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TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION’S INCOME, EXPENDITURE, AND SAVING

Gross national product increased $32.5 billion in the third quarter to a seasonally adjusted annual rate of $1,304.5
billion, according to current estimates. The increase for the second quarter was $29.5 billion and for the first quarter

$43.3 billion.

[Billions of dollars; quarterly data at seasonally adjusted annual rates]

Persons Government
Disposable personalincome Net receipts Expenditures
L Foaal Per- Surplus
€881 | RQuals: 1porsonal| sonal Less: Less: or
Period Interest | Total | nsump-| saving Tax | prane. Trans- | Bquals: [ deficit
paid and| exclud- \™" ;0 or and fers, | Equals: | Total fers, Pur- | (—),
Total 1 | transfer) ing expend- [ dis- nontax interest,f Net |expend- |interest, chases | income
pay- | interest | o o0 | saving | TeCeIPtS [T anq receipts | itures and |ofgocds| and
ments and (—) or sub- stb- and | product
;;{og rfx(e);s txf'g‘lss- accruals sidies 2 sidies 2 services | accounts
1967 _. 546. 3 13. 9 532.4 | 492.1 40.4 | 228.9 62. 8 166. 2 | 242, 9 62. 8 180. 1 —13.9
1968___ . _. 591. 0 15. 1 575.9| 536.2 39.8 1 263.5| 70.7 192.7 | 270.3 70.7 199. 6 —6.8
1969___ .. 634. 4 16.7 | 617.7 1 579.5 38.21 206.7| 77.9{ 218.8| 287.9 77.9 210. 0 88
1970 ... 691. 7 179 673.8 | 617.6 56.2 | 302.5 | 93.2| 209.4 | 312.7 93.2 | 219.5 —10.1
1971 ... __ 746. 0 18. 71 727.3 | 667.2 | 60.2 ] 3220|1059 | 216.2{ 340.2 105.9 | 234.3 —181
1972______.| 797.0 20.7 1 776.2 | 726.5| 49.7| 3682|1159 | 2522 370.9 115.9 | 255.0 —2.8
1972: I____| 772. 8 19.8 | 753.0{ 700.2 | 52.9 | 356,91} 111.8 | 245.1 362. 2 111.8 | 250.3 —5.4
II...} 785.4 20. 3 765. 1 719.2 1 45.9 ) 363.3 | 113.0 | 250.3 | 367.2 113.0 | 254. 2 -3.9
II1__{ 800.9 21.01 779.9| 734.1 | 458} 370.5|114.0; 256.5| 3685 114.0 | 254. 7 2.0
IvV__.| 8287 21.8f 806.9| 752.6 | 54.4 | 3820 1251 256. 9 385. 8 125.1 ] 260.7 —3.8
1973: 1._..] 85L5 22. 1 829.4 | 779.4 | 50.0 | 402.7 | 125.3 | 277.4 | 393.9 125.3 | 268 6 89
II___| 869.7 23.0 | 846.7 | 795.6 | 51.0 | 414.7 | 127.8 | 286.9 | 403. 1 127.8 | 275.3 11. 6
... 8911 24,1 | 867.0 816.0 51. 1 425.0 | 131.6 | 293.4 | 410.8 131.6 | 279.0 14. 3
Business f International
Net Net exports of goods Gross
Gross | Excess transfers and services Excess ofj|” Total | Statis- ||national
Period Gross v :be of to for- transfers|| income tical product
€ retained d%m estic| invest- eigners or T or diserep- or
earn- | oot | ment by per- Less: Equals: | of net || receipts | ancy expend-
ingsd . ent 4 (—) [soms and] Exports Imports Net exports iture
Govern-~ p exports (—)>3
ment
1967 ... ____ 93. 0 116.6 | —23. 5 3.0 46. 2 41. 0 5 2 —2.2 794. 6 —-0.7 793. 9
1968 _ . _____ 95, 4 126. 6 | —30. 6 2.0 50, 6 48 1 2.5 .4 866. 9 —-2.7 864, 2
1969 . __. 97.0 139.0 | —42.0 2.9 55. 5 53. 6 1.9 1.0 936. 3 —6.1 930. 3
1970 - oo 97. 0 136.3 | —39.3 3.2 62. 9 59. 3 3.6 —. 4 983. 5 —6, 4 977. 1
1971 ______ 111. 8 158.2 1 —41. 4 3.6 66. 3 65. 5 .8 2.8 ||1, 058. 8 —3.4 || 1,055. 5
1972 . 124. 4 178.3 | —53.9 3.7 73. 5 78.1 —4. 6 8.4 |11,156. 6 —1.51 1,155 2
1972: 1__________ 117. 3 167.5 | —50. 2 3.9 70. 3 75. 8 —5.5 9.4 |11,119. 3 —~6.7 | 1,112. 5
o __ 124. 1 174.7 | —50.6 3.8 69. 9 75. 6 —5.7 9.4 |1, 143. 3 —1.0 4 1,142 2
1. ___. 124. 5 181.5 | —57.0 3.8 74. 0 777 —3. 8 7.6 111,164, 7 1.6 |l 1,166. 5
v . 131. 6 189.4 | —57. 8 3.5 79.7 83. 2 —3.5 7.011,198. 9 L2 1,199 2
1973: 1T _____ 131. 5 194.5 | —63.0 3.6 89. 7 89. 7 L0 3.0 |1, 241. 3 1.1 1,242 5
) S 132. 0 198.2 | —66. 2 3.8 97.2 94. 4 2.8 .5 ]|11,268. 9 3.2 11°1,272.0
.. 136. 9 202. 0 i —65.1 i 3.5 ’ 104. 5 97. 0 7.6 —4. 0 |1, 300. 3.7 1,304. 5

1 g’ersonul incorze (p. 5) less personal tax and nontax payments (fines, penalties,
etc.).

2 Government transfer payments to persons, foreign net transfers by Govern-
ment, net interest paid by government, subsidies less current surpius of govern-
ment enterprises, and disbursements less wage aceruals.

3 Capital consumption allowances, corporate inventory valuation adjustment,
undistributed corporate profits, and private wage accruals less disbursements.
Does not include retained earnings of unincorporated business, which are included
in disposable personal income.
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+ Private business investiment, purchases of capital goods by private nonprofit
institutions, and residential housing.
5 Net foreign investment less capital grants received by United States, with

sign changed.

Source: Department of Commerce.



CGROSS NATIONAL PRODUCT OR EXPENDITURE

in the third quarter, gross national product (seasonally adjusted) rose at an annual rate of 10.6 percent, reflecting c.\
inflation rate of 7.0 percent and an expansion of 3.4 percent in real GNP, The rise in real GNP was somewhat higher

and the price rise somewhat lower than in the second quarter.
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Total Personal] Gross Net Government purchases of geods and Implicit
£ross Total con- | private | exports services price
Period national | gross sump- |domestic| of goods Federal State || deflator
ero Proﬁ;l;st natlcclmatl tion d invest- and Total National and fcg 1%otal
in product | expend- nt ices Total Othe P,
dollars itures | o0 |5V defense! 7| loeal o3 1002
Billions of dollars; quarterly data at seasonally adjusted annual rates
1963 e e oo ae 661, 0 590. 5 375.0 7.1 5.9 | 122.5 64. 2 50.8 | 13. 5 58. 2 107. 17
1964 __________ 581. 1 632. 4 401. 2 94. 0 85| 1287 65. 2 50.0 [ 15,2 63. 5 108. 85
1965 . o ____ 617. 8 684. 9 432. 8 108. 1 6.9 | 137.0 66. 9 50.1 | 16. 8 70.1 110. 86
1966___ _ o ____ 668. 1 749. 9 466. 3 121. 4 5.3 | 156. 8 77.8 60.7 | 17.1 79. 0 113. 95
1967 o __ 676. 2 793. 9 492. 1 116. 6 5.2 180. 1 90. 7 72.4 118 4 89. 4 117. 59
1068 .- 708. 6 864, 2 536. 2 126. 0 2.5 | 199. 6 98. 8 78.3 | 20.5 1 100. 8 122. 30
1969 _____ 726. 6 930. 3 579. 5 139. 0 1.9 ] 210. 0 98. 8 78.4 | 20.4 | 111. 2 128. 20
1970 ____ 722. 56 977. 1 617. 6 136. 3 3.6 219. 5 96. 2 74.6 | 21.6 | 123. 3 135. 24
1971 __ 746. 4 |1, 065, 5 667. 2 153. 2 .8 234. 3 98. 1 71.6 | 26.5 | 136. 2 141. 60
1972 . ___ 790. 7 |1,155. 2 726. 5 178. 3 ~4.6 | 255.0 | 104. 4 74.4 | 30.1 | 150. 5 146. 10
1972: 1 ______._ 768. 0 |1,112. 5 700. 2 167. 5 —5.5 | 250.3 | 106. 0 76.5 | 29.5 | 144. 3 144. 85
5 SR 785. 6 |1, 142. 4 719. 2 174. 7 —5.7 | 254.2 ) 106. 7 76.6 1 30.1 ) 147. 5 145. 42
) 55 SR 796.7 |1, 166. 5 734. 1 181. 5 —3.8 | 254. 7 | 102. 3 71.9 | 30.4 | 152.4 146. 42
IV . 812.3 |1, 199. 2 752. 6 189. 4 —3.51260.7 ] 102. 7 72.4 1 30.3 | 158.0 147. 63
1973 1_ . _____ .. ___ 829. 3 |1, 242. 5 779. 4 194. 5 .0 268.6 1] 105 5 74.3 | 31.2 | 163. G 149. 81
) 834. 3 |1,272.0 795. 6 198. 2 2.8 1275.3 | 107. 3 74.2 1 33.1 | 168. 0 152. 46
J 8 3 841.3 |1,304. 5 816. 0 202.0 7.6 | 279.0 | 106. 8 74.2 | 32.7 | 172. 2 155. 06
! This category corresponds closely with budget ontlays for national defense, Source: Department of Commerce.

shown on p. 36.
2 Gross national product in current dollars divided by gross national product
in 1958 dollars.
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NATIONAL INCOME

-$29 billion (seasonally adjusted annual rate) rise in national income in the third quarter reflected large increases
n empioyee compensation, farm proprietors’ income, and corporate profits plus inventory valuation adjustment.
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COUNCIL OF ECONOJAIC ADYISERS

[Billions of dollars; quarterly data at seasonally adjusted annual rates]

