecceenees 190 68 2 a0z 126 A
: sop 1. v Petrolewm. . ____.___..________ 15 . 15 1 19 22 1 21
Ings are assumed to be repatriated to the e miring. ol O b e 08| 231 118 108
1 Qiatac and thic ars halamea ~f  Trade. ... 9 1 6 8| 16
United States and thus are balance of %‘f,?gegn fim rental % o 1 3 el 37 P S
: i ies. 14 44 62 5 57
payments flow items. To the extent that Other industries 8 oo 8
v ava 1aftd abimmad $+hawr BUurope._ ... __.___. 2 416 2 1 499 211 782 551 231
branch earnings are left abroad they ®'o°re ¢ el 89 709 )
- . e . i L 2 2 6 93 302 9
are 1mp11c1t1y entered as oﬁ'settmg European Economic Community. 150 84 66 353 267 8 3
: Petroleum. . ..o.............__. sl 8 1 al 1 2%
c&pltal outflows. I\'Ieafﬁl?gcr?uﬁng. 127 ¢ )79 48| 249 200 9] 212 228
. . . Trade.. ...____._ 6 4 2 17 7 34 20 14
3. Earnings: Net earnings of foreign Foreign film renta ® O I v N 8 a8
. . . Other industries___. 9 8 14 5 9 14 6 8
corporations plus net earnings of foreign
Other Europe, including United
branches. Kingdom. . oo o 2155 263 357 232 125 | 389 28 140
4. Gross dividends on common stock: 8 1 8| 28 3 23| 2 4 2
o« . . Manufacturin; 109 50 59 206 123 83 223 135 38
Dividends paid out by foreign corpora- T —— I o 3 & i w 3 1
: . . . oreign mrentals..____._._..._..] &) ¢ ... 6| O] |eceeeo| Q3] 0 03 | _-
tions before deduction of withholding Other industries o 6 7| = 7 i8] 36 7 2
taxes paid to foreign governments. Latin American Republics and other
. . . Western Hemisphere___.____..___. 192 80 112 302 133 169 321 142 178
5. Foreign withholding tax: A tax putra - 8 ) o
. .« s etroleum . _____...___..__..__.. 2 30 41 9
withheld on the payment of dividends Manufacturing .- i Tt 2% 3| 107 50 5] 114 62 52
s e . Trade... ... 17 6 n| = 11 7| 3 13 18
as distinguished from income taxes, Foreign Ailm rentals. 44 4 . 57 57 | oo 54 B4 {oeeemenns.
. . . Other industries. . .. 35 3 3] 69 6 63 84 7 77
which are imposed on the earnings of a oth 5 s | am stz -
. . e Areas. .. .. _.___.__.___.___.. 2 115 368 185
business. Taxes are also withheld by
h . Petroleum._ ____.__._._..___...... 51 9 42 20 66 99 21 78
the payor on payments of interest and ’II\"Iax&uiactuﬁng ......... 5g 21 3| 119 63 % 1§g {; 63
P . rade_ . __________ 1 4 7 29 9
preferred dividends but both interest Foreign film rentals.__ 78 R I 62 62 .o il o |-oeeeen @
e er industries.____._____._______ 20 3 16 72 1
and preferred dividends are reported
» Preliminary. *Less than $500,000.

to the Balance of Payments Division
on a net basis and, therefore, our data

1. Table has been revised to Include foreign film rentals received by companies from diraat investmant aTiliates. .
2, Breakdown of foreign film rentals for European Economic Community and other Europe not available; amount is

included in Europe total.

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



38 SURVEY OF CURRENT BUSINESS October 1971
Table 9.—Foreign Direct Investments in the United States, Selected Data Items, Countries, and Industries
[Millions of dollars]
Interest, dividends, :
Book value at yearend Net capital inflows Earnings ! nd branch Rgmyeste:i
earnings earnings
Area and industry 1969+ 19707
1968 1969 r | 1970 » 1969+ | 19707 1969 ¢ 1970 » 1969 * 1970 »
New in- New in-
Total vest- Other | Total vest- Other
ments 2 ments 2
Total .. ... 10,815 | 11,818 | 13,209 832 538 294 969 750 219 834 854 417 41 431 434
By area:
Canada_ 2,669 | 2,834 | 3,112 243 84 159 233 59 174 122 62 47 39 84 32
Europe. 7,750 | 8,510 | 9,515 550 359 191 691 668 23 658 691 348 363 318 339
United - 3,400 | 3,496 | 4,110 86 56 30 512 539 —27 272 299 159 164 107 124
European Econom: 2,790 | 3,306 | 3,528 363 244 119 109 96 13 259 240 132 132 130 117
Belgium and Luxembourg. ... 273 309 338 19 (... - 19 6 | 6 19 24 6 9 17 23
France_ . .. _.________. 288 319 294 17 5 12 —19 21 —40 25 17 12 9 14 9
Germany.- 387 617 675 204 134 70 43 69 —26 22 24 10 13 13 15
Ttaly ... 92 95 100 ~2 o -2 2 P 2 8 8 3 5 5 3
Netherlands___ 1, 750 1,966 | 2,121 125 105 20 77 6 71 185 167 101 96 81 67
Other Western Europe.. 1, 551 1,708 | 1,877 101 59 42 70 33 37 127 152 57 67 81 98
Sweden._ __._._.___ 206 199 208 -9l —9 L 3 P 5 8 12 6 7 3 4
Switzerland - 1,238 | 1,395 1, 550 107 58 49 64 33 31 118 1356 49 58 78 90
T 108 114 119 3 1 2 O 1 5 2 2 Q) 4
Japan._ ... . 181 176 233 —34 25 —59 R 2 PR, 3 41 71 9 17 29 54
Latin American Republics and other
Western Hemisphere__________________._..__ 182 193 228 11 8 39 20 19 1 17 12 22 *) —4
Other. ..o 43 105 121 62 62 * 3 3 ™ 2 13 1 ™ (@) 13
By industry:
Petroleum. .. ... .. ... 2,261 2,493 2,981 142 15 127 403 457 —b54 219 215 124 119 90 85
Manufacturing.- 4,475 5,344 | 6,105 567 401 166 510 283 227 414 399 149 163 276 255
Trade.___.__ 938 959 1,002 —41 23 —64 —45 (... —45 88 119 21 28 62 89
Insurance.__ 32,305 | 32,189 | 32,250 66 | .. _____ 66 44 | 44 75 81 75 8 |
Other finance. O] ® ) 13 14 —1 9 10 —1 544 546 336 540 14 16
Other_ . - 836 833 871 85 85 | ... 48 | .. 48 —6 —6 12 10 -1 —11

r Revised.  » Preliminary.  *Less than $500,000 ().

1. “Earnings” represents the foreign share in corporate and branch earnings; “interest,
dividends, and branch earnings” is the amount of earnings distributed after withholding
taxes. For an explanation of the relation between ‘“‘earnings”, “‘interest, dividends, and
branch earnings’, and reinvested earnings, see the technical appendix. .

2, “New investments’ consists of the first reported capital inflow to establish or acquire a

Derivation and Relationship Based on 1970
Preliminary Data

[Millions of dollars]

10. Reinvested earnings: Net earn-
ings of foreign corporations less gross
dividends on common stock.

new company or operation in the United States and the cost of acquisition of additional shares
of existing companies.

3. Includes market revaluation of securities held by insurance companies.

4. Included in “insurance”.

5. Interest paid by agency banks in the United States to foreign home offices has been ex-
cluded from direct investment totals.

Table 10.~~Value of Foreign Direct Invest-
ments in the United States by Major
Industry and Country—End of 1970

1. Net earnings of foreign corporations. 6,256  reported . . {Millions of dollars)
2. Net earnings of foreign branches___ 2,477  reported 11. Ad]usted earnings: The benefits
3. Earnings._.._ ... 8,733 = 142 £ hi . N Us £ . ]
4. Gross _dividends (on common o1 owners 1P accruing to a L orelgn Man- nl;:l-ce
B D , 371 = 546 direct investor after all foreign taxes, Total | uac- | and_|Petro- | Othier
5. B 1 . N . . R uring| insur- | leum
orelan v ithholding tx (on com- reported including withholding taxes, have been ance
6. Dividends (on common stock).._._ 2,981 = feoorteqy  Paid; this is comprised of (1) funds re-
: : All areas ... 13,209 | 6,105 | 2,250 | 2,981 | 1,873
7. Preferred dividends.........._..__ 15 reported Purned to the Unlte?d'States as mmcome Ganad oo | Lt | snl 15| 76
8. Inferest.............cooocooaneaee 53 reported  in the form of dividends, preferred Firese -S| £06T | 1500 | 2,708 | a8
9. Interest, dividends, and branch st : United Kingdom___| 4,110 | 1,391 | 1,135 | 1,209 375
CATIINGS - - oo 6,02% = 2+6+7+8  dividends, branch profits, and interest,  Noiirande |2 121 | sz | 58 | a1 | 300
. . 3 Switzerland 1,550 | 1,152 351 (....... 47
10. Reinvested earnings. ..........._.. nets =14 plus (2) funds left abroad to increase — gypzerand T | Vaee | o |Taae]| a6
o . , . . .
11. Adjusted earnings. .............._. 8,911 = 9+10 the investor’s equity in the foreign oueraress. ... 582 | 213 1% 2 217
or 34783 enterprise as a reinvestment of earnings.

Balance of Payments Tables

Pages 39-44 of this issue of the SURVEY present quarterly
data from 1960-I to 1965-IV for Balance of Payments tables
1, 2, and 3. Quarterly statistics from 1966-1 through 1971-I
were published in the June 1971 SurvEY, with revised data for
1970 through 1971-I1 in the September 1971 issue.

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



October 1971

SURVEY OF CURRENT BUSINESS

39

Table 1.—U.S. Balance of Payments Summary

[Seasonally adjusted, millions of dollars)

Reference linest 1960 1961 1962
Line (Credits+; debits—)
old New
(table 1) | (table 2 I II III v I 11 111 v 1 I I v
or table 3)
1 Merchandise trade balance ' ... o ool 873| 1,062( 1,386 1,585 1,705 1,373 1,233 1,277 1,118 1,261 1,223 959
2 Exports. ... 2 s 4,684 4,916/ 5,032 5,018 5, 095 4, 5,037 5,169 5,077 5,335 5,332 5,035
3 Imports____ 16 ... —3,811] —3,854] —3,646| —3,433| —3,390| —3,433| —3,804| —3,892] —3,959| —4,074| —4,109| —4,076
4 Military transactions, net... ... ___.__. 4,16_____ 3,17 —710; —680| —713] -—651) —700] —669] —594] —633 —660] —574 —607] —606
5 Travel and transportation, net..____...._..________. 6,7,17, | 4, 53' 6,9 —246| —250 —232| —237 —240| —238) —254| —247] —250| —283| —281 —340
18. 18, 19,
6 | Investmentincome,met® _.____.___________________ | ________ ... 656 665 721 790, 870  8s5| 900|931 900 1,005 996 1,149
7 U.8. direct investments abroad.. _18,11,9p | 10, 11.___ m 730 721 783 844 816 882 888 863 939 947 1,096
8 Other U.8. investments abroad ) 12,13..| 12,13.___ 235 214 278 269 280 204 284 317, 323 355 346 350
9 Foreign investments in the United States..._._.... 21,22 ___ 24,2625, ; —290f —279 —278 253 —254| —255| —266| —274] —286| —289| —207] —297
, 27.
10 Other services, net._ . .. ... 9p, 10, 7,89, 25 17| 32 23 8 19 5 12| 32 42 34 33
19p,20. | 21,22,
23.
11 | Balance on goods and services®_ ____..___________|._.______.|...______. 598 815 1,194 ,510| 1,643) 1,340, 1,200 1,340[ 1,140 1,451 1,365 1,195
12 Remittances, pensions and other transfers.._____.__. 27,30....| 81,382....] —152 —151; —157| —169] —172| -—158| -—164| —167f —182| —176 —175] ~178
13 | Balance on goods, services and remittances_.____.__|.......__.|[.____..__. 46 664 1,037 1,350 1,471 1,182 1,126 1,173 958 1,275/ 1,190( 1,017
14 U.S. Government grants (excluding military).______ 29 ... 30, —358] —400( —443| —463] —458) —467] —437| —492| —515| —444| —457 -—504
15 | Balance on current aceount *____________________ || 88 264 594 887 1,013 715 689 681 43 831 733 513
16 U.S. Government capital flows excluding nonsched- ] 42,43,44.| 34,35,36. —254| —345| —186] —373| —397| —166] —492| —567| —412] —442] —468] —452
uled repayments, net.®
17 Nonscheduled repayments of U.S. Government | 45_._____ 1 SO, 17| 5 24 7 5 634 [ 51 1 58 476) 145
assets.
18 U.S. Government nonliquid liabilities to other than | 57p, 58p.| 55..._... 181 ~1 44 —10° —14 6 42| —-10 18 =21 89 116
foreign official reserve agencies.
19 Long-term private capital flows, net_.. .| | —384 —325 —520] —871) —458] —392| —646| —685 —459| —728| —630] —789
20 U.8. direct investments abroad - ~343| —262[ —434] 635 —496] —284] —483| —336| —272| —429| -—498 —456
21 Foreign direct investments in the United States... 40 59 53 -1 20/ 32 -5 26 41 77 6| 8
22 Foreign securities...___..____.__.__._.___.___. . ~266/ -—166( —111] -—120; —135 —246] —124| —257| —196| —308 —87| —378
23 U. 8. securities other than Treasury issues - 170 118 5 -1 104 152 3, 66 145 7 —23 6
24 Other, reported by U.S. banks._____.__.._. - 37 54p.__| 41,52 13 —65 —26 —69 83 —35 —19[ ~170 —119 —37 9 26
25 Other, reported by U.S. nonbanking concerns. .. .. 39, 55...-| 44, 50._._ 2 -9 -7 —~25 —34 -11 —18 —14 —58 —38 —37 4
26 | Balance on current account and long-term capital 5__| _________ | _________ —352 —402 —44 360 149 797 —401] —530 —409 —302 2000 —467
27 Nonliquid short-term private capital flows, net______ 6—102| 6—188] ©6—580| €—535 6361 6—230] 6—332] 6—277| 6—499 6154 €—258 ¢—54
28 Claims reported by U.S. banks_______________ §—132! 6—55 6—519( 6245 6—356| 6182 €—220| 6—247) €—352 6150{ ¢—119 6—37
29 Claims reported by U.S. nonbanking concerns 635 ©—80f ¢—55 ©—263] 6—81 6—128 6—100( 6—62/ $—125 653 8—~152 637
30 Liabilities reported by U.S. nonbanking concerns._ — 5 - 53 —6 —27 76 80 —12 32 —22 —49 13| —54
31 Allocations of special drawing rights (SDR) 4._______ 62____.__ [3: SRR PO FRUPRUPIUIIN PRSPPI DIIUUPIIN PROSOR U [RUIPIIIIU RPN PSSO RIS FOUPpPIPU) PUIPI SRR
32 Errors and omissions, net. .. ____________________.___ 63 64 ______ —232| —309| -—284] —202| -—363 ~—462 64 —310] —107| —280] —428 —415
33 | Net liquidity balance______.______.___ . __ b | .. 6—084 °©—808 ¢—900c—1,185 ¢-—576 $105( ©—666(°—1,114(5—1,015| °—427| c—485 °—987
34 Liquid private capital flows, net._.__.._._._________._ 6315 6280 6—62 6—260 6—264 ¢ 582 6 200 6 385 ¢ 500 663 6—475 627
35 Liquid claims. . ____._______.__ 629 6—27 6—68 631 6—15 36 6 10| 6—139 681 —37, 637 6—82
36 Reported by U.8. banks____.____..__ 624 6—19( 6-—74 825 6—10 6—3 615 6—-122 876 6—2 625 6—65
37 Reported by U.S. nonbanking concerns._ 6 5| -8 6 66 6—5 633 6—5 6—17 65| 6—35 612 6—17
38 Liquid liabilities ___.______._______ 286 307 6l —291 —~249 618 190 524 518 1000 —512 109
39 To foreign commercial banks______ 201 216 —221 345 —189 514 50, 210] 264| —172 —267 38
40 To international and regional organi 81 74 89 91 54 28 81, 244 215 —4| =107 108
41 To other foreigners. ..o . . oo ... —86 17 ~61 =371 —114 76 59 70 39 276) —138 -37
42 | Official reserve transactions balance_ _ . __________ |- ... —369) —618) -—9071| —1,445| -840 687 —468) 720 -—416f —364 —960 -—910
Financed by changes in: i
43 Nonliquid liabilities to foreign official reserve agen- | 57p, 58P} 54._ . _|-ccmmoo]ommomo e oo e bl | PUSRRS 200
cies reported by U.S. Government.
44 Nonliquid liabilities to foreign official agencies re- J:: TSR ORIORPIOR FORRPRUPRUN [UNORRRo (RUIOUOIUPUES NGRS FISIOIOUIII) RPN ROUOUPIPI SSRIRUOICE BROROURIN) (RURIIN DS
ported by U.S. banks.
45 Liquid liabilities to foreign official agencies_.____._.. [y 210 43 231 374 469 —367 679 —39 -11 529 79 321
46
47
48
49
50
Memoranda:
51 Transfers under mlhtary grant programs, (excluded {-.-.... . 14 ... 460 436 401 468 335 361 368 401 412 409 351 367
from lines 2, 4, and 14).
52 Reinvested earmngs of foreign incorporated affiliates |- .__|o.____.__ n.a n.a n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.8. n.a.
of U.8. firms (excluded from lines 7 and 20).
53 Reinvested earnings of U.S. incorporated affiliates |- .. _._..|.......... n.a n.a n.a. n.a. n.a n.a n.a. n.a n.a n.a n.a. n.a.
of foreign firms (excluded from lines 9 and 21)
5¢ | LIQUIDITY BALANCE, excluding allocations of |.._..._... Mé537,58, —655 —925 —977| —1,154| —501 69] —656| —1,253] —934] —465| -—448] —8I19
SDR. 3
Not seasonally edjusted
55 | Balance on goods and services- oo ooomooe|omm e amaen 621 923 640 1,942 1,665 1,449 7121 1,789 1,221 1,581 700 1,649
56 | Balance on goods, services and remittances - 478| 765| 4791 1,775 1,503] 1,283 544! 1,624] 1,049 1,397 521 1,473
57 | Balance on cuarrent aceount_._.__._.__________ - 97 348 62{ 1,327 1,024 797 131 1,150, 512 929 91 988
58 | Balance on current account and long-term capil | —303] —464 —495 106 211 715 —872 —35 -—280] —382f —315 -2
59 | Net liquidity balance_______ . cooaa. - —492| —911] ~—1,128/ —1,145 —327 88| —949| —1,063)] —672) —397) —845 —950
60 | Official reserve transactions balanee______________ .yl ... -19| —677| —1,156| —1,551} —423 615 —714] —826 111] —412| —1,266{ —1,083

Part of line.

than 5500 000(k).

Dlglt&é}g%

http: //fBaéEwlgd
Feder@l

i ot
aual Yoo

n.e.s. Not elsewhere shown.
refers to table published in balance of payments article in the March 1971 SURVEY.

101d table 1
*Less

n.a, Not available.

lance of payments basis; excludes exports under U.S. military agency
imports of U.S. military agencies.

tates. .

yalties from U.S. direct investment abroad or from foreign direct

$and services in national income and vroduct accounts of

the United States.

4, The sum of lines 15 and 31 is equal to ‘‘net foreign investment’’ in the national income and
product accounts of the United States.

5. Includes some short-term U.8. Government assets.

6. Coverage of liquid banking claims for 1960-1963 and of liquid nonbanking claims for 1960-
1962 is limited to foreign currency deposits only; other liquid items are not available separately
and are included with nonliquid claims.
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Table 1.—U.S. Balance of Payments Summary

[Seasonally adjusted, millions of dolars)

Reference linest 1963 1964 1965
Line (Credits+; debits—)
0ld New
(table 1) | (table 2 I II 111 v 1 II I v I I III v
or table 3)
1 Merchandise trade balance ... ____.____._______.___| 1,008/ 1,37¢f 1,301} 1,683 1,829 1,606 1,681 1,715 999 1,451 1,203 1,199
2 Exports 5,593 5,666 5,935 6,233 6,197 6,417 6,631 5,678 6,933 6,857 6,969
3 Imports —4,214| —4,365| —4,382] —4,404| —4,591] —4,736| —4,916] —4,680] —5,482| ~5,564] —5,770
4 Military transactions, net_.___._____________..______. 4,16._... 3,17 —~576| —553| —599| 577 —540j —586] —507] —499| —460| —531| -—534f —588
5 Travel and transportation, net..__.___.___.__________ 6, 7,17, | 4, 15§ 6,9 —339) —-204] —341] —338 —255 —298] —3000 —206] —378 —331; —299 -310
18. , 19,
20.
6 Investment income, net?_________________.____..__._ 1,047 989( 1,023 1,096/ 1,231 1,205 1,263} 1,179 1,374} 1,402 1,342 1,175
7 U.8. direct investment abroad._. - 1,015 957 977 1,070 1,178 1,151 1,171 1,186 1,305 1,354 1,277 1,225
8 Other U.S. investment abroad.....__..._ - , 13,01 12,18 357 369 397 397 423 429 465 397 487 503 505 437
9 Foreign investments in the United States__...._._. 21,22 .| 24, 2'5,2 ; —325| -337] -—351] —371 -—370] —875{ —373| —404| —418] —455 —440| —487
10 Other services, net._..._.____. . .. . ...._... 9p, 10, 7,89, 52, 51 46 57 19 57 52 43 85 81 92 76
19p,20. 21, 22,
23.
11 | Balance on goods and services ®_ __________________|.____._._|-._...... 1,120 1,572) 11,4300 1,701 2,284 1,984 2,189 2,142} 1,811 2,072; 1,804] 1,552

12 Remittances, pensions and other transfers............ —216] —199| —205 —205 —209] —210| —221| —228 —233f —303 —250] —241
976 1,373| 1,225 1,588 2,075 1,774 1,968 1,914 1,378 1,768 1,644 1,311
—422| 471 —497) —528) —445 —500( —461] —4821 —411] —477] —461] —d459
564 902 728 1,058 1,630) 1,274 1,507 1,432 97 1,202 1,188 852
—505| —688f —329| —465 —335 —419] —d4471 —598] —378 —s541] —437] —463

13 | Balance on goods, services and remittances___. -
14 U.8. Government grants (excluding military)..._._..
15 | Balance on current account 4_ _____________________

16 U.S. Government capital flows excluding nonsched-
uled repayments, net 5.

17 Nonsctheduled repayments of U. 8. Government 26 34 241 25 52 33 31 7 10/ 6| 182 23
assets.
18 U.S. Government nonliquid liabilities to other than 31 136) 178] 166 136/ 37 32 122 26| 17 -2/ =130

foreign official reserve agencies.

19 Long-term private capital flows, net._.._.o.oo.o.co_ —1,156 -—967| -—451] —7821 —737] —807 —1,258 —l,ggg —1,575| —1,101| —1,113| -—789

20 U.8. direct investment abroad_.______.. - —620] —492| —334] —530] —462| —613] —664 —1,245| —87 —635 —709
21 Foreign direct investment in the United States._- -5 47 40 —87 17 29 -27 ~24 5 ~95 44 22
22 Foreign securities. ... ... —522| -536 —100 53 200  —206] 2 -—404 —108f 147 —209| -—205
23 U.S. securities other than Treasury issues. - 14 114 52 103 —42 14 —30 —26 57| —242( —227 55
24 Other, reported by U.S. banks._...______._._..__... 3 30| —154) -—104] —474] —238 ~—64) —240] -—311] —288 273 —76 100
25 Other, reported by U.S. nonbanking concerns.. ... —~53 54 -5 153 —32 —57] —299| —135 14 -11 —10) —52
26 | Balance on current account and long-term capital 5___|_________ [ ___.____. —1,050, 583 367 2 748 28 135 —615| -—950| —178| -—187] -—507
27 Nonliquid short-term private capital flows, net.__.._| 6—75| 6—157 6—176| 9—355 557 —276f —4777 —381| —209| 75 14 —50
28 Claims reported by U.S. banks...._..__._.._.._.. 38, - 615 ¢—314| ¢-~196( °-—252) —475 -—233] —305| —320 —174 29) 9 —64
29 Claims reported by U.S, nonbanking concerns. - —60 92 3 -~ 28 ~87 —62] —237 — 85 —30 —22 -3 -33
30 Liabilities reported by U.S. nonbanking concerns..| 56__..___. —30 65 17| —75 5 19| 65 24 —5 68 39 47
31 Allocations of special drawing rights (SDR) 4.__.__.__ 62 ... [ SR DR PRORUPORUS DRSSPIt PRNRIRUon RPN JUUPRRUIR RPN SOOI BOUUIIOUY PRRRIINE ISR J P
32 Errors and omissions, net 163 ... 64 __. —168] —128{ 367 174) —333| —184 -—271| -—202 28| —96] —430) -9
33 | Net liquidity balance - .- - - - oo oo 6—1,200] ©—~363 °—177) °—179} —145/ --431] 882 —1,287) —1,131] -—193| -—602] —568
34 Liquid private capital flows, net_..___._____ ]--- - - 6306 ¢-—-92 ¢ 86 8276 —69 ~71 586 765 415 376 632 —220
35 Liguid claims - el . 8112 6—3431 €116 $70 —83 —324 154 —90) 422 383 94 173
36 Reported by U.S. banks_________________________ - 625 6-81 658 ©-—-36 4 —268 181 —108| 108| 199 48 170
37 Reported by U.S. nonbanking concerns. 87] —262 58 106 —87 —56 —-27 18 314 184 46 3
38 Liquid liabilities.._. ... _.____.... - 194, 251 —30 205 14 253 432, 855 -7 -7 538] —303
39 To foreign commercial banks_ ... ... . .c.o.... 183 190| —103; 200 44 231 458 721 —45| —63) 523 —209
40 To international and regional organizations.__.. —65 —49 —13( —108 —86 —24] —141 8 —66 — 26| —~57| —142
41 To other foreigners.....____._....____ - J 76 110 86 113 56 46 115 126 104 82 72 48
42 | Official reserve transactions balance. _ _ ... .|..___.___|___..___ —084 9055, —91 96 —214 —502) —208 —522( -TI7 183 30, -—T86
Financed by changes in:
43 Nonliquid liabilities to foreign official reserve agen- —8 - 8| 148
cies reported by U.S. Government. .
4 Nonliquid liabilities to foreign official agencies re- —29 - 16 28
ported by U.S. banks.
45 Liquid liabilities to foreign official agencies...._.__._| —214 —47 339
46 U.8. official reserve assets, net. 68 41 271
47 [ s PP 590 124 119
48 33 ) 2 2o on | SOUSRORUnY  :1) NOURRRROR OSSRt PUSpISRptou sy UOUOUSRyuSnpo) NOEPRSPRUou o) SSUyRuey ROUSRS gy o [ PR P
49 Convertible currencies. ~56 —413 178
50 Gold tranche position in IMF —466 330 —26
Memoranda:
51 Transfers under military grant programs, (ex- 14 479, 447 326 311 312 336 333 359 372 456 398 402
cluded from lines 2, 4, and 14). .
52 Reinvested earnings of foreign incorporated affiliates §... ... ... n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
of U.8. firms (excluded from lines 7 and 20).
53 Reinvested earnings of U.S. incorporated affiliates | .. oovooo|acaeeaaroo n.s n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a.
of foreign firms (excluded from lines 9 and 21).
54 LIQUIDITY BALANCE, excluding allocations of |.......... 56, 6537, 68, —1,153| —1,265 —165) ~87| —265 -—725| ~—519] —1,201 —739 153 -—532] -—217
SDR. 3
Not seasonally adjusted
55 | Balance on goods and services. . o occurecmcacfecacccmeen o 1,381 1,718 615!  2,272( 2,432 2,120 1,347 2,692 1,791 2,219 979 2,142
56 | Balance on goods, services and remittances..____ .- .| 1,176 1,510 406| 2,060 2,234/ 1,909] 1,122| 2,467| 1,570| 1,906 724 1,904
57 | Balance on current 8¢¢oUNt . _. - e eeeeaan 729 1,010| —60] 1,566 1,761 1,377 693 2,014 1,130 1,389 304 1,472
58 | Balance on current account and long-term capital ® —784) —678( —290 491 957, —43/ —809 —79 —690] —278 —802 43
59 | Net liquidity balance._ .. ocoooooiaanuas —762| -—831 —b589 —327 410 —311| —1,432| —1,412| -515] —115| —1,137] ~—1726
60 | Official reserve transactions balance__. _....oo.cooo__.- —341] —996] —4562] —145 479 —554f —676/ —783 40/ 69| —2718| —1,121
. Part of line, n.es. Not elsewhere shown. n.a. Not available.  101d table 1  the United States. . o
regrs to table published in balance of payments article in the March 1971 SURVEY.  *Less 4 The sum of lines 15 and 31 is equal to‘‘net foreign investment’ in the national income and
than $500,000(). product accounts of the United States.
1. Adjusted to balance of payments basis; excludes exports under U.S. military agency 5. Includes some short-term U.S. Government assets.
Digitized for FR/Agalescontracts and imports of U.S. military agencies. 6. Coverage of liquid banking claims for 1060-1963 and of liquid nonbanking claims for 1960~
- - i es fees and royalties from U.S. direct investment abroad or from foreign direct 1962 islimited to foreign currency deposits only; other liquid items are not available separately
http://fraser -SHOUiﬁ%Mm in the United States. and are included with nonliquid claims.

Federal Reserve BRRens13p hat aennrta af onnds and services in national income and product accounts of
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Table 2.—U.S. International Transactions
[Millions of dollars)
1960 1961 1962
Line (Credits+; debits—) !
I 11 I v 1 1I III v I II Juss v
1 | Exports of goods and services 2_ _ ____________.______________ 6,399 7,007 6,702 7,383 6,997 7,139 6,850 7,786 7,153 7,996 7,272 8,087
2 Merchandise, adjusted, excluding military 2. .. ________________ 4,664 5,058 4,736 5,192 5,062 4,970 4,718 5,357 5,057 5,513 4,960 5,249
3 Transfers under U.S. military agency sales contracts.. 58 122 69 85 71 150 89 93 96 228 127 206
4 Travel. - .o 183 245 299 192 188 260 299 200 206 279 284 188
5 Passenger fares...__. 37 46 53 39 33 51 57 43 37 52 59 43
6 Other transportation 387 411 410 399 382! 413 398| 426 417 441 442 464
7 Fees and royalties from unaffiliated foreigners. . 62 62 62 62 61 61 61 61 64 64 64 64
8 Other private services. ... ...oo..... 114 115 119 118 123 123 126 128 121 122 123 125
9 U.S. Government miscellaneous services. . ... .._ccceoccoaee 36 36 43 39 40 41 41 43 44 48 52 52
Receipts of income on U.8. investments abroad:
10 Direct investment fees and royalties_ ... ... ... 134 135 145 176 150 163 159 191 178 199 200 224
11 Direct investment interest, dividends and branch earnings 4. 518 564 520 753 640 621 642, 864| 643 699 645 1,057
12 Other private assets_ .. s - 147 157| 160) 183 184/ 197 197] 216 219 224 225 235
13 U.8. Government assets.._ 59 57 88 145 65 91 61 164 72 126 91 182
14 | Transfers of goods and services under U.S. military grant
Programs, met. .. oo eieeeean “3 622 282 418 34 543 b1y 351 390 626! 218 305
15 | Imports of goods and services_ __ ____________ . ._.oooeoo. —5,T18; —6,084) —6,062| —5,441 -—5,332 -—5,600) —6,138) —5,997] —5,932] —6,415| —6,572] —6,438
16 Merchandise, adjusted, excluding militarys_____.__.__.__..... —3,835| —3,863| —3,568 ~—3,488/ 3,404 —3,464] -—3,686] —3,965| —3,046| —4,000] 3,973 —4,209
17 Direct defense expenditures. ... ._.______..... —781 —1769 —801 —737 — 786 —1781 —1705 —727 —770 —1763 —1761 —810
18 Travel ... ..._._ —281 —471! — 668 —330 —284 — 463 —678| — 360 — 298| — 509 —745 —387
19 Passenger fares —101 —161 —170| —82 —79 — 183 ~ 169| —75 —90 —209 - 177 —94
20 Other transportation ~326 — 369 — 368 339 —335 —364 —376] — 363 — 367, —389 —384 —~417
21 Fees and royalties to unaffiliated foreigners. —10 —10 —10 —10 —-12 —-12 -12 —-12 —11 -~11 -1 —11
22 Private payments for other services_____________._ -91 -95 — 116 — 115 -91 —94 —113] —113| —84 —85 —98 —-92
23 U.S. Government payments for miscellaneous ser —64 —70] —110, —69 —88 -7 — 150 —~91 —82 —75 —143 —99
Payénents of income on foreign investments in the United
tates:
24 Direct investment fees and royalties_.____________..._. eeoen —8 -8 -1 —§| -9 — 10| —12 -1 —15) —12 — 16| ~14
25 Direct investment interest, dividends and branch earnings . —57 — 56 —47 —60) —48 49 —42 — 55 —44 —43 —40 —59
26 Other private liabilities._________ .o —124 —-127 —127 ~— 135 —127 —129| —128 —151 —145 —146 —139) —156
27 U.8. Government liabilities. ... . oaooeen —101 —86 =77 —68 —69 ~65 —68 —76 —80 —84 —86 -90
28 | U.S. military grants of goods and services, net__..____..------ — 443 —622 — 282 —418| -3 — 543 — 47| —31 —390 — 626 - 218 —305
29 | Unilateral transfers (excluding military grants), net__ ... _ - —524 —575] —578| —615) —641 ~ 852 —581 —639) - 709 —652 —609) —661
30 U.S. Government grants (excluding military). ... .cccccceae- —381 —418 —417 —448 —480 —486 —413 —475| —538 —467 —430 —485
31 U.8. Government pensions and other transfers. — 56 —50 —53 - 56 —63 —60 - 56 —57 —68 —59 —58 - 59
32 Private remittances and other transfers....__... -—87 —108 —108 —111 —99 --106 —112 —108 — 104 —125 —121 -17
33 | U.S. Government capital flows, net_ . __ . _______ . ___ oo ccaon —230 —390 —145 — 339 —383 414 —467 — 490 -3 —446 25 -
34 Loans and other long-term assets_ ... .ocooemeoeccccona- —238 —353 —234 —388 —409) —309) —537 — 684 —479| — 507 — 486 —657
35 Foreign currencies and other short-term assets.....cococceemn- —141 - 150 —95 —142 -77 —103 ~14 —67 —48 —151 —75) 29
Repayments on credits:
36 Seheduled . e 132 108 160 183 98 192 78| 210 129 154 110, 207
37 Nonscheduled 5. ___ .« ameemcccaecamn—- 17 5 24 7 ) 634 6 51 1 58| 476 145
38 | U.S. private capital flows, net__________. oo oo _._-- —651 —"138 —044 —1,545| —1,012 —992 —679) —1,497 —1,024 —672 —5200 —1,210
39 Direct investments abroad 4 — 305 -312 — 329 — 728 —458| —334 —365| — 442 —234 - 476 —343 —601
40 [ Foreign securities....._..__ —266| —166] —111) —120] —135| —246| —124] —257| —196| —308 —87 -—318
Claims reported by U.S. banks:
41 Long-term 12 —66 —27 —72 82 —34 — 15 —169| - 119 —36 5| 24
42 Short-term, nonliquid . - §—128 6—18| 6—337| 6—468 6-—346| ¢—156 6—28] 6—475 6—331 6 161 682l 6—270
43 Short-term, Miquid. . iieaes 624 6—19 6—74 825 6—10 63 615 ©—122 6 76| 6.9 6925 6—65
Claims reported by U.S. nonbanking concerns:
44 Long-te?m ..... Y _________________ ? __________________________ —2] —-12 -2 —24 —31 -3 —44 — 49| —66) —923 — 40| -3
45 Short-term, nonliquid_ 68; 6—137, 6—701 5—164 §—108 6—184 6—113 634 6—159 $ 46 174 100
46 Short-term, liquid. ... aaaoea- 65 —8 56 66 6—5§ 6—33 6—5 6—17 65 6—35 619 6—17
47 | Foreign capital flows, net_ __ _ _ _ ___ o ooomeeceeemeaas 690 844 507 7 159 469 1,152 688 363 526 —26 835
48 Direct investments in the United States 4. ... .. _._.o-- 40 59| 53 -1 20 32 — 5| 26 41 ki 6 8
49 U.S. securities other than Treasury issues. - - -.-.ococcecaacan 170 118 5 —11 104 152 3 66 145) 7 —23 6
Other U.8. nonliquid liabilities to private foreigners:
50 Long-term, reported by U.S, nonbanking concerns_..._._..- 4 3 -5 -1 -3 —8 26 35 8 —15 3 7
51 Short-term, reported by U.S. nonbanking concerns. =5 —53 —6) —-27 76 80 —12 32 —22 —49 13 ~54
52 Long-term, reported by U.S. banks - 1 1 1 3 1 -1 —4 ~1 -1 4 2
53 Long-term liabilities to foreign official agencies
U.8. banks
Nonliquid liabilities reported by U.S. Government:
54 To foreign official reserve agencies =1 200
55 To other official and private foreigners. .. .. ... _—ocoo__._- 176 —47 3 82 —10 96| 26| —-90 44 222
U.8. liquid liabilities:
56 To p?ivate fOreigners. oo 444 261 40| —437 ~81 563 225 376 702 22| —458 —~51
57 To foreign official agencies__ .. oo oooeooccoo —140 502 416| 480 52 - 295 927 58 — 538 577 385 494
58 | Transactions in U.S. official reserve assets, net_____________. 159 175 o 1.0 3n| -390 -213 768 21 -1 881 389
59 Gold_____ . ...
60 SDR .o
61 Convertible currencies.
62 Gold tranche position in IMF_
63 | Allocations of special drawing rights (SDR)_ _ . _ |- e e [amcce e[ mmm oo [emmem e e | [ e[ e
64 | Errors and omissions, net_ _ _ - _ .o oeeeeeeea —593 —160 388 76 —619 120 —-173] —451 ~2
*Less than $500,000(). Debits, —: Imports of goods and services; unilateral transfers to foreigners; capital out-

1. Credits, +: Exports of goods and services; unilateral transfers to U.S.; capital inflows
(increase in U.S, liabilities or decrease in U.S. assets); decrease in U.8.

official reserve assets.

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

flows (decrease in U.8. liabilities or increase in U.S. assets); increase in U.8.
official reserve assets.
2. Excludes transfers of goods and services under U.S. military grant programs.
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Table 2.—U.S. International Transactions
[Millions of dollars]
1963 1964 1965
Line (Credits+; debits—) !
I 11 IIT v I II 111 v I II 11T v
1 | Exports of goods and services 2____________________________ 7,403 8,388 7,730 9,081 9,008 9,292 8,867, 10,114 8,680, 10,471 9,531 10,726
2 Merchandise, adjusted, excluding military 3. _ .. ______________ 5,014 5,766 5,267 6,205 6,197 6,357 5,981 6,943 5,639 7,087 6,377 7,335
3 Transfers under U.S. military agency sales contracts. - 166, 243, 103 145 198 187 162] 201 200/ 225 194 211
4 Travel 205 284/ 308 218 247 334 364 262| 271 377 416 316
5 Passenger fares_______ 38, 57 64 47 46| 64 79 53 50 65 94 62
6 Other transportation 415 491 496 496 492| 518 527 538| 457 571 534 582
7 Fees and royalties from unaffiliated foreigners...__.___ 68| 68| 68 69 75 75 75 75 84 84 84 84
8 Other private services._ ... ... 130 131 134 134 138| 140 144 144 157 156 160) 160
9 U.8. Government miscellaneous services. ... ...___...._..__.. 56 59 58 62 60 65 67 73 69 72 74 70
Receipts of income on U.8, investments abroad:
10 Direct investment fees and royalties. .. .______.....__._ - 210 207| 205 268 237 241 239, 296 275 277 295 352
11 Direct investment interest, dividends and branch earnings 4. 781 716 665 967 933 881 803 1,056 1,031 1,054 843 1,034
12 Other private assets_ ____ .o 233 257 254 278 291 315 306 345 343 368 341 371
13 U.8. Government assets 88 108 109, 193 95 114 119 129 105 135 119 150
14 | Transfers of goods and services under U.S. military grant
Programs, met_ . oo 194 24 307 524 215 204 372, 665 211 320
15 | Imports of goods and services__ __________________..._...__ -7,115| —6,809) —6,576 —7,163 —7,520) —7,422| —6,889| —8,252| —8,552| —8,584
16 Merchandise, adjusted, excluding military 3__ . .._____.____ —4,320( —4,525) —4,355| —4,5904] —4,659| —5,039| —4,605 -—5,491| —5,492] ~—5,908
17 Direct defense expenditures. .. oo —726 — 725 — 747, —737 — 699 — 697, —676 —-719 — 763, —794
18 Travel. . e —831 —414] —341 —572 —852 — 446 —406 -—627 —932] —473
19 Passenger fares. . .o oo eeccaeeeen —191 —104 —109 —235 —202 —99 — 140 —2565 — 203, —122
20 Other transportation. ... _..._.____ ... ooocooooo- —454 —437 —424 —455 —474 — 464 — 437, —513 —477, —528
21 Fees and royalties to unaffiliated foreigners._..__..____. —-13 —13 -15 —15 —15 —15 —17 -17 —-17 —17
22 Private payments for other services.___._______.___ - -9 —88| —81 —87 —100 —96 -72 —-72 —80 —78
23 U.S. Government payments for miscellaneous services —157 —103| —137 —100 —164 — 135 —122 —121 — 168| —139
Payénents of income on foreign investments in the United
tates:
24 Direct investment fees and royalties____.__._ ...._____ e —13 — 161 -17 — 14 — 14 =16 —16 -20 —20 —18 —15] ~15
25 Direct investment interest, dividends and hranch earnings 4. —58 —47 —41 —77 —53 —46 —38 —65 —53 -~78 — 56 —112
26 Other private liabilities..______________________ ... —160) —-171 ~171 —199 —188 — 196, —192) ~225 — 220 —224 —231 —269
27 U.S. Government liabilities -91 —95 —104 —110 -111 —110] —109 -123 —122 —118 —118| —131
28 | U.S. military grants of goods and services, net__ ... __...__ —447 — 678 —194 —244 —307 —524 —215 — 204 —372 —665 -2n -3
29 | Unilateral transfers (excluding military grants), net_.______..__ ~852 — 708 — 675 —708 —871 1752 —654 — 878 — 6861 —830| 675 —670
30 U.S. Government grants (excluding military)_______________.. —447 — 500 —467 — 504 —473 —533 —429 —453 —440 =517 — 420 —431
31 U.S. Government pensions and other transfers. —69 —66 —63 -—64 —67, —66 72 —95 —74 —135 —82 =77
32 Private remittances and other transfers__________ ... — 136 —142 —146 —139 —131 —154 —153 —150 - 147 —178 —-173 —161
33 | U.S. Government capital flows, net.______________.._._____- —461 —72%5 -7 —405 — 260 — 467, -39 —556 -3l —6822) 225 ~401
34 Loans and other long-term assets_ . _....o..ococeccccccecccaoman — 561 — 624 ~444 —572 — 527 —703 —605 — 540 — 653 —699 —470 —631
35 Foreign currencies and other short-term assets. .co-occcoaooome-- —50 ~—266 —31 —100 68 73 22 —182 141 —94 —114 51
Repayments on credits:
36 Scheduled. . oo o e ————— e 125 131 164 241 147 130 159] 159 152] 165 176 157
37 Nonscheduled & _ L maaeae 26 34 241 25 52 33 31 7 10| 6| 182 23
38 | U.S. private capital flows, net_________________.___ ... . —1,062| —1,719 —-217 —1,40L, —1,308) —1,572) —1,204 —2,493; —1,579 ~532 —446) —1,236
39 Direct investments abroad 4_.___.__ .. oo ooaeoan —583 — 525 —161 -707 —430 —625 —491 —781| —1,190] —944 —441 —893
40 Foreign securities. ... ..o eiiiaen —522 — 536 —100 53 20 — 206/ 2 —494 ~198| —147| — 200, ~205
Claims reported by U.8. banks:
41 Long-term___ . ereeiaean 27 —178 —116 — 488 ~— 248 —72 — 239 —382 —461 201 —41 69
42 Short-term, nonl; s 52 $—321 616 6—4094 —425| -~ 196 - 162| — 550 —112] 56 143 —286
43 Short-term, liquid. .. .- 625 6—81 658 6-—36 20 —336 246 —121 135 121 117 152
Claims reported by U.S. nonbanking concerns:
44 Long-telx?m v —47 50 1 158 -27 —57 —271 -~ 130, 6 —6 —20 —68
45 Short-term, nonliquid — 15 97 -3 — 72 — 42| — 58| —237 ~ 134 22 —24 — 28 —92
46 Short-term, liquid. . aeeieiiaas -1 —225 29 186 —177 —22 —52 99/ 219 212 30/ 86
47 | Foreign capital flows, net 749 1,305 508, 421 —56 392 1,123 1,858 —312 - 367 720 a3
48 Direct investments in the United States4____ ... —5) 47 40 —87 17 29 -27 —24 85 —95 44 22
49 U.8. securities other than Treasury issues.. . cococvvooacweaoooo 14 114 52 103 —42 14 - 30 — 26/ 57, —242 —9297 55
Other U.S. nonliquid liabilities to private foreigners:
50 Long-term, reported by U.S. nonbanking concerns______.... —6) 4 —6 =5 -5 *) —28 -5 8 —5 10 16
51 Short-term, reported by U.S. nonbanking concerns..._- —30 65 17 =75 5 19 65 24 -5 68| 39 47
52 Long-term, reported byf U.8. barfll}l(s. neeneics renor R 3 24 12 14 10 8 -1 71 173 72 — 35 31
53 Long-term liabilities to foreign official agencies reported by
U,gs, & £ ] IR IS 26 4 15 64 -21 —29 —16 28
Nonliquid liabilities reported by U.S. Government:
54 To foreign official reserve agencies.........._..._.. 33 —61 —96 =1 —55 -7 202 =Y. ~1 . 125
58 To other official and private foreigners 67 37 118 289 161 —44 —24 234 51 121 —52 - 55
U.8. liquid liabilties:
56 To p?'ivate fOreigners. oo oo icemecemmcceaen 397 141 50 32 226 115 562, 651 201 —149] 712 —~633
57 To foreign official agencies._ ... oo oeeoacoooLo. 276 925 321 151 —399 214 389 871 — 861 —107 253 697
58 | Transactions in U.S. official reserve assets, net_____.___..... 32 v 21 -§ -8t 303 90 —151 842 68 4 21
59
60
61 Convertible currencies
62 Gold tranche position in IMF._ .. oo —46 1 59 15 131 118 135 —118 68| — 466/ 330 —2
63 | Allocations of special drawing rights (SDR)___ ... . J ol e[
64 | Errors and omissions, net______________. .. .. 14 4 -3 — 176 —86) —32 — 280 —613 270 64 —402 —439

3. Excludes exports of goods under U.S, military agency sales contracts identified in Census
o and imports of goods included under direct defense expenditures identi-
and reflects various other balance-of-payments adjust-

€ex

fied in Census import documents,

port documents,

Digitized for FRméxits(for valuation, coverage, and timing) to Census statistics.

http://fraser.stloyj
Federal Reserve

affiliates of foreign firms.

i igations to foreigners.
5, JIneludes sales of Joreign obligations to foreigners, . L e

b ivare Alni -~

4. Excludes reinvested earnings of foreign incorporated affiliates of U.S. firms or of U.S.
corporatod

is limited to foreign currency deposits only; other liquid items are not available separately and
are included with nonliquid claims.

NOTE: Details may not add to totals because of rounding.

SOURCE: U.8. Department of Commerce, Office of Business Economics.
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Table 3.—U.S. International Transactions—Seasonally Adjusted

[Millions of dollars]
1960 1961 1962
Line (Credits+; debits—) !
I 1 1I l 111 \ v I I I v 1 1I 111 v
1 | Exports of goods and services 2_ ___ ________________________ 6,588 6,832 7,030 7,044 7,108 6,941 7,225 7,410 7,334 7,783 7,736 7,857
2 Merchandise, adjusted, excluding military 3. .. __..____________| 4,684 4,916 5,032, 5,018 5,005 4,806 5,037 5,169 5,077 5,335 5,332 5,035
3 Transfers under U.S. military agency sales contracts. 71 89 88 86, 86 112 111 94 110 189 154/ 204
4 Travel . o e 224 227| 237 231 228 237 240 242 247 250 231 229
5 Passenger fares._____ 46 43| 43 43| 42, 48, 47 47 47| 49 47 48
6 Other transportation 405| 400 407 395 399 403 396 421 438 432 440 454
7 Fees and royalties from unaffiliated foreigners. _ 62 62, 62| 62, 61 61 61 61 64 64
8 Other private serviees_..__._________._________ 114 115 119 118 123, 123 126 128] 121 122 123 125
9 U.8. Government miscellaneous services. . ......_..._.._.._.__ 36 36 43 39 40 41 41 43| 44 48 52, 52
Receipts of income on U.S. investments abroad:
10 Direct investment fees and royalties 140 138 152| 160 157| 166 167| 173 185 203 211 202
11 Direct investment interest, dividends and branch earnings ¢_ 571 592] 569) 623 687 650) 715 715 678 736 736 894
12 Other private assets. __ 151 152] 166/ 178 188 192] 203 211 221 218 232| 232
13 U.S. Government asset, 84 62 112 91 92 102 81 106 102 137 114 118
14 | Transfers of goods and services under U.S. military grant
. Programs, met. . ool 480 436 401 468 335 361 368 401 412 409 351 367
15 | Imports of goods and services__ _______._______________..___. —5,990, —6,017 —5,836 —5,525 5,555 —5,601] —5,935 —6,070f —6,194 6,332 —6,371] —6,462
16 Merchandise, adjusted, excluding military ... ___________.____ —3,811] —3,854 —3,646| —3,433) —3,300| —3,433| —3,804 —3,892 -—3,959] —4,074| —4,100| —4,076
17 Direct defense expenditures_....._.. ... ______ —781 — 769 —801 —737 —1786 —781 — 705 —727 —770 —763 -761 —810
18 Travel . . L — 435 —447] —437| —431 — 440 —437 —442) — 466/ — 466 —483 —4883 — 502
19 Passenger fares. .. ... _______..____._. — 140 —114 —127 —133 ~115 —133 — 133, — 125 —-130 —148 —141 —151
20 Other transportation ~ 346 — 359 — 355 —342 —354] —356 — 362, —366) —386 —383 -~ 370 —418
21 Fees and royalties to unaffiliated foreigners___ —10 —10 —10 —10 —12 —12 —-12 —12 —-11 -1 -11 ~—11
22 Private payments for other services_______.__._._ —103 —103 —104 —107 ~103 —101 —~102 —105 —93 —90 —89) —87
23 U.S. Government payments for miscellaneous ser —74 —82 —178 —79 —101 —93 —109 —103 —93 —91 —105| ~110
Payrsnents of income on foreign investments in the United
tates:
24 Direct investment fees and royalties___.___.____.____________ —8 -8 ~11 —8 -9 ~10 ~12 —11 —15 -12 —16 -4
25 Direct investment interest, dividends and branch earnings ¢. — 56 —58 —57 —49 —48 —51 —51 —44 —45 —46 —49 —46
26 Other private labilities. ... __._____ . . ... - 125 —127] —133 — 128 — 128, —129) — 135 —143| ~— 146! —147 —146 —147
27 U.S. Government liabilities_ . . _______ . _._...._____ —101 —86 =77 —68] —69 —65 —68 —76 —80 —84 —86 —90
28 | U.S. military granis of goods and services, net_.__._.____..__.__ — 460, — 436 —401 —468 —335 —361 —368 —401 —412 — 409/ —351 —367
29 | Unilateral transfers (excluding military grants), net___________ —510 -~ 551 —600 —632 — 630 —625 - 601 — 859 — 697 —620 —832 —682
30 U.S. Government grants (excluding military)_._._._____.___._. —358 —400 —443 —463 —458 —467 —437 —492 —515 —444 —457 — 504
31 U.S. Government pensions and other transfers. - — 56 —50 —53 — 56 -~63 -60 - 56 - 57 —68 —~59 ~— 58 —59
32 Private remittances and other transfers._._.__._. .. ..______ —96 —101 —104 —113 —109 —98 —108 —110 —114 —-117 —117 —119
33 | U.S. Government capital flows, net_ . __.____._________________ -~ 287 ~ 340 —162 —366 —302 468, — 486 — 516 —411 —384 8 —307
34 Loans and other long-term assets._ ... ___ ... —247 —335 —264 —367 —418] —285 — 568 — 668 —483 —476 — 520 —650
35 Foreign currencies and other short-term assets..__..._._...____. —167 —125 ~ 105 —131 —104 —82 —24 —51 —84 —131 -9 49
Repayments on credits:
36 Scheduled. . e o camec e ccccccem e ] 160) 115 183 125 125 201 100] 152, 155 165 131 149
37 Nonscheduled 5____ . 17 5 24 7 5 634 6 51 1 58 476 145
38 { U.S. private capital flows, net__________________..__._.._____ —667] 668 —1,216 —1,328( —1,032] —913] —976) —1,250| —1,049) —630 —854 394
39 Direct investments abroad ¢_______________. ... ... —343 —262 —434 —635 -~ 496 —284 —483 —336 —272 —1429 —498 —455
40 Foreign securities_ . ... — 266! — 166 —111 — 120, —135 — 246 — 124 — 257, —196 —308 —87 —378
Claims reported by U.S. banks:
41 £ 12 —66 —27 —72 82 —34 —15 — 169 —119, —~36 5 24
42 6—132 655 6—519] 6—245 ¢— 356 6182 §— 220, 6§—247 6—352 6 150 §e-119 6—37
43 6 24 6—19 —74 ¢ 25 §—10; 6—3 615 6—122 876 62 625 6—65
Claims reported by U.S. nonbanking concerns:
44 Long-term. . . o mmmee s —2| - 12] -2 —24 ~31 -3 —44 —49 —66 —23 —40 -3
45 Short-term, nonliquid . ¢35 6—380 6—55 6—263 681 6—128) 6—100 6—62 6—125 6 53 §—152 637
46 Short-term, Yquid_ ... o] 6 5) 8—8 ¢ 6 s 6 6—5 6—33 65 6—17 6 5 6—35 612 §—17
47 | Foreign capital flows, net_ _ . ___ ______________..__..._____ 887 871 329 26 404 512 019 633 607 628 —3u1 715
48 Direct investments in the United States 4. ... .oo_..._._. 40 59 53 -1 20 32 — 5 26 41 77 6 8
49 U.8. securities other than Treasury iSSUes. .. .oc-cooccocoeeeoo- 170 118 5 -1 104 152 3 66 145 7| —23 6
Other U.8. nonliquid liabilities to private foreigners:
50 Long-term, reported by U.S. nonbanking concerns.....__... 4 3 —~5 -1 -3 —8§ 26 35 8 —15 3 7
51 Short-term, reported by U.S. nonbanking concerns. -5 —-53 —6 -27 76, 80| —12 32 —22 —49 13 —54
52 Long-term, reported by U.S. banks______._____________._____ 1 1 1 3 1 -1 —4 L | I, -1 4 2
53 Long-term liabilities to foreign official agencies reported by
U.S.banks. . miemeemememememem femmmme e mr e et ce e e Y PSR I FRI
Nonliquid liabilities reported by U.S. Government:
54 To foreign official reserve agencies. _ oo oo m e e el - — oo 200
55 To other official and private foreigners___ .o ooooooo.__| 181 -1 44 — 10 —14 6 42, -10 18 =21 89 116
U.8. liquid liabilities:
56 To private foreigners. . ... ool 286 307 6| —291 —249 618 190) 524 518 100 —512 109
57 To foreign official agencies__ oo, 210 443 231 374 469 — 367 679 —39 —11 529 79 321
58 | Transactions in U.S. official reserve assets, net
59 Gold___.___.__
60 SDR.________.____.__.
61 Convertible currencies
62 Gold tranche position in IMF
63 | Allocations of special drawing rights (SDR)_ _ _ . . Jecoomoo o fmmoc ] omcccmc | e n e e e e
64 | Errors and omissions, net___._______________________.____. —232 —309 —284 — 292 —363 —462 64 —310 —107 —280 —428 —415
*Less than $500,000(L). Debits, —: Imports of goods and services; unilateral transfers to foreigners; capital out-
1. Credits, +: Exports of goods and services; unilateral transfers to U.S.; capital inflows flows (decrease in U.S. liabilities or increase in U.S. assets); increase in U.8.
(increase in U.S. liabilities or decrease in U.S. assets); decrease in U.S. official reserve assets. .
Digitized for FRASERofficial reserve assets. 2. Excludes transfers of goods and services under U.S. military grant programs.
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Table 3.—U.S. International Transactions—Seasonally Adjusted
[Millions of dollars)
1963 1964 1965
Line (Credits+; debits—) !
I II IIT v I 11 IIX v I II II1 v
|
1 | Exports of goods and services 2_______._____.______________ 7,604 8,161 8,222 8,617 9,189 9,072 9,414 9,606 8,858 10,249) 10,128} 10,175
2 Merchandise, adjusted, excluding military 3. __ ... __________] 5,058| 5,593 5,666, 5,935 6,233 6,197 6,417 6,631 5,679 6,933 6,857 6,969
3 Transfers under U.S. military agency sales contracts......__..__ 187! 195 127 148 207 151 192 198 207 188 229 206
4 0 R Y 245 253 253 264 292) 297 303 315 319 337 347 377
5 Passenger fares. 49 54 50 53 60 61 61 60 64 64 71 72
6 Other transport: 439 482 492 485 523 506 519 527 487 558 524 575
7 Fees and royalties from un: 68| 68| 68 69 75 75 75 75 84 84 84 84
8 Other private services. ... 130 131 134 134 138 140 144 144 157| 156 160 160
9 U.8. Government miscellaneous services__ .. ______._.____.____ 56 59/ 58 62 60 65| 67 73 69 72 74 70
Receipts of income on U.8. investments abroad:
10 Direct investment fees and royalties..______..._..._.... R 217 214 217 242 245 250 251 267, 285 288 309 317
11 Direct investment interest, dividends and branch earnings 4. 798 743 7601 828 933 901 920 919 1,020 1,066 968 908
12 Other private assets. .. oo meeeemecememen 236 251 262 273 206 306 318 337 347 357 357 362
13 U.8. Government assets. 121 118, 135 124 127 123 147 60, 140] 146 148 75
14 | Transfers of goods and services under U.S. military grant
Programs, Met. . . _ oo mmmeeer——men 479 47 326 311 312 336 333 359 32 456 398 402
15 | Imports of goods and services_ _ _ ..o —6,412| —6,580| —6,792] —6,828| —6,905 -—7,088 -7,225 —7,464 —7,247| -—8,177| —8,234| —8,623
16 Merchandise, adjusted, excluding military 3____..____.......__ —4,050] —4,214] —4,365| —4,382| —4,404| —4,591] —4,736] —4,916( —4,680| ~5,482| —5,564] —5,770
17 Direct defense expenditures. ... .ooooooooomocoommcoae | —763 —748 —726 725 —747 —737 —699 —697 —676 —1719 —763 —794
18 Travel. e e -~ 503 —525 — 545 —541 — 531 — 544 —555 —581 —600 —603 —610 —625
19 Passenger fares_ o mmemeeeemeeee —156 —144 —153 - 162 —153 — 167, —169 —156 —188 —179 —167] - 186
20 Other transportation e mene —413 —414 —438 —437 —446 —451 —459 —461 —460 — 508 —464 —523
21 Fees and royalties to unaffiliated foreigners. ... ... ... —~13 —-13 ~13 —13 —15 —~15 ~15 —15 —17 —17. —17, —-17
22 Private payments for other services —82 —83 —83 —84 —88 —91 —-92 —93 — 76| —74 —75 —77
23 U.8. Government payments for miscellaneous services......... —107 —111 —118 —-111 —151 -117 —127 —141 —132 — 140 —134 —144
Paylsnents of income on foreign investments in the United
tates:
24 Direct investment fees and royalties_.__ ... S —13 —16 —-17 -l —14 —16 —16 -2 —20) —18 —15 —-15
25 Direct investment interest, dividends and branch earnings 4. —60 —53 —51 —59 — 54 —51 —47 - 50 —55 —90) —67 —87
26 Other private labilities. .o ceccmaaaaal —161 —-173 -179 —188 —191 — 198 —201 —211 —221 —229 —240 —254
27 U.8. Government liabilities_ . . oo oo mmmoenns -9l —95 —104 —110 —111 -110 —109 —123 —122 —118 —18 —-131
28 | U.S. military grants of goods and services, net_______._-_____ —479 — 447 —326 -3 —3812 —336 —333 — 359 —372 — 456 — 398 —402
29 | Unilateral transfers (excluding military grants), net__ . ______. — 638 —670 —-702 -~ 133 — 654 ~T16 — 682 ~T10] —644 ~780| 111 —~T60
30 U.S. Government grants (excluding military) ... _..c.o...._. —422 —471 —497 -~ 528 —445 — 500 —461 —482 —411 —477] —461 —459
31 U.8. Government persiors and other transfers —69 —66 —63 —64 —67 —66) —72 —75) —74 —135 —82 -77
32 Private remittances and other transfers.. ..o ... —147 —133 ~142 —141 —142 —144 —149 —153 —159 —168| — 168 —~164
33 | U.S. Government capital flows, net . . __ __ . .- ____ —479 —854 —88 —440 — 283 — 386 —416 —591 —368 —535 —255 —~449
34 Loans and other long-term assets. - - - ..o cocomocammannn — 557 —581 —486 —577 - 502 —650) — 665 — 558 — 593 —642] ~ 551 - 667
35 Foreign currencies and other short-term assets......c_..-.co... —98) —251 —~27 ~171 -2 87 37 —141 43 —79 —86 106
Repayments on credits:
36 Srt’:h}e,%lgds__ ___c _____ ? ________________________________________ 150 144 184 183 169 144 181 101 172 180] 200 98
37 Nonscheduled s_____ —en 26 34 241 25 52 33 31 7 10 6 182 23
38 | U.S. private capital flows, net —1,008) ~1,721 ~626) —1,017| —1,362] —1,567| —1,560| —2,080 —1,680 —441 —836 —837
39 Direct investments abroad 4 —620 -—492 —334 — 530 — 462! - 613 -~ 664 —588] —1,245 — 879 —635 -~ 709
40 Foreign securities. .. .o o o eieccceoimaes —~522 —536 —100 53 204 — 206 2 — 494 —198 —147 — 209 - 205
i 8. ks:
41 Clﬁ;ﬁ:-ﬁgggf? (_1_]??_? _s_ _E)?_I} f ................................ 27 —178 —116 —488 —248 —72 —239 —382 —46l 201 —41 69
42 Short-term, nonliquid . _ .. 815 6—314 ¢—196 6—252 —475 -233 —305 —320 —174 29 9 —64
43 Short-term, dquid._ el 625 6—81 6 58 6—36 4 —268| 181 —108; 108| 199) 48| 170
i d by U.S. banki S:
44 Clx‘iﬁﬁéiﬁ?ﬁf.‘ ey ...... ?onanmg_c?nce.m .................. —47 50 1 158 —27] —57 =211 —130/ 6 —8 —20 —68
45 Short-term, nonliquid. ... oo oicmcmaeas — 60/ 92 3 —28 —87 —62 —237 —85 —30 —99 —34 —33
46 Short-term, diquid. ... mieienan 87 —262 58 106 —87 —~56 —27 18 314 184 46 3
47 | Foreign capital flows, net _ _ _ _ . __ .o 1,153 1,473 127 230 40 559 669 1,690 212 ~— 289 296 163
48 Direct investments in the United States4___ . ..o =5 47 40 —87 17 29/ —27 —24 85 — 95| 44 22
49 | U.S. securities other than Treasury iSSUes. - - - ---ceovomocomom- L 114 52 108 —42 14 —30 —26) 511 —242 227 55
Other U.S. nonliquid liabilities to private foreigners:
50 Long-term, reported by U.S. nonbanking concerns.....-...- —6 4 -6 -5 ~5i *) —28 — 5 8| —5 10 16
51 Short-term, reported by U.S. nonbanking concerns__.......- —30 65 17 =75 & 19 65 24 -5 68| 39) 47
g§ Long-term, reported by U.S. baxtli}l(s_ S aneies e b 3 24 12 14 10 8 -1 7 173 72 —35 31
- iabiliti forei ial agencies reporte
L panke s to forelen officla seencle oAl I ISR I A . e B
Nonliquid liabilities reported by U.S. Government:
54 To foreign official reserve agencies 25 —68  —104 22 —63 —14 194 22 —8 —8 —8) 148
55 To other official and private foreigners. - ..---cococcceoveee- 31 136 178 166, 136 37 32 122 26 171 -2 -—130
56 | s, - oo 4 21l 30 205 1 oos8 432 oses| -7 =7l s —3m
57 To foreign official ageneles. . . v occoccocaamnmraeas 927 891 ~32 —113 302 169| 17 587 96| —214 a7 339
58 | Transactions in U.S. official reserve assets, net__ . ___......-- 32 123 221 -§ ~51 303 0 -181 842 68 41 n
59 196 38 46 -~73 —20! 172 832 590 124 119
60 B D B R TR Tt O TR e P T P E T E
61 —28] —58 —228] 258 —45 — 205 —58 —56 413 178
62 59 15 131 118| 135 -—118 68 — 466 330 —26
63 | Allocations of special drawing rights (SDR) _ _ __ .o oo oo ) FEEORR) RORSEGROROR SISO (USRI DR
64 —367 174 -333 —184 ~211 - 292 2 —9% -430 -9

3. Excludes exports of goods under U.8. military agency sales contracts identified in Census

export documents, and imports of goods included under direct defense expenditures identi-

o fied in Census import documents, and reflects various other balance-of-payments adjust-
Digitized for Fiments-{for valuation, coverage, and timing) to Census statistics.

%}éséreinvested earnings of foreign incorporated affiliates of U.S, firms or of U.S,

http://fraser.stlﬁ@j)

ffiliates of foreign

S.
Federal Reservé.Hacludes sales of foreign obligations to foreigners.

SOURCE: U.S. Department of Commerce, Office of Business.

6. Coverage of liquid banking claims for 1960-63 and of liquid nonbanking claims for 1960-62
is limited to foreign currency depcsits only; other liquid items are not available separately and
are included with nonliquid claims.

NOTE: Details may not add to totals because of rounding.



CURRENT BUSINESS STATISTICS
L ]

THE STATISTICS here update series published in the 1969 edition of BusiNEss SraTisTICs, biennial statistical supplement to the SurvEY

oF CURRENT BUSINESS.

That volume (price $3.00) provides a description of each series, references to sources of earlier figures, and historical data

as follows: For all series, monthly or quarterly, 1965 through 1968 (1958-68 for major quarterly series), annually, 1939-68; for selected series,
monthly or quarterly, 1947-68 (where available). Series added or significantly revised after the 1969 BusiNEss STATISTICS went to pressare indicated
by an asterisk (*) and a dagger (f), respectively; certain revisions for 1968 issued too late for inclusion in the 1969 volume appear in the monthly
Also, unless otherwise noted, revised monthly data for periods not shown herein corresponding

SURVEY beginning with the September 1969 issue.
to revised annual data are available upon request.

The sources of the data are given in the 1969 edition of BusinEss StaTisTIcs; they appear in the main descriptive note for each series, and
Statistics originating in Government agencies are not copyrighted and may be reprinted freely.

are also listed alphabetically on pages 189-90.

Data from private sources are provided through the courtesy of the compilers, and are subject to their copyrights.