: ) Corporate profits and inven-
Total Compen- Proprietors’ income i%ggrt;?é Net tory valuation adjustment
> api : sation R
Period national of em- Business of mtetr- Profits | Inventory
neome ployees ! Farm ? and pro- per- es Total | before | valuation
fessional sons taxes |adjustment
1968 e 481, 9 341. 0 13. 1 37. 9 17.1 13. 8 58. 9 59. 4 —0.5
1064 ___ 518.1 365.7 12.1 40. 2 18.0 15.8 66. 3 66. 8 —.5
1965 ___ 564. 3 393.8 14. 8 42. 4 19.0 18.2 76.1 77.8 —1.7
1966 oo 520. 6 435. 5 16. 1 45. 2 20. 0 21. 4 82. 4 84. 2 —18
1967 ... 653. 6 467. 2 14. 8 47. 3 211 24, 4 78. 7 79. 8 —1.1
1968 .. 711. 1 514. 6 14.7 49, 5 21. 2 26. 9 84, 3 87. 6 —3.3
1969 .. 766. 0 566. 0 16. 7 50. 5 22. 6 30. 5 79. 8 84. 9 —5.1
1970 _ . 800. 5 603. 9 16. 9 50. 0 23. 9 36. 5 69. 2 74. 0 —4.8
1971 . __ 859. 4 644. 1 16. 8 51.9 24. 5 42,0 80. 1 85. 1 —4.9
1972 .. 941. 8 707. 1 20. 2 54. 0 241 45, 2 91. 1 98. 0 —0.9
1972 1 . 911. 0 684. 3 19. 5 53.1 24. 1 3.9 86. 2 62. 8 —6. 6
Im . 628. 3 699. 6 19. 6 53. 3 22. 6 44, 8 88. 0 94. 8 —06.7
Iy __ 949, 2 713.1 19. 8 54.3 24. 9 45. 7 91. 5 98. 4 —6. 9
v_ . 978. 6 731. 2 21. 8 55. 3 24. 9 46. 6 98. 8 | 106.1 —7.3
1973 T__ . ___ 1,015. 0 757. 4 24. 3 56. 3 24, 7 47. 9 104. 3 119.6 —15. 4
| 3 1,038. 2 774. 9 24 4 57.1 24. 6 49. 4 107. 9 128. 9 —21. 1
mr .. 1,067 4 794.0 27.1 57.9 25. 3 51. 1 112. 0 129. 0 —17. 0
! Inciudes employer contributions for social insurance. (See also p. 4.) Source: Department of Commerce.
2 Excludes farm profits of corporations engaged in farming and therefore differs
‘rom net farm income (including net inventory change) on p. 6 which includes
ch profits,
3
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SOURCES OF PERSONAL INCOME
Personal income rose $8.7 billion (seasonally adjusted annual rate) in November. Wages and salaries increased
$5.6 billion. Other types of personal income also rose.
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COUNCIL OF ECONOMIC ADVISERS
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[Billions of dollars; monthly data at seasonally adjusted annual rates}

Wage : o Less: Per- .
Total ang QOther Proprietors’ income .Rental Divi Personal|/Transfer | sonal con- ﬁl?{t‘ig”l'

Period personal| salary iabor Business 1ncofme d Wé’ interest | pay- | tributions or 1:
income |disburse-jincome!? Farm | and pro- o ends | income | ments | for social || .PETSC as

ments ! fessional | Persons insurance || 'D¢0ME
19656 . __ 538. 9 358.9 18.7 14.8 42. 4 19. 0 19. 8 38.7 39.9 13. 4 519.5
1966 .. _____ 587. 2 394. 5 20. 7 16. 1 45. 2 20. 0 20. 8 43. 6 44,1 17. 7 566. 3
1967_______._. 629. 3 423. 1 22. 3 14. 8 47. 3 21. 1 21 4 48. 0 51. 8 20. 5 609. 4
1968 ____.__ 688. 9 464. 9 25. 4 14,7 49. 5 21,2 23. 6 52.9 59. 6 22. 8 668. 8
1969 _______ 750. 9 509. 7 28. 4 16. 7 50. 5 22. 6 24. 3 59.3 65. 8 26. 3 728. 3
1970 _____ 808. 3 542. 0 32.2 16.9 50. 0 23.9 24.7 67.5 79.1 28. 0 784. 8
1971 .. __ 863. 5 573. 3 36. 6 16. 8 51.9 24. 5 25.1 73.0 93. 2 30.9 839. 8
1992 _____.__| 939.2 627. 8 40. 7 20. 2 54. ¢ 24,1 26. 0 78. 0 103. 0 34. 7 911. 5
1972: Oct._...| 967.0 643. 8 42. 0 20. 8 55. 1 25. 1 26. 3 79. 6 109. 7 35. 4 938. 8
Nov.___| 977.6 648, 4 42. 3 22. 4 55. 1 24. 7 26. 3 80. 4 113.7 35.7 947. 7
Dec_.__] 983.6 654. 0 42. 7 22. 3 55. 6 24. 9 26. 5 81.1 112. 6 35. 9 953. 6
1973: Jan____| 989.1 661. 7 43. 0 24. 0 56. 1 24, 8 26. 8 81. 9 112. 5 41. 7 957. 4
Feb____{ 997. 4 667. 2 43. 3 24. 3 56. 3 24. 8 26. 9 82. 6 113. 8 41. 9 965. 3
Mar___.{1,003. 3 671.1 43. 6 24. 6 56. 4 24. 6 27. 0 83. 4 114. 5 42. 0 970. 9
Apr..__|1,011. 6 677. 6 3.9 24. 2 56. 8 24. 3 27.3 84.5 115. 3 42. 4 979. 5
May.__{1,018. 7 682. 0 44. 2 24. 4 57.1 24. 6 27.3 85. 7 115. 9 42. 5 986. 4
June___|1,026. 6 688. 2 44. 5 24. 6 57. 3 24,9 27. 4 86. 5 116. 0 42. 8 994. 2
July__._{1,035. 6 693. 2 44. 8 25.9 57. 8 25. 0 27. 6 87. 8 116. 9 43.4 11 1,001. 8
Aug_.__|1,047. 3 698. 9 45. 3 27.1 58.0 25. 3 28. 2 89.0 119. 0 43.6 || 1,012.1
Sept.__|1, 058. 5 706. 0 45. 8 28. 3 58.1 25. 5 28. 3 90. 3 120. 2 43.9 || 1,021. 8
Oct ..__|1,067. 5 711, 2 46, 2 28. 9 58. 5 25. 6 28,5 91. 5 121. 1 44.0 |} 1,030.0
Nov »__i1,076. 2 716. 8 46. 7 29. 4 | 58.7 i 25.7 28. 7 92. 5 121. 9 44.2 1 1,037.9

!t The total of wage and salary disbursements and other labor income differs
from compensation of employees (see p. 8) in that it excludes employer contri-
butigsns for social insurance and the exeess of wage aceruals over wage disburse-
men

?Consists of employer contributions to private pension, health, and welfare

funds; compensation for injuries; directors’ fees; military reserve pay; and a few

other

4
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3 Personal income exclusive of net income of unincorporated farm enterprises,
farm wages, agricultural net interest, and net dividends paid by agricultural
corporations.

Source: Department of Commeree.



DISPOSITION OF PERSONAL INCOME

b the third quarter, disposable personal income (seasonally adjusted) rose by the same amount as personal outlays,
esulting in almost no change in persona! saving. Real per capita disposable income also increased a litile, and was

4.4 percent abave a year eatlier.
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Less: Less: Personal outlays Per capita dis- || Saving

Per- Equals: - posable personal || as per-

: quals: Personal consumption Equals: income cent of || Popula-
DPer- | sonal Dis- expenditures 2 Personal dis- t1
Period | sonal |tax and| posable | Total savin blell ( tlon
income | nontax |personal personal | 1y o | Non- & || Current | 1958 | POS8bC 13‘;'3
pay- | income [|outlays i ds_ | durable | Services dollars | dollars ||Personal) sands
ments g004S 1 goods income
(percent)
Billions of dollars Dollars
1965_ - __ 538.9 65.7 473.2 444. 8 66. 3 191.1 175. 5 28. 4 2, 436 2, 239 6.0 || 194, 303
1966, .. .. 587. 2 75. 4 511 9 479. 3 70. 8 206. 9 188. 6 32. 5 2, 604 2, 335 6.4 || 196, 560
1967 ... 629. 3 83. 0 546. 3 506. 0 73. 1 215. 0 204. 0 40. 4 2, 749 2, 403 7.4 |} 198 712
1968 ____ 688. 9 97. 9 591. 0 551. 2 84. 0 230, 8 221, 3 39. 8 2, 945 2, 486 6.7 {| 200,706
1969 . __ 750.9 | 116. 5 634. 4 596. 2 90. 8 245. 9 242. 7 38.2 3, 130 2,534 6.0 || 202, 677
1976__- . 808.3 | 116. 6 691. 7 635. 5 91. 3 263. 8 262. 6 56. 2 3, 376 2,610 8 1 || 204, 879
1971____. 863.5 | 117. 5 746. 0 685. 8 103. 6 278, 7 284. 9 60. 2 3, 603 2, 680 8.1 || 207 045
1972_____ 939. 2 | 142. 2 797. 0 747, 2 117. 4 299. 9 309. 2 49,7 3, 816 2, 767 6.2 || 208, 842
Seasonally adjusted annual rates

1972: 1. 910.8 | 138. 0 772. 8 720.0 111.5 288. 8 ‘ 300.0 l 52. 9 3,711 2,716 6. 8 || 208, 259
TI__| 926.1 | 140. 7 785. 4 739. 5 115. 1 297. 9 306. 2 45. 9 3, 765 2,740 5.8 || 208, 634
TIT . 943.7 | 142. 8 800. 9 755. 1 120. 2 302. 3 311.6 45. 8 3, 831 2,771 5.7 || 209, 058
IV_. 976.1 | 147.4 828. 7 74. 3 122. 9 310. 7 319. 0 54. 4 3, 955 2, 841 6.6 1| 209, 514
1673: 7. 996.6 | 145.1 851. 5 801. 5 132. 2 322, 2 325. 0 50.0 4, 057 2, 878 5.9 || 209, 871
IT__]1,019.0 | 149. 3 869. 7 818. 7 132. 8 330. 3 332. 6 51. 0 4,137 2, 877 5.9 |l 210, 221
I11.]1,047.1 | 156.0 891.1 840. 1 132. 8 341. 6 341. 6 51.1 4, 231 2, 894 5.7 |i 210, 618

tIncludes personal consumption expenditures, Interest paid by consumers,

nd personal transfer payments to foreigners.
ia See p. 2 for total personal consumption expenditures.
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Source: Department of Commerce.

3 Includes Armed Forces abroad. Annual data are for July 1; quarterly data are
for middle of period, interpolated from monthly data.
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FARM INCOME

In the third quarter, net farm income excluding inventory change {seasonally adjusted) rose 4 percent and includin

inventory change 10 percent. Real net income per farm was 24 percent higher than a year earlier.

f
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= — -
:1 er:(c;gall flgrﬁrgggﬁ‘fgggg by Income received from farming
| - L en il Net income per
‘ | Realized gross hofgeiztf)‘;g n farm inciuding net
1 yoo 3
Period ,} From ] From From | Produc- mventory change
) all [ ‘farm nonfarm Cash | 4301 ex- | Exelud- | Includ- i
| sources ; soburces ; sources recelpts | nhenses lingnetin-/ingnebin-|| Current| 1967
i Total 1 | from ventory | ventor doll dollars ¢
: Kot 3 y ollars | dollars
" f m?rigs change |change?
Billions of dollars Dollars
1965 o 23.6 13.5 10. 0 44. 9 39. 3 30.9 14. 0 15. 0 4, 465 4,700
1966 _ . . ____ 24.9 14. 4 10. 5 49. 7 43. 3 33. 4 16. 3 16. 3 4, 990 5, 092
1967 o ___. 24. 0 13. 1 10. 9 49. 0 42. 7 34. 8 14. 2 14. 9 4, 707 4,707
1968 e __ 25.1 : 132. 2 11. 9 50. 9 44. 1 36. 2 14. 7 14. 8 4, 828 4, 642
1969 _ . ____ 27. 6 14. 9 12. 7 55. 6 48. 1 38. 8 16. 8 16. 9 5,620 5, 156
1970 ... 28. 3 15. 1 13. 2 57. 8 50. 5 41. 0 16. 8 16. 9 5,725 5, 022
1971 o ____ 29. 2 15. 2 14. 0 59. 7 52. 8 44. 5 15.2 16. 9 5, 817 4, 888
1972 . __ 34. 0 181 15. 9 68. 9 60. 7 49, 2 19. 7 20. 3 7, 089 5,717
Seasonally adjusted annuali rates
. |
19720 T I 65.8| 57.8| 4r.0! 138l 196 683! 5600
I b __ 68, 1 59. 8 48. 8 19. 3 20. 0 6, 970 5, 620
%{} _________________________________________ 68. 7 60. 5 49, 4 19. 3 19. 9 6, 930 5, 540
_________________________________________ 72. 8 64. 6 51.5 21. 3 21. 9 7, 630 6, 0660
e e e Brl me) mal ol ) el o
__________________________________________ . D (K25 QB .0 . y L1 y
I 91. 4 84. 5 65. 9 25. 5 27.2 9, 610 6, 860

1 Cash receipts froms marketings, Government payments, and nonmoney in-

come furnished by farms.

2 Inventory of crops and livestock valued at the average price for the year.

Also, see footnote 2, p. 3.

famlly living items on a 1967 base.

3 Based on Census of Agriculture definition of & farm. The number of farms is

held constant within a year.
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Source: Department of Agriculture.

¢Income in current dollars divided by the index of prices paid by farmers for



CORPORATE PROFITS

Although corporate profits before taxes were unchanged in the third quarter, their was arise of $4 billion (seasonally

adjusted annual rate) in profits including inventory vqluahon adjustment, according to revised estimates.
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T =
[Billions of dollars; quarterly data at seasonally adjusted annual rates] B
} Corporate profits (before taxes) and inventory = ! Corporate profits [’ )
: valuation adjustment : I after taves Corpo- | Profits
P i . ) T Trans- o . N rate Dius
i ‘ 1\!anutactum‘13§ por{w;;li(b)n. i “‘;);%)eo‘ (’r";é)co' i} capital | capital
Period ALl | Non- com- | profits | tax Divi- | Un- con- con-
indus- | Durable durable muni- All before | liabil- | Toral dend |distrib- (| Sump- | sump-
tries | Total goods oods | cation, | other® || taveg ity pay- | uted tion tion
Ties indus- | & d and ments | profits || allow- | allow-
tries ndus- public ances ? | anees ?
tries P
utilities
1965, ____ 76. 1 39. 3 22. 8 16. 6 11. 1 25.6 77.8 3L 3 46. 5 19. 8 26. 7 36.4 | 821
1966 __.._ 82. 4 42. 6 24. 0 18. 6 11. 9 27.9 84. 2 34. 3 49. 9 20. 8 29,1 30.5| 89.5
1967_____. 78.7 38. 7 20. 7 18. 6 10. 8 29. 1 79. 8 33. 2 46. 6 21. 4 25. 3 43. 6 89. 6
1968______ 84. 3 41.7 22. 4 19. 3 10. 6 32.0 87. 6 39.9 47. 8 23. 6 24, 2 46. 8 94, 6
1969 _____ 79. 8 36. 6 18. 8 17. 7 10. 1 33. 1 84. 9 40. 1 44. 8 24. 3 20.5 51. 9 96. 8
1970 . __ 69. 2 27. 8 10. 5 17. 3 7.8 33.7 74. 0 34. 8 39. 3 24. 7 14. 6 56. 0 95. 2
1971 _____ 80. 1 32. 5 14. 7 17. 8 86 39.1 85,1 37. 4 47. 6 25. 1 22.5 60. 4 108. 0
1972______ 91.1 40. 1 20. 2 20. 0 9.3 41.7 98. 0 42.7 55. 4 26. 0 29. 3 65. 9 121. 3
1972: I___.| 86.2 37.3 18. 7 18. 6 85 40. 4 92. 8 40. 6 52.2 25.7 26. 5 3. 4 115. 6
II...} 88.0 38. 7 20. 2 18. 5 8.9 40. 4 94. 8 41. 4 53. 4 25.9 27. 5 66. 2 119. 6
TII..; 9L.5 39. 9 19. 5 20. 4 9.8 41.7 98. 4 42. 9 55. 6 26. 2 29. 4 66. 0 121. 6
IV__| 98.8 44. 7 22. 3 22. 4 9.9 44. 3 1l 106. 1 45. 9 60. 3 26. 4 33. 9 68. 0 128 3
1973: I.___| 104. 3 49. 7 26. 9 22. 8 9.2 45.4 |] 119.6 52,7 66. 9 26. 9 40. 0 69. 3 136. 2
II.__| 107.9 52. 4 28 5 23.9 85 47.0 |} 128. 9 57. 4 71. 6 27.3 44. 2 70. 5 142.1
ITI._| 112.0 51. 9 26. 6 25.3 10. 3 49.8 1| 129.0 ! 57.6 71.5 28.1 3. 4 71.7 143. 2
! Includes all other industries and financial institutions. S_ource: Departroent of Cominerce.
2 Includes depreciation and accidental damages.
3 Corporate profits after taxes plus corporate capital consun:ption allowances.
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GROSS PRIVATE DOMESTIC INVESTMENT

Gross private domestic investment rose moderately in the third quarter mainly because of the rise in nonresidential
fixed investment. Residential construction outlays edged down for the first time in over 3 years while inventory
investment was unchanged, according to current estimates.
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[Billions of dollars; quarterly data at seasonally adjusted annual rates]

Fixed invegtment
2 " Change in busi-
Total . : esidential ness inventories
gross Nonresidential structures
Period private ,
domestic, Producers’ dura-
invest- Total Structures ble equipment Non. N Non-
ment Total Total r} Total t
Non- Total Non- arm arm
Total farm oval farm
1963 e 87.1 81. 3 54. 3 19. 5 18. 8 34.8 312 27.0 26. 4 590 51
1964 . __ 94. 0 88. 2 61 1 21.2 20. 5 39. 9 36.3 27.1 26. 6 5.8 6. 4
1965 .. __. 108. 1 98. 5 71. 3 25. 5 24. 9 45. 8 41. 6 27.2 26. 7 9. 6 8.6
1966 - 121. 4 106. 6 81. 6 28. 5 27. 8 53.1 48 4 25.0 24. 5 14. 8 15.0
1967 .. 116. 6 108. 4 83. 3 28. 0 27.3 55. 3 50. 0 25.1 24. 5 8 2 75
1968 __________ 126. 0 118. 9 88. 8 30. 3 29. 6 58. 5 53. 6 30.1 20. 5 7.1 6.9
1969 .. __ 139.0 1311 98. 5 34. 2 33. 5 64. 3 59, 2 32. 6 32.0 7.8 7.7
1970 . ____._ 136. 3 131. 7 100. 6 36. 1 35.3 64. 4 58. 9 31. 2 30. 7 4.5 4.3
1971 __ 153. 2 147. 1 104. 4 37.9 37.0 66. 5 60. 9 42,7 42. 2 6.1 4.5
1972 .. 178. 3 172. 3 118. 2 41. 7 40. 8 76. 5 G69. 8 54. 0 53. 5 6.0 5.6
1972: ¥ . 167. 5 165. 8 114. 0 41. 0 40. 1 73. 1 67.2 51. 8 51. 2 1.7 1.4
1 P 174.7 169. 2 116. 3 41. 5 40. 6 74. 9 68. 9 52. 8 52. 3 5.6 4.8
13 S 181. 5 172. 9 118. 3 41. 3 40. 4 77.0 69. 8 54. 5 53. 9 87 8. 4
Iv._ o ____. 189. 4 181. 2 124. 3 43.0 42. 1 81. 2 73. 4 56. 8 56. 4 8.2 7.9
1973 1___________ 194. 5 189. 9 130.9 45. 3 44. 4 ! 85. 5 77. 8 59. 0 58. 4 4.6 4. 4
| 5 S 198. 2 193.7 134. 1 47. 2 46. 3 86. 9 78. 4 59. 6 59. 1 4.5 4.4
.. __ 202. 0 197. 3 138. 0 49. 5 48. 5 88. 6 80. 0 59. 2 58. 6 4.7 3.2
Source: Department of Commerce.
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