1968 ’ 1969 ] 1970 1968 1969 1970 1971
Unless otherwise siated in footnotes below, data
through 1968 and descriptive notes are as shown in I ] v 1 I e l 1 | v 1| oo ] I l w 1 I e l oI»
the 1969 edition of BUSINESS STATISTICS Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT
Gross national produet, total t._._..___..__.__. bhil§..| 864.2 | 920.1 | 974.1| 875.2 | 890.2| 906.4 | 921.8 | 940.2 | 948.0 | 956.0 | 968.5 | 983.5 | 988.4 |1,020.8 (1,043.1 | 1,059.0
Personal consumption expenditures, total__._do.__.| 536.2 | 579.6 | 615.8] 544.0 | 552.5| 564.3 | 575.8| 584.1 | 594.2| 6040 | 613.8| 620.9 | 624.7| 644.6 | 660.9 672.1
Durable goods, total @ __.____..._.___...__. do....] 840 899 88.6 86,3 87.0| 89.5 90.6 89. 4 90.3 88.6{ 90.7 90.4 ] 84.9 97.6 | 100.8 104.7
Automobiles and parts. _do..._| 37.5| 40.4| 371 38.9| 39.0 40.1 39.9 40.4 4.0 37.8) 39.1 38.8 | 82.7 4.1 45.7 49.5
Furniture and household equipment._____ do....| 343 36.3 37.4 35.1 350] 3856 37.0| 36.2 36.2| 37.3| 37.6[ 37.0| 37.6| 39.5 40.4 40.5
Nondurable goods, total ¢ do....| 230.8 | 247.6 | 264.7| 233.6 | 236.9| 241.5| 246.4 | 240.4 | 2531 | 250.4 | 262.9 | 265.5| 270.9| 272.0| 279.8 281.7
Clothing and shoes.. _do_.._| 46.3 50.3 52.6 47.4 47.7 48.5 50.6 51.0 511 51.6 52.1 52.4 54.2 54.9 57.0 57.0
Food and beverages....-c-cco..--- 1153 | 122.5] 131.8 ]| 116.5| 117.9].120.4 | 121.9] 122.9 | 124.8| 128.9 | 131.4 | 132.4 | 1343 1351 | 1382 139.1
Gasoline and oil.____ ... _.___.._._... 19.0 21.1 22.9 19.2 19.4 20.2 20.8 215 21.9 22.5 22.6 | 22.9| 23 23.8 24.3 25,2
Services, total @ .. oo ooo ool 221,31 2421 | 2625 22411 228.6) 233.4 1 238.9| 2452 | 250.8 | 256.11 260.2| 265.0( 268.9] 275.0| 280.4 285.7
Household operation_ K 312 33.7 36.1 3L 5 32.1 32.8 33.0 34.1 35.0 35.1 35.7 36.7 36.9 37.7 38.6 39.4
Housing._..__..... . 77.3 84.0 91.2 77.8 79.7 81,4 83.0 | 84.7 86. 9 88.7 90.3 01.8| 041 96. 4 98.6 100.5
Transportation .. oocooooocooeooooo 15.5 16.5 17.9 15.7 15.8 16.2 16.4 16.6 16.8 17.5 17.6 18.1 18.3 18.6 18.9 19.2
Gross private domestic investment, total.__. do__._| 126.0 | 137.8 | 1353 | 126.2 | 130.7| 1343 | 137.0| 141.8| 138.0| 131.2 | 1341 | 138.6 | 137.3| 143.8 | 152.4 162.9
Fixed investment .- -o..oooooooooooaaa. 118.9 | 130.4 | 132.5| 118.5 | 122.6 | 127.6 | 130.2 | 1314 | 132.3 | 130.8 | 132.1 | 133.5| 133.6 | 140.6 | 1467 151.4
Nonresidential__. 88.8 98.6 | 102.1 88.8 91.2 95.0 96.6 | 100.7 | 102.2 | 100.8 | 102.1 | 1048 | 100.8| 1043 | 107.0 109.7
Struetures - 30.3 34.5 3.8 30.0( 3L2 33.1 33.0| 360 360| 361 36.6 | 37.3 37.1 37.9 38.2 38.9
Producers’ durable equipment......._. do_...| 3585 64.1 65. 4 58.8 60. 1 61.8 63.6 64.7 66. 2 64.7 65.6 67.5 63.7 66.3 €8.8 70.7
Residential structures. P 30.1 3.8 | 30.4 29.7 3L4 32,71 336 30.7 30.1 30.0 | 29.9 28,7 32.8| 36.4 30.7 41.7
Nonfarm 20.5| 3L2 29.7 20.2 | 30.8 32.1 33.1 30.1 29.5 29.4 20.3 28.1 32.2{ 35.7 39.1 4.1
Change in business in 7.1 7.4 2.8 7.7 8.1 6.6 6.8 10. 4 5.7 .4 2.1 51 3.7 3.2 5.7 1.6
Nonfarm 6.9 7.3 2.5 7.5 8.1 6.5 6.7 10.3 55 .1 1.8 4.7 3.3 3.0 5.2 .8
Net exports of goods and services. _.........._ do.... 2.5 2.0 3.6 3.4 1.3 14 1.2 2.8 2.7 3.5 4.2 4.0 2.7 4.2 —.5 —.5
Exports 50.6 55.6 62.9 53.1 50.8 48.01 56.9 58.3 59,2 61.5 63.2 63.7 63. 2 66. 1 66. 4 68.5
Imports. 48.1 53.6 59.3 49.7 49.5 46.6 55.7 55.5 56. 6 58.0 59.0 59.7 60.5 61.9 66.9 69.0
Govt. purchases of goods and services, total__do__._| 199.6 | 200.7 | 219.4] 201.6 | 205.7 | 206.5 | 207.8 | 21.5 | 213.0| 217.8 | 216.5 | 220.1 | 223.7] 228.2 | 230.2 234.4
Federal. .. e d 98.8 99.2 97.2 90.8 | 100.6 99, 2 97.7 | 100.3 90.5| 100.2 1 96.8 96. 1 95.9 96.7 95.7 97.6
National defense. 78.3 78.4 75.4 79.1 79.4 78.3 7.5 79.4 78.4| 78.9 75.1 74.2 73.2 73.0 71.8 7.4
Stateand local_________ ... ... .._._____. 100.8 | 110.6 | 122.2| 10L.8 | 1051} 107.3 ( 110.1| 11t 2| 113.5] 117.1{ 119.7 | 124.0 | 127.9| 1315 134.5 136.8
By major type of product: {
Final sales, total. ... oo oL do....| 857.1 | 921.7 | 971.3 | 867.5 | 882.1| 899.8 | 9150 929.8 | 942.3 | 955.6 | 966.5 | 978.4 | 984.7 | 1,017.6 {1,037.4 | 1,057.4
Goods, total ... oo do._..| 422.4| 449.9 | 4655 428.9| 433.1| 441.3| 447.7 | 452.3 | 458.3 | 461.5| 466.6 | 460.8 | 464.0] 480. 488, 500. 1
Durable g00dS._ - —.oooo oo do....| 160.6 | 180.9 | 180.8{ 172.4 | 174.0| 179.1| 179.6 | 181..3 | 183.4 | 18L5| 183.7 | 184.9 | 173.1| 183.0 | 191.5 198.3
Nondurable goods. .o oo ooeeeeoeoon do_..| 252.9 | 269.0 | 284.7( 256.5| 250.1| 2622 268.0| 271.0 | 274.9 | 279.9 | 282.9 | 2849 | 290.9| 292.0 | 297.4 301.9
SerVICeS. oo e do._..| 346.6 | 377.4 | 410.3 ] 351.4 | 3857.6 | 364.0{ 371.9 | 383.0| 390.6 | 400.8 | 406.2 | 413.7 | 420.6 | 432.3 | 439.8 446.2
SErUCLUTeS . - oo oo o do._..] 881 94.4 95.5 87.2 91.4 94.5 95.3 4.5 93.4] 93.4 93.7 94.9 | 100.1] 1052 | 108.6 1111
Change in business inventories..__.___._... do____ 7.1 7.4 2.8 7.7 8.1 6.6 6.8 10.4 5.7 .4 2.1 5.1 3.7 3.2 57 1.6
Durable g00dS. - - oo do._.. 4.9 4.5 ~.6 4.5 6.0 3.8 4.7 6.5 3.0} —1.8) —2.0 4.7 | —~3.4 3.8 2.7 -1.2
Nondurable goods_ ... ... _._..____. do.... 2.1 2.9 3.4 3.1 2.1 2.8 2.1 4.0 2.8 2.2 4,0 .4 7.1 —.6 3.0 2.8
GNP in constant (1958) dollars
Gross national product, totalt__.___._..__.______ bil.$..| 706.6 | 724.7 | 720.0| 712.3 | 716.5| 721.4}{ 724.2§ 727.8 | 725.2| 719.8| 721.1| 723.3| 7159 729.7 | 738.4 743.6
Personal consumption expenditures, total....do....| 452.7 | 469.3 | 475.9| 457.7 F 460.2| 465.7 | 460.0 | 469.9 | 472.6 | 474.4 | 477.1 | 477.9 | 474.2| 484.8 | 492.3 496.7
Durable goods_ .. ... 81.3 84.8 8L.41 834 83.3 852! 856 840, 8.4 823 838 828 766 86.7 89, 2 92.2
Nondurable goods. 197.1 | 2027 | 207.3 | 198.6 | 199.4| 20L.6 | 202.8 | 203.0 | 203.4 | 205.7 | 206.5 | 207.3 | 209.7 | 209.2 | 213.2 213.2
Services. . iioiiielooool 174.4 | 181.8 | 187.2| 1758 | 177.5| 178.9 | 180.6 | 182.9 | 184.8 | 186.4 | 186.8 | 187.9 | 187.9| 188.8 | 190.0 191.3
@Gross private domestic investment, total_____ do_...| 105.2} 109.6 | 102.2| 1049 | 107.7) 108.4) 109.4| 112.4| 108.2 ] 10L0| 102.7| 1040 | 101..2| 1047 | 109.9 107.7
Fixed investment ... ... .. do._..{ 98.8| 103.2! 99.9| 979 100.3| 1028 103.5| 103.2 | 103.3{ 100.7 | 100.7 | 100.1 | 98.1f 1021 | 1050 | 106.0
Nonresidential ... ... ______ do....{ 75.6| 80.1| 786| 7.3| 76.6| 86| 79.1| 8.1 | 8.7| 79.3| 79.4| 81! 755 77.5| 787 79.2
Residential structures..._._..._._._______ do....| 23.2 23.1 21.3 22.6 23.7 24.1 24.4 22.1 21.6 21.4 21.3 20.0 | 22.6 2.6 26.4 26.8
Change in business inventories...___..____. do__.. 6.4 6.4 2.3 7.0 7.4 5.7 5.8 9.2 4.9 .3 2.0 3.9 3.1 2.6 4.9 1.7
Net exports of goods and services______._._.. do___. 1.0 .1 2.4 1.6 -.3 -5 -3 .6 .6 1.7 2.6 3.2 2.1 26| —~10 -.5
Govt. purchases of goods and services, total__do__..| 147.7 | 145.6 | 189.4 | 148.0| 149.0| 147.8 | 146.1| 144.8 | 143.8 | 142.6 | 138.7 | 138.2 | 138.3| 137.6 | 137.1 139.7
Federal. .. . ________ .. d 78.1 73.8 65,4 78.4 78.1 76.3 73.9 73.2 71.6 69. 4 65.3 63.8 63.2 6L 5 60.5 62.7
State and local.__ 69. 6 71.9 74.0 69.7 70,9 71.4 72.1 716 72.2 73.2 73.41 743 75.2 76.1 76.6 77.0

r Revised. » Preliminary.

Digitized for FI?QA“SER1 o1
http:/frasef Stduisted org/
Federal Reserve Bank of St. Louis

1 Revised series. Estimates of national income and product
and personal income have been revised back to 1967 (see p. 13 ff. of the July 1971 SURVEY);

Q Includes data not shown separately.

revisions prior to May 1970 for personal income appear on p. 22 fi. of the July 1971 SURVEY.

S-1



52 SURVEY OF CURRENT BUSINESS October 1971

970
Unless otherwise stated in footnotes below, data 1968 ' 1969 I 197 1968 1969 1970 1971
through 1968 and descriptive notes are as shown in I
the 1969 edition of BUSINESS STATISTICS Annual total v I II II1 v I I III v I II ’ Il » ! v

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued

NATIONAL INCOME AND PRODUCT-Con.
Quarterly Data Seasonally Adjusted at Annual Rates

National income, totalt. _ . -.oooooooooo_o.-C bil. $..] 7111 763.7 795.9 | 732.7) 745.9| 758.9 | 7IL7 | 778.2] 785.8 | 793.4 | 802.2 | 802.1| 828.3
Compensation of employees, total__._...__. do....| 514.6 | 565.5 601.9 § 633.6 | 545.9 | 559.1 | 573.6 | 583.6( 593.2 | 598.5| 606.5 | 609.3| 627.9
Wages and salaries, total__.__._._....____ do__..] 464.9 | 509.6 541.4 | 481.6 ) 491.8 | 503.7 | 516.9 | 525.8 § 534.7 | 538.5 | 545.2 | 547.2 | 562.3
PrIVALe - oo e oo oo ame do._..! 369.2| 4056.5 426.6 | 382.7{ 391.8 | 402.0| 410.4 | 417.7 | 422.5 | 424.4 | 420.4 | 429.9| 441.2
Military. o ool do.._. 17.9 19.0 19.4 18.2 18.1 18, 4 20.0 19.6 20.2 19.5 19.2 18.6 19.2
Government civilian...._________._.._. do.__. 71.8 85,1 95.5 80.7 8L9 83.4 86.5 88.6 92.1 9.5 96.6 98.6 ] 101.8
Supplements to wages and salaries. ... do.__. 49.7 56.0 60. 5 52.0 54.1 55.3 56.7 57.8 58.5 60.0 61.3 62.1 66.7
Proprietors’ income, total @ . _______________ do.._. 64.2 67.0 66.9 65.3 66,7 67.1 67.1 67.2 68.0 67.6 66. 0 65.9 66. 0
Business and professional @ . ...._._....._ do._.. 49.5 §0.3 51.0 49.8 50.2 §0.5 §0.6 49.8 50.2 61.0 51.4 51.5 51.2
Farm.__._.. e - do.... 14.7 16.8 15.8 16.5 16.5 16.6 16.6 17.4 17.8 16.6 14.5 14. 4 14.8
Rental income of persons . - .- «o.cao—a-. do.__. 21.2 22,6 23.3 21.3 22,0 22,6 22.7 22.9 23.0 23.2 23.4 23.7 23.8
Corporate profits and inventory valuation adjust-
ment, total_ ...l bil. $.. 84.3 78.6 70.8 84,7 82.7 80.7 78.0 73.3 69.8 7.5 73.0 69,0 75.5
By broad industry groups:
Financial institutions_ ... ._._......_. do.... 11.3 12.1 12.8 11.8 12.0 12.3 12.2 12.0 11.3 12.1 13.5 14.0 14.1
Nonfinancial corporations, total__._._.. do.... 73.0 66. 6 58.1 72.9 70.7 68.4 65.8 61.3 58.5 59.4 59.5 54.9 61.4
Manufacturing, total.________________ do_._. 41,7 36.0 29.5 4L 6 39.3 36.9 34.8 33.0 3.1 3.5 30.6 25.0 32.4
Nondurable goods industries....._. do.... 19.3 17.5 16.6 19.1 18.2 18.0 17.0 16.9 16.7 16.5 16.8 16. 2 16.4
Durable goods industries_____...... do.___ 22,4 18. 4 13.0 2.5 211 18.9 17.8 16.1 14.3 14.9 13.8 8.8 16.0
Transportation, communication, and gublic
utilities, _bil. $._ 10.68 10.0 8.0 10.3 10.6 10.4 9.8 9.1 8.2 7.8 7.9 8.1 7.
All other industries- . _....._....___. do__.. 20.7 20.6 20.5 21.0 20.8 210 21.2 19.2 19.2 20.1 20,9 21.9 21.
Corporate profits before tax, total -.do..__ 87.6 84.2 75.4 89.0 88.7 86.9 812 80.0 75.6 75.8 78.5 7.6 79.
Corporate profits tax liability. do. 39,9 39.7 34.1 40, 4 41.8 41,0 38.2 37.7 4.1 34.5 35.6 32.3 36.
Corporate profits after {ax do 47.8 4.5 41,2 48.5 46.9 45.9 43.0 42,3 4.5 41.3 42.9 39.2 49,
Dividends......_..__ do 23.6 24. 4 25.0 24.3 24.0 24,2 24.7 24,9 25.0 24.9 25.2 25.0 25.
Undistributed profits.__..__. do. 24.2 20.0 16.2 24.3 22.9 216 18.3 17.4 16.6 16,4 17.7 14.3 17.
Inventory valuation adjustment._.. _.do ~3.3| —5.5 —-4,8|] —-42]| —6.0| —6.3| -3.2| —6.7| =58 | —4.2| -556( —2.6| —3
Net interest. [ do.... 26.9 29.9 33.0 27.8 28.6 29.4 30.2 31 3.8 32.6 33.4 34,2 35.
DISPOSITION OF PERSONAL INCOME#}
Quarterly Data Seasonally Adjusted at Annuel Rates
Personal income, total.__ ... ._____....._ bil. $..| 688.9 | 750.3 803.6 | 712.6 | 726.8 | 743.1| 750.3{ 772.2| 7843 | 803.8 | 809.8 | 816.7] g34.3 | 854.8
Less: Personal tax and nontax payments..... do.... 97.9 | 116.2 115,91 107.1 | 113.6 1 117.2 | 116.1 | 117.8 | 116.7 | 118.0 | 113.5 | 115.2 | 1127 | 114.0
Equals: Disposable personal income.________ do_...| 5910} 634.2| 687.8] 605.5] 613.2) 626.9 | 643.2 | 654.5| 667.6 | 685.7 | 696.2 | 70L.5) 791 6| 740.8
Less: Personal outlayse®d ... .. ._.__...... do_...{ 55L.2| b596.3 633.7 | 568.11 580.4 | 592.4 | 600.9 | 611.4}1 621.5 631.5| 638.9 ) 643.0)] g632 | 679.9
Equals: Personal saving§....._____.._..______ do.._. 39.8 37.9 54,1 37.3 32.8 33.4 42.3 43.1 46.2 54.2 57. 4 58.5 58.4 60.9
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:}
All industries. - ... __ ... . .. bil. 67.76 | 75,66 79.71| 19.03 | 16.04 | 18.81 | 19.25 | 21.46] 17.47 | 20,33 | 20.26 | 21.66 § 17.65 [ 20.60 | 120.56 | 12261
Manufacturing .- 28,37 | 31.68 31,95 8.10 6.58 7.82 8.16 9.12 7.14 8.15 7.99 8,66 6. 69 7.55 7. 45 8. 42
Durable goods industries Y. .. _........ do....| 4.12| 1596 15. 80 4.16 |1 3.36 3.98 4.03 4.59 3.59 4.08 3.87 | 4.26 311 3.52| 360 408
Nondurable goods industries Y..._.__._ do....| 14.25| 1572 16.15 3.94 3.22 3.84 4.12 4.53 3.56 4,07 4,12 4.40 3. 58 4.03 3.86 434
Nonmanufacturing. . ..._.........._..... do....| 39.40 | 43.88 | 47.76| 10.93 9.45 | 10.99 | 11.10 | 12.34| 10.32 | 12,18 | 12.27| 12.99| 10.99 | 13.06 | 13.10| 14.19
Mining. .ol 1.63 1.86 1.89 .40 .42 .48 .47 .49 .45 .47 .46 .50 49 54 52 54
Raflroad. ... ... ... .. R 1.45 1.86 178 .38 .38 44 .49 .55 .42 .47 .46 .43 T34 .47 .43 .40
Air transportation_ ... ._________.__ 2. 56 2.51 3.03 .66 .68 .66 .53 .64 .73 .80 .74 .76 134 .60 .37 .54
Other transportation..._______.._..._.. 1.59 1.68 1.23 .47 .38 .46 -40 .44 .28 .31 .30 .33 .28 .36 .34 .34
Public utilities____.__..__ 10.20 | 11.61 13.14 2.90 2.36 2.99 3.03 3.23 2.54 3.28 3.58 3.74 3.11 3.83 4.12 4. 46
Electric. ... 7.66 | 894 10.65| 216} 1.8 | 222 223| 261 2.15| 259| 279| 312} 270! 32| 33| 383
Gas and other 2. 54 2.67 2.49 .74 48 77 80 .62 39 69 .78 .63 41 .63 73 .64
Communication . __ . 6.83 8.30 10.10 2.00 1.81 2.00 2.1 2.39 2,14 2.59 2.56 2.81 2,50 281 |oeea |
Commercial and othe! 15.14 | 16.05 16. 59 4,13 3.41 3.97 4.07 4.60 3.76 4.26 4,16 4,42 3.04 4,44 ) 27.33 | 27.90

Seas. adj. qtrly. totals at annual rates:t
Al industries_. ... ... 69.05 | 72.52 | 73.94 | 77.84 | 77.84 | 78.22 | 80,22 | 8L88! 78.63| 7932 sL61
Manufacturing. .. e
Durable goods industries
Nondurable goods industries

Nonmanufacturing._ . ... ______......___. 40.35 | 42.53 | 42.78 | 44.80 | 45.46 45.78 47.79 | 49.73 | 47.66 | 48.86 | 51.50
MiINING . we e do. 1.52 1.83 1.88 1.89 1.85 1.92 1.84 1.86 1.94 2.04 2.08
Railroad_ ... - 1.34 1.68 1.76 2.06 1.04 1.74 1.88 1. 96 1. 56 1.46 1.88
Alr transportation._ _.___._________.____ 2.87 2.89 2.22 2.23 2.80 2.94 2.88 3.24 3.08 1.29 2.28
Other transportation._.___....__..____. 1.75 1.87 1.66 1.65 163 1.37 1,12 1.22 1.22 1.33 1.40
Public utilities.. . __._....___ 10.63 | 11.52 | 11.68 | 11.48 | 11.80} 12,14 | 12.72| 13.84 | 13.68] 14.64 | 11.01
Fleetric. ..o ... 7.74 8.62 8.71 8.98 9.36 9.77 | 10.15) 11.34 | 1L.20] 12.16 | 12.61
Gas and other. 2.89 2.90 2.97 2.50 2.44 2.37 2.57 2.50 2.48 2.48 2.30
Communieation 7.34 7.74 7.92 8.71 8.76 9,14 | 10.38 { 10.62 | 10.20 10.70 1 1121
Commnuercial and other. 14.91| 1500 ] 1567 ] 16.78 | 16.67 18. 52 16.98 | 17.00 | 15.97 17,39 | 17.72
U.S. BALANCE OF INTERNATIONAL
PAYMENTS®
Quarterly Datn Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
military grants) . ______________.____.___ mil. $._| 50,623 | 55,600 | 62,903 } 12,701 | 11,995 | 14,222 | 14,574 | 14,811 | 15,374 | 15,806 | 15,030 | 15,795 | 16,547 | 16,632 |-..coo._|....._..
Merchandise. adjusted, excl. military___..__ do_.__| 33,588 | 36,490 | 41,980 | 8,378 | 7,510 | 9,490 | 9,602 | 9,888 | 10,241 | 10,582 | 10,606 | 10,461 | 11,030 | 16,716 |.....___|....._..
Transfers under U.S. military agency sales con-
L3 .11 2 S mil. $..] 1,395 | 1,515 1,480 357 407 329 442 336 274 “u7 327 433 507 7% 2 O
Receipts of income on U.8. investments
abroad. ... ... mil. $..| 9,233 | 10,539 | 11,400 | 2,330 | 2,471 | 2,685 | 2,716 | 2,767 2,025 | 2,791 | 2,855 | 2,839 | 2,807 3,230 |.ccoo.. | ...
Other services.... .. ... ... do__..| 6,407 | 7,056 8,034 | 1,627 | 1,607 | 1,818 | 1,814 1,820 | 1,934 | 1,086 | 2,052 | 2,062 ] 2113 | 2,134 {....____|........
Imports of goods and services_..____.__.__.___ do__..|-—48,134 (-53,589 |—59,311 }-12,384 |-11,657 |-13,926 |-13,866 |-14,142 |-14,493 |-14,761 |-14, 935 |-15,125 | —15,400| —16, 654,
Merchandise, adjusted. excl. military. ______ do..._|—32,964 |-35,830 |~39,870 |-~8 441 {—7,5689 |-9,566 {—9,278 |—9,397 |—9,728 |—9,831 |—9,992 |-10,319 | —10,761I—11, 756
Direct defense expenditures. .. _.____.._.... do._..| —4,535 |—4,856 | —4,851 |—1,173 |—1,198 |—1,187 {—1,221 \—1,251 |—1,182 |—1,255 |-1,211 [—1,203 | —1,174] —1,22¢
Payments of income on foreign investments in the :
US. ... et mil. §..| —3,013 |—4,564 | —5,167 ] —800 | —929 |—1,078 |—1,242 |—1,315 [ —1,348 |—1,322 |—1,284 |—1,213 § —1,137| —1, 084! ... |........
Other services. oo e eeanas do._..| —7,621 1—8,339 | —9,425 {—1,970 }—1,941 1—2,095 |—2,125 |—2,179 {—2,235 (~2,353 |—~2,448 [—2,390 | —2,328] —2, 504
r Revised. ? Preliminary. 1 Estimates (corrected for systematic biases) for July- SURVEY. @ Personal outlays comprise personal consumption expenditures, interest
Sept. and Oct.-Dee. 1971 based on expected capital expenditures of business. Expected ex- paid by consumers, and personal transfer payments to foreigners. §Personal saving is
penditures for the year 1971 appear on p. 14 ff. of the Sept. 1971 SURVEY. 2 Includes com- excess of disposable income over personal outiays.
munication. tSee corresponding note on p. S-1. @ Includes inventory valuation ad- € Data for individual durable and nondurable goods industries components appear in the
justment. 1 Revised series; explanation of revisions and annual and quarterly data back Mar., June, Sept.. and Dec. issues of the SURVEY. @ Revised; more complete details,
Digitized forte A94L appear on pp. 25 fI. of the Jan. 1970 SURVEY; see also pp. 19 ff. of the Feb. 1970 as well as revised quarterly data back to 1966, appear on p. 24 ff. of the June 1971 SURVEY.

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



October 1971 SURVEY OF CURRENT BUSINESS s-3

Unless otherwise stated in footnotes below, data | 1968 1969 1970 1968
through 1968 and descriptive notesareasshownin

1969 1970 1971

the 1969 edition of BUSINESS STATISTICS '
Annual total II1 v

I I I v I i I ‘ v 1 ' II» il

GENERAL BUSINESS INDICATORS—Quarterly Series—Continued

U.S. BALANCE OF INTERNATIONAL
PAYMENTS §~Con,

Quarterly Data Are Seasonally Adjusted

Unilateral transfers, exel. military grants, net
mil. $_.| —2,875 |—2,910 } —3,148 | —758 | —779

U.8. Government capital flows, net. __.__.__ do.._.| —2,268 [—2,193 | —1,593 | —B870 | -363

U.S. private capital flows, net_..............__do__._| —5,383 |[—5,424 | —6,014 }—1,692 |—1,662

Foreign capital flows, net________._________.__ do.._.| 9,411 { 12,306 5,824 | 2,409 | 3,515

Transactions in U.S. official reserve assets, net

mil. $..| —880 |—1,187 2,477 | —571 |-1,076

Allocation of special drawing rights (SDR)...do_.. ... __|-.._._. 867 |- ...
Errors and omissions, net__...________._ do._.| —493 {—2,603 | —1,104 332 47

Balance on goods and services.._ _do.__.[ 2,480 ( 2,011 3,592 848 317

Balance on goods, services, and remittances...do. ... 1,321 745 2,182 525 26

Balance on current account_ ... .. ....._. do_ —386 | —899 444 90 | —462
Balance on current account and long-term capltal
mil, $..| —1,349 |—2,879 | —3,038 | —433 | 754

Net liquidity balance. .. _._.__.._.__._._..... do_._.| —1,610 |—6,084 | —3,821 | —357 | —531

—~630| —839| —603| —749) 756 | —753 | —803 | —836| —770| —842
—411| —~630| —691 | —461 | —423 | —366 | —394 | —410]| —598 | —609

—1,494 (1,889 1,380 | —662 | —1,941 | —1,679 | —1,748 | —1,647 | —2,230 |1, 067
1,006 | 1,586 | 1,416 | 2,615 | 4,937

................................ 217 27 217 216 180 179

-1,002 | —628( —717 | —166 —59 \ —375 1 437 | —233|-1,026 |—2,335 |..___....
338 296 708 669 88l | 1,045 995 670§ 1, 47 =22 |

52 —22 386 328 543 683 636 319 8056 ! 379 | . ____.
—292 | --b43 15 —80 125 292 192 | —166 371 —864 [_....._.

—147 |-2,019 |—1,070 356 |-1,297 | —570 | —340 | -—832§ —1,306 |—3,141
~1,234 |—~3,019 |—1,996 163 § —1,254 | —868| —675! —1,024| —2,548 | —5,751

Official reserve transactions balance - 1,641 | 2,702 | —9,821 327 —410] 1,337 1,659 | —679 384 | —2,864 ) ~1,404 | —2,075} —3,478 | —5,535 - —5,706 |..._...._
Liquidity balance, excluding SDR_____._._.. 172 |—6,958 | —4,721 65 111 |~1,469 |—3,287 |—2,366 164 | —1,6290 | —745| —1,154 | ~1,194 _3 236 | —5,995 ...
Unless otherwise stated in footnotes below, data 1969 1970 1970 1871
through 1968 and descriptive notes areasshownin
the 1969 edition of BUSINESS STATISTICS
Annual Aug. | Sept. | Oct. Nov. Dec. Jan. Feb. | Mar, | Apr. May June | July | Aug. |Sept.?

GENERAL BUSINESS INDICATORS—Monthly Series

PERSONAL INCOME, BY SOURCE t
Seasonally adjusted, at annual rates: {
Total personal income _..-bil. .| 750.3 803.6 | 809.0 | 814.9 | 813.6

Wage and salary disbursements, total....do 509, 6 5414 | 5451 | 548.7 | 544.2
Commodity-producing mdustries, total_do 197.4 200.7 | 201.6 | 201.3 | 196.6

Manufacturing. ... 157.6 158.3 | 158,9 | 159.0 | 153.8
Distributive industr 120.0 129.1( 130.8 | 131.3 | 1319
Service industries. . ... ___._.__ 88.1 96.7 97.2 97.8 98.8
Government..___. 104.1 114.8 | 115.5 118.3 116.8

Other labor income 28.2 30.8 3.2 31.4 3.7

Proprietors’ income:

Business and professional______________ do.... 50.3 510 5.4 51.4 51.5

03 &1 W do.__. 16.8 15.8 14.6 13.9 14.2

Rental income of persons._._..__.__._____ 22,6 23.3 23.4 23.5 23.5

Dividends._________...... 24.4 25.0 25,2 25.4 25.4

Personal interest income. R 58.8 64.7 65. 6 66,3 66.5

Transfer payments. ..o ..ocooooouou_ oo do_ 65.9 79.6 80.8 82.9 84.7

Less personal contributions for social insarance

bil. §__ 26.3 28.0 28.3 28.5 28.2
Total nonagricultural income_.__._________. do____| 7217 781.4 | 788.1 | 794.2| 7925
FARM INCOME AND MARKETINGS |
Cash receipts from farming, including Government
payments, totalf____ ... .. __________ mil.$._| 51,911 | 52,948 | 7,024 | 4,582 | 5,847
Farm marketings and CCC loans, total____do.___| 48,117 | 49,2311 3,901 | 4,539 | 5,750

Crops - . . _.do____| 19,527 19, 636 1,486 | 1,980 | 2,965

Livestock and produets, totalQ _ _.do____| 28,590 | 29,505 | 2,415 2,569 | 2,785
Dairy products____.____..___. _.do___. 6, 206 6, 523 530 521 542
Meat animals. . _.do____| 17,639 18,497 | 1,508 1,633 | 1,852
Poultry and egg8.- -« oo ooooeeeeme do_.__ 4, 426 4,303 359 388 374

Indexes of cash receipts from marketings and CCC
loans, unadjusted:©
All commodltles [ J U, 1967=100._ 13 115 110 128 162
106 106 97 129 193
118 122 119 127 138
Indexes of volume of farm marketings, unad]usted 4
All commodities® . ..o .___._.__ 100 105 104 99 113 148
Crops._ oo ___________ — 110 103 92 116 181
Livestock and products 101 104 105 110 122
INDUSTRIAL PRODUCTION &
Federal Reserve Board Index of Quantity Output
Unadjusted, total index ¢ .......__..._. 1967=100..| 110.7 106.7 | 107.1 | 109.6 | 106.5
By market groupings:

Final produets. ... ... do....| 109.0 104.4 | 104.5 | 107.8 | 104.5

Consumer goods. . . - - ..do.._.| L1 110.3 | 112.4 | 16.9 | 11,6
Automotive products.__ ..do.... 117.4 99.9 5.2 94.7 83.7
Home goods and clothing. ..do_...| 108.8 104.7 | 107.7 @ 109.3 | 110.3

Equipment. ... ..., do_...] 106.1 96.1 93.5 95, ¢ 91. 9

Materials. ... ..o do....| 112.4 107.8 | 107.3 | 109.2 | 105.8

By industry groupings:

Manufacturing. ..o ... do....| 110.6 105.2 | 104.0 ! 107.6 | 104,7
Durable manufactures. __ do....| 110.0 101. 5 99,3 | 102.2 97.6
Nondurable manufactures_._.__...._.. do._..{ 1iL1 110.6 | 113.1 | 1153} 1150

Mining and utilities._......_....__._.__._ do....{ 112,7 us.0) 12361 1241 1207

r Revised.  » Preliminary.  §Seenote‘‘d®’ onp.S-2. See corresponding noteon p. S-1.

{Series revised beginning 1967; monthly data prior to May 1970 are shown in the Farm

Digitmeorer Sitadtion Ryuly 1970 and July 19}1 aval\l)able from tt&g U.s. Dept r(;lf tAgfrxcultul.re,

omic, Re: ervice. @ New reference base, 1967 =100; cc. mp’V‘ab & data for earlier

http:/ ﬁ ﬂiPHi%ﬁt&vargfter. ¢ Includes data for items not shown separstely.  PEffec-
Federal Reserve Bank of St. Louis

8157 | 820.9] 830.0: 833.2 | 839.7 | 844.4 | 850.0 | 870.1 | 859.2
545.9 | 551.5 | 559.2 | 561.5 | 566.1 | 569.0 | 573.3 | 674.8 | §74.7

r 867.6

r 580.9
196.6 | 202.1 | 202.8 | 202.5| 204.3 | 2054 | 207.1 | 207.5 | 206.2 |r206.5 208.0
153.2 | 158.4 ) 159.4 | 159.2 | 160.2 | 160.6 | 162.0 | 162.4 | 161.4 | r161.4 162. 4
132.2 | 131.4| 134.2 | 135.4 | 136.8 | 137.6 | 138.7 | 138.6 | 133.6 |r140.5 140.7
99.8 | 100.4] 109 102.4 | 103.3 | 103.9 | 105.0 | 105.7 | 106.3 | r107.4 107.5
17,31 117.7 ] 120.3 | 12L2 | 121.6 | 122.1 | 122.6 | 123.0 | 123.6 |r126.6 124.7
32.0 32.2 32.4 32.6 32.8 33.1 33.4 33.7 33.9 34.1 34.3
51,4 515 51.2 51.1 5.3 51.4 515 51.6 517 51.8 51.9
14.5 14.6 14,7 14.8 4.9 15.1 15.2 15.3 16.1 17.0 17.9
23.7 23.8 23.9 23.5 24.0 24, 24.3 24.4 4.5 24.5
25.5 23.9 25.6 25.7 25.5 7 25.7

3 5 3 . 67.5 68.1 | r68.7 69,2
84.5 85.1 86.8 87.8 8.1 109.0 96.2 96. 5 98.0

28.3 28.6 30.7 30.8 3L1 311 313 3.4 315 r3L7 317
795.0 | 800.6 | 808.7 | 811.6 | 818,0 | 822.5 | 827.9 | 848,0 | 836.4 |7843.9 846.1

2 24.
6 25.2 25.6 25.
5
13

5,183 | 4,233 | 4,283 | 3,406 | 3,557 | 3,493 | 3,443 | 3,763 | 6,146 | 4,50

5,153 | 4,201 | 4,242 | 3,383 | 3,543 | 3,418 | 3,428 | 3,744 | 3,98 ; 4,23¢ | 4,800

2,884 | 1,999 | 1,929 | 1,113 | 1,082 976 952 | 1,246 1609 | 1713 2 100

2,29 | 2202 § 2,313 | 2,270 | 2,461 | 2,442 | 2,476 | 2,498 | 2,377 | 2,521 2700
1 581 618 568 53

1,374 | 1,267 | 1,400 | 1,434 | 1,539 | 1,527 | 1,521 | 1,558 ' 1,443 | 1,598 1,749
360 354 327 286 313 308 310 334 348 367 349

145 118 119 95 100 96 96 105 112 119 134
188 130 126 72 70 64 62 81 105 112 137
112 109 114 112 122 121 122 124 118 125 131
137 117 122 83 85 81 81 91 101 106 118
183 135 145 67 58 48 47 68 103 105 127
103 103 104 95 106 106 107 109 102 107 112

103.1( 102.0| 103.2 | 106.1| 106.0 | 106.5 | 107.3 |r109.7 | r 102.0 | v 105.2 108. 4

100.2 98,91 101.0 | 103.4 | 103.0 | 102.9 | 1027 | r107.2 {r 101.3 'r 105.8 109.6
107.2 ) 1054 | 110.3 | 13.2 | 1129 | 113.6 | 113.5 11193 ;r11L 4 i - 118.8 123.6
80.1| 100.0 | 1156 1251 | 125.3 | 121.9( 127.2 {r130.5| r94.9 /7 10L 3 126, 4
103.0 94,0 99.1| 1049 | 1059 | 106.9 | 1069 |r110.6 | ~100.1 | » 108.6 111. 6
90. 4 89.8 88.1 89.6 89.1 88.0 87.6 | r90.4 | 787.2| r87.8 90.0

103.7 | 104.1| 105.4 | 108.3 | 108.4 | 109.0 | 110.8 {r110.9 | r99.4 | r100.8 103.8

10L.2 99,71 100.9 | 1043 | 1044 105.0 | 1060710831 r937 {-102.6 106.3
94.6 95,9 96.8 1 100.2 | 100.6 | 100.4 | 10L.7 |r102.7  r93.3} r93.3 9.4
110.7 | 105.2| 106.8 | 110.2 | 10v.8 | 1117, 1121 |r116.3 !~ 108.9 jr 115.9 1178

i
7

117.5| 119.5] 120.6 [ 119.7 | 119.4 | 1i7.9 | 1i7.0 [r120.7 | 20,7 ;ri24.9 1245
tive with the September Survey the industrial production index comparisor. hase hac been
updated from the 1957-59 average to the single year 1967. All revisions have been carried back

in detail to 1954. Historical data are available upon request from the Board of Governors of
the Federal Reserve System, Washington, D.C



S-4 SURVEY OF CURRENT BUSINESS October 1971

Unless otherwise stated in footnotes below, data 19692 | 1970 » 1970 1971
through 1968 and descnptlvg Snotes areasshownin
the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June { July | Aug.| Sept.»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTIONG—Continued
Federal Reserve Index of Quantity Output—Con.
Seasonally adjusted, total indexd..__... 1967=100.. 110.7 106.7 | 107.5 106.5 | 103.7 } 102,6 | 104.6 | 105.3 105.7 105. 5 106. 2 107.0 | 7107.2 | r106.1 | r 104.8 105.3
By market groupings:d
Produets, total.. ... .. ..o o ..... do..._. 109.7 106.0 106. 5 105, 2 103. 6 102.6 104.2 104.6 105. 0 104. 5 105. 5 105.9 | 106.1 | r 106.5 | r 106. 2 106. 3
Final products_._.._.... R 109.0 104.4 1 1049 | 103.5 | 101.4 | 100.2 | 1022 102.9{ 103.0 | 102.5| 103.6 ; 103.9 | r104.5 |r104.7 | r104.8 | 1049
Consumer goods 1111 110.3 | 111.6 110. 1 109.0 | 107.7 | 110.8 112, 8 112.9 | 112.7 114.6 | 115.7 | r 116.1 115.8 | r 116.0 116. 2
Durable consumer goods 113.7 104.8 110.3 102.2 7.1 95,5 | 102.9|-108.1 -110.6 |7 111.6 | 112,2 117.2 | r116.1 ;v 115.5 [ r 114,90 | 115.3
Automotive products. -- 117.4 99.9 111.2 91,1 77.6 76.0 110.0 } 110.9 117.8 117.8 113.7 123.1 01212 [ r120.1 | 7 120. 5 121. 4
Autos. .. oo do.... 111. 4 86.6 103.9 70. 4 511 51.8 88.6 104. 1 112.8 112, 2 103.2 108.3 107.9 107. 9 108. 5 108. 0
Auto parts and allied goods._..do.__. 128.9 125.6 1254 | 130.9 ‘ 128.7 122.3 | 122.2 | 124.1 127.4 | 128.6 | 133.9 151.4 | 146.8 | 143.6 | 7 143. 2 147.2
Home goodsSQ .o oo ooeeos do_... 111. 6 107.6 | 109.9 108.6 108.3 | 106.6 | 104.6 { 106.5 | 106.5 108. 2 111, 4 1139 | £ 113.3 | r112.8 { r 111.8 111.8
Appliances, TV, and radios.._.do.._ 107.7 103. 4 109.9 106, 7 109. 8 107.6 104.5 | 104.9 102, 5 107.9 116. 4 120.7 116.9 | #1150 { 1119/ _______
Carpeting and furnitare._. ... do.... 115.7 108.4 | 108.0 | 108.6 108.8 108.6 | 106,3 | 106.4 110.1 108.3 110.7 111.7 113.6 | r113.8 | 1130 114.0
Nondurable consumer goods._._._.. do__.. 110.1 | r112.5 | 1121 113.0 113.5 | 112.3 | 113.8 | 114.6 | 113.8 1i3.1 115.5 1151 {r116.0 | 115.9 [~ 116.4 116.6
Clothing____.__.._.._____ d - 105.6 101, 2 100.9 110, 5 100. 0 96. 3 99.1 99.7 97.3 96. 9 101. ¢ 102.6 [ r101.9 1023 | ..
Consumer staples do 111. 4 115.4 115.2 116, 4 117.2 116. 6 117.7 118.5 118.1 117. 4 119 .4 118.5 |7 119.9 | v 119.5 [ r 120.6 120.9
Consumer foods and tobacco. __do_ - 107.3 110. 6 109. 9 110. 6 1119 112, 5 112.8 114, 0 112.6 111.8 112, 7 113.2 113.56 |7 112,0 | r 113, 6 113.7
Nonfced staples.. .. ... do.... 115.6 120. 4 120.7 122.6 122.9 120.9 122.9 123.2 123.9 123.2 126. 4 124.2 | 126.5 |7 127.4 | r 127.8 128.0
Equipment__ ... ... do....| 106.1 96,2 95.8 94,2 90.8 89.8 90.3 88.9 80,3 88,4 88,1 87.8 | 88.2| rR). 3| r89.2 89.3
Business equipment . 107.9 101 1 101. 7 100. 5 95.9 94.6 95, 6 94,2 96. 0 95.0 95. 1 94,4 95.0 | r96.4 | ru6.2 96. 8
Industrial equipmentQ . _........ do.... 103. 6 98.8 97.6 98.0 94.6 93,9 94.0 916 93. 4 92,4 92.4 90.9 90.9 | r9L 9 [ ru1 1 92,3
Building and mining equipment. do..__| 106.3 95.9 92.9 91. 5 91.7 93.3 93.8 90. 6 94.3 92.4 91.2 91.5 88.8 | r88.9, r90.0 90.0
Manufacturing equipment.._.__ do.... 99,3 919 90.0 91.8 86,7 84.6 84.2 82.9 82.2 81.3 82.1 79.5 80.1 ] r8L.2) r79.8 81. 6
Commercial, transit, farm eq@...do_._. 112.8 103.7 | 106.5 103. 4 97.1 95.6 97.9 97.2 99.0 98.0 98. 2 98 99.6 171015 {r101.9 | 10L&
Commercial equipment._.______ do.._. 114. 4 110.6 1119 110.0 108. 2 106. 0 105.3 105.5 107. 0 106. 6 107.1 107.6 107.6 | r 109.8 | r 110.2 110.5
Transit equipment_ ... _.._.__.. do.... 113.6 94.4 99. 6 92.5 79.8 77.5 87.4 88.6 89,1 87.2 87.3 87.3 90.5 | r88.4 | r89.3 89,6
Defense and space equipment. _._.. do....| 103.2 87.9 85.1 83.9 82.6 81.7 812 80.0 78.1 7.5 76.5 76.9 | r70.1 | 77| 7T 76.9
Intermediate produets. ... _..._.__._._ do._.. 112.0 111.9 112, 2 1114 111.9 111.6 112.1 110.9 112.5 112. 0 112, 4 113.5 | 7 112.4 | 7 113.3 | r 111, 4 111.2
Construction produets. _.. ..do_._. 113. 0 110. 6 1117 110.0 111. 5 110, 4 112.5 111, 1 1119 112. 6 113. 4 115.6 {*113.5 | 71141 | r 110.0 110.0
Mise. intermediate products...._____. do.._. 111.2 13.0 | 112,5| 112.8 112.1 112, 4 11,9 | 110.8 113.1 111. 4 111, 6 111.9 | 1116 | r 112.6 112.6 | 112.1
Materials. .. ... aceeiiieiaas do....j 112.4 107.8 1 109.3 | 109.0 | 104.1 | 102.8 | 105. 4| 106.5 | 106.8 | 107.1 | 107.5 | 308.9 |7 109.0 |~ 105.5 | r102.4 | 103.7
Durable goods materialsQ .. _...do.... 112.2 103.4 | 106.4 105. 1 96. 2 93.6 99,4 | 101.5! 1056 | 101.9 102.2 104.8 | 103.0 | r98.9 | r93.7 95.7
Consumer durable parts. . o-..do.... 112.2 96. 5 107.1 101. 7 80.4 76.9 95.8 99.4 ] 10L4 103. 2 102.8 105.1 1048 | r98.8 | 7100.9 8.6
Equipment parts_____._.. ....do_..| 105.9 95, 1 94.7 93.7 88.0 86,6 86. 6 88.4 87.6 86. 4 86.0 88.9 87.1 | r87.0| 7810 80. 6
Nondurable goods materials@ __........do.._. 112.8 112.5 111.6 112.9 113.4 113.3 112, 1 117 1121 112.0 112.7 112,8 | 71165 | * 1125 { r 113.0 112.6
Textile, paper, and chem. materials__do_._.| 116.3 13,0 121 113.2 126! 1126 1118 HL2j 111.7 ! 1LY 113.2; 1137 | 71175 | r113.4 1~ 1149 | 1150
Fuel and power, industrial__._._.._.__. do....| 1.7 117.6 | 118,6 | 119.7 | 1182 | 117.8 | 117.6 | 117.8 ; 118.6 | 12L.1 | 12L0 | 119,7 | 71211 |7 119.7 ' r1159 | 118.4
By industry groupings:d®
Manufacturing, total. ... .. .. ... ... 110. 5 105.2 | 105.5 | 104.8 | 101.4 | 110.2 | 102.4] 103.3 | 103,91 103.2 | 104.4 | 105.7 {71056 | r104.8 | 103.1 | 103.3
Durable manufactures.__.____ 110.0 101.5 f 103.5 100.7 95.7 93.8 97.3 98.1 98.6 98.3 99, 1 100.5 | 71001 | r99.3 | 796.3 96.8
Primary and fabricated metals._ 113.8 108.1 111. 8 108,9 | 104.2 101,21 1051 106.8 106. 0 105.8 108. 6 1i1.5 108.3 (r 1045 | 79238 5.8
Primatry metals_....._.... 114.1 106.9 | 1119 | 108.8 | 102.5 98.4 | 104.3 | 108.1| 1055 106.6 | 1087 | 114.3 | 108.1 | 798.9 | r780 87.1
Iron and steel.____ 113.0 105.3 | 1118 108, 2 102, 4 95,6 101, 4 | 106.9 104.8 105. 2 109.1 112,9 105.3 | r99.8 | 763.3 78.3
Nonferrous metals_ ___ - 116.0 109. 8 111.8 1111 103.3 104.8 112. ¢ 111.2 107.7 109, 8 108.2 115.8 |7 111.3 | 796.2 1039 (...
Fabricated metal products. _...___. 113.6 109. 4 111. 8 109.0 106. 3 104. 5 106. 2 105, 4 106, 6 104.9 108. 5 108.5 108.5 | * 110.8 | r 108.2 105. 5
Machinery and allied goods@ ... ... - 108. 2 97.6 99. 6 06. 2 89.9 88.4 92.4 93.0 03.5 93.0 92.7 93.8] r944 | r94.5 | 046 94,2
Machinery . ___ ... _._._.__ _d 106.8 | 7100.5 101.5 100. 4 96. 5 94. 9 94.8 93.4 04,2 94.0 94,2 95.3| 795.2 | r97.4| r058 95,7
Nonelectrical machinery__ - 106. 0 99. 6 100. 4 99.8 95,6 93.2 9.4 90. 1 92,3 9.1 91, 4 90.9 9L.6 1 7949 | r04 6 95.0
Electrical machinery.____...._... 107.7 | 7101, 4] 102.8 10L1 97.5 96.7 97.4 97.1 96. 3 97.1 97.4 ! 100.2 ] 799.2 |7100.2 | r97.1 96. 6
Transportation equipment_________ 107. 6 90.3 96, 1 87.5 73.8 1.7 86.8 91.1 92,6 91.3 80.5 90,9 ) 9.7 7885 91. 1 90.
Motor vehieles and parts.____.___ R 115. 4 96.9 111.3 94. 6 68,6 65,4 98.5 107.7 113.0 112.2 108. 4 110.2 {71117 [ r106.7 {7112, 9 113.9
Aerospace and mise. trans. eq._._do_ - 100. 2 83.9 81. 4 81.0 78.8 78.0 75.8 75.2 72.9 71.2 71. 4 72.3 72,4 t7L0 | 770.2 67.7
Instruments. ... . ... do.._.} 7116.1 110.8 110, 5 108.9 107.3 106. 5 104.9 106. 5 105.3 105, 5 106. 7 108.0 | 108.5 |r108,7 | 7109.2 | 107.8
Lumber, clay, and glass_____.._______ do.... 11,1 106, 3 106. 6 105. 6 105. 3 106.0 107.5 106. 9 109.8 110.8 113.0 112,83 |7 11L 0 .7
Lumber and products._ _.do.... 108.6 106.3 | 108,91 107.2 | 106.8 | 106.4 | 106.8 1 109.7 | 110.8 | 110.3 | 1125 110.0| 11L0O . 2
Clay, glass, and stone do.__. 12.5 106.3 105, 1 104.8 104. 5 104,1 107.9 105.3 109, 2 1111 113.3 113.7 |r11L 1 1
Furniture and miscellaneous......... do_...| 11L6 108.8 { 110.0 | 109.4 ; 108.7 | 105.7 | 104.9 | 105.2 | 107.1 | 105.6 | 109.5 | 109.9 | 71113
Furniture and fixtures..._.______.. do.__. 107.4 99.4{ 100.1 99.3 | 100.1 96. 5 93, 5 94,2 96. 0 95, 0 98.7 97.¢ | 100.9
Miscellaneous manufactures. ... do....| 1155 117,31 1191 | 1185 | 116.7 | 1140 | 113,41} 1152 117.2 ) 1154 119.3 | 191.2 | r120.7
Nondurable manufactures. ... _...._... do_...| 1111 110.6 | 1086 [ 110.7 | 109.7 | 109.6 | 1100 | 110.9 | 1117 | 110.4 | 112.1 ! 1133 (" 113.7
Textiles, apparel, and leather____.__.do.._.] 105.9 100. 2 99.3 99.1 98.7 96.0 97.1 08,6 98.0 97.3 99.8 | 101.5 | 7102, 4
Textile mill produets.____ -...do__.. 113.2 106. 3 105. 6 105.2 104.1 102.8 103.3 103.1 105. 4 105.3 106. 3 107.5 | T 113.2
Apparel products. .- -.-o_._.o_. do..._| 1025 97.8| 97.0| 96.8| 96.0| 93.4| o949l 974! OL5| 94.0| 97.3 | ‘g9 7| r9rn.l
Leather produets.......o.......o... do.... 96.0 90.8 89.5 90.2 89.6 85.0 | 86.7 89.5 ) 89.0 85.4 89.9 89.8 89,3
Paper and printing_.__..__.__.__..._. do....; 109.1 107.8 1 107.9 | 106.7 | 106.1 | 106.4 | 1050 | 107.1 | 108.1 | 1046 | 106.9 | 106.9 | 106.0
Paper and products. ... _......... do....| li4.2| 1138 27| 100.8 | 1iL9| 113.3| 1106 | 1169 | 160! 11L0| 1144 1151 | 113.4
Printing and publishing........_._. do....| 105.7 104.1 | 104,6 | 1045 | 1023 © 1019 | 10L.2 | 100.5 | 1028 | 100.2 | 101.8 ; 101.4 { 1l0LO
Chemieals, petroleum, and rubber. __do_...! 1184 1u8.2 | 117.8 | 19,1 117.2( 117.8 | 189}t 1182 12.9 | 120,56 | 122.4 | 124.2 | 71253
Chemicals and products........._..do..__| 120.4 1202 | 119.4 | 1215 | 120.3 | 119.7 | 12L.2 ] 119.3 | 12..7 | 12L0 | 323.4! 1237 {7126.8
Petroleum produets.. ... ......._. d; 108, 4 12,6 112,17 11291 1132 | 1169 | 1181 117.2 | 117.1 | 1163 | 1158 | 112.7 {* 1150
Rubber and plastics products 119.5 115, 7 117.5 115.9 110.0 111.4 | 111.8 115.5 | 120.6 122, 7 1245 135.4 129.1
Foods and tobacco. . 107.5 110.8 104, 4 112.0 111.7 1119 112, 5 113.9 13.1 112, 2 112.9 113.6 113, 7
Foods ... _..._. 108.3 NL7 | 1047 131} 1128 ) 127 113.5] 146 1141 113.8 | 1141 1146 | 1154
Tobacco products 96.8 1000 | 100.4 ( 100.5 | 104.4 | 102.3 99.5 | 106.6 { 100.1 90.3 96.9 | 100.3 92.1
Mining and utilities. ... .. _________.__. 112.7 118.0 118.4 | 121.1 121.9 | 120.6 | 120.1 119.3 119.9 | 120.2 120.6 | 119.0 | 7 120.7
Mining. .. el 107.2 109.7 | 108.8 | 110.¢ | 112.4 | 113.7 | 21| 111! 110.1 ) 111.4 | 110.4 | 108.6 | 7 108.9
Metal mining_______ 124.8 131.3 1291 130. 5 134.3 148.5 144, 7 140.1 139.0 135.1 1247 122.6 | 7117.3
Stone and earth minerals. 102.8 98,8 97.6 96.2 U8. 6 98.4 97.3 5.6 96.3 | 936 9.2 1 92,4 96. 4
Coal, oil and gas__.. 1061 | 100.2| 1086 | 11L3 | 11231 1126 | 11L0| 110.6 { 109.3 . 11L4| 1114 109.6 |7 109.9
Coal. ... 1011 105.8 | 108.8 | 109.7 | 108.7 | 107.9 | 103.6 | 112,31 1088 1162 1155 110.2 |7 109.4
0il and gas extraction 106. 9 109.7 108.7 111, 5 112.9 113.4 112.3 110.3 10y.3 ; 110.6 1109, % 109.6 110. ¢
Crude oil. ool 104.8 109. 4 108. 2 112.3 114.5 114.7 ;| 113.1 L1 1ne.: 112,7 1L 91 109.5 109, 8
119,56 128.5 | 130.5 | 133.9 | 134.0 ) 1206 130.2 | 129.8 f 132.2 13L.5 133.2 ! 132,1 | 7 135.6 \ 8 9.
r121.2 180.8 { 133.2 | 137.5§ 137.6 1319 132.5 | 1315 134.9 133.6 1355 | 133.8 |7138.3 | -140.8 |7 140,2 | 1425
114.0 12,0 | 1214 | 120,71 12090 1221 | 12204} 12300 123.6 | 1243 [ .. .l ... [T .
. + Rovised » Preliminary. _ J'See corresponding note on p. S-3. invent., total, unadi. and seas. adj ml total mfg. and trade invent.-sales ratiog appear on
Digitized for Fﬁﬁ%’%‘s data for items not shown separately.  1Revised data for 1961-65 for mfg. and p. 20 of the Sept. . cy. d data for 1961-65 for unadj. and seas. adj. mig. anpd trade
http://fraser sédeiiskedtortatal, unadj. and seas. adj.. and invent. -sales ratios for mig. and trade, total sales, Lotal and for 1961-3 urne 1950 for invent -5 atios (mgf., total, durable, and nondurable)
Federal Re éqé’P\ng?é‘ rﬁé’o Ex l;he Oct. 1970 SURVEY those for 1966-70 for mfg. and trade sales and are avaiiable upou request (see also corresponding note on p. S-7).
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Unless otherwise stated in footnotes below, data 1969 1570 1970 1971
through 1968 and descripti e notes are as shownin
the 1969 edition of BUSIN1:SS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. May | June | July | Aug. | Sept.

GENERAL BUSINESS INDICATORS—Continued

BUSINESS £ ALES §

Mig. and trade sales (unadj.), total t_____.__ mil. $_.{1, 231, 886(1, 264, 3591104, 729 |108, 385 {109,021 {103,621 {112,030 | 99,030 |103,445 |113,021 (113,431 (113,986 (120,153 { .. ___ ... ...\ __.____
Mfg. and trade sales (seas. ad .),total +_..._. do.__.[11,231,886(11,264, 3569107, 123 [106, 672 |104, 523 |103, 411 (105,663 108, 210 |109, 913 (111,733 |112,421 (113,493 (115,014 | .o ooo_foceo oo| ...
Manufacturing,total +__... ... ____ do..__|1643,545 |1653,145 | 55,644 | 55,073 | 53,235 | 52,562 | 54,464 | 55,718 | 56,982 | 57,790 | 57,680 | 58,352 | 58,988 |r58,185 | 67,393 | ______
Durable goods industries. . - 354,465 | 352,189 | 30,483 | 29,900 | 28,152 | 27,680 | 29,185 | 30,166 | 30,856 | 31,616 | 31,308 | 31,850 | 32,650 |v31,800 } 31,176 |_____. __
Nondurable goods indust: ies 289,080 | 300,956 | 25,161 | 25,173 | 25,083 | 24,882 | 25,279 | 25,552 | 26,126 | 26,174 | 26,372 | 26,502 | 26,338 {726,295 | 26,218 | ______.
Retail trade,total ... _____ ... ____.____ do..._{1351,633 |1364,571 | 30,781 | 30,885 | 30,534 | 30,208 { 30,481 | 31,154 | 31,507 | 32,267 | 32,844 | 32,692 | 33,310 |._.._... a
Durable goods stores.__ . I 112,779 | 109,694 | 9,503 | 9,556 | 8,927 | 8,380 | 8,659 | 9,480 | 9,791 | 10,181 | 10,449 | 10,217 { 10,518 |._...... e
Nondurable goods stores. 238,854 | 254,877 | 21,278 | 21,329 | 21,607 | 21,828 | 21,822 | 21,674 | 21,806 | 22,086 | 22,395 | 22,475 | 22,792 [._.._._. s
Merchant wholesalers, total .____.___. _|1236,708 |1246,643 | 20,698 | 20,714 | 20,754 | 20,641 | 20,718 | 21,338 | 21,334 | 21,676 | 21,897 | 22,449 | 22,716 {22,621 | 22,602 | .
Durable goods establishm nts....____ _ 100,578 | 111,778 | 9,420 | 9,435 9,410 | 9,273 | 9,226 | 9,430 | 9,458 | 9,736 | 9,887 | 10,350 | 10,510 {10,365 | 10,470

Nondurable goods establithments 127,130 | 184,865 | 11,278 | 11,279 | 11,344 { 11,368 { 11,492 | 11,908 | 11,876 | 11,940 | 12,010 | 12,099 12:206 v12,256 | 12,132
BUSINESS INVEHTORIES §

Mig. and trade inventories. hcok value, end of'year

or month (unadj.), total + .__.....______mil. $..| 164,200 | 170,300 | 168,252 168,946 171,120 {173,107 {170,300 171,263 {172,791 (174,920 |176, 115 {176,535 (175, 554 |174,658{174,146 | _._____
Mf{g. and trade inventories, bc ok value, end of year
gor month (seas. adi.), tv(')ta | U o mi{ $__| 165,659 | 171,998 | 170,205| 170,956|171,168 {171,768 {171,908 172, 508 |172,840 {173,706 174,194 174,933 |175,252 |r175,560[176,238 | _ . __ .
Manufacturing,total + - .____.._....._. 96,673 | 100,476 | 99,329 | 99, 576 100, 282 (100, 927 |100, 476 100, 878 {100, 602 {100, 502 100, 420 {100, 647 |100, 536 |r100, 194/100, 177
Durable goods industries. 63, 160 65,152 | 64,913 | 64,965 | 65 218 | 65,517 | 65,152 | 65,308 |' 65,000 | 65 082 | 65033 { 65079 | 64,825 |764,602 | 64,630
Nondurable goods industres_.__..___.___ do____| 33,513 | 35,324 | 34,416 | 34,611 | 35064 | 35410 | 35,324 | 35570 | 35,512 | 35,420 | 35387 | 35 568 | 35,711 {735,502 | 35,547
Retailtrade, total $________ . ______. do.___| 44,623 | 44,018 | 45,453 | 45,601 | 44,883 | 44,507 | 44,918 | 44,984 | 45,432 | 46,416 | 46,728 | 47,146 | 47,288 | 47,500 | 48,187 |_____._.
Durable goods stores_ . : 19,980 | 19,040 | 20,119 | 20,270 | 19,291 | 18,542 | 19,040 | 18,987 | 19,480 | 20,131 | 20,232 | 20,716 | 20,815 | 20,879 | 21, 450
Nondurable goods stores 24,643 | 25,878 | 25,334 | 25,421 | 25,592 | 25,965 | 25,878 | 25,907 | 25,952 | 26,285 | 26,496 | 26,430 | 26,568 | 26,621 | 26,737
Merchant wholesalers,total. _______________ do....| 24,363 26,604 | 25,423 | 25,680 | 26,003 | 26,334 | 26,604 | 26,646 | 26,806 | 26,788 | 27,046 | 27,140 | 27,333 [r27.866 | 27,874
Durable goods establishments_______ _do....| 14,579 15,565 | 15,165 | 15,275 | 15,369 | 15,451 | 15,565 § 15,653 | 15,840 | 15,780 | 16,025 | 16,128 | 16,197 |r16.581 | 16,562
Nondurable goods establisiiments._____._. . 9,784 | 11,039 | 10,258 | 10,414 | 10,634 { 10,883 | 11,039 { 10,993 | 10,966 { 11,008 { 11,021 | 11,012 | 11,136 {r11,285 ! 11,312
!
BUSINESS INVENTORY -SALES RATIOS ;
Manufacturing and trade, tota! f.._._____.__. ratio__ 1.56 1.60 1.59 1.60 1.64 1.66 1,63 1,59 1.57 1. 55 1.55 1. 54 L6520 i
Manufacturing, total ¥.. ... ______________ 175 1.82 1.79 1.81 1.88 1.92 1,84 1.81 1.77 1.74 174 1.72 1.70
Durable goods industries t 2.07 2.20 2.13 2.17 2,32 2.37 2.23 2.16 2,11 2.06 2.08 2.04 1,99
Materials and supplies.....__... . .61 .64 .62 .63 .67 .69 .65 .63 .62 .60 .62 .61 .60
Work in process._. _ . 96 1.00 .97 .99 1.05 1.07 1.00 .97 .94 .91 .01 .90 .87
Finished goods_. ... ___ ... ... .. . .50 .55 .54 .55 .59 .61 .58 .56 . 55 . 55 . 55 .53 .51
Nondurable goods industriss 1.36 1.37 137 1.37 1.40 1.42 1.40 1.39 1.36 1.35 1.34 1.34 1.36
Materials and supplies....___... . .52 .50 .50 . 50 .51 .52 .52 .51 .50 .49 .49 .49 .50
Work in process._ .21 .20 .20 .20 .20 .21 .20 .20 .19 .19 .19 .19 .20
Finished goods..._ ... _____________. .63 . 66 .67 .68 .69 .70 .68 .68 .67 .67 . 66 .66 .66
Retall trade, total §.________ . ______. . ___. 1.47 1.47 1.48 1.48 1.47 1.47 1,47 1. 44 1. 44 1.44 1,42 1,44 L
Durable goods stores.___.. _....__ 2.06 2,13 2.12 2.12 2.16 2.21 2.20 2.00 199 1.98 1.94 2.03 L P
Nondurable goods stores 1.19 1.18 1.19 1,19 118 1.19 .19 1.20 1.19 1.19 118 1,18 L
Merchant wholesalers, total. __...._..___..do.___ 119 1.23 1.23 124 1.25 1.28 1.28 1.25 1.26 1.24 1,24 1.21 1,
Durable goods establishments____ . 1.53 1.61 1.61 1.62 1.63 1.67 1. 69 1. 66 1.67 1.62 1.62 1. 56 1.