ceording to the October—November survey, the strong rise in plant and equipment expenditures through mid-1974
rojected by businessmen reflects mainly investment programs of manufacturers.
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{Billions of dollars; quarterly data at seasonally adjusted annual rates]
Manufacturing Nonmanufacturing
. Transportation
Period Total? Dur- | Non- Min- Pubtic | Com= | o)
Total able | durable | Total ing . atilities| MMmi- 170
goods goods Ir}a,ll- Air | Other cation | o
oad
1965 ______ 54. 42 23. 44 11. 50 11. 94 | 30.98 1. 46 1.99 | 1. 22 1. 68 6. 13 5. 30 13. 19
1966 _.___ 63. 51 28. 20 14. 06 14. 14 | 35. 32 1. 62 2.37 | 1.74 1. 64 7. 43 6. 02 14. 48
1967 . 65. 47 28. 51 14. 06 14. 45 | 36. 96 1. 65 1.86 | 2. 29 1. 48 8 74 6. 34 14. 59
1968 _______.. 67.76 28. 37 14. 12 14, 25 | 39. 40 1. 63 1. 45 ; 2. 56 1. 59 | 10. 20 6. 83 15. 34
1969 .. _________ 75. 56 31. 68 15. 96 15.72 | 43. 88 1. 86 1.86 | 2. 51 1. 68 | 11. 61 8. 30 16. 05
1970 . .. 79. 71 31. 95 15. 80 16. 15 | 47. 76 1. 89 1.78 | 3.03 1.23 | 13. 14 | 10. 10 16. 59
1971 . 81. 21 29. 99 14. 15 15. 84 | 51. 22 2. 16 1.67 | 1. 88 1.38 | 15,30 | 10. 77 18. 05
1972 . _. 88. 44 31. 35 15. 64 15.72 | 57. 09 2. 42 1.80 | 2. 46 1.46 | 17.00 | 11. 89 20. 07
19733 .. 100. 08 38. 00 19. 39 18.61 | 62. 07 2,76 1.94 | 2. 41 1.60 | 19.09 | 13.03 21. 24
1972: 1T _______ 87. 67 30. 98 15. 67 15.31 | 56.70 2. 40 1. 50 | 2. 67 1.41 | 17.01 | 11. 56 20. 16
v o 91, 94 33. 64 16. 86 16. 78 | 58. 30 2. 46 1.71 ) 2.33 1.42 | 17.53 | 12. 63 20. 21
1973: 1___________ 96. 19 35. 51 17. 88 17. 63 | 60. 68 2. 59 2.11 2. 21 1.53 | 18.38 | 12. 34 21. 53
J 8 97. 76 36. 58 18. 64 17.94 | 61. 18 2.77 1.75 | 2. 72 1.62 ) 18. 08 | 12. 70 21. 55
.. __ 100. 90 38. 81 19.73 19. 08 | 62. 09 2. 82 1.95 | 2.49 1.79 | 18. 58 | 13.12 21. 36
ve_ _____ .. 104. 94 40. 54 20. 94 19. 60 | 64. 40 2. 85 1.98 | 2. 22 1.53 | 21. 20 34. 63
1974: 18 ... __ 108. 16 42. 92 22.21 20.71 | 65. 24 2. 90 2.43 | 2. 16 1.74 | 21, 57 34. 43
Irs_________ 111. 92 45,12 22. 69 22.43 | 66. 80 |- |-
t Excludes agricultural business; real estate operators; medical, lezal, educa- NoTe.—Annual total is the sum of unadjusted expenditures; it does not
tional, and eultnral service; and nonprofit organizations. necessarily coincide with the average of seasonally adjusted figures.
2Includes trade. service, constructlon, finance, and insurance. These figures do not agree with the totals included in the gross national produet

3 Estimates based on expected capital expenditures as reported by business estimates, principally because the latter cover agricultural investment and also
‘n late October and November 1973. Includes adjustments when necessary for certain equipment and construction outlays charged to current expense.
ystematic tendencies in expectations data. Source: Department of Commeres;
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EMPLOYMENT,UNEMPLOYMENT, AND WAGE

STATUS OF THE LABOR FORCE

Seasonally adjusted civilian employment was unchanged in November as a substantial increase in agriculturai
The number of unemployed

workers increased 195,000. The labor force participation rate remained at its peak level of 61.8 percent.

employment (165,000) was offset by a decline in nonagricultural empioyment.

MILLIONS OF PERSONS*

MILLIONS OF PERSONS*

% /_,,m/ 90
SEASONALLY ADJUSTED
85 » " ,.//-"/& e 85
CIVILIAN LABOR FORCE /“’_f B . .,......---:-.m...m‘. o
® M_._L"’ T s ‘80
V/A e -‘u“"'""'"‘“““
e [T A — 75
e EMPLOYMENT
70 70
651 — 65
3
107] 0
UNEMPLOYMENT
5 - o T o T o .--------"--h—-—u___,__. 5
B LT LT ey S——— e T T Lo o
G‘fLIIIIIl!!IIIIII!ll!Illllll[[l[l lIllllll||]ll[l|'Y!|||ll':!llll(l|l|l!|lllllo
PERCENT OF CiVILIAN LABOR FORCE PERCENT OF CIVILIAN LABOR FORCE
UNEMPLOYMENT :?ATE SEASONALLY ADJUSTED [
8 ! 8

*3

¢ YEARS OF AGE AND OVER.
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I Total Civilian em- Total ivili
: I ployment labor Civilian employment v Unemol . Labor
. forece Non- Unem- || foree | Civilian N Unem- I;e ploy msn ¢ force
Period | (includ- on ploy- || (inelud-| labor Agri- ?l?' ploy- ||T8%¢ _(lperc;anb 0 partici-
! ing Total agri- ment ing force Total cul- agri- ment crvrian abor | ation
" Armed t?xli‘l-l Armed tural tcul—] force) ratel
Forees) a Forces) ura
: Thousands of persons 16 years of age and over Percent
1969---:\ 84,240 | 77,902 | 74,296 | 2,832 || 84,240 | 80,734 | 77,902 | 3, 606 | 74, 296 | 2, 832 3.5 | 61. 1
1970___} 85,903 | 78,627 | 75,165 | 4,088 || 85,903 | 82,715 | 78,627 | 3,462 | 75,165 | 4, 088 4.9 |_______ 61. 3
1971-__i 86, 92 79,120 | 75,732 | 4,993 || 86,929 | 84,113 | 79,120 | 3,387 | 75,732 | 4, 993 5.9 |o_-___ 61. 0
1972%__1 88,991 | 81,702 | 78,230 | 4,840 || 88,991 | 86,542 | 81,702 | 3,472 | 78,230 | 4, 840 5.6 |______. 61. 0
; i 7 Unad- Seasonally
: Unadjusted Seasonally adjusted Justed adjusted
1972: |
Oct*.i 89,591 | 82,707 | 78,986 | 4,470 || 89, 651 | 87,236 | 82,397 | 3,658 | 78,739 | 4, 839 5.1 5.6 61. 2
Nov_! 89,400 | 82,703 | 79,340 | 4,266 || 89, 464 | 87,023 | 82,525 | 3,666 | 78, 969 | 4, 498 4.9 5.2 61.0
19]7)?:3.(‘,-3 89,437 | 82,881 | 79,719 | 4,116 || 89,707 | 87, 267 | 82,780 | 3,650 | 79,130 | 4, 487 4,7 5.1 61. 1
Jan__| 88,122 | 81,043 | 78,088 | 4, 675 || 89,325 | 86,921 | 82,555 | 8,501 | 79,054 | 4, 366 5.5 5.0 60. 7
Feb_.| 89,075 | 81,838 | 78,882 | 4,845 || 89,961 | 87,5669 | 83,127 | 3, 424 | 79,708 | 4, 442 5.6 6.1 61.1
Mar* 89,686 | 82,814 | 79,683 | 4,512 || 90,629 | 88, 268 | 83,889 | 8, 480 | 80, 409 | 4, 379 5.2 5.0 61. 4
Apr._| 89,823 | 83,299 | 80,004 | 4, 174 || 90,700 | 88,860 | 83,917 | 3,311 | 80, 606 | 4, 438 4.8 5.0 61. 4
May.| 89,891 | 83, 758 | 80,291 | 3,799 || 90, 739 | 88, 405 | 84, 024 | 3,275 | 80, 749 | 4, 381 4.3 5.0 61.3
June.) 92,729 | 85,567 | 81,514 | 4, 847 || 91,247 | 88,932 | 84,674 | 3, 403 | 81, 271 | 4, 268 5.4 4.8 61. 6
July_| 93,227 | 86,367 | 82,201 | 4,550 || 91,121 | 88,810 | 84,614 | 8,616 | 81,098 | 4, 196 50 4.7 61. 4
Aug_| 92,436 | 85,921 | 82,095 | 4, 208 || 90, 958 | 88, 661 | 84, 434 | 3, 443 | 80,991 | 4, 217 4.7 4. 8 61. 2
Sept..| 91,298 | 84, 841 | 81,406 | 4,165 || 91, 694 | 89, 403 | 85,127 | 3,370 | 81,767 | 4, 276 4.7 4.8 61. 6
Oct__| 92,046 | 85,994 | 82,469 | 3,763 || 92, 063 | 89,764 | 85,695 | 3, 471 | 82, 22/ | 4, 069 4, 2 4.5 61. 8
Nov_! 62 168 | 85, 828 82,400 14,056 Il 92 235 1 89,052 1 85,688 ' 3 636 1 52 052 '/ 26/ 4.5 b7 61.8
af:dT(;)vEg}- labor force as percent of noninstitutional population 16 years of age l’];)i:_a,lggtbeegti]rgntingl E317%111(13&;1@7 197?1 I’l;ot st];l_c%ly %ﬁn{;})a;%)é% gvi[th F};ior .d-(_llt.a befag‘
1) . of a TIL ensus , whicl 33,/ f J
Source: Department of Labaor. torce]and 301,008 to civilian emp?o;ment. Aafurether adjust&enteigwl\l/[;gh alf,

10

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. Louis

added 60,000 to the labor force and to employment.



SELECTED MEASURES OF UNEMPLOYMENT AND PART-TIME EMPLOYMENT

Ehe unemployment rate (seasonally adjusted) in November increased by 0.2 percentage points to 4.7 percent,

bout where it had been from June through September.
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10 10
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- Unemployment rate | Persons at work in nonagricultural industries
(percent of civilian labor |, by hours worked per week
foree in group) i | l Under 35 hours
| Experi- | pyo < Ifabor ! Part-time for Part-time for
; : Married orece ; ; 3
Period All i‘vfgg(ﬁ o men [l lost Okv er 40 %5_40 ol economic reasons || economic reasons
workers \ " lary | (Wife 1otrs | hours 4 2OYY ) Usually | Usually || Usually | Usually
| workers present) b full- part~ full- part-
i ‘ 1 | time? time ¢ time ? time 4
Percent Thousands of persons 16 years of age and over
1969 _______ 3.5 3.3 1.5 3.9 |l 20,608 | 34,201 | 15,210 955 855 ||V ___.
1970 . _____._._ 4.9 4. 8 2.6 5.3 || 18,925 | 33,537 | 18, 222 1, 201 995 . _
197 ... 5.9 5.7 3.2 6, 4 19,095 | 35, 752 | 16, 298 1, 184 1,256 || ..
1972 _____ ~ 5.6 5.3 2.8 6. (1 20, 320 | 36,794 | 16, 549 1, 081 1327 e
B Seasonally adjusted L Unadjusted __1|Seasonaliy adjusted
1972: Oct._ . _.__ 5.5 5.2 2.8 5.8 || 20,735 | 33,864 | 20,979 980 1, 086 1,027 1,237
Nov__._._ 5. 2 4.9 2.6 5.4 4| 21,404 | 37,566 | 17,379 946 1, G665 1,085 1, 192
Dec_____._ 5.1 4. 8 2. 4 5.3 1| 21,740 | 37,483 | 17, 543 917 1,073 968 1,213
1973: Jan_.______ 5.0 4 6 2. 4 5.3 19, 527 | 35, 819 | 18], 557 951 948 883 1, 130
Feb______ 5.1 4.7 2.4 5.4 || 20,311 | 35,844 | 19, 305 1, 020 1, 068 1, 020 1,264
Mar______ 5.0 4o 6 2.5 5.2 || 21,485 | 37, 537 | 17, 378 967 1, 096 940 1,258
Apro______ 5.0 4.7 2. 4 5.8 11 20,968 | 37,983 | 18 000 966 962 987 7,149
May. ... ... 5.0 4. 6 2.3 5.3 | 21,966 | 37,904 | 17,239 949 1, 031 1,042 1,216
June______ 4.8 4.8 2.3 5.1 21,467 | 38,3006 | 15,714 1,195 1,772 1,083 1, 420
July ______ 4.7 b 4 2.1 5.2 1| 20,424 | 37,040 | 14, 283 1,129 1, 886 1,192 1, 222
Aug_ . 5.8 b 2.1 5.2 11 20,503 | 37,125 | 14,326 | 1,315 L5671 1,190 1 109
Sept ._____ 4.8 45 2.1 5.1 22,631 | 38,451 | 16,172 1, 126 1, 092 1, G90 1, 228
Oct_______ 4.8 4. 2 2.1 5.0 || 21,797 | 34, 956 | 22,136 1, 046 1,108 1,098 1, 263
Nov._._.___. 4.7 4o & 2.2 5.2 1 22,009 | 38,566 | 18,630 {1,083 |51, 104 1,175 1, 288

¢ Man-hours lost by the unemployed and persons on part-time for economie

reasons as a percent of potentiatly available labor force man-bours.

2 Differs from total nonagricultural employment (p. 10), which includes per-
ons with jobs but not at work for such reasons as vacation, iliness, bad weather,

wnd industrial disputes. )
¢ Includes persons who worked part-time because of slack work, material
ihortages or repairs, new job started, or job terminated.
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1 Primarily includes persons who could find only part-time work.
¢ Average hours worked: usually full-time, 23.1; usually part-tinze, 18.6.

Source: Department of Labor.
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UNEMPLOYMENT INSURANCE PROGRAMS
In November, insured unemployment under State programs averaged only 8,000 lower than a year earlier. The seq
sonally adjusted insured unemployment rate increased slighily to 2.8 percent.
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All programs State programs
Insured Totgl Insured unem- Benefits paid
unem- | benefits 1 loyment as per- |7 -
s nsured ploy p
Period Covcired ploy- a}lci unem- | Initial | Exhaus-| cent of covered | Tggal | Average
employ- IneI]l;i: l'ml - ploy- | claims | tions employment (mil- | weekly
ment | (weekly of"énsl ment Unad Season- | lions of | check
e | larsy risted | @y ad- | dollars) | (dollars)
age) ars, juste justed ‘
Thousands Weekly average, thousands Percent
1969 . 59, 999 1,177 2, 298, 6 1, 101 200 16 201 JeooaoC 2,127. 9 46. 17
1970 .. 59, 526 2,070 4, 179. 1 1, 805 296 25 34 oo 3,848. 5 50. 34
19717 o ___. 59, 375 2,313 |5, 498. 2 2, 150 295 38 41 |ooe 4, 957. 0 54. 02
19722 e 2, 185 15, 000. 0 1, 850 265 37 N 4, 550. 0 57. 00
1972: Oct P o 1, 512 5114 1, 357 214 26 2.5 3.4 280. 3 56. 95
Nov P e e 1, 692 338.7 1, 507 253 28 2.7 3.8 307.2 57.59
Decr ool _____ 1, 994 372. 1 1, 801 324 28 3.3 3.0 342. 0 58. 35
1973: Jan 2 e .. 2, 332 522, 1 2 124 331 33 3.8 2.7 465. 3 58. 69
Febr oo . 2, 250 458. 9 2, 069 249 32 3.7 2.8 | 415.0 59. 08
Mar » o e_.. 2, 075 459, 4 1, 898 213 33 3.4 2.8 | 440.9 59. 09
Aprv_ | 1, 828 401. 6 1, 669 216 33 2.9 2.71 361.6 58. 96
May »_ .. 1, 610 378. 0 1, 465 193 30 2.5 2.7 337.5 58. 06
June ». . ____ 1, 522 334. 7 1,383 ! 206 29 2.4 2.7 316. 9 57. 26
July » e 1, 645 320. 1 1, 505 | 274 30 2.5 2.7 298. 7 57. 31
Aug P e 1, 563 324. 6 1, 436 f 216 31 2.4 2.7 301. 4 58. 61
Sept P e 1, 439 312.1 1, 299 185 25 2.1 2.7 289. 1 58. 63
Qet »___ .. 1, 428 309. 3 1, 292 210 31 2.1 2.7 287.6 58. 66
NOV P e 1,663 320. 9 1, 499 265 29 2.4 2.8 301. 4 58. 63
Week ended:
1973: Nov 10 _____ ___l._______ 1,576 | ... 1,416 278 | 208 | L
17 e 1,576 . ______ 1, 423 261 | _..___ 203 e e
24 el 1,767 | .. 1, 597 238 |ooao. 206 e
Dee 1°o | . 1,788 | 1, 620 299 |______.. 206 ||
87 e e e o 346 |- oo

Source: Department of Labor.
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NONAGRICULTURAL EMPLOYMENT
Total nonfarm payroll employment increased by 201,000 (seasonally adjusted) in November. This is an increase
of 2.7 million employees, or 3.6 percent, since November 1972, Employment increased in November in all of the
major sectors of the economy except transportation and public utilities.

MILLIONS OF WAGE

AND SALARY WORKERS [SEASONALLY ADJUSTED)

MILLIONS OF WAGE
AND SALARY WORKERS (SEASONALLY ADJUSTED)

(ENLARGED SCALE) !
76 / 16
» T . ,—/ .
R —
., /
- ‘ _ 14
| L WHOLESALE AND RETAIL TRADE -
68 ALL NONAGRICULTURAL mmpm T
ESTABLISHMENTS 12 =
- ] : :K .-__--—__..-——-—.-—
T ! ! B L ]
NONMANUFACTURING o = SERVICES
~ {PRIVATE) e - DURABLE 7]
40 “ —__;__1—-‘" . MANUFACTURING
24 i | 10 NONDURABLE
i MANUFACTURING | L MANUFACTURING .
e N EE——— - g e -.-._.-.........l._.---‘------ SELSS L
16 I = i :\
GOVERNMENT ! L CONTRACT -
B [ A PR Al ke 4 CONSTRUCTION
jp |t |
8'JL'11|LI!11||11MI1|VWILIII’J'IIHH‘[IH'! thvllhlll:||\H]|‘v1x(lH!Il(l(lL!Hl]l(llV\P
1970 1971 1972 1973 1970 1971 1972 1973
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[Thousands of wage and salary workers; ! seasonally adjusted]
Manufaeturing (private) Nonmanufacturing (private) Government
Trans- Finance,
Con-~ Whole- |, 4
Period Total Durabl Non- tract p&?ﬁ' sale 1;133;' ) State
Total aDle durable] Total |Mining| con- and » |Services|Federall and
goods and : and
goods strue- public retail real local
ton utilities] T2de | estate
1967 ... 65, 857 | 19,447 111,439 8,008 | 35,012 613 | 3,208 | 4,261 | 13,606 | 3,225 110,099 2,719 | 8, 679
1968______. 67,915 | 19,781 |11, 626 8, 155 | 36, 288 606 | 3,285 | 4,310 | 14,084 | 3,382 |10,623| 2,737 | 9, 109
1969_____ .. 70, 284 | 20, 167 |11, 895 8 272 | 37, 915 619 | 3,435 | 4,429 | 14,639 | 3,564 [ 11,229 2,758 | 9, 444
1970 . .. 70,593 | 19,349 | 11,195] 8,154 | 38, 709 623 | 3,381 | 4,493 | 14,914 | 3,688 {11,612 2,705 | 9, 830
1971 _____. 70,645 | 18,529 |10, 565 7, 964 | 39, 261 602 | 3,411 | 4,442 ) 15,142 | 3,796 {11, 869| 2, 664 | 10, 191
1972 .| 72,764 | 18,933 110, 884 8, 049 | 40, 541 607 | 3,521 | 4,495 | 15,683 | 3,927 [12, 309} 2,650 | 10, 640
1972: Oct__| 73,584 | 19,210 |11,112} 8 098 | 40, 968 608 | 3,561 | 4,540 | 15,839 | 3,969 |12 4511 2,639 | 10, 767
Nov_| 73,835 | 19,312 |11,194! 8, 118 | 41, 070 608 | 3,524 | 4, 549 | 15, 911 | 3,981 |12, 497! 2, 644 | 10, 809
Dec_| 74,002 | 19,402 111,270} 8, 132 | 41, 098 607 | 3,459 | 4,558 | 15,946 | 3,991 112, 537| 2, 650 | 10,852 -
1973:Jan__| 74, 252 | 19,463 | 11, 326 8, 137 | 41, 311 610 | 3,498 | 4,574 | 16,013 | 3,995 |12, 621} 2,634 | 10, 844
Feb__| 74,715 | 19, 586 |11, 421] 8 165 | 41, 596 612 | 3,594 | 4,580 | 16,114 | 4,014 | 12,6821} 2,628 | 10, 905
Mar.| 74,914 | 19,643 11,463 8, 180 | 41, 697 610 | 3,604 | 4,580 | 16,163 | 4,024 |12, 716 2,631 | 10, 943
Apr_.| 75,105 { 19,727 (11,5341 8, 193 | 41, 764 ! 608 | 3,571 | 4,591 | 16,217 | 4,031 {12,746 2, 628 | 10, 986
May_| 75,321 | 19,782 | 11,602 | 8, 180 | 41,897 | 608 | 3,620 | 4,593 | 16,256 | 4,044 | 12,776 2, 641 | 11, 001
June_| 75, 526 | 19,856 |11,654| 8,202 | 42, 011 | 629 | 3,654 | 4,597 | 16,262 | 4,049 |12, 820} 2,618 | 11, 046
July.| 75,478 | 19,804 | 11,646 8 158 | 42,079 | 631 | 3,680 | 4, 598 | 16,294 | 4,048 |12, 828| 2, 588 | 11, 007
Aug__| 75,747 | 19,861 111,692 8 169 | 42,249 | 634 | 3,676 | 4,617 | 16,352 | 4,064 | 12, 906 | 2, 599 | 11, 038
Sept..] 75,961 | 19, 882 111,708 | 8 174 | 42, 423 | 633 3,700 | 4, 620 | 16, 388 | 4, 078 |12, 995 2,613 | 11,043
Oct?_| 76, 275 | 20,007 | 11, 800 | 8, 207 | 42, 594 639 | 3,689 | 4 670 | 16, 472 | 4,089 | 13, 035] 2, 626 | 11, 048
Nov?| 76,476 | 20, 053 ; 11,8251 8,228 | 42,712 640 | 3,708 | 4, 647 | 16, 540 | 4, 090 | 13, 087| 2, 629 | 11, 082

! Includes all full- and part-time wage and salary workers in nonagricultural
establishments who worked during or received pay for any part of the pay period

persons, and domestic servants: which count persons as employed when they
are not at work because of industrial disputes; and which are based on a sample

which includes the 12th of the month, Excludes proprietors, self-employed per-
sons, domestic servants, and personnel of the Armed Forces. Total derived from
this table not comparable with estimates of nonagricultural employment of the
civilian labor force, shown on p. 10, which include proprietors, self-employed

of the working-age population, whereas the estimates in this table are based on
reports from employing establishments.