Nondurable goods establist ments...____ . .89 .92 .91 .92 .94 .96 .96 .92 .92 .92 .92 .9

MANUFACTURERS' SALES, INVENTORIES, :
AND ORDERS I

Manufacturers’ export sales: i
Durable goods industries: '

Unadjasted, total._.__ ... .. ... .. . mil. $..] 17,189 | 20,122} 1,517 | L,750 ) 1,675 ! 1,5291 1,785 | 1,560 | 1,838 | 2,017 1,708 ; 1,803 | 1,752 71,521
Seasonally adj., total. . ... _._.___.. .. _ do__..j-emmmmen | 1,676 | 1,770 | 1,668 | 1,523 | 1,621 ] 1,644 | 1,804 | 1,808 | 1,681 | 1,741 1,706 [ r 1,707
8hipments (not seas. adj.), total {........___.do____| 643,545 | 653,145 | 53,702 | 57,236 | 55,415 | 52,609 | 53,006 | 51,947 | 57,410 | 50,383 | 58,379 | 58,709 | 62,142 | 53,478
Durable goods industries, totaQ . _......___do____| 354,465 | 352,180 | 28,239 | 30,815 [ 29,133 | 27,723 | 28,766 | 27,981 | 31,280 | 32,898 | 32,003 32,536 | 34,049 |7 28,485
Stone, clay, and glass prodiets... _do____| 17,074 17, 746 1,572 1,617 1, 600 1,414 1,407 1,373 1, 464 1,616 1,754 1,772 1,905 | r 1,765
Primary metals_____._____.____. _do.___| 55153 | 55740 ) 4,508 | 4,845 4,400 | 4,160 | 4,178 | 4,511 | 4,918 | 5270 | 5694 | 5814 | 5810 | 74,923
Blast furnaces, steel mills________.__. . do__..| 26,343 | 25733 | 2,196 | 2,301 | 1,951 | 1,836 | 1,950 | 2,200 | 2,385 | 2,576 | 2,880 | 2,860 | 3,000 |r2,775

Fabricated metal products. _ - _do___.| 39,579 ) 41,920 | 3,512 | 3,735 | 3,599 | 3,435 3,430 | 3,185 | 3,492 | 3,506 | 3,548 | 3,623 | 3,800 | 3,223
Machinery, except electrical_ do.___| 55,6491 56,1351 4,425 | 4,807 | 4,539 | 4,336 | 4,467 | 4,400 1 4,944 | 5,230 [ 4,956 [ 4,923 { 5,383 {74,486
Electrical machinery____..._ _do.___| 49,123 | 50,819 | 4,180 [ 4,672 | 4,572 | 4,516 | 4,521 4,004 | 4,416 | 4,479 | 4,218 | 4,304 | 4,759 | r4,045

Transportation equipment. . _do____| 87,093 | 81,173 | 5,764 | 6,714 | 6,104 [ 5925 | 7,060 | 6,913 | 8027 | 8,475 | 7,554 | 7,803 | 8,657 ;5 852

Motor vehicles and parts ... “do_ .| 51,524 | 45113 | 2,887 | 3,815 | 3,177 | 3,048 | 3,918 | 4,474 | 5,186 | 5455 | 4,805 | 4,979 | 5298 |r3,520
Instruments and related priducts.__ ... do_._| 11,726 | 12,153 | 1,015 | 1,080 | 1,020 976 955 870 957 959 960 976 | 1,034 | 926
Nondurable goods industries, totalQ .____ . do._..| 289,680 | 300,056 | 25 463 | 26,421 | 26,282 | 24,976 | 24,240 | 23,966 | 26,130 | 26,485 | 26,376 | 26,173 | 27,193 | 24,493
Food and kindred products d 93,550 | 99,767 | 8,256 | 8,835 | 8,814 [ 8352 | 828 | 7,975 | 8,497 | 8,672 | 8570 | 8606 | 8961 |8 470
Tobacco products......__.... : 5,151 5, 464 474 482 469 461 493 437 450 465 463 484 533 506
Textile mill produvets.___._.______________ 23,112 | 22,207 | 1,850 { 1,992 | 2,026 | 1,908 | 1,827 | __ | . |||
Paper and allied products.. .___.___..___. 24,057 | 251921 2,113 | 2,148 | 2,167 | 2,068 | 2,024 | 2,007 | 2,141 | 2,211 | 2,148 | 2,153 | 2,300 |~ 2045
Chemicals and allied produ sts “do._.| 48,153 | 48,763 | 4,101 | 4,212 4,072 ) 3,880 | 3,642 | 3,850 | 4,305 | 4,291 | 4,537 | 4,454 | 4,549 | 4,058
Petroleum and coal produets.._. Tdoo| 24,412 26,604 | 2,246 | 2,223 | 2,242 1 2,232 | 2,348 | 2,280 | 2,373 ] 2,275} 2,323 | 2,282 | 2,382 72,327
Rubber and plastics products. ... ... ... do._.| 15733 | 17,502 | 1,453 | 1,482 | 1,48¢ | 1,367 ; 1,273 | 1,338 | 1,501 | 1,563 | 1,618 | 1,647 | 1,690 ;71,501
Shipments (seas. ad}.), total +.. _.__...._.__ do____|......._|....._._. 55,644 | 55,073 | 53,235 | 52,562 | 54,464 | 55,718 | 56,082 | 57,790 | 57,680 | 58,352 | 58,988 |r 58,185

By industry group:
Durable goods industries, total@ . _._..._ 30,483 | 29,900 | 28,152 | 27,680 | 29,185 | 30,166 | 30,856 | 31,616 | 31,308 | 31,850 | 32,650 | r 31, 890
Stone, clay, and glass pro luets._ 1,480 | 1,475 | 1,461 | 1,444 1,551 | 1,617 | 1,587 | 1659 | 1,728 | 1,713 | 1,762 |~ 1,793
Primary metals - 4, 809 4,895 4, 450 4,316 4,439 4, 624 4,780 5,014 5,385 5, 501 5,404 | 7 § 312
Blast furnaces, steel mills._____ do__.. 2266 | 2,409 | 2,062 | 2002 | 2124 | 2,202 | 2,327 | 2401 | 2,667 | 2,641 | 2,750 | 2,940

Fabricated metal products. ... __. 3,503 | 3,617 ! 3,466 | 3,511 | 3,582 3,807 | 3,458 | 3,534 | 8,459 | 3,501 | 3,550 | 3,437
Machinery, except electrii al 4,696 | 4,682 1 4,505 | 4,407 | 4,440 | 4,908 | 4,748 | 4,936 | 4,794 4,855 1 5015 4,937
Electrical machinery..__. . 4,301 | 4,355 | 4,376 | 4,402 | 4,497 | 4,380 [ 4,369 | 4,340 | 4,348 | 4,501 | 4,476 | 4,434
Transportation equipment._ 7,641 | 6,761 | 579 | 5617 | 6,726 7,142 | 7,832 | 8018 | 7,340 | 7,388 | 80l | 77,516

Motor vehicles and paris 4,657 | 3,830 | 2,859 | 2,803 | 3,800 4,442 | 5010 | 5132 | 4,730 | 4,576 | 4,647 | 74,962

[

Instruments and related | roducts o |l 1, 002 990 963 926 900 984 1,010 967 1, 007 1,007 982 11,022 963 1... ...
" Revised. 1 Based on dats not seasonally adjusted. 2 Advance estimate; total mfrs. {See corresponding noteson pp. S-4and S-7. 1See corresponding note on p. S-12. @In-
shipments for Avg. 1971 do not “eflect revisions for selected components. §The term “‘busi- cludes data for items not shown separately. . .
ness” here includes only manufcturing angd trade; business inventories as shown on p. 5-1 @ Retail sales data are being revised; data for August, as well as revisions for earlier periods,
cover data for all types of produc irs, both farm: and nonfarm. Unadjusted data for manufactur- will appear in the November SURVEY.

Digitizdng ave sewudbelow and on p. £ -6; those for wholesale and retail trade on pp. S-11 and $-12.
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



S-6

SURVEY OF CURRENT BUSINESS

October 1971

Unless otherwise stated in footnotes below, data 1969 l 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. Oct. Nov. | Dee. Jan. Feb. | Mar. Apr. May | June July | Aug. Sept,
GENERAL BUSINESS INDICATORS~Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERSt{—Continued

Shipments (seas. adj.) }—Continued
By industry group:

Nondurable goods industries, total@ ... .mil. $..
Food and kindred products..... _-d
Tobaceo produets_ _____.__.__ .-do__
Textile mill products____.__ .-do_.
Paper and allied produets...
Chemicals and allied products
Petrolenm and coal products._.
Rubber and plastics produets...._..___ do....

By market category:
ome goods and apparel
Consumer staples______._______.
Equipment and defense prod., excl.
Automotive equipment____________.____. d
Construction materials and supplies -
Other materials and supplies...._.___.__
Supplementary series:
Household durables........________._.__.
Defense products (old series) ..
Defense products (new series)._ ...

Producers’ capital goods industries_......do....
Inventories, end of year or month:t
Book value (unadjusted), total..._.____.___ do.__.
Durable goods industries, total__ _.do__..
Nondurable goods industries, total..._... do-__.

Book value (seasonally adjusted), totalt....do....
By industry group:

Durable goods industries, total Q.
Stone, clay, and glass products.
Primary metals. _______.___.__

Blast furnaces, steel mills

Fabricated metal produets.._....__
Machinery, except electrical
Electrical machinery.___.._.
Transportation equipment._
Motor vehicles and parts..._.....do
Instruments and related products._do....

By stage of fabrication:

Materials and suppliesQ.__.___..._ do___.
Primary metals .-do._..
Machinery (elec. and nonelec.)...do_._.
Transportation equipment._______ do-__.

Work in process@ ..
Primary metals_...___
Machinery (elec. and n ) .-.do._
Transportation equipment_______ do.._.

Finished goodsQ ... ... ... do....
Primary metals ~-do___.
Machinery (elec. and nonelec.)._.do__..
Transportation equipment___.__. do____

Nondurable goods industries, total@ ._do..__.
Food and kindred products.___ -
Tobacceo products_._______
Textile mill produects____.
Paper and allied products...
Chemicals and allied products..
Petroleum and coal products.. -
Rubber and plasties produets...___

By stage of fabrication:
Materials and supplies__._._____.___
Work in process
Finished goods. . .. ... . ... .__

By market category:
Home goods and apparel .. _.___________ do_...
Consumer staples -.do____

Equip. and defense prod., excl. auto.___do____
Automotive equipment..._.___________ do.
Construction materials and supplies..__do
Other materials and supplies._.____..__ do.._.
Supplementary series:
Household durables. . _.______._.___.___ do._..
Defense products (old series) . . ..do.._.
Defense products (new series) - _.do___.

Producers’ capital goods industries_...do-. ..

New orders, net (not seas. adj.), totalf_______ do__..
Durable goods industries, total._.___ G |
Nondurable goods industries, total

New orders, net (seas. adj.), totalt________.__ do....

By industry group:

Durable goods industries, total @ _._______ do....
Primary metals d

Blast furnaces, steel mills

Fabricated metal products_____________ do.__.
Machinery, except electrical
Electrical machinery________
Transportation equipment.__ -

Aircraft, missiles, and parts.____.____ do_.._.

Nondurable goods industries, total.______ do__..
Industries with unfilled orders®.__

163, 134
121,708
196, 846
160, 053
151, 722
1250,082

126, 485
146, 051
124, 511
170, 093

96, 673

63, 160
2,126
8, 281
4,419

6,653
13,203
9, 832
14, 682
4,081
2, 256

35,152
4,777

645,216
356,177
289, 039

1645,216

356,177
56, 332
27,099

39, 947
57,921
49,413
85, 113
24, 562

77,774

_.do
Industries without unfilled ordersY...__ do_...

r Revised. 1 Based on data not seasonally adjusted.
new orders for Aug. 1971 do not reflect revisions for selected components.
Q Includes data for items not shown separately.

Digitized fotrdgmeéte . 8-7.

Federal Reserve Bank of St. Louis

211, 265

161, 247
1128,970
199,238

125,713
146, 603
124,308
171, 159

100,135
64, 781
35,354

100,476

65,152
2,278
9,139
4,854

646,388
345,332
301, 056

1646,383
345,332
55, 031
25, 696

42, 555

301, 056
79, 840
221, 216

99,030
64,816
34, 214

99,329

64,913
2, 253
8, 966
4,828

6, 889
13,861
10,193
14,374

2,432

18,771
3,247
6,302
3,138

2 Advance estimate; total mfrs.

tSee correspoud-
@Includes textile
http: //fraser.lgﬂbafgﬁé‘ﬁt_%rﬁ?ther and products, paper and allied products, and printing and publishing

24,903
18, 330

industries; unfilled orders for other nondurable goods industries
qFor these industries (food and kindred products, tobaceo pro

100,135
64, 781
35,354

100,476

65, 152
2,278
9,139
4,854

6,972
14,072
10, 186
14,133
4,115
2,417

19,056
3,309
6, 326
3,261

29,233

10,492
13,450
26,056

18, 599

4,790
21,354

2,231
3,755
1,018
6,125

100,977
35, 844
100,878

65, 308
2,281
9, 443
5,102

7,061
13,970
10, 022
14,032

3,994

2,421

6,831

18, 758

4,776
21,788

2,234
3,740
1,808
6, 054

101,112
65, 352
35, 760

100,602

65, 090
2,263
9, 487
5117

7,072
13,976

57,165

31,071
5,139
2,656

3,331
4,766
4,278
7,957
1,537

26, 094
6,833

21,891

2,379
3,771
1,887
6,181

100,956
65, 412
35, 544

100,502

65, 082
2, 267
9, 498
5,138

7,122
13,932
10, 020
13,813

3,996

2,374

12,897
5,092

19, 261

products, petroleum and coal pro

products) sales are considered equal to new orders.

101,257
65, 649
35, 608

100,420
65, 033
2, 266
9,333
5, 040
7,140

5, 090
17,370

10,518
13,593
25,881
5,214
7,933
37,281

4,829

8,555
5,136
5,116
27,688

2,396
3,820
2, 006
6, 203

101,626
65, 790
35, 836

100,647
65,079

2,269
9, 236

19, 454

5171
23,734

2,407
4,338
2, 589
6, 396

26,343
7,082
19, 261

64, 482
35, 344

100,194

64, 692
r9,293
- 8,821

4,464

7,510
13, 831

r19, 932
r 3,403
r 6,570
r 3,166

28,177
2,960

r1,387
735, 502

r 5,144
17, 369

r10, 660
713, 599
25,479
* 5,396
r 8,085
36,975

4,935
711, 308

25, 001
58, 022

31,722
r 4,434
2,030

r 3,489
74,823
r 4,897
77,829
r 2,404

726, 300
177,022
[r19, 278

are zero.
ducts, apparel and related

4,917
11,241
5,316
17,493

29,750
26, 424
57,726
31, 502
6

ducts, chemicals and allied products, and rubber and plasties



October 1971 SURVEYV OF CURRENT BUSINESS S-17

Unless otherwise stated in footnotes below, data 1969 1970 1970 1971
through 1968 and descriptive notes are as shown 7
in the 1969 edition of BUSINESS STATISTICS Annual Aug. \ Sept. l Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July ‘ Aug. | Sept.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERSt—Continued
New orders, net (seas. adj.) f—Continued
By market category:
Home goods and apparel______.____.___. mil. §_.] 262,977 | 261,236 | 5205 5,288 | 5,258 5,315 | 5,481 5,314 5,316 | 5,531 5516 | 5,682 | 5365 (75360 | 5,266 | . ...
Consumer staples._.__..._..... _do___.| 2121,670 | 2128,981 | 10,676 | 10,777 | 10,809 | 10,690 | 10,836 { 10,872 | 11,175 | 11,303 | 11,440 { 11,273 | 11,266 (7 11,223 | 11,311 .

297,232 | 295,944} 7,877 | 7,523 | 7,828 | 8021 8,352 | 8,954 | 8,552 8,163 | 8,013 | 8037 | 8298 |r8,871 | 8499
Automotive equipment_____________ 260,314 | 252,909 | 5,243 | 4,447 | 3,484 | 3,322 | 4,546 5,068 | 5652 | 5762 | 5228 | 5234 5184 | 5548 | 5,669
Construction materials and supplies...... 251,860 | 253,871 | 4,500 | 4,627 | 4,522 | 4,381 4,088 | 4,783 | 4,606 | 5,020 | 4,952 5066 | 5077 |75306 5188
Other materials and supplies........._.__ do._._| 2251,163 | 2253,447 | 21,341 | 20,905 | 20,050 | 20,734 | 21,265 | 22,264 | 21,864 | 21,920 | 21,448 | 21,736 | 21,819 |r 21,714 | 21,793

Supplementary series:
Household durables._____________________ do__._| 226,360 | 225,740 | 2,124 | 2,173 | 2,133 | 2,193 | 2,204 2,240 | 2,199 | 2,421 | 2,433 | 2,483 | 2,338 1r2,401 | 2,426 | .. ____.
Defense products (old series)__ _.do..__| 243279 242,865| 3,666 | 3,18 | 3,120 | 3,814 | 3,970 | 3,848 | 3,247 | 3,275 | 3,496 | 3,233 | 3,628 | v 4,246 R
Defense products (new series)_ _ _.do._. |223,118 | 223,455 | 1,846 | 2,005 | 2,125 | 2,016 | 2,051 | 2,170 | 2,357 | 1,580 | 1,500 | 1,573 | 1,678 | r 2,900
Producers’ capital goods industries._____ do....| 272,885 | 269,530 | 5,683 5614 ; 5843 | 5,871 50251 6,442 | 6,617 | 6,219 | 5,677 | 6,193 | 6,237 | 16,146

Equip. and defense prod., excl. auto,

87,025 | 80,268 | 82,161 | 81,018 | 79,754 | 79,199 | 80,268 | 81,837 | 82,745 | 82,659 | 81,713 | 79,432 | 77,204 |* 77,646
84,120 | 77,263 | 79,325 | 78,155 | 76,791 | 76,206 | 77,263 | 78,833 | 79,720 | 79,583 | 78,612 | 76,356 | 74,211 |* 74,559
2,905 3,005 | 2,836 | 2,83} 2,963 2,993 | 3,006 3,004 3,025 | 3,076 | 3,101 | 3,076 | 3,083 | 3,087

Unfilled orders, end of year or month (unadjusted),
total e .. _.mil. §_
Durable goods industries, total. .
Nondur. goods ind. with unfilled orders

Unfilled orders, end of year or month (seasonally

adjusted), totalf__ .. ___ . ... mil. $._| 87,320 | 80,527 | 82,412 | 80,906 | 79,622 | 79,523 | 80,527 | 82,064 | 82,247 | 82,156 | 81,073 | 79,749 | 77,775 | 77,615
By industry group:

Durable goods industries, total 9 _________ do._._; 84,379 | 77,485 | 79,568 | 78,023 | 76,650 | 76,530 | 77,485 | 78,985 | 79,200 | 79,056 | 77,976 | 76,727 | 74,748 |r 74,584
Primary metals_ _.._______..._ -d 7, 408 6,687 | 6,910 | 6,562 | 6,276 | 6,308 | 6,687 ] 7,621 | 7,080 | 8121 , 7,618 | 6917 | 6,049 | 5173
Blast furnaces, steel mills 3,776 3,727 | 3,607 | 3,422 | 3,299 | 3,302 | 3,727 { 4,557 | 4,886 | 4,979 | 4,602 | 4,040 | 3,235 | 2,325
Fabricated metal produets______._.__._ do._..| 10,596 | 11,218 | 10,817 | 10,844 | 10,872 | 10,825 | 11,218 | 11,179 | 11,052 | 11,094 | 11,054 | 10,995 | 10,909 |r 10,960
Machinery, except electrical __do.__.}] 15,815 | 14,505 | 14,724 | 14,559 | 14,423 | 14,447 | 14,505 | 14,451 | 14,460 | 14,518 | 14,323 | 14,277 | 14,385 |7 14,269
Electrical machinery._._._.. ..do__._| 14,681 14,469 | 14,779 | 14,520 | 14,311 | 14,325 | 14,469 | 14,339 | 14,248 | 14,199 | 14,161 | 14,069 | 13,925 |~ 14,320
Transportation equipment. . _.do._._| 30,055 25,490 | 27,103 | 26,378 | 25,654 | 25,527 | 25,490 | 26,248 | 26,373 | 25,982 | 25,674 | 25,244 | 24,297 |r 24,610
Aireraft, missiles, and parts.._.._.___ do__..| 23,382 | 19,504 | 21,042 | 20,589 | 19,708 | 19,618 | 19,504 | 19,710 | 19,108 | 18,705 | 18,562 | 18,044 | 17,369 |r 17,840

Nondur. goods ind. with unfilled orders®._.do____} 2,941 3,042 | 2,844 | 2,883 | 2,972 2,993 | 3,042 | 3,079 | 3,047 3,100 | 3,097 | 3,022 | 3,027 | r3,031

By market category:
Home goods, apparel, consumer staples 1,987 1,992 1,994 1,977 1,954 1,970 1,992 | 2,009 1,978 | 2,033 | 2,042 | 2,140 | 2,048 | r 2,120
Equip. and defense prod., incl. auto.. 47,397 | 43,409 | 44,474 | 43,630 | 43,225 | 43,090 | 43,400 | 44,026 | 44,334 | 44,080 | 43,821 | 43,401 | 42,525 |* 43,091
Construction materials and supplies. 10,237 | 10,737 | 10,245 | 10,336 | 10,420 | 10,375 | 10,737 | 10,730 | 10,560 | 10,639 | 10,572 | 10,522 | 10,430 |7 10,580

Other materials and supplies,._..._._.._:do___. 27,699 | 24,389 | 25,699 | 24,954 | 24,023 | 24,088 24:389 25,299 | 25,375 | 25,404 | 24,638 23:686 22,772 |* 21,824

Supplementary series:
Household durables._________________.__. do..._ 1,603 1,639 1,634 [ 1,637 | 1,596 | 1,608 | 1,639] 1,648 | 1,613 | 1,655 ) 1,653 | 1,740 | 1,672 71,747
Defense products (old series) .. .do___.| 29,804 | 26,078 | 27,638 | 26,927 | 26,031 | 25,985 | 26,078 | 26,171 | 25,678 | 25,182 | 25,084 | 24,497 | 23,787 |7 24,486
Defense products (new series)....... _.do....| 20,372 | 19,506 | 19,670 | 19,554 | 19,496 | 19,475 | 19,506 | 19,769 | 20,227 | 19,920 | 19,595 | 19,122 | 18,211 | 19,101
Producers’ capital goods industries.._.__ do....| 24,245 22,574 | 22,728 | 22,390 | 22,414 | 22470 | 22,574 | 22,891 | 23,454 | 23,492 | 23,196 | 23,186 | 23,028 |r 22,867

BUSINESS INCORPORATIONSS

New incorporations (50 States and Dist. Col.):

Unadjusted. - ... number__| 274,267 | 266,086 [ 20,241 | 21,501 | 21,452 | 19,178 | 22,699 | 23,372 | 19,698 | 25,752 | 24,389 | 23,899 |7 26,266 | 24,898 | 23,698 |........
Seasonally adjusted®._________.___________ ' (s SRR DN S, 22,055 | 22,372 | 21,625 | 22,383 | 22,085 | 22,338 | 20,923 | 23,220 | 22,770 | 24,168 |7 24,601 | 25,073 | 26,142 | ... ...
INDUSTRIAL AND COMMERCIAL
FAILURESY
Fallures, total_______._______________.____ number__| 9,154 | 10,748 910 206 041 939 869 905 860 | 1,042 989 912 936 786 848 (...
Commercial service. do____ 1,159 1,392 131 111 114 126 114 134 107 156 126 139 137 106 108 |- ...
Construction__.__ .do___. 1, 590 1, 687 160 118 149 133 112 140 141 154 159 134 118 109 131 ..o
Manufacturing and mining_ . _ .. do____ 1,493 2,035 157 199 185 174 176 167 170 196 167 171 199 156 169 (...
Retail trade_.__.____._________ do_._. 4,070 4,650 382 391 419 414 372 380 361 444 440 385 410 340 345 ...
Wholesale trade___________________________. do...._ 842 984 80 87 74 92 95 84 81 92 97 83 71 75 95 ...
Liabilities (current), total________________ thous. $_.11,142,113 :1 887,754 {169, 587 (232,940 144,773 |119,836 (121,723 |168,803 {150,903 224, 646 (153,796 |249,480 |165,840 {147,028 {155,555 |. . ..
Commercial service___ __.do____| 126,537 | 298,736 | 63,931 | 55,678 | 19,950 | 9,896 | 19,963 | 26,235 | 11,567 | 95,547 | 19,252 | 46,032 | 16,122 | 39,055 | 27,515 | ... ...
Construetion.___.__________.__._ _do.___| 171,717 | 231,533 | 15,169 | 15,044 | 14,109 | 15,390 | 13,662 | 39,145 | 13,582 | 18,128 | 23,788 | 23,881 | 24,406 | 8,593 | 13,205 |..... ...
Manufacturing and mining_____ _do.___} 406,450 | 817,841 | 44,034 | 91,431 | 67,607 | 52,624 | 45,820 | 57,073 | 76,501 | 47,949 | 53,873 | 62,175 | 85,082 | 62,851 | 65,460 (........
Retail trade..._.____.__._._.._... __do____| 265,122 ; 360,603 | 27,434 | 54,970 | 29,410 | 29,809 | 25,901 | 30,785 | 30,960 | 38,132 | 41,368 |104,367 | 29,952 | 22,523 | 34,071 |- _._.....
Wholesale trade.._..._._.______..__.________ do____| 172,287 | 179,041 | 19,019 | 15,817 | 13,697 | 12,117 | 16,377 | 15,565 | 18,293 | 24,890 | 15,515 | 13,034 | 10,278 | 14,006 | 15,304 |....._..

Failure annual rate (seasonally adjusted)
No. per 10,000 concerns..| 237.3 243.8 47.4 50.0 45.9 50.8 4.5 43.3 41.8 43.9 42.9 42.8 44.3 39.6 43.6 ...

COMMODITY PRICES

PRICES RECEIVED AND PAID BY
FARMERS

Prices received, all farm productsi._..1910-14=100__ 274 280 276 280 274 270 264 270 284 282 282 286 288 286 287 282
219 226 227 234 230 231 224 231 237 242 244 251 258 250 244 235

298 204 264 291 261 280 263 292 317 353 351 351 347 331 297 269

173 183 191 185 193 187 177 178 182 178 188 192 196 202 228 228

Feed grains and hay. K 167 177 176 190 187 184 192 199 201 201 199 199 205 195 174 167
Food grains._____ 154 162 161 170 173 175 170 171 172 170 171 174 176 165 158 155
Fruit.__.__. _ 242 237 249 277 256 252 209 217 234 253 257 284 329 288 205 271
Tobacco__.._._______ 594 604 610 610 589 606 610 612 614 614 614 614 614 614 623 638

Livesﬁock and produetsQ . 321 326 319 320 312 303 299 304 324 317 315 316 314 317 323 323
Dairy products... 326 345 338 351 363 367 365 360 357 352 345 339 334 339 347 359
Meat animals. _ 400 405 403 390 378 351 342 357 403 393 393 401 401 403 409 403
Poultry and eggs....___._____. ... _____ 162 151 137 152 133 143 147 143 136 134 134 129 128 130 134 132

Prices paid:

All commodities and services........___.___ do_... 324 336 335 339 340 340 341 343 346 348 349 351 354 353 355 356
Family 1}vu}g items.__ 351 366 367 369 369 371 372 372 376 376 377 381 383 383 386 388
Production items.._ 304 314 312 * 318 319 319 320 322 325 328 329 330 333 332 333 333

All commodities and services, interest, taxes, and

wage rates (parity index)_____._ 1910-14=100__ 373 390 389 r 393 394 395 396 400 403 404 407 410 412 410 412 413
Parity ratlo§ do.._._ 74 72 71 7 70 68 66 68 70 70 69 70 70 70 70 68
r Revised. » Preliminary, 1 Advance estimate; total mfrs. unfilled orders for Aug. 1961-65) and Series M3-1.3 (data for 1966-71), available from the U.S. Government Printing
1971 do not reﬂect_ revisions for selected components. 2 Based on unadjusted data. tRe- Office, Wash., D.C. 20402, priced $1.00 and $.70, respectively. @See corresponding note
vised for 1961-70 in Oct. 1970 and again in Aug. 1971 for 1966~71. The latter revision reflects: on p. S-6. ¢Includes data for items not shown separately. Compiled by Dun &
Benchmarking to the levels of the Annual Survey of Mfrs. for each year 1966 to 1969; intro- Bradstreet, Inc. (failures data are for 48 States and Dist. Col.). © Revisions for Jan. 1969~
Diqiti d&i&onﬁé&%ﬁl number of other corrections; and development of new seas. factors. Re- Jan. 1970 will be shown later.
gitize data, Tactors, and technical and analytic data appear in two special Census Bu- §Ratio of prices received to prices paid (parity index).  jRevisions back to Jan. 1966
http;//f}‘g@érr.g}ﬂgﬁﬁ MJ@QQMM.’ Shipments, Inventories, and Orders: Series M3-1.2 (data for are available from the Dept. of Agriculture, Statistical Reporting Service.
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S—8 SURVEY OF CURRENT BUSINESS October 1971
Unless otherwise stated in footnotes below, data 1969 1970 1570 1971
through 1968 and descriptive notes are as shown in I
the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. I ‘ Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July l Aug. | Sept.
COMMODITY PRICES—Continued
CONSUMER PRICES
(U.S. Department of Labor Indezes)
Unadjusted indexes:
Allitems_ .o eooon 109.8 1163 | 116.9 | 117.5| 1181 1185 119.1| 119.2 | 119.4 | 119.8 | 1202 | 120.8 | 121.5| 121.8 | 122.2 | 122.4
Special group indexes:
All items less shelter_ 109. 0 1144 | 114.9 115.4 116.0 | 116.3 116.8 117.0 | 117.4 118.0 | 118.6 119.2 119.8 120.0 | 120.3 | 120.4
All items less food_..__.___ 110.1 116.7 117.2 118.0 118.9 119.6 120.2 120.3 120.4 120.6 120.9 121.6 122.2 122.4 122, 9 123.3
All items less medicaleare. .. ......... 109.7 116.1 | 116.7 | 117.2} 117.9 | 1183 | 118.8 | 1189 [ 119.1 119.4 | 119.8 | 120.4 | 1201 121.4| 121.8| 121.9
Commodities. ... ..o oo 108. 4 113.5] 118.8 | 114.2 1 114.8 | 1151 | 1156 ] 1154 | 1155 116.1 | 116.6 | 117.2 | 117.9 | 118.1 | 118.3 | 1183
Nondurables.. ____._.____. 108.9 114.0 | 114.5 ] 1149 | 1152 1153 | 115.6 | 1154 | 1157 | 116.4 | 116.9 | 117.4 | 118.1 | 118.3 | 118.6 | 118.7
Nondurables less food__ . 108.8 113.1 113.0 114, 1 114, 9 115. 4 1157 | 1153 115.4 116.7 116.0 116.6 116, 9 116.7 | 117.2 | 1182
Durables @ 107.0 111.8 112.2 112.5 113.9 114.7 115.2 115.2 | 115.0 115.2 115.7 116.6 117.4 7.5 | 117.4} 117.2
Commodities less food. . 108.1 112.5 112. 6 113.4 114.5 115.1 115.5 115.2 1156.2 15,5 115.8 116.6 117.1 117.0 | 117.3 | 117.8
Serviees. ..o 112.5 121. 6 122.7 123.5 124, 1 124.9 125.6 126.3 126.6 126. 6 126.8 127.5 128.2 128.8 129.4 129.9
Services less rent 113.8 123.7 124.9 125.8 126.5 127.3 128.0 128.7 |1 129.0 128.9 129.1 129.8 130.6 | 131.2 | 13L9 ] 132.4
FOod @ . e cem 108. 9 114.9 115.9 115.7 115.5 114.9 115.3 115.5 115.9 117.0 117.8 118.2 119.2 119.8 120. 0 1191
Meats, poultry, and fish 110. 8 116. 5 117.8 117.0 116.1 114.3 113.7 113.1 113.6 115. 6 115.7 115.8 117.4 | < 118.0 118.7 | 119.1
Dairy produets_ ... _...__._._ - 106. 7 111.8 | 112.1 112.5 113.1 113.5 113.6 113.9 114.0 114, 2 114.6 115.1 115.7 116.0 | 116.0 | 116.1
Fruits and vegetables____.___._______._ 109.3 113.4 | 114,9 | 111.5 | 110.0 | 109.4 | 110.6 { 109.6 | 112.6 | 116.0 | 120.0 | 121.4 | 1251 | 126.0 | 123.6 { 116.6
Housing ... o 110. 8 118.9 § 119.9 120.6 121, 2 121.9 122. 6 122,7 | 122.6 122.4 1 122.5 123. 2 124.0 | 124.5 125.1 125.5
Shelter @ _ - 113.3 123.6 124.9 125.9 126.5 127.1 127.9 128.0 127.38 126.7 126. 5 127.2 128, 3 128.8 129.5 130.1
Rent_______ 105.7 110. 1 110.5 110.9 111. 4 111.8 112. 6 112.9 113.6 113.9 114.4 114.7 115.2 115.4 115.8 1 116.1
Homeownership 116.0 128.5 130.0 131.3 1319 132.5 133.4 133.4 | 132.3 131.2 | 130.9 | 131.6 133.0 | 133.5 | 134.4 135.1
Fuel and utilities@ _____ ... 103. 6 107. 6 108.0 108.4 109. 2 110, 7 111.3 112.1 113.1 113.8 | 114.1 112. 4 114.6 115.5 116.3 116.3
Fuel oil and coal_.__ 105. 6 110.1 110.1 111.4 1125 113.9 114. 9 116.7 117. 2 117. 4 117.3 117.2 117. 4 117.5 117.8 | 117.8
Gas and electricity 102.8 107.3 | 107.3 | 107.6 | 108.8 { 109.9] 1107 | 1115} 1128 | 113.3, 113.9| 1144 | 1146 | 1147 11567 | 115.7
Household furnishings and operati 109.0 113.4 113.9 114.2 114.5 115.1 115.3 115.4 115.9 116.4 1n7.o 118.1 118.7 118.9 119.1 | 119.4
Apparel and upkeep 1115 116.1 115. 4 117.2 118.2 119.0 119.2 117. 6 118.1 118.6 119.1 120.2 120.1 119.3 119.0 | 120.6
Transportation__________________ 107.2 12,7 112.7 113.0 115.2 116.0 116.9 117. 5 117.5 117.8 118.1 11§~ 8 119.6 119.5 120.1 119.8
Private ... .. 106. 5 111.1 111.0 111.2 113.4 114.2 115.2 115.8 115.8 115.9 116, 2 117.0 117.6 117.4 118.1 117.8
New cars_ 104. 4 107. 6 105.5 105.1 110.8 112.5 114.1 115. 4 115.2 114.3 | 113.8 113.9 113.9 113.8 112.9 | 1i1.2
Used cars 103.1 104.3 106. 3 104.9 107.2 108.8 109.5 107.0 105.5 106.8 | 109.8 | 112.8 114.1 113.5 1 1125 | 111.6
Public._.__ 12,7 128.5 129.4 131.2 131.3 132.5 133. 4 133.9 134.4 136.0 136.4 136.4 139.0 139.0 | 139.1 | 139.3
Health and recreation @ __._.._._ 110.3 116.2 117.2 117.7 118.2 118.7 119.1 119.8 120. 2 120.6 | 121.2 121.6 122.1 122.6 | 123.1 123.6
Medical care__ 113.4 120.6 | 122,01 122.6 | 122.8 | 123.4 | 124.2 | 124.9| 1258 126.8 | 127.5 | 128.1 ) 1986 129.3 | 130.0 | 130.4
Personal care____ 109. 3 113.2 113.7 114.0 114. 4 114, 5 115.0 115.3 115.4 115.8 116.3 116.5 116.8 117.1 117.5 117.6
Reading and recreation.._.__..____.____ 108.7 13.4 | 14.2{ 1147 1152 1160 | 1162 117.3| 17.5| 117.7 | 1184 | 118.9 | 1193 | 119.6 | 119.7 | 120.5
WHOLESALE PRICESS
(U.S. Department of Labor Indexes)
Spot market prices, basic commodities:t 11303 | 1134 | 1120 | n20| 1090| 100.2] 1072} 107.1| 1009 | 100.3] 109.7 | 1088 1081 | 1083 | 1083 | 107.4
“9Foodstuffs. T N .9 1112.6] 153 | 1143] 113.0) 1097 ) 1083] 189 U3.7] 11161 109.0 %gg (li L1 3.8 1.3} 107.3
13 Raw industrials 1113.8 111.2 110.5 109. 5 108.8 106. 4 105.9 107.2 107.8 110.2 106. 1 104.7 106.1 107.5
All commodities t ..o 110.4 | 110.5| 11Lo | 1110 1109 | 11Lo| 111.8}| 1128 | 113.0] 113.3 | 113.8 ) 1143 | 114.6 | 114.9| 1145
By stage of processing:
Crude materials for further processing____do____{ 108.3 112.2 | 111.3] 113.0| 11L.3| 108.7 ] 108.6| 110.7| 1159 ] 114.3 | 1152 | 11681 1169 | 116.6 | 1152 | 113.9
Intermediate materials, supplies, ete._.._do___. 105, 9 109.8 | 110.4 110. 6 110.9 110.9 1110 1115 111.8 112. 6 113.1 113.6 114.0 1148 | 115.6 | 115.4
Finished goodsO.... ... .. ______. _do____{ 106.6 110.4 | 110.1 | 110.8 | 110.9 | 111.4{ 1115} 1122 128 | 1129 | N29| 135 1138 | 113.8 | 114.1| 1136
Consumer finished goods. . .do___.} 106.5 109.9 1 109.5} 110.4 | 110.1; 110,5] 110.5) 111.3| 1120} 112.1 | 120 | 11271 1131 113.0 | 1133 | 1127
Producer finished goods...............do_._. 106.9 111, 9 1119 112.3 113.8 114.2 | 115.1 115. 6 115.9 116.0 116.1 116.3 | 116.5 116.8 | 117.1 116.9
By durability of product:
Durablegoods_.___..____.__._________ ___ do____| 1079 112.4 | 12,6 | 112.8 | 113.8 | 113.7| 113.8} 1145 | 1150 | 1155 | 116.1 | 116.5| 1167 | 117.5 | 118.4 | 118.2
Nondurable goods._..__ _do___ 105, 3 108.9 | 1088 100.6 | 108.9 | 1088 108.9) 100.7 | 111.1 | 111.1 | 112 | L8} 1125 | 1124 | 112.4 | 1117
Total manufactures. . ___do.___| 1062 110.2 1 1106 | 110.8 | 11L.2| 1112 11L2{ L8[ 1124 12.7] 113.0| 135 138 | 1145 1149] 1147
Durable manufactures. . _do____ 107.7 112.0 | 112.3 112.5 113.6 | 113.6 | 113.8] 114.4 114.9 115, 5 116.1 116. 5 116, 7 117.5 118.5 | 118.3
Nondurable Inanufactures _____________ do____ 104. 6 108. 2 108. 6 108.8 108.6 108.6 108, 5 109.1 109. 8 109.9 109. 9 110.5 110.8 111, 4 1112 111.0
Farm prod., processed foods and feeds.__.. do....| 107.9 11,6 | 1112 | 1126 | 110.3 | 109.9 | 109.3| 110.7 | 113.6 | 113.4 | 113.3 | 1143 | 1154 | 115.0 | 114.6 | 113.0
Farm products 9 ... __________.__________ do 108.8 111. 0 108. 5 112.1 107.8 107.0 107.1 108. 9 113.9 113.0 113.0 114.0 116.0 113.4 113.2 110. 5
Fruits and vegetables, fresh and dried. “do._ . 109.3 111.6 98.0 111. 6 100.8 107.7 111.3 115.7 118.3 125.3 120.8 127.5 136.1 109.3 115.9 103.6
Grains.... ... 90.3 08,8 96, 7 109. 0 104.1 104. 2 108.0 1110 111.7 108. 4 106. 8 107.2 109, 4 102. 5 92. 8 89.0
Live poultry 109. 6 99, 6 94.6 99. 8 93.4 95.2 80.5 96. 3 100.0 100. 1 99,5 101. 3 108.1 121.1 100. 8 102. 8
Livestock . ... . ___________ 117.0 116.7 117.3 113.6 | 110.6 | 101.2 99.5] 102.2 118.9 114.9 116.9 119.0 [ 118.9 121.3 | 121.3 119.1
Foods and feeds, processed @ _.___._.____. S 107.3 112.0 112.9 113.0 111.8 1117 110.7 111.8 113.3 113.7 113.5 114.5 114.9 116. 0 115.4 114.6
Beverages and beverage materials._____ do.... 106.0 1129 1 18,7 | 114.1 | 114.5{ 1147 114.3] 1150 | 1152 | 1153 | 1156 | 115.7 | 1157 | 1159 | 116.1; 116.0
Cereal and bakery products..____._____ d 102.6 107. 6 108.0 109. 2 109.9 110. 6 110.9 11.0 111.1 1115 1115 1115 1115 111, 5 111. 4 111.3
Dairy produets..___________ 108.2 111.2 1.7 111. 4 112.0 112,2 112,8 112.8 112.3 115.0 115.5 116.2 116, 1 116.2 115.4 115. 4
Fruits and veget ibles, processed. 107.9 110, 4 111 6 112.0 111.1 11,6 | 111..0| 111.2 111.5 111. 9 113.0 114.0 | 1154 115.9 116.2 | 115.7
Meats, poultry, and fish___..__..______ 113.8 115.8 116.7 | 1151 110.9 108.8 | 104.3 108.6 | 1152 112, 9 113.3 | 116.4 116.7 119.6 ; 117.7 117.5
Industrial commodities___.________.._.____ 106.0 110,0 | 110.2 110. 4 111.3 1.3 | 1.7 112.2 ] 112§ 112,8 | 113.3 113.7 113. ¢ 114.5 115.1 115.0
Chemicals and allied products @ __..._... 99.9 102. 2 102.7 1 102.5 103.0 1 103.3 | 103.3 103.8 1 104.2 104.5 104.5 164.3 104.4 104. 4 104.3 104.3
Agric. chemicals and chem. prod. - 86.7 88.4 88.4 89.0 89.5 89.5 89. 4 91.7 92.6 93.9 94.1 93.8 94.1 93.4 91.0 91.0
Chemicals, industrial ... _____ 100.3 100,9 ) 1012 | 101.3| 10L5| 1015 10L.4] 1018 10L.9 | 102.2 | 101.9 | 10L5 | 1022 | 1024 102.4] 1024
Drugs and pharmaceuticals_ . __________ 99,8 101.1 101.6 | 100.9 101. 2 101. 6 101. 8 101.9 102. 4 102. 6 102.0 | 10L9 102.3 102.6 | 102.7 | 102.6
Fats and oils, inedible___ 109.1 133.3 | 137.8 | 127.9 | 144.4 151.5 | 150.9 133.7 142, 6 144.3 143.0 138.8 132.0 130.8 | 134.2} 1329
Prepared paint...______________________ 109.1 112.4 | 1124 | 1124 | 1127 1127 112.8] 114.5| 1145 | 1151 | 1159 1159 1159 1159 | 1159 1159
Fuels and related prod., and power9___.do.___| 10L0 105.9 | 105.8| 107.1| 108.7| 109.7 | 112.8| 113.5| 113.0 | 112.8 | 113.0| 114.2 | 114.4 | 114.4| 1148 1183
oal. . do____1 112.5 1500 | 152.8 | 160.0| 175.2 | 1758 | 175.8| 176.0{ 176.0 | 176.0 | 184.0 | 182.8 | 182,5 | 1829 { 182.9 | 1829
Electrlc POWer . . e do__._ 102.0 104. 8 104.8 | 105.4 107.2 | 108.2 | 108.7 109. 8 110.2 1111 112.3 112. 6 113.0 113.5 115.3 116.4
Gasfuels......._..._______..____.._____ do_... 93.1 103.3 | 102.6 | 106.9 | 107.0 | 106.5{ 107.5) 109.3 | 108.1 | 109.4 | 1059 | 106.9 } 107.5| 107.7 | 107.2 | 108.4
Petroleum products, refined._....___._. do.... 99.6 101.1] 100.9 | 10L.6| 10L.6 | 103.1 | 107.5| 107.9| 106.9 | 105.9 | 105.3 | 107.4 | 107.4 | 107.2 | 107.3 | 107.3
Furniture and household durables 9. ... . do....: 1049 107.5 | 107.7 ) 107.8 | 108.0 | 108.4 | 108.7} 100.3 | 109.7 ; 109.6 | 109.7 | 10%.9 | 109.8 | 110.0 | 110.2 | 110.2
Appliances, household . _ 103.1 105.3 105. 4 105.3 | 105.9 | 106, 1 106. 4 107.0 ] 107.1 107.0 | 107.1 107.1 107.1 107.0 107.4 | 107.6
Furniture, household_____ 108.3 11..6 1121 112.0 | 112.1 12,4 | 112.7 112.9 113.9 114.0 | 114.1 115.0 115.2 115.3 | 115.5| 115.6
Home electronic equipmen 04,7 93.6| 93.5] 9.5 93.7] 92| oh2| 9i4]| ‘0a2| 93.7| 937 937| 936 9391 940] 038
r Revised. » Preliminary. 1 Computed by OBE. @ Includes data for items not commodities. {New reference base; comparable data for earlier periods will be shown
shown separately. o For actual wholesale prices of individual commodities, see respective later. O Goods to users, inel. raw foods and fuels. ¢ Corrected.
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October 1971 SURVEY OF CURRENT BUSINESS sS-9
Unless otherwise stated in footnotes below, data 1969 1970 1970 15711
through 1968 ?I‘ld descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. { Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
COMMODITY PRICES—Continued
WHOLESALE PRICES5—Continued
(U.S. Department of Labor Inderes—Continued)
All commoditiest—Continued
Industrial commodities—Continued
Hides, skins, and leather products ¢
1 108.6 110, 1 109.8 | 109.9 | 110.4 | 110.9 | 110.4 1ML7 | 1124 | 1125 | 1140 | 1144 | 114 2| 1142 114.4 114.7
FOOLWeAr - oo d 100.1 113.0{ 1129 | 113.7 | 113.8 | 113.8| 113.9| 116.0 | 116.3 | 116.5 | 116.6 | 116.7 | 1168 | 116.8 | 117.1 | 117.1
Hides and skins. 124.1 104.4 98.5 99.6 ( 103.2 | 109.2 | 101.9 08.9 | 1053 | 1055 | 121.1{ 121.4| 114.0 114.0 | 114.6 117.7
Teather__._______ ____._ 108.7 107.7 | 107.8 | 105.9 | 107.1 | 107.3 | 107.3 | 108.2 | 108.7 | 108.6 | 1110 | 113.0 | 1144 | 114.4 | 114.4 | 113.4
Lumber and wood products. - 125, 2 13,7 1140 114.2 | 113,1 | 111, 9| 11L1 112,2 | 117.5 | 123.4 | 124.6 | 124.9 | 126.1 130.6 | 134.6 134.3
Taamber. oo 13156 113.7 | 113.5| 1145 | 113.8| 1122 | 1iL1 113.0 | 120.3 | 120.0 | 13L.5 | 132.8 | 1344 | 142.5 146.7 146.8
Machinery and equipment Q _________.___ 106.4 11,4 | 1116 | 112.1 | 1127 | 113.1 | 113.8| 1142 | 114.6 | 1149 | 1150 | 1163 | 1155 | 1157 | 116.1| 116.0
Agricultural machinery and equip- 108. 5 113.0 | 1124 | 3.1 | 1140 1152 116.3 116.3 | 116.8 | 116.5 | 116.7 | 116.6 | 116.9 117.4 | 117.5 117.5
Construction machinery and equip 110.0 115.5 | 114.9 | 1154 | 117.7 | 118.9 | 119.6 120.2 | 1205 | 120.8 | 120.9 | 121.1 | 121.2 121.6 | 121.9 121. 8
Electrical machinery and equip. . 102.9 106.4 | 106.9 | 107.5 | 107.6 | 107.9 | 108.2| 108.8 | 109.3 | 109.7 | 109.5 | 109.4 | 109.4 | 109.5 | 109.9 | 100.7
Metalworking machinery and equ 107.8 1140 | 114.3 | 114.3 | 114.6 | 1147 | 1151 115.2 | 116.0 | 116.0 | 116.6 | 117.4 | 117.9 11727 | 118.1 118.0
Metals and metal products @..__.___.__.. 108.5 116,71 117.5 | 117.4 | 117.7 | 116.8 | 116.2{ 116.5| 116.4 | 116.5 | 117.8 | 118.5 | 1185 | 119.4 | 121.1 | 121.1
Heating equipment 105.3 110.6 | 111.5| 112.0 [ 112.8 112.8 | 112.7 113.6 | 114.1 114.5 | 114.7 | 115.1 | 115.2 115.9 | 116.8 116.7
Iron and steel.__.___ - 107.1 115.1 116.1 116.7 | 117.4 | 116.5 | 116.5 117.6 | 118.0 | 118,2 | 118.4 | 120.1 120.3 121.9 | 125.3 | 125.6
Nonferrous metals_ _.__..__.._.._.______ 113.6 125.0{ 1250 | 1227 122.0 | 119.4} 116.7( 1154 | 1142 | 113.7( 117.2 | 117.2 | 116.4 | 116.9 | 117.1{ 116.5
Nonmetallic mineral producets @ ........_. do___.| 1081 113.3 | 113.6 | 113.8 | 114.2| 1146 | 1151 118.8| 119.0 | 120.9 | 12L.6 | 121.8 { 1222 | 123.3| 124.2 | 124.2
Clay prod., structural, excl. refractories
do._.. 106.0 109.8 ( 109.9 | 110.5 | 110.7 [ 1109 [ 11L.3 111.4{ 1127 113.6 | 114.5 | 1145} 114.5 114.5 114.9 114.9
Concrete products. ... _____._._____. do.__.| 106.5 112.2 ] 112.8 | 113.6 | 113.7 | 113.9 | 1145} 117.1| 117.6 | 118.5 | 119.4 | 119.6 | 120,1 | 121.5 | 122.8 | 122.6
Gypsum products......_____ ~do___.| 103.5 100.0 | 10..8 | 96.5 | 97.1 96.0 | 951 97.0 97.9 98.9 | 10L0| 10L2| 104.0| 112.7 | 114.3 | 114.5
Pulp, paper, and ailied products. _do.._.| 104.2 108.2{ 108.2 | 108.3 | 108.9 | 108.7 | 108.5] 109.0 ] 109.3 | 109.3 | 109.6 | 109.9 | 110.2 | 110.5 | 110.6 | 110.6
g _________________________ _.do___. 106.0 1.0 1114 1115 1119 1321 | 1121 112.6 | 112.7 113.1 1143 | 114.2 | 114.3 1146 | 114.7 ] 114.7
Rubber and plastics products § . 105.4 108.6 | 109.7 | 109.4 | 109.5 ¢ 109.1 | 109.4 | 108.4| 109.1 109.1{ 109.0 | 108.7 | 108.7 | 109.7 | 109.8 | 109.7
Tiresand tubes___ ... ______._.. 102.3 109.0 | 112.0 | 112.0 | 1120 1120 | 112.0] 107.5| 107.5 | 107.5 | 107.5 | 107.5 | 107.5 | 111.2 | .111.4 | 110.8
Textile products and apparel @ __._____.__ 105.9 107.2 1 107.4 ) 107.5| 107.3 | 107.1 | 106.7 1 106.9 | 106.7 106.9 | 107.5 | 107.8 | 108.5 109.2 | 109.7 109.7
pparel_____.___._. 107.2 11,0 | 1114 112.0| 112.3 | 112.4 | 1119 112.3 { 1120 | 112.2 | H2.2 | 112.2 | 112.3 113.3 | 113.8 113.8
Cotton products. ____._____ 104.5 105.6 | 105.6 | 105.7 | 106.0 | 106.2 | 106.9 107.1 { 107.5 107.8 | 108.9 | 109.6 | 110.9 111.9 | 112.5 1122
Manmade fiber textile produ 106.6 102.1 1017 | 100.7 99.1 98.0 97. 5 97.2 97.4 97.6 98.6 99.7 | 10L.4 101.9 | 103.1 103.1
Silk yarns.._.__..____....... R 98,7 114.3 | 116.9 | 112.3 | 112.4 | 110.5 | 111.2 ) ) [0 O] ) [0) [0 ) )
Wool produets._____ ... do....] 10L3 99,4 99.1 98.7 97.7 97.7 96.8 96. 2 95, 4 94.5 94,4 93.8 93.4 92.6 92.7 92,5
Transportation equipment @ ___Dec. 1968=100._ 100. 7 104.5 | 103.3 103.6 | 108.2 | 108.5 | 108.9 109.5 | 109.7 109.5 | 109.7 | 109.8 | 110.0 110.3 | 110.5 109.6
Motor vehicles and equip..__..___. 1967 =100. - 104.7 108.5 | 107.1 | 107.3 | 1125 | 112,8 [ 113.4 113.9 | 1141 113.8 | 114.1| 114.2 | 114.4 114.7 | 114.9 113.8
Miscellaneous products @ .- JY U S 104.9 109.9 | 11L2 ) 11L.5| 111.6 | 111.8 | 11L.9 112.3 | 112.6 112.8 | 112.7 112.5 | 112.6 1128 | 113.0 | 113.0
Toys, sporting goods, etc.. ..do.... 105.2 109.4 | 109.8 | 110.1 | 110.6 | 110.4 | 110.5 | 111.7§ 1123 | 113.1| 1125 | 1124 | 112.6 | 1126 | 112.6 | 112.6
Tobacco produets.....ooooooooooo .. do___. 107.0 114.0 116.7 1170 | 117.0 | 117.0 117.0 116.8 | 116.9 116.9 116. 5 116.5 116.5 116.6 116.8 116.8
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale pricest .. ...ocoooeoo oo 1967=$1.00__| $0.939 | $0.906 | $0.905 | $0.901 | $0.901 | $0.902 | $0.901 [ $0.894 | $0.887 | $0.885 | $0.883 | $0.879 | $0.875 | $0.873 | $0.870 | $0.873
Consumer prices. ... ... __.._______. do...- 911 . 860 . 855 . 851 . 847 .84 . 84 . 839 .838 . 835 . 832 .828 .823 .821 .818 . 817
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE
New construction (unadjusted), total__.._._ mil $._| 90,866 | 91,266 | 8,584 | 8,507 | 8,307 | 8,245 | 7,689 ) 6,725 | 6,850 | 7,282 |-8,331 |~9,059 | 9,652 9,925 | 10,192 | _ . ...
Private, total @ __________ 63,079 | 5,737 | 5,813 | 5876 | 5710 | 5505 | 4,787 | 4,547 | 5113 1r5921 176,400 (76,801 7,140 | 7,371
Residential (nonfarm). . 29,273 | 2,707 | 2,721 | 2,747 | 2,735 | 2,627 2,334 2159 | 2,492 | 3,017 | 73,447 | r3,784 | 74,006 | 4,142
New housing units___.______.______ .___ 21,914 | 2,075 | 2,003 | 2008 | 2,100 | 2,053 | 1,856 | 1,725 | 1,996 | 2,359 | 2,674 |r2,959 |r3,108 | 3,194
Nonresidential buildings, except farm and pub-
lic utilities, total @ .. _______________ mil. $._| 22,083 | 22,292 | 1,983 | 2,010 | 1,998 | 1,881 | 1,840 } 1,637 | 1,574 | 1,706 | 1,914 {71,949 |- 2,041
Industrial ___.________ _ 5,930 543 531 508 498 480 402 406 440 r 426 r 402
Commercial 10 521 922 964 964 896 892 786 m 865 970 | r 1,011 |~ 1,085
Public utilities:
Telephone and telegraph..___._...__._. do....| 2,172 2,952 266 276 281 285 282 187 207 267 278 254 279
Publie, total @ .. ... do.__.| 28,060 | 28,187 | 2,847 | 2,604 | 2,521 | 2,535 | 2,184 | 1,038 | 2,012 | 2,169 | 2,390 | 2,659 |r2, 761
Buildings (excluding military) @ ._____.__. do_...| 11,226 10, 657 984 926 814 988 900 831 859 843 948 1,011 r 966
Housing and redevelopment . d 1,047 1,105 86 93 46 106 141 88 92 98 106 97 104
Industrial ... ... ... 512 496 42 47 45 36 50 44 37 42 51 56 60
Military facilities 945 791 82 76 81 68 63 66 87 61 63 73 75 82 87 [.ooo.o-
Highways and streets_ . __..___..________. d 9,276 9,980 | 1,134 ; 1,061 084 849 686 555 604 711 780 957 | 1,118 | 1,094 |-......i ..o
New construction (seasonally adjusted at annual
rates), total . ______ . _______ bil, $oo ool 9.0 | 91.0] 923| 929! 99.1} 99.7| 1020 1022 |-1050 |r1052 | 7106.5 |7105.9 | 107.3 (........
Private, total Q. ________________. L. 1, YO PO IS 6.5 | 627| 645! e64.5| 67.0| 69.7| 70.3| 721| r754 | r756| 776.2 | r76.8| T82|........
Residential (nonfarm).._..._._________ s (T DN 27.5| 28.8| 305! 31.8| 33.4) 342| 3.1 36.8| r39.2| r40.5 | r40.4| r40.8 | 42.0|........
Nonresidential buildings, except farm and pub-
lic utilities, total Q. ... bil.$ | | 22,4 21.8 21.8 20.6 21. 5 23.5 23.2 23.1 23 8 r23.1| r23.8 | r24.2
Industrial ... - 6.2 5.7 6.0 5.8 5.4 5.9 5.6 5.2 r5.0| r4.5 4.4
Commercial 10.2 | 104 | 10.2 93| 104 1L6| 1L8| 12.2 12 2 r12.0 | r12.8 | ri3.3
Public utilities:
Telephone and telegraph___._._.._...__ i 1> SO AU R 3.0 3.3 3.2 3.2 3.1 2.9 2.9 3.2 3.4 3.0 3.0 2.7 e
Publie, total @ R (Y I IR 28.5| 983| 2.91 28.3| 322 3.1| 3.7| 30.0| 20.6| 29.6]| r20.3
Buildings (excluding military) Q . _..____. [ (. Y N IO 10.5 10.5 10,4 10.5 12.3 11.4 11.3 10,4 1.1 11.6 | r10.5
Housing and redevelopment . 1.0 .9 .8 .9 1.8 1.2 1.3 .9 1.2 1.2 1.2
Industrial_______ .. _..._.__. .6 5 5 4 .6 .5 5 .5 .6 .6 .6
Military facilities. _ .8 7 .9 7 .8 1.0 .9 .9 .8 .9 .8
Highways and streets._..__..._.._______. 9.8 10.0 9.7 10.2 11.8 10.9 12.4 11.6 10.1 10. 2 11.2
r Revised.  » Preliminary. ! Series discontinued. § Beginning Jan. 1970, retitled to read “rubber and plastics products” to cover the direct
J'See corresponding note on p. S-8.  {See corresponding note on p. S-8. 2 Includes pricing of plastic construction products; continuity of the group index is not affected.

data for items not shown separately.
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s-10 SURVEY OF CURRENT BUSINESS

October 1971

Unless otherwise stated in footnotes below, data 1969 ! 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. ’ Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill): &
Valuation, total .- ___________.______ mil, $__| 67,446 | 67,097 ]76,142 | 5,466 | 5508 | 5181 5,017 4,383 | 4,093 | 6,386 | 7,743 | 7,556, 8,077 7,670 | 7,712 | __ ...
Index (mo. data seas. adj.) - ... .- 1067=100__] 1124 1123 135 118 115 130 132 17 126 142 161 141 147 151 153 | ..
Public ownership_ - ..o ... mil. $..| 22,687 ' 23,188 |r2,113 { 1,889 | 1,003 | 1,790 | 1,734 | 1,464 | 1,578 | 1,722 | 2,074 | 2,065 | 2,795 | 2,683 | 2,209 | _______
Private ownership_ .. ___._______________ do__..| 44,759 | 43,909 |r4,029 | 3,677 | 3,604 | 3,300 | 3,283 2,919 3,415 | 4,664 | 5669 | 5439, 5281 | 4,987 | 5413 | -
By type of building:
Nonresidential._. 25,641 | 24,180 |+ 2,298 | 1,965 | 1,889 | L,715; 1,716 1,711 } 1,654 | 2,199 | 2,080 | 2,264 | 2,800 | 2,621 | 2,120 | ... __.
Residential 25, 261 24,428 | r 2,311 2,198 | 2,319 1,961 2,062 | 1,631 1,818 2,729 3,168 | 3,310 | 3,485 3,357 § 3.256 | ... _.
Non-building construction 16, 545 18,489 | = 1,837 1,303 1,299 1,504 | 1,239 | 1,041 1,521 1,458 2,495 1,981 1,792 1,691 2,337 ... ..
New construction planning
(Engineering News-Record) O......_...... do_...| 57,164 | 66,937 | 4,829 | 4,303 | 7,555 7,013 | 6,023 | 4,682 | 5,481 | 65,245 | 4,580 | 5502 | 2,837 | 4,725 | 3,828 | 4,749
HOUSING STARTS AND PERMITS '
New housing units started:
Unadjusted:
Total (private and public) .6 | 1,467.0 1 131.6 133.4 | 143.4 128.3 | 123.9 114.8 104.6 | 169.3 | 203.6 203.5 196.8 | 197.0 | r 203.7 172.2
Inside SMSA’s .5 | 1,033.2 93.4 89.2 99.7 91.0 89.5 85.9 7.5 123.6 147.3 144.3 137.3 145. 6 147.7 121.3
Privately owned - 466.8 | 1,433.6 | 128.7 130.9 140,9 | ©126.9 121.4 110.6 102.2 167.9 201.1 198. 5 193.8 } r 194.3 | r 202.2 170. 4
One-family structures.._..______..__. do....] 810.6 812.9 77.3 76.0 79.4 67.4 69.0 54.9 58.3 91.6 | 116.0 | 115.6 | 116.9 |r107.7 | r111.2 | 101.9
Seasonally adjusted at annual rates:
Total privately owned __..._...___..._.__ -l 1,425 1,509 | 1,583 | 1,693 1 2,054 1,725 | 1,754 | 1,959 | 1,912 | 1,975 | 2,000 | r2,229 |r2235 | 1,958
One-family structures 838 881 890 934 1,240 946 985 1,048 1,098 1,124 1,177 {1,187 | r 1, 20! 1,182
New private housing units authorized by building
permits (13,000 permit-issuing places):}
Monthly data are seas. adj. at annual rates:
Motal. o thous..| 1,322 1,341 | 1,378 | 1,388 | 1,523 | 1,487 | 1,768 1,635 | 1,563 | 1,627 | 1,638 | 1,927 | 1,849 | 2,052 2,006 | 1,967
One-family struetures. . ... ... O.... 625 642 676 679 697 703 876 806 760 796 833 921 914 960 T 908 882
Manufacturers’ shipments of mobile homes:*
Unadjusted. oo e do....| 412.7 401, 2 38.4 41. 4 40.8 30.56 27.0 24,5 28.4 35.6 42.8 40.9 47.3 45.2 49,5 | .. __.
Seasonally adjusted at annual rates.__.._.. P 1+ 2R D PN 410 431 427 421 401 395 404 419 478 473 490 531 529 | ...
CONSTRUCTION COST INDEXES
Dept. of Commerce composite. - - ... 1957-59=100.__ 142 152 156 156 156 157 157 157 157 159 160 161 r 162 T 168 169 | _______
American Appraisal Co., The:
Average, 30 citles._____________________ 1913=100_. 1,050 1,132 1,158 1,158 1,167 1,177 1,185 1,190 | 1,194 1,211 1,218 1,241
Atlanta___.__ _..do__._ 1,158 1,254 1, 263 1,268 1,268 1,323 | 1,323 1,323 1,364 1, 393 1,393 1, 394
New York_ .. oo .. do____ 1,116 1, 202 1,229 1,229 1,229 1,233 1,233 1,291 1,291 1, 305 1, 305 1,310
San Franeisco_.. .. ____..___ d6___. 1, 054 1, 088 1,110 1,110 1,111 1,126 1,128 1 1,138 1,142 1,163 1,168 1,168
St LoulSen. ol do....| 1,02 L1116 | 1,140 | 1,140 | 1,140 | 1,147 ! 1L, 147 ] 1,153 | 1,153 | 1,168 | 1,168 | 1,236
Associated General Contractors of America, Ine,
The (bvilding only). ... _...._. 1957-50=100__ 150 166 171 172 176 179 181 183 184 184 186 188 193 197 198 | ...
Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office buildings._1957-59=100. _ 151.8 162,71 164.1 167.7 168.1 169. 2 169.9 | 170.9 171.2 172.5 | 174.2 173.5 174.2 178.5 179.3 181.1
Commercial and factory buildings_____.. 140.1 160.3 | 162.1 166.2 | 165.3 166. 5 167.2 } 167.8 | 167.9 169.6 | 169.8 1715 17i.9 176.1 177.2 179.8
Residences. ..o oo e eeen. do....] 148.0 1559 | 157.8 | 159.3 | 150.6 | 160.6 | 160.7] 161.0 | 161.3 | 163.6 ; 165.2 } 165.2 | 1660 | 172.8 | 173.5| 175.1
Engineering News-Record: &
Buildi .-1967=100_. 137.7 124.4 126.7 127.6 128. 4 129,0 | 128.9 130. 2 130.6 134.4 136.2 138.8 140. 6 141.9 143.4 | 2147. 4
Construction._._ ad 118.7 128.9 132.5 132.9 | 133.9 135.0 | 135.0 136.9 | 137.0 139.6 | 141.2 144.2 147.2 148.3 | r 150.9 |r2153.2
Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.)d*...1967=100._.| 111.8 125.6 f.ooooo. 1340 ool 130.2 focceaa]mamaan 1241 |l 183.4 o]
CONSTRUCTION MATERIALS
Output index: }
Composite, unadjusted 9 . _______._ 1047-40=100__| 166.2 ... .__.__. 1747 | 1729 173.0| 146.8
Seasonallyadjusted___.___.__.____._.___ P [+ S ORI S 158.9 166.0 | 153.0 | 154,2
Iron and stee! preducts, unadjusted______ do__.. 167.8 166.4 | 175.8 | 168.0 | 166.3 | 1415
Lumber and wood products, unadj.. do__._ 164. 5 161.8 | 167.2 | 170.3 | 176.7 | 152.7
Portland cement, unadjusted......_.__._. do....| 204.2 194,3 | 249.1 | 2282 234.1 178.6

REAL ESTATE

Mortgage applications for new home construction:

FHA net applicationsf.____..._.___. thous. units__.| 184.9 299, 1 27.3 28.9 27.6
Seasonally adjusted annual rates} P [ SN PSRRI N 327 337 326
Requests for VA appraisals...._____ ..do_. 5 3 13.2 12,0 14.3

Seasonally adjusted annual ratest

Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount____ __mil $..(7,120.63 {8,113.73 | 751.81 | 788.61 | 867.76
Vet. Adm.: Faceamount§.. ______________ do..__|4,073.86 |3,442.90 | 306.24 | 325.77 | 340.56

Federal Home Loan Banks, outstanding advances
to member institutions, end of period.._.. mil. $..| 9,289 | 10,615 | 10,446 | 10,524 | 10,539

New mortgage loans of all savings and lnan associa-
tions, estimated total ... ... _________ mil. .| 21,847 | 21,387 | 2,111 2,183 | 2,127

By purpose of loan:
Home construction 4,757 4,150 369 388 406
11,244 | 10,239 | 1,147 1,100 | 1,032
5,836 6, 998 595 695 689
Foreclosures .- ..o ooooooeeo oo number__| 95,856 | 101,070 | 8,557 | 8,431 | 8,809

Fire iosses (on bldgs., contents, ete.)._.___._: mil. $._|1,952,02 |2,263.92 | 200.93 | 176,27 | 185.67

10, 326

1, 667
307
752
608

8,975

200. 66

2,795
521
1,143
1,131
10,351

221, 54

7,268

3,438
620

1,451
1,367

195, 50

r 4,151
r 686

r 2,087
r1,378

1,117, 40

4,111
641

2,225
1,245

r Revised. » Preliminary. ! Computed from cumulative valuation total. 2Index

as of October 1, 1971: Building, 147.2; construction, 153.5. OData for Oct. and Dec. 1970 and

Apr., July, and Sept. 1971 are for 5 weeks; other months, 4 weeks. *New series. Data from

Mobile Home Manufacturers’ Association; seasonally adjusted annual rates calculated by Bu.

of the Census. @®Data for all periods shown here are on a 50-State basis. 'New Base,

o ?omgarable data for earlier periods will be shown later. 1 Revisions for Jan. 1967-Oct. 1970
Digitized for FRASER

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

for permits, for 1961-68 for FHA applications, and for 1961-Feb. 1969 for requests for VA
appraisals (seas. adj. annual rates) will be shown later. Revisions for 1964-68 for construction
materials output indexes appear in the Dec. 1969 issue of Construction Review (BDC).

tRevised series.

9 Includes data for items not shown separately. §Data include guaranteed direct loans sold.
¢ Corrected.



October 1971 SURVEY OF CURRENT BUSINESS S-11

Unless otherwise stated in footnotes below, data 1969 ‘ 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. { Sept. | Oct. Nov. | Dee. Jan, Feb. | Mar. { Apr. | May | June | July | Aug. | Sept.

DOMESTIC TRADE

ADVERTISING
Marketing/Communications advertising index,

seasonally adjusted:t
Combined index}... .--1957-59=100__1.._______ 199 202 190 199 201 197 188 190 190 198 202

Television (netwo 249 250 230 245 252 229 213 217 221 237 241

Spot TV ... 318 330 313 319 325 335 284 286 290 290 309

Magazines._. 165 165 163 163 156 165 172 177 170 168 179

Newspapers 127 129 1z 133 137 128 132 130 131 145 134
Mag?zine advertising (general and natl. farm maga-

zines):

Cost, total. .l mil. $._| 1,245.3 | 1,192.7 71.0 | 102.6 | 123.7 | 120.6 95,9 69.8 92.8 | 109.7 | 115.8 | 128.2 | 104.2 77.5 76.8 | 109.9
Apparel and accessories.._.__ .do___. 60. 6 50.8 4.7 7.8 5.9 4.3 2.8 19 3.2 4.7 5.8 4.2 2.2 1.6 3.9 6.8
Automotive, incl. accessories. do_._.| 114.4 96. 5 4.9 7.1 1.4 8.5 5.1 6.4 9.3 1.6 1.7 12.9 9.7 6.7 5.0 7.7
Building materials_____.___ _do.__. 26. 5 21.0 12 2.0 2.3 1.6 1.0 .6 11 17 2.4 2.8 1.6 .9 11 2.1
Drugs and toiletries.__.___.___. _do._..| 188.7 156.6 10.5 13.4 14.9 14,4 12,3 9.4 12.9 14.0 14.2 15.3 14.6 1.1 1.3 13.9
Foods, soft drinks, confectionery_ ... do_...| 10L5 99.5 8.5 6.5 10.5 11,2 9.2 4.3 9.0 9.1 8.6 9.7 9.2 8,2 6.3 8.5
Beer, wine, Hquors. ... oo ... do....| 10L.8 98.1 4.3 7.0 9.9 1.7 15.1 2.6 3.6 5.7 7.2 8.8 8.9 5.5 4.5 6.4
Household equip., supplies, furnishings__do_.__ 76.5 712 3.3 6.6 9.2 8.2 4.8 2.4 3.2 5.8 7.3 8.2 4.8 3.6 2.7 5.7
Industrial materials______.__________.____ do._.. 60.0 43.9 3.0 3.9 4.0 3.4 2,3 2.4 2.2 2.6 2.9 3.5 3.1 2.0 2.4 32
Soaps, cleansers, ete.....__._. .do.__. 15.7 16.3 1.0 12 1.8 1.7 1.1 .9 1.3 1.9 1.6 2.0 1.4 15 1.3 1.7
Smoking material _do..._ 48.2 64.7 5.7 6.2 6.5 6.4 6.6 8.1 9.8 10.0 10.3 L5 10.8 9.6 9.6 9.5
ANother. . . .. .do....| 48l.4 474.0 26.9 40.9 47.3 49.3 35.6 30.8 37.2 42.5 43.9 49.3 37.8 26.9 28,8 4.3

Nowspaper advertising expenditures (64 cities): &

Total* el mil. § 227.7 | 220.2
Automotive ---do... 6.7 6.8
Classified __.______._..__.____. do._. 55.4 52.3
Finanelal.._____._........... .do... 10.2 6.3
General. .. ... _......... -do_.. 3.9 33.1
Retafl. oot do.... 123.5 | 121.7

WHOLESALE TRADE

Merchant wholesalers sales (unadj.), total. mil. $..| 236,708 | 246,643 | 20,623 } 21,410 | 21,757 | 20,704 | 21,404 | 19,181 } 19,200 | 22,507 | 22,002 | 22,053 | 23,684 |r22,367
Durable goods establishments = 109,878 | 111,778 | 9,437 | 9,794 | 9,863 | 9,121 | 9,005 | 8,271 | 8,502 | 10,085 | 10,201 | 10,261 | 11,233 (10,334
Nondurable goods establishments.._....... do.._.| 127,130 | 134,865 | 11,186 | 11,616 | 11,804 | 11,583 | 12,308 | 10,910 | 10,698 | 12,422 | 11,801 | 11,792 | 12,451 |11, 983

Merchant wholesalers inventories, book value,
end of year or month (unadj.), total..._mil. $__| 24,365 | 26,622 | 25,205 | 25,579 | 26,272 | 26,627 | 26,622 | 26,716 | 26,7556 | 26,873 | 27,009 | 27,114 | 27,308 |r27,606 | 27,656
Durable goods establishments______. do..._| 14,376 | 15318 | 15246 | 15,197 | 15,328 | 15,322 | 15318 § 15,432 | 15,671 | 15,814 | 16,215 | 16,265 | 16,420 |r16,686 | 16,675
Nondurable goods establishments. - ...do____| 9,080 | 11,304 | 10,049 | 10,382 | 10,944 | 11,305 | 11,304 | 11,284 | 11,083 | 11,060 | 10,884 | 10,848 | 10,888 {10,921 | 10,981

RETAIL TRADE

All retall stores:

Estimated sales (unadj.), total..._.._.__.. mil. $_.| 351,633 | 364,571 | 30,404 | 29,739 | 31,849 | 30,218 | 37,620 | 27,902 | 26,835 | 31,131 | 33,050 | 33,224 | 84,327 | 33,817 | ° | .......