Source: Departiment of Labor,
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WEEKLY HOURS OF WORK - SELECTED INDUSTRIES

The average workweek (seasonally adjusted) for private nonagricultural production workers remained at 37.0 hours

in No

vember.

Weekly hours have averaged 37.1 since February, with only minor fluctuaiions around this level. in

November, weekly hours were unchanged in manufacturing and retail trade but increased in contract construction.

HOURS PER WEEK (SEASONALLY ADJUSTED)

HOURS PER WEEK (SEASONALLY ADJUSTED)

46 46
TOTAL NONAGRICULTURAL PRIVATE MANUFACTURING
44 44 —
42 42
N
40 40 Ww
38 38
g Sy D
36 36
34/]/H|1I||u¢!|1|l|[n|1|:IIHIHIH|||||!|||1| 341/11:”]111['lll_l_llllvllllllwlullxululvlllv
1970 1971 1972 1973 1970 1971 1972 1973
42 42
CONTRACT CONSTRUCTION RETAIL TRADE
40 40 —
A ]
% r~ \\ M \ ¥
36 \ i ’\’J\ 36
v i
34 ' - 34 :
| o —ﬁ‘-"—" i ""' W‘W E
32 | 32 | | o |
30II![I'I'IIII}IIIIIII!IIIII!IIIIIIIIIIIII'!I!II 30wv11||||||[i|111v|1L111Hlvv]xxlivw|1u||||1r
" w70 [ o 1972 1973 1970 [ on ] 1972 1973
SOURCE: DEPARTMENT OF LABOR COUNCIL CF ECONOMIC ADVISERS
{Average hours per week!]
Total Total
: Contract : : Contract o
. nonagri- | Manufae- Retail nonagri- | Manufac- . Retail
Period cultural turing cor?truc- trade ® cultural turing construe trade®
. 9 ion § 2 tion
private private
1 Unadjusted Seasonally adjusted
1964 ___ 38.7 40. 7 37. 2 370 [ e
1965 .. 38. 8 41. 2 37. 4 36, 6 || oo oo e .
1966 . __ 38. 6 41, 3 37. 6 T30t | S OO PN P
1667 _ . 38. 0 40. 6 37.7 353 oo e
1968 .. 37. 8 40. 7 37. 4 7 S | S IR SO U
1969 . 37.7 40. 6 37.9 34, 2 ||
970 o ____ 37.1 39. 8 37. 4 33, 8 ) e e L
1971 __ 37.0 39. 9 37.3 33 7 e e e
1972 L ___ 37. 2 40. 6 37.0 33.6 ||
1972: Oete . __________ 37. 3 40. 8 38. 2 33.3 37. 3 40. 7 37. 4 33. 6
Noveo o ______ : 37.1 41. 6 36. 0 33.2 37.2 40. 8 36. 9 83. 5
Deco._____ . _____. | 37.2 41. 2 35. 2 33.9 37.0 40.7 | 35.8 33. 6
1973 Jan_ oo _____ 1 36. 6 40. 0 34. 8 32. 9 36.9 40. 8 36. 1} 38. 4
Febo .. 36. 8 40. 6 34. 9 32.9 37. 2 41.0 36. 2 33. 5
Mar________ . _______ 36. 9 40. 8 36.6 32.9 37.1 40. 9 37.0 33. 4
Apro_ . ___________ 36.9 40. 7 36. 8 33.0 i 37. 2 40. 9 | 37.0 33,4
May_ . __ 37.0 40.7 37.5 33.0 ! 37.2 40.7 ¢ B87.5 33, 4
dJune_________________ 37. 4 40. 9 38. 1 33. 8 37. 1 40. 6 87. 4 33.6
July ... 37. 6 40. 5 38. 4 34. 3 37. 2 40. 7 37.6 33. 2
AUg Lo 37. 5 40. 5 38. 3 | 34,1 37.0 40.5 37. 1 33.0
Sept oo oo ____ 37.3 41.0 37.9 33,2 | 357. 2 40. 8 36.7 D02
Oct 7o ___ 37.0 40. 7 37.7 32.8 1l 37. 0 40. 6 36.9 83, 0
Nove . __._____ 36. 9 40. 8 37. 6 32.7 |l 37.0 40. 6 38. 6 83.0

‘Datav relate to production workers or nonsupervisory employees.
? Also includes other private industry groups sbown on . 13.
3 Includes eating and drinking places.
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AVERAGE HOURLY AND WEEKLY EARNINGS - SELECTED INDUSTRIES

Average houtly earnings (not seasonally adjusted) for private nonagricultural production workers increased by 1

cent in November to $4.00. Th

is is an increase of 26 cents (7.0 percent) in the past year.

Average weekly earnings

declined slightly in November (3 cents) to $147.60. This is an increase of $8.85 (6.4 percent) since November 1972,

DOLLARS DOLLARS
AVERAGE HOURLY EARNINGS AVERAGE WEEKLY EARNINGS
7.00 . 280
L /’ - , B CONTRACT. i
Vi CONSTRUCTION
A g o
i N
600 "‘ T 240 , ,;\\ '/’
7’
L t?" CONTRACT . » RN ‘,” *~ N' .
CONSTRUCTION VA Y4
e
500 200
i~ MANUFACTURING -1 - MANUFACTURING N
400 = ;:-;"‘1 160 g o =t v
TOTAL NONAGRICULTURAL ' e / .
TOTAL NONAGRICULTURAL
FRIVATE /’" PRIVATE
300 { — 120
IS Ly RETAIL TRADE
= RETAIL TRADE - N .~ \\;_,--._ 7
—-"~'--"..""! LS e 1
200 80
III|I!!V||II[IIIII|||| ll||||||!l| llllllll!!l lllll'llllllllLl‘l'!lllllll'lll'l l'V'llY‘!ll
1971 1972 1973 1974 1971 1972 1973 1974
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[For production workers or nonsupervisory employees]
Average hourly earnings—current dollars | Average weekly earnings—current dollars M?ggg;gﬁ;gmg
: Average
Adjusted A
. Total Contract Total Contract weekly
Period nonagri- ?g?trl’;;: con- Retail | nonagri- g“[xll;;: con- Retail ealm]l?rlllill‘xlys carn-
cultural ing struc- trade 2 cultural in struc- trade 2 1 _g_ ’ ings,
private ! = tion private ! g tion 1 00'3" 1967
. dollars *
1964 _ . oo $2. 36 $2. 53 $3. 55 $1. 75 $91. 33 | $102. 97 | $132. 06 $64. 75 90. 3 $110. 84
1965 ... 2. 45 2. 61 3.70 1. 82 95. 06 107. 53 138. 38 66. 61 92. 6 113. 79
1966 .. .o __. 2. 56 2. 72 3. 89 1. 91 98. 82 112. 34 146. 26 68. 57 95. 7 115, 58
1967 . . 2. 68 2. 83 4. 11 2. 01 101. 84 114. 90 154, 95 70. 95 100. 0 114. 90
1968 oo 2. 85 3. 01 4. 41 2.16 107. 73 122. 51 164. 93 74. 95 106. 2 117. 57
1969. . .. 3. 04 3. 19 4. 79 2. 30 114. 61 129. 51 181. 54 78. 66 112. 6 117. 95
1970 .. 3. 22 3. 36 5. 24 2. 44 119. 46 133. 73 195. 98 82, 47 119. 6 114. 99
1971 .. 3. 43 3. 56 5. 69 2. 57 126. 91 142, 04 212. 24 86. 61 127, 5 117. 10
1972 __ . 3. 65 3. 81 6. 06 2.70 135.78 154. 69 224, 22 90. 72 135. 4 123. 46
1972: Octooo_ . 3. 74 3. 86 6. 22 2.74 139. 50 157. 49 237. 60 91. 24 137.0 124, 40
Nov _.___ 3. 74 3. 89 6. 23 2.75 138. 75 159. 49 224, 28 91. 30 137. 7 125. 68
Dec .___._ 3. 74 3. 95 6. 32 2.75 139. 13 162. 74 222. 46 93. 23 139. 2 127. 84
1973: Jan_______ 3.77 3.98 6. 42 2.78 137. 98 159. 20 223. 42 91. 46 140. 1 124. 67
Feb_..___ 3.78 3. 97 6. 31 2. 80 139. 10 161. 18 220. 22 92. 12 140. 1 125, 33
Mar___.__ 3. 80 3. 98 6. 28 2. 81 140. 22 162. 38 229. 85 92. 45 140. 7 125. 10
Apro.._._. 3. 83 4.01 6. 31 2. 83 141. 33 163. 21 232, 21 93. 39 141. 4 124, 87
May_-—__- 3. 85 4. 02 6. 34 2. 84 142. 45 163. 61 237.75 93. 72 142. 0 124, 42
June______ 3. 87 4. 04 6. 35 2. 86 144. 74 165. 24 241. 94 96. 67 142, 4 124. 80
July__ ... 3. 90 4. 06 6. 40 2. 86 146. 64 164. 43 245, 76 98. 10 143. 3 123. 91
Aug__..__ 3.91 4. 06 6. 46 2. 87 146. 63 164. 43 247. 42 97. 87 143. 9 121.71
Sept .. 3. 99 4,13 6. 64 2.92 148, 83 169. 33 251. 66 96. 94 145. 2 124, 97
Oct 7_____ 3. 99 414 6. 65 2. 93 147. 63 168. 50 250. 71 96. 10 145. 9 123. 35
Nove_____ 4. 00 4. 15 G. 66 2. 95 147. 60 169. 32 250. 42 96. 47 146.4 | 123.05
l“im? iélcluds_s othel('i %rriyai{t.e ind}lstry groups shown on p. 13. ¢ Earnings in carrent dollars divided by the consumer price index.
;Artfjlll]stgﬁ efao 1;1;:0%1(16 tlfllg elf?egctg %fceosﬁrtime and interindustry shifts. Source: Department of Labor. 15
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PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION

Industrial production (seasonally adjusted) rose 0.2 percent in November as a rise in manufacturing production was
partly offset by a decline in mining and public utilities.