Durable goods stores @ - .o ooocmen_. do....{ 112,779 | 102,604 { 9,229 | 9,039 | 9,539 | 8,234 | 9,306 | 8,070 | 8,443 | 10,260 | 10,747 | 10,795 | 11,690 | 11,042 ! ...l ... ___
Automotive group . ... __._ 66,011 [ 62,8471 5178 | 4,986 | 5293 | 4,291 | 4,399 | 4,859 | 5268 | 6,520 1 6,737 | 6,640
Passenger car, other auto. dealers 62,048 | 57,737 | 4,739 | 4,673 | 4,840 | 3,847 | 3,003 4,485 | 4,913 | 6,085 6,209 | 6,125
Tire, battery, accessory dealers_ ..___do_...{ 4,863 5,110 439 413 453 444 496 374 355 444 528 515
Furniture and appliance groupQ __..___. 16,719 16, 817 1,392 1,377 1,459 1,464 1,817 1, 280 1,236 { 1,381 | 1,345 1, 365
Furniture, homefurnishings stores....4 10,439 | 10,393 870 856 912 936 | 1,049 8 748 868 832 853
Household appliance, TV, radio___._ 5,223 5, 226 429 420 447 434 611 395 405 412 417 427
Lumber, building, hardware group..... 14,562 | 14,835 ] 1,365 | 1,319 | 1,362 | 1,210 | 1,248 938 925 | 1,141 ; 1,346 | 1,439
Lumber, bldg. materials dealersa™.. 11,278 | 11,315} 1,086 | 1,061 | 1,076 938 889 743 727 916 | 1,056 | 1,125
Hardware stores. . ... ... 3,284 3,220 279 268 286 272 359 195 198 225 200 314
Nondurable goods stores 9 _ ___.__._._____. do....| 238,854 | 254,877 ) 21,175 | 20,700 | 22,310 | 21,984 | 28,314 | 19,832 | 18,392 | 20,871 | 22,303 | 22,429
Apparel group.._...___._______.. do__..| 20,158 | 20,396 ] 1,625 1,653 | 1,820 | 1,841 2,035 1,444 | 1,250 | 1,552 | 1,790 | 1,680
Men’s and boys’ wear stores_____ --do__._| 4,761 4,683 335 353 405 434 735 349 277 305 376 375
Women'’s apparel, accessory stores...do._._| 7,606 7,710 608 621 696 608 | 1,112 550 492 632 707 687
Shoe stores. . et do._._| 3,505 3,619 319 336 335 315 420 235 201 256 313 261
Drug and proprietary stores_ _.._.__._._ do._..| 11,863 | 12,760 | 1,047 | 1,047 | 1,079 1,046 | 1,452 | 1,051 992 | 1,077 | 1,088 | 1,095

2,612 | 2,431 2,465 2,260 | 2,283 1 2,095 1,993 | 2,208 2,302 2,510
Food group. ..o oo ... 6, 859 6, 665 7,227 6, 523 7,483 6, 980 6,336 6,808 7,133 7,174

Grocery stores. ..__._...__..__.. 6,387 | 6,215 | 6,775 | 6,087 | 6,989} 6,558 | 5922 | 6,358 660 | 6,689
Gasoline service stations_ _____.________ 2,275 | 2,141 | 2,241 | 2,211 | 2,278} 2,111 1,961 | 2,183 | 2,265 | 2,348

Eating and drinking places_ . _.._

General merchandise group with non-
i

SEOPOS D - o oo oo oo mil. $..| 58,615 | 62,867 5060 | 5046 | 5503 | 6,077 | 9,413 | 4,173 | 4,031 | 5052 | 5546 | 5498
General merchandise group without non-
storesQ § -._mil.§__| 53,083 | 56,852 4,560 | 4,519 | 4,950 | 5437 | 8789 | 3,726 | 3,532 | 4,540 | 5041 | 5005
Department stores. do....| 36,411 | 385581 3069 | 3,009 | 3,350 | 3,677 | 6,013 ) 2,508 | 2,330 | 3,057 | 3,414 | 3,412 3608
Mail order houses (dept. store mdse)-do. . 834 298 304 354 455 501 220 252 346 317 260 322
Variety stores d 565 555 595 629 | 1,187 439 438 524 607 610 601

Liquor stores 687 648 698 702 953 665 592 638 661 701 709
Estimated sales (seas. adj.), total 30,781 | 30,885 | 30,534 | 30,208 | 30,481 | 31,154 | 31,597 | 32,267 | 32,844 | 32,602 33,310
Durable goods stores @ - ... 9,503 | 9,566 | 8,927 | 8380 | 8,659 | 9,480 | 9,791 | 10,181 | 10,449 | 10,217 | 10,518
retrea e gmf,%s ®oorraninneeiaas do-..- 5,652 | 4,042 | 4,447 | 4,713 | 5481 | 5875 6,171 | 6,347 | 6,131 | 6,
Passenger car, other auto. dealers_ .. 5,214 | 4,515 | 4,016 ( 4,313 5011 5387 | 5676 | 5836 | 5640 | 5762
Tire, battery, accessory dealers......_ 438 427 431 400 470 488 495 511 491 505

Furniture and appliance group @ ....___ do.... 1,399 | 1,345 | 1,384 | 1,388 ! 1,354 1,437 | 1,436 | 1,483 | 1,472 | 1,429 | 1,487
Furniture, homefurnishings stores____do.__ 1 856 861 890 863 895 874 919 868 854 867
Household appliance, TV, radio_____ P S P R 445 402 433 411 415 435 473 466 475 472 505

Lumber, building, hardware group_ ___do_

1,23 { 1,287 | L2 | 1,245| 1,257} 1,200 [ 1,220 1,20 1,300 | 1,347 | 1,481 | 1,446 | ... [ ...
9

)
Lumber, bldg. materials dealersg'- . .do. 58 958 953 972 | 1,002 | 1,031 944 990 | 1,024 | 1,055 L,111 | 1,139 -
Hardware stores. . ._.......__.._.... do._.. 278 279 275 273 255 259 277 270 276 292 320 301 |.. PR

* Revised. a See similar note on p. S—5. 1 Data are for Feb. 1970. series. Beginning Jan. 1971 the series was revised to reflect trends in newspaper advertising
tRevised series; not comparable with previously published indexes. Revisions for Jan.- expendituresin 64 cities instead of linage in 52 cities as formerly published. Q Includes

Mar. 1970 are as follows: Combined index—196; 192; 197; television (network)—252; 238; 248; data for items not shown separately. .

%pot ‘TV—306; 301; 304; magazines—165; 166; 171; newspapers—122; 121; 122 (no comparable @Comprises lumber yards, building materials dealers, and paint, plumbing, and electrical

ata é)nor to Jan. 1970 are available). stores. § Except department stores mail order.
© Source: Media Records, Inc., 64-City Newspaper Advertising Trend Chart.  *New
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5-12 SURVEY OF CURRENT BUSINESS October 1971
Unless otherwise stated in footnotes below, data 1969 I 1970 1970 1971
through 1968 and descriptive notes are as shown I
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb. | Mar, | Apr. | May | June | July | Aug. | Sept.
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
All retail stores—Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods stores@ .. ........__.. mil $. 21,828 | 21,822 | 21,674 | 21,806 | 22,086 | 22,395 | 22,475 | 22,792
Apparel group.____.______._. --do._ 1,775 | 1,7431 1,704 | 1,737 | 1,759 | 1,729 ' 1,75 , 802
Men’s and boys’ wear stores_.___..... do.. 403 389 379 390 384 388 392 403
Women’s apparel, accessory stores . ..do.. 673 668 659 661 695 677 710 737
Shoe Stores. - . coccvummmemcammmmnac- o SRS (RO IR 324 304 332 325 314 279 281 262 270 266 263
Drug and proprietary stores. . _...—_..do.___|---ooo | ... 1,071 | 1,100 | 1,090 | 1,099 | 1,083 | 1,078 | 1,084 | L,113 | 1,120 | 1,104 | 1,007
Eating and drinking places_ 347 | 2,374 | 2,386 | 2,304 | 2,330 | 2,300 2,320 2,339 | 2,349 2,411 [ 2,427
Food group_ ... _..__..... 6,870 | 6,859 | 6,866 | 7, 6,080 [ 6,972 | 7,010 | 7,104 | 7,212 7,121
Grocery stores_ _ ___.. - 6, 420 6,422 | 6,421 | 6,550 | 6,525 | 6,508 6, 548 6,620 | 6,656 | 6,642
Gasoline service stations_________...... 2,165 | 2,217 | 2,242 | 2,264 | 2,213| 2,231 2 248 | 2,270 | 2,277 | 2,308
General merchandise group with non-
stores @ .. ..oolo.....od mil. §._|-cceaeei]aiiil 5187 | 5248 | 5,342 | 5,422 | 5439 | 5,426 5529 | 5664 | 575 | 5723 | 5975
General merchandise group without non-_
stores 2@ .mil, § 4,736 | 4,802 | 4,788 | 4,953 4,943 4,966 | 5151 5,257 5,248 1 5,500
Department stores. _ 3,231 3,260 | 3,240 | 3,342 3,322 | 3,343 | 3,462 | 3,582 3,562 | 3,743
Mail order houses (dept. 311 324 321 303 317 329 341 338 303 368
Variety stores 603 597 596 603 619 600 632 602 641 632
Liguor stores._ -, oo oaas 687 690 689 647 712 705 711 702 710 739
Estimated inventories, end of year or month 1
Book value (unadjusted), total $.__._... 1.$..| 43,535 | 43,543 | 43,027 | 44,659 | 45,347 | 46,216 | 43,543 | 43,570 | 44,924 | 47,001 | 47,759 | 47,795 | 47,514
Durable goods stores @ . _._. - o.-__ 19, 527 18,363 | 18,684 | 18,665 | 18,227 | 18,124 | 18,353 | 18,901 | 19,857 20 920 | 21,284 | 21,587 | 21,534
Automotive group....._..__ -.do.___ 9,424 8,204 | 8,573 | 8,546 7,965 | 7,697 8,204 | 8,831 9, 663 10 519 ¢ 10,783 | 11,079 11 193
Furniture and appliance group..._._- do_...| 3122 2,938 | 3,005 | 3,022 | 3,100 | 3,129 | 2,938 | 2,879 | 2,022 2, 977 | 38,039 | 3,020 2 998
Lumber, building, hardware group. .do___. 2, 546 2,601 | 2,520 | 2,534 | 2,526 | 2,544 | 2,591 | 2,623 | 2,681 | 2,799 | 2,795 | 2,824 2 786
Nondurable goods stores @ ... ........_ do....| 24,008 | 25,190 | 25,243 | 25,994 | 27,120 | 28 092 | 25,190 | 24,669 | 25,067 | 26,171 | 26, 475 | 26,208 | 25,980
Apparel group 4,426 4,470 | 4,685 4,853 | 4,945 | 5,149 4,470 1 4,301 4,411 4, 689 4,713 | 4,629 4, 568
Food grou 4,691 4,837 | 4,660 | 4,670 | 4,850 | 5,055 4,887 | 4,796 | 4,784 | 4,955 5,003 | 5,024 5,064
General merchandise group with  non-
stores. ... ...._..._. 9,864 | 10,253 | 10,806 | 11,505 | 11,839 | 9,864 | 9,813 | 10,089 | 10,567 | 10,800 | 10,782 | 10,628
Department stores._ . _.._...._.____ do. 5,652 | 5937 | 6,276 | 6,689 | 6,916 | 5652| 5628 | 5743 | 6,097 ,208 | 6,199 | 6,063
Book value (seas. adj.), total §_ 44,918 | 45 453 | 45,601 | 44,883 | 44 507 | 44,918 | 44,984 | 45,432 | 46,416 | 46,728 | 47,146 | 47,383
Durable goods stores @ . _. 19,040 | 20,119 | 20,270 | 19,201 ; 18,6542 | 19,040 | 18,987 | 19,480 20,131 20, 232 | 20,716 | 20,815
Automotive group.......... 8,563 | 10,050 | 10,114 | 9,113 | 8,320 | 8,563 | 8,683 | 9,159 ,803 | 9,911 | 10,296 | 10,510
Furniture and appliance group.. - 3,020 ] 3,011 | 3,004 3,024 | 2,080 | 3,020} 2,974 | 2,99 | 2,998 | 30031 3017 | 2995
Lumkber, building, hardware group...do__..| 2,627 | 2,674 | 2,558 | 2,575 | 2,564 | 2/540 | 2,674 | 2,674 | 2,716 2,755 | 2,706 | 2,758 | 2,753
Nondurable goods stores @ ... ..._..._ do....| 24,643 | 25,878 | 25,334 | 25,421 | 25,592 | 25,065 | 25,878 | 25,097 | 25,952 | 26,285 | 26,496 | 26,430 | 26, 568
Apparel group - 4, 606 4,656 | 4,503 | 4,583 | 4,579 [ 4,720 | 4,656 4,605 4,585 | 4,661 , 708 , 704 4,753
Food group. ..o do_... 4,672 4,868 | 4,750 | 4,712 | 4,746 | 4,879 4,868 | 4,840 | 4,827 | 4,950 5003 | 5024 | 5095
Qeneral merchandise group with non-
Stores. - ... . iaiaa- mil. $__ 9,777 10,508 | 10,277 | 10,369 | 10,394 | 10,544 | 10,508 { 10,621 | 10,681 10,726 | 10,867 | 10,912 | 10,948
Department 1717 4 T do_...| 5,677 6,013 | 5961 | 6,017 | 598 | 6,05 | 6,013| 6,164 | 6,116 | 6,146 | 6,252 6,287 | 6,309
i
Firms with 11 or more stores: |
Estimated sales (unadj.), total @ ___._..___. do._..| 103,070 | 110,848 | 9,007 | 8,946 | 9,857 | 9,811 | 13,612 8,350 | 7,751 | 9,108 | 9,840 9,642 | 9,910
Apparel groupQ .. 5,921 6,191 502 510 565 578 914 379 352 493 576 508 523
Men’s and boys’ wear stores. .. 905 52 59 60 77 85 113 43 36 42 65 66 64
‘Women’s apparel, accessory stores.. 2, 090 2, 250 179 180 204 213 381 145 137 206 227 210 219
Shoestores ..o oo 1, 598 1,712 151 162 165 155 200 98 86 109 140 110 109
Drug and proprietary stores. 3,777 4,307 352 357 364 361 542 331 305 367 382 375 357
Eating and drinking places.. 2,487 2,683 243 242 253 230 196 165 155 166 172 168 176
Furniture and appliance group..._____.__ 1,354 1,281 100 100 118 114 151 96 97 104 113 107 117
General merchandise group with non-
StOres @ ...l li..... mil. $..| 41,097 | 45302 | 3,624 | 3,620 | 3,945 | 4,388 | 6,958 | 2,986 | 2,803 | 3,705 4,070 | 4,010 | 4,254
(leneral merchandise group without non-
stores§ ... _l... mil. §..| 39,222 | 42,165| 3,376 | 3,364 | 3,654 | 4,025 | 6,503 | 2,745 2,603 | 3,436 | 3,791 3,737 | 4,001
Dept. stores, excl. mail order sales_.._.do.__.| 28,934 | 31,105 | 2,491 2,500 | 2,705 [ 2,968 | 4,860 | 2,035 1,887 2,516 | 2,798 | 2,799 | 3,003
Varfety stores_. .. oo do._..| 5,232 5,627 448 442 477 511 950 342 344 421 491 483 476
(3rOCery SEOreS. ...l do.__.| 87,163 | 40,5571 3,324 | 3,260 | 3,699 | 3,242 | 3,842 3,600 | 3,213 3,452 | 3,643 ! 3,676 | 3 557
Tire, battery, accessory dealers........._. do..__; 1,816 1,747 146 139 158 178 122 114 146 181 165 184
Estimated sales (seas. adj.), totalQ . _..__.__ 9,229 | 9,279 | 9,420 | 9,508 | 9,494 | 9,547 9,516 | 9,760 | 9,910 i 9,842 | 10,149
Apparei group @ . ool 526 499 541 556 528 492 522 548 538 537 536
Men’s and boys’ wear stores.._.. 72 67 71 72 59 49 51 52 66 71 63
Women’s apparel, accessory stores.. 187 178 190 204 217 195 201 231 213 221 230
Shoestores....__________.__.___ 155 143 169 160 135 124 126 115 121 114 105
Drug and proprietary stores. - 367 378 375 376 352 356 355 393 395 380 366
Eating and drinking places_...._._.____._ 236 232 245 236 204 176 176 167 164 165 170
General merchandise group with non-
SEOTeS @ ... .. ... mil. $.. 3,765 | 3,827 | 3,800 | 4,004 | 3,051 | 3,079 | 4,143 | 4,265 | 4,167 | 4,425 | 4109 _ [
General merchandise group without non-
stores §. ... ... ... mil. $. 3,511 | 3,558 | 3,538 | 3,710 | 3,683 | 3,600 | 3,888 | 3,046 | 3,920 | 4,172 | 3,950 | .. ...
Dept stores, exel. mail order Sales-.--do-__ 2,509 | 2,636 [ 2,620 | 2,752 2,703 | 2,711 2 856 | 2,921 2,916 3 099
Variety stores.............c.o.ooooo. do._.. 477 480 479 478 4 478 498 492 506 499 491 | Tl
Grocery storeS-.. o oo oo eaeoooon do___. 3,404 | 3,451 | 3,449 | 3,480 ] 3,542 | 3,470 | 3,519} 3,561 | 3,616 | 3,650 | 3,640
Tire, battery, accessory dealers..._._..__. do.._. 155 152 141 139 5 157 167 168 154 162 186

Allretail stores, accounts receivable, end of yr.or mo.:
Tatal (unadjusted) il.
Durable goods stores.__.
Nondurable goods stores
Charge accounts..______
Installment accounts

Total (seasonally adjusted)....__.._._....__
Durable goods stores..__
Nondurable goods stores. _

Charge accounts...___..
Installment accounts. _

20, 286
7,143
13,143
8, 305
11,981

r Revised. 1Series revised to reflect benchmarking to the levels of the 1968 and 1969
Annual Retail Trade Reports (Census Bureau), and also recaleulation of seas. factors for
all lines of trade; description of revisions and revised data back to 1961 appear on pp. 38 ff.
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of the Oct. 1970 SURVEY.

stores mail order.

¢ Includes data not shown separately.

o See similar note on p. S-5.

§Except department



October 1971 SURVEY OF CURRENT BUSINESS S-13
0
Unless otherwise stated in footnotes below, data 1969 ‘ 197 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. l Oct. { Nov. | Dec. Jan. Feb. ‘ Mar. | Apr. | May ' June | July | Aug. | Sept.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseas f......._...__ mil._|1202.60 | }204.80 | 205.00 | 205.21 | 205.43 | 205.63 | 205.82 | 206.02 | 206.18 | 206.34 | 206.51 | 206.68 | 206.84 { 207.01 | 207.18 | 207.37
LABOR FORCE
Labor force, persons 16 years of age and over__thous_.| 84,239 | 85,003 | 87,248 | 85,656 | 86,255 | 86,386 | 86,165 | 85,628 | 85,653 | 85,598 | 85,780 | 85,954 | 87,784 | 88,808 453 | 86,884
Civilian labor force 80,733 82,715 | 84,115 | 82,547 | 83,175 | 83,347 | 83,152 | 82,652 | 82,703 | 82,668 | 82,898 | 83,104 ,968 | 86,011 | 85,678 | 84,135
Employed, total. .. ... 78,627 | 79,804 | 78,256 | 78,916 | 78,741 | 78,516 | 77,238 | 77,262 | 77,493 | 78,204 | 78,709 | 79,478 3 80,618 | 79,295
Nonagricultural employment 75,165 76 112 | 74,730 | 75,522 | 75,515 | 75,564 | 74,361 | 74,415 | 74,452 | 74,699 | 75,111 | 75,5659 | 76,710 , 853 | 75,851
Agricultural employment._____ - 3,462 3, 782 | 3,525 | 3,394 , 226 | 2,952 2,877 | 2,846 | 3,042 | 3,505 | 3,598 ,920 | 3,971 | 3,764 3,444
Unemployed (all civilian workers)_.__... do....| 2,831 4, 4,220 | 4,292 | 4,259 | 4,607 ( 4,636 | 5,414 | 5442 | 5,175 4,694 | 4,394 | 5,490 | 5,330 | 5,061 4,
Seasonally Adjusted }
Civilian labor foreed ... ______._.___ (L TR R PR 82,770 | 82,975 | 83,300 | 83,473 | 83,609 | 83,897 | 83,384 | 83,475 | 83,783 | 84,178 | 83,132 | 83,829 | 84,812 | 84, 508
Employed, total.._ 78,508 | 78,479 78 691 | 78,550 | 78,463 | 78,864 | 78,537 | 78,475 78 698 | 78,061 | 78,443 | 78,941 | 79,197 | 79,525
Nonagricultural employment 75,073 | 75,043 75 398 | 75,197 75 055 | 75,451 | 75,208 | 75,079 75 140 | 75,508 | 75,149 75 574 | 75,782 | 76,168
Agricultural employment. ... 3,435 | 3,436 A 3,353 | 3,408 | 3,413 | 3,320 | 3,396 y 3,458 3 294 3 367 3_ 415 | 3,356
Unemployed (all civilian workers). 4,262 | 4,496 | 4,609 | 4,923 | 5146 5033 | 4,847 | 5,000 | 5085 [ 5217 4,680 | 4,888 5115 | 5073
Long-term, 15 weeks and over._._____ 727 7 754 880 | 1,084 1,079 ) 1,069 | 1,107 | 1,071 ) 1,202 | 1,173} 1,311 1,305 1,239
Rates (unemployed in each group as percent

of total in the group):{

Al civilian workers. - . .- ocooooiooaoas 3.5 4.9 51 5.4 5.5 5.9 6.2 6.0 5.8 6.0 6.1 6.2 5.6 5.8 6.1 6.0

Men, 20 years and over___.._ 2.1 3.5 3.7 3.9 4.1 4.2 4.6 4.3 4.2 4,2 4.4 4.5 4.2 4.3 4.5 4.5

Women, 20 years and over. 3.7 4.8 4.8 5.0 5.0 5.6 5.8 5.7 5.6 5.8 6.0 6.0 5.5 5.7 5.8 5.6

Both sexes, 16-19 years._ _ 12.2 15.3 15.8 16.5 17.0 17.6 17.8 17.6 16.7 17.8 17.2 17.3 15.8 16.2 17.0 17.1

Married men.__________...._. 1.5 2.6 2.8 2.9 3.0 3.2 3.4 3.3 3.2 3.2 3.1 3.3 3.1 3.1 3.2 3.3
Negro and other races _ - 6.4 8.2 8.4 8.8 9.3 9.0 9.5 9.5 9.6 9.4 10.0 10.5 9.4 10.1 9.8 10.5
White workers. .o aceae 3.1 4.5 4.8 5.0 5.2 5.5 5.6 5.6 5.3 5.6 5.6 5.7 52 53 5.6 5.4
Occupation: White-collar workers___ 2.1 2.8 2.8 2.9 3.0 3.6 3.8 3.5 3.5 3.7 3.8 3.7 3.1 3.6 3.5 3.3

lue-collar workers. . 3.9 6.2 6.9 7.3 7.3 7.4 7.8 7.6 7.4 7.4 7.4 7.5 7.0 7.1 7.6 8.0
Industry of last job (nonagricultural):

Private wage and salary workers. _ 3.5 52 5.5 5.8 6.0 6,2 6.6 6.4 6.1 6.4 6.3 6.5 6.0 6.1 6.2 6.2
Construction. ._______.__..____ 6.0 9.7 1.8 12,7 1.7 9.1 11.8 112 11.0 10.9 9.6 11.2 10.4 9.6 10.2 10.0
Manufacturing _ 3.3 5.6 5.8 6.1 6.7 7.3 7.6 7.2 6.8 6.9 7.0 6.9 6.5 6.6 6.9 7.0

Durable goods 3.0 5.7 5.7 6.3 7.3 8.2 8.0 7.2 7.1 7.3 7.5 7.2 6.9 6.5 6.8 7.1
EMPLOYMENT
Employees on payrolls of nonagricultural estab.:{
Total, not adjusted for seasonal variation. thous..| 70,284 | 70,616 | 70,452 | 70,841 | 70,604 | 70,562 | 71,151 1 69, 527 | 69,450 | 69,782 | 70,309 | 70,738 | 71,355 {770,452 | 770,571 | 71,200
Private sector {excl. gov't).. ... __._.__ do....| 58,083 | 58,081 | 58,495 | 58,469 | 57,883 | 57,727 | 58,266 | 56,728 { 56,541 | 56,811 | 57,331 | 57,745 | 58,422 |~ 58,114 |r 58,202 | 58,464
Seasonally Adjusted
Total - _thous_ .| 70,284 70,616 } 70,445 | 70,480 | 70,082 | 69,985 | 70,313 | 70,454 | 70,391 | 70,480 | 70,599 | 70,769 | 70,657 {70,531 |r70,554 | 70,855
Privat d 58,081 | 57,925 | 57,942 | 57,465 | 57,314 | 57,630 | 57,735 | 57,647 | 57,688 | 57,768 | 57, 011 | 57,819 | r 57,719 |r 57,692 | 57,047
Mining 19 622 620 620 621 624 623 625 622 622 623 622 619 * 597 r 60Y 619
Contract construction._ ..do....| 3435 3,345 3,302 | 3,274 | 3,284 3,294 | 3,302 | 3,271 | 3,198 | 3,264 | 3,282 | 3275 | 3,265 38.228 |r8,218 3,238
Manufacturing.. ... ......oo.ooo_.... do__..| 20,167 | 19,369 | 19,258 | 19,235 | 18,669 | 18,517 | 18,796 | 18,747 | 18,684 | 18,609 | 18,639 | 18,702 | 18,608 |~ 18,533 |+18,473 | 18,603
Durable g00dS. oo oo do.__.| 11,8095 | 11,198 | 11,132 | 11,116 | 10,598 | 10,449 | 10,738 | 10,697 | 10,642 | 10,571 | 10, 598 | 10,651 | 10, 598 710,552 | 10,488 | 10, 582
Ordnance and accessorfes......._..._.do.... 316 242 234 230 222 217 212 208 200 195 194 196 193 r191 r 191 189
Lumber and wood produets.. 607 572 564 567 565 564 560 563 565 566 567 570 574 r 574 r 683 590
Furniture and fixtures._ ........_..... do.... 484 460 454 457 454 452 450 449 449 450 452 457 458 7 461 r 456 465
Stone, clay, and glass products..._ ... do__.. 656 638 633 637 631 626 627 626 624 622 628 633 629 7 625 627 634
Primary metal industries 1,361 1,315] 1,306 | 1,324 | 1,284 | 1,253 | 1,260 | 1,262 | 1,260 | 1,264 | 1,270 [ 1,272} 1,250 r1,226 {r1,164} 1,173
Fabricated metal products._ . 1,440 1,380 1 377 1,387 1,326 | 1,304 | 1,333 1,328 | 1,328 | 1,298 | 1,333 1,339 1,333 {71,335 |r1,331 1, 350
Machinery, except electrical.___._.._.do.... 2,033 1,977 1 953 1,035 | 1,892 { 1,870 | 1,854 1,829 | 1,810 | 1,796 1,784 | 1,783 | 1,769 1,770 1,775 1,789
Electrical equip. and supplies_____._. do._...| 2,020 1,923 | 1,910 | 1,806 | 1,856 | 1,811 ( 1,816 | 1,800 | 1,792} 1,787 | 1,789 | 1,793 | 1,783 |~ 1,773 | r1,772 | 1,794
Transportation equipment________._. o....| 2,060 1,807 f 1,826 | 1,811 | 1,506 | 1,497 { 1,773 | 1,782 | 1,771 | 1,758 | 1,745 | 1,768 | 1,759 | 1,751 | 1,747 | 1,749
Instruments and related produets..._do_._. 477 459 453 452 447 442 438 437 432 429 426 429 430 431 431 437
Miscellaneous manufacturing ind.._.do.__. 441 426 422 420 415 413 415 413 411 411 410 411 411 r 410 r 411 412
Nondurablegoods.__......._......_____ 8,272 8,171 | 8,126 | 8119 | 8071 | 8068 8,058 1 8050 | 8,042} 8038 | 8041 | 8051 | 80107981 | r7,985 [ 8021
Food and kindred products. 1,791 1,782 1,772 1,767 1,759 1, 766 1,763 1,765 1,764 1, 760 1,753 1,758 1,751 | £ 1,762 | r 1,760 1, 765
Tobacco manufactures...... 83 82 82 79 79 80 79 79 79 77 79 78 77 r 69 r70 74
Textile mill produets....._.___._.._. do._.. 1,002 978 970 470 963 460 961 962 959 958 958 963 956 959 r 958 958
Apparel and other textile products__.do....| 1,409 1,372 | 1,363 | 1,364 | 1,355 1,358} 1,360 | 1,356 | 1,359 1,368 | 1,374 | 1,873 1,357 [r1,349 | r1,354 | 1,359
Paper and allled produets___...._.._. do.... 711 706 701 702 696 697 695 693 691 689 690 681 682 r 676 680 686
Printing and publishing._._........_.do.__. 1, 094 1,107 1,104 1,105 1,103 | 1,101 1,099 1,099 1 1,096 | 1,092 1,088 1,001 1,088 11,083 | r 1,080 1,081
Chemicals and allfed produets ____.. do__.. 1, 060 1,051 1,048 1,048 1,043 1,037 1,033 1,030 1,026 1,021 1,021 1,024 1,016 1,008 | 71,006 1,008
Petroleum and coal products_.______. do_._. 182 1 1 189 189 1 191 192 192 191 190 1 189 188 188 190
Rubber and plastics products, nec _.do.... 596 580 577 578 569 567 566 564 567 574 577 582 583 r 584 r 582 596
Leather and leather products..___.... o 343 322 319 317 315 312 311 310 309 308 311 311 311 r 303 r 308 304
Transportation, communication, electric, gas,
and sanitary services..__.__...______. thous. . 4,429 4,504 § 4,523 | 4,518 [ 4,517 3 4,450 | 4,507 | 4,526 ( 4,520 | 4,505 4,518 | 4,500 | 4,476 | 4,435 | 4,454
‘Wholesale and retail trade. _..do..__| 14,639 14,922 | 14,907 | 14,031 | 14,946 | 14,002 | 14,952 | 15,039 | 15,059 | 15,074 | 15,107 | 15,148 | 15,135 | 15,158 | r 15,213 | 15,255
‘Wholesale trade._.... 3,733 3,824 3,816 3,826 ,833 | 3,827 | 3,832 3,841 3,845 | 3,852 | 3,854 3,866 3,837 3,835 3,845 ,
Retail trade__.___ .. ... _____. 10, 906 11,008 | 11,001 § 11,105 | 11,113 | 11,075 | 11,120 § 11,198 | 11,214 | 11,222 | 11,253 | 11,282 | 11,298 |~ 11,323 {r11,368 | 11,412
Finance, insurance, and real estate 3, 564 3,600 ] 3,683 | 3,608 | 3,706 | 3,721 | 3,731 3,746 | 3,749 3,758} 3,769 | 3,788 | 3,807 | r3,806 3,804 | 3,821
Services __________________________________ 11, 229 11,630 | 11,632 | 11,666 | 11,722 § 11,750 | 11,776 | 11,800 | 11,809 | 11,841 | 11,843 | 11,858 | 11,895 | 731,921 | 711,940 | 11,957
Government._ 12, 202 12,535 | 12,520 | 12,538 | 12,617 | 12,671 | 12,683 | 12,719 | 12,744 | 12,792 | 12,831 | 12,858 12, 838 r12,812 {712,862 | 12,908
Federal_____. 2,758 2,706 | 2,635 | 2,657 2,659 | 2,664 ; 2,661 2, 661 , 66 , 662 1 2,667 | 2,667 , 643 | 7 2,650 2,677
State and local. .. 9, 444 9,830 f 9,885 | 9,881 9,958 | 10,007 | 10,022 | 10,058 | 10,082 | 10,130 | 10,164 | 10, 191 10 198 710,169 ! 710,212 | 10,231
Production (or nonsupervisory) workers on private
nonagricultural payrolls, not seas. adj $thous__| 48,105 | 47,950 | 48,328 | 48,347 | 47,777 | 47,649 | 48,196 | 46,678 | 46,505 | 46,775 | 47,296 | 47,708 | 48,322 | r47,995 | v 48,188 | 48,351
Total on manufacturing payrolls. ... do___.| 14,767 | 14,033 | 14,083 | 14,201 | 13,550 | 13,374 | 13,617 | 13,400 | 13,378 | 13,345 | 13,357 | 13,441 | 13,611 { r13,315 | 713, 555 13,742
Seasonally Adjusted
Total on manufacturing payrolls_.._____... do._..| 14,767 | 14,083 | 13,972 | 13,963 | 13,406 | 13,279 | 13,577 | 13,551 | 13,507 | 13,448 | 13,502 | 13,569 | 13,496 | 13,440 | r13,380 | 13,514
Durablegoods_ ... ... _.... .do___. 8, 651 8,043 ] 8,02 | 8016 | 7,510 | 7,38¢| 7,686 | 7,665 7,625 | 7,569} 7,612 7,667 | 7,627 |r7,594 |r7,5622| 7,626
Ordnance and accessories. .. do.... 182 131 126 124 118 114 111 108 102 99 97 93 95 r93 r94 93
Lur ber and wood products. do.... 526 493 486 487 486 485 480 483 486 487 488 491 495 | 500 1 r502 508
Furniture and fixtures_._._.._... .do._.. 402 379 374 377 373 373 370 370 369 370 372 375 378 330 375 383
Stone. clay, and glass products___.___... do.... 526 507 503 506 501 496 497 496 494 492 498 502 499 r 496 r 499 502
Pr.mary metal industries__.__..__... 1,087 1,043 1,037 1,055 1,015 984 992 997 997 1 1,002 | 1,008 1,012 996 r 965 79068 912
Fabricated metal produects. 1,108 1,051 1,055 1,061 999 981 [ 1,011 1,007 | 1,006 980 | 1,014 | 1,020 ) 1,013 ;r1,016 { r 1,016 1,028
Machinery, except electrical_.___.___...do._..1 1,382 1,319 1 1,300 1,288 1,245 1,229 1217 ! 1,198 1,183 | 1,172} 1,163 | L1539} 1,152| 1,156 {*1,161 [ 1,177

r Revised. » Preliminary.

TAsof July 1.

tMonthly estimates have been adjusted to the 1970 Census; revisions prior to Dec. 1969
appear in Current Population Reports, Series P-25, No. 465, Emmateq of the Population
of the United States and Components of Change: 1940 to 1971 (Bureau of the Census).
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tEffective Feb. 1971 SURVEY, labor force data reflect new seasonal factors; comparabhie
figures for prior periods appear in EMPLOYMENT AND EARNINGS, Feh. 1971 (USDL, Bureau
of Labor Statistics).
9§ See corresponding note, p. S-14.
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SURVEY OF CURRENT BUSINESS October 1971

Unless otherwise stated in footnotes below, data

1970

1971

through 1968 and deseriptive notes are as shownin
the 1969 edition of BUSINESS STATISTICS

Oct. \ Nov.

Dec. Jan. Feb. Mar. Apr. May | June | July Aug, |Sept.r

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

Mining

Wholesale and retail trade. .

EMPLOYMENT-— Continued
Seasonally Adjusted

Production workers on mig. payrolls—Continued

Durable goods—C ontinued
Electrical equipment and supplies... ___thous.
Transportation equipment.__..__
Instruments and related products._.

Miscellaneous manufacturing ind. . ..do_._.
Nondurable goods.__._._...__..._... _do_...
Food and kindred products. ..do___.
Tobacco manufactures____._.___..._. .do___.

Textile mill produects. _.____....____.
Apparel and other textile products. ..
Paper and allied produets.__._______
Printing and publishing___________
Chemicals and allied products..__.
Petroleum and coal produets_...___
Rubber and plastics produets, nec.
Leather and leather products........_...

HOURS AND MAN-HOURS
Seasonally Adjusted

Average weekly };ross hours per Prodltlc]gic;]n v}s;orker
¢. estab. {_.hours..

on payrolls of private nonagr!
Not seasonally adjusted
Contract construction_.._._.__.___..___
Msanufacturing: Not seasonally adjusted...do_...
Seasonally adjusted.......do.._.
Overtime hours. ... ... d

Durablegoods._ . ... .. ..
Overtime hours__._.__.
Ordnance and accessorles. -
Lumber and wood products..
Furniture and fixtures____.__
Stone, clay, and glass products.
Primary metal industries ...
Fabricated metal products. .
Machinery, except electrical .
Electrical equipment and supplies
Transportation equipment._______
Instruments and related products.....
Miscellaneous manufacturing ind._____ d

Nondurablegoods__._..._..._......_.__.
Overtime hours.....__...._..
Food and kindred products _.__
Tobacco manufactures.........
Textile mill produets..__......_...._ -do
Apparel and other textile products..._.

Paper and allied products_......_._....
Printing and publishing . _._____.
Chemicals and allied products__.
Petroleum and coal produets.______
Rubber and plastics products, nec.
Leather and leather produets_ .- _.._...

Trans., comm., elec., gas, etc.* ...._.._._.. do....

‘Wholesale trade...
Retail trade__.__

Finance, insurance,
Services*

Seasonally Adjusted

Man-hours, all wage and salary workers, nonagric.

establishments, for 1 week in the month, seas.
adjusted at annual ratet......... bil. man-hours. .

Man-hour indexes (aggregate weekly), industrial
and construction ind., totaly 1967=100
Mining ...
Contract construction, I
Manufacturing. .. _.
Durable goods

QOrdnance and accessories. _.............

Lumber and wood products._. -do....
Furniture and fixtures.._._.. ...do..__
Stone, clay, and glass products_........ do.__.

Primary metal industries.__
Fabricated metal products.
Machinery, except electrica

Electrical equipment and supplies... .. do....
Transportation equipment._._..._____. d

Instruments and related products..._..
Miscellaneous manufacturing ind. __. .

Nondurablegoods. ... _....___..._.____..
Food and kindred products. .
Tobaceo manufactures.___.

Textile mill products ______.____.._.__ do.._.
Apparel and other textile products.____ do.__.
r Revised. ? Preliminary.
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$Beginning with the Sept. 1971 SURVEY, payroll employment, hours, earnings, and turn-
over data reflect actual employment levels for Mar. 1970 and new Seasonal factors. Data in the
1969 BUSINESS STATISTICS are in accordance with Mar. 1968 benchmarks and are not com-
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Federal Reserve Bank of St. Louis

1,183 | 1,192} 1,183 | 1,177 | 1,173 | 1,177 | 1,184 | 1,179 | 1,169 [ 1,167 | 1,196

061 | 1,236 | 1,245 | 1,237 | 1,225 1,325 1,253 | 1,246 |r1,244 | r1,224 | 1,244
] 3
315 319 318 318 316 317 318 3181 r318 | r319 320

5,805 | 5,891 | 586 | 5882 | 5879 | 5800 | 5002| 5869 |r5846 |5 88 | 5 888
1,186 | 1,187 1,187 | 1,186 | 1,184 | L 181 | 1,184 | 1,178 |r1,188 |~ 1,193 | 1,181

67 66 65 66 64 66 65 64 r 56 56 61
841 842 845 841 839 840 845 838 r 841 841 843

1,180 | 1,192 1,187 1,189 | 1,197 | 1,202 | 1,204 | 1,188 |~ 1,179 | 71,185 | 1,192
3 1 29 26 2 515 526

674 675 672 671 668 666 667 667 r 661 * 659 659
592 588 588 586 583 584 588 585 582 877 579
115 116 116 118 116 116 116 115 115 7116 116

266 263 264 263 262 265 266 265 r 259 r 263 259

36.9 37.0 36.9| r37.0 | r37.0 7.0 36.9 1 r37.1 36.9 | r36.9 36.7
36.8 37.1 36.6 | r36.6  r36.8 36.7 36.8 | r37.3 37.3| r37.4 37.0
42,7 42.8 42.9 42,6 42.8 42.2 42,4 42.3 42.2 | 42,0 41,8
37.2 37.7 37.6 36.8 37.8 37.1 36.8 37.2 37.1 | r37.1 36.1
39.7 39.9 39.6 39.4 39.7 39.5 40.0 40.2 39.8 | r39.8 39.9
39.6 39.5 39.8 39.8 39.8 30.8 40.0 40.0 40.0 | r39.8 39.6

2.7 2.7 2.8 2.8 2.9 2.9 3.0 2.9 r3.0 r2.9 2.8
40.0 40.0 40.3 40.3 40.4 40.3 40.5 40.6 40.4 | r40.1 39.9

2.6 2.6 2.7 2.8 2.8 2.8 2.9 2.9 2.8 2.8 2.6
40.4 40.7 41.1 41.4 41.9 415 41. 5 41.6 41.9 | r41.9 41.6
39.8 39.7 39.8 30.8 39.9 40.1 39.8 40.4 | r40.5 40.5 40.3
39.8 39.5 39.5 39.6 39.7 39.5 39.9 309 40.1 [ r40.0 39.4
41.1 41.3 41.2 41.3 41.7 411 41. 4 42.0 41.8 41.8 41.5
39.6 39.9 40.3 40.6 40.8 41.0 41.0 41.0 } r40.6 | r39.2 39.5
40.1 40.2 40.4 40.4 40.3 40,1 40.7 40,6 40.7 | r40.3 39.8
40.6 40.3 40.2 40,1 40.2 40.0 40.5 40.7 40.7 | r40.7 40.3
39.7 39.7 39.7 30.7 39.7 39.8 39.9 39.9 | r40.1 ] r40.0 39.8
40.0 40.2 41.3 41.5 41.7 40.6 41.1 41.4 | r39.5 | r40.0 39.1
39.9 39.6 39.8 39.7 30.7 39,7 40.0 30.7 | r39.8 | r39.6 39.9
38.5 38.7 38.6 38.4 38.8 38.6 38.9 38.7! r39.2 | r39.2 38.7
39.0 39.0 39.2 39.1 39.1 39.2 39.4 39.3 | r39.3 39.3 39.1

2.8 2.7 2.9 2.9 2.9 2.9 3.0 3.1 3.0 r3.0 3.0
40.4 40.5 40.7 40.7 40.5 40.5 40.5 40.4 | r40.5 | r40.6 40.8
38.4 39.3 30.1 36.1 38.0 37.5 38.3 36.2 [ r39.6 37.3 37.5
39,7 39.7 40.4 40.2 40.3 40.4 40.8 40.8 40.3 | r40.6 39.9
35.3 35.3 35.2 35.0 35.2 35.1 35.6 35.4 35.8 35.8 35.5
41.7 41. 4 41.7 41.8 41.9 42.3 42,1 42.3 42.4 | r42.5 42.0
31.5 31.5 37.6 37.4 37.5 37.5 37.7 37.7 37.6 | r37.5 37.5
41.3 41.4 41. 5 41.5 41.4 41.7 41.5 41.7 41,4 | r41.5 41.8
42.8 43.3 42.5 42.9 41.9 417 41.7 42,3 | r42.6 | r43.4 43.8
39.5 39.6 40,1 39.9 40.3 40.3 40.4 40.7 40.3 40.2 40.1
31.1 37.2 37.1 36.9 37.4 38.3 37.8 37.56 | r37.7 | r31.5 37.5
40,3 40,3 r39.9| r40.6 | r40.6 | r40.6 | r40.0 | r40.7 | r38.0 40.4 40.4
35.2 35.1 35.1 35.1 35.0 35.2 35.1 35.2 35.3 | r35.1 35.0
30.8 39.8 39.7 30.7 39.7 39.6 30.8 39.9 39.6 39.8 39.8
33.7 33.7 33.6 33.6 33.5 33.7 33.7 33.7 33.8 | r33.6 33.6
36.7 36.7 36.7 36.8 36.9 36.9 37.0 37.0 37.1 | r37.3 37.1
34.3 34.3 34.2 34.2 .0 34.1 341 34.1 34.4| r34.3 34.2

136.97 | 137.32 |7 137.36 | 136.65 |r 137.38 |r 137.56 | 138.07 |r 137.99 |~ 137.91 | 137.71 137.68

2.1 94.1 94.2 93.1 93.7 93.7 94.4 94.1 93.2 | r92.7 92.7
1011} 101.3 | 10L.7  100.4 | 100.9 99,7 1 100.1 99.0 | r94.4 ! r06.7 97.5
99.9 | 101.5 | 100.3 96.1 | 100.3 99.3 98.3 Y8.5 97.4 | r97.0 95.0
90. 4 92.6 92.9 92.5 92.4 92.5 93.5 93.1 92.4 | r91.8 92.1
85.7 89.3 89.6 89.3 88.9 88.9 90. 2 90.0 89.0 | r87.8 88.2
63. 4 62.2 61.1 58.1 57.1 55.4 56.0 54.4 | r53.6 | v54.2 53.2
92.5 91.3 92.1 92.7 3.1 93.8 93.6 95.8 | r97.0 | r97.4 98.1
96. 8 96. 6 96. 6 96.5 97.0 97.1 98.9 99.6 | 100.7 | r99.1 99.7
98.0 98.7 98.3 98.1 98.7 98. 4 99.9 | 100.8 | r99.7 {r100.3 | 100.2
89.5 90.9 92,3 93.0 93.9 94.9 95.3 93.8 | r90.0 | r81.6 82.7
90.0 93.0 93.1 93.0 90.4 93.0 95.0 94.1 1 r94.6 | r93.7 93.6
85.6 84.2 82,7 8l.4 80.9 79.8 80.6 80.5 80.8 | r8l.1 81.4
88.4 89.1 884 87.9 87.6 88.2 88.9 83.5 | r88.2 | r87.9 89.6
67.8 87.6 90. 6 90.5 90.1 87.7 90.8 90.9 | r8.6| r86.3 85.7
90.3 89.0 89.1 87.5 86.5 86.5 87.8 87.5 | r83.0 r83.3 90.3
90.9 92.5 92.0 91.5 9L.9 91.7 92,7 92.2 | r93.4 | r93.7 92.8
97.3 97.3 97.7 97.3 97. 4 97.8 98.3 97,7 7974} r97.7 97.9
98.7 99.0 9.5 99. 4 08.8 98. 5 98.8 98.0 | 799.1 | r99.8; 100.1
90.3 911 89.3 l 83.7 85.4 86.4 ¥7.4 84| r77.9 73.3 80.3
96. 1 96. 2 .21 7.3 97.3 97.6 99.2 98.4 | 797.5 1 r98.2 96.8
94,2 94.5 ¥3.8 1 U3.4 94.6 94.7 95.9 94.4 | 7947 | rY5.2 95.0

parable with current estimates nor with the revised historical statistics in BLS Bulletin No.
1312-8, EMPLOYMENT AND EARNINGS, UNITED STATES, 1909-71, to be available from the
Superintendent of Documents, Government Printing Office, Wash., D.C. 20402. *New
series. tData through 1970 are not yet adjusted to Mar. 1970 benchmarks.
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1974 1971
Unless otherwise stated in footnotes below, data 1969 I 1970 70
through 1968 and descriptive notes are as shown |
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. ’ Oct. { Nov. | Dec. | Jan. | Feb. l Mar. | Apr. | May | June | July l Aug. | Sept. »
LABOR FORCE, EMPLOYMENT, AND EARNING S—Continued
HOURS AND MAN-HOURS~Continued
Man-hour indexes, seas. adjusted—Continued
Manufacturing indus., nondurable goods—Con.
Paper and allied produets-...._... 1967=100__ 105.0 101.2 99. 9 99.5 98.6 99.1 97.8 98.3 98,2 97.9 99.0 97.0 97.7 97.0 | r98.1 98.1
Printing and publishing_____._._____.__ do.... 103.0 101.3 100.3 100. 2 99. 6 99. 6 99.7 99. 5 98.9 98,7 98. 4 99,1 99.1 | r97.9 | r97.4 97.4
Chemicals and allied products. _..do.._. 105.6 101.8 100. 7 102.7 100. 2 99.3 98.9 99.1 98.8 98.1 98.9 99.1 99.1 97.9 | r97.3 98.3
Petroleum and coal produets.._.._._.__ do___. 97.6 101.6 103. 5 101. 4 100. 4 100. 6 102.7 100.8 103. 5 99. 4 98.9 98.9 99.5 | r100.2 | r102.9 103.9
Rubber and plastics products, nec. .. __ do__.. 115.6 108.7 108.0 107.6 104. 2 103. 4 103.7 105. 2 105, 2 108.0 108.7 110.2 111.3 | 7 110.4 | r 109.6 112.8
Leather and leather products__.___.__. do___. 94. 4 88.4 86. 6 85.6 85.9 85.2 84.4 84.5 83.7 84.5 87.6 86.8 85.7 | r84.2| r85.1 83.8

WEEKLY AND HOURLY EARNINGS

Not Seasonally Adjusted

Avg. weekly gross earnings per prod. worker on
payrolls of private nonagric. estab. §._.dollars_.| 114.61 | 119.46 | 122.20 | 121.73 | 121,03 | 121.07 | 122.43 |r 121.88 |~ 122.61 |r 123.65 | 124.05 | 125.49 |r127.57 [r127.94 |r120.03 | 128.76
Mining. do....| 155.23 | 163.97 | 163.58 | 164.55 | 168.56 | 169.52 | 170.28 | 168.75 | 167.60 | 168.82 | 170.89 | 171.30 | 172.10 | 172.53 |173.85 | 173.88
Contract construction_.______...._....._... . 3 3 . 3 . ) 3 197.38 | 205.53 | 205.35 | 209.05 | 213.94 |7216.41 [r220.23 | 218. 58
Manufacturing establishments. . . 3 138.29 | 139.74 | 139.83 | 142.00 | 143.51 | 142.09 {r141.69 | 143.64

Durablegoods. . .._._....._ 149.23 | 151.50 | 150.40 | 153.09 | 155.04 |7151.98 [r151.98 | 153,97
Ordnance and accessories. . 156.32 | 157.59 | 156,94 | 158.12 | 160.93 | 160.66 |r162.21 | 164.27
Lumber and wood products. 120.26 | 121.70 | 123,11 | 125.42 | 129.685 |*128.88 |*130.56 | 131.54
Furniture and fixtures_. .. 109.91 | 112,29 | 111.25 | 113.76 | 116.29 | 115.53 |*118,67 | 117.60
Stone, clay, and glass produ 144,13 | 147,44 | 147.55 | 151.01 | 155.24 |r155.40 | 157,78 | 157.50
Primary metal industries.... 165.65 | 168.10 | 171.39 | 170.57 | 173.87 {7170. 53 |7 167.78 | 171.04
Fabricated metal products. 146.07 | 146,77 | 147.26 | 152,22 | 153.38 {r150.72 {r151.10 | 152.31
Machinery, except electrical.. 156.39 | 159.57 | 158.00 | 160.79 | 162.39 | 161.20 |*161.60 | 163.62
Electrical equip. and supplies. 134.46 | 137.36 | 136.72 | 138.90 | 139.95 |7139.00 |r140.40 | 141.91

Transportation equipment.__.......... do . . . . . .69 | 181,15 | 182,55 | 176,12 | 182,52 | 183.85 |r172.97 |172.18 | 175.08
Instruments and related products . 3 3 . 3 . 136.76 | 138.55 | 137.86 | 140.10 | 140.10 ;7140.23 |7140.26 | 144.382
Miscellaneous manufacturing ind__..... A 3 A . 3 . 111.72 | 113.68 | 113.19 | 114.07 | 114.46 | 113.48 |r115.25 | 115. 14
Nondurable goods_...__... ...do._..| 115.53 120,43 | 121.04 | 122.15 | 122.07 | 123.17 | 124,58 ] 124.09 | 123.84 | 124.87 | 125.65 | 127.01 | 128.44 {7129.63 | 129.17 | 130.35
Food and kindred produe .o-do....| 120.77 127.98 | 128,96 | 130.56 | 129.51 | 131.54 | 133.09 | 134.13 | 132.80 | 133.27 | 134.13 | 136.21 | 136.89 |r137.63 |~135.86 | 137.61
Tobaceo manufactures. . _ ..do.___ 97. 99 110.38 | 104.81 | 108.29 | 111.11 | 112.81 | 119.10 | 115.28 | 107.51 | 114.45 | 118.91 | 125.07 | 121.44 |r130.87 |7119.57 | 119.50
Textile mill produets_..___..__.__....._ do.... 95. 47 97.76 | 97.36 96.19 | 99.50 | 100.80 | 101.45 | 101.60 | 101.60 | 102.51 | 102.00 | 103.94 | 104.96 | 102.66 |7105.01 | 103.86
Appsrel and other textile products_.... do.... 82.93 84,37 | 8520 | 83.45| 84.46 | 86.02 | 86.13 | 8561 86. 06 87.44 | 86.45 | 87.69 | 87.60 | 88.43 | 89.89 89.71
Paper and allied products......_....... 139. 32 144,14 | 146.23 | 147.97 | 147.07 | 147.55 | 148.75 | 147.74 | 148.21 | 149,76 | 151.26 | 152.04 | 155.24 |r157.30 [r158.90 | 158. 20

Printing and publishing_____

141,70 | 147.78 | 149,31 | 151.18 | 150.38 | 150.75 | 153.90 | 151,03 | 151.37 | 153.38 | 154.42 | 157.17 | 158.34 |r158.30 (r159.47 | 161,78
Chemicals and allied produets.

145.05 | 153.50 | 153.68 | 159.18 | 155,70 | 157.29 | 158.50 | 158.18 | 158.50 | 158.98 | 162.57 | 161.85 | 164.30 {r164.79 ;7164.79 | 168.04
Petroleum and coal products. . 170.40 | 182,76 | 184.46 | 187.92 | 187.06 | 187.05 | 186.19 | 186.06 | 189.93 | 188.10 | 193.73 | 194.65 | 195.11 [r197.80 {r195.96 | 204.52
Rubber and plastics products, SO 3 128.96 | 130.82 | 132.03 | 129.28 | 130.61 | 132.47 | 132.47 | 131.47 | 132.47 | 134.06 | 136.21 | 137.57 | 137.94 [r139.38 | 141,69
Leather and leather products___._.__._. . 92,63 1 91.51 | 90.50 | 92.00 | 93.37 | 95.89 | 95.23 | 95.20 | 96.09 | 95.98 | 97.52 | 98.30 | r98.56 (r47.13 | 96.83

Trans., comm., elee., gas, ete.*. 155.93 | 158,34 | 160.36 | 159.18 | 160.38 | 161.20 {r160.39 |r164.83 |r163.61 (r164.82 {r164.37 |7169.32 [r162.43 {7172.55 | 174.17
Wholesale and retail trade.... 95.66 | 98.46 | 97,08 | 96.60 | 96.67 | 97.08 97.51 | 97.92 | 98.55| 09.18 | 99.88 | 101.60 | 103.61 [103.68 | 101.79
Wholesale trade._...... 137.60 § 138.35 | 138.16 | 139.25 | 139.74 | 141.15 | 141.37 | 141.45 | 142,16 | 142.63 | 145.33 | 146.40 | 146,43 |r148.00 | 148.45
Retail trade...__..._.________ 82,47 | 85.75; 83.821 83.08 | 83.17 | 83.73| 83.41 | 84.07 | 84.41 | 8525 85.58 | 87.72| 80.78 |r89.53 [ 87.62
Finance, insurance, and real estate - .- 113.34 | 113.65 | 113.46 | 115.18 | 115.92 | 115.61 | 117.07 | 119.23 | 119.56 | 120.29 | 121,77 | 121.36 | 122.06 |7123.09 | 122,47
Serviees® ... . 06.66 { 98.70 | 98.78 | 98.50 | 99.18 | 99.81 | 99.62 | 100.30 | 100.30 | 100,64 | 101.02 | 101.57 |r103.70 |7104.10 | 103. 66

Spendable earnings per worker (with 3 depend-
ents), total private sector. ___current dollars_.|  99.99 | 104.61 | 106.78 | 106.40 | 105.85 | 105.88 | 106.96 | 107.29 |r107.85 |~ 108.66 | 108.97 | 110.10 |r 111,73 |r112.02 | 112.90 | 112.68
1967 dollars..| 91.07 80.951 91.34 | 90.55 | 89.63 | £9.35 | 89.81 | 90.01 {790.33 |r90.70 | 90.66 | 91.14 [r91.96 [~91.97 | 92.39 | 92.06

Manufacturing......______._._. current dollars_.| 111.44 | 115.90 | 116.22 | 117,25 | 115,68 | 116,58 | 119.66 § 120.55 | 120.31 | 121.47 | 121,54 | 123.27 | 124.48 | 123.35 | 123.03 | 124.59
1967 dollars__| 101.49 99.66 § 99.42 | 99.79 | 97.95 | 98.38 | 100.47 | 101.13 | 100.76 | 101.39 | 101,11 | 102.04 | 102.45 | 101.27 | 100.68 | 101.79

Avg. hourly gross earnings per prod. worker on pay-

rolls of private nonagrie. estab, { _dollars. . 3.04 3.22 3.25 3.2 3.28 3.29 3.30 3.33 3.35 3.36 3.38 3.41 3.42 | r3.43 | r3.45 3.48
Mining........____.___. .do.___ 3.61 3.84 3.84 3.89 3.92 3.97 3. 96 3.98 4.00 4.01 4.04 4.04 4,04 4,061 r4.11 4.14
Contract construction_. -..do.__. 4,79 5.25 5.32 5.38 5.44 5. 46 5.46 5.53 5. 56 5. 54 5. 56 5.65 563 { r5.68 5.75 5.86
Manufacturing. . ._.__.___ .do.... 3.19 3. 36 3.37 3.42 3.37 3.39 3.47 3.50 3.51 3. 52 3.5¢4 3.55 3.57 3.57 | r3.56 3,60

Excluding overtime_. .do.... 3.06 3,24 3.24 3.29 3.25 3.27 3.35 3.38 3.40 3.40 3.42 3.43 3.44) r3.45 | r3.43 3.46
Durablegoods___._._____. do.... 3.38 3.56 3.58 3.62 3.56 3.57 3.68 3.72 3.74 3.75 3.76 3.78 3.8 | 73.79 | r3.79 3,83
Excluding overtime.__ . _ -do.... 3.2 3.43 3.45 3.49 3.4 3.46 3.56 3.61 3.62 3.63 3.64 3.66 3.67 3.66 | r3.66 3.69
Ordnance and accessories . ... ...do... 3,42 3.61 3.63 3.65 3,67 3.73 3.76 3.77 3.77 3.77 3.80 3.81 3.85 3.80 | r3.8 3.93
Lumber and wood products. __.do.._. 2,74 2.96 3.05 3.04 3.04 3.05 3,02 3.01 3.06 3.05 3.07 3.12 317 | r3.18 [ r3,20 3.24
Furniture and fixtures.._._____ _..do.... 2.62 2.77 2.81 2.80 2.80 2. 81 2.83 2.83 2.84 2.85 2.86 2.88 2,90 2.91 | r2.93 2. 94
Stone, clay, and glass produets_.____.__do____ 3.19 3.40 3.43 3.45 3.47 3. 50 3.51 3.52 3.55 3.57 3.59 3.63 3.67| r3.70 3.73 3.75
Primary metal industries.......________do.._. 3.79 3.93 3.98 4.07 3.99 3.98 4.05 4,08 4.09 4.12 4.17 4.15 4.21 7419 | r4.28 4.33
Fabricated metal products. . _ 3.34 3.53 3. 56 3.60 3.53 3.54 3.63 3.67 3.67 3.66 3.70 3.74 3.75| r3.74| r3.74 3.77
Machinery, except electrical . _ 3.58 3.77 3.77 3.80 3.81 3.82 3.86 3.87 3.90 3.94 3.95 3.97 3.99 4.00 | r4.02 4,05
Electrical equip. and supplies. 3.09 3.28 3.31 3.33 3.32 3.34 3.42 3.43 3.43 3.46 3.47 3.49 3.49 3.51 [ r3.51 3.53
Transportation equipment..___ 3.89 4.06 4. 10 4.14 4. 00 4.01 4.30 4. 41 4.44 4.42 4.40 4.43 4,43 | 7439 | 437 4.41
Instruments and related products 3.15 3.35 3.38 3.41 3.41 3.42 3.46 3. 46 3.48 3.49 3.49 3.52 3.52 3.55 | r3.56 3.59
Miscellaneous manufacturing ind 2. 66 2.82 2.82 2.84 2.85 2.87 2.9 2.93 2.94 2.93 2.94 2.94 2.95 2.94 2.94 2.96
Nondurable goods......____._.. 2.91 3.08 3.08 3. 14 3.13 3.15 3.17 3.19 3.20 3.21 3.23 3,24 3.26 | 73.29 3.27 3.30
Excluding overtime. . __ 2.79 2.97 2.97 3.02 3.01 3.04 3.06 3,08 3.10 3.10 3.12 3.13 3.13 3.16 3.15 3.17
Food and kindred products.. 2. 96 3.16 3.13 3.20 3.19 3.24 3.27 3.82 3.32 3.34 3.37 3.38 3.38( r3.39| r3.33 3.34
Tobacco manufactures. ... 2,62 2.92 2.78 2.88 2.82 2.93 3.00 3.01 3.02 3.11 3.24 3.30 3.30 | r3.33| r3.18 3.08
Textile mill produets..___.. 2.34 2.45 2.44 2. 46 2. 50 2. 52 2.53 2. 54 2. 54 2. 55 2. 55 2, 56 2, 56 2.56 2. 58 2.59
Apparel and other textile prod 2.31 2.39 2.40 2.44 2.42 2.43 2.44 2. 46 2.48 2.47 2.47 2.47 2.47 2.47 2.49 2. 52
Paper and allied products 3.24 3.44 3.49 3. 54 3.51 3.53 3.55 3. 56 3. 58 3. 60 3.61 3.62 3.67 1 r3.71( r3.73 3.74
Printing and publishing.._._ 3.69 3.92 3.95 4.01 4.01 4.02 4.05 4.06 4.08 4.09 4. 14 4,18 4.20 [ r4.21 | r4.23 4.28
Chemicals and allied products. 3.47 3.69 3.73 3.79 3.77 3.79 3.81 3.83 3.84 3.84 3.88 3.90 394 r3.99 1 r3.99 4.02
Petroleum and coal products._..__ 4.00 4.28 4,27 4,33 4.32 4.34 4.34 4.43 4.49 4.50 4. 58 4,58 4.58 4,60 | r4.60 4.68
Rubber and plastics products, nec. 3.97 3.20 3.23 3.26 3.24 3.29 3.32 3.32 3.32 3.32 3.36 3.38 3.38 3.44| r3.45 3.49
Leather and leather produets..... . 2.36 2.49 2.48 2. 50 2. 50 2.51 2.53 2. 56 2.58 2.59 2.58 2,58 2.58 2.58 | r2.59 2.61
Trans., comm,, elec., gas, etc.*. 3.64| 38| 39| 394| 394| 3.96| 399 r4.04| 408 r4.07| 1410 | r413| 7415 | r4.23| r425| 429
Wholesale and retail trade. 2. 56 2.71 2.72 2.75 2.76 2.77 2.75 2.81 2.83 2.84 2.85 2.87 2.87 2.87 | r2.88 2.90

Wholesale trade_..__.. 3.23 3.4 3.45 3.48 3.49 3.52 3.52 3. 57 3. 59 3. 59 3.62 3.67 3. 66 3.671 r3.70 3.73

Retall trade_.._._.__._____ 2.30 2.44| 2451 248 248 249 2.47| 252| 25| 2.55| 256 2.57| 2.58| 258 258 260
Finance, insurance, and real esta 2.93 3.08 3.08 3.10 3.13 3.15 3.15 3.19 3.24 3.24 3.26 3.30 3.28 3.29 | r3.30 3.31
Services* ... ____ 2.61 2.81 2.82 2.88 2.88 2.90 2.91 2.93 2.95 2.95 2,96 2.98 2.97| r2.98 | 73.00 3.04

Miscellaneous hourly wages:
Construction wages, 20 cities (E NR): &
Common labor _.-.$perhr..| 4.629 5.224 | 5.42| 5427 5.480| 5.52 5.53 | 5.629| 5620 564 5717 5.86 | 6.014 | 6. .
Skilled labor._._.__._____ d 6. 514 7.314 ] 7.553 | 7.61 7.64 7.67 ) 7.706 | 7.828 | 7.841| 7.878 | 7.992 8.21 1 8365 8.38 | 8.471 1 8.515
Farm, without board or rm., 1st of mo_____ 1,55 164 ool 13N S 176 Voo 176 | e 1.
Railroad wages (average, class I)._._._..___ 13.708 | 13.939 | 3.935| 3.932| 3.913 | 3.961 | 4.00L |.. .. o i oo e e

r Revised. » Preliminary. 1 Includes adjustments not distributed by months. @ As of Oct. 1971,
9 See corresponding note, p. S-14. * New series.
& Wages as of Oct. 1, 1971; Common, $6.182; skilled, $8.511.
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S-16 SURVEY OF CURRENT BUSINESS October 1971
Unless otherwise stated in footnotes below, data 1969 1970 1970 1971

through 1968 and descriptive notes are as shown

in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HELP-WANTED ADVERTISING
Seasonally adjusted index}_............_. 1967=100.. 122 93 r89 87 78 80 80 75 77 78 8 79 83 85 85 | ...
LABOR TURNOVERA

Manufacturing establishments:

Unadjusted for seasonal variation:

Accession rate, total
mo. rate per 100 employees. . 4,7 4,0 5.1 4.7 3.8 3.0 2.4 3.5 3.1 3.5 3.7 3.9 4.9 r 4,0

New hires._... R do.... r3.7 r2.8 3.5 3.4 2.7 1.9 1.4 2.0 L9 2.2 2.3 2.6 3.5 2.7
Separation rate, total r4.9 4.8 5.6 6.0 5.3 4.3 4.1 4.2 3.5 3.7 4.0 3.7 3.8 rd4.8

Quit . 2.7 2.1 3.0 3.3 2.1 14 12 15 1.3 15 1.6 1.7 1.8 18

Layoff__....... r12 1.8 1.7 1.7 2,2 2.1 2.2 19 1.4 1.4 1.4 1.2 L2 2.1

Seasonally adjust
Accession rate, total ._.___.___._____._.... 4.1 3.8 3.6 3.7 3.8 3.8 3.7 3.9 4.0 3.8 3.7 r3.7

New hires 2.9 2.6 2.4 2.4 2.3 2,3 2.4 2.6 2.5 2.5 2.4 2.5
Separation rate, total 4.6 4,4 4.9 4.8 4.7 4.4 4.1 4.1 4.3 4.0 4.1 74,4

Quit . _ 2.1 2.0 1.9 1.7 1.9 1.8 1.7 1.7 1.7 1.8 1.9 1.8

Layoff__. 1.8 L9 2.1 2.0 18 L7 L5 L5 1.6 1.5 1.5 1.5

INDUSTRIAL DISPUTES
Strikes and lockouts:
Beginning in period:
‘Work stoppages.__ 5,700 3,716 * 527 r 560 r 448 r 340 r224 280 330 410 540 580 610 410 390 ... ...
Workers involved.__ --thous_. 2,481 3,305 r127 r 591 r 231 T84 r 456 222 114 116 174 702 272 820 166 [ ...
In effect during month:
Work stoppages. .. .- number__|__._____ | ... r 950 r971 r 881 r 695 r 529 440 490 590 750 790 850 670 660
Workers involved___.____ _.--thous__|. .. . |eeena.o r 341 r 785 r 754 r 552 r 920 286 169 200 254 774 384 967 472
Man-days idle during period_______________ do.._.| 42,869 | 06,414 § 3,852 | r8,670 | 11,574 | 77,798 | 73,189 | 2,709 | 1,771 2,292 | 2,184 | 3,437 | 3,923 7,906 4, 505
EMPLOYMENT SERVICE AND UNEMPLOY-
MENT INSURANCE
Nonfarm placements____---.o--ocuouooeeoeo- thous__| 5,153 3,845 330 345 304 289 230 257 233 205 309 308 365 316 ||
Unemployment insurance programs:
Ingured unemployment, all programs §..._do.__. 1,177 2,070 | 1,855 1,746 1,880 | 2,233 | 2,632 | 3,195 | 3,216 | 3,001 2,756 | 2,443 | 2,332 | 2,430 | 2,349 |______..
tate programs:
Initial claims_. ... do....{ 10,385 | 15,387 | 1,068 1,079 | 1,208 1,432 1,863 | 1.756 | 1,291 1,265 1,111 064 1,152 je» 1,439 (_______.|. ...
Insured unemployment, weekly avg.___do_.__ 1,101 , 805 1,710 1,607 1,724 | 2,017 | 2,369 | 2,799 [ 2,751 2,577 2,283 | 2,001 1,893 1,993 1,912 |_______.
Percent of covered employment: s
Unadjusted....oooo oo ooooioiicicaaas 2.1 3.4 3.2 3.0 3.2 3.7 4.4 5.2 5.2 4.8 4.3 3.8 3.6 3.8 3.6 |.ooaioe
Seasonally adjusted.. ... oo oo 3.7 4.1 4.4 4.5 4.0 3.7 3.8 3.9 4.0 4.2 4.4 4.0 4.2 ...

Beneficiaries, weekly average.. _.thous.. 923 1,518) 1,500 | 1,375 1,377 1,553 | 1,900 | 2,302 2,423 | 2,339 | 2,105 | 1,769 |7 1,714 | b2l 45| 4 . ____.

Benefits paid. ... ... mil. $..| 2,127.9 | 3, 848 51 313.1 209.9 | 305.1| 3419 462.0 ] 526.7 557 7| 631.0r541.9 [»434.5 »446.7 |2 »307.1 . LI
Federal employees, insured unemployment,

weekly average. thous.__ 20 31 33 32 33 35 36 37 37 35 31 29 31 36 35 | oo
Veterans’ program (UCX):

Initial elaims. ... oo . __ do.__. 333 556 44 46 49 51 59 56 50 57 51 45 54 | o253 | ... ...

Insured unemployment, weekly avg___do.___ 37 79 89 81 83 97 113 127 128 128 121 113 114 120 120 | ...

Beneficiaries, weekly average_._._______ 0.... 34 75 87 81 75 86 107 123 127 128 122 110

Benefits paid ......................... mil. $__ 87.0 203.2 18.6 18.3 17.3 19.1 26.2 27.8 28.2 33.3 | r30.8 27.0
Railroad program:

AppHeations .. ___._____.___._.______ thous._ 100 128 16 12 16 8 9 14 38 30 85 36 45 89 98 |

Insured unemployment weekly avg...do.... 17 18 17 18 22 20 20 31 22 19 20 18 13 15 27 .

Benefits pald_ ... . ... .. mil. $__ 37.0 38.7 3.0 2.9 3.5 3.7 4.2 4.7 4.4 4.6 4.4 3.5 4.2 3.8 8.7 |.eaaennn

FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers’ acceptances______________._.__.__ mil. $..| 5,451 7,058 | 5,979 | 5,848 1 6,167 | 6,267 | 7,058 | 6,012 | 6,984 | 7,174 | 7,301 | 7,494 | 7,645 | 7,454 | 8,377 | ... _.
Commercial and finance co. paper, total_.._do._..| 31,709 31,765 | 36,570 | 33,958 | 34,401 | 33,966 | 31,765 | 32,205 | 32,506 | 31,223 | 31,367 | 81,115 | 29,472 | 29,746 | 30,057 |.__.__..
Placed through dealers......_____.__ - 11,817 12,671 | 12,044 | 12,518 | 13,084 | 13,301 | 12,671 | 13,433 | 13,921 | 13,570 | 13,489 | 13,000 | 11,736 | 11,470 11,948 | ...
Placed directly (finance paper) 10,892 | 10,004 | 24,526 | 21,440 | 21,317 | 20,665 | 19, 094 | 18,862 18,585 | 17,653 | 17,878 | 18,115 | 17,736 | 18,276 | 18,109 |.____.___
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm
Total, end of period.____.______._________. mil $.- 13,204 14,774 | 14,338 | 14,443 | 14,573 | 14,616 | 14,774 | 14,957 | 15,206 | 15,492 | 15,718 | 15,899 | 16,146 | 16,137 16,107 |......_.
Farm mortgage loans:

Federal land banks_._._....._.________ do__..| 6714 7,187 | 7,061 | 7,101 | 7,137 | 7,156 | 7,187 | 7,210 | 7,258 | 7,347 | 7,426 | 7,502 | 7,579 | 7,650 | 7,709 |.__ ...
Loans to cooperatives_.._.___.___________ do....y 1,732 2,030 | 1,778 | 1,852 | 1,973 | 2,020{ 2,030 | 2,119 | 2,164 | 2,153 | 2,113 | 2,056 | 2,041 | 1,997 | 1,942 | .. __._.
Other loans and discounts....._._._______ do.__.i 4,758 5557 | 5499 | 5,488 | 5,463 | 5439 | 5,557 | 5,628 | 5784 | 5,993 | 6,179 | 6,341 | 6,527 6,490 | 6,456 ...

Bank debits to demand deposit accounts, except
interbank and U.S. Government accounts,
, annusl rates, seasonally adjusted:
Total (233 SMSA'S)O... bl $ 10,550.5 (10,552.0 |10,780.2 |10,533.9 [10,896.5 [10,668.4 [11,508.9 [11,425.9 '11,658.7 {r11,119.2|r11,815.7{711,76€.2/12,366. 4] ._..__.

New York SMSA.______.___________ do__ o feei e 4,770.6 (4,668.1 |4,899.8 (4,824.0 (5,016.1 [4,825.9 |5,477.4 [5,300.7 5,356.8 |4,903.9 (5,202.8 |5,147.4 | 5, 7049/ ...
Total 232 SMSA’s (except N.Y.)_________ do.___ 5,779.9 | 5,883.9 | 5,880.5 | 5,700.9 | 5,880.3 | 5,862.5 | 6,031.5 | 6,116.2 | 6,301.9 |76, 215, 3|6, 612. 9] 6, 618. 9 6,661.5

6 other leading SMSA’s§ -d 2,478.8 |2,502.9 12,497. 4 |2,420.1 (2,480.1 | 2,453.5 | 2,524.1 | 2,505.3 | 2,597.1 |2, 573.9 |72,765.2 2,773.9 |2,795.7

226 other SMSA’s. oo _____ 3,301.1 | 3,381.0 | 3,383.0 | 3,298.8 | 3,400.2 | 3,408.9 | 3,507.4 |3,610.9 | 3,704.8 3, 641. 4| 3,847.7/73,845.0;3,865.8

Federal Reserve banks, condition, end of period:
Assets, total @ ... ... mil. $._| 84,050 | 90,157 | 85,708 [87, 366 | 86,609 | 88,464 | 90,157 |88,277 (788,541 | 90,681 | 90,357 | 91,210 | 92,945 | 01,899 |#92,154 §........
Reserve bank credit outstanding, total @ -.do.-._ 60,841 | 66,795 | 62,089 |63,297 | 63,527 | 63,737 | 66,795 | 64,900 | 65,616 | 67,387 | 66,665 | 69,757 | 68,565 | 69,285 | 70,004 f ______.
Dl*counts and advances. ......._....._ do.... 183 335 538 852 428 300 335 308 T 264 3091 81 | 1,051 446 778 858 | ... ..
57,154 | 62,142 | 59,947 | 59,975 | 60,015 | 61,233 | 62,142 | 61,783 | 62,462 | 64,160 | 63,721 | 65,764 | 65,518 | 65,841 66,868 |__.__._.
10,036 | 10,457 | 11,045 | 10,819 | 10,819 | 10,827 | 10,457 | 10,464 | 10,464 | 10,464 | 10,475 | 10,075 | 10,075 10,075 | 9,876 | ._..-..
84,050 | 90,157 | 85,708 | 87,366 | 86,609 | 88,464 | 90,157 |r88,277 (88,541 | 90,681 | 90,357 | 91,210 | 92,045 | 91,899 92,154 {__.__._.
24,338 | 26,687 | 24,536 | 26,037 | 26,007 | 24,104 | 26,687 [r26,384 |26, 401 | 27,748 | 26,949 | 27,604 | 26,701 | 27,345 27,187 ... ...
22,085 | 24,150 | 22,557 | 23,938 | 24,206 | 22,689 | 24,150 |24, 508 | 24,409 | 25,805 | 24,735 | 25,494 | 24,540 | 25, 311 | 25,409 j_.___._.
Federal Reserve notes in circulation.__.__ do___.| 48,244 | 51,386 | 48,952 | 49,128 | 49,314 | 50,390 | 51,386 | 50,206 | 50,200 | 50,593 | 50,880 | 51,485 | 52,228 | 52,619 52,829 |____._._.

r Revised. ? Preliminary. {Monthly data prior to 1969 will be available later.
ASee note “%7, p 8-14.
Beginning Jan. 1970, data include claims filed under extended duration provlswns of

Revisions for June and July 1970 (1967 =100) 92 and 01.

regular State laws. @ Excludmg datafor N.H. and R.
and Conn.
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FInsured unemployment as % of average covered employment in a 12-month period.

OTotal SMSA’s include some cities and counties not designated as SMSA’s
q{Includes Boston, Philadelphia, Chicago, Detroit,

Angeles-Long Beach.

? Includes data not shown separately
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October 1971

SURVEY OF CURRENT BUSINESS

S-17

Unless otherwise stated in footnotes below, data 1969 I 1970 1870 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS End of year Aug. | Sept.| Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
FINANCE—Continued
BANKING— Continued
All member banks of Federal Reserve System,
averages of daily figures:

Reserves held, total ... ... . mil. $..1128,031 | 129,265 | 28,349 | 28,825 | 28,701 | 28,558 | 29,265 | 30,488 | 20,880 | 29,686 | 29,885 | 30,419 | 30,023 | 30,547 | 30,430{#30, 840
Required. ... —-.do.___{ 127,774 | 128,993 | 28,204 | 28,553 | 28,447 | 28,432 | 28,993 | 30,209 | 29,679 | 29,487 | 29,745 | 30,107 | 29,802 | 30,385 | 30,259 30,592
Excess .-do.__. 1267 1272 145 272 254 120 272 279 201 199 140 312 131 162 171 248

Borrowings from Federal Reserve banks___do._._{ 11,086 1321 827 607 462 425 321 370 328 319 148 330 453 820 805 501

FreereserveS. oo oeeeeee. we-do._..| 1829 1-49] —682 | —335 —208| =305 —49 -91| —127 | -—120 -8 —18 | =322 —658 —634| —253

Large commercial banks reporting to Federal Re-
Dserw;, System, Wed. nearest end of yr. or mo.:f
eposits:
emand, adjustedd- - ooooc-oocnnno- 200,288 | 287,739 | 79,713 | 80,407 | 80,780 | 83,086 | 87,739 | 82,284 | 81,234 | 82,500 | 82,275 | 84,927 | 83,921 | 83,819 | 84,606| 82,080
Demand, total Q... ... 2 150,807 (2 147,355 | 131,607 |140, 018 | 131,032 | 139,560 (147, 355 |138,249 | 135,249 | 146,456 |141, 474 | 143,628 | 152,998 | 139,726 | 145,012 141, 160
Individuals, partnerships, and corp. 2 105,605 12 103,149 | 93,030 | 94,516 | 92,376 | 96,854 (103,149 | 94, 93,744 | 99, 265 8 100,703 | 102,160 | 97,291 | 99,579| 96, 323
State and local governments.__. 27,942 [ 26,774 | 6,194 | 7,682 ,926 | 6,808 | 6,774 | 6,460 3 6,957 | 6,363 | 7,228 7,628 6,150 6,601 6, 368
U.S. Government_.....____. 22,989 | 24,380 | 3,815 | 5,798| 8,722 4,220 | 4,380 | 6,563 [ 4,320 2,873 [ 58331 2,738 | 5,328 [ 3,809 4,838! 5 647
Domestic commercial banks 220,801 221,704 | 18,235 | 20,962 | 19,382 | 20,752 | 21,704 | 19,661 | 20,175 | 24,704 | 20,750 | 22,045 { 24,975 | 20,831 21,937 21,202
Time,total @ oo 296, 589 |2119, 443 § 110,633 |113,635 |114,820 | 116,426 {119, 443 {123,102 {125,842 {129,175 |129,338 | 131,127 | 131,890 {132,954 | 134,070 136, 161
Individuals, partnerships, and corp
246,490 {248,035 | 46,327 | 46,811 | 47,013 | 47,475 | 48,035 | 49,145 | 50,458 | 52,973 | 53,043 | 53,535 | 53,658 | 53,145 | 52,970 53,313
236,502 | 251,650 | 44,897 | 47,540 | 49,086 | 50,376 | 51,650 | 53,770 | 54,889 | 55,644 | 54,797 | 55,732 | 56,532 | 57,210 | 58,430( 59, 747

Loans (adjusted), totald___.____________.. do.___|2 175,756 |2 180,429 | 173,241 | 175,627 | 173,826 | 174,487 | 180,429 | 175,201 | 175,635 | 177,240 | 177,206 | 180,002 | 182,830 (180, 753 | 185, 343|186, 292
Commercial and industrial ~do__._|281,491 | 281,693 | 79,504 | 81,154 | 79,968 | 80,132 | 81,693 | 80,039 ,800 | 81, 208 81,191 | 81, 909 | 82,521 | 81,830 | 82,95 , 733
For purchasing or carrying securities. 27,811 | 28,560 1 6,235 | 6,001 | 6,436 | 7,153 | 8,560 | 7,292 | 6,915 | 7,314 | 6,716 | 7,012 | 7,500 | 8,729 , 7156 7,745
To nonbank finaneial institutions. 213,148 | 213,642 | 13,037 [ 13,229 | 12,573 | 12,604 | 13,642 | 12,617 | 12,412 | 13,278 | 13,205 | 13,926 | 14,784 | 13,713 | 13,966| 13, 543
Realestate loans.__..__.._.__. 233,617 | 234,035 ] 33,743 | 33,939 3 34,059 | 34:035 | 34,284 | 34,416 | 34,553 | 34,730 | 35,087 | 35,628 | 36,149 | 36,727| 37,196
Otherloans. ... oooaaan d 244,177 | 250,906 | 47,380 | 46,574 | 47,025 | 49,013 | 50,906 | 48,093 | 49,007 | 48 224 | 48 035 | 50,794 | 49,986 | 50,605 | 53,296 53 871

Investments, total. .. _______._____________ 259,536 | 272,194 | 63,449 | 64,851 | 66,319 | 70,017 | 72,194 | 73,229 | 73,618 | 75,615 | 75,678 | 74,883 | 76,338 | 75,152 | 74,250| 75 187
U.8. Government securities, total. 223,853 | 228,061 | 24,764 | 24,793 | 25,593 ,364 | 28,061 | 28,268 ; 27,593 | 28,060 | 26,569 | 25,453 | 26,623 | 25397 | 24,934 25 080

Notesand bonds..._._...___ 219,789 | 221,083 | 21014 | 20,508 | 20,720 | 21,868 | 21,983 | 22,322 ; 22,361 | 22,384 | 22,160 { 21,652 | 22,434 | 21,850  22,122! 29’ 400
Other securities... ... ... do.._.| 235,683 (244,133 | 38,685 | 40,058 | 40,726 | 42,653 | 44,133 | 44,961 | 46,025 | 47,455 | 40,100 | 49,430 | 49,716 | 49,755 | 49,316| 50, 107
Commercial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas. ad{;:

Total loans and investments® il. 243511 418.3 | 423.7] 424.4 | 4282 | 4351 | 438.9| 444.6 | 448.6 [r449 2 |7453.0 |r458.7 |r461.3 |7 466.5 | 470.1
Loan8®. ceoecaaaL 2290.5 | 2841 | 287.3 | 287.3 | 288.4 | 290.5| 292.0 | 295.2 | 295.2 |r2954 [r298.9 17299.2 |r301.7 |~307.4 | 310.4
U.S. Government securities. 258.5 57.5 57.6 56.3 56.7 58.5 58.7 §59.9 61.4 60.2| r60.0 ] r62.9 ] r61.8 | r61.6 60,7
Other securities. ..ol o 286.0 76.7 78.8 80.8 83.1 86.0 88.2 89.6 92,0 93,7 r95.0) r96.6 | r97.9 ) r97.6 99,0

Money and interest rates: §
Bank rates on short-term business loans:
In35centers .. _......... percent per annum.__| 38,21 38,48 6.50 | ... __.
New York City. ..o ds 38,02 38,22 6.25 ...
7 other northeast centers ds 38.53 38,86 6.75 | __._.
8 north central centers. _ 38.24 38,46 6,45 |________
7 southeast centers. _ 317.93 38,44 6.73 |.....__.
8 southwest centers 28.19 38,52 6.60 [ __.____
4 west coast centers - .- 38,18 38,49 6.56 [_.__....
- 6. 00 5. 50 6. 00 6. 00 6,00 5.75 5, 50 5.00 4,75 4,75 4.75 4.75 4.75 5.00 5,00 5.00
Federal intermediate credit bank loans____do_._.| 37.23 38,50 8,62 8,51 8.30 8.08 7.86 7.64 7.24 6,80 6.35 6.11 6,05 6.01 6.00 |._...._.
Home m)ortgage rates (conventional 1st mort-
gages):
New home purchase (U.8. avg.) .. ... percent__| 27.66 | 38271 835 831| 833 8.2 | 82 803 774| 7.52| 737 736 738 751 760 ...._..
Existing home purchase (U.8.avg.)......do.._.| 237.68| 38.20| 8.25| 827 820 818( 812| 794 7.67| 7.47| 7.34| 7.33| 7.38| 750 7.59|........

Open market rates, New York City:

Bankers’ acceptances (prime, 90 days)_...do._..| ¢7.61 | 47.31 7.20 7.03 6. 54 5.79 5.32 4.77 4,09 3.80 4,36 4,91 5.33 5.60 5.57 5.49
Commercial paper (prime, 4-6 months)..do.__.| 47.83 47,72 7.90 7.32 6,85 6.30 5.73 5.11 4,47 4,19 4,57 5.10 5,45 5.78 5.73) b5.75
Finance Co. paper placed directly,3-6mo.do.._.{ 47.16 17.23 7.48 7.12 6. 76 6.16 5,48 5.07 4.37 4,05 4,27 4,69 5.24 5.54 5.57] b6.44
8tock Exchange call loans, goingrate__..do.._.| 47.96 47.95 800 7.90 7.75 7.40 6.92 6.28 5.88 5.49 5.32 5. 50 5, 50 5.93 6.00 6.00
Yield on U.8, Government securities (taxable):

3-month bills (rate on new issue)..__percent__| 46.677 | 46,458 | 6.412 | 6.244 | 5927 | 5.288 | 4.860 | 4.494 | 3,773 | 3.323 | 3.780 | 4,130 | 4.699 | 5.405 5,078] 4.668

3-5 year issues do..._| +6.85 47.37 7. 7.24 7. 6. 37 5, 86 5.72 5.8 4.74 5. 6.02 6.36 6.77 6.39] 5.96

CONSUMER CREDIT
(Short- and Intermediate-term)
Total outstanding, end of year or month._._mil. $._| 122, 469 126,802 |123,655 |123,907 |123,866 [123,915 |126,802 |125, 077 (123,815 (123,604 |125, 047 126,025 127,388 (128, 354

Instaliment credit, total_ --.do.._.] 98,169 | 101,161 | 99,860 {100,142 | 99,959 | 99,790 101,161 100,101 | 99,244 | 99,168 ]100, 028 (100, 692 |101, 862 1102, 848
Automobhile paper. __... _--do.___| 36,602 | 35490 | 36,908 | 36,738 | 36,518 | 36,011 | 35,490 | 35,004 | 34,869 | 35,028 | 35,496 | 35,819 | 36,349 | 36,763
Other consumer goods paper. _do..__] 27,609 | 29,949 | 27,801 | 28,055 | 28,152 | 28,378 | 29,940 | 29,575 | 28,928 | 28,591 | 28,682 | 28,706 | 28,976 | 29,165
Repair and modernization lo _do..__| 4,000 4110| 4,104 | 4,123 | 4,126 | 4,133 | 4,110 | 4,067 | 4,051 | 4,045 | 4077 | 4,126 | 4,186 | 4,240
Personalloans_._..____.__.______________ do.._.| 29,918 | 31,612 | 31,047 | 31,226 | 31,163 | 31,268 | 31,612 { 31,455 | 31,396 | 31,504 [ 31,773 | 32,041 | 32,351 | 32,680
By type of holder:

Financial institutions, total_.____._____ do._..| 84,982 | 87,084 | 87,315 | 87,471 | 87,243 | 86,820 | 87,064 | 86,308 | 85,910 | 86,015 | 86,805 | 87,491 | 88,544 | 89,458
Cqmmercial banlgs - 40,305 | 41,895 | 41,934 | 42,051 | 42,010 | 41,740 | 41,895 | 41,611 | 41,446 | 41,563 | 42,004 | 42,482 | 43,011 | 43, 509
Finance companies? 31,734 | 31,123 | 31,588 | 31,510 | 31,309 | 31,081 | 31,123 | 30,791 | 30,511 | 30,326 | 30,369 | 30,441 ), 30, 906
Creditunions____________.__._.______ 11,594 | 12,500 [ 12,292 | 12,409 | 12,422 | 12,438 | 12,500 [ 12,353 | 12,351 | 12,509 | 12,686 | 12,874 | 13,206 | 13,296 | 13,570 |....__..
Miscellaneous lenders? 1,349 1, 546 , 501 1, 501 , 502 1, 561 1,546 | 1,553 | 1,602 1,617 | 1,656 ( 1,694 1,718 1,747 1,766 | ...
Retail outlets,total..__________________ 13,187 | 14,007 | 12,545 | 12,671 | 12,716 | 12,970 | 14,097 | 13,793 | 13,334 | 13,153 | 13,223 | 13,201 | 13,318 | 13,390 | 13,524 |.__.._..
Automobile dealers 336 327 337 337 335 332 327 324 323 325 330 344 339 344 347 [ooeeo.l

r Revised. 7 Preliminary.

! Average for Dec. 2 Beginning June 1969, data are revised to include all bank-premises
subsidiaries, and other significant majority-owned domestic subsidiaries; also, loans and
investments are now reported gross. For complete details see the Aug. 1969 Federal Reserve
1 ) s Revised series. Feb. 1971 data on

old basis are in Jan. 1971 column; details are in June 1971 Federal Reserve Bulletin.
{Revisions for Jan. and Feb. 1970 are in the Mar. 1971 Federal Reserve Bulletin.

' For demand deposits, the term “adjusted” denotes demand deposits other than domestic

DigitiAmereial banland U.S. Government, less cash items in process of collection; for loans,

Bulletin. 3 Average for year. 4 Daily average.

http://fraser.stlouisfed.org/
Federal ReservgBankof St. kauis

exclusive of loans to and Federal funds transactions with domestic commercial banks and
after deduction of valuation reserves (individual loan items are shown gross; i.e., before deduc-
tion of valuation reserves).

¢Includes data not shown separately.
ginning June 1969, data are reported gross.

©OAdjusted to exclude interbank loans: be-

§For bond yields, see p. 8-20.

{Finance companies consist of those institutions formerly classified as sales finance, consumer
finance, and other finance companies. Miscellaneous lenders include savings and loan associa-
tions and mutual savings banks.



3-18 SURVEY OF CURRENT BUSINESS October 1971
Unless otherwise stated in footnotes below, data 1969 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. 1 oct. | Nov. | Dec. | Jan. | Feb. l Mar. I apr. | Moy | sune | tuly | Aug. | Sept.
FINANCE—Continued
CONSUMER CREDIT—Continued
Outstanding credit—Continued
Noninstallment credit, total_ _.___._.._..__ mil$..| 24,300 | 25,641 | 23,795 | 23,765 | 23,907 | 24,125 | 25,641 | 24,976 | 24,571 | 24,436
Single-payment loans, total_ co.do____ , 096 , 484 ,294 | 9,316 | 9,313 | 9,345 ,484 | 9,480 | 9,506 | 9,557
Commercial bauks. ... c.-do___.| 7,900 8,205 | 8,041 8,062 | 8059 | 8071 | 8205| 8196 | 8,205 8,249
Other financial institutions. . .....__.._. do....| 1,196 1,279 | 1,258 | 1,254 | 1,254 | 1,274 | 1,279 1,284 | 1,301 [ 1,308
Charge accounts, total.__ 8,234 | 8,850 | 7,508 | 7,480 | 7,656 | 7,757 8,850 | 8,004 | 7,353 | 7,207
Retailoutlets__._._.. 6,650 6,932 | 5,664 | 5,617 | 5797 | 5,884 | 6,932 6,144 | 5435 | 5316
Credit cards._ 1,584 | 1,018 1 1,844\ 1,872 | 1,859 ; 1,873 | 1,918 | 1,950 | 1,918 | 1,801
Service credit 6,970 7,307 ) 6,993 | 6,960 | 6,938 ) 7,023 ) 7,307 ) 7,402 | 7,712, 7,672
Installment credit extended and repaid:
Unadjusted:
Extended, total ... . .. _oc.oo. do._...| 102,888 | 104,130 | 8,915 | 8,580 | 8,670 \ 8,271 | 10,194 { 7,545 | 7,489 | 9,575
Automobile paper_____..__ __.do____| 32,354 | 20,831 | 2,540 | 2,402 | 2,463 | 2,006 { 2,045 | 1,997 | 2,336 | 3,074
Other consumer goods paper. __do____| 33,079 | 36,781 | 3,152 | 3,097 | 3,200 | 3,147 | 4,562 | 2,868 | 2,431 | 3,076
Allother oo do..__| 37,455 | 37,518 | 8,223 | 3,081 | 3,007 | 3,118 | 3,587 | 2,680 | 2,722 | 3,425
Repatd, total ..o oo oo eoeieoeaoooe do__._| 94,600 | 101,138 { 8,357 { 8,208 ( 8,853 | 8,440 | 8,823 | 8,605 | 8,346 | 9,651
Automobile paper___.___.__ “do.___| 29,882 | 30,943 | 2,550 | 2,572 | 2,683 | 2,513 | 2,566 | 2,483 | 2,471 | 2,915
Other consumer goods paper.. _do__._| 30,360 | 34,441 | 2,889 | 2,843 | 3,103 | 2,921 | 2,991 | 3 242 | 3,078 | 3,413
Allother.. . do.__| 34358 | 35754 | 2,918 | 2,883 | 3,067 | 3,006 | 3,266 2,880 | 2,797 | 3,328
Seasonally adjusted:
Extended, t0tal. . .o o< oeoeooeeeno- 8,849 | 8, 530 g' g; 3' f‘;’g gv Zé? g' gg% g gg?
Automobile paper... .- 261 230 ans| zom | 3om | i 3,210
A oipapumer go0ds paper - g157 | B8 | 317 | 3085] 5203 3190 | 342
Repaid, 088l .- —o oo oeeeamcaeeceeaaae g400 | ooz 5710 S8 8829 ) 8,979 08
Automobile paper.__......._. 2,599 | 2,550 g > , 623 s g
Other consumer goods paper 2013 | 3,036 | 3082 29451 3145 3,212 3,16
All other. - R d 2g7g | 3,016 | 3,057 | 2,92| 3,061 3131 | 3178
FEDERAL GOVERNMENT FINANCE
Bl]xzdget rézicteipts, expex{dltures, and net lending: ¢
xpenditure account:
i 4,134 | 15,420 | 15,773 | 15,130 | 13,205 | 21,024 | 13,190 | 22 449 | 13,198 | 15, 652 | ...
eceipts (met).......o-ooommivroonnoas 187,784 |1193,743 | 15,172 | 18,725 | 11498 | Jo 080 | I8 BB | S0 00 | 56717 | 18328 | 17,760 | 16,882 | 20,003 | 15,507 | 19,276 [ 11
Expenditure (excl. net lending). . .d 183,072 {1194,460 | 17,429 | 17,329 s )y y ¥ 0o7 {006 |—5.123 | '3.955 |—3 602 | -2 440 |5, 300 |—3, 624
L Expend. acct. surplus or deficit (—)....do....| 14,712 |t —716 {—2,257 | 1,396 |—5,997 |—2,482 | —447 (-], 1 ¢ d s d e
oan account: _ _ _ _ _
Net 10n@ing. - oo oooeoooooeoeeeeemeeme e do....{ 11,476 (t —2,128 —66 | —114 | —150 ( —112 326 | —245 170 318 49 270 | —112 49 306 | . ...
Budget surplus or defieft (—)_ do_...| 13,236 [ 2845 |-2,323 | 1,281 |—6,147 | 2,504 | —121 |~1,341 | ~1,417 —2, ::: 2 zg —Z, ggi 2,334 —zy ;gg —g’ 223 ------
i - — 47 | 2,594 121 1,341 | 471 5 -~ , ~2,334 | 5, ,930 |.....
Budget financing, totalf__.... __.do___.|1—3,236 | 12,845 2,323 |—1,281 gv %6{ o | s oo o60 o 675 | 2271 | o1o7 | 2330 | 4226 | 6,854
Borrowing from the public. ...do.___[t—11,146 | 15399 | 2,716 |—1,347 s i , 681 1377 | 4,766 |—2,035 | 1764 |2 ho4 | 1,132 |—2, 924
Reduction in cash balances...........__.. do....| 17,910 | 1—2,554| —393 66 | 3,586 | —712 {—2,003 , ) g ) -2 , s e
: 08,736 |40, 468 |415,677 |424,990 | . .
Gross amount of debt outstandingt.....____. do._.|1 367,144 |1 382,603 |302, 545 300,335 391,840 1305, 274 140,825 |401,020 \402, 342 403, 863 403, 742 1408, ,
Held by the pubhc_______._____g_t_ __________ do._. (1279483 |1 984,880 [203,503 202, 246 204,808 ;298,113 301,138 (301,798 |302, 038 302,713 302,442 304, 638 1304, 328 (308, 554 315,408 |......
Budget receipts by source and outlays by agency b4
Receipts (net), total_................. .-|1187,784 |1193,743 | 15,172 | 18,725 | 11,493 | 14,134 | 15,429 | 16,778 | 15, 130 13,200 | 21,028 | 13,190 | 22,449 13,198 1 15,862 ).~
Individual income taxes (net)_ ._,do_ 7| v87.240 | 190,412 | 7,219 | 9,449 | 6,110 | 7, lgi 6,209 I 6, g{g 3393 | 201 628 | o ggg 879 "asa |
gorip?ration income taxes (net()i_. i q; 0. 136,678 | 132,820 484 | 4,278 669 5: 4,484 d 3 ,
ocial insurance taxes an contributions 3,000 | 4,970 | 6,366 3 464 5 096 .
Y R mil. $._| 139,918 | 145208 | 5,330 | 2,962 | 2,697 | 4, 108 | 2,545 | 2,720 | 5,943 ) 3 3 3,773 g y 990 4o
Ot(her? ___________________________________ do....| 123,940 | 195,203 | 2,138 2036 | 2,018 | 2,322 1,717 1,949 | 2,321 | 2,326 2,400 | 2,355 | 2,406 2,836 | 2,282 |..-....-
18,556 | 19, 582
Expenditures and net lending, totsl9 ... do.._.| 184,548 |1106,588 | 17,495 | 17,443 IZ’ g)gg 16, Zaszag 15, ggg 17, éég 16, %‘15 18, g“?g 17, gg{ 17, g?[ 20, él5 'y 324 9’5 2
Agriculture Department _...._.____. .do__..| 18,330 18307 ] 1,032 304 | L 0| 5851 5717 | 5720 | 6,300 | 6,041 5809 | 7 e |5047 | 5482
IP)Iefeinks‘e Ilggpartxlnent mlyvtall!' e do. i 177,872 {177,150 | 6,059 | 6,160 | 6,1 3 6,521 | 5, 3 » g ) , » g
alt ucation, and Welfare Departmel
e c: par rlx | 146,504 | 152,280 | 4,720 | 4,806 | 4886 | 4,758 | 5037 | 4,998 5040 ? ggg ? 2%2 ? ég 7,175 | 5418 | 5,488 |._......
Treasury Department_.___....__......._. d 116,924 (110,510 | 1,851 | 1,818 | 1,264 | 1, g& 1,699 | 1, ;83 lggg ‘Soa | Mol Vo
National Aeronauntics and Space Adm_.__ 14,247 | 13749 28 282 302 4 318 6: 208 3 52 o
Veterans Administration.._....__._____. 17,669 | 18653 764 719 765 827 806 765
Receipts and expenditures (national income and
product accounts basis), gtrly. totals seas. adj.
at annual rates:
Federal Government receipts, total._._. bil.$__.| 196.9| 1915 .------| 1903 j-eooeteunuen| 1909 o feoccee IO
Personal tax and nontax receipts..._._.__do....] 949 | 922 ].-------| 897 J--e-coonfeenenoonl QL0 faooooucfreneee et BLD L
Corporate profit tax aceruals..__._______. do....| 36.3| 30.6f--------] BLQ [cememac|iemea] 290 |ooolfemeeeeeo| 3Tl
Tndirect business tax and nontax aceruals.do._..|  19.0 [ 193 |oo. | 1007 leecemicioeeieeal 10040 oo} 2006 L)l
Contributions for social insurance........ do....| 46.8] 49.3]-.-----.] 800 j-ee-emeifocioeoooy 498 eeeoee-e] 800l
Federal Government expenditures, total.._.do....| 189.5 | 2051 [--------| 206.7 |--eucoonf-umenneel 2098 Jooooooojoeeenomcl 21802 oLl
Purchases of goods and services do... 99.2] 97n2) ...l 960 ioeooifeceeoil 989 ol)e-ee-c] 967 o).
National defense. . ooooeneeoeeeeedoo..l 784 75,4 Jeezeccos|  TA2 Jemcmcan)eecenene] T002 Jomemonanocmeanem B0
Transfer payments_ . ._.co.........do_.__| 862.4] 63.4|--......] 646 [cceeoonfeioceie) 618 fofiieeoeeol B9
Grants-in-aid to State and local govts.___do....| 20.3 | 244 ... 249 ceeo]eooo) 259 heoep 2030
Net interest paid-... ... .. do._..| 13.1| 146 --co-ao| 15,0 fcocmooifeiiiisl M8 laeiiifeeeeemef 10 o
Subsidies less current surplus of govemment
[1137:1 ¢ o o -1 TSRS bil.$..| 46 585 el B8 |ceceeinfiiiaen] BT e O e
Less: Wage accruals less disbursements...do. .. _|ceeeccooe]ommmccoac]ommoaacd] = lommmemaeememeee 0 e O
Surplus or deficit (=) ... ... do....] 7.3] =18.6 |-co-cool] =154 |cecmemai]inanaar] =208 [aeiiao[oineaenn] mATD ol
LIFE INSURANCE
Institute of Life Insurance:
Assets, total, all U.S. life insurance cos.;._.bil. $._| 197.21 | 207.25 | 202.50 | 203,81 | 204.76 | 205.91 { 207.25 208.21 | 209.88 | 211,50 | 212,70 | 213 41 | 214.28
Government securities* -d 10.91 1107 11.17 | ¢11.10 11.12 11,19 | 11.07 11,03 11.13 11,02 | 10.95 10, 95 10.79
Corporate securities*__ 84. 57 88,52 | 86.15 87.05 | 87.59 | 88.15 88.52 1 90,13 | 91,04 | 92,63 | 63.76 | 94.20 | 5.03
Mortgage loans, total - 72.03 74.38 73.46 73.58 73.78 | 73.89 74.38 | 74.37 | 74.44 | "4.52 ) 7464 74.55 74.54
B 0061 E:Y o 11 66. 26 68.73 | 67.80 | 67.92 | 68.10 |c68.23 | 68.73 | 68.78 | 68.87 | 68.97 | 68.99 | 69.00 | 68.97
Realestate. ____ . .. 5.91 6. 32 6.18 6.21 6.26 6.28 6.32 6,34 6.45 6,48 6. 54 6. 59 6.64
Policy loans and premium notes._ 13.82 16. 06 15.54 15.70 | 15.84 15.95 16.06 | 16.11 16.22 | 16,29 | 16.37 16, 44 16. 52
ash o cmcecs 1.63 1.7 1.44 1.43 1.42 1.57 1.76 1.29 1,58 1.56 1,37 1,40 1.46
Other FTCE TS 7 8.33 9.15 8.58 874 | 876 8.86 9.15 8.94 9.03 8.99 9.18 9.29 9.31
r Revised. » Preliminary. ¢ Corrected. 1 Revisions for July 1967-Apr. 1969 for budget receipts and expenditures and for Jan.-Mar,

1 Data shown in 1969 and 1970 annual columns are for fiscal years ending June 30 of the
respective years; they include revisions not distributed to months.

Digitized for FRASER
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*New series.

1969 and Jan.-May 1970 for assets of 211 U.S. life insurance cost will be shown later.
¢ Includes data for items not shown sepatately.



October 1971 SURVEY OF CURRENT BUSINESS S-19
Unless otherwise stated in footnotes below, data 1969 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. , Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
FINANCE—Continued
LIFE INSURANCE— Continued
Institute of Life Inlsuran?g—Con%nged fciaries |
es in
Pay%lesxltswtgﬂl_).({icyl_l_()“ir-s_ ?.I}__. -e-x-u.-)“c_u-a;ﬁi _.115,524.5 116,449,4 |1,301.1 |1,348.1 [1,329.9 |1,231.2 {1,810.9 |1,286.2 |1,328.3 (1,57L.7 |1,414.4 |1,353.7 |1,430.0
Death benefits. . . ~do..._| 6,758.1 | 7,007.3 | '549.5 | 567.9 | 565.6 | 510.1 | 68L9 | 550.5| 5915 702.0 | 611.1| 592.8 | 635.7
Matured endowments. _do.___ 952. 6 978.3 72.4 7.0 81.4 8.5 81.6 84.8 80.0 95.6 87.7 8L.9 85.4
Disability payments_ _do.... 204.7 232.9 18.2 21.6 18.8 20,5 17.6 20.7 18. 2 23.8 19.9 20.1 25,2
Annuity payments._____..___... do____| 1,558.6} 1,757.1 149. 4 146, 1 148.7 149, 7 122,1 160. 4 154.5 166. 7 161, 3 157.4 164.9
Surrender values.. _do__._{ 2,721.6 | 2,886, 4 223.4 235.8 | 231.5 216.9 | 262.7 222.3 | 2290.4| 275.6 | 249.7 | 234.3 | 243.5
Policy dividends_ ..o ool do__._|3,328.9 | 3,577.4 | 288.2 | 290.7 | 283.9| 2465 6450 | 247.5| 254.7( 308.0 | 284.7| 267.2 | 275.3
Life Insurance {&gency Managefnent Assoclat}on:
tten id-for insurance):
In{";liggc%s“t,irmged(rt‘ggl?ﬁ] ________________ )m il.$_ | 159,283 | 2193, 593 | 230,883 | 14,075 | 14,065 | 14,758 | 21,853 | 12,194 | 12,580 | 17,020 | 16,237 | 14,713
Ordinary (incl. mass-marketed ord.).._.d 13,500 | 122, 661 9, 68! 9,652 | 10,620 | 10,506 | 12,325 8,828 | 9,615 { 11,895 | 11,015 | 10,537
(Group- L 39,320 | 264,422 1 220,671 | 3,860 | 2,864 | 3,729 9,031 | 2,832 | 2401 4,503 | 4,487 | 3,488
Industrial... . 6,454 | 6,510 524 553 581 523 497 536 5 622 735 688
Premiums collected:
Total life insurance premiums...___.___.. go..., g,‘i*gg }2, g‘%g } ggg } ﬁi } ;gg % ?gg
i incl. -marketed ord.)... .do.... s y , ) ,
Ordinary (incl. mass-markete ) 3 402 3753 g 3o1 o 30
1,299 1,275 97 91 95 95
MONETARY STATISTICS
GoGldland stlver:
old:
Monetary stock, U.S. (end of period)._mil. $_.| 10,367 | 10,732 | 11,367 | 13,117 | 11,117 | 11,117 | 10,732 | 10,732 | 10,732 | 10,732 | 10,732 | 10,332
Net release from earmark§. ... ..._____ do.... "755 —615 —6 —32 —6 Lo Log2 - — —76 -3 —352
Exports _.thous.$._| 12,287 ! 37,789 49 33 253 618 | 10,671 1 15,473 | 2 379 9,774 | 2,614 | 10,430
TOPOr S c e e do._._| 236,905 | 237,464 | 11,531 | 27,115 | 14,536 | 62,760 | 14,223 | 10,411 | 37,721 | 20,296 | 20,795 | 35,386
Production:
South Africa. ... .ol
Canada.__._.._. -
st United States
er:
vaports .............................. thous. $._1156,720 | 27,613 | 2,870 | 1,888 1,079 1,277 | 5,890 | 4,218 | 1,970 3,273 | 2,661 1,527 1, 269 913 651 |____._._
180,061 | 64,957 | 6,676 | 5,301 4,419 | 3,763 | 4,876 | 5,267 { 2,746 5,204 | 5907 2900 | 3,785 3.645 | 4,655 |________
1.791 1.771 1.798 | 1.802 1.746 | 1.760 1,635 1.640 1.600 | 1.669 1.726 1,667 1.608 1. 581 1. 587 1.421
41, 926
42, 904

United States_. ... ... do__..

Currency in circulation (end of perlod)...... bil. $_.
Money supply and related data (avg. of daily fig.):®
Unadjusted for seasonal variation:

Total money supply.oo.. ... bil§..
Currency outside banks__ ..do.___
Demand deposits _..do__..

Time depositsadjustedY......_.___.__._. do_...

U.S. Government demand deposits]_._._ do_._.

Adjusted for seasonal variation:
Total money supply
Currency outside banks..
Demand deposits..____._.
Time deposits adjustedy

Turnover of demand deposits except interbank and
U.S. Govt., annual rates, seas. adjusted:
Total (233 SMSA's) O._ratio ofdebits to deposits._ .
New York SMSA.________________.___. do__
Total 232 SMSA’S (except N.Y.)_
6 other leading SMSA’s.
226 other SMSA’s___._____ .

PROFITS AND DIVIDENDS (QTRLY.)

Manufacturing corps. (Fed. Trade and SEC):

Net profit after taxes, all industries_______ mil. $__
Food and kindred products. . . _ _.do_.__
Textile mill products..._.._..____________ do.___
Lumber and wood products (except furniture)

mil §..
Paper and allied produets__....._________ do..._

Chemicals and allied products.
Petroleum refining__________ e
Stone, clay, and glass products
Primary nonferrous metal
Primary iron and steel._.____
Fabricated rmetal products (exc dnance,
machinery, and transport. equip.) .___mil. $__
Machinerﬁ (except electrical) _______ d
Elec. mac inery, equip., and supplies..._do_.__
Transportation equipment (except motor
vehicles, ete.) ... _______.___._________ mil. §_.
Motor vehicles and equipment..._ _do....
All other manufacturing industries. -do_._.

Dividends paid (cash), all industries_.____. do___.
Electric utilities, profits after taxes (Federal Re-
12 1) J mil. $_.

SECURITIES ISSUED

Becurities and Exchange Commission:
Estimated gross proceeds, total ...________ mil. $._
By type of security:
Bonds and notes, total_._______________
Corporate._____._._.__.__
Common stock.
Preferred stock.._

r Revised. ? Preliminary.
exclude silver coin. 2 Includes $17.2 bil. SGLI.
be shown later.

41, 552
54.0
2015 | 210.0 | 208.7
4.8 | 477 483
167.0 | 162.3 | 160.4
198.8 | 208.4 | 214.0
5.6 64 71
211.8
48.2
163.7
213.2
__________________ 75.7
162.8
52.5
77.9
42,2

33,248
2, 382
621

640
987
3,591
5,884
822
1,414
1,921

1,326
3,138
2,594

945
2,845
4,835

15,058
3,186

52,747

44, 351
18,348

» 88, 665

79,985
30,264
7,202
1,388

* 8,855

r 8,017
1,935
246

92

8,199

7,495
2,814
598
176

8,353

7,270
2, 604
903
180

t Monthly data beginning July and annual total figures

tRevisions for Jan. 1968-Feb. 1969 will

§Or increase in earmarked gold (—). @Beginning Dec. 1970 SURVEY, data reflect new bench-
marks and changes in seasonal factors, as well as the improved handling of international
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215.3 | 2211 ] 223} 2155 | 217.4) 222.2
49.2 | 50.0 | 49.1 49.2 | 49.5] 50.1
166.1 | 1711 | 172.1 | 166.3 | 167.8 | 172.1
204.6 | 228.7 | 234.5| 240.3 | 246.9 | 249.2
5.6 7.1 6.6 8.3 5.4 5.5
213.5 | 214.6 ) 214.8 | 217.3 | 219.4| 221.1
4871 4891 492 496| 50.0] 50.5
164.8 | 165.7 | 165.51 167.7 | 169.4 | 170.5
225.0 | 230.4 | 235.31 240.9 246.1 | 248.3
75.6 77.0 76.3 82.0 79.5 | r80.5
168.5 | 170.6 | 168.3 | 1913 | 183.5| 185.6
516 52.4 52.6 54,0 53.3 54.4
75.8 76.7 76.8| 79.57 76.5| 787
41,8 | 426} 429 439! 441| 4.7

9,040 | 7,651 | 7,438 | 6,523 | 11,070 | 7,244
8,142 | 6,941 | 6,080 | 50998 | 9,777 | 5,82
3283 | 3,270 | 2,627 | 2476 | 2,782 | 2,623
774 541 413 424 982 882
124 168 76 100 311 537

6, 969

6,337
2,638
579

80.1

10,994
9,661

1,228
104

transactions of specialized banking institutions. Revised monthly data back to 1959 will

be available later. At all commercial banks.
ties not designated as SMSA'’s.
Francisco-Oakland, and Los Angeles-Long Beach.

©Total SMSA’s include some cities and coun-
JIncludes Boston, Philadelphia, Chicago, Detroit, San



S-20 SURVEY OF CURRENT BUSINESS October 1971

Unless otherwise stated in footnotes below, data 1969 ' 1970 1970 1971

through 1968 and descriptive notes are as shown i

in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb. | Mar. ’ Apr. May | June | July | Aug. | Sept.

FINANCE—Continued
SECURITIES ISSUED—Continued

Securities and Exchange Commission--Continued

Estimated gross proceeds—Continued

By type of issuer: .

Corporate, total @ .. _.._.___._..____ mil. $. | 26,744 | 38,944 | 2,273 | 3,518 | 3,777 | 4,182 | 3,980 | 3,115 3,000 | 6,075 | 4,042 | 3,271 | 4,375 | 4,064 | 2,421 |._______ .
sManufacturing._... -.do__. 6,356 10, 513 683 994 1,006 | 1,107 1,056 716 661 2,417 1,135 789 1, 206 529 461 |_______.
Extractive (mining)__ do__. 1,721 A 70 193 180 186 90 118 84 m 109 100 174 101 97 | e
Publicatility_ ... do_...| 6,736 11,017 630 | 1,241 1,101 { 1,350 955 676 | 1,089 | 1,452 | 1,267 588 | 1,055 721 49 | __
Transportation§. ... ..o ......_._. 2,146 | 2,280 125 145 138 177 365 167 89 161 335 339 297 200 86 | ...
Communication....____ . 2,188 5,142 279 445 371 693 282 391 683 532 273 405 218 1,622 367 | ...
Financialand realestate______._..._. do....| 4,409 5,497 370 347 586 580 968 667 314 | 1,038 501 876 813 660 425 ...

Noncorporate, total @ ... _.__....___ 49,721 | 6,082 | 4,681 | 4,576 | 4,858 | 3,671 | 4,323 | 3,522 | 4,995 | 3,202 | 3,698 | 6,619 | 5166 | 6,811 |________
U.8.Government.___. 14,831 3,573 1,428 412 | 2,414 402 436 431 517 467 466 | 2,779 1,158 | 3,228 |._._..._
State and munielpal . .._.._.._______. . 17,762 1,318 | 1,650 | 1,882 | 1,684 | 2,245 2,614 | 1,823 | 2,104 | 1,859 | 2,114 | 1,988 1,951 | 1,850 [ _______

State and muniecipal issues (Bond Buyer):
Long-term ... o ecmaee do....| 11,460 { 17,762} 1,318 | 1,650 | 1,882 | 1,684 | 2,245 | 2,614 | 1,823 | 2,104 | 1,850 | 2114 | 1,988 | r1,951 | 1,850 2,024
Short-term. .. . oo do....| 11,783 | 17,880 | 1,226 | 2,049 1,216 | 2,022 2,254 | 1,552 1,886 [ 2,452 2,482 | 1,840 | 2,932 | 71,353 1,882 2,767
SECURITY MARKETS
Brokers’ Balances

(N.Y.S.E. Members Carrying Margin Accounts)
Cash on handandin banks. __..__.._....._.
Customers’ debit balances (net)....__._ -
Customers’ free credit balances (net)

Bonds

Prices:
Standard & Poor’s Corporation:
High grade corporate:

Composited. . .c.oooaeen dol. per $100 bond.. 68.6 61.5 60.0 60.8 61.3 61.9 64,7 66,5 66.8 65.8 65.0 63.7 63.5 63.2 63.4 64.2
Domestic municipal (15 bonds) .. ...----- do.-.-. 79.0 72.3 73.8 2.7 71.9 75.0 79.8 79.9 81.5 82.8 80.4 75.6 74.8 74.0 7.4 817
U.8. Treasury bonds, taxableY.._......_.. do.._. 64.49 60.52 | 59.20 | 60.10 | 60.44 | 63.27 | 6563 | 66.10| 66.78 | 67.94 | 67.57 | 65.72 | 65.84 | 66.16 | 67.33 69, 35

8ales:
Total, excl, U.S. Government honds (S8EC):
Allregistered exchanges:

Market value_._.__ ... _________. mil. $__[4,501.18 |4,763.27 | 311.80 | 400.69 | 417.18 | 398.18 | 648,58 | 703.09 | 710,03 | 766.76 | 766.33 | 761.07 | 667.64 | 603.44 | 678.45 |______._
Facevalue. .. . ... . coo o ooeeoo_ do._._|5,123.47 (6,299.55 | 442.43 | 516.87 | 538.50 | 506.43 | 828.96 | 866.98 | 843.48 | 879.80 | 877.50 | 891.01 | 798.58 | 702,30 | 789.83 {_._.____
New York Stock Exchange:
Market value .. .. .....___.._.... do_-..[3,550.33 (4,328, 33 | 289,908 | 358.08 | 382.93 | 370.35 | 605.01 | 631.95 | 624,60 | 682.48 | 688.22 | 690.89 { 613.16 | 564.20 | 627.76 | __.___.
Facevalue. .. .. ... do...._|4,123.33 [5,554.92 | 401.69 | 443.37 | 485,02 | 460.35 | 760.03 | 753.59 | 720.88 | 767.53 | 782,02 | 793.11 | 727.51 | 646.00 | 718.02 |_._._._.
New York Stock Exchange, exclusive of some
stopped sales, face value, total _____.____ mil. $__13,646.16 14,494.86 | 340.78 | 396.30 | 370.23 | 404.43 | 557.12 | 641.95 | 541.68 | 600.80 | 615,41 | 574.79 | 509.87 | 444.24 | 480.80 | 478,40
Yields:
D%mestg: corporate (Moody's)..__._.... percent_. 7.36 8.51 8.73 8.68 8.63 8.65 8.35 8.04 7.75 7.84 7.86 8.03 8.14 8,14 8,12 7.97
y rating:
AR e do_... 7.03 8,04 8.13 8.09 8,03 8.05 7.64 7.36 7.08 7.21 7.25 7.53 7.64 7.59 7.4
7.20 8.31 8.49 8.47 8. 44 8.42 8.13 7.90 7.67 7.73 7.74 7.84 7.96 7.96 7.93 7.81
7.40 8. 56 8.85 8.78 8.71 8.74 8.48 8.15 7.85 7.96 7.99 8.14 8.20 8.21 8.20 8,04
7.81 9,10 9.44 9.39 0,33 9,38 9.12 8.74 8,39 8.46 8.45 8.62 8.75 76 8.76 8.59
By group:
Industrials_____ . ... . do..-. 7.25 8.26 8.44 8.40 8,35 8 7.95 7.57 7.24 7.36 7.43 7.68 7.8 7.85 7.80 64
Public utilities, 7.49 8.67 8.83 8.80 8.74 8.77 8.45 8.17 7.94 8.08 8,05 8.23 8.39 8.34 8.30 8,12
Rallroads_ .. ... 7. 9.04 9.1 9.10 9. 8.96 8.70 8.39 8.39 8.37 8. 40 8 8.46 8.48 8.39
Domestic municipal:
Bond Buyer (20 bonds) . . ......o_....._. do___. 5.79 6.34 6.16 6.39 6. 40 5.41 5. 58 5.16 5.34 5.15 5.69 5.70 6.19 6.05 5.39 5.2
Standard & Poor's Corp. (15 bonds)....._do_._. 5.81 6. 50 6.33 6.45 6. 55 6.20 5.70 5.70 5. 55 5.44 5,65 6.14 6,22 6.31 5. 95 5.52
U.8. Treasury bonds, taxable®.___._.__.._ do_... 6,10 6. 59 6.75 6.63 6. 59 6,24 5.97 5.91 5,84 6.71 5.75 5. 96 5. 94 5,91 5.78 5. 66
Stocks
Dividend rates, prices, yields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars._. 8.98 8,99 8.94 8.93 8.901 8.84 8.85 8.91 8.84 8.84 8.85 8.85 8.85 8,82 8.77 8.76
Industrials._______.__ . ... do.... 9.83 9,76 9.70 9.70 9.67 9. 56 9. 57 9.64 9,54 9.55 9, 57 9. 55 9,57 9,53 9.43 7.28
Publicutilities._____________. do.._. 4,61 4,69 47 4,71 4.71 4,72 4,73 4.74 4.74 4,75 4,78 4.78 4.78 4,78 4,78 4,78
Rallroads._ ... ... do.... 4. 60 3.92 3.79 3.79 3.79 3.79 3.79 3.82 3.82 3.82 3.82 3.85 3.84 3.84 3.84 3.84
Y.banks_ ... ... do.... 6.40 6.77 6.70 6.82 6. 82 6. 90 7.13 7.28 7.28 7.28 7.28 7 7.28 7.28 7.28 7.28
Property and casualty insurance cos......_do.... 9.4 10,44 | 10.48 | 10.48 | 10.48 | 10.49 | 10.49] 10.52 | 10.57 | 10.57 | 10,57 | 10.57 | 10.57 | 10.57 10. 66 10.70
Price per share, end of mo., composite._..._do....| 262.77 | 226.70 { 221.25 | 226.91 | 224.96 | 235.68 | 248.66 | 256,44 | 258,89 | 268.58 | 277.35 | 263.90 | 261,94 | 251,35 | 262.95 | 26131
Industrials...__ . __.____________ d 313.15 270,83 | 264.25 | 272.90 | 272.65 | 285.04 | 298.78 | 306.35 | 312.77 { 326.01 | 339.59 | 324.75 | 320.58 | 305,79 | 322.28 320. 26
Public utilities. _._.._.___._. 94, 55 79.06 | 77.17 | 75.66 | 74.15 | 81.54 | 88.59 ] 90.82 | 87.70 | 89.49 | 8582 | 81.51 | 8495 83.31 | 79.70 78.81
Railroads ..o ... 93. 90 65. 61 57.02 65.13 61,70 64, 62 72. 50 77.38 79.23 80,28 87.10 83.44 ¢ 84,56 81,86 93. 50 93. 32
Yields, composite._._____._...________.__ 3.42 3.97 4,04 3.94 3.96 3.75 3.56 3.47 3.41 3.29 3.19 3.35 3.38 3.51 3.34 3.36
Industrials.___._. 3.14 3. 3.67 3.55 3.55 3.35 3.20 3.15 3.05 2.93 2.82 2,94 2.99 3.12 2.93 2.94
Puablic utilities.__ 4.88 5,94 6.10 6.23 6. 35 5.79 5.34 5.22 5. 40 5.31 5, 56 5.86 5.63 5,74 6. 00 6,07
aflroads.._..___ 4,90 5.97 6. 65 5.82 6. 14 5.87 5.23 4.94 4,82 4.76 4.39 4.61 4,54 4. 69 4,11 4,11
N.Y.banks_____ .. ... 3.72 4.03 3.83 3.99 4,27 4.16 4.04 4,24 4.16 3.74 3.95 4,26 4,39 4,46 4.34 4.31
Property and casualty insurance cos 3.37 4,02 4,15 4,01 4,05 3.88 3.59 3.45 3.33 3.23 3.27 3.35 3.15 3.15 | r3.08 3.1
Earnings per share (Indust., qtrly. at ann, rate;
pub. util. and RR., for 12 mo. ending each qtr.):
Industrials______.._ . _____________ dollars_.; 17.53 | 1530 |--..___.] 13.83 |_______|___.__.
Public utilities. 6,92 [ P,
Raflroads_ ... ... do.... 7.281  3.53feceo...-t 438l ...
r Revised. » Preliminary. 1End of year. 2 Because of changes in series, data g'Number of bonds represented fluctuates; the change in the number does not affect the
beginning July 1970 are not directly comparable with those for earlier periods. continuity of the series. .
¢Includes data not shown separately. § Beginning April 1971 SURVEY, data re- Prices are derived from average yields on basis of an assumed 3 percent 20-year bond.
stated to include “other transportation’’ in addition to railroad datas formerly shown. OFor bonds due or callable in 10 years or more.
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October 1971 SURVEY OF CURRENT BUSINESS s-21
1969 l 1870 1971

Unless otherwise stated in footnotes below, data

through 1968 and descriptive notes are as shown

in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. Nov. | Dec. Jan. Feb. Mar. Apr. May | June | July | Aug. | Sept.

FINANCE—Continued
SECURITY MARKETS—Continued
Stocke—Continued

Dividend ylelds, preferred stocks, 10 high-grade

(Standard & Poor's COrp.).._..o......_. percent._. 6.41 7.22 7.41 7.31 7.33 7.30 6.88 6. 53 6.32 6.48 6.59 6.82 6.99 7.03 7.04 6. 90
Prices:

Dow-Jones averages (65 stocks) .. ... 301.35 | 243,92 | 229.99 | 240,57 | 245.02 | 246,16 | 263,81 | 279.62 | 290.14 | 296.67 | 309.11 | 307.39 | 300.23 | 294.95 | 297.74 | 308,38
Industrial (30 stocks)._._._... 876,72 | 753.19 | 731.97 | 759.38 | 763.72 | 760,23 { 821.51 | 849,04 | 879.60 | 901.29 | 932.54 | 925.49 | 900.43 | 887.81 | 875.40 | 900.74
Public utility (15 stocks). ... 3 108,75 | 105.36 | 108.79 | 106.68 | 110.98 | 118.88 | 124,86 | 123,77 | 123,22 | 122,92 | 117,75 | 114.36 | 118.12 | 113.28 | 111.20
Transportation (20 stocks) 152,36 | 130.91 | 141,25 | 152.66 | 148.37 | 160,34 .85 | 193.79 | 200.55 | 217.16 | 221.10 | 217.96 | 214.94 | 222.89 | 241,26

Standard & Poor’s Corporation:d”

Industrial, public utility, and railroad:

Combined index (500 stocks)....1941-43=10__| 97.84 83.22 | 77.92| 82.58 | 84.37 | 84.28 | 90.05 | 93.49 | 97.11 | 99.60 | 103.04 | 101.64 | 99.72 | 99.00 | 97.24 | 99.40
Industrial, total (425 stocks) Q. _._... 107.13 91,28 | 85.40 | 90.66 | 92,85 | 92.58 { 98.72 | 102.22 | 106,62 | 109,59 | 113,68 | 112.41 | 110.26 | 100,09 | 107.26 | 109,85
Capital goods (116 stocks)....._. 103.75 87.87 | 78.38 | 84,96 | 87.90 | 86.47 | 92.12 | 95.97 | 101.58 | 104.69 | 109.38 | 108.61 | 105.46 | 102.46 | 100.90 | 104. 55
Consumers’ goods (184 stocks) . 87.06 80.22 | 74.76 ) 79.65 | 82.12 | 83.09 | 83.69 | 91.72 | 95.38 | 98.54 | 102.41 | 101.96 | 100.96 |r100.56 | 99.82 | 103.34
Public utility (55 stocks). . 62.64 54.48 | 52.62 | 54.44 [ 53.37 | 54.86 | 59.96 | 63.43 | 62,49 | 62.42| 62.06 | 59.20 ) 57.90 | 60.08 | 57.51 ; 56,48
Railroad (20 stocks). ... ___.._._____ 45,95 32,13 | 26.74 | 29,14 | 31.73 | 30.80 | 32.95| 36.64 | 38.78 | 39.70 | 42,29 | 42,05 | 4212 42.05 | 43.55 | 47.18

Banks:

New York City (9 stocks). .oacecacoeo . do____ 45.39 43,83 | 44.21 | 45,22 | 43.51 | 42,66 | 45,11 | 46.88 | 45.96 | 48.02 | 49.05 | 46.24 | 44.68 | 44,54 | 42.97 | 45,10
Outside New York City (16 stocks).__.do.__.| 87.73 77.06 | 76.07 | 79.49 | 79.39 | 77.37 | 81.13| 87.48 | 86.58 | 89.58 | 93.01 | 88.82 | 85,97 | 85.83 | 8508 | 85.09

Property-liability insurance (16 stocks)..do..._| 85.43 | 78,34 7248 | 77.07 [ 8L..56 | 79.73 | 88.331 95,96 { 101.59 | 103.88 | 112.76 | 114.06 | 119.24 | 126.23 | 123.73 | 127.11

New York Stock Exchange common stock indexes:

Composite. . 12/31/65=50_.| 54.67 4572 42.28 | 45.10 | 46.06 { 45.84 | 49.00 | 51.29 | 53.42| 54.89| 56.81 } 56.00; 5506 ; 54.83) 53.73 | 54.95
Industrisl. __do.___ 57.44 48.03 | 44.20 | 47.43 | 48.87 48.54 | 51.68 1 53,72 | 56.45 | 58.43 | ©60.65) 60.21 59.25 | 58.70 57.62 1 59.13
Transportation. _ ... ... ... do.__. 46. 96 32.14 | 27.66 | 30.43 | 32.38 | 3123 33.70 | 37.76 | 40.37 | 41.71 [r45.35 | 45.48 | 44.90 | 44.02 44.83 | 48.09
Utility_. do__..{ 42.80 37.24 | 35,74 | 36,74 | 36.01 | 36.71 ) 30.93 | 42,52 | 42.30 | 41.60 | 41.73 | 39.70 | 38.71 | 39.72 | 38.17 | 37.53
Finance do__... 70.49 60.00 | 56.05 | 60.13 | 59.04 | 57.40 | 61.95} 66.41 | 68.19 | 70.66 | 73.91 70,89 { 70.01 | 70.42 | 69.41 | 72,14

Bales:

Total on all registered exchanges (SEC):

Market value_ ... ____.________ mil. $..{ 175,298 | 130,531 | 8,026 | 11,027 | 12,176 | 9,239 | 13,715 | 13,769 | 17,234 | 18,721 | 18,678 { 16,670 | 15,186 | 13,563 | 15,327 |________
Shares sold , 963 4, 567 2! 427 458 324 510 60 581 58, 536 462 409 460 ). ____ .

On New York Stock Exchange:

Market value. ... ... mil. $..| 129,603 | 103,063 | 6,443 | 8,721 9,701 7,308 | 11,289 | 11,036 | 13,628 | 14,661 ( 14,850 | 13,368 | 12,249 | 10,903 | 12,271 [__ _____
Shares sold (cleared or settled)......millions..| 3,174 3,213 216 304 329 375 428 397 415 395 337 296 337 [

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales
(saleseffected) . ... .. ._____ millions. . 2,851 2,937 219 303 262 230 335 349 37 390 402 303 304 265 321 263

Shares listed, N.Y. Stock Exchange, end of period:
Market value, all listed shares. _bil.$__| 629.45 | 612,49 | 555.49 | 579.75 | 570.41 | 598.64 | 612.49 | 668.0L . 678,13 | 709.33 | 734.34 | 706.82 | 709.59 | 684,56 | 711,93 | 709,00
Number of shares listed. ... ... “millions. - 15,082 | 15,522 | 15,869 | 15,930 | 15,981 | 16,023 | 15,5622 | 16,100 | 16,181 | 16,306 | 16,375 | 16,471 | 16,663 | 16,797 | 16,915 | 17,032
FOREIGN TRADE OF THE UNITED STATES
FOREIGN TRADE
Value of Exports
Exports (mdse.), incl. reexports, total.. ... mil. $._|38,005.6 (43,224.0 | 3,305.7 3,374.0 (3,975.3 |3,544.8 |3,736.9 |3,532,3 | 3,558.3(4,156.0 | 3,850.63,970,4 | 3,740.0,3,397.7 13,423.8 | ________

Excl. Dept. of Defense shipments___.____ do....|37,331,7 |42,659.3 | 3,264.8 |3,335.2 |3,016.7 |3,404.1 13,685.2 [3,481.8 | 3,527.0(4,107.9 | 3,806.613,913.5 | 3,685.5'3,340.0 13,366.2 ) . __ .
Seasonally adjusted. ... .__....._. s [+ S ORI DR, 3,592.4 3,553.4 |3,688.7 [3,499.3 |3,570.2 13,735.4 | 3,689.7|3,814.6 | 3,522,3/3,782.6 | 3,660.63,494.5 |3,677.7 | . _____

By geographic regions:

Afrfea.._ . _.__ 1,391,611 1,579.1 | 126.1 ) 1215 13L3 | 139.3 | 130.4| 151.7 | 163.8 | 149.2 137.2| 131.6 | 142.6

Asla___..________.____ 8,261, 4 {10,022.8 | 778.9 786.5{ 921.4| 8187 960.3{ 842.9 | 821.7 | 903.1| 889.6 | 930.8 | 823.8

Australia and Oceania 997.9 | 1,188.2 91.8 94.2 1 156.6 | 103.3 83.5 88.9 | 103.6 90.7 | 105.8 73.8 85.8
213 o) o S 12,641.6 |14,818.6 [1,083.3 1,126.7 |1,342.1 {1,220.0 |1,282.0 {1,223.1 |1,193.6 (1,512.0 [1,303.0 {1,324.4 |1,149.5

Northern North America 9,137.6 | 9,084.8 | 680.4 | 741.7 | 770.1 | 709.3 | 712.1| 686.4 | 768.6 | 043.5 883.8 | 936.0( 999.1

Southern North America. 2,761.1 | 3,287.4 | 266.6 253.7 | 320.1 286.8 273.9 | 246.6 244, 8 214.7 271.9 267.1 265, 4

South America..__._..__._. 2,814,4 | 3,245.5 | 279.9 | 249.8 | 333.7 ) 267.2| 285,71 202.7 | 262.1 282,8 | 2817 ] 306.8 | 273.8

B;A }ﬁading countries:

United Arab Republic (Egypt)........ do.... 67.2 80,7 5.0 5. 4.1 7.6 5.5 10.3 6.0 3.0 4.2 3.8 2.7
Republic of South Africa.. . _....._._. do.__.; 505.5 562.7 53.0 48,1 48.7 48.7 4.4 53.4 56.8 50,9 44.0 46.7 49,2
Asia; Australia and Oceania:
Australia, including New Guinea_..._. do....| 860.0]1,003.1 74.2 78.4 | 137.4 80.0 70.3 74.6 9L 9 77.5 91.7 64.6 72.7
I 517.1 573.2 34.9 37.0 52.0 40.2 56,8 49,7 48.0 6L 7 87.1 78.3 49.5
Pakistan_ 194.9 326.4 28.4 18.3 33.8 17.0 45,2 28.8 19. 4 30.2 16.9 18.8 1.6
Malaysiae o oL do.... 50,8 66.6 5.4 53 4.8 5.0 6.8 6.1 5.3 5.0 5.0 5.1 9.5
12.4 17.5 27.4 32.8 23.7 25,2 22.0 18.3 17.3 27.2 25.6
30.7 27.0 33.7 29.4 26. 2 23.0 31.0 30.8 30.4 29.8 36.6
37756 383.2| 424.4| 386.1 | 431.8 | 364.2 | 364.9 ) 3642 | 331.2 )| 370.5 | 303.4
1,195.1 | 1,484.3 | 107.7 | 110.2 | 127.1 107.2 | 1329 122.8 | 1051 144,6 | 124.7! 131.4| 113.6 | 1083
East Germany. 32, 32.5 2.6 3.1 3.0 .5 3.8 4.3 2.9 2.2 L5 7 1.2 .
West Germany... ... ... 2,142,1 | 2,740,.2 | 208.9 | 211.3{ 260.4| 218.7| 2220 210.0 | 22L.1 | 254.3 | 298.1) 274.4| 219.0 | 240.9
Ttaly. . 1,261.5 | 1,352.8 91.4 88.1 111. 6 97.1 121.1 108.6 123.9 123.6 119.5 143.6 92.2 87.1
Union of Soviet Socialist Republics. . 105.5 118.4 6.0 12,2 1.7 9.3 16.6 1.6 11.3 18.4 12,2 8.0 1.0 12.8
United Kingdom........._......_. 2,334.6 | 2,536.8 | 177.7 | 200.9 | .36.9 ! 220.8( 208.9) 207.6 | 215.9 | 283.7 | 189.4 | 194.4 179.0 | 1644

North and South America:

Canada, 9,137.0 1 9,083,8 | 6804 ! 741.7 | 77011 709.31 712,11 686.3 ! 768.6 1 943.5' 883.81 934.6 | 999.11 740.7 ) 777.4).......-

r Revised.