Index, 1967=100 {SEASONALLY ADJUSTED)

Index, 1967=100 (SEASONALLY ADJUSTED}

140 160
TOTAL UTILITIES AND MINING /./\
130 150 - g
/..-— umV
120 / 140 7
10 r—"\"// 130 /_,_,-/_/\/‘
100 120 MINING
N
90 110 oy ,', ~-°-\ ¢\_...o'.‘\.‘l‘~-r"“(~
- (T ;-I
7
8o lrt v lvevvadererabegwra v desvralavrreeloay 100 Lol vt lIlV|‘!|‘I'! SRS RS RERER R RN RN
1970 9 197 1973 1970 1971 1972 1973
140 140
MANUFACTURING MARKET GROUPS
et S |
10 T 130 INTERMEDIATE PRODUCTS g o ®”
- & 4
NONDURABLE » ']
120 L e 120 \ ™
R4 / wn s
Sme v-w / & .m.-T 'M
- P R UL P
M0 [Pl e 10 et »2
\ v MATERIALS
100 P 100 /
\/ DURABLE FINAL PRODUCTS
90 Ill‘lllll!['[llllllll| VllYl}llIll I|||V!'l]Y 90 JIlll‘lIlYll!lll!llll' lJJ!J}IVlY! Vl!!ll"'ll
1970 1971 1972 1973 1970 1971 1972 1973
SOURCE: BOARD OF COVEZNORS OF TrE FIDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS
[1967=100, seasonally adjusted]
y Industry Market
Total
4 indus- Manufacturing Final products Inter
Ierio trial nter- Ate-
e produc- Non. | Mining | Utilities Con- | Jrouin. | mediate | Mate
tion Total | Durable| .10 Total | sumer 11(11 en}l:'.) products
goods
1965 . ________ 89. 2 89. 1 88. 5 90. 0 93. 9 86. 9 86. 8 93. 0 V8.7 93. 0 91. 0
1966 . _._____ 97.9 98. 3 99. 0 97. 3 98. 4 93. 6 96. 1 98. 6 93. 0 99. 2 99, 8
1967 _________ 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. O 100. 0
1968 . __ 105. 7 105. 7 105. 5 106. 0 103. 9 109. 4 105, 8 106. 6 104. 7 105. 7 105. 7
1969 .. __._ 110. 7 110. 5 110. 0 1111 107. 2 119. 5 109. 0 1111 106. 1 112. 0 112, 4
1970 _______ 106. 6 105. 2 101. 4 110. 6 109. 7 1283 104. 5 110. 3 96. 3 111, 7 107. 7
1971 __ 106. 8 105. 2 99. 4 113. 5 107. 0 133. 9 104. 7 115. 7 89. 4 112. 5 107. 4
1972 115.2 114. 0 108. 4 122. 1 108. 8 143. 4 111. 9 123. 6 95. 5 121. 1 117. 4
1972: Octo_..__. 119.2 | 118.5 | 113.8 | 125.2 | 110.2 | 147.1 | 1153 | 127.0 | 98.9 | 124.7 | 1223
Nov_.______ 120. 2 119. 5 115. 3 125. 6 109. 7 148. 2 116. 3 127. 4 100. 7 127. 6 122. 8
Dec.__. ... 121. 1 120. 4 116. 3 126. 2 108. 2 148. 5 116. 8 127. 7 101. 5 127.7 124, 4
1973: Jan________ 122, 2 121. 4 117.5 127. 6 108. 5 151. 0 118. 6 129. 8 102. 9 128. 4 124. 5
Feb_._____ 123. 4 122. 7 118. 7 128. 4 110. 2 150. 5 119. 3 130. 2 104. 1 129. 5 126. 7
Mar_______ 123. 7 123. 4 119. 9 128. 6 109. 5 149. 6 119. 6 130. 8 104. 1 129. 4 127. 0
Apr_...____ 124. 1 123. 8 120. 6 128. 4 109. 0 148. 7 120. 0 130. 9 104. 7 129. 3 127.7
May_______ 124. 9 124. 9 121. 9 129. 2 109. 1 149. 5 120. 8 131. 7 105.7 130. 5 128. 3
June_______ 125. 6 125. 6 123.0 129. 3 109. 5 151. 6 121. 3 131. 9 106. 6 132. 0 129. 0
July______. 126. 7 126. 5 123. 8 130. 6 111. 0 154. 8 1221 132. 9 107. 3 132. 5 130. 9
Aug. .. __ 126. 5 126. 1 122. 6 130. 9 111.5 154. 8 121. 4 131. 2 107. 6 132. 1 130. 9
Sept-______ 126. 8 126. 4 123. 4 130. 7 112.0 155. 8 122. 6 132. 4 109. 0 131. 0 131. 3
Oct?______ 127. 0 126, 4 123. 9 130. 1 112, 1 155. 6 122. 8 132. 9 108. 6 130. 9 131. 2
Novr______ 127. 2 126. 9 124. 0 1311 111. 4 152.9 123. 1 133. 2 109. 0 132. 0 130. 7

Source: Board of Governors of the Federal Reserve System.
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PRODUCTION OF SELECTED MANUFACTURES

A decline in the production of transportation equipment (seasonally adjusted), all in motor vehicles, was mostly

offset by a rise in the machinery an

chemicals, petroleum, and rubber, and food groups in November.

lumber groups. In the nondurable sector, increases occurred in the paper,

Tndex, 1967=100 (SEASONALLY ADJUSTED}

Index, 1967=100 (SEASONALLY ADJUSTED)
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SOURCE: BOARD OF GOVERNQRS OF THE FEDERAL RESERVE SYSTEM

COUNCIL OF ECONOMIC ADVISERS

11967 =100, seasonally adjusted)

Durable manufactures Nondurable manufactures
: Fabri- Transpor-| Lumber |Textiles,| Paper [Chemicals,
Period Primary| ecated |Dbiachin- tatig)n and apparel, and petro- Foogs
metals metal ery equip- prod- and print- |leum, and & o?)n cco
preduets ment ucts leather ing rubber a
1965 .. 104. 0 92. 6 84. 1 91. 3 94. 7 97. 8 90. 5 83. 8 92. 6
1966 . 108. 8 100. 5 98. 6 101. 2 98. 4 10L. 7 98. 9 94. 1 97. 0
1967 . .. 100. 0 100. 0 100. 0 100. 0 160. 0 100. 0 100. 0 100. 0 100. ¢
1968 _ . 103. 2 106. 3 101. 9 109. 7 104. 8 104. 9 104. 2 109. 6 103. 6
1969 _ . ___ 114. 1 113. 6 106. 8 107. 6 108. 6 105. 9 109. 1 i18. 4 107. 5
1970 _ .. 106. 9 109. 4 100. 3 90. 4 106. 3 100. 2 107. 8 118 2 110. 8
1671 o _______ 100. 9 107. 4 96. 2 2.9 113. 9 106, 7 107. 8 124.7 113. 7
1972 o ______ 113.1 114. 8 107. 5 96. 0 122, 4 108. 1 116. 1 1387. 8 117. 6
1972: Oebo .. 122.1 120. 4 114. 0 102. 7 127. 3 112. 1 119. 9 141. 6 1i8. 5
NOv_ 122. 9 122. 2 115. 7 105. 12¢. 8 113. 0 120. 0 142. 0 119. 0
Dee 125. 4 122. 3 116. 8 106. 6 122.7 113. 2 120. 3 142. 8 118. 5
1973: Jan_ ... 123. 1 125.7 118. 4 107. 6 125. 8 113. 4 120. 0 145. 5 119. 6
Teb 124. 7 126. 2 119. 1 110. 0 128. 5 114. 4 121. 5 144. 3 122. 6
Mar e 123. 5 128. 4 121. 4 110. 3 129. 5 114. 6 122. 4 146. 3 121. 5
Apro . 125. 8 128. 9 122. 6 110. 0 129. 1 114. 0 120. 8 147. 9 120. 7
126. 1 130. 3 124. 7 111. 0 127. 5 113. 3 121. 9 150. 2 121. 5
124. 5 133. 4 126. 9 112. 2 126. 6 115. 90 122. 8 146. 8 119. 5
128.1 i33. 5 127. 6 112, 1 125, 4 114. 5 123. 8 151. 8 121. 3
125. 6 133. 8 128. 5 105. 7 128. 4 115. 4 124, 5 151. 0 122. 0
128. 4 131. 5 130. 0 107. 3 128.9 117. 2 122.1 150. 7 122. 6
130. 2 132, 7 126. 0 109. 2 131. 1 116. 2 120. 6 151. 2 121. 6
130. 2 133. 5 131. 2 106. 8 (oo _. 116. 2 122, 4 152, 1 122. 7
Source: Beard of Governors of the Federal Reserve System.
17
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WEEKLY INDICATORS OF PRODUCTION

Most weekly indicators of production declined in November, An exception was a small increase in output of steel.|
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_ /\’\""*\_\\ ‘—/\\4.,”‘\\
7 =e | W A\
1N g \ N/
4 1972
2 ”
1971 ~
N
8
1FJI_L!!VII’Il'lllll!llllllllllk/}llill’llll!l!lll)v 6'[llllflllllllll"IlllYI[!mY!'l'!'ll?l lll,!l/I"%N
! F M A M J J A S O N D JF M A M J J A S O N D
BILLIONS OF KILOWATT HOURS THOUSANDS