' Number of stocks represents number currently used; the change in number does not
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5292 SURVEY OF CURRENT BUSINESS October 1971

Unless otherwise stated in footnotes below, data |_1%9 | 1970 1970 1971

through 1968 and descriptive notes are as shown 1
in the 1969 edition of BUSINESS STATISTICS Annusl Aug. | Sept. | Oct. Nov. l Dec. Jan. Feb. | Mar. Apr. May June July Aug. | Sept.

FOREIGN TRADE OF THE UNITED STATES—Continued

FOREIGN TRADE—Continued
Value of Exports—Continued

E xports (mdse.). inel. reexports—Continued
By leading countries—Continued
North and South America—Continued

Latin American Republics, total 9 ____mil. $._| 4,869.2 | 5,606.2 | 479.0 | 445.0 | 5684 | 476.9 | 490.0 | 474.6 | 444.0 | 487.3 | 484.3 | 5015 | 477.8 | 502.5
Argentina... .. __.________. do....| 378.3 441.5 36.5 39.4 42.4 28,2 40.1 41,1 3.1 29. 0 34.6 38.9 20.1 32.9
Brazil_.. 672.0 | 840.6 | 73.2| 64.2| 1158 | 7.8| 7.2} 103.5| 70.7| 77.5| 80.0! 8.0| 729 889
Chile__. 314.6 | 3004 20.2| 2.4 224 28] 227| 21.8| 17.6 | 19.0 18.5 18.4 | 19.3| 20.2
Colombia. 3028 | 3949 | 29.4] 242! 351 322 3591 2857 347| 390 3L5; 829| 295| 351
Mexico. .. 1,449.5 | 1,703.7 | 136.6 | 134.5| 161.3 | 147.1{ 1456 | 1254 | 1294 | 144.2 | 137.3 | 1351 1357 1{ 1355
Venezuel - oo cooooooeeeee e 708, 2 759.3 70.0 63.2 76.6 61.0 61.3 54.9 62,4 66. 9 71.8 79.9 70,0 70.7

Exports of U. S. merchandise, total _187,461. 6 142,503.3 ] 3,257.1 |3,32L.4 |3,902. 4 13,4957 13,686.1 [3,484.1 13,501 7 |4,106.6 |3,807.7 |3,911.2 |3,679.2 [3,352.3
Excluding military grant-aid. 36,7877 142,028.5 |3,216.3 3,282.6 [3,843.9 3,445.0 3,634.4 3 433.6 (3,470.4 4, 058.5 [3,763.8 13,854.3 |3,624.7 [3,204.7 |
Agricultural products, total.___ 5,036.4 | 7,173.7 | 528.5) 5611 | 7241 | 719,51 746.1| 671.6 | 6357 | 7159 | 633.5| 623.6 | 605.6 | 579.0
Nonagricultural products, total___.._._.._. 31,525.2 {35,419.6 [2,729.9 |2,760.4 13,178.3 |2,776.2 | 2,939.9 |2,812.5 |2,866.0 |3,390.7 |3,174.2 | 3.287,6 [3,073.6 |2,773.3
By ciommodity groups snd principal commodi-

ties:

Food and live animalsQ ___.__.___.__._. mil. $__] 3,732.7 | 4,340.2 | 36L.5 | 363.9| 450.0| 419.6 | 405.1§ 3827 | 356.0 | 388.2 | 343.0| 358.6 | 334.9, 323.6 ! 3085 ... ...
Meats and preparations (incl. poultry)_.do_.._| 199.4 174.8 14.9 18.1 17.9 19.7 13,7 12.8 13.4 16.8 14.3 15.9 15.0 13.3 .
Grains and cereal preparations do 2,127.1 , 209.3 | 216.1 ) 289.6 | 252.9 | 254.5| 233.1| 222.5| 2260 | 1958 | 213.2 | 172.3 | 184.2

Beverages and tobacco_.._____.._________ 2 . 43.7 64.7 75.8 92.5 80,1 56,6 47.0 67.0 57.9 64.3 60,0 61.4

Crude materials, inedible, exc. fuels @ ....do.__. : . 350.3 | 344.2 | 410.5 | 409.3 | 448.9 | 382.9 | 363.8 | 409.4 | 38..0 ! 353.2 | 36L.5| 298.4
Cotton, raw, excl, linters and waste. X 372.2 10.7 1.1 22.9 32.7 46.8 57.6 59.5 74.6 62.4 44.6 44.5 3L2

Soybeans, exc. canned or prepared. . _ A . 81.1 83.7 128.3 135.8 141.3 106. 1 101.5 110.2 102.9 92.8 110.0 109.2
Maetal ores, concentrates, and scrap....do.___ 710.7 938, 2 93.5 86.1 85.7 1.2 69.2 56. 2 38.1 45.7 48,2 45.2 40.3 39.8

Mineral fueis, lubricants, etc. @
Coal and related products
Petroleum and products..

Animal and vegetable oils, fats, waxes....do.._.| 307.6 493.0 40.4 44.0 40.3 32.5 56.0 51.7 51.5 56. 5 54.2 49.2 49.3 62.7
Chemieals. . oo oo do....| 3,382.6 | 3,826.1 | 304.5 286.0 | 325.7 | 284.4 ! 306.0) 279.7 | 295.6 | 3356 | 323.0 | 338.8| 347.9] 368.0
Manufactured goods @ ... ..o .0 | 5067.0 396.0 | 380.6 | 4101 375.5 | 387.8] 372.9 | 357.2 | 404.5| 388.6 | 380.8 | 390.4 | 353.3

Textiles ... ._..__.. 603.2 ] 46.4 46.7 53.7 49.7 51.4 53.3 46.8 56.3 53,9 53.7 50.0 50, 1

1, 270.1 | 103.2 86.9 84.7 813 7.5 70.5 60.3 67.9 65.8 65.3 72.7 72.1

Jron and steel.____._____
892. 5 60.8 63.0 | 73.3 56.6 67.5 64.0 [ 59.8 61.4 60,2 57.5 54.1 35.3

Nonferrous base metals

$.116,402.8 [17,875.4 |1,299.2 |1,363.7 11,654.2 |1,419.1 }1,472.7 |1,480.3 |1,580.7 |1,048.3 [1,728.1 |1,840.1 [1,633.0 |1,421.8 1,383.0 |....._..

Machinery, total @ ... ______._______.__ do._._| 9,864.0 111.371.6 | 899.0 | 904.4 |1,059.3 | 928.2 | 9788 | 956.3 | 897.0 !1,073.6 (1,012.3 | 994.7 | 959.2 | 908.3 | 861.9 | ... ...
Agricultural____ do_.._ 644, 4 628. 1 49.3 51.7 58,2 46.0 44,1 4.8 48,1 6l.4 60.7 53.2 53.2 49.6 3
Metalworking. . ...._..o.o....._ _do.._..{ 343.4 305.7 36.6 30.8 33.3 31.7 34.9 42,5 29,3 35.4 32.6 32.3 31.1 29.8
Construction, excav. and mining..._.do_.._| 1,248.0 : 1,422.4 | 114.4  112.4 | 1289 | 117.0 | 116.9} 1085 | 113.1 | 135.1 | 143.2 | 126.6 | 111.9 | 110.3
Electrical. .. .________.__ _do____| 2,677.0 | 2,999.7 { 236.5 | 236.7 | 277.6 | 253.5 | 2616 ) 2550 | 232.1 | 264.5| 255.1 | 2649 246.9 | 2443

Transport equipment, total do_.__| 6,538.8 | 6,503.8 400, 3 459. 4 594.8 491. 0 493.9 532.9 683.7 874.7 715.8 845. 4 673.8 513.5
Motor vehicles and parts.. ... ... do__..| 3,787.3 | 8,540.3 { 247.8 | 320.3 | 280.7 | 25L.9 | 260.9 | 288.0 | 330.8 | 412.6 | 358.7 | 303.7 ) 415.7 | 2718 ;

Miscellaneous manufactured articles_..._. do....| 2,445.7 | 2,571.4 | 205.9 | 211.2| 229.8 | 2149 | 208.1 209.4 | 211.5 | 248.1 | 2312 2321 | 233.4| 2211

Commoditles not classified......_..__..__ do....{ 1,224.0 | 1,507.0 | 119.3 | 1158 | 117.6 | 1156 | 159.4{ 139.4 | 116.9 | 119,0; 157.1 | 146.5 | 1353 | 134.9
Value of Imports ‘

General fmports, total. . _____.___.. __..____ do-_..136,042,8 | 39,951.6 | 3,116.0 | 3,451.0 13,508.9 3,405.8 '3 555.5 |3,422.0 |3,193.8 |3,911.5 [3,897.6 !3,844.9 |4,283.1 13,699.1 '3,847.2 | ... _.
Seasonally adjusted. _______._.____.._____ P U T 3,346.2 3,428.4 3,404.3 |3,686.3 A 4,023.2 i
By geographic regions:

Africa do_...} 1,046.3

Asia_____._._. 3

Australia and

Europe

Northern North America_ .. ..o __ do___.| 10,386.9

Southern North America.__ 2,516. 8

South America .. o ... 2,643.1

By leading countries:

United Arab Republic (Egypt)_ 37.8 22,9 1.5 . 2 1.4 2.5 2.4 7 21
Republic of South Africa.___ 246.3 | o880 20.2) 27.9| 17.6| 227 34| 20.9| 2.2} 254| 19.5| 335] 28.8| 19.2| 177 |---e--e-
Asia; Australia and Oceania:
Australis, including New Guinea__.___ do_._.| 59.0 62271 60.5! 554 511 458 562} 416 342 41.2]| 458
India.____.________ .. L0 208.1 17.9 1 17.5| 3.3 | 26.1| 25.9% o287 | 24| 254 269
Pakistan_. 1 80, 2 5.6 4.3 6.1 7.6 8.3 9.0 6.5 10.8 7.0
Malaysia_. 4| 9or0.2) 1270 23.4| 20| 2051 2.7{ 220| 165 219 22.6
Indonesia. 7| 1822 1271 1451 17.5( 156 18.4] 164| 1461 17.3; 17.6
Philippines. . 6 475.9 53.9 59.1 41.8 35.4 48.1 26. 6 30.3 33.5 47.0
JADAL .. oo l_._ .2 | 5,875.3 | 9419 5719 | 5658 | 529.4 | 488.9| 551.0 | 488.9 | 555.1 | 614.5
Europe
France. o oo 2| w421 85.2 7.4 | 82.4| 8.9| 950} 805 79.1 982 94.2
East Germany. 8.0 9.4 .6 N 9 1.0 .9 1.1 .7 1.1 .
West Germany. 2,603.4 | 3,129.6 | 236.0 | o710 | 277.3 | 2020 290.1 | 204.5| 267.2 | 313.9 | 313.6
Ttaly. ... ..-do-_..{1,203.7 | 1,316.1 | 124.1 97.6 | 1123 { 1041 147} 117.7 | 1022 1255 12L0
Union of Soviet Socialist Republics.___do___ 51.5 72.2 5.1 2.9 2.9 5.9 6.7 3.7 3.8 7.6 5.0
United Kingdom ... ... do..._[ 2,120.4 | 2,195.8 | 136.5( 1754 | 212.7( 203.0 | 185.6 | 184.4 | 1551 | 216.6 | 205.2
North and South America:
Canada._ ... ... . 769.0 | 916.5 1,019.0 | 941.3| 978.3] 906.0 | 937.1 |1,140,0 (1,08L.3
Latin American Republics, total ¢ . 385.7 | 371.5| 383.3 | 358.0 | 418.9 | 407.4 | 355.8 | 452.6 { 450.1
Argentina____________._______ d 3 . 15.6 18.3 18,2 11.9 12.2 9.7 9.7 15.5 13.5
Brazil.__ ) 68.3| 560/ 63.1| 66,3| 406} 89.6| 444 382| 59.8
Chile._. - . X 10.9 | 14.4 14.1 10.1] 152 10.4 8.6 145 9.7
Colombla________. .. _____ X X 20.4 18.4 16.5 15.8 22.0 19.1 15,4 20.0 23.2
Mexico, R 82,0 | 80.6| 93.1{ 9.9 110.1] 99.8| 110.9 | 126.3 | 124.2
Venezuela, 86.2 86.4 80.9 75.3 1 105.2 87.1 76.4 | 1353 | 107.9

r Revised. 9 Includes data not shown separately.
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October 1971 SURVEY OF CURRENT BUSINESS S-23
Unless otherwise stated in footnotes below, data 1969 | 1970 1970 w1
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Aanual Aug. | Sept. ‘ Oct. ‘ Nov. I Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
]
FOREIGN TRADE OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Value of Imports—Continued
General imports—Continued
By z:'ommodity groups and principal commodi-
ies:
Agricultural produets, total....___._____ 5,664.9 | 454.2 | 454.7 | 4611 | 4349 | 534.7| 4849 422.0( 500.8 | 555.3 | 479.7 | 529.8 | 487.3 | 555.9 .. .._.._
Nonagricultural produets, total 34,208, 3 [2,662.3 [2,939.5 |3,137.8 (2,970.9 [3,020.8 [2,937.0 [2,771.8 (3,410.7 |3,342.3 | 3365.2 [3,753.4 3,211.8 3,291.3 | .. .. ...
Food and live animals@ _.__.__._.._.__._ 5,378.9 1 4351 | 447.8: 450.3 | 423.2 | 488.5 | 459.7 | 3885.7 | 458.7 | 522.1 | 446.1 | 500.7 | 482.1 | 520.4 | _. ...
Cocoa or cacao beans.__ 200, 7 12.5 15.4 17.5 9.8 18.1 30.1 14.5 14.8 . . . A
Coffee. ... S 1,159.5 99,7 83.8 | 103.9 95,8 83.6 124.1 86.7 8L 3 .
Meats and preparations_ _______._ 1,014.5 91.2 91.3 86. 0 75.9 82,7 70.2 64,8 87.6
Sugar. 729.1 74.5 80.9 53.4 4.5 76,2 45.6 33.9 67.4
Beverages and tobacco_..___._______.____ . 855.0 49.8 63.5 87.9 95.0 86.9 63.1 56.2 69.0
Crude materials, inedible, exc. fuels@ __..do..__| 3,460.1 | 3,312.2 [ 290.7 | 301.5 | 275.7 | 266.0{ 267.8 | 235.4{ 208.2 | 309.6
Metalores . . ceiamaeeaas 3 117.9 | 117.1 98,2 98,7 91.9 71.4 51,1 94.8
Paper base stocks. 39.7 37.2 40.8 39.2 44.4 37.4 38.0 49.9
Textile fibers_ - .o .o __ooeo.o 14.9 13.2 10.2 10,2 13.2 13.0 12.9 16,0
Rubber 15.2 18.7 17.7 18.4 18.9 17.2 17.2 15,4
Mineral fuels, lubricants, ete_ __._________ 255.5 | 240.4 | 255.0 | 239.1§ 31L.1} 267.6| 2558 | 3156
Petroleum and produets. ...._..._..... 231.4 | 216.0 | 229.2 | 212.8 | 279.4| 237.0| 219.5 | 283.8
Animal and vegetable oils and fats___.... 4.9 9. 16. 0 11.3 21.3 11.9 15.5 16.1
Chemieals. .. _ 124.9 | 1119 130.8 | 119.8 121.3 | 124.0| 125.4 145, 5
Manufactured goodsQ _ . ... __ do._..!7,892.9 | 8,437.4| 654.5 | 736.1 | 768.6 | 762.0 | "54.41 719.9| 636.1 | 7957
Iron and steel do_...| 1,809.1 | 2,032.0 | 171.2 | 189.7 | 203.5 | 239.5| 199.9 193.7 { 180.8 190.0
Newsprint_ .do____ 939. 0 929. 6 68.1 76.5 79.9 78.1 93.5 76.0 62.6 83.8
Nonferrous metals 3 116.8 150.9 | 136.0 | 120,7 | 146,71 123,1| 1059 136. 4
Mextiles. oo d 89.1 84.5 104.0 99. 4 95.9 110.0 97.6 127.1
Machinery and transport equipment_. ... do.._.} 9,762.7 111,171.3 | 735.0 } 912.0 11,0158 | 975.2 | 986.7 11,033.2 (1,032.0 |1,236.9
Machinery, total ¢ 3 , 289, 427.4 | 442.4 477.6 | 450.2 | 473.31 468.6 | 413.9 526.9
Metalworking . 10.9 10.3 10.9 1.5 13.5 10.9 9.5 9.1
Electrical o e 203.5 | 2100 | 2182 | 204.6 | 194.8{ 191.6 | 166.4 | 21L9
Transport equipment.__._______.__ 307.7 | 469.6 | 538.2 | 5250 | 513.5] 564.7 | 618.1( 709.9 A .
Automobiles and parts... 239.7 | 402.8 | 470.4 | 459.4 | 440.7| 477.9 | 535.5 | 617.2 | 5620 | 599.1 652.5 | 443.9 | 504.2 ... .. .
Miscellaneous manufactured articles_ 450.4 | 453.8 | 469.2 | 406.1 | 402.5 ] 389.4 | 369.5 | 442.2 | 436.5 416.0 | 492.8 | 453.3 | 474.7 |-....._.
Commodities not classified. ... __._.._____ 105.7 | 118.1) 120.8 | 1083 | 1150 117.6 | 109.4 | 122.1 | 1250 | 127.3 | 124.1| 132.6 | 120.5 |........
Indexes } &
Exports (U.S. mdse., excl. military grant-aid):
Unit value 1967=100__ 104.7 110.7 110. 4 1115 1.5 110.6 112,31 1142 114.8 | 1157 | 116.2 | 114.6 112.8
- 114.5 123.9 114.1 115.3 134.9 121.9 126.7 117.7 118.3 | 137.4 | 126.8 | 131.7 125.8
1 119.9 137.2 126.0 126. 5 150. 5 134.9 142,3 | 134.4 | 135.9 158.9 | 147.4 | 150.9 141.9
General imports:
Unit value____ - -do.__. 104.2 111.6 113.1 113.6 | 113.6 113.7 114.2{ 115.3 115.9 117.9 116.1 1168.9 117.2
Quantity e do__.. 1287 133.1 122.7 135. 6 141.4 133.7 138.9 | 132.4 123.0 | 148.0 149.9 | 146.7 163.1
Value. ... do_.__ 134.1 148.6 138.8 154.1 160. 6 152.0 158.7 152.7 142.5 174.6 173.9 | 171.6 191.1
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight __...thous. sh. tons__| 199,286 | 239,774 | 19,802 { 20,818 | 23,745 | 20,034 | 21,455 | 17,431 | 16,003 | 16,934 | 17,923 | 18,730 | 17,844 [ 15,698 (. __.| ...__...
Valle. oo e mil. $__| 19,015 | 24,394 | 1,049 | 1,920 | 2,283 | 2,057 { 2 141 s 1,867 | 2,129 | 2,045 | 2,029 | 1,929 | 1,857 . _....|........
General imports:
Shipping weight___.__.____.__ thous. sh. tons_.| 288,620 | 209,168 | 26,182 | 25,518 | 25,202 | 23,045 | 27,150 | 21,448 | 16,998 | 29,103 | 25,157 | 27,363 | 29,567 | 27,546 | ___.._.\........
Valle ..o oo mil. $..| 21,570 | 24,728 | 2,085 | 2,153 | 2,210 3 2,179 1 2,155 | 1,908 | 2,347 | 2,399 | 2,381 | 2,710 | 2,365 | .......|.-......
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION

Alr Carriers (Scheduled Service)

Certlficated route carriers:*
Passenger-miles (revenue)
Passenger-load factor §-__
Ton-miles (revenue), total

Operating revenues@ ........
Passenger revenues....._.....
Freight and express revenues.

Mail revenues....._....._.... .do.._.
Operating expenses...._._...._ -do___.
Net income after taxes. ... _.._______._. do.__.

Domestic operations:
Passenger-miles (revenue)..._._..___._____. bil__

Express and freight ton-miles.
Mail ton-miles____.______...._

Operating revenues. _
Operating expenses. . ..
Net income after taxes_._...._.__.

International and territorial operations:
Passenger-miles (revenue)
Express and freight ton-miles
Mail ton-miles_._._.
Operating revenue:
Operating expenses.._.._
Net income after taxes.

Local Trangit Lines

Fares, average cash rate._..._.........__.
Passengers carried (revenue) —eemill

r Revised.
data.

» Preliminary.
2 For 3d quarter 1970, loss $386 thousand.

125. 42
50,0
16,898
8,791
7,120
686
296

8, 403
154

1102.72
12,126
1807

16,936
16,613
131

122,70

1131.72
49,7
18,167

19,290
17,627
750

306 1.

19,247
—1201

1104.16
12,216
1715

17,180
17,181
—11g4

127, 56
11,299
1766
12,109
12, 066
—117

25.7
5,903

1 Annual total reflects revisions not distributed to monthly

{ Trade insilver is included in value and quantity indexes for 1968 and all indexes thereafter.

New base; comparable data for earlier months will be shown later.
§Passenger-miles as a percent of available

@Includes data not shown separately.

seat-miles in revenue service; reflects proportion of seating capacity actually sold and utilized.

YApplies to passengers, baggage, freig
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, express, and mail carried.

26.2
473

cargo (including local service, helicopter, and other carriers) and all-cargo carriers.

26.4
499

26.4

460

26.4

440

26.6

26.6 26,6

26.7
422

416
*New series. Source: Civil Aeronautics Board. Certificated route industry covers passenger-

504 471

Opera-

tions between the 48 States and Alaska and Hawaii are included in domestic operations.
Selected revenues by type (as shown for total industry) and all traffic statistics cover sched-

uled service only; total revenues, expenses,

nonscheduled service.

and income for all groups of carriers also reflect
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SURVEY OF CURRENT BUSINESS

October 1971

Unless otherwise stated in footnotes below, data
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS

1969

| 1970 1970

1971

Annual

Aug. | Sept.

Oct. l

Nov. ‘ Dec.

Jan.

Feb.

Mar,

Apr. May | June July Aug. Sept.

TRANSPORTATION AND COMMUNICATION—Continued

TRANSPORTATION~—Continued
Motor Carriers (Intercity)

Carriers of property, class I (qtrly. total):
Number of reporting carriers.
Operating revenues, total._
Expenses, total -do_.__
Freight carried (revenue)._.._...._... mil. tons..

Freight carried, volume indexes, class I and II
EATA)'

Common and contract carriers of property
(qtrly.)d. ..average same perlod, 1957-59=100..
Common carrlers of general freight, seas. adj.t{
1967=100..

Carriers of passengers, class I (qtrly.): §
Number of reporting earriers____________.______._

Operating revenues, total____ _mil. $__
Expenses, total ... _._._____ _.do__..
Passengers carried (revenue)____.__._._____ mil. .

Class I Rallroads

Financial operations (qtrly.):
Operating revenues, total 9
reight. . ...
Passenger. .. oo oo ooooooo

Operating expenses...___. ... ...
Tax accrualsandrents__.____.___________._
Net railway operating income..__._________
Net income (after taxes)

Traffic:
Ton-miles of freight (net), revenue and nonrev-
enue (gtrly.) b
Revenue ton-miles
Revenue per ton-mile (qtrly. avg.). ...

__..cents..
Passengers (revenue) carried 1 mile (qtrly.)__mil_.

Travel
Hotels:
Average sale s)er occupled room___._____. dollars. .
Roomsoceupled.. . __________. % of total._

Restaurant sales index...same mo. 195122100
Foreign travel:
U.S. citlzens: Arrivals___________._______.
Departures
Aliens: Arrivals_.._____
Departures

Passports issued.
National parks, visi

COMMUNICATION (QTRLY.)

Telephone carriers:
Operating revenues ¢
Station revenues...
Tolls, message_.._.__.._______._.
Operating expenses (excluding taxes).
Net operating income (after taxes)._..
Phones in service, end of period.____.__.___

Telegraph carriers:

Domestic:
Operatingrevenues. ... _.._._._____
Operating expenses. . .._...._..__..__._. do.
Net operating revenues (before taxes)...do....

International:
Operating revenues. . ______.__._______... do.___
Operating expenses _.do___.
Net operating revenues (before taxes)...do....

1,373
, 951
2,784
144
180.0 |........ 179.8 |-ceee-eo
1mL1| 116.5 | 1158 | 112.7

13.25 | 13.74 | 13.95 | 14.48
65 55 56 62

114 106 118 114
6,659 ) 1,009 690 505
6, 499 767 535 408
4, 065 498 416 326
3, 49 421 334 291
2,219 163 126 101
45,753 | 9,969 | 4,532 | 3,050

13.39 | 12.24 | 13.62
50 40 47
104 112 98
420 395 660
368 437 443
268 292 328
237 279 239
88 108 137
1,625 | 1,000 | r1,198

185

182
r1,347

517
471
239

275
r 1,689

14,37 | 13.26
56
119 131
563 573
556 620
312 334
247 299
290 270 23!
»2,609 | 73,653 | 6,725 (10,268 | 9,675 | ___.___

CHEMICALS

Inorganic chemieals, production:
Acetylene ____________________________ mil. cu. ft_.
Ammonia, synthetic anhydrous._thous. sh. tons__

Carbon dioxide, liquid, gas, and solid}. _.__ do__._
Chlorine, gas (100% Clg) . - o_oco___ do.._.
Hydrochloric acid (1009% HCI ____.____.___ do__..
Nitric acid (100% HNOs)___.__ _.do_.__
Oxygen (high purity)$__._______._____ mil. cu. ft._

Phosphoric acid (100% P30s)..... thous. sh. tons._
Sodium ecarbonate (soda ash), synthetic (58%

NagO) oo thous. sh. tons__
Sodium bichromate and chromate -do.__.
Sodium hydroxide (1009 NaOH) __ do..__

Sodium silicate, anhydrous______
Sodium sulfate, anhydrous..
Sulfuric acid (100% HaSO&) oo ___

do._._.

r Revised. » Preliminary.
* Source: Association of American Railroads.
revisions not distributed to the monthly or quarterly

low purity oxygen; comparable Dec. 1970 figure, 26,394 mil. cu. ft.
? Reporting roads only; excludes AMTRAK operations.

and prior period items.

1,482.6

2129, 536. 9

data.

14,382 | 1,124 | 1,155 | 1,112
13,008.0 | 1,082.2 | 1,102.6 | 1,050.7
1,120.1 | 1086 | 103.5| 87.9
8,805.2 | 8117 | 805.2 | 860.1
1,017.7 | 161.0 | 163.8 | 165.6
6,460.1 | 502.1 | 522.7 .3
279,352 | 22,074 | 23,003 | 24,244
5,686.6 | 456.9 | 481.7 | 503.3
4,414.4 | 3327 355.5| 373.4
49.5 | 107 121] 133
10,073.7 | 879.1| 820.1 | 889.1
612.4 | 48.7| 48.8| 56.2
1,362.4 | 97.9| 117.6 | 122.7
20,045.6 | 2,303.9 | 2,403.8 | 2,494.8

1 Number of carriers filing complete reports for the year.
3 For 5 weeks.

4 Annual total reflects
5 Beginning Jan. 1971, includes
¢ Before extraordinary

{Eflective with Jan. and July 1971, data include visits to Guadalupe Mts. and Redwood

National Parks.
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1,102 | 1,073 953
1,096.5 | 1,140.7 | 1,091.4
71.3| 779 80.2
802.8 | 8121 | 742.0
143.3 | 153.8 | 160.6
553.1 | 565.1| 567.3
23,341 | 23,822 ¢ 26,612
463.6 | 526.9 | 492.9
L6 | 4121 3129
1.8 | 147| 1.6
830.9 | 842.8 | 765.6
55.8| &.7] 387
116.0 | 1160 | 1116
2,432.9 | 2,672.8 | 2,395.7

t Revised monthly data (1957-May 1970) are available.

@Includes data not shown separately.
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362.9
12.2
799.9
61.4
191
2,599.3

o Indexes are directly compara-
ble for the identical quarter of each year (and from year to year).

§Beginning with 1st quarter 1969 reporting period, motor carriers are designated class 1
ifthey have annual gross operating revenues of $1 million or over.

$Revisions for 1967 available upon request,



October 1971 SURVEY OF CURRENT BUSINESS S—25
1969 ' 1970 1970 1971
Unless otherwise stated in footnotes below, data
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oect. Nov. | Dec. Jan. Feb. | Mar. Apr. May | June | July Aug. | Sept.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—~Continued
Organic chemiesls, production:a®
Acetic anhydride________________________ mil.1b. |* 1,748.0 | _____._. 127.8 | oo e 1258 | 120.2 | 140.6 | 133.5| 137.0| 127.0]r126.4
Acetylsalicylic acid (aspirin) _ - 37.5 35.1 2.2 3.3 3.5 2.9 2.7 2.7 2.5 2.9 2.8 2.6 2.3 2.3
Creosote oil. .. oo ool 1118.3 109. 6 9.6 9.6 9.3 9.1 10.6 8.4 8.4 9.6 10.3 10.7 12.1 12.6
Ethyl acetate (85%)-.oceccoooeeoeeeeees mil.1b._| 1153.2 | 1158.7 9.7 16.2 14.7 10.2 16.1 13.5 13,0 10.8 15.9 14.5 117 14.6
Formaldehyde (37% HCHO) ... ... __. do__._[14,192.8 | 14,312.4 | 353.2 | 397.8 | 370.8 | 400.8 | 344.4 | 308.8 | 310.3 | 3821 | 383.4( 37L9 | 362.1 | 840.2
QGlycerin, refined, all grades:
Production. ... oo io_ do..._ 322.4 336.1 27.9 26.1 27.8 31.7 31.8 28.2 25.8 30.3 27.0 28.6 20.4| r2.1
Stocks, end of period. 0 ... 30.5 20.6 24.6 24.4 23.0 26.6 29.6 312 27.0 29.2 23.5 25.5 23.4| r16.6
Methanol, synthetic_ Tmil.gal (| 16248 | 1744.7| 53.2| 606 60.4| e654| 77.0] e02| 56.6| 56.0| 658| 60.3| 654]| 543
Phthalic anhydride.. ... ______________ mil. 1b..| 774.0| 1714.0 58.8 63.6 54.9 53.8 55.9 54.4 51.4 61.9 61.3 711 67.7 67.9
ALCOHOL
Ethyl alcohol and spirits:
Produetion. .. ..._.._. 731.7 631. 5 46,9 58.3 5.8 41.4 48.3 45.0 41,5 41,7 44.4 43.4 48.6
Stocks, end of period... 179.7 162.7 176.9 | 177.8 | 169.4 | 161,83 | 162.7 162. 8 159. 4 155.1 151.2 | 148.2 | 150.1
Used for denaturation____ 592.6 513.8 42,3 42,7 42.9 37.1 37.6 37.8 3.8 37.7 38.1 38.8 38.8
Taxable withdrawals. ... ... 85.6 84.8 6.4 7.5 8.6 7.7 6.7 6.2 6.1 7.4 6.6 6.5 7.7
Denatured aleohol:
Production. .. ... ... mil. wine gal__| 318.4 276.9 22.8 23.0 23.2 20.1 210 20,4 17.2 20.4 20.6 20,9 21.1
Consumption (withdrawals)_ -do_._. 318.8 276.2 22,9 22.9 22.9 20.1 20.9 20,2 17.7 20.4 20.7 21,0 21.7
Stocks, end of period.. ... ... do.._. 2.4 3.0 2.7 2.8 3.0 3.0 3.0 3.3 2.8 2.7 2.7 2.8 2.3
FERTILIZERS
Exports, total @ .. ________________ 16, 005 1,414 1,341 1,479 | 1,420 | 1,293 1,800 | 1,168 1,285 1,680 | 1,210 1,418 1,616
Nitrogenous materials_. 1,133 130 76 10 114 101 88 62 67 94 61 92 82
Phosphate materials._.._.___ 12,543 | 1,086 | 1,084 | 1,188 ! 1,163 980 | 1,528 905 986 | 1,381 968 1,122 | 1,256
Potash materials___._________________._____ d 966 74 115 74 73 70 66 87 83 72 90 108 91
Imports:
Ammonium nitrate. ... ... ... 233 326 10 18 23 24 19 16 24 43 104 58 18 14
Ammonium sulfate. 138 218 15 12 16 24 16 12 33 40 18 20 6 7
Potassium chloride 3,829 4,165 304 331 391 387 269 315 296 474 475 518 184 272
Sodium nitrate... 184 129 13 13 22 8 5 19 13 7 34 13 28 17
Potash deliveries (K30)_. .. ___._._.____._.___. do.__.| 4,794 4,603 353 340 411 416 319 436 2711 569 895 391 276 270
Supt(a{pl};'s%hau)s and other phosphatic fertilizers
00/ 205
Production_ ... ___. thous. sh. tons__| 4,290 4,496 343 380 386 387 431 379 402 430 436 415 | 393 r378 394 |.._..__.
Stocks, end of period. ... __.._. do.... 448 484 432 418 394 426 484 505 511 453 262 258 * 336 7 406 387 4 ...
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly §
mil. 1b..| 1,924.8 [ 2,046.5 | _..___. 484.0 (... 696.4 |- oojaaeaoas 480.0 | .. |eeeeooo- 885.4 | . |}
Paints, varnish, and lacquer, factory shlpments
Tota] shlpmen L il. 2,776.7 { 2,737.1 254.7 | 256.4 | 220.6 185.9 177.0 | 180.4 {r198.2 : 72356 | 253,0 | 258, 2 |729L.6 ( 2480 |.._____{ . _____
Trade produets. . 1,473.5 1 1,497.6 147,2 | 138.2 | 117.2 99.4 88.4 1 91,9 (71047 |7124.5 (71429 | r145.7 | 7 169.7 15009 4§ ...
Industrial finishes. .. ... 1,303.5 | 1,239.41 107.5| 118.2 | 103.4 86. 4 88.6 ) 7885 | r93.5 |r111.1 |r110.2 |r112.5 | r12L9 L7 U PRI I,
8ulfur, native (Frasch) and recovered:
Produetion.. ..o thous. lg. tons_.| 8,568 | 18,539 700 797 746 703 742 728 658 695 684 716 686 721 bi:7 3 IO
Stocks (producers’), end of period...._.___.do._..| 3,461 4,038 | 3,800 | 3,837 | 3,977 | 4,021 4,038 | 4108 | 4,004 | 4,123 | 4,069 | 4,119 | 4,005 | 4,166 | 4,190 |.._.....
PLASTICS AND RESIN MATERIALS
Production:
Thermosetting resins:
Alkyd resins . 1628.8 | 1600.2 51.7 56. 9 50. 1 43.6 42.8
Polyesterresins_..._......__... ...do__._| 1667.4 | 1646.1 53.6 54.7 58.0 54.0 54.2
Phenolic and other tar acid resins._ o..do..__{11,123.8 [11,04].6 83.1 82.2 92.8 85.1 79.5
Urea and melamine resins_._..........__. do....| 1770.5 | 1623.5 54.7 52.8 50.7 48.2 46.0
Thermoplastic resins:
Cellulose plastic materials_____.____.___._ do_...| 1192.6 ; 1140.9 10.3 10.8 11.0 9.9 9.1
Coumarone-indene and petroleum polymer
TeSinS. ..o mil.1b. | $332.6 | 1315.3 25.7 24.6 25. 4 28.2 28.0
Styrene-type materials (polystyrene) ....do_,._ 13,251.6 (13,402.9] 274.3 | 203.8 1 27L9 i 279.6 | 283.8
Vinyl resins (resin content basis) . ..__._. do_...| 13,638.8 13,754.4 | 310.5{ 314.0  311..7 | 288.6{ 289.2
Polyethylene. . . ... do.._.|15,440.7 [15,872.3 | 488.7 497.4 ¢ 517.7 487.6 | 509.8
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total}
mil, kw.-hr__] 1,552,757|1, 638, 010]151, 492 |139, 839 {132,734 |130,925 (141, 048 |146,329 [131, 607 [141,605 (131,045 (133,925 |150,674 (154,142 {_______ .| .__. ...
Electric utilities, total__..________.________. do.._.{1,442,182'1, 529, 581{142, 694 131,106 |123,536 121,979 {132,119 [137,388 {123,394 |132, 657 (122,301 (125,073 |141,896 145,708
By fuels..._._._.._. 1,191,990 1, 282, 253}122, 769 |113, 094 105,384 |102, 514 |110, 322 |114,774 [101,359 (107,833 | 99,308 {101, 347 (118,983 (123,513 |.
By waterpower 250,193 | 247,328 | 19,924 | 18,011 | 18,153 | 19,465 | 21,797 | 22,614 | 22,035 | 24,824 | 22,993 | 23,727 | 22,914 | 22,194
Privately and municipally owned util_.__do....| 1,171,776/1,254,344 [117, 630 (108, 928 |102, 710 |100, 257 |108, 583 [112,269 |100, 878 107,331 | 98,619 101,413 {116,548 119,677 |_.__..__[.__ . ..
Other producers (publicly owned)......_. do._..| 270,406 | 275,237 | 25,064 | 22,177 | 20,827 | 21,721 | 23,536 | 25,119 | 22,516 | 25,327 | 23,682 | 23,660 | 25,348 | 26,080 (... ..{.....
Industrial establishments, total. ____.___.__. do_...| 110,575 | 108,429 | 8,798 | 8,738 | 9,197 | 8,946 | 8,929 | 8,940 | 8,213 | 8,047 | 8744 | 8,852 | 8,778 | 8434 [_______ | ... .
Byfuels.________._________ . 107, 299 105,146 | 8,575 ) 8,529 | 8,972 | 8,656 | 8,641 | 8,651 | 7,924 | 8,628 | 8,448 | 8,545 | 8,484 3
By waterpower 3, 27 3 223 204 225 288 290 290 319 297 307 204 238
r Revised. ¢ Corrected. otherwise indicated. 9 Includes data not shown separately.
! Revised annual total; revisons are not distributed to the monthly data. 2 Series §Data have been restated to exclude black blasting powder formerly included.

discontinued.

d'Data are reported on the basis of 100 percent content of the specified material unless
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$tRevised data for the months of 1968 will be shown later.



S-26 SURVEY OF CURRENT BUSINESS October 1971
1969 ‘ 1970 1970 1971

Unless otherwise stated in footnotes below, data

through 1968 and descriptive notes are as shown

in the 1969 edition of BUSINESS STATISTICS Annusl Aug. | Sept. Oct. | Nov. Dec. Jan. Feb., | Mar. | Apr. | May June July Aug. | Sept.

ELECTRIC POWER AND GAS—Continued
ELECTRIC POWER~—Continued

Sales to ultimate customers, total (EEI) mil, kw.-hr.|1,307,178 [1,391,359 126, 043 |126,257 (117,258 (110,690 {115,649 [122,035 |120,810 |119, 704 |115,975 {113,830 |119,699 |128,746 |_.._ .. _.|.._._._.

Commercial and industrial:

Small light and power§_._.._____._____._. do-__.| 286,686 | 312,750 | 30,128 | 29,972 | 27,109 | 24,734 | 25,147 | 26,223 | 26,029 | 25,703 | 25,320 | 25,377 | 27,838 | 31,061 \________________
Large light and power§. _________________ do....| 557,220 | 572,522 | 48,997 | 49,130 | 48,614 | 47,235 | 47,583 | 47,480 | 47,457 | 48,947 | 40,051 | 49,338 | 50,493 | 49,405 |.__._.__|-....._.

Railwaysandrailroads_.._.________________ do___. 4, 531 4,633 362 354 375 368 421 445 403 422 380 363 355

Residential or domestic.._._ __.do.__._| 407,922 | 447,795 | 42,051 | 42,219 | 36,465 | 33,839 | 37,860 | 43,156 | 42,268 | 39,819 | 36,897 | 34,263 | 36,391

Street and highway lighting__ .do._..| 10,772 ) 11,183 869 917 978 | 1,029 | 1,081 1,087 1,004 973 933 888 859

Other public authorities...... .do....| 35861 | 37,816 | 3,222 | 3,261 | 3,314 | 3,118 3,172 | 3,260 | 3,267 | 3,426 | 2,983 | 3,198 | 3,336

Interdepartmental. . ... . _.o__.____.. do....| 4,186 4,6 414 404 404 366 385 384 382 15 411 402 427

Revenue from sales to ultimate customers (Edison
Electric Institute) . . oo oocwoeee o mil, $..| 20,139.3 | 22,065.9]2,013.4 |2,033.3 |1,908.3 |1,807.8 |1,887.8 |1,978.1 [1,977.5 [1,955.3 |1,9012.6 11,900.1 2,014.7 |2,193.9 |._______|.....__.
GAS
Manufactured and mixed gas:

Customers, end of period, total @ . 577
Residential . ___ .. .. ... 539
Industrial and commercial 36

Sales to consumers, total Q... __._. mil. therms._| 1,522
Residential .. .. _____.__ -.-do.__. 818
Industrial and commereial ... __.__ do.... 671

Revenue from sales to consumers, total @..mil. $_.| 129.9
Residential .. _ .- do__.. 79.1
Industrial and commereial. . ..__________. do.... 48.3

Natural gas:

Customers, end of period, total @ ....._._._ thous..| 40,905 | 41,204 41,599 e e
Residential d. 37,536 -
Industrial and commereial ... ..__._.__.__ do.___| 3,320 3,326 2.7/ 2 (USRI ORI PRI PRRIPRISUINN PRPRIPN PO

Sales to consumers, totalQ . . .__.__ mil. therms__| 152,374 | 163,199
Residential . ____.___.._._ o-do_.__l 47,372 | 48,217 g
Industrial and eommercial. . _ do_._.| 99,461 | 108,848 29,147 | oo e e e

Revenue from sales to consumers, total @ ..mil. $__} 9,342, 0 [10,242.6 4,002.7
Residential ...do__._{ 4,801.1 | 5133.9 2,315.0
Industrial and eommercial ... _______._ do-...| 4,324.9 | 4,862.4 ,609. 8

FOOD AN TOBACCO
B ALCOHOLIC BEVERAGES

eer:

Produetion.. ... ... .. mil. bbl_.| 127.32 133.10 | 11.33 | 11.01 | 10.28 9,28 9. 82 9.62 9.41 12,53 | 12.33 | 12.37

Taxable withdrawals._ --do____| 116.27 122. 04 10.79 | 10.38 9.62 8.77 9.74 8.32 8.52 11,00 11. 04 11.05

Stocks, end of period.. ... . ... do__.. 11.90 12.26 13.76 | 13.45 | 13.22 12,93 | 12.26 12.97 1 13.20 13.81 14.07 14.40

Distilled spirits (total):
Production__._______.__._________. mil. tax gal._| 230.02 212.26 11,22 16.18 | 19.21 17.99 | 18.11 16, 20 16,82 18.14 15.93 13.11
Consumption, apparent, for beverage purposes
A mil. wine gal__| 361.68 |1371.47 | 27.14 | 30.21 32,49 | 35.17 47,71 | 24.60 24.99 | 31.46 | 29.76 | 29.22
Taxable withdrawals. _.mil. tax gal._| 164.55 173.65 14. 38 16.04 | 18.22 16. 32 13.86 12.32 11,62 15. 64 13.78 | 13.41
Stocks, end of period..__......_._____.__.. d 991, 42 |1,008. 54 }1,007.86 .1,006.26 1,004.59 |1,005.21 }1,008.54 |1,011.30 |1,014.16 |1,015.72 (1,015.08 1,015.78
WIhI? L0 € R f 90, 89 5.97 7.63 | 10.84 4! 84 6.36 5. 68 7.65 7.06 7.49
SKy:
Produetioq ........................ 146. 36 7.16 10.37 | 12.20 11.15 12.29 12.69 | 12,96 13.42 10.47 8.54
Taxable withdrawals___ 112.88 9. 04 10.67 | 12,93 11,01 8.89 8,30 7.78 9.85 8.53 8.29
Stocks, end of period._._ 954,58 | 957.73 | 955.42 | 952.39 | 951.94 | 954.58 1 958.21 | 960.86 | 964.24 | 963.43 | 964.97
ImpoOres. .l 75. 59 5.15 6.76 5. 47 9.36 8.68 5. 60 4,95 6.75 6.21 4.08
Rectified spirits and wines, production, total
) mil. proof gal__| 116.23 113.67 8,78 | 10.¢8 | 1L§7 1113 8.87 8.25 8.15 9.87 8.61 8.70 10.22 8.69 | . .. |-
Whisky_ .. do_...| 68.01 64.37| 4.8 5.79 6.88 6.70 4.58 4.28 | 4.58 510 4.30| 4.58 5.80 5.02 ||
Wines and distilling materials:
Effervescent wines:
Production. ... ... ___. 22,95 1.96 1.77 1.98 2.17 2,50 2.33 1.96 2.81 2.17 1,08 1.34
Taxable withdrawals. 20. 48 1.39 2.04 2.09 2.30 2.86 1.85 1.52 1.79 1.58 1.4 1.65
Stocks, end of period... 7.38 8.72 8.31 8.17 7.90 7.38 7.72 8.11 9.06 9.69 9.24 8.84
Imports.._. ... d 1.79 .10 17 .19 .2 .28 .13 .08 12 L4 .15 .15
Still wines:
Production....._._____ .. ____________ 244.78 | 1105 | 70.81 | 92.19 | 3834 7.76 5.43 4.62 5,28 6.13 7.63 6. 30 L2 25 PR
Taxable withdrawals.___ 216.73 | 16.32 | 18.78 | 20.756 | 19,45 | 22.30 | 19.85 | 18,68 ' 22,37 | 20.39 | 18.06 | 20.59
Stocks, end of period... 293.32 | 187.14 | 238.03 | 302.36 | 313,82 | 203.32 | 276.51 | 259.80 | 241.99 | 225,62 | 215.71 | 198.93
TMPOrtS. oo ool 28.23 2.13 2.20 2.51 3.07 3.46 2.06 1.81 2.65 2.61 3.09 3.38
Distilling materials produced at wineries...do._._| 403,32 | 303.08 | 28.76 | 126,06 | 91.73 | 16.82 | 8.45| 3.00 | 3.15 1.38 62| 696! 2.8 | 1.31..._.._f........
DAIRY PRODUCTS
Butter, creamery:

Produetion (factory).........._...._.._. 1,118.2 {1,136.7 78.7 71.8 81.6 78.9 93.1| 103.8 97.8 | 111.0( 113.0) 119.5 | 112.2 9. 02 7.96 | ......
Stocks, cold storage, end of period.. 88.6 118.8 198.0 1713 147.6 134.3 118.8 § 119.3 133.2 157.9 180.4 | 209.8 235.1 253.0 | 7 246.8 1 226.7
lerel:ee' wholesale, 92-score (N.Y.)...._.__ . 685 .704 . 708 .713 .713 .709 L7 . 708 .708 . 707 . 688 . 687 . 688 . 687 887 ).

eese:

Production (factory), total....________.__ 1,085,9 | 2,202.6 | 1815 167.6 | 172.2 | 161.56 | 179.1| 18L.0| 168.7 | 202.8 | 210.3 | 232.5 | 233.8 | 200.0 | 196.7 |........
American, wholemilk___._______________ 1,266.4 { 1,431.2 | 120.6 | 1045 | 103.4 | 959 | 100.0| 113.8 ] 1048 | 126.9 | 137.3 | 159.0 | 16L.9 | 141.6 | 129.6 |.... ...

Stocks, cold storage, end of period._...._____ 317.5 324.5 372.2 | 358.5 | 336.3 | 326.8{ 324.5| 320.9 310.7 3021 314.6 | 337.4 376.8 386.1 17379.0 | 360.5
American, whole milk___________ 265. 4 254.0 | 309.4 | 280.2 | 264.8 | 254.8 | 254.0| 255.1{ 243.3 | 236.3 | 248.0 | 268.8 | 206.8 | 311.6 | r303.9 | 286.1

Imports [ _..do.__. 130.0 161.0 1.8 11.1 15.6 18.0 24,6 11.4 9.0 8.9 7.9 8.1 6.4 7.6 8.9 ...

Price, wholesale, American, single daisies (Chi-

[ ) perlb_. . 603 . 649 . 636 . 640 .661 . 665 . 665 . 656 . 653 .678 .679 .678 .678 . 673 . 670 . 669

r Revised. ! Reported annual total; revisions are not distributed to the monthly data. classification to another. ? Includes data not shown separately.

§Data are not

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

wholly compsrable on a year to year basis because of changes from one



October 1971 SURVEY OF CURRENT BUSINESS S=-27
!
Unless otherwise stated in footnotes below, data 1969 | 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. . Mar. | Apr. | May | June | July l Aug. | Sept.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS—Continued
Condensed and evaporated milk:
Production, case goods:
Condensed (sweetened) - .oococao._. mil. 1b__ s () ®) ©) () (%) Q) ®) ©) (* U ©) (%) [ I .
Evaporated (unsweetened) . ___._._._.... do....|81,483.8 {61,268.3 |6100.9 | 6924 | 8858 ) 6779 | 696.5| ¢86.8 | ¢90.3 |¢109.0 (6116.5|6134.216141.5)¢61158 |6105.8 |_. .....
Stocks, manufacturers’, case goods, end of perlod
Condensed (sweetened) ................ mil. ib__ 1.9 0 s (%) ® (%) ) ) ©) () (%) ) (%) ) ..
Evaporated (unsweetened) . - _._._..._-- do---- 105.0 115.7 |9195.9 |9187.4 |8180.0 [6147.5 (61157 | 681.3 | 060.4 | €67.6 | 6512 (01040 |°133.8 {61624 | 1729 |.._..._.
Exports:
Cpondensed (sweetened) _ _......oooeoeouoo do.... 52.1 16.4 w .6 6.9 4,6 4.1 7 1.7 4.4 11.3 2.2 -39 0 P PO IR
Evaporated (unsweetened). _.__ —--do___. 37.1 33.3 3.1 L2 2.0 3.0 3.9 2.7 2.3 2.6 2.7 3.8 4.2 1.6 29 l......
Price, manufacturers’ average selling:
. Evapl?(rated (unsweetened) - - ._..__. $ per case.. 7.50 7.98 8.06 8.12 8,12 8.13 E: 30 5N (RN PRSI PSRN IR VIS PRSI IO FOUN RO,
Fluid milk:
Produection on farms.__ . ... mil. Ib..| 116,345 | 117,436 | 9,767 | 9,273 | 9,280 | 8,842 | 9,349 9,547 | 9,010 | 10,209 | 10,432 | 11,217 | 10,836 | 10,311 | 9,871 9,377
Utilization in mfd. dairy products 60,108 | 5,013 | 4,418 | 4,388 | 3,997 | 4,479 | 4,745 | 4,636 5, 567 , 797 6, 207 6, 43! 5681 ) 5,193 |_.......
Price, wholesale, U.S. average.._____ 68 5.58 5.81 6. 03 6. 09 6. 06 5.96 91 5.83 5.71 5. 60 5. 50 5,61 574 | »5.96
Dry milk:
Production:
Dry whole milk _.mil. 1b__ 70.2 68.7 5.8 5.1 4.0 4.0 5.4 6.7 5.7 7.0 9.0 9.3 8.4 4,7 5.6 [
Nonfat dry milk (human food)...._...... do.__.| 1,452.3 | 1,442.8 | 117.7 88.2 89.6 81.1| 108,91 1158 | 111.8 | 13L.1| 149.2 | 1746 177.8 | 137.3 | 117.6 | ... ..
Stocks, manufacturers’, end of period:
Dry whole milk ---do.__. 6.6 4.7 9.4 8.6 6.6 4.7 4.7 5.5 50 3.9 8.5 7.8 9.0 8.2 7.8 | coeeeen
Nonfat dry milk (human food)........__. do.... 83.9 101.4 | 166.5 | 144.8 | 122.8 | 101..7 | 101.4 97.7 89.8 90.4 | 104.9 | 136.9 | 157.6 | 164.1 | 155.6 | _._.__.
Exports:
Dry wholemilk__________ . do___. 15.6 13.8 .7 .5 .7 .9 1.1 .8 7 1.0 1.0 7 3.4 19 ;3 A P
Nonfat dry milk (human food).__.._._.__. do..._ 111.6 212.3 34.1 19.9 7.7 26. 4 2.3 10.7 10.0 17.6 7.2 15.0 16.7 4.3 2.8 |ooaeeon
Price, manufacturers’ average selling, nonfat dry
milk (human food) .o oo_.oai.. $ per lb_. 235 263 271 . 274 273 .273 .276 .2718 .276 L2177 . 304 314 318 | r.318 2320 ..o
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat)._.mil. bu._| 1,059.0 | 1,337.5 | 111.6 | 1146 | 143.2 | 123.0| 123.8| 101.2 | 103.7 [ 105.5 94.2 | 108.5 79.8 92,1 8LS | ceeea-

Barley:
Production (crop estimate)._._._.___......
8tocks (domestic), end of period__.__

On farms

Exports, including malt
Prices, wholesale (Minneapoli
No. 2, malting......
No. 3, straight.

c--do.._.

Corn:
Production (crop estimate, grain only)__mil. bu..
Stocks (domestic), end of period, total_ _mil. bu..

On farms .--do.___

Off farms . o oo do.___
Exports, including meal and flour do_._.
Prices, wholesale:

No. 3, yellow (Chicago). ... $ per bu.__

Weighted avg., 5 markets, all grades_.... do-.__

Oats:
Production (crop estimate) ...._._._....
Stocks (domestic), end of period, total

(03 (18 121 o T T
Off farms__. o

Exports, including oatmeal . ___...________. do____
Price, wholesale, No. 2, white (Chicago)s

Rice:
Production (crop estimate) ....._.... mil, bags@ __
California mills:
Receipts, domestie, rough.____.______. mil. b
Shipmems from mills, milled rice________
Stocks, rough and cleaned (cleaned basns) end

of period - __mil. Ib..
Southern States mills (Ark., La., Tenn., 'I‘ex N
Receipts, rough, from prod ucers- .. 1. Tb._
Shipments from mills, milled rice._....._ d

Stocks, domestice, rough and clear-ed (cleaned
bams) end cf penod il.

Exports...__._....._.__

Price, wholesale, Nato,

Rye
Production (crop estimste).___
Stocks (domestic), end of perio
rice, wholesale, No. 2 (Minneapo!

Wheat:
Production (crop estimate), total
Spring wheat_ __..
Winter wheat.
Distribution__

8tocks (domestic), end of period, total - ____ do___.
On farms -d
Off farms..

r Revised. » Preliminary. ! Less than §0 thousand pounds.

¢, 67

290.8

2,012
1,515

270

3829 |oee oo
1,755 161 [ 160
1,393 130 110 68

82 184 21 1

6,497 | 1,040 | 1,672 | 1,482
401 547

1,748 745 | 1,502 | 1,950
438
. 085 . 085 .085 . 086

673
1,126
2 Crop estimate for the year.

3 Old crop only; new crop not reported until beginning of new crop year (July for barley,
oats, rye, and wheat; Oct. for corn). 4 Average for Jan.-Sept.
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3 Average for Jan., Aprll—

________ .84
100

47 8

102 82

472 367

429 373

1,82 | 1,748 | 1,
447 | 220

349
428

563
284

.087 . 087 . 086

Sept., and Dec.
of individual firms.
§Excludes pearl barley. @ Bags of 100 lbs.

240 139 108
294 323 279

1,461 | 1,258 | 1,009
19 25
. 086 . 086 . 086

8 Condensed milk reported with evaporated to avoid disclosing operations
7 Oct. 1 estimate of 1971 crop.
¢ Corrected.



5928 SURVEY OF CURRENT BUSINESS October 1971

Unless otherwise stated in footnotes below, data 1969 1970 1970 1971
ghrough 1968 and descriptive notes are as shown -
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. ' Oct. l Nov. | Dec. Jan. Feb. | Mar. | Apr. May ‘ June | July | Aug. | Sept.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

GRAIN AND GRAIN PRODUCTS—Con.

Wheat—Continued
Exports, total, including flour. _.mil. bu.. 489, 2 689, 1 59.0 52.4 74.7
Wheat only. ol do._..| 439.9 638, 7 56.3 49.9 69.0

3 . 51.3 62,7 53.7 70.3 50.0 51.2 41.4 (..
61.6 59.3 47.8 59.9 50.7 66. 7 43.4 47.4 38.2 |.-...

a8
2 00
[=23
b=
o
[~
—
<o

Prices, wholesale:
No. 1, dark northern spring (Miuneapsolls)

r bu.. 1.80 1,91 1.86 1.93 1.95 1.97 1.92 19 1.90 1.82 1,82 1.84 1.82 1.73 1.64 4
No. 2, hd. and dk. hd. winter (Kans. City).do-_._ 1,48 1.54 1.54 1.62 1.60 1.63 1.63 1.65 1. 65 1.62 1,62 1.62 1.64 1.56 1.56 1. 55
Weighted avg., 6 markets, all grades_. ___ do.._. 1.75 179 1.80 1.87 1.88 1.89 1.84 1.82 1.80 1.77 .75 1.78 1.75 1.65 1.62 1.63
Wheat flour:
Production:
thous. sacks (100 1b.)__| 254,004 | 253,004 | 21,233 ; 22,159 | 23,364 | 20,707 | 20,754 | 20,804 | 19,761 | 21,004 | 19,662 | 20,216 { 20,994 (720,225
....... thous. sh. tons_. 4, 558 4, 409 373 393 407 361 361 361 345 363 335 347 366 349
QGrindingsofwheat .__________._________ thous. bu__| 567,956 | 563,714 | 47,440 | 49,361 | 51,708 | 46,161 | 46,147 | 46,405 | 44,038 | 46,705 | 43,525 | 44,970 | 46,658 |7 45, 164
Stocks held by mills, end of period
thous. sacks (100 1b.)__{ 4,595 4,320 |- 4,438 | |........ 4,329 | ... |- 4,782 |ocieote s 4,686 (oo oeofeeeonloaoio
03 4 7 do..| 21,130 | 21,506 | 1,162 | 1,074 | 2,438°| 1,537 | 2,104 | 1,134 | 1,5287| 1,188 | 1,282°| 1,536 | 2841 | 1,627 | 1,372 |..._.._.

Prices, wholesale:
Spring, standard patent (Minneapolis)
$per1001b_. 5,923 6.179 | 6.125 6.275 6,413 6.413 | 6.363] 6.350 | 6.313 6.250 | 6.238 6.225 6.200 | 6.113 | 6.063 5.975
Winter, hard, 95% patent (Kans. City)..do..__ 5,438 5. 569 5.525 | 6.713 | 5.713 ; 5.650 | 5.588 | 5.588 | 5.613 | 5.500 | 5.488 | 5.500 5. 588 5,475 | 5.313 5.275

LIVESTOCK

Cattle and calves:
Slau%hter (federally inspected):
alves thous animals__ 3,637 3,025 232 264 266 245 276 247 237 299 248 203 207 205 290
_.do.___| 30,536 | 30,793 | 2,538 | 2,723 | 2,752 | 2,424 | 2,611 | 2,569 | 2,209 | 2,681 | 2,544 | 2,536 2,797 } 2,725 | 2,720
112,652 | 111,022 971 | 1,010 | 1,233 | 1,135 060 | 31,031 | ¢879 {31,140 31,032 51,004 | 31,005 3878 | 41,011

Receipts at 38 public markets
Prices, wholesale:
Beef steers (Omaha)* ... _______ $per 1001b..| 20.98 | 2903} 29.74; 28.97 | 28.44 | 27.00 | 26.45| 28.83 | 31.80 | 381.42 | 31.96 | 382,35 | 3L.91 | 3190 | 32.77
Steers, stocker and feeder (Kansas City)..do.... 29.30 30,10 | 28.76 | 28.99 29. 68 28.03 | 27.57 29.42 | 3L.69 31,88 32,07 | 3L78 | 380.60 | 30.32 | 32.41
Calves, vealers (Natl, Stockyards, Tll.)._do__._ 37.29 38.17| 40.50 | 33.00 | 33.00 | 34.00 | 33.50{ 34.00 | 40,00 { 41.00{ 4L00 | 39.00} 39.00 : 39.0¢ | 35.00

Hogs:
Slaughter (federally inspected).__thous. animals__| 75,682 | 78,186 | 6,045 | 7,034 : 7,662 | 7,350 | 7,900 | 7,480 | 6,379 | 8,266 | 7,794 | 6,932 | 6,983 | 6,220 1 6,922 |._.... .
Receipts at 38 public markets_____._._.____ do...| 15,210 {114,871 | 1,088 | 1,303 | 1,451 | 1,490 | 1,532 | 31,412 {41,230 | 31,479 | $1,455 | 31,399 31,438 |31,163 {*1,206 ¢ 1,308

Tices:
‘Wholesale, average, all grades (Sioux City)*
periooib_.| o365 | 2211| 2112 | 20.43 | 17.37 | 1502 | 14.96 | 1576 | 19,03 | 16,88 | 16,04 | 17.00 | 17.68 | 18.85 | 18.14 | 18.28
Hog-corn price ratio (bu. of corn equal in value
10 100 1b. 1iv8 hOg) oo oo oo 19.8 191 170 143) 134| 19| 11| 107 13.4| 1L.8| 113 123| 122{ 140 156 | 161

Sheep and lambs:
Slaughter (federally inspected).._thous. animals..| 10,067 10,011 789 899 917 736 847 903 806 920 399 772 827 815 812 (...
Receipts at 38 publicmarkets______________ do....| 12,704 | 12 468 225 244 262 216 201 3178 4131 3178 3143 3186 3 255 3205 4212 4233
Price, wholesale, lambs, average (Omaha)*

$ per 1001b.._ 28,53 27,431 27.12 | 26.75 | 26,75 25,38 | 23.88 | 24.00 | 2612 | 26.88 | 30.25 | 31.12 | 31.26 | 28.88 | 27.75 27.50

MEATS AND LARD

Total meats:
Production (carcass weight, leaflard in), inspected

slaughter .. ool 1.1b..| 33,360 {134,587 | 2,731 | 3,031 | 3,198 | 2958 | 3,226 | 3,076 | 2,663 | 3,234 | 3,075 | 2,040 | 3,104 | 2,879 | 2,966 |........
Stocks (excluding lard), cold storage, end of
period ...l L 1b.. 637 759 606 588 646 715 759 771 749 791 869 901 890 835 r 773 799
Exports (meat and meat preparations)_____ do_..A 571 518 43 53 49 74 51 39 41 49 35 46 43 39 51 | ..
Imports (meat and meat preparations)._.___ do....| 1,685 1,844 167 167 155 134 143 133 112 151 141 133 170 155 166 |- ...
Beefand veal:
Production, inspected slaughter__.___.____ do..._| 18,873 |119,496 | 1,582 | 1,701 | 1,735 | 1,533 | 1,685 | 1,645 | 1,463 | 1,693 | 1,608 | 1,599 | 1.739 | 1,682 1667 .. .. .
Stocks, cold storage, end of period._ —..do.___ 363 347 r 299 296 310 326 347 335 313 306 299 205 306 321 7 341 356
Exports R 28 32 2 2 3 3 3 3 4 5 5 4 4 3 3
Imports, 1,194 1,319 129 130 113 94 102 94 72 99 99 87 124 111 127 |-
Price, wholesale, beef, fresh, steer carcasses, chmce
(600-700 1bs.) (New Y ork) ............. $ perlb._ 2,492 . 490 . 505 .488 473 . 465 .454 .503 . 539 . 536 . 546 . 661 . 549 . 546 . 561 . 549
Lamb and mutton:
Production, inspected slaughter_ _ ... ___ mil, 1b__ 510 514 33 44 46 38 44 48 44 49 47 40 40 39 39 |
Stocks, cold storage, end of period . _._____ do.._. 16 19 23 21 21 20 19 21 20 20 20 23 23 21 19 20
Pork (including lard), production, inspected
slaughter. ... mil. 1b__| 13,986 | 14,577 | 1,111 | 1,286 1 1,417 | 1,383 | 1,497 | 1,383 | 1,157 | 1,401 | 1,420 | 1,301 | 1,324 | 1,157 | 1,260 |........
Pork (excluding lard):
Production, inspected slaughter.__.________ do.__.| 11,563 | 12,119 0924 | 1,066 | 1,174 | 1,143 | 1,249 | 1,153 978 | 1,226 | 1,195 | 1,098 | 1,104 969 | 1,065 .. ...
Stocks, cold storage, end of period 211 336 217 210 246 304 336 353 344 389 467 498 476 405 r 332 31
Exports 152 67 5 1 9 9 5 4 4 3 4 5 5 4 T eenannn
Imports 316 347 24 25 30 30 28 27 29 36 30 31 32 33 30 fooooaaio
Prices, wholesale:
Hams smoked composite_.___._.____. perlb__ . 580 . 565 .535 . 499 . 497 . 485 . 486 . 408 .528 .513 517 . 521 . 535 515 . 536 . 501
L dFresh loms, 8-141b. average (New York) ..do_.-. .575 . 569 . 572 . 560 . 510 .461 .445 479 . 530 . 438 .432 . 485 . 501 . 584 .515 . 498
ar
Production, inspected slaughter_._._____mil. Ib__.| 1,755 1,776 135 158 176 174 178 166 129 193 162 146 158 136 142 (.o .
Stocks, dry and cold storage, end of period..do..__ 70 82 54 60 59 74 82 91 86 81 80 91 101 89 83 [o-..---
Exports --.do.__. 262 366 37 28 37 22 42 9 40 44 39 31 18 11 7; 8 PO
Price, wholesale, refined (Chicago) $ perlb_. . 145 . 160 . 160 . 154 .158 .163 . 145 .130 .138 . 155 . 150 .146 . 143 151 .158 .153
POULTRY AND EGGS
Poultry:

Slaughter (commercial production)...... mil. 1b__[ 9,492 10, 445 984 | 1,020 | 1,092 926 845 762 676 M 757 749 894 909 ] 1,020 |.____-..
Stocks, cold storage (frozen), end of period, t;)tal

1b.. 307 391 407 516 624 486 391 369 331 204 265 251 287 354 r 462 542
TUrKeYS_ oee oo do-... 192 219 238 343 447 313 219 206 174 144 120 111 140 203 | 308 382
Price, in Georgia producing areas, live broilers
$perlb__ .140 .123 L120 .120 L 110 . 120 . 110 L 125 . 130 . 130 125 .135 . 140 .155 . 135 .135
r Revised. ¢ Corrected.
1 Annual total reflects revisions not distributed to the months. 3 Data are for 41 public markets. 4 Data are for 40 public markets.
? Beginning Jan. 1969, quotations are on carlot rather than l.c.l. basis as previously. *New series. Monthly data for earlier years will be shown later.
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October 1971 SURVEY OF CURRENT BUSINESS S-29
Unless otherwise stated in footnotes below, data 1969 ‘ 1870 1570 1971
through 1968 and descriptive notes are as shown -
in the 1969 edition of BUSINESS STATISTICS Annual Aug. I Sept. ’ Oct. I Nov. | Dee. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
POULTRY AND EGGS—Continued
Eggs:
Production on farms._____.__._._._. mil. casesO..] 191.9 195. 2 16, 2 15.7 16,4 16.1 17.0 17.1 15.5 17.3 16.8 17.3 16. 5 16,7 16.5 15.9
Stocks, cold storage, end of period:
She ) 51 51 98 178 136 76 51 60 53 139 80 101 98 148 r 141 128
Frozen 43 50 63 60 58 55 50 49 51 54 60 67 75 80 r 81 83
Price, wholesale, large (delivered; Chicago)
$ per doz__ . 460 . 425 . 400 . 455 .415 .448 . 410 .372 . 332 .331 .330 . 363 317 . 350 .370 .348
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:

Imports (incl. shells). ... _......_. thous. lg. tons__| 218.4 279.2 21.3 23.3 26.7 14.5 25. 4 45.0 22.8 25,2 28.2 17.8 25.3 28.7 23.2 ... ..