50

ELECTRIC' POWER
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR,
EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS COUNCIL OF ECONOMIC ADVISERS
Steel produced Eplg;?é‘;c f;;?%lii%gs Freight |Paperboard Cars and trucks
Period Thousands| Index digtributed |(thousands (thlggsd;(ni ds (,ﬁfgg;lacg éis assembled (thousands)
of net (1967= (millions of | of short of cars) of tons) Total | Cars | Trucks
tons 100) kilowatt-hours)] tons) 1
Weekly average:
1966 o eeeo s 2, 572 105, 4 21, 971 10, 267 570 446 | 199.3 | 165. 4 33.9
1967 . el 2, 440 100. 0 23, 169 10, 627 540 439 | 172. 9 | 142. 4 30. 5
1968, e 2, 515 103. 1 25, 244 10, 485 543 479 | 207.6 | 170.1 37.5
1969 .. ... 2, 709 111. O 27, 588 10, 779 543 507 | 195.8 | 158. 1 37. 5
1970 e 2,522 103. 4 29, 317 11, 595 522 489 | 158.9 | 125. 6 33. 0
1971, . 2, 310 94, 7 30, 923 10, 619 486 501 | 204. 8 { 165.0 39. 8
1992 » . 2, 549 104. 5 33, 540 11, 450 501 548 | 217.2 | 169. 6 47.5
1872: Octom e oo .. 2, 631 107. 9 32, 547 11,791 553 576 | 257.6 | 203. 1 54. 5
NOVewomeoe 2, 657 108. 9 33, 674 11, 534 526 564 | 257.1 | 200. 9 56. 3
Decoo o . 2, 687 110. 2 35, 264 10, 510 471 498 | 202. 5 | 157.7 44. 7
1873: Jan.___._.___ 2,793 114. 5 35, 861 10, 598 491 512 | 261.3 | 20L. 5 59. 8
Feboeooo ... 2, 906 119. 1 35, 800 11, 059 509 583 | 277.6 | 213. 3 64. 3
Maroo._ ... 2, 954 121. 1 33, 643 11, 116 515 593 | 276.1 | 212.1 64, 1
Apro._ . _.____ 2, 981 122, 2 33, 164 10, 945 518 584 | 262.0 | 200. 8 61. 2
Maye e e 2,974 121.9 33,543 11,4983 543 589 | 269.9 | 207.3 62. 6
June.o_._____ 2,911 119, 3 38, 061 10, 498 545 583 | 280.1 | 216.7 63. 3
July ol 2,781 114, 0 39, 417 9, 621 504 518 | 216.6 | 164. 4 52. 2
Aug._______ 2, 750 112,17 39, 783 12, 090 543 591 | 151.5 | 106. 5 45. 0
Septo .. ____ 2, 857 117.1 36, 572 12, 054 543 548 | 234.3 | 179.0 55. 3
Ot emee e 2, 906 119. 1 34, 762 12, 175 564 589 | 269. 2 | 208. 8 60. 5
Nover ______. 2, 933 120. 2 34, 336 11, 530 536 581 | 257.4 | 198. 5 58. 9
Week ended:
1973: Nov 3__..___ 2, 929 120. 1 34, 752 11, 995 571 605 | 278.4 | 219.7 58. 8
10..___._ 2,932 120. 2 35, 780 12, 255 558 575 | 273.7 | 210. 4 63. 3
17 e s 2,907 119.2 34, 712 11, 700 555 588 | 266.3 | 208. 5 57. 8
24 .. 2, 959 121. 3 32, 884 10, 475 486 593 | 210.9 | 162. 1 48. 8
Dec 1________ 2,961 121. 4 33, 968 11, 690 547 567 | 278.7 | 213.0 65. 7
8 2, 907 119. 2 34, 700 212, 805 553 580 | 269.7 | 201. 9 7.8
150 2, 926 119. 9 236,113 | __ oo 250.5 ! 186. 6 63. 9
1Includes data for Alaska. Sources: American Iron and Steel Institute, Edison Electric Institute, Depart-
2Not charted. ment of the Interior, Association of American Railroads, American Paper Insti;
18 tute, and Ward’s Automotive Reports. 1
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NEW CONSTRUCTION

According to preliminary estimates, expenditures for new consiruction (seasonally adjusted) declined 2 percent in
October. Both public and private construction contributed to the decline.
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
. L S s
Pri i l{Construction contracts?
Total new rivate | Federal, || . Commer-
N construe- Residential State, |'Total value! cial and
Period tion esidential Commer- and ’ index, industrial
expendi-~ Total - New cial and Otker local (1967= | floor space
tures Total housing | ipdustrial 109)  |(millions of
units square feet)
o Billions of dollars
1967 . ___. 77. 5 52. 0 25. 6 19. 0 26. 4 25. 5 100. 0 694
1968 ... 86. 6 59. 0 30. 6 24. 0 13. 8 14. 7 27. 6 113. 2 779
1969 .. ____ 93. 4 65. 4 33. 2 25. 9 16. 2 16. 0 28.0 123. 7 883
1970 e 94. 2 66. 1 3L 9 24, 3 16. 3 17.9 28.1 123. 1 743
197y _____ 109. 2 79. 4 43. 3 35. 1 17. 0 19.1 29. 9 145. 4 727
1972 . L 123.8 93. 6 54. 2 44. 7 18.1 21.3 30. 2 165. 3 858
Seasonally
Seasonally adjusted annual rates Sgg;fg%y ‘tzdrz;'fff;jl
L rates
1972: Aug - 123.0 93. 9 54. 5 44,7 18.1 21.3 29. 2 180 908
Septo____ i25.1 94, 5 55. 5 45. 9 18. 0 21.0 30. 6 187 896
[0} F— 128.5 §6. 2 56. 4 46. 9 18.1 21. 8 32. 3 171 895
Nov__.__. 126, 8 97. 5 57. 2 47. 8 18. 2 22. 1 29. 3 177 992
Peco___._ 131. 6 98. 5 57.5 48. 0 18. 6 22.3 33.1 163 946
1973: Jan______. 135. 5 101. 8 59. 1 48. 1 20. 3 22. 4 33.7 181 1, 031
Feb_oo__..- 136. 1 103. 9 61. 2 49, 4 20. 1 22. 6 32. 3 191 1, 037
Mar______ 138. 0 104, 3 61. 2 49, 6 20. 6 22.5 33. 6 193 1, 012
% o) R 135. 5 103. 0 59. 9 48. 9 20. 8 22.3 32.6 177 1, 006
May__._.- 136. 5 104. 1 59. 8 49, 2 21.5 22. 8 32. 3 173 915
June..__ .. 135. 9 104. 9 60. 1 49. 5 21. 6 23. 2 31.0 183 1, 014
Juiy oo 138. 4 106. 9 60. 2 49. 5 22. 5 24. 3 3L.5 175 1, 196
Avg .. 138. 2 107. 1 60. 1 49, 3 22. 5 24. 5 311 208 1, 155
Sept .. __ 137. 2 104. 3 58. 9 48. 2 21. 4 24,0 32. 9 182 1, 025
Oct »___. 134, 7 102. 7 56.1 45. 8 22, 1 24. 6 31.9 191 i, 122

! Incluzdes nonbousekeeping residential construction and additions and altera-

tions, not shown separately.
2 F. W. Dodge series. Relates to 50 States beginning 1969 for value index and
beginning 1971 for fioor space.
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Sources: Department of Commerce and MecGraw-Ifill Information Systems
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NEW HOUSING STARTS AND APPLICATIONS FOR FINANCING

Private housing starts (seasonally adjusted) rose 3.8 percent in November to an annual rate of 1.70 million units.
This was the first increase since July. Permits for future housing starts were down 3.6 percent.
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IThousands of units]
| Housing staris Proposed home
! . construction 3
. Private N - ——
Totai New i
private | Total Government private Apnlica-
Period and private Total (ineluding farm) home programs housing t}l ns f;r Bequests
public | (includ- (nonfarm) units %‘}‘? A | for VA
(includ- ing — author- 2. |apprais-
ing farm) Ope | +Woor ized ®  |oommit- T, S
farm) Total unit more FHAY} VA ments !
v units
1G0T o e __ 1, 321 ¢ |1, 28616 |1, 2816 843,91 447.7 141,98 | 525 1, 141. 0 167, 2 124. 3
1968 _ o ______ 1, 545. 4 |1, 507. 6 ||1, 50G7. 6 89C. 4| 608 2 || 147.7 56. 1 1, 353. 4 168. ¢ 131. 7
1969 ... 1,409. 5 1, 466. 8 |1, 466. 8 810. 6 2l 153. 6 512 1,323. 7 187. 6 138. 2
1970 ... 1, 460, € |1, 433. 6 |]1, 433. 6 812,41 €20.7 || 233, 5 61. € 1,851. 5 315. 0 143, 7
Y671 o ____ 2,084. 5 {2,052, 2 [|2,052. 2 |1, 151. 0] 90L 2 || 301 2 4. 0 1,924. 6 2486, 8 217, 9
1972 o _. 2,378. 5 12, 356. 6 12, 356. 6 11, 300. 21, 047. 5 || 198.4 | 104.0 2,218. 9 225. 2 209, 4
; 5 Seasonally adjusted annual rates o
1972: Geto_ o ____________ 1218, 2 216.5 11 2,446 | 1,315 1,131 149 38 2, 318 147 1S9
NOVo e ‘ 187.1 | 185.7 2,395 | 1, 324 1,071 125 92 2, 226 162 207
Deco o __ 152.7 1 150.5 2,369 | 1,207 i, 162 106 &6 2, 399 131 194
1973 Jan_ oo . l 147.3 146. 6 2,497 | 1, 45C 1,047 87 96 2,233 124 222
Feb oo . ___._ 130,35 i38. 0 2,456 1 1,372 1,084 111 105 2, 209 100 217
NMar . | 201.1 200.0 2,260 | 1,245 1,015 92 161 2,129 93 201
Apr L. | 2054 | 2050 2123|1202 921 74 100 1,930 68 169
May. .. | 234.2 234, 0 2,413 | 1,271 1,142 81 111 1, 838 89 161
JUN€e. . o ___ \ 203. 4 202. G 2,128 | 1,124 1, 004 80 88 2, 030 103 166
July . 1203, 2 202. 6 2,101 1 1) 247 944 80 87 i, 780 63 135
AUZ oo L1999 | 197.2 || 2,084 | 1,125 969 69 51 1, 750 70 143
Sepbeee___________.| 148.9 148. 4 1, 804 082 822 63 71 1, 596 04 133
Qot P 1 148.7 | 146.3 | 1,636 951 685 45 62 1, 316 42 141
Nov » ____ - T__ 7T 132.8 | 1314l 1,698 | 045 753 Il 57 1,269 [ __ 136
L Units are for 1- to 4-family housing. 3 Units represented by mortgess applications or anpraisal requesis for new

2 Authorized by issuance of local building perinit: in 14,000 pery-it-issahiz home construciion.
places beginning 1972; 13,060 for 1967-71; 12,006 for 1963-66; and 10,000 prior to 1463. Sources: Department of Commerce, Department of Housing and Urban

20 Development, and Veterans Administration. N
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BUSINESS SALES AND INVENTORIES—ToTau aND TRADE

Combined manufacturing and trade inventories rose $2.1 billion (seasonally adjusted) in October, which