Price, wholesale, Accra (New York)....$ per Ib__ 458 .341 . 388 .378 . 354 . 354 .329 .309 .273 .279 L2713 .253 . 268 . 280 . 286 271
Coflee (green):

Inventories (roasters’, importers’, dealers’), end

ofperiod. ... . . ____._ thous. bagsa™.. 3,811 2,508 |- 3,461 f_ .| ... PANL N D I 2,887 ||l 3,064 |. ... ... fo .
Roastings (green weight)_..__._.____.______ do__..| 20,851 [ 20,075 | ___.... 4,852 | 51900 | . L1864 (oLl 4,760 | .l
Imports, total .. do._..| 20,232 19,727 | 1,616 | 1,355 1,713 1,597 1,382 2,002 1,528 | 1,475 2,030 { 1,759 1,941 2,132 2,720 | ...

From Brazil .. .. _________________. do_ 5,780 4,712 468 224 367 387 201 822 282 114 310 317 666 570 971 |..-...

Price, wholesale, Santos, No. 4 (N.Y.)_.$ per b .408 . 557 . 570 .578 . 588 . 575 . 560 . 550 . 550 . 480 . 450 .438 .438 . 430 433 . 433
Confectionery, manu.acturers sales.____.__ mil, §__ 1,870 1,906 143 222 199 180 163 171 178 176 156 135 139 121 e
Fish:

Stocks, cold storage, end of period......_. mil. Ib_. 275 306 298 310 313 312 306 275 247 210 196 198 r 231 r 270 296 {_ ... ..
Bugar (United States):

Dellveries and supply (raw basis):§

Production and receipts:

Production___________ N 4,300 4,710 118 139 720 | 1,043 992 664 315 151 150 170 103
Entries from off-shore, totalQ _._...___. 0. ___ 6 350 6,675 693 515 708 3671 2,218 143 412 88 178 441
Hawali and Puerto Rico____..___..___ do___. 1,501 1,497 144 138 226 112 120 15 42 119 97 176 159
Deliverles, total @ _.___..____...________ do____| 10,804 | 11,467 | 1,089 { 1,093 931 833 | 1,085 727 718 | 1,026 860 804 | 1,087
For domestic consumption..._____.__ do....| 10,655 | 11,317 | 1,078 { 1,079 912 822 l 044 720 706 | 1,013 851 883 1 068

Stocks, raw and ref., end of period...___._ do.... 2,796 2,784 1,384 | 1,046 1,414 | 2,202 2 784 | 3,003 | 2,943 2,701 2,660 | 2,524 2 156 |7 l 932 [ »1,571

Exports, raw and refined__._____..____._sh tons.. 968 7,892 58 26 194 128 146 50 44 12| 1,179 21 25 37 84 (L ._.....

Imports:

Raw sugar, totalQ___.__._____. thous. sh. tons__ 4,776 5,217 534 565 368 323 553 325 239 477 560 412 479 <476 859 |.__._...

From the Philippines. ds 1,024 1,522 196 205 80 95 178 4 30 84 142 96 108 170 179

Refined sugar, total__.___._______________ 124 35 2 10 4 1 2 4 2 7 6 2 1 3 2
Prices (New York):

gafviv, Vgholesale ........................ .078 . 081 . 082 . 081 . 082 . 080 . 081 . 084 . 084 . 084 . 082 . 084 . 086 . 086 . 086 . 086

eflne

Retall (Incl. N.E. New Jersey)....$per 5 1b.._ . 638 .674 . 682 . 683 .678 . 680 677 . 680 . 679 . 687 . 695 . 698 . 693 . 689 (1) N P

Wholesale (excl. excise tax).. ... ... $perlb__ . 107 L112 .113 114 114 .114 .114 .114 .114 117 . 118 . 118 118 .118 118 .118
Tea s ifmports_. 139,962 | 135,202 { 8,778 | 10,805 | 11,971 | 10,409 | 12,682 ) 13,226 | 12,360 | 15,073 | 18,078 | 15,128 | 16,529 | 20,150 | 25,141 (.. . ...

FATS, OILS, AND RELATED PRODUCTS
Baking or Irying fats (Incl. shortening):

Production.______ ... ... mil. 1b__! 3,480.5 | 3,587.6 308.2 | 298.2| 816.5| 305.6 299.0 201.5 | 309.2 | 300.0 | 272.4 | 277.1 290.4 | r261.5 | 305.8 [_..__...

Stocks, end of perfod® - _ .. __.__.__________. do.._. 138.7 132.9 140.0 ) 127.0; 120.5| 122,57 132.9 134.7 | 130.3 134.7 | 134.4§ 128.0 136.7 | r 111.1 120.6 | ...
8alad or cooking oils:

Produetion. ... ...l do..._{ 3,143.7 | 3,380.3 268.3 | 268.6 | 289.4 | 286.7 | 299.9 283.9 | 2817 | 202.0 | 270.1 | 288.6 | r332.6 | r290.5 309.3 |_....._
MStock.s. end of period® . ... ______.. do..__ 70.5 75.6 | 87.3 1 68.5) 80.0f 834} 756 74.4 7.6 70.7| 720 8L1| 822 r7L2) S8L3 | _ ... ..
Margarine:

Production. . ... do.__.| 2,181.9 | 2,230.3 166. 8 189.6 200, 7 187.2 216.7 212.9 189.0 195.9 181.0 176.4 185.9 | 7 163.4 174.1 | ..

Stocks, end of period®_ _.__.._____._______. do.._. 52.1 45,6 55.9 50.3 52.3 50.4 45,6 50. 4 59.4 57.7 55.9 61,2 61.6 | *72.9 65.5 ...

Price, wholesale (colored; mfr. to wholesaler or

large retailer; delivered) . ....__.._.____ $perlb__ . 260 . 289 .290 . 290 . 294 . 306 . 306 . 306 . 306 .305 . 305 .305 . 305 .308 312 .310

Animal and fish fats:A

Tallow, edible:

Production (quantities rendered). 534.6 558. 2 43.6 48.3 47.0 45.6 46.9 50.1 49,1 51.7 43.2 42.8 45.3 | r40.2

Consumption in end products 510.9 567.7 48.0 40.9 45.1 49,4 48.0 51. 5 61.7 53.3 4.4 44,9 46.6 | r40.4

Stocks, end of periodY._____________ 46.0 46,7 29.3 36.9 36.3 37.9 46.7 47.0 37.7 37.0 34.9 42.4 45.6 | 749.9
Tallow and grease (except wool), ined

Production (quantities rendered)_________do_,_, 4,655.0 | 4,876.8 | 389.6 | 410.5| 423.2 | 401.5| 446.6 | 422.7 1 3852 ) 438.5| 3920 | 400.0 | 439.9|-393.5

Consumption in end products__ 2,551, 5 200.9 216.3 209. 2 208. 8 220.5 218.0 201. 4 233,5 216,4 | 227.1 231.4 [ 7200.5

Stocks, end of period ... .____.__________ 396,11 325.0 | 360.5 | 348.3 | 392.2| 396.1 423.5 | 349.6 1 380.6 | 363.9| 3740 | 40L9 |r441.5
Fish and marine mammai oils:

Production______________________________. 207.0 39.0 27.4 20.8 8.7 7.6 1.4 .6 .6 9.2 21.8 54.8 ] r55.3

Consumption in end products - 68.7 5.0 6.0 5.7 4.4 4.8 5.6 4.4 4.7 4.0 4.3 5.3 5.6

Stocks, end of period Y. ... _._._.______ 103. 5 147.9 | 110.2 | 128.6 | 114.3 | 103.5 72.0 62.7 60,0 68. 8 88.0 132.0 | 148.1

Vegetable oils and related products:

Coconut oil:

Production: Crude._...__..______...___. mil. 1b__| 386.3 (9) %) O] (4) [C)] (4) @ (9 Q] [C)] (4) @ (4)

Refined.__.__. s o_.__ 547.5 544. 0 44,1 51.0 47.6 40.9 4.6 48.7 44, 2 50.6 49.5 45.0 49.4 39.9

Consumption in end products___________ - 732.6 749.6 61.3 62.5 62.1 60. 4 63.6 63.7 60. 9 68.9 64.3 63.4 68.4 | r52.1

Stocks, crude and ref., end of period_.. .do, - 205. 9 202, 9 123.8 | 145.6 | 165.0 176.0 | 202.9} 217.0 | 180.9 182.5 169.3 | 167.1 167.6 | r177.3
c Impml‘ts _________________________________ do._._ 424.6 584, 2 46. 9 27.0 63.9 14.1 12.3 | 120.2 41.7 52.9 54.9 47.5 45.5 35.3

orn oi

Production: Crude._.________........___. do___. 465.5 474.0 37.4 34.0 42,0 40.1 34.7 38.0 37.3 43.7 41,4 41.0 42.7 42.4

Reﬂned .......... do._.. 438.1 440, 9 35.3 34.6 42,3 36.9 39.1 39.6 319 38.2 34.2 37.2 34.6 1 739.1
Consumption in end products do_,__ 41,1 449.6 35.3 38.0 43.3 36. 4 40.4 39.5 3.4 35.2 35.5 33.5 38.2 | r36.0
Stocks, crude and ref., end of period]_.. _do.. 5.1 43,2 63.5 60. 1 54.7 51.3 43.2 36.0 371 47.9 56.8 57.9 64.7 | 765.6

r Revised. » Preliminary. 4 Data withheld to avoid disclosure of operations of in-

dividual firms. 1 Less than 500 short tons.

©Cases 0f 30 dozen. 'Bags 0£132.276 Ib. §Monthly data reflect cumulative revisions
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{for prior periods.

on lard, see p. S-28.
¢ Corrected.

stocks.

@Producers’ and warehouse stocks.

? Includes data not shown separately: see also note “§’.

AFor data
fFactory and warehouse



P
s-30 SURVEY OF CURRENT BUSINESS October 1971
Unless otherwise stated in footnotes below, data 1969 l 1970 1970 1971

through 1968 and descriptive notes are as shown

in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Deec. Jan, Feb. | Mar. | Apr. May | June | July ’ Aug. | Sept.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS- Continued

Vegetable oils and related products—Continued

Cottonseed cake and meal:

Production . ._________.______. thous. sh. tons__| 2,001.4 | 1,725.8 33.0( 452 1941 | 219.2| 218.2| 2158 | 202.4 | 192.2 | 1453 | L1 86.1| 61.1| 64.6 | ...
c Stocks (gt 011 mills), end of period-..._.. do_._. 74.8 85.8 65.1 39.3 54.2 82.9 85.8{ 103.2 | 125.5 136.4 134.5 148.9 136.0 | 109.5 | 101.4 | .....__

ottonseed oil

Production: Crude ____________________ mil. 1b__| 1,425.8 | 1,211.4 26. 6 30.5 ) 134.3 153.4 152.6 151. 5 141.2 134.0 103.3 78.8 61.0 43.5 45.6 | _.__.__

R d. _.do.__.| 1,252.0 | 1,019.2 27.1 27.6 716 116.0 | 116.6 108. 5 108. 6 119.8 77.2 80, 4 73.2 r44.9 51.2 ... ..
Consumption in end products. .. ...__... do._..| 889.7 932.0 63.0 65.8 77.3 79.6 76.9 67.8 73.6 69.4 56. 1 61.2 90.1| r50.1 57.6 |........
Stocks, crude and refined (factory and ware-

house) end of period._..______________ mil. 1b__ 398.6 184.3 158, 1 121,41 140.1 163.5 184.3 1 202.3 | 224.6 | 246.9 265.7 1 279.7 | 224.6 |r167.2 | 143.3 |........

Exports (crude and refined) - .do___. 246.5 369.8 8.8 17.8 12.0 18.6 36.7 43.5 39.2 40.3 18.2 214 317 69.8 4.3 | ...

Price, wholesale (N.Y.)_._...... $ perlb.. . 142 175 .178 .167 . 167 . 180 L1178 .183 . 195 .195 .193 .188 1,88 1.93 2.06 .201
Linseed oil:

Production, crude (raw).._...._._..___ mil. Ib..| 201.8 314.5 29,1 36.2 30.7 26.8 21.5 319 32.4 34.9 36.7 36.8 41.4 | 725.9 34.8 1. ...

Consumption in end produets... ... do____ 193.9 193.2 18.4 16.8 15.1 14.2 12,7 13.3 15.8 18.4 19.6 19.6 22,7 r17.9 19.8 (... ..

Stocks, crude and refined (factory and ware-

house) end of period_._..____________ mil. 1b._ 128.8 148.5 17.1 120.9 | 134.9 144, 9 148.5 157.5 | 170.5 180.7 | 192.8 187.2 | 203.8 |r193.2 | 184.2

Price, wholesale (Minneapol‘s) ........ s perlb__ . 120 Rl .110 . 100 . 100 .100 . 095 . 095 . 095 . 090 . 088 . 088 . 088 .088 .088 . 088
Soybean cake and meal:

Production___.._______________ hous. sh. tons..| 14,716.5 |17,379.2 | 1,429.4 | 1.238.4 | 1,520.2 | 1,507.5 | 1,560.4 | 1,560.3]1,387.2 |1,463.2 | 1,458.9 | 1,464.8| 1,401.6 |r 1,429.7(1,477.2 |......_.
s Stgcl\e (at oil mills), end of perlod ........ do____ 103.2 112.2 170.8 106. 8 139.8 158.2 | 112.2 170.3 | 173.6 138.4 152.0 [ 198.7 149 4(7192.4 | 1809 | _.___

oybean oll

Production: Crude 8,085.9 | 655.6 | 563.8 | 720.8 | 705.6 727.7 724.8 | 653.2 | 695.9 695.7 696.4 § 670.9 [r674.9 | 693.6 | . _____

efined 6,276.3 816.5 | 491.9 | 534.5] 514.5 538.8 | 543.5 ] 511.1 557.9 4950 | 506.7 | 526.7 |r482.9 | 531.8 | _______

Consumption in end products. 6,322.7 513.7 | 524.3 | 5482 | 519.9 552.3 | 534.7) 505.8 635.0 497.9 | 505.6 | 556.3 |r497.3 | 543.6 [_.______

Stocks, crude and refined (factory and ware-

house), end of period...______________ mil. 1Ib__| 517.2 755.7 1 670.6 | 543.4 | 562.3 | 717.6 | 755.7 | 751.8 | 787.8 | 756.0 | 765.8 | 758.0 | 7190.0 (r745.3 | 807.4 ... _.___
Exports (crude and refined).__ __.do aee 761.1 | 1,372.4 126.7 | 165.2 | 103.9 52.7 174.6 | 112.0 109.3 | 156.0 168.0 | 1918 140.9 | 189.0 781 b ...
Price, wholesale (refined; N.Y.)._..___$ per lb__ 110 .133 .143 137 .161 172 . 163 .168 . 144 . 145 . 135 L1387 .146 .159 .172 . 155
TOBACCO
Leaf:
Production (crop estimate)........._____ mil.lb..| 11,804 | 11,906 | |eooo | e e et e e e e e e 31,799
Stocks, dealers’ and manufacturers’ end of period
mil. 4,940 5,006 |.____._. 4,650 (. ... ... 5006 ) . 4 ___.___ 4,763 | _____|.__.___. 4,369 | [l
Exports, incl. scrap and stems_._____._ thous. lb.- 579,106 | 510,325 | 29, 555 | 46,766 | 53,650 | 72,845 | 62,477 | 39,336 | 32,303 | 52,352 | 44,458 | 47.434 | 39,798 | 36,112 | 41,791 |.___ ...
Imports, inel. scrap and stems_...____._____ do....| 213,402 | 235,428 | 23,556 15 364 | 21,982 | 33,652 | 14,673 | 20,362 | 17,142 | 17,252 | 18,136 | 31,305 | 20,413 | 17,256 | 15,686 | .. _ . .
Manufactured:
Consumption (withdrawals):

Cigarettes (smail):

Tax-exempt. 47,263 | 51,166 | 3,685 | 4,292 | 3,026 | 3,423 | 4,138 | 3,620 | 3,466 { 3,954 | 3,366 | 4,142 | 4,454 | 4,270 6,852 |._...._.
Taxable..._.._._. 532,764 | 47,119 | 47,245 | 50,665 | 44, 026 41,196 | 45,634 | 42,518 | 43,360 | 43,500 | 43,474 | 46,582 | 39,596 | 45,595
Cigars (large), taxable. - 6, 701 588 593 653 495 510 505 556 558 571 552 497 552
Exports, cigarettes. ... .o o oooao.ol do....} 24,970 [ 29,147 | 2,309 | 2,188 | 2,656 | 2, 034 2,352 | 2,357 | 2,198 | 2,381 | 2,258 | 2,476 | 3,038 | 3,033 | 4,234
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:

Value total Q.. thous. $._| 152,446 | 145,200 | 10,151 | 10,952 | 11,205 | 11,523 | 11,619 | 11,642 | 11,985 | 14,933 | 11,512 | 13,124 | 12,851 | 7,118 | 11,683 ... ...
Calf and kip skins. thous. skins 1,652 1,316 64 124 131 116 176 137 168 189 289 258 254 131 198 | ... ...
Cattlehides_. ... ... ____.____ thous. hides__| 14,778 | 15,222 | 1,123 | 1,235 | 1,196 | 1,247 | 1,258 | 1,207 | 1,251 | 1,611 | 1,239 | 1,304 [ 1,235 694 | 1,166 |._______

Imports:

Value, total Q_____ ... _____...._____ thous. $..| 62,400 | 51,300 | 4,500 | 2,800 | 2,800 | 3,500 | 3,000 | 3,100 | 3,800 | 6,200 | 7,400 | 5,000{ 6,900 | 4,900 | 4,300 |..____._
Sheep and lamb skins. _thous. pieces._| 220,716 18,701 | 2,172 849 863 1,242 934 8321 1,548 2,879 3,501 | 1,670 2,774 | 1,877} 1,151 | . . ...
Goatand kidskins_________________________ do__._| 25,068 3,028 102 36 20 65 45 79 179 180 317 170 185 133 8L |......_.

Prices, wholesale, {.0.b. shipping point:
Calfskins, packer, heavy,914/151b.______ $perlb__ . 561 .331 . 350 . 320 . 320 . 320 .315 . 300 . 300 L2756 .300 . 300 . 300 . 300 .300 . 280
Hides, steer, heavy, native, over 53 Ib______ do_... . 146 L129 .135 L1390 .131 .131 .110 . 104 .115 L1135 . 158 .168 141 .148 .148 .155
LEATHER
Production:
Calfand whole kip_._..__.___._._.__ thous. skins_.| 3,381 2,717 186 184 215 213 188 163 124 129 128 132 142 83 123
Cattle hide and side kip._..thous. hides and kips_..} 22,030 | 20,353 | 1,622 1,681 1,784 1, 585 1,701 1, 660 1,631 1,871 1,848 | 1,745 (71,821 | 1,285 | 1,652
Goatand kid_.._____ . ... thous. skins._ 5,856 3,979 260 244 225 202 204 143 162 169 193 247 327 188 242
Sheepandlamb__._____ . . ____.____. do_...| 25,242 23 598 § 2,145 1,089 | 2,117 | 2,013 1,949 | 1,803 | 1,820 1,768 | 1,848 1,663 | 1,804 | 1,458 | 1,900
Exports:
pperand liningleather_._..________ thous. sq. ft__| 265,802 | 79,365 | 6,165 | 5870 | 6,300 | 5,661 | 8117 | 6,557 | 6,457 [ 7,784 | 7,266 [ 7,391 | 8,144 | 5,634 | 6,540 |.....__.
Prices, wholesale, f.0.b. tannery:
Sole, bends, lght._______________ index, 1967=100..( 109.5 114.0 | 113.4 | 113.4 | 113.4 | 113.4 | 113.4] 111.8 | 111.8 111.8 | 116.4 | 116.4 | 1141 ( 1141 | 1141 | 1141
Upper, chrome calf, B and C grades
index, 1967=100.. 99.7 84.3 82.7 80.6 80.6 80.6 80.2 80.2 79.4 79.4 82.7 85.2 87.7 87.7 87.7 77.2
LEATHER MANUFACTURES
Bhoes and slippers:
Production, total $.____._._________ thous. pairs__| 576,961 | 558,530 [r47,340 | 47,562 | 48,821 | 40,770 | 43,255 | 44,506 | 44,727 | 50,153 | 46,747 | 43,916 | 46,490 |7 37,556 [ 45,885 | __...._
Shoes, sandals, and play shoes, except athletlcz
thous. pairs__| 463,388 | 441,206 | 36,870 | 36,188 | 36,714 | 30,749 | 35,305 | 36,709 | 36,614 | 40,650 | 37,432

Slippers}. ... ..do____| 100,043 | 107,562 | 9,345 | 10,209 | 10,868 | 8,953 { 6,738 | 6,880 | 6,910 | 8,245 | 8,104

Athletic §_____ do___. 8,993 9,490 832 838 935 802 827 752 842 937 919

Other footwear $_______________._._____.. do-._. 3,637 3,305 293 487 452 390 449 504 529 321 292
Exports. ool do....| 2,324 2, 154 156 219 213 192 198 141 248 175 167
Prices, wholesale, f.0.b. factory:

Men’s and boys’ oxfords, dress, elk or side

upper, Goodyear welt_._____ mdex 1967=100. _ 108.9 i13.3 | 112,9 | 114.6 | 114.6 | 114.6 | 114.6 | 116.7 116. 7 117.1 117.1 | 117.1 | 17.1 117.1 | 118.3 118.3

Women’s oxfords, elk side upper, Goodyear

welt ... index, 1967=100_.| 111.9 116.2 | 116.4 | 116.4 | 116.4 | 116.4 | 116.4 | 1189 [ 120.2 | 120.2 | 120.2 | 120.2{ 120.2 | 120.2 | 120.2 | 120.2
Women's pumps, low-medium quality_._do._.. 1110 117.1 117.5 117.5 117.5 117.5 | 117.5 121.2 121.2 | 121.2 121,21 121,24 1212 | 1212 1212 | 1212

r Revised. 1 Crop estimate for the year.

2 Annual total reflects revisions not distributed to the monthly data.

3 Oct. 1 estimate of 1971 crop.
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@ Includes data fer items not shown separately.
tRevisions for Jan. 1968-Aug. 1969 will be shown later.



October 1971 SURVEY OF CURRENT BUSINESS s-31
Unless otherwise stated in footnotes below, data 1969 l 1970 1670 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. Nov. | Dec. | Jan. Feb. | Mar Apr. May June | July | Aug. | Sept.
LUMBER AND PRODUCTS
LUMBER—ALL TYPES?Q
National Forest Products Association:
Production, total .. _______._.___ mil. bd. ft_.| 37,943 | 36,603 | 3,045 | 3,104 | 3,201 | 2,733 | 2,639 | 2,794 | 2,983 | 3,339 | 3,451 | 3,168 3,384 ! 3,194
Hardwoods__. d 8,468 , 664 626 641 681 587 571 537 509 599 613 590
SOIEWOOS cee oo oo oo ceeme e 28,639 | 2,419 | 2,463 | 2,520 | 2,146 | 2,104 | 2,223 | 2,446 | 2,830 | 2,874 | 2,569 | 2,771 | 2,604
Shipments, total_________.______._____.._ ... 35,606 | 3,044 | 3,059 | 3,140 | 2,604 | 2,632 | 2,738 | 3,078 3,472 | 3,550 | 3,313 | 3,537 | 3,209
Hardwoods... - 7,078 872 587 6567 574 511 566 582 637 044 659 587 584
Softwoods. 28,518 | 2,472 | 2,472 2,483 1 2,120 | 2,121 2,172 [ 2,493 | 2,835 | 2,916 | 2,654 | 2,050 | 2,625
Stocks (gross), mill, end of period, total..._do_._. 5,332 6,363 | 6,713 | 6,235 6,288 | 6,233 | 6,363 6,428 | 6,277 | 6,143 | 6,042 | 5,805 | 5,741 5,723
HardwoodS. o ool do 630 1,516 | 1,389 | 1,460 | 1,476 | 1,395 1,516 | 1,529 | 1,484 | 1,355 | 1,287 | 1,225 | 1,250 | 1,253
Softwoods.. .. 4,847 | 4,784 | 4,775 | 4,812 | 4,838 | 4,847 | 4,899 | 4,793 | 4,788 | 4,755 | 4,670 | 4,491 | 4,470
Exports, total sawmill products. 1,266 119 139 97 99 103 80 87 91 90 88 95 79
Imports, total sawmill products. 6,095 540 553 533 514 422 505 473 683 563 650 761 767
SOFTWOODSY
Douglas fir:
Orders, NeW... .o aeaaan mil. bd. ft..| 7,844 7,994 676 633 741 605 623 778 702 738 912 652 814 739 685 |.._..._.
Orders, unfilled, end of period....._._._.... do.... 486 457 435 395 445 424 457 593 630 603 689 646 692 810
Produetion.___ . do.__. 8,218 8,071 690 693 692 637 579 635 684 806 792 679 767 643
Shipments____.______._._.___. _-do.___ 8,179 8,023 707 673 691 626 590 642 665 765 826 695 818 621
Stocks (gross), mill, end of period........__ do__._ 1,010 1,058 { 1,037 | 1,057 1,058 | 1,069 | 1,058 1,051 1,070 1,111 1,077 1, 061 1,010 {1 1,032
Exports, total sawmill produets______....._. do_._. 359 380 32 21 31 27 44 28 29 35 36 27 36 9
Sawed timber_.___..______.__ ce—-do._._ 88 87 7 5 9 7 10 7 9 8 11 b 10 2
Boards, planks, scantlings, ete. ... do.... 271 292 25 16 22 20 35 21 21 27 24 22 25 6
Prices, wholesale:
Dimension, construction, dried, 2’ x 4, R. L.
$ per M bd. ft__| 113.52 92,221 93.00 95.04 | 94.27 | 92.85 90.68 | 291.45 98.65 | 110.95 | 111. 50 | 112,12 | 116.72 | 125.72 | 129.92 | 128.88
Flooring, C and better, F. G.,1” x4”, R. L.
$per M bd. ft._| 212,59 | 226.76 | 227.32 | 228.14 | 228.14 | 229.65 | 226.54 [2228.10 | 228,10 | 228,10 | 228,10 | 224.99 | 224.22 | 224.22 | 232,02 | 232.02
Southern pine:
Orders, New.. ... __oocoeoeool mil. bd. ft__| 7,336 7,721 670 671 680 607 660 744 802 791 887 788 865 840 724 ...
Orders, unfilled, end of period_...._._.___.. do._.. 324 373 374 383 351 333 373 431 484 432 458 457 465 475 440 (... __.
Production ... do._._ 7,645 7,700 627 650 720 641 641 670 739 797 842 719 820 805 720 | .
Shipments. ... ... do.___| 17,434 7,672 660 r 662 712 625 620 686 749 843 861 789 857 830 747 o
Stocks (gross), mill and concentration yards, end
of period. . ool il mil. bd. ft._| 1,348 1,376 { 1,343 | 1,331 | 1,339 | 1,356 | 1,376 | 1,360 { 1,350 | 1,304 | 1,285 | 1,276 | 1,238 | 1,213 | 1,205 |..__._..
Exports, total sawmill products..._.._._ Mbd. ft__| 175,687 | 78,418 | 5,099 | 5,557 | 5,100 | 6,405 5,638 | 4,785 | 4,887 6,232 { 5,173 | 6,001 | 6,931 8,663 | 6,140 ... ..
Prices, wholesale, (indexes):
Boards, No. 2 and better,1” x 6", R. L,
1967=100_. 127.5 107.9 | 106.1 109.8 ¢ 112.7 | 110.7 § 109.7 | 1127 | 119.8 124.5 127.1 130.7 § 133.2 140.7 143.2 143.2
Flooring, B and better, F. G.,1” x4, 8. L.
1967=100__ 119.8 122,9 | 123.3 (| 123.3 (| 123.9 | 123.9 | 123.3| 125.0 127.8 129.6 | 131.3 | 13L.3 | 132.6 136.0 136.0 136.0
Western pine:
Orders, new_____.______._._..___._..... mil. bd. ft__| 9,593 9,341 807 887 812 646 688 746 778 869 925 845 973 940 872 ...
Orders, unfilled, end of period...._._.._.... do._._ 364 334 410 379 354 307 334 445 424 374 386 356 374 437 368 ...
Produetion_____________ ... do.._. 9,999 9,378 850 900 860 684 646 638 740 924 931 823 876 868 914 (...
Shipments___________ . do.... 9, 768 9,371 842 918 837 693 661 635 799 919 013 875 955 877 041 | ...
Stocks (gross), mill, end of period. __.___... do..._ 1,627 1,634} 1,653 | 1,635 | 1,658 1,649 | 1,634 1,637 1,578 1,583 | 1,601 1, 549 1,470 | 1,461 1,437 (...
Price, wholesale, Ponderosa, boards, No. 3, 1/ x
12, R. L. (6’ and over)..._..._ $per M bd. ft__| 107.18 83.79 | 82.39 | 8L31 78.54 | 75.64 ) 74.90| 72.36 | 75.01 | 84,94 | 101.21 99.29 | 92,70 | 96.40 (¢106.24 109. 10
HARDWOOD FLOORING
Oak:
Orders,new..__ .. .. mil, bd. ft..| 380.6 304. 4 27.9 25.6 23.6 19,7 26.6 25.5 4.5 25.6 25.2 27.7 32.1 32.3 27.0 | ...
Orders, unfilled, end of period._.__.___.____ do.._. 12.0 9.1 10.7 9.3 7.8 7.0 9.1 9.7 10.5 9.4 9,3 9.8 11.6 14.5 10,0 |____._._.
Production 393.1 315.2 27.8 29.0 28.3 22,2 23.9 23.2 24.5 28,7 28.2 24.7 25.4 25.0 283 |-
Shipments.__._.____________ 387.8 306.7 21.5 27. 4 25.2 20, 5 24,7 23.8 23.8 26.3 25.2 27.7 29.9 29.4 3.3 ... ..
Stocks (gross), mill, end of period...._._.._ do___. 29.6 33.3 29.6 31.2 33.6 35.5 33.3 32.8 33.5 35.4 38.1 35.2 32.5 28.1 251 |-
METALS AND MANUFACTURES
IRON AND STEEL
Exports:
Steel mill products. ... ___________ thous. sh. tons..| 15,229 7,053 566 308 379 355 299 254 199 186 189 183 249 286 163 | ... ...
Serap. do.__. 9,176 10, 365 918 832 722 781 730 641 460 472 526 642, 579 440 6562 1 ...
Pigiron .. ... do____ 44 310 43 20 18 18 43 1] G 3 7 1 5 5 4|
Imports:
Steel mill products _.do.._.| 14,034 | 13,364 | 1,111 | 1,277 1,334 | 1,714 | 1,347 1,305 | 1,230 | 1,254 | 1,363 | 1,792 ( 2,112 | 1,688 | 1,554 | ... _._
S . 412 346 27 23 31 35 29 28 18 24 26 20 30 24 33 |oooo
417 266 20 33 26 14 49 6 5 7 31 26 40 37 39 [-ceoaon
Production 156,287 152,464 | 4,377 | 4,450 | 4,260 | 3,817 | 4,079 | 4,491 | 4,436 | 5,145 | 5,022 | 5,086 (4,771 | 4,012 | 2,828 [...____.
Receipts, net $.______________________________ do.._| 136,920 | 133,889 | 2,608 | 2,705 | 2,940 | 2,519 | 2,541 | 2,664 | 2,870 | 3,319 | 3,060 | 3,084 (73,180 | 2,416 | 2,214 [ ____._.
Consumption.____.... ..do.___[194816 [ 185188 | 6,841 | 6,984 | 6,814 | 6,157 { 6,542 | 7,512 | 7,280 | 8,373 | 8,304 | 8,308 [r7,565 | 6,252 | 4,897 [ _____..
Btocks, end of period.__...____......________ do....| 16,552 | 7,668 | 6,88 | 7,008 7,346 | 7,585 | 7,668 | 8,048 | 7,420 | 7,518 | 7,301 | 7,195 |r7,597 | 7,780 | 7,920 |....._..
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets).......__..._. $perlg. ton..| 29.76 | 40.72 | 30.18 | 42,36 | 4178 | 35.51 | 34.98) 39.62 | 40.14 | 36.26 | 33.33 | 34,29 | 31,62 | 3L.24 | 29.90 | 3178
Pittsburgh distriet.__.____________.l_____ de.._.| 3200 4200] 39.00 | 4250 44.00| 38.50 ! 38.00| 41.50 | 40.75 | 39,00 | 37.00 | 37.50 | 36,50 | 35.50 | 36.00 36. 00

r Revised. » Preliminary. ! Annual data; monthly revisions are not available.

2 Beginning Jan. 1971, data reflect changes in size specifications, and are not comparable
with those for earlier periods. 3 Less than 500 tons.
Q Totals include data for types of lumber not shown separately.
Y Data for orders, production, shipments, and stocks have been revised back to 1962;
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corresponding monthly revisions are available for 1968 and 1969 only.

{Receipts previously shown for the period Apr. 1967-Sept. 1969 have been corrected to
represent net receipts (i.e., less scrap shipped, transferred, or otherwise disposed of during the
period); data comparable with the net receipts shown through Mar. 1967 appear in the Feb.
1970 SURVEY, p. S-31.

¢ Corrected.




S-32 SURVEY OF CURRENT BUSINESS October 1971
I
Unless otherwise stated in footnotes below, data 1969 | 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dee. | Jan. | Feb. | Mar. | Apr. May | June | July | Aug. | Sept.
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued l
Ore
Iron ore (operations in all U.S. districts):

Mine production.._______________ thous. 1g. tons__| 88,260 | 180,836 | 9,382 | 8,809 | 8,260 | 5,901 | 5961 5350 | 5,228 | 5,808 | 6,345 | 9,158 | 9,071 | 9,011 |________|..._.._.

Shipments from mines. ..._.__.______ 190,581 | 189,057 { 12,003 | 10,952 | 9,658 | 6,815 | 3,966 | 2,137 | 2,168 | 2,646 5,439 | 10,495 | 11,047 | 10,623 |________ N

Tmports. . e ... 40,758 | 44,876 | 5,368 | 5,222 | 3,818 | 3,448 | 3,158 | 1,954 878 | 3,678 | 3,525 | 4,643 | 5385 , 124 | 3,069 [.._...__

U.S. and foreign ores and ore agglomerates:

Receipts at iron and steel plants_.._._.___do_.__| 126,165 | 125,107 | 15,407 | 14,483 | 12,593 | 9,582 | 8,020 4,050 | 4,220 | 4,880 | 8,684 | 14,169 | 16,042 | 14,780
Consumption at iron and steel plants.___do....| 128,550 | 123,261 | 10,279 | 10,056 | 10,200 | 9,607 | 10,173 , 609 | 9,046 | 11,495 | 11,054 | 11,703 | 10,535 | 9,158

EXDPOTtS oo oo e do....| 5,430 5,494 629 667 561 423 271 239 98 373 325 35
Stocks, total, end of period do....| 167,441 | 70,488 | 67,466 | 70,286 | 71,718 | 71,007 | 70,488 | 66,820 | 64,198 | 59,898 | 57,762 | 59,124 | 62,929 | 67,306
Atmines ... ... do....(113,790 | 14,304 | 16,620 | 14,615 | 13,223 | 12,416 | 14,304 | 17,529 | 21,084 | 24,372 | 25,301 | 24 001 | 22,057 | 20,498
At furnace yards. do.._.| 51,003 | 52,781 | 48,138 | 52,565 | 54,958 | 54,933 | 52,781 } 46,182 | 40,477 | 33,860 | 31,490 | 33,957 | 39,463 | 45,085
AtU.S. docks. ..o ... do--_. 2,648 3,403 | 2,699 | 3,106 | 3,537 | 3,658 | 3,403 | 3,109 | 2,637 1, 666 971 1,166 1,409 1,723
Manganese (mn. content), general imports..__do.___ 1,124 990 149 81 117 98 115 54 49 74 93 93 114 143

Pig Iron and Iron Products
Pig iron:
Production (excluding production of ferroalloys)

thous. sh. tons__) 95,017 | 91,435 | 7,578 7,414 | 7,527 7,233 | 7,657 7,804 7,318 | 8,518 8,421 8,783 7,930 | 6.851

Consumption_...____._______._____________ do..._| 194,635 | 190,068 | 7,415 7,402 | 7,499 | 7,074 | 7,440 7,552 7,298 8,492 | 8,387 | 8,714 7,883 | 8,751

Stocks, end of period ... ... do-.__| 11,723 2,082 | 1,929 1,814 | 1,833 1,856 | 2,082 1,928 1,937 1, 885 1,860 1,835 | r 1,859 1,888

Prices:

Composite_ ... . . ._.__..._..__. perlg. ton__ 63.78 69.33 | 68.20 | 72.65 73.70 + 73.70 | 73.70] 73.70 | 73.7 73.70 73.70 73.70 78.70 | 7870 | 78.70 |--......
Basic (furnace)._.._._.___._ wo--do._..| 64.00 69.26 | 67.92 | 73.33 | 73.33 | 73.33| 73.33| 73.33| 73.33 | 73.33 | 73.33 | 73.33| 73.33} 78.33 | 78.33 | 78.33
Foundry, No. 2, Northern___________.___do._..| 64.33 70.33 | 69.00 | 74.50 | 74.50 | 74.50 | 74.50 | 74.50 | 74.50 | 74.50 [ 74.50 | 74.50 | 74.60 | 79.50 | 79.50 | 79.50
Castings, gray iron:
Orders, unfilled, for sale, end of period
thous. sh. tons_.| 1,091 888 969 911 843 826 888 964 967 991 | 1,003 942 | r914 842
Shipments, total 15,933 | 13,946 | 1,139 | 1,150 | 1,087 929 | 1,047 | 1,140 | 1,129 | 1,325 | 1,202 1,278 |~ 1,290 | 1,004
For sale 9,185 8,173 694 685 662 550 594 643 633 744 r 752 r 7587 T 644
Castings, malleable iron:
Orders, unfilled, for sale, end of period
thous. sh. tons__ 117 78 94 91 72 90 78 78 71 73 67 65 68 75

Shipments, total _ 1,172 852 68 63 58 53 73 75 73 82 77 76 r78 54

Forsale.. ... 672 521 42 44 42 38 43 42 36 45 44 43 r 46 33
Steel, Raw and Semifinished
Steel (raw):
Production. .. .. ___.__.._______ thous. sh. tons. {1141, 262 | 1131,5614 | 10,765 | 10,726 | 10,699 | 10,008 | 10,438 | 11,274 | 10,874 | 12,645 | 12,665 | 12,920 | 11,401 9,042 | 75,774 | 7,678
Index..........____..__ daily average 1967=100._ 111.0 103.4 99, 102. 6 99.0 95.7 96. 104.3 111. 4 117.0 120.2 119.6 109.9 92,0 1 r53.4 73.4
Steel castings:
Orders, unfilled, for sale, end of period
thous. sh., tons.. 446 321 378 334 318 316 321 334 336 338 325 311 r 303 310 295

Shipments, total . 1, 897 1,726 123 137 146 124 141 129 136 157 145 141 154 109 111

Forsale, total. _____________________._.__ 1, 580 1,417 101 116 123 102 116 106 111 128 120 113 125 88 91
Steel Mill Products
Steel products, net shipments: .

'll;otal (?}u gtrades) ________________ thous. sh. tons_.| 193,877 | 190,798 | 7,511 | 7,767 | 6,867 | 6,119 | 6,040 7,500 | 7,562 | 9,026 | 9,470 | ¢,341| 9,810} 9,163 | 3,703 |_______.
y product:

Semifinished produets. .. ___._.________. do___.| 6,373 7,387 470 526 601 501 496 434 403 530 558 452 497 454 144 | ...
Structural shapes (heavy), steel piling____do____| 6,244 6, 060 472 490 505 457 456 569 632 541 530 554 617 631 190
Plates ... _______ .. do.___| 8238 8,065 631 632 608 592 654 807 969 835 761 802 860 871 267
Rails and accessories. .._...._..._.__.____._ do.__.| 1,514 1,500 100 90 105 123 160 129 136 175 155 156 167 161 65
Bars and tool steel, total . ________________ do.._.| 14,354 | 14,577 | 1,262 | 1,156 | 1,149 | 1,041 | 1,135 | 1,173 | 1,240 | 1,592 | 1,554 | 1,447 | 1,472 | 1,430 703
Bars: Hot rolled (incl. light shapes) .. __do_ 8, 659 8,107 676 625 60 541 64 732 783 | 1,008 949 861 844 796 310
Reinforeing. .- . _________ d 3,659 4,891 456 403 424 399 387 322 334 431 441 141 476 509 307
Cold finished. .do____| 1,928 1,490 123 121 112 95 98 113 117 147 157 138 146 118 79
Pipe and tubing__._____ _.do__._| 9,232 7,778 661 638 605 515 582 593 569 730 | 1,013 750 769 815 492
Wire and wire products. . _.do___. 3, 256 2,908 263 255 250 200 211 230 207 248 289 289 310 312 138
Tin mill products do.__.| 6,555 7,243 663 | 1,151 419 345 391 583 419 551 635 749 865 | 1,040 229
Sheets and strip (incl. electrical), total __do_.__| 38111 | 35101 | 2,988 | 2,831 | 2,625 | 2,345 | 2,864 | 2,092 | 2,987 | 3,823 3,974 | 4,141 | 4,252 | 3,448 | 1,475
Sheets: Hot rolled_.____. _____________ do .| 12,471 | 12,319 993 973 880 771 931 046 956 | 1,216 | 1,224 | 1,315 1,304 1,228 471
16,427 | 14,250 | 1,220 | 1,120 | 1,060 963 | 1,248 | 1,318 1,296 | 1,673 | 1,802 | 1,825 | 1,825 | 1,345 545

By market (quarterly shipments): 2
Service centers and distributors_......___ do._._[ 117,565 21,794 | 813
Construction, incl. maintenance. __.do____| 111,402 21,183 2436
Contractors’ produets_.______ _..do____| 14,768 583 | °211
Automotive __________ . ______________ do____} 118,276 21,333 2602
Rail transportation...__.._______________ do....| 13,344 | 13,008 2312 289
Machinery, industrial equip., tools.______do....| 15690 | 15169 475 2(1)79
Containers, packaging, ship. materials___do____| 17,145 | 17,775 21,039 9 261
Other— oo oo T do..._| 125,687 | 127,508 22,443 | 71,113

Steel mill products, inventories, end of period:

Consumers’ (manufacturers only)_.mil. sh. tons.. 9.8 9.4 9.5 159+ 145
Receipts during period....___"~ 69.3 67.1 5.5 6.3 3.7
Consumption during period 70,0 67.5 5.2 5.0 5.1

Service centers (warehouses) _______________ 6.3 7.2 6.6 N B

Producing mills:

In process (ingots, semifinished, etc.)...__do.___| 117 12,8 1.9 10.2 | 105 ...
Finished (sheets, plates, bars, pipe, ete.)do___. 10.2 10.5 9.5 7.5 (L R
Steel (carbon), finished, composite price_..$ perlb_. ! 0917 | #5.1014 U+ 1038 |+.1038 |+.1046 [ . 1046 |r.1046 '+ 1046 I+ 1046 | ~.1046 ' 7. 1056 'r.1056 |+, 1069 ¢ .1100 | . 1123 {.....--

r Revised. » Preliminary. t Annual data; monthly revisions are not available.

2 For month shown.

3 Revisions for 1970 ($ per 1b.): Jan-July, 0.0961; .0970; .0977; .0987; .0087; .1038; .1038.
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NOTE FOR LEAD STOCKS, P. S-33: {Decrease from Dec. 31 stocks reflects correction

for one large consumer. En
erroneously increased about

with Jan. 31, 1971 stocks, 117,700 tons. X

NOTE FOR ZINC PRICE, P. 5-33: PEffective Jan. 1971, the price represents a flat
quotation, delivered basis, for all domestic sales (the former East 8t. Louis base price has
been discontinued); comparable delivered price for Dec. 1970, 15.5 cents per pound.

d-of-month stocks as published for Sept. 1968-Dec. 1970 were
2,500 tons per month. Revised Dec. 31, 1970 stocks comparable
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Unless otherwise stated in footnotes below, data 1969 | ! 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. } Oct. l Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May | June | July l Aug. ' Sept.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminuttxil: . @ d foret )
y mar, lom. an oreign ores
Froduction, primary thous. sh. tons._| 3,703.1 | 3,076.1 | 330.9 | 323.0 | 334.6 | 327.0 | 345.2 | 33L0 | 3043 | 338.8| 327.1| a418 |+325.0| 3205 | . ...
Recovery from scrap (aluminum content)..do..._|{ 1978.0 835.0 65.0 68.0 68.0 60.0 70.0 62.0 67.0 78.0 75.0 72.0 7400 | .
eral
Imﬁgifﬁ é%eél al?o%fs erude. ... do.__| 468.6| 3502 2L7| 20.0| 237| 21.1| 281| 343| 291 | 44.7| 9.7 63.4] 60.9
Plates, sheets, ete.__________ _.do___. 57.2 78.7 5.3 5.6 5.2 5.5 5.4 6.1 5.0 6.0 6.4 7.5 7.1
Exports, metal and alloys, crude_._ _..do____| 344.4 408.5 14,1 26.9 26.9 15.9 28.0 15.8 14.3 1L0 1.3 8.0 10.3
Price, primary ingot, 99.5% minimum.._§ perlb.. L2718 . 2872 2900 2900 | .2900 | .2900 | .2900 .2900 { .2000 | .2900 2000 | .2900 | .2900
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.)§....... mil. 1b..| 10,717.5 [19,941.9 | 786.1 824.5 | 808,9 | 713.4 812.8 | 768.6 | 768.7 943.9 [1,067.5 |71,119.8 | 7 746.8
Mill products, total § ..ad 17,382 605.5! 637.9 | 6146 | 541.1 584.4 | 581.0 | r574.8 |7 741.8 | 7 769.6 | v 839.1 |7 580.1
Plate and sheet§ _ 3 309.8 | 334.7 298.0 | 260.2 207.2 | 2922 | 280.1 397.3 | 416.1 467.1 [ *258.2
CastingSA - o oo 1381 117.4 | 1143 | 99.7 | 121.3| 121.3 | 128.0 | 145.4 | 134.9 | 134.1 |7140.8
to: total (ingot, mill prod., and scra
Ine‘:fél ofr;l)isriod a(gp _________ mil. %)_' | 3,785 4,387 | 4,101 | 4,102 | 4,144 | 4,279 | 4,387 | 4,469 | 4,496 | 4477 | 4,443 | 4,274 | 74,465 | 4,648 | ______\ ______.
Copper:
Production: 1446
Mine, recoverable copper. .____thous. sh. tons__; 1,544.6 | 1,705.8 139.5 | 148.6 | 138.7 | 139.1} 137.8 | 129.6 | 143.1 | 140.3 | 145.4 | 150.4 | r49.2
Refinery, primary. .. .- ——......_._.. do....| 1,742.8 11,7651 | 138.7) 130.5| 1490.3 | 143.0| 170.2 | 148.5 | 1423 | 170.5| 160.0 | 150.0 | 166.4 | 42.6
From domestic ores. .. Tldo....11,468.9 | 1,521, 2 | 119.3 1 1142 127.3 | 1228 | 144.8| 120.9 | 7043 | 144.8 | 141.6 | 136.4 | 148.4 | 38.7
From forelgn ores. ... ... Tdo._ .l 2139 243.9 19.4 16.3 22.0 20,2 25.4 18.6 18, 1 25.7 18.4 13.7 18.0 4.0
Secondary, recovered as refined_._______do. .., 465.6 4750 | 34.6 35.9 37.3| 351 30.21 37.0 310 33.9 28.8 34.7 3.8 15.2
Imports (general):
Rpeﬁneé% unreﬁ)ned, serap (copper cont.)_.do_...| 4151 394.2| 30.5 455 360 37.1| 3850] 27.2| 327! 261 26,41 2L9 35.4| 28.9| 3701
RefNOA. - - oo oot do_...| 13L1 132.1 1.0 | 188 13.6 | 13.4 9.5 121 8.6 9.9 11.6 7.4 9.9 124 | 23,2 .-
Exports:
xI?eﬁned And SCTAP oo o oeeoan do.__.| 2862 3489 | 27.8| o248| 352, 325| 33.0| 34.6| o7.6| 386| 37.0| 32.9| 2.8 85| 10.1 ...
Refined. .. ... do.___| 200.3| =2220{ 17.5| 13.6| 17.4| 156] 182| 229 1871 26.3| 238.7| 239 17.5 4.6 5.4 |,
Consumption, refined (b mills, etc.)._.__.do._..' 12,1421 12042 166.9 177.6 164, 4 153.3 150.8 § 149.4 166.3 1876 | 192.0 | 205.7
Stocks, rle)ﬁned end of pe{iod ) Tdo_..| 11710 | 1318 0] 225.8 227.0 | 2487 | 306.9 | 7348.0] 373.3 | 385.8 | 380.6 | 365.3 | 3313
Fabricators’ . - ..o ool do. 1125.0 | 1187.01 170.9 | 166.3 | 168.5 | 171..3 {r187.0 ] 200.0 | 211.3 | 216.3 | 2341 | 223.9
Price, electrolytic (wirebars), dom., delivered
§ v ¢ ) $ per lb%. 4793 | 24.583 . 601 . 601 . 590 . 661 . 531 5152 | 5035 .5055 | ,5283 | .5284 5284 [--aao--- 5290 | . 5289
Copper-base mill and foundry products, shipments
(quarterly total):
Brass mill produets... ......._._._______ mil.1b__| $ 111 51 T S 647 ||
Copper wire mill products (copper cont.)._.do____| 2,524 542 ||, 864 1 ...
Brass and bronze foundry products .. ...___ do_._. 853 170 |l 174 ||l
eI%d:d i
roduction:
Mine, recoverable lead. ___.__. thous. sh. tons._| 509.0} 1571,8 | 48.0| 48.6| 46.5| 48.5| 453 | 453 41.9| 527 47.1] 456 | 457 | 44.2
Recovered from scrap (lead cont.)________ do .| 1603.9 590. 4 48,4 48.2 53.5 49.6 52.3 46.4 48,1 47.0 50.8 48.1 46. 4 42. 4
Imports (general), ore (lead cont.), metal...do__._| 389.6 } 35711 254 314 351 | 23.5| 27.5] 341 22,1 2.7 2L2| 243]| 185 18.7
Consumption, total________________________ do._..{ 1,380.4 |11,360.6 | 108.8 | 1118 | 113.5| 102.3 | 113.2| 113.6 | 1006 | 139.5 | 117.4 | 116.2 | 115.9 94.8 ... ...
Stocks, end of period:
Producers’, ore, base bullion, and In process
(lead content), ABMS___.__. thous. sh. tons__| 165.7 179.4 | 1528 | 162.2 | 179.0 | 178.2 | 179.4 | 179.56 | 177.6 | 186.3 | 190.3 | 136.1 | 182.5 | 169.5 || _______
Refiners’ (primary), refined and antimonial
(lead content)..-__.__.._._._thous. sh, tons..| 125.7 97.7) 871 86.2| 90.5| 932 97.7[ 98.5| 962 88.8| 8L7| 836 766 87.8 ||
Consumers’ (lead content)a®.______..__._ do....| 1186.4 188.4 174.8 178.8 | 178.8 | 183.1 188.4 |6113.1 116.5 120. 2 121.8 12L.5 131. 8 1338 | o
Scrap (lead-base, purchased), all smelters
(gross weight)__.__.__..._____thous.sh.tons_.| '73.6 67.91 740 73.4| 67.2| 683 679 67.6| 653| 657 658 650 645| 683 | . ... | ... __
Price, common grade (N.Y.)_._._.______ $perlb.| 1490 | 1562 f .1510 | .1452 | .1450 | .1450 | .1414 | .1350 | .1350 | .1350 | .1350 | .1350 | .1365 | .1413 | .1412 | 1412
Tin:
Tmports (for consumption):
Ore (tin content)_.________.__._____.___ 0 4,667 1 1,633 591 487 0 507 0 0 0 10 430 0
Bars, pigs, ete ... ___.____ 54,950 1 50,554 } 1,723 | 5,693 | 3,114 | 3,810 | 5,523 | 3,659 | 1,635 | 4,703 | 4,478 | 4,100 | 5 541
Recovery from scrap, total (tin cont.)_ 122,775 | 120,106 | 1,600 | 1,730 | 1,770 | 1,580 1,610 | 1,690 | 1,595 | 1,765 | 1,805 | 1,680 | 1873
Asmetal ... ... ___ 13,022 3,085 225 215 250 275 275 205 285 280 255 285 280
Consumption, total. 180,790 | 173829 5,635 | 6,240 | 5860 | 5,515 5690 | 5830 | 5660 | 6,355, 6,305 | 6,175 | 6 240
Primary.__._..._..____. (| 157,730 | 153, 027 | 4,100 | 4565 | 4,440 4,110 | 4,315 | 4,500 | 4,160 | 4,715 | 4,710 | 4,615 | 4 625
Exports, incl. reexports (metal)  ______ 3,217 4, 966 102 83 1,233 233 796 4 305 570 138 125 79
Stocks, pig (industrial), end of period._ 13,824 | 11,318 | 10,700 | 11,705 | 11,965 | 11,690 | 11,318 | 10,000 | 8,970 | 8,155 | 8,495 | 9,510 | 10,600
Price, pig, Straits (N.¥.), prompt......_$ perlb..| 1.6444 | 1.7414 | 1.7451 | 1.7474 | 1.7365 | 1.7225 | 1.6385 | 1.5164 | 1.6286 | 1.6701 | 1. 6888 | 16602 | 16448
Zinc:
Mine prod., recoverable zinc____thous. sh. tons._| 553.1 | 1534.1 46.4 43.5 43.2 43.4 43.4 41.6 40.7 43.7 41.4 43.8 43.5 38.6 |
Imports (general):
Ores (zinccontent) .______________________ 602. 1 525.8 56.9 42,1 315 33.0 45,5 37.4 33.3 37.5 32.9 25.8 40.9 21.0 8.1 |
Metal (slab, blocks) 324.7 270.4 16.0 19.4 32.1 18.9 30.9 17.9 14.5 29.1 22.7 21.2 27.1 30.3 28.6 ...
Consumption (recoverable zinc content):
[0 4 do..._| 1126,7 1 1124.8 1L5 10.7 8.8 9.1 7.6 8.0 8.9 8.6 10.8 10.0 11.0 10,8 |ocee |
Scrap, alltypes. ... .. ... do_.__| 1302.1 | 12567 18.0 18.2 19.0 18.9 19,0 18,7 18.5 19.9 19.2 18.9 18.4 20.3 |
Slab zine:
Production (primary smelter), from domestic
and foreignores_________ . thous. sh. tons._|11,040.6 | 1880.6 65.3 68.8 66.7 65.2 70.9 71.6 69. 2 74.2 75.8 4.5 85.7
Secondary (redistilled) production . 6 74.4 6.6 7.0 7.8 6.4 5.1 6.9 5.6 7.4 6.8 6.3 6.6
Consumption, fabricators._.____ - .3 .01 100.4 100. 5 97.8 88.8 93.6 96. 4 99.3 1 1115 116.7 115.6 110.6
Exports.. .. ... . 3 .3 @®) @®) @] ®) .1 4.8 2.2 1.7 11 1.3 2.1
Stocks, end of period:
Producers’, at smelter (ZI)O . 117.2 | 112.8 | 113.6 | 118,6 | 127.3 | 128.3 | 119.8 99.4 84.3 80.7 68.5
Consumers’ . ______._______ 8L 5 79.0 818 79.0 88.2 80.0 80.4 89.7 99, 2 90.6 {109.3
Price, Prime Western (East St. . 1533 1500 | .1500 | .1500 | .1500 | 51500 ' 81500 i 5 1507 | 5.1550 | 5. 1578 | 5, 1600
r Revised. » Preliminary. 1 Annual data; monthly revisions are not available. {Prices shown are averages of delivered prices; average differential between the delivered

? Average for Feb.-Dec. 3 Less than 50 tons. 4 Beginning Feb. 1970, the new METALS
WEEK price (based on mine production rates and known selling prices of U.S. producers
5 See note &, bottom of p. S-32.

only) is not comparable with prices for earlier months.
8 See note §, p. S-32.
ARevised data (1966-68) are in the Apr. 1970 SURVEY.

§Revised monthly data (1968-69) are available.

*New series. Source, U.S. Dept.

of Commerce; monthly data back to Jan. 1967 are available.

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

and the refinery price is 0.400 cents per Ib. through 1969, 0.500 cents for period Jan. 1970-Apr.
1971, and 0.625 cents thereafter.
d'Consumers and secondary smelters’ lead stocks in refinery shapes and in copper-base
scrap. See note ‘Y,”’ p. 8-32.
©Producers’ stocks elsewhere, end of Sept. 1971, 17,600 tons.
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Unless otherwise stated in footnotes below, data 1969 ' 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. Moy | June | Tuy | Aug. | sept,

METALS AND MANUFACTURES—Continued

HEATING EQUIPMENT, EXC. ELECTRIC

Radiators and convectors, shipments

Cast-ron_.__.___________.__ mil. sq. ft. radiation__ 17,0 |ooooooo.. .3 .4 .4 [ S S SRR PRI PRSI FIVRIPUPIIS SRR RN NN N R

NORIEFTOUS . - - - oo e do.... 7020 PR NSRRI FONIRRIY NN (RPURON PO NP PRt PR JRSORSppuy FR R [N DRSS RO NUR
Oil burners:

Shipments. ..o thous..| 1523.8 647.0 64.8 77.0 87.3 62.9 {70 2 U FRPURUPIS DIUUNPGVR PSP PRI RIOION PUNSUISUIN ISR SIS SR

Stocks, end of period D TR B ¥ 28 IR PRSI PO USRI SRR [P PURIPUIIPN PP PSRRI FRUMEPRIN ST FPSIIPIN PSIRI PEsIl RO,

Ranges, gas, domestic cooking (incl. free- standmg,
set-in, high-oven ranges, and built-in oven
broilers), shipments_.._____.__._____._____ thous_.| 12,324.5 [22,156.7 | 20L.9 | 236.1 | 217.1

Top burner sections (4-burnerequiv.), ship._.do....| 198.7 | 2146.3 10.6 14.9 13.8

Stoves, domestic heating, shipments, total._,_do__,_ 11,494.8 | 1,286.9 1471 157.6 | 201. 4
Gas 11,043.2 887.4 | 109.8 | 112.7 | 146.8

Warm air furnaces (forced-air and gravity air-gow),

shipments, total 11,868.6 | 1,804.4 | 162.7 | 203.0 | 215.5
QS e eeeeeaan 11,546.6 | 1,481.0 [ 121.5 | 150.0 | 160.7
Water heaters, gas, shipments 2,784.6 | 2,780.0 | 235.7 | 226.7 | 254.4

MACHINERY AND EQUIPMENT

Foundry equipment (new), new orders, net

mo. avg. shipments 1067=100..| 109.4 319.6 | 16.3| 99.0| 129.8| 118.9| 824 80.2| 532 | ... ...
Furnaces (industrial) and ovens, etc., new orders
(domestic), net, quarterly total_ .. _. mil.$..] 13.1| 1885 ...} 231 ... 125 | ek 15.8
Electric processing furnaces ____.___..._._. do___. 16. 4 %3 I 52,2
Fuel-fired furnaces (exc. hot rolling steel)-..do____ 58.3 5.8 | i feeeeans 56.9
Material handling equipment (industrial)
Orders (new), index, seas. adjt..._..__1967=100.. 124.8 103.3 | 1016 99.1 | 110.5 | 121.2 88.5 93.9 | 103.1 95.8 79.6 88.8 97.0 | 1275 |eeoooo ).
Industrial trucks (electric), shipments:
Hand (motorized) . ___._..___._________._ number._| 14,579 | 13,816 688 | 1,093 | 1,318 | 1,063 | 1,054 973 8% | 1,161 | 1,179 984 | 1,080 969 934 |_......
Rider-type . .- . do___.| 14,903 | 14,811 846 | 1,183 | 1,019 | 1,194 | 1,265 972 | 1,044 | 1,470 | 1,299 | 31,120 | 1,129 [ 1,210 889 |......_.
Industrial trucks and tractors (Internal combustion
engines), shipments. . ._....___.._._..___ number._| 50,446 | 41,194 | 2,346 | 3,685 | 3,114 | 2,873 | 3,112 | 3,637 | 3,485 | 4,800 | 4,233 | 3,605 3,612 | 4,668 | 3,441 [._._._..

Machine tools:
Metal cutting type tools:
Orders, new (net), total _________________ mil. $._|1,195.30 | 651.30 | 34.20 | 44.15 36.70 | 29,00 39.70 | 36.75 39.00 | 43.00 42,30 | 46.85 64.20 | 55,15 | 60.40 | 49.85
i 1,032.65 | 506.75 23.45 | 35.75 28 65 21.00 26.95 | 27.30 | 31,70 36.50 36.60 | 41.30 50.90 | r45.85 | 54.50 | 44.15
1,192.45 | 992.90 | 62.15 | 83.35 70.95 | 55,80 85.60 | 567.65 | 59,40 64, 85 7175 52.55 | ©0.75 | 45,30 | 40.90 | 58.80
1,077.45 | 827.35 47.75 | 67.00 | 60.40 | 45 70 67.50 | 43.50 | 47,65 51.75 60. 15 44,20 | 49.85 1 r39.55 | 33.35 | 47.25
812. 4 470.7 | 616.9 | 577.7 | 543.4 | 516.6 | 470.7 | 449.8 | 429.4 407.6 378.2 372,5 | 376.0 | r385.9 | 405.4 | 396.5

Metal forming type tools:
Orders, new (net), total

261.25 | 12.50 | 23.85 | 38.35 9.85| 20.75| 17.45| 20.10 | 25.25| 13.30 | 24.90 | 20.85 | r22.85 | 17.90 | 25.95

Domestic . ___________ 3 226. 60 8.95 | 22.25 | 36.25 8.80 19.10 15.90 | 16.95 22,65 12, 60 23.00 17.85 | 20.35 14,65 | 24.70
Shipments, total. . 450. 15 30,40 | 31.40 35,26 | 35.35 35701 3115 31. 50 30. 25 26.25 26.50 | 28.45 | r19.45 | 21.65 | 21.45
Domestic___________________ . . 411. 60 28.15 | 28.90 | 33.15| 30.75 32,15 20,00 | 28.30 | 28.30 24,75 22,50 | 26.90 | r17.15 16.90 | 18.35
Order backlog, end of period....__....... do....| 382.8 234.8] 270.6 | 263.1| 266.2 1 240.7 | 234.8| 221.1 | 2007 | 204.7 | 191.8 | 190.2 | 182.6 | r186.0 | 182.3 | 186.8
Other machinery and equip., qtrly. shipments:
Tractors used in construction:
Tracklaying, total. ..____ . __________.__ mil $..| 1475.6 | 1464.6 | ..__.__ 1207 (oo 1007 | .. 150, 2 3291
Wheel (contractors’ off-highway)._._._._. do._..| 179.1 ) ®158.6 j__._..._ 45,7 e 6248 | _._|.___.__. 6350 |cccoecacfoeooaon) 8301 4 L
Tractor shovel loaders (integral units only),
wheel and tracklaying types. ... _ mil. $.. 610.2 | 158114 ____._. 189.5 oo 130.2 Joeoee . 17207 |l YT T e
Tractors, wheel (excl. garden and contractors’
ofi-highway types)___.__________________ mil, $__| 18814 1879.9 ). ... 178.2 oo 1997 Vo). 214.5 too el 238.1 353.8 | 369.7 |. ...
Farm machines and equipment (selected types),
exel. tractors..__________________________ mil. $._| 1,151.6 | 1,178.7 |_....._. 284.6 |..o..... I PL T A P DU RS PN R R USRI PSRN SR,

ELECTRICAL EQUIPMENT

Batteries (auto. replacement), shipments}..thous..| 35510 | 37,863 | 3,057 | 4,306 | 4,017 | 3,928 | 3,865 | 3,480 | 2,892 | 2,616 | 1,043 | 2,192 | 2,528 | 2,848 } 3,602 |........
Household electrical appliances:
Ranges, inel. built-ins, shipments (manufac-

turers’), domestic and export ___________ thous__| 2,342.3 | 2,361.6 | 193.7 | 225.51 2259 | 203.3 | 174.8{ 170.0 | 178.8 | 224.4 | 2120 | 212.3 | 234.8 | 228.8( 254.5 |...._...
Remgerators and home freezers, output
1967=100__|_...___... QR 3 NI DU ORI RIS SRR IR R 141.2 | 147.5 135.3 145.1 142.0 9.4 | ...
Vacuum cleaners, sales billed . . _.__.______ thous..| 7,133.7 | 7,381.7 667.9 758. 0 722.5 650. 2 541, 0 546, 0 698, 7 653. 1 655.8 535.5 628.0 570.9 692.2 |-
Washers, sales (dom. and export)d._.______ do____| 4,378.5 | 4,093.3 | 356.4 | 387.6 ) 399.6 | 348.5 | 289.1 351.3 | 328.9| 370.0 | 303.4 | 304.4 | 398.8| 399.3 | 424.3 [......_.
Dryers (gas and electric), sales (domestic and
€XPOTt) . e thous_.| 3,022.5 | 2,980.9 | 278.7 | 335.9 | 359.3 | 288.1; 243.3 | 273.1 | 2156 | 250.1 182.4 | 177.4 | 259.6 | 259.2 | 324.0 |...-....
Radio sets, production® do._..| 20,549 | 16,406 | 1,480 (41,585 | 1,285 | 1,110 |41,458 | 1,440 | 1,428 | 41,864 | 1,498 | 1,487 | 41,690 983 | 1,149 | 41,843
Television sets (incl. combination), prod.® . _do____| 11,270 9,483 779 | 41,054 965 945 4962 719 811 (41,016 867 889 | 41,114 705 844 | 41,195

Electron tubes and semiconductors (excl. receiving,
power, and spec. purpose tubes), sales.___mil. §_. 770.7 643.1 49.3 56.3 47.0 42,7 46.4 41.6 40.8 4.4 42,5 41.1 45,7 36.1 40.6 |.......
Motors and generators:
New orders, index, qtrlyA.._______.. 1967=100. . 106 [ 3 I 08 |l e 90 |oeeeo .. 86 |oe ol [£) N [ FR PO

PETROLEUM, COAL, AND PRODUCTS

COAL
Anthraeite:
Production. ... ___ thous. sh. tons_.| 10,473 | 19,481 901 858 872 794 790 722 652 77 793 779 738 | 618 | r810 700
Exports. . do__.. 627 789 79 135 100 78 80 17 16 69 75 92 66 36 L) PR

Price, wholesale, chestnut, f.0.b. car at mine
$persh. ton__| 15.100 | 16.565 | 15.954 | 16.640 | 16,993 | 18.169 | 18.169 { 18.365 | 18.365 | 18.365 | 18.365 | 17.581 | 16,856 | 17.346 | 17.346 | 17.444

Bituminous:
Produetion.__.__._._.__._..._____ thous. sh. tons._| 560,505 |1602,932 | 62,445 | 53,745 | 55,265 | 50,635 | 52,455 | 50,100 | 46,900 | 56,755 | 55,575 | 50,640 | 52,835 | 38,965 | 65,075 | 53,225
r Revised. » Preliminary. 1 Annual data; monthly revisions are not available. J'Revised to exclude combination washer-dryers. tRevised series. Data reflect adjust-
2 Total for 11 months. 3 For month shown. 4+ Data cover 5§ weeks; other periods, ment to 1967 Census of Manufactures; monthly revisions (1957-69) are available.
4 weeks. 5 Effective 1st qtr. 1971, includes data for ovens; not comparable Wwith earlier data O Radio production comprises table, portable battery, auto, and cleck models; television
which cover furnaces only. ¢ Excludes figures for rubber-tired dozers (included for other sets cover monochrome and color units. AShifted to 1967 base; 1st quarter 1969-1st quarter
periods). 1970: 102; 115; 104; 103; 105.  tSee corresponding note, p. S-35.
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October 1971 SURVEY OF CURRENT BUSINESS s-35
Unless otherwise stated in footnotes below, data 1969 | 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL~—Continued
Bituminous—Continued .
Industrial consumption and retail deliveries,
total @ ... thous. sh. tons__| 507,275 [r 517,015 | 43,440 | 41,713 | 42,465 | 43,813 | 48,036 | 49,199 | 43,6908 | 45,513 | 40,805 | 39,755 |r41,926 | 40,197 | __.____|[ _._____
Electric power utilities.______________.__. do____| 308,461 | 320,461 | 28,458 3 040
Mfg. and mining industries, total_.______ do..._| 185,835 |7186,183 | 14,385
Coke plants {(oven and beehive)___.____ do....| 92,901 [ *95,864 | 7,928
Retail deliveries to other consumers___.___ dq_.._ 12,666 | r 10,073 560
Stocks, industrial and retail dealers’, end of period,
total. ..o thous. sh. tons__| 80,482 | o Beoooomoa]omcnmio] e e e e
Electric power utilities_____.___.__.._.._. d
Mfg. and mining industries, total
Oven-coke plants_ _____________________
Retail dealers. .
Exports. ..
Prices, wholesale:
Screenings, indust. use, f.0.b. mine
$ per sh. ton.__ 6. 052 7,641 8.424 | 8.858 | 9.747 | 9.747 9.747| 9.747 | 9.316 | 9.316 | 9.810 | 9,719 | 9.719 | 9.719 9.719 | 9.719
Domestic, large sizes, f.o.b. mine_________ do._..| 7.487 | 9,647 9.736 | 10.057 | 10.921 | 11.533 | 11.533 | 11.658 | 11.658 | 11,658 | 11.200 | 11.200 | 11,200 | 10.890 | 10.890 | 10.890
COKE
Production:
Beehive__________ 710 814 65 66 61 ) 68 59 60 78 68 77 76
Oven (byproduct)_ 64,014 | 65,654 | 5,368 | 5,425 | 5,680 | 5,537 | 5672 | 5,647 5, 054 5752 | 5,621 1 5,693 | 5, 268
Petroleum coke§ 20, 574 21,074 1,818 1,799 | 1,755 1,743 1,845 1,803 3,652 1,853 | 1,832 1,803 | 1,821
Stocks, end of period:
Oven-coke plants, total . ____.____._._._..__ 3,120 4,113 | 2,963 | 3,057 | 3,433 | 3,777 | 4,113 | 4,241 | 4,064 | 3,842 | 3,599 | 3,343 3,153
Atfurnace plants. .. ... ._________ 3,020 4,018 | 2,914 | 3,019 | 3,388 | 3,601 | 4,018] 4,140 | 3,004 | 3,803 | 3,560 , 3,295 | 3,097
Atmerchantplants______________________ 99 95 49 37 46 86 95 92 60 39 39 48 56
Petroleum coke. ... o ... 1,040 1,050 1,051 1,094 1,081 | 1,036, 1,059 | 1,080 { 1,127 | 1,170 | 1,151 | 1,248 | 1,192
ExXports .. 1,620 | 2,514 268 286 288 269 220 171 142 199 125 95 126
PETROLEUM AND PRODUCTS
Crude petroleum:
0il wells completed. __._.___.__.________ number.._| 214,368 |2 13, 020 912 | 1,234 986 882 | 1,454 846 896 | 1,227 880 969 998
Price at wells (Oklahoma). --$per bbl__ 3.18 3.23 3.21 3.21 3.21 3.21 3.41 3.41 3.41 3.41 3.41 3,41 3.41
Runs tostills._____.______.__ __mil. bbl__{ 3,879.6 | 3,967.5 | 341.7 | 330.3 | 336.6 | 330.6 | 346.7 | 344.9 | 3123 | 345.1| 336.2 | 332.8 | 344.5
Refinery operating ratio___________ % of capacity__ 92 91 92 92 90 92 93 88 88 86 83 89
Al oils, supply, demand, and stocks:
N ePw %umg]y. total e oo mil. bbl__| §,111,8 | 5,375.1 | 440.9 | 440.0 | 460.1 | 450.3 | 481.0 | 463.5| 422.1 | 482.0| 452.2 | 467.4 | 457.7
roduction:
Crude petroleum.__..._______________._ do-...| 3,371.8 | 3,515.5 | 296.2 | 295.5| 310.5| 301.1| 308.1| 30L5 | 274.4] 305.0| 2951 | 301.0| 290.1
r Natl:rai-gas plant liquids___.__.____.__ do.___| '584.5 612.2 513 49.6 52.0 51.8 53.7 52.7| 48.5 52.8 51.3 52.8| 511
mports:
Crude and unfinished oils______._______ do._..| 552.9 522.6 39.0 43.3 30.5 40.6 53.0 37.8 40,2 45.9 48.5 49.6 53.9
Refined produets.____._____.__.________ do_...| 6027 724.8 54.3 51.6 58.1 56.9 66.3 715 58.9 78.3 57.4 64.1 62.6
Change in stocks, all oils (decrease,—)...._. do....! -17.4 31.7 1.8 27.0 15.6 17.9 | —25.5 | —387.4 | —36.6 | —9.4 11.3 40.2 17.6
D%manlt}t stotal L 5,126.6 | 5,331.5 | 426.2 | 413.3 | 442.6 | 432.4 | 503.9] 503.9 | 456.7 | 480.6 | 442.2 | 426.2 ) 440.2
xports:
Crude petroleum 1.4 50| O 0 2.0 1.6 7 0 [0) 0} .3 Q] 0
Refined products. 83.4 89.3 6.4 8.1 7.7 6.3 8.4 6.1 6.7 7.7 8.0 6.9 7.2
Domestic demand, total @ 5,041.8 | 5,237.3 | 419.7 | 405.1 | 433.0 | 424.5 | 49471 497.7 | 449.9 | 481.8 | 433,91 4103 | 433.0
asoline__._______.________________ 2,042.5 | 2,131.2 | 190.4 [ 179.8 | 184.7 | 168.4 | 182.0| 164.6 | 154.6 | 182.6 | 187.6 | 1845 | 195.1
Kerosene_ ... ... ... 100. 4 96. 4.8 5.5 7.5 8.7 12,3 13.4 12.7 8.8 6.3 3.9 4.5
Distillate fuel oil_._....________________ 900. 3 927.2 52.9 58.6 69.9 78.6 | 110.0) 1253 | 107.6 99.6 79.2 66.1 60, 2
Residual fuel ofl________________________ 721.9 804.3 61,2 50.7 52,9 61.7 80. 4 85.1 73.7 87.4 64,9 64.8 63.2
Jet fuel ... 361.7 350.9 30.8 31.1 30.0 28.7 30.5 28.8 29.8 30.6 28.8 28.9 30.8
Lubricants_ .. _ 48.8 49.7 4.0 4.3 4.5 4.1 1.0 3.6 3.7 4.1 4.5 4.0 4.8
Asphalt_.________ 143.3 | 153.5| 20.6 | 18.8| 159 10.6 7.8 4.8 4.9 81| 1.04] 140 199
Liquefied gases_...._._...______._._._.. 4456 | 447.4| 31.2| 323 385] 427| 465 su6| 437 382| 31.3] 202( 301
Stocks, end of period, total ..._...._______._ do._..| 980.1|1,017.9 | 982.8 [1,000.8 |1,025.4 |1,043.3 [1,017.9 | 980.4 | 043.8 | 934.4 | 945.7 | 985.0 |1,003.5
Crude petroleum_____________ S, do._..| 9852 276.4 | 254.1 ) 250.2 | 2655 | 271.3 | 276.4| 260.8 | 266.9 | 267.2| 27L4 /| 284.3 | 279.3
Unfinished oils, natural gasoline, ete__._. do....| 103.5 106.0 | 113.1 ' 106.9 | 107.6 | 109.0 | 106.0 | 101.2 97.2 96.8 | 105.4 | 107.5 | 109.5
Refined produets....______.__...._...__.. do....| 11, 635.5 | 615.6 | 643.7 | 652,83 | 663.0| 635.5)| 600.4 | 579.8 | 570.4 | 568.8 | 594.1 | 614.7
Refined petroleum products:
Gasoline (incl. aviation):
Produetion.. ... do....| 9,028.2 | 2,105.3 | 183.0 | 180.8 | 177.7 | 175.6 | 190.2| 185.2 | 167.0 | 180.8 | 170.4 | 174.3 | 1814
Brorts oo S oea do_.. 2.4 14 .1 1 1 1 .1 .1 .3 1 .2 .1 .
tocks, end of period..._.._.._..___.__. do..—.| o17.4| 2143 196.4| 1903 194.5 | 2040 214.3| 237.0 | 250.5 | 250.6 | 235.0 | 226.2 | 214.0
Pr‘i)‘ge}f» ;exc%. avifatigl;{)l:
olesale, ref. (Okla., group 3).__.§ per gal__ 116 119 . . I 4 E: 20 I 130 . 130 125 L 11 .110 125 .120 .120 120 .120
R%ail ?}eg]zlulaxj grade,) excl. taxes), 55 citieles 123 120 us 8
st of followingmo.)____..__._____ er gal. . . V268 ...
Aviation gasoline: g $ per g 239 . 246 . 230 . 246 L2387 . 265 . 256 . 254 .241 .238 .234 .48 . 254 . 254 268 |. --
11;'°d"c“°n --------------------------- mil. bbl..|  26.5 19.7 1.9 19 1.6 1.8 17 1.4 17 14 1.5 15 15 2N O
Stxo%(l;gtséﬁ_d;)}_ﬁéﬁ(;&- -»gg---- L7 .9 0} 1 1 0] 1 1 .2 1 1 8 1 J 1) IV N
Kegosgné:i ---- 3 5.1 4.7 4.7 4,6 50 5.1 4.9 5.2 4.9 4.6 4.5 4.4 4.2 | o
roduction......_....______________.___ do._.| 1029 95.7] 65| 62| 82 9.2 850 a5 84| 83| 67| 60| 65 7.2
Stocks, end of period____.________________ do..__ 26:8 2 3 . " " ) 3 Y 1 . Y ) 21' y 2 : : --------------
Price, wholesale, bulk iots (N.¥, Harhor) 7.8 20,6 30.3 310 3L5 27.8 23.9 9.7 19.2 19.5 .6 23.6 T R
$ per gal._ L1111 .118 .122 .122 .122 L122 . 119 .123 .128 .121 127 .127 L127 J127 .127 L127

r Revised.
! Less than 50 thousand barrels.

shown separately.
@ Includes data not shown separately.
§ Includes nonmarketable catalyst coke.
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2 Reflects revisions not available by months.
¢ Includes small amounts of “‘other hydrocarbons and hydrogen rgﬁnery input,” not

NOTE FOR MATERIAL HANDLING INDEX (p. $8-34): {Revised series. Index

(expanded to cover new orders reported by members of Hoist Mirs. Tnstitute and Rack Mirs.
Institute) is based on composite figures representing 81% of that portion of the business

covered by the combination of 8 material handling associations. Monthly data for 1968-69

are in the Apr, 1971 SURVEY, p. S-35.



S-36 SURVEY OF CURRENT BUSINESS October 1971
| 1969 l 1970 1970 1971
Unless otherwise stated in footnotes below, data
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar. Apr. May June | July Aug. | Sept.
!
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petx;‘oleluuial products—Continued

Distillate fuel oil:

Production. ... ... mil. bbl._| 848.4 897.1 74.8 73.4 76.7 75.3 80.5 80,9 72.3 78.0 76.7 75.1 76.8
Imports... __-do.__. 50.9 53.9 2.8 2.8 4.0 51 6.7 8.1 5.5 6.1 3.4 3.3 3.6
Exports_...._- -do.___ 1.1 91 G 1 A @ 1 .3 .2 .4 .2 .2 4
Stocks, end of period __.do.._. 1717 195.3 188.2 i 206.7 ] 216.4 | 218.1 195.3 158.7 128.7 112.9 113.7 § 125.8 145.8
Price, wholesale (N.Y. Harbor, No. 2 fuel)

$ per gal__ .101 . 108 112 112 112 .112 109 .113 113 L1111 117 17 117

Residual fuel oil:

Production. ..o mil. bbl._| 265.9 257.5 20,7 19.9 20.0 22.2 28.9 3.3 27.1 26.5 22,2 19.0 | 20.0
Imports.___ __.do_._. 461.6 557.8 41.7 39,1 42.9 41.8 49,0 53.8 42.6 62.5 45.3 51.4 47.3
EXPOrtS. oo eeees _do___. 16.9 19.8 1.2 2.8 1.2 1.0 2.6 .5 1.4 1.5 1.7 1.2 1.1
Stocks, end of period...___._.__ —..do___. 58. 4 5401 481 54.0 57.1 58.8 54.0| 53.9) 489 | 404 50.6| 554 587
Price, wholesale (Okla., No. 6)_._..___ $ per bbl__ 1.48 2.25 2.60 2. 60 2.60 2. 60 2. 60 2, 60 2,35 2.35 2.35 2.35 2,35

Jet fuel
Produetion. ... ... mil. bbl__| 32L.7 301.9 26.6 25.9 26.0 24.6 24.5 25.9 23.7 26.3 25. 1 25.8 25.3 2.4 ||
Stocks, end of period._..____..____...._._ do__.. 28.1 27.6 | 30.6; 30.2| 308, 30.1| 27.6f 27.6| 27.0| 271 27,3 285 28| 288 | .| ...

Lubricants:

65.1 66. 2 5.7 5.6 5.8 5.8 5.9 5.3 4.9 5.8 5.7 5.7 5.8 [: 3% 2 DU S

16.4 16.0 1.2 11 15 1.1 1.4 1.2 1.3 1.4 1.5 1.4 1.9 L4

Stocks, end of period do.__. 14.1 14.7) 13.7| 140 136 142, 147 152| 152 155 152 154 15.4| 151 ..o ...
Price, wholesale, bright stock (midcontinent,

f.o.b, Tulsa)eeo o _____ $ per gal__ . 270 . 270 . 270 . 270 . 270 .270 270 .270 270 270 . 270 .270 270 .270 .270 . 270

Asphalt:

Production. .. .....o.ooooooooooeoo mil. bbl._| 135.7 146.7 16.5 15.6 15.0 12.3 10.1 8.2 7.7 10.1 12.1 4.1 16.3 174 |eeeee oo
Stocks, end of perfod.. ... do.__. 16.8 15.8 14.0 11.6 1.1 13.2| 158 19.7 22,7 25.5 27.7 28.3 25,21 238 {eeooooi|ooiio. .

Liquefied gases (incl. ethane and ethylene):

Produetion, total .. __________.._...._.. il. 502.0 525.6 42.8 42,1 4.1 44,2 46.2 45.3 42. 4 46.5 : 450 45,9 45.3 46,3 {oeicmnnn| e

At gas processing plants (L.P.G.) 378.5 399. 6 32.3 32.0 34.0 341 35.7 34.9 32.4 3511 34.0 34.9 33.9 4.8 oo

At refineries (L.R.G.) 123.5 126.0 10.5 10,1 10.1 10.1 10.5 10. 4 10.1 11.4 © 1.0 1.0 11.4 1.5 ||

Stocks (at plants and r 59.6 67.0 76.4 80.6 79.8 74.6 67.0 54.7 48.0 51.0 60.3, 72,9 83.9 95,1 |
Asphalt and tar products, shipments:

Asphalt roofing, total. . _..__... -thous. squares._| 84,430 | 82,785 | 8,384 | 8,452 ( 8,699 | 7,450 | 6,201 | 5,300 | 8137 | 6,426 | 6,314 | 8,102 | 8,790 | 78,296 | 8916 [ __ . _ .
Roll roofing and capsheet________________ do..._; 34,707 | 34,670 | 3,511, 3,486 | 3,533 | 3,167 | 2,824 ) 2,247 | 3,248 | 2,653 | 2,354 | 2,676 | 3,001 |-3,042 ! 3,341 ) .. . .
Shingles, all types_......____________.____.__ do....| 49,723 48,115 | 4,874 | 4,966 5,166 | 4,283 | 3,467 | 3,052 | 4,880 | 3,773 i 3,960 | 5,427 | 5,700 | 5,254

Asphalt siding. . 364 251 21 18 21 17 21 18 21 16 21 18 15 11

Insulated siding 346 334 35 37 34 30 24 21 23 25 35 34 32 39

Saturated felts__________.________ 920 836 82 75 78 68 66 57 81 73 : 63 77 81 78

PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:

Receipts._._.___________ 165,053 | 65,209 | 5565 | 5537 | 5645| 5112 5038 | 5073 | 4,984 | 5318 : 5450 | 5082 | 5540 5180 | __ .| ...

Consumption 165017 | 64,571 | 5430 | 5147 | 5,670 ; 5340 | 4,942 | 5487 | 5207 | 5484 | 5415 5,382 | 5,463 | 5074 |_______|. ...

Stocks, end of perlod..._ .. ___._____________ do___. 4,788 5,873 5,417 | 5,813 5,912 1 5716 | 5,873 | 5,589 5,406 | 5,249 5,258 | 4,801 4,982 | 5,195 | . ...

Waste paper:
Consumption.._.__________ 110,222 | 10,590 829 832 868 801 762 814 780 908 868 867 r 867 £ 3 PO P
Stocks, end of period 608 571 564 571 571 562 571 528 507 509 518 492 7 492 F:3 12 P B,
WOODPULP
Production:

Total, all grades_________________ thous. sh. tons__| 483,416 41, 805 3,547 3,304 3, 656 3,496 3,201 3, 600 3,347 3,606 3, 699 3,712 3,679
Dissolving and special alpha. d 1,676 1,716 144 128 155 146 143 146 139 159 158 135 130
Sulfate.___.._______________ 28,320 | 2,409 | 2,246 | 2,475 | 2,367 | 2,107 2,408 [ 2,240 | 2,503 | 2,416 | 2,436 2,427
Sulfite ... 2, 308 194 177 197 1 225 172 168 172 160 160
Groundwood. ... ___________ . _________ 4,358 378 348 378 363 361 380 361 401 359 378 373
Defibrated or exploded 1,594 135 131 141 133 130 141 138 143 285 288 275
Soda, semichem., screenings, ete A 3,508 286 275 310 300 284 300 296 321 308 315 314

Stocks, end of period:

Total, allmills_.______.____________________ 796 861 904 821 872 885 861 913 930 974 1,045 985 | r 1,076
Pulpmills.__._________ 386 376 326 401 420 386 462 490 508 : 558 584 611
Paper and board mills. 405 460 427 405 396 405 383 372 388 404 328 * 386
Nonpapermills__________________________ 69 67 68 66 68 69 69 67 78 83 73 79

Exports, all grades, total___________ _________ 13,755 325 247 954 244 318 187 180 236 194 172 199
Dissolving and special alpha. 1869 80 52 86 70 77 62 59 88 74 57 78
Allother.....__________ . 12,886 245 195 868 174 241 124 122 148 120 115 121

Imports, all grades, total.__._____.___________ 13638 270 256 277 289 297 263 248 341 310 287 338
Dissolving and special alpha._ 1273 21 30 27 24 27 30 25 30 21 32 31
Allother.___.______ . _____. 13,265 249 226 250 265 270 233 223 311 290 256 308

PAPER AND PAPER PRODUCTS

Paper and hoard:

Production (Bu. of the Census):

All grades, total, unadjusted...thous. sh. tons__| 54,058 | 52,210 | 4,330 | 4,002 | 4,584 | 4,265 | 3,079 | 4,544 | 4,253 | 4,686 4,576 | 4,513 | 74,604
Aper . . . do.___| 23505 22,975 1,882 1,762 2,014 1,864 1,790 | 2,035 1,865 | 2,029 | 1,987 1,924 | 71,967
Paperboard.. _______ .do.__.| 26,022 24,043 2,074 | 1,959 | 2,169 | 2,054 | 1,851 | 2,142 | 2,018 2,238 2,172, 2,177 {2,214
Wet-machine board_____._. _..do.... 148 158 14 16 16 14 13 14 14 17 16 | 15 15
Construction paper and board. ___..__. do.__. 4,384 4,135 360 356 385 333 325 353 356 403 400 ! 396 r 408

New orders (American Paper Institute):

All grades, paper and board . ._....._.... Aooool 83,754 || e e e e

Wholesale price indexes:

Book paper, Agrade....____________ 1967=100._ 104. 5 109. 5 108.4 108. 4 112,1 112.1 112.1 112.0 112.0 112.0 112, 0 112.0 112,0 109.2 | 109.2 109. 2
Paperboard__.__..____.__________________ do_... 99, 4 101.1 | 100.5 | 100.9 [ 102.3 99.5 99,5 99,3 | 101.3 | 102.5 | 103.0 | 102.6 | 102.8 | 102.8 | 102.8 102.8
Building paper and board.. _.-do..__ 105.7 101. 2 101.3 | 101.0 | 100.9 | 100.9 | 100.3 | 100.1 100.4 101. 4 101. 7 102.7 103.2 | 103.6 104, 3 104.5

* Revised. 1 Reported annual total; revisions not allocated to the months. 2 Less than 50 thousand
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October 1971 SURVEY OF CURRENT BUSINESS S-37
1970 1971
Unless otherwise stated in footnotes below, data 1969 | 1970 9
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. ' Nov. | Deec. Jan. Feb. l Mar. | Apr. | May | June Aug. | Sept.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (API):}
Groundwood paper, uncoated:
Orders,new....__..._......__.. thous.sh.tons..| 1,171 1,171 86 93 91 94 99 87 79 108 98 101 99 | 100 | .. |-
Orders, unfilled, end of period . . __.__.._do___. 0 81 81 81 71 79 81 76 74 88 98 93 96 I
Shipments. - ... coemaeaiaiaiaaaaas do....| 1,123 1,165 105 98 104 98 97 93 74 102 90 103 90 | 85 |eo....
Coated paper:
Orders, NeW.___.ococoooooo oo 3,230 | 3,148 258 244 270 260 218 262 242 291 271 260 291
Orders, unfilled, end of period_ R 200 182 213 200 209 204 182 228 228 236 257 235 264
Shipments_ ... ... 3,313 3,237 269 267 270 260 257 258 251 291 268 270 266
Book paper, uncoated:
Orders, NeW . . oo ceiooiiiaaal 2,515 2, 500 208 203 221 205 194 225 221 275 244 233 222 | 229 [ieoiijooiiooo.
Shipments. ... i 2,688 2,572 211 209 225 212 197 206 203 244 232 242 229 | 210 [aecoioiofaiiaiaos
Writing and related papers:
Orders, NeW - - _ e do....{ 2,952 2,775 226 231 245 219 226 224 231 261 249 265 247 | 249 |cecioofiiai.
Shipments _..do___| 2,808 2,820 228 231 246 292 223 231 227 263 253 258 248 | 228 |-eoei|ooo
Unbleached kraft packaging and industrial con
verting papers:
Orders, new. ... 3,922 3,700 303 314 322 310 200 319 302 357 r 304 208 r 327
Orders, unfilled, 189 110 127 142 131 126 110 119 118 134 | r123 120 | r144
Shipments....._......._.. 3,866 3,739 299 315 318 308 239 305 204 334 | 7303 202 | 320
Tissue paper, production 3,602 3,671 326 278 318 298 281 324 307 341 307 309 321
Newsprint:
Canada:
Production. ... oo 8,758 | 8,607 694 649 760 766 ne 695 662 711 670 665 638
Shipments from mills_ ______ - 8, 741 8, 592 670 683 800 802 802 620 583 683 692 666 654
Stocks at mills, end of perlod.. ...._____. 220 236 436 402 362 326 236 303 382 410 388 387 371
United States:
Produetion. _ oo ... do....| 3,232 3,310 289 243 292 283 267 294 266 289 270 285 277
Shipments from mills_.._..___ R 3,233 3,308 277 258 296 287 208 262 244 300 257 265 273
Stocks at mills, end of period__.__..._.__ . 27 33 87 72 69 65 33 66 88 67 80 100 103
Consumption by publishersd.___________ do....[ 7,344 7,130 559 581 626 645 608 544 528 597 600 627 569
Stocks at and in transit to publishers, end of
period. ... .. thous. sh. tons__ 699 749 712 708 mw 682 749 745 731 753 741 672 687 699 (...
Imports. _..do..._ 6, 790 6, 635 484 544 565 554 700 537 440 570 617 570 840 547 1. ...
Price, rolls, contract, f.0.b. mill, freight allowed
or delivered._______..__..._____ $ per sh. ton..{ 146.10 | 150,50 { 150.50 | 150.50 | 150.50 | 150,50 | 150.50 [ 153.70 | 153.70 | 153,70 | 158.10 | 158.10 | 158,10 158,10 | 158.10
Paperboard (American Paper Institute):
Orders, new (weekly avg.)_._..._ thous. sh. tons.._ 479 349 492 467 490 492 349 454 515 518 523 527 509 531 500
Orders,unfilled §.....__.._.___ coo-do___ 939 742 71 732 748 729 742 644 719 758 801 867 830 1,039 | 1,000
Production, total (weekly avg.)._..__...__. do__. 507 489 490 469 497 501 442 488 506 514 515 513 514 522 501
Pa%er products:
Shipping containers, corrugated and solid fiber,
shipments. __._..____.___ mil. sq. ft. surf. area._| 185,760 | 184,425 | 15,370 | 16,488 | 17,153 | 14,490 | 11,290 | 14,347 | 14,211 | 14,283 | 14,466 | 18,668 | 16,024 15,222 | 15,538
Folding paper boxes*__..._.__._..._thous. sh. tons_| 2,627.0 | 2,490.¢0 | 2028 | 210.2 | 227.0 | 190.1 | 206.8§ 196.8 | 101.0 | 208.7 | 197.5| 193.9 | r206.4 2008 | ...__
mil$..| 1,229.0 | 1,225.0 | 101.3 103,9 | 112.5 04,4 101. 8 99,1 96. 7 107.0 100. 8 99,7 [ r105.8 102.9 | ...
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption______._________.____ thous. Ig. tons..| 2 598,27 | 550.32 | 45.03 | 48.29 | 46.68 | 41.46 | 43.19 ) 46.21 | 48.28 | 54.43 | 49.74 | 49.68 | 7565218 \ 43.87 |..._..|-..-.._-
Stocks, end of period d 106.49 | 102.60 | 94.73 | 96.69 | 92.36 | 93.64 | 102.60 [ 91.36 | 92.89 | 102.65 | 98.59 | 105.88 [r104.93 | 117.07 | .. ....|........
Imports, incl. latex and guayule_ ___._._._. do._..| 585.28 | 549.92 ] 33.73 | 46.60 | 46.74 | 46,88 | 48.90 | 45.23 | 44.67 | 41,15 | 42,771 49.77 | 74.53 69.57 |-
Price, wholesale, smoked sheets (N.Y.)_.$ per 1b.. .262 .218 . 195 .191 .183 .184 .193 .184 .180 .183 . 194 . 200 .178 181 .179
Synthetic rubber:
Production.... .. ... thous. lg. tons._|2,250.19 | 2.197.00 | 187.26 | 182.93 | 184.97 | 179.37 | 181.10 | 183.62 | 166.47 | 181.79 | 184.12 | 196,59 |r182.09
Consumption.__. P o..-do._._|°2,024.06 | 1.917.85 | 154.90 | 160.41 | 163.88 | 144.41 | 149.58 | 165,24 | 161.52 | 185.45 | 171.78 | 171.72 |-181.97
Stocks,end of period._._____.___.. ... ____ do....|5441.03 | 514.78 1 479.43 | 481.79 | 488.29 | 499.30 | 514.78 | 526.31 | 517.13 | 497.56 | 4v1.19 | 501.78 [r487.79
Exports (Bu.of Census)..___.__......_____ do__._| 226,49 [ 1290.06 | 23.28 | 22.06 | 24.12 | 24.52 26.21 | 19.82 | 23,29 27.28 | 24.41 25,91 | 20.78
Reclaimed rubber:
Production_ .. _______________________.___ 223892 | 200.56 | 16.47 | 14.46 | 16.02 | 1548 | 18.40 | 16.43 | 17.04| 10.47 | 17.88 | 16,64 [-16.64 | 14.78 | .| ... ..
Consumption. . ——oee - e 231.77 199. 57 15,39 | 16.42 17.27 14.88 | 16.10 15,79 16.40 | 19.19 } 17.19 16.39 (716,33 | 12.60 |__.__.__j.. . ...
Stocks, end of period 29.27 27.58 | 26.88 | 26,28 1 24,52 | 24,90 | 27.58 | 25.87 | 26.53 | 26.57 | 27.12| 26,17 (72571 | 26.45 |-.oo..o |
TIRES AND TUBES
Prneumatic casings, automotive:
Production. ... ... .. thous. | 207,826 | 190,403 } 14,657 | 15,885 | 15,938 | 14,560 | 15,079 | 16,557 | 17,429 | 19,435 | 17,752 | 17,775 | 18,643 | 15,739 |-cooo._]-uoeo- oo
Shipments, total.__.__._._______ —...do.._.} 204,835 | 194,541 | 15,228 | 16,600 | 15,740 | 12,333 | 13,160 | 14,181 | 14,184 | 18,371 | 21,362 | 19,012 | 21,546 | 16,355 |..__.._|.....__.
Original equipment.__ _._.do.__.| 55632 46,135 3,296 | 3,643 | 2,995 | 2,527 | 4,046 | 4,734 | 4,807 | 5,445 | 4,840 | 4,931 | 4,993 | 2,649 (... | ..
Replacement equipme; -~..do..._| 146,785 | 146,508 | 11,813 | 12,888 | 12,576 | 9,624 | 8,964 | 9,297 | 9,132 | 12,674 | 16,329 | 13,889 | 16,388 | 13,552 |....o__.|..._.._.
Exports.. .. do__.. 2,419 1,898 119 167 169 182 150 150 155 252 193 192 164 | 154 .o foo.....
Stocks, end of period._.._..._______.________ do._..| 49,152 | 50,175 | 45,758 | 45,328 | 45,586 | 48,111 | 50,175 | 52,561 | 56,003 | 57,280 | 54,089 | 53,121 | 50,546 | 50,189 |- .o —..{.._..._.
Exports (Bu. of Census) - .__.._.._________. do..__ 2, 364 1,531 125 116 178 145 97 93 95 283 167 161 139 J8 b 2 PR
Inner tubes, automotive:
Production. . _.___.___. 41,657 | 35,687 | 2,654 | 3,081 | 3,463 | 2,862 | 2,758 [ 3,055 | 3,007 | 3,375 | 2,941 2,045 2,801
Shipments. . . ~...do.___| 44,860 |14}, 005 3,206 | 3,436 | 3 570 2,647 | 2,088 | 3,458 | 3,180 | 3,427 | 3,270 ] 3,275 | 3,760
Stocks, end of period . _ —.--do____| 11,191 9,718 | 8,934 | 8,905 | 9,133 9,704 | 9,718 | 9,447 | 9,626 | 9,736 | 9,683 | 9,576 | 8,872
Exports (Bu. of Census) ...........______. do....| 1,098 1,002 71 60 115 109 16 130 46 85 124 72 86

m:) Iikt%vsised. » Preliminary. t Annual total includes revisions not distributed to the

{Data have been regrouped by the American Paper Institute; details and ilabl i
data appear in their April 1970 Monthly Statistical Sgtmmary. ’ ne avallablo earfler
" Asreported by publishersacccunting for about 75 percent of total newsprint consumption.
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§Monthly data are averages for the 4-week period ending on Saturday nearest the end of the

month; annual data are as of Dec. 31.
*New series. Monthly data are available back to 1955.
s Revisions for Jan.- May 1969 will be shown later.



S-38 SURVEY OF CURRENT BUSINESS October 1971
6 1970 197 1911
Unless otherwise stated in footnotes below, data 1969 l 7 ¢
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. [ Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement..._.......__thous. bbl..| 1409,826 {1389,762 | 41,630 | 38,158 | 39,134 | 29,850 | 26,440 | 17,285 | 18,987 | 27,809 | 35,576 | 37,006 | 43,305 | 41,331 | 44,104 |..______
CLAY CONSTRUCTION PRODUCTS
Shliap;nlgnts: lazed ( d face)
rick, unglazed (common and face
¢ mil. standard brick_.| 7,289.7 | 6,496.0 | 607.6  612.3 | 622,0 | 530.8 | 493.4 | 361.2 | 395.0 | 590.9 | 687.6 7 6911|7578
Structural tile, except facing. _._. thous. sh.tons_.| 241.5 184, 6 4.7 10.5 13.0 11.2 13.6 1.7 10.5 15.9 1.7 15.8 13.8
Sewer pipe and fittings, vitrified..._....._. do..._| 1,783.5 | 1,622.2 | 153.4 | 156.7 | 150.8 | 127.9 | 115.8 93.1 94,7 | 1314 159.0 [ 159.9 | 175.6
Facing tile (hollow), glazed and unglazed
mil. brick equivalent__.| 209.0 173.0 12.7 16.9 16.6 16.6 16.7 12.2 111 1.1 14.9 13.2 14,0
Floor and wall tile and accessories, glazed and un-
LY 220 T, )._._f.,_l;_mi{. sq.ft_.| 284.8 250.4 21.3 21. 4 21.6 19.1 18.1 20.5 19.1 2.7 23.2 21.5 25.5
Price index, brick (common), f.0.b. plant or .
Y. doek . el 1967=100__ 107.8 12.2 | 1120 113.5| 113.9 | 114.2| 114.6{ 114.1 | 16.0( 117.0 | 117.4| 117,4 | 111,74 | 117.4| 118,41 118.4
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.” shipments.________.__.__ thous. $..| 416,870 | 382,969 [_______. 101,919 || 101,897 | . |..o..... 99,183 | ceeoiie]oiens 109,669 [~---neefooooaaiiaaios
Sheet (window) glass, shipments.______..__ do__._| 150,123 | 131,561 §____.... 34,079 | . }oooa- 3,340 § .. eee. 32,946 | ... 35,589 |--coeo]eeiie et
Plate and other flat glass, shipments....._. do....{ 266,747 | 251,418 {.______. 67,840 [t 64,557 0. |eeoo . 3 1 (R B 74,070 | |oao_.
Glass containers:
Production. ... .. ___.._.____. thous. gross..| 260,267 | 267,411 | 24,910 | 21,863 | 24,635 | 21,412 | 19,914 | 20,691 | 19,956 | 23,030 | 21,770 | 22,882 | 23,445 |r21,764| 26,105 |.__.____
Shipments, domestic, total. ... ____.... do._..| 251,050 | 264,483 | 23,848 | 24,358 | 24,138 | 19,104 | 24,477 | 15,903 | 16,838 | 22,197 | 21,230 | 21,286 | 24,384 | 22,289 | 28,985 | ... . .
Genersl-use food:
Narrow-neck food. .. ... do-...| 24,232 | 24,806 | 2,718 | 2,863 | 2,080 [ 1,674 | 2,095 1,680 | 1,762 | 2,262 | 1,950 [ 1,893 | 2,047 {71,804 | 3,547 [...__.__
Wide-mouth food (Incl. packers’ tumblers,
jelly glasses, and fruit jars)____thous. gross..| 57,828 | 58,6321 5,293 | 5,600 { 6,053 | 4,525 | 5,567 ] 3,580 | 3,822 | 4,792 | 4,345 | 4,443 | 5,006 | 4,693 | 7,080 |.__...__
Beverage . ___ .. .. ... 56,232 | 69,254 | 6,323 5,044 | 5012 | 4,980 | 7,306 | 3,571 3,087 | 5,862 | 5793 | 5,869
Beerbottles.._____.________ 51,086 | 52,626 | 4,774 | 4,498 | 4,348 | 3,404 | 3,974 | 3,333 | 3,414 | 4,803 | 4,882 | 4,951
Liquor and wine 20,677 | 20,6381 1,670 1,951 | 2,081 1,721 1,923 1,459 1,481 1,872 | 1,598 1, 501
Medicinalandtollet. ... ___.__.___.____ 35,016 | 34,252 | 2,745 | 3,140 | 3,236 | 2,465 | 3,207 | 2,030 | 2104 | 2,530 | 2,329 | 2,302
Chemical, household and industrial_. 4,496 3,896 204 319 396 303 373 215 240 337 308 308
Dairy products. o -..oooooooeeomeees 583 379 31 43 32 32 42 26 28 30 25 19
Stocks, end of perfod. ..o 30,260 | 30,084 | 35,178 | 32,504 | 32,775 ; 34,896 | 30,084 | 34,669 | 37,601 | 38,263 | 38,642 | 39,999 ) 38,866 | 38,220 | 34,013 |._______
GYPSUM AND PRODUCTS (QTRLY)
Crude gypsum, total:
Imports_ _ . ... .. thous. sh. tons._| 5,858 6,128 [_______. 1,778 |oeeaoo| el L7600 L2783 ieeeemees U617 |
Production_ o eeiaoaas do....} 9,881 9,462 |_..._... 2,489 |.ceee ool 17 PRRRRRN F, 2,210 | oo ]ememeean , 622 |ooooooo ||l
Calcined, production, total __._______.______. do..__| 9,34 8,654 {_.ooo... 2,301 | oo oo 2,184 oo 2,194 | fe-emel. 2,509 1.
Gypsum products sold or used, total:
Uncalcined uses 4,681 4,219\ _______ 1,267 |l 950 |oee e T46 Y. |eeeeeenn 3,264 b e
Industrialuses. ... oo ._.... 318 265 §_.eo--.- 3 N PR E R 67 |----eeefeeeeeae [ AN SN 63 | |
Building uses:
Plasters:
_____________________________ do.._. 473 408 | ... 104 |oooa o 90 fomeie o L S DR PP 102 ..
........ do._.. 702 588 |ooeeeeae 11, R P 141 ool 119 [ feamaaat 140 || .
mil, sq. ft._ 917 749 ... 197 175 b3\ O P PSP b3 T I SO PR B,
—.do____ 9, 090 8,764 | .. _._ 2,308 2,269 2, 369
................................ do___. 275 228 |oeeeeenn 64 58 60
TEXTILE PRODUCTS
WOVEN FABRICS
Woven fabrics (gray goods), weaving mills:$
Production, total Q _.____.__.__.__ mil. linear yd._| 12,907 } 11,545 901 {21,088 915 902 1 2989 910 910 | 21,119 870 885 |r21,073
7,159 6,395 502 2615 516 520 2 581 531 532 2 646 490 499 2598
5, 546 4,991 389 2463 390 374 2399 369 368 2 462 370 376 | r2465
1,404 1,471 1,454 1,453 1,437 | 1,434 1,471 1,443 | 1,443 1,356 1,346 | 1,288 |r1,301
659 59 592 585 584 579 2 591 611 547 571 539 549
730 867 846 853 839 842 867 837 818 795 760 736 r 740
2,779 2,434 | 2,439 [ 2,395 | 2,425 | 2,502 | 2,434 | 2431 2,486 | 2,642 2,711 2,768 | r 2,703
1,535 1,525 1, 441 1,441 1,481 1,543 | 1,525 1,552 1, 567 1,640 1,638 1,886 | r 1,617
1,165 866 954 916 901 919 866 844 881 964 1,036 1,046 | r 1,065
COTTON
Cotton (excluding linters):
Production: .
GinningsA e oooaoo_ thous. running bales_.| 9,937 | 10,112 280 | 1,135 4,163 | 8,830 | 39,786 |410,037(..___... $30,132 || 127 365 880
Crop estimate, 480-pound bales, net weight
. thous. bales..| 9,990 | 10,366 [......_.f . .. .t _joo_. |-l 510,066 §_ ... oo | eeeeian 10, 701
Consumption.. ... ... _. o....] 8204 7,878 593 | 2760 632 641 2722 644 665 | 2815 637 646 2797 515 637 | 2777
Stocks in the United States, total, end of period
thous. bales_.| 12,265 { 11,900 | 15,789 | 14,811 | 13,949 | 12,732 | 11,900 | 10,724 | r 9,411 |~ 8,049 | r 6,055 | r 5,992 | r 4,896 4,252 | 14,276
Domestic cotton,total ___.___.__.______. do....| 12,248 | 11,886 § 15,773 | 14,795 | 13,031 | 12,719 | 11,886 | 10,708 [~ 9,394 | r 8,031 | 76,940 | r 5,975 | r 4,880 4,236 | 14,261
On farmsandin transit..______________ do_.._ 1,323 1,482 ] 10,875 | 9,900 | 7,545 | 2,845 | 1,482 1,285 | r 1 008 * 778 r 569 r 541 r 451 400 | 11,052
Public storage and compresses. . ______._ do._._| 9,653 9,257 1 3,631 | 3,854 1 547 8,874 | 9,257 | 8,126 1 6,890 | 5,577 | 4,606 | 3,672 | 2,700 | 2,206 | 1,707
Consuming establishments.__...._.___.__ do.... 1,272 1,147 1, 263 1,041 912 1,000 ! 1,147 ) 1,297 1, 496 1,677 1,764 1,762 1,730 1,630 {r 1,502
Foreign cotton, total.._..._._.._.________ do._._ 17 14 15 16 18 13 14 16 17 18 15 17 16 15 ri5
* Revised. 1 Reported annual total; revisions not allocated to the months. 2 Data 'Stocks (cwned by weaving mills and billed and held for others) exclude bedsheeting,
cover § weeks; other months, 4 weeks. 3 Ginnings to Dec. 13. ¢ Ginnings to Jan. 16. toweling, and blanketing, and billed and held stocks of denims.

5 Crop for the year 1970. 6 Oct. 1 est. 1971 crop.

and (Jan.-Apr. 1969), M22A (69) 1-4 Supplement.
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i Q Includes data not shown separately.
{Eflective Aug. 1969 SURVEY, data (1964-Apr. 1969) reflect adjustments t¢ new bench-
marks; see Bureau of Census reports: Woven Fabrics (1964-68), Series M22A~Supplement

fUnfilled orders cover wool appareil (including polyester-wool) finished fabries; production
and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling,

and blanketing.
ATotal ginnings to end of month indicated, except as noted.



October 1971 SURVEY OF CURRENT BUSINESS sS-39

Unless otherwise stated in footnotes below, data 1369 l 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. Jan, Feb. l Mar. | Apr. May | June | July | Aug. | Sept.

TEXTILE PRODUCTS—Continued

COTTON—Continued

Cotton (excluding linters)—Continued
Exports.. thous. bales_.| 2, 3‘!2(75 2,982

89 181 251 362 441 455 562 467 327 307 214

84
Imports.... -.do.._. 37 1 6 3 1 ©® 3 6 8 3 3 2 1
Price (farm), Amerlcan upland.._._cents per 1b__.| 120.9 9215 22.6 219 22.8 22,1 21.0 210 215 21,0 22.2 22,7 23.2 23.9 8
Price, middling 1", avg. 12 markets _____._. do....| 122.2 123.6 23.0 23.0 23.0 22.8 22.6 22.8 23.2 23.6 23.8 24.5 25.1 25.3 | 826.8 | 827.3
COTTON MANUFACTURES
Spindle activity (cotton system spindles):
Active spindles, last working day, total..__mil__ 19.6 18.6 19.0 18.8 18.8 18.6 18.6 18.6 18.6 18.6 18.6 18.5 18.5 18,5 18. 4 18.4
Consuming 100 percent cotton_ . .________ do..__ 12.4 11.6 119 11.8 11.7 11.8 11.6 11,6 11.6 11.6 1.5 11.5 1.5 11.5 11.4 11.4
Spindle hours operated, all fibers, total_.____ bil..| 125.6 113.0 8.6 | 210.6 8.7 8.81 29,8 8.9 9.1} 2.3 8.9 9.1 21L.3 7.2 r8,91 10.8

Average per working day_________
Consuming 100 percent cotton

8otton ylartrtl‘, price, 36/2, combed, knit_.___$ perlb.. 1,027 1.008 | 1.001 ) 1L001 | 1.003  1.005( 1.011{ 1.014 | 1.023 | 1.036 | 1.054 | 1.059 | 1.066 | 1.068 1,078 1. 082
otton cloth:
Cotton broadwoven goods over 12’/ in width:

Production (qtrly.)..o.o.._____. mil. lin. yd_.| 6,965 6,243 1. .. ... 1,467 |ooceooofeemans 1,661 |- 1,607 |l 1,808 (.o e
Orders, unfilled, end of period, as compared with

avg. weekly production_.__No. weeks’ prod._. 15.0 15.4 13.1 13.4 13.4 13.9 15. 4 13.5 13.9 14.9 15.7 15.7 15.8 20.8 4.4 | ...
Inventories, end of period, as compared with

avg. weekly production__No. weeks’ prod.-. 6.0 5.5 5.1 5.0 4.9 4.8 5.5 5.0 5.1 5.0 5.3 4.9 5.0 6.3 4.7 ...
Ratio of stocks to unfilled orders (at cotton

mills), end of period, seasonally adjusted...... .42 .37 .38 .37 .37 .37 .37 .37 .36 .34 .34 .31 .31 .81 32 ..
Exports, raw cotton equiv_._.____ thous. bales_.| 330.5 274.3 16.5 18.6 23.0 22.7 19.7 20,3 20.5 25.9 25.4 26.3 23.5 24,4 281 |
Imports, raw cottonequiv.._.____________ do....| 573.3 543.3 37.2 37.9 35.4 52.8 38.1 39.7 39.7 37.6 48.3 41,9 51.3 48.2 52,2 |._.._._.
Mill margins:

Carded yarn cloth average.._.._ cents perlb._| 43.27 43.57 | 42.98 | 43.29 | 43.53 | 43.96 | 43.98] 43.04 | 43,71 | 43.48 | 43.45| 43,68 | 44.61 | 44.68 | 45,56 | 4524

Prices wholesale:
Print cloth, 38%4~inch, 64 x 54__cents per yard.._ 15.0 15.0 15.0 15.0 15.0 15,0 15.0 15.0 15.5 15.6 16.4 16.4
19.8 19.8 19.8 19.8 19,8 19.8 19.8 % ) S FUSRR IO 21.8

Sheeting, class B, 40-inch, 48 x 44-48. __do.....
MANMADE FIBERS AND MANUFACTURES

Fiber production, qtrly. total_..____.__... . 5,562.5
Filament yarn (rayon and acetate) - 774.4
Staple, incl. tow (rayon). _ ____.._.________ 758.8
Noncellulosie, except textile glass:
Yarn and monofilaments. ...__._.______._ 1,766.9
Staple, inel. towt .. ___________ d 1,761.0
Textile glass fiber. 501.4
F.xports: Yarns and monofilaments______ 100, 539 | 148,843 | 11,647 | 10,690 | 10,367 | 8,521 | 13,134 | 12,611 | 12,230 | 14,640 | 13,220 | 13,482 | 11,245 | 11,387 | 10,518 |.. ... __
Staple, tow, and tops..._..._.__.._. d _[5127,484 | 152,871 | 11,880 | 9,659 | 11,430 | 9,054 | 13,752 | 13,836 | 15,190 | 16,041 | 18,688 | 15,202 | 16,589 | 15,728 | 18,236 |._.._...
Imports: Yarns and monofilaments. _..__.___ .| 541,063 | 137,054 | 13,836 | 13,198 | 14,760 | 14,314 | 15,064 | 20,040 | 17,016 | 24,256 | 25,540 | 25837 | 24,711 | 19,639 | 19,449 | .. _..__
Staple, tow, and tops__.....__..___._ d .[#159,404 | 140,075 9,310 | 11,658 | 8,187 | 8,888 | 10,131 | 10,056 { 13,149 | 17,648 | 20,423 | 15,192 | 17,773 | 15,202 | 16,216 |...__ ...
Stocks, producers’, end of period:
Filament yarn (rayon and acetate). .__.. mil. 1b__ 78.4 75.0 |oceeeees N PO P, 75.0 {o oo 41 e T0.8 [ [
Staple, incl. tow (rayon) .. ___.______ —.-do____ 75.6 76.0 {-ooooo. 475 N RN IR 76.0 ) l]eoeo [0 R 438 |||t
Noncellulosic fiber, except textile glass:
Yarn and monofilaments_ .. _____. _.do.__.| 259.8 3 3 288. 272.9 253.8
Staple, incl. towt. ... do._..| 240.5 X - - .
Textile glass fiber_ . oo oo o do.... 70.6
Prices, manmade fibers, f.0.b. producing plant:
Staple: Polyester, 1.5 denfert__________ $ per lb__ .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .62 .62 .62 .62 .62 .62
Yarn: Rayon (viscose), 150 denfer.._._____.do.... .89 3,93 .89 4,03 4.93 4,93 4.93 L e e B Tl TS POy R PSP e
Acrylic (spun), knitting, 2/20, 3-6D__.do._.. 142 1.39 1.41 1.40 1.33 1.33 1.33 1.33 1.33 1.28 1.28 1.26 1.25 1.2 1.25 1.24
Manmade fiber and silk broadwoven fabrics:
Production (qtrly.), total Q. ________ mil. lin. yd..
Filament yarn (100%) fabriesQ ___..__.__ do____
Chiefly rayon and/or acetate fabrics_.._do.__.
Chiefly nylon fabries.. ... ... _______ do....
Spun yarn (100%,) fab., exc. blanketing 9 ._do____
Rayon and/or acetate fabrics and blendsd
0.
Polyester blends with cotton.__________ do_._.
Filament and spun yarn fabrics (combinations
and mixtures).. . ... ._....... mil. lin. yd_..

WOOL
Wool consumption, mill (clean basis):

Apparel class. 219.0 163.7 10.8 1 2133 10.7 10.8 1 212.0 10.2 9.5 213.0 9.4 9.7 2121 7.3
Oarpet Class. - oooon oo 93.8 76.6 7.5| 284 6.1 54| 263 5.2 56| 26.7 5.3 63| 27.2 48
Wool imports, clean yield. 189.2 153.1 14.7 1.2 8.4 6.9 10.9 12,0 9.4 1.2 1.1 1.5 10.4 13.8
Duty-free (carpet class)_ ..o __.___. d 95.7 73.3 9.2 7.6 5.4 4.0 6.4 5.9 5.0 6.2 6.9 6.3 7.0 1.3
Wool prices, raw, clean basis, Boston:
Good French combing and staple:
Graded territory, fine________________. $perlb__[ 1.221 1,024 1.025| .9537 .925| .925| .s50| .s25| .s825| .7s7| .708 | .630| 507 .590 [ .595 . 610
Graded fleece, 35 D100, .- oromeeoor do...{ .862| .e72| .s80| .830 | .875| .875| .87 | .810| .775| .685| .68 | .640| b0 | .640| .640 ) .640
Australian, 64s, warp and half-warpg. _.... s I . 041 . 952 . 854 . 760 .820 . 802 .804 | .790 | .790( .790 .800 | .828 . 802 .79 795
WOOL MANUFACTURES
Knitting yarn, worsted, 2/20s-50s/56s, American
system, wholesale price®._......__._. 1967=100__1 100.0 104§ 1023 102.2) 10L.9{ 10L.9{ 1016 | 101.4 98.0 97.6 96.3 95.4 95.0 93.3 93.3 92.0
Wool broadwoven goods, exc. felts:
Production (qtrly.)_\ . ... mil. lin, yd_.| 222.5] 1786 ... 35,4 foommac|eee /U7 SN I L O R e e [Eehit
Price (wholesale), suiting, flannel, men’s and
boys’, fo.b. milo ... 1967=100._.! 100.9' 100.3) 100.3) 103" 100.3" 100.3' 10031 100.3 ' 1003} 1003} 10031 10031 100.1 0. b oo
r Revised. 1 Season average. 2 Fos 5 weeks; other months, 4 weeks. 3 Average compute comparable prices for earlier months, multiply farm price by 1.04167 and market
for 4 months, Sept.-Dec. 4 Effective Sept. 1970, average not comparable with earlier prices. price by 1.0438. ? Season average to Apr. 1. tRevised back to 1965. ¢Includes data
¢ Revised total; revisions not distributed by months. 6 Less than 500 bales. 7 Omits not shown separately.  {Revisions for 1967 are in the Dec. 1970 SBURVEY. J'Beginning
quantities of chiefly nylon combination fabrics. % Beginning Aug. 1971, prices are on Jan. 1970, quotation refers to Australian wool 64’s, Type 62; comparable prices prior to 1970
480-1b. net-weight bale basis (for earlier months, on 500-1b. gross-weight bale basis); to are not available. OData prior to 1970 available on new base.
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S-40 SURVEY OF CURRENT BUSINESS October 1971

Unless otherwise stated in footnotes below, data | 1969 | 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dee. Jan. Feb. | Mar. Apr. | May | June July | Aug. | Sept.

TEXTILE PRODUCTS—Continued

APPAREL

Hostery, shipments t__..__._.._. thous. doz. pairs..| 248,602 { 231,795 | 20,132 | 20,779 | 20,442 ' 17,533 | 15,004 | 16,042 | 15,402 { 17,595 | 16,720 | 16,975 | 20,684 | 18,643
Men’s apparel, cuttings: §
Tailored garments:

Suits. e thous. units__| 21,091 i 16,058 | 1,255 | 1,217 | 1,310{ 1,164 ] 1,080{ 1,169 | 1,089 | 1,317 | 1,317 | 1,264
Coats (separate), dress and sport __.__..__.do._._| 14,353 | 10,910 762 839 937 862 755 804 740 890 959 996
Trousers (separate), dress and sport.__.__ do_.__| 169,542 | 177,209 | 15,274 | 15,660 | 15,768 | 13,974 | 13,196 | 14,345 | 14,644 | 17,683 | 16,188 | 15,186
Shirts (woven) dress and sport__.__. thous. doz__.{ 21,125 | 20,438 | 1,673 | 1,710 | 1,994 | 1,636 | 1,431 | 1,490 | 1,557 { 1,692 | 1,776 | 1,628
Women’s, misses’, juniors’ apparel, cuttings:
CORES e el thous. units._| 21,664 | 17,153 ] 1,569 | 1,542 | 1,664 | 1,592 | 1,139 1,195 | 1,274 | 1,218 | 1,140 | 1,145
DreSSeS e e oo o dcmceaemcmm oo do. 266,856 | 236,258 { 18,352 | 18,411 | 19,154 | 16,777 | 16,251 | 19,029 | 20,334 | 23,085 | 24,128 | 19,534
Blouses and shirts.......... _thous. doz__| 14,425 | 13,582 966 | 1,073 | 1,072 910 857 | 1,011 | 1,113 | 1,311 | 1,205 | 1,056
[2] 3] o 7T do._._| 8,443 6, 398 490 483 457 332 323 376 430 466 339 404

AEROSPACE VEHICLES

Orders, new (net), qtrly. total . _._____.__... mil. $..] 22,005 [ 21,161 | _.__._.
U.8. Government.— ... _.do__..| 14,521 ( 15116 | __.____
Prime contract do____| 19,289 19,010 {-..____.

Sales (net), receipts, or billings, qtrly. total. . do..._| 24,648 | 24,752 |________
U.S. Government do__._| 16,560 | 16,407 |._._.__._
Backlog of orders, end of period @ _____.___.__ do_...! 28,297 | 24,705 ]........
U.S. Government____________ 14,298 | 12,882 |..______
Aireraft (complete) and parts. . 15,610 | 13,264 |-
Engines (aircraft) and parts__.___.__.___.___ do_._. 3,578 2,449 | .._.__.
Missiles, space vehicle systems, engines, propul-
sion units, and parts_.____._._____.___.. mil. §..| 4,338 4,522 ... 4,412 |- ool 4,522 |oooo | 4,335 | oo|eooai] 3,974 feoooil|oeioii |l
Other related operations (conversions, modifica-
tions), products, services_._._.__..__._.. mil. $._| 2,881 2,791 |--eoeal 2,754 |-oooeeo| el 2,790 . |eaiill 2,875 | feiiaaas]| 2,062 |||

Alrcraft (complete):

Shipments @ .. ... ... ... do.._.|3,503.4 | 3605.0| 304.3| 215.6 | 320.2 | 278.2 | 254.8| 1650 274.7 | 380.8 | 243.9 | 418.6 | 3069 |r1549 | 12L.3 | ____ . _
Airframe weight @ 60,117 | 59,436 | 4,974 | 3,850 | 5,756 | 4,700 | 4,004 | 2,950 | 4,462 | 6,333 | 4,414 | 6,968 | 4,431 {r2,209 | 2,135 | _______
Exports, commerelal... .. ___.__..__..__.___ 1.$._}1,23.2 [ 1,527,2] 55.2| 5L9| 10L2| 100.0| 112.1| 101.7 | 209.3 | 313.4 | 207.6 | 253.6 | 105.0 | 7 108.4 (...

MOTOR VEHICLES

Factory sales (from plants in U.S.), total.___thous_.|10,146.9 | 8 239.3 | 413.4 | 632.0 | 501.4 | 454.7 | 736.4 | 860.6 | 92L.9 |1,057.4 | 921.6 | 930.8 11,008.2 | r 612. 1 639.9 {29417
Domestic. - come . __ _.do 7,753.0 | 384.4 | 582.2 | 465.6 | 424.3 | 698.2| 817.0] 872.2 | 992.4 | 863.0 | 867.9 | 90459 |r580.7 ! 602.1 | . ____
Passenger cars, total__ 6,546.8 | 272.4 | 493.6 | 392.5 | 364.1 598.8 | 710.7 757.8 | 865.2 | 750.4 767.3 | 809.8 494, 0 484.8 | 2751.2
Domestic. ... ._____ 6,187.3 | 254.0 | 454.2 | 365.4 | 3411 570.6 | 678.1 719.0 | 815.9 | 703.6 716.7 | 761.3 472.4 457.6 |_.__....
Trucks and buses, total._ 1,692.4 ] 1410 138, 4 108.9 90. 6 137.6 | 149.9 164. 2 192,2 ] 1712 163. 4 198.4 | #118.1 155.1 12190.5
Domestic 1,565.7 | 130.4 128.0 100.1 83.2 127.6 139.8 | 153.2 176. 5 159.4 | 151.2 | 184.6 |7 108.3 1445 | _______
Retail salrs, new passenger cars : *
Total, not seasonally ad]usted..-_.,._.....thous.. 9, 583 8, 400 639 580 r 755 540 536 694 748 897 884 890 955 817 725 884
l)onwstlcsA ..do.... 8, 464 7,119 526 489 630 436 425 586 637 756 737 748 798 668 566 756
ImportsA o e do.... 1,118 1,280 112 92 125 105 110 108 112 141 148 142 158 149 159 129

Total seasonally adjusted at annual rates. . _mil

DomestiesA ..o oL do.. 7.6 7.8 6.0 5.0 5.2 8.4 8.5 8.5 8.3 8.2 8.1 8.1 8.3 10.8

I pPOrtSA o oo do..._ 1.3 L1 1.4 1.4 1.6 1.5 1.6 1.6 L7 1.6 1.7 1.7 rlL9 1.5
Retail inventories, new cars (domestics), end of

period: *A

Not seasonally adjusted 1,467 | 1,200 1,269 | 1,261 | 1,053 | 1,018 | 1,220 1,381 | 1,628 | 1,683 | 1,707 | 1,763 | 1,799 | 1,582 |r1,569 | 1,591
Seasonally adjusted........... a 1,542 | 1204 1,621 1,496 | 1,280 | 1,167 | 1,294 | 1,296 | 1,401 | 1,530 | 1,557 | 1,573 | 1,609 | 1,680 | 1,681 | 1,691

Inventory-sales ratio, new cars (domestics)*A
ratlo. . ... ) ... __ 2.4 2.3 2.6 2.8 3.0 19 2.0 2.2 2.2 2.3 2.4 2.3 2.4 1.9

Exports (Bureau of the Census):

Passenger cars (new), assembled. . ________ 333.45 285. 04 13.89 3172 21.10 17. 80 19,29 21.75 31,30 41, 52 35.12 48,62 40,75 21.27 19.97
ToCanada_.__.._..____._._..______ _..do-.. 292.11 245, 62 12, 55 28.46 15.98 14,61 16. 66 18.81 26. 42 37. 14 31.58 46.07 38,47 19.48 18.74
Trucks and buses (new), assembled 103,23 92,28 7.46 6.20 6. 06 5.78 710 | ¢ 6.44 7.39 | 10.76 9.42 9.34 9.34 6.96 6.67
Imports (Burean of the Census):
Passenger cars (new), complete units._____.do.__.(1,846.72 |2,013.42 | 95,14 | 167.62 | 168.60 | 173.31 | 167.97 | 198.87 | 204.51 | 233,92 | 222.70 | 230.00 | 242.53 | 183.42 | 205.45
From Canada, total ...................... do....[ 691.15 692. 78 19.01 48, 58 56,75 55. 66 47.68 47.20 70.17 | 81.09 69. 01 77.64 84.73 37.34 49, 64
Trucks and buses complete units_._____.___ do....; 146.01 | 115.82 4,40 [ 10.05 | 16.82 9. 69 7.51 | 10.51 | 1163 | 12.77 | 10.38 [ 10.38 | 12.07 8.83 7.83
Truek trailers (complete), shipments.___ . number.__| 138,347 | 105,700 | 7,692 | 8,780 | 8,037 | 7,777 | 7,310 6,610} 7,271 | 7,852 | 8,347 | 7,467 | 8,672 |r8,505 8,667 | ____ ..
7 do._._| 94,808 71,274 | 4,953 5,817 | 5,240 5,238 | 4,818 4,187 4,256 { 4,748 | 4,897 | 4,415 | 5,244 |r 5260 | 5475 |__._..__
’I‘raller bodies and chassis (detachable), sold

separately_ .. ..o number._| 33,332 | 26,138 | 1,874 | 1,398 | 1,574 | 1,378 | 1,078 985 | 1,110 | 1,528 | 1,192 | 1,240 | 1,122 |r 1,723 | 2,576 |._.____.

Registrations (new vehicles): ©
Passenger cars 58,388.2 | $683.2 |5612.1 [4710.0 |4537.2 | 5606.7 | 5588.3 | 5618.3 | 5820.3 |3833.5 |4838.7 |4897.0 | ¢806.0 |4730.6 | ___ __.
Import cars.. §1,231.0 | 5109.9 [5102.8 |4112.6 | 499.8 [5115.4 | 598.5 | 5926 [5130.0 {31251 [+126.7 | 4138.6 | 41304 | 4140.2
Trueks .o ..o ... ,888.8 (151,790, 2] 6159.4 5153.3 | 4154.2 |4118.1 | 5123.8 | 5108.4 | 5115.2 | 5158.2 |3168.4 [4171.5 |4178.1 [4177.6 | 4166.7

RAILROAD EQUIPMENT

Freight cars (all railroads and private car lines):
Shipmentsa®. ... .. .. ____...._._ number_.| 169,028 (165,058 | 5,164 | 6,147 | 4,675 | 4,560 | 4,905 | 3,725 | 4,620 | 5,026 | 5,497 | 5252 | 5,401 | 3,305
Equipment manufacturers odo___. {154 112 (152,184 | 4,127 1 4,922 | 3,787 | 3,573 | 4,006 ] 3,183 | 4,059 | 4,262 | 4,431 | 4,381 | 4,206 | 2,696
New orderso. _._..._.__..__.__ do__.. 184,245 | 150,148 | 2,148 | 2,073 | 3,053 | 8,164 | 9,03t | 3,152 3,042 5304 ; 4,107 | 6,670 | 8521 | 3,807
Equipment manufacturers._ ... _do__..|165301 |142,385 | 2,148 | 1,726 | 2,516 | 8,026 | 5832 2,032 | 2,792 | 3,85 | 3,782 | 6,570 | 6,321 | 3,652

Unfilled orders, end of period . _ .do,_._ 46,751 | 27,558 | 25,782 | 21,672 | 20,049 | 23,644 | 27,558 | 26,903 | 25,016 | 25,193 | 23,563 | 24,944 | 27,977 | 28,547
Equipment manufacturers.__.._._.__..__ _| 85,508 | 22,326 20 853 17 621 | 16,349 20 802 | 22,326 | 21,993 20 425 | 19,948 | 19,059 | 21,227 23 256 | 24,280 | 22,639 [.___..__
Freight cars (revenue), class 1 railroads (AAR) §
Number owned, end of period._..___.__.__. thous.. 1,438 1,423 1,433 1,431 1,427 | 1,424 1,423 1,423 | 1,431 1,430 | 1,431 1,431 1,431 1,430 | 1,428 ... ___
Held for repairs, 9 of total owned. . ____________ 5.6 5.7 5.8 6.0 5.9 5.7 5.7 5.7 57 56 5.6 5.5 5.5 5.4 5.7 |oeoieans

Capacity (carrying), aggregate, end of period
mil, tons..| 94.37 95.64 | 05,77 | 95.78 | 95.62 | 95.27 | 95.64| 0573 | 96.08 | 96.38 | 96.70 | 96,82 | 96.95 | 96.96 | 06.92 |_..__...
__________________________ tons._| 65,62 67.19 ) 66.81 | 66.96 | 67.01 | 66,89 | 67.19] 67.29 ! 68.45 | 67.37 | 67.55 | 67.66 | €7.76 | 67.82] 67.91 i ... ..

Average per car

r Revised. 1 Annual total includes revisions not distributed by months. 2 Estimate ADomesties include U.S.-type cars produced in the United States and Canada; imports
of production. 3 Omits data for three States. 4 Omits data for two States. 5 Omits cover foreign-type cars and captive imports, and exclude domestics produced in Canada.
data for one State. ¢ Effective Jan. 1971, includes off-highway trucks and trailers; compara- JAmer. Railway Car Tust. and Assn. of Amer. Railroads, data cover new cars for domestic
ble 1970 total, 93.87 thous. tRevisions available: Hosiery, 1969-Apr. 1970; women'’s apparel, users; backlog not adjusted for eancellations.

1968-69. xMonthly estimates (1967-70), revised to annual benchmarks, appear in Census Q Total includes backlog for nonrelated produets and services and basic research.
report, Men’s Apparel, M23B Supplement (5/27/71). @ Data include military-type planes shipped to foreign governments.

*New series. Automobile Manufacturers Association and other industry sources; seasonal O Courtesy of R. L. Polk & Co.; republication prohibited.
adjustments by OBE. For earlier data, see p. 43, Dec. 1970 SURVEY. § Excludes railroad-owned pnvate refrigerator cars and privateline cars.
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OBE's Latest Supplements—

U.S. EXPORTS AND IMPORTS

CLASSIFIED BY OBE END-USE COMMODITY CATEGORIES, 1923-68
436 pages, price $4.00 C43.8/3: Ex 7

U.S. DIRECT INVESTMENTS ABROAD, 1966
Part 1: Balance of Payments Data
240 pages, price $1.75 0310 0039

Order from the Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402,
or any Field Office of the U.S. Department of Commerce

Also of Interest—

READINGS IN CONCEPTS AND METHODS OF NATIONAL INCOME
STATISTICS

This is a collection of out-of-print materials dealing with the concepts and methods used in
preparing the U.S. national income and products accounts. Included are excerpts from the
1954 and 1958 supplements to the SURVEY OF CURRENT BUSINESS, an article from
the August 1965 SURVEY, and a 1967 paper on GNP deflation.

Order from the National Technical Information Service, Springfield, Virginia 22151, The price is $3.00
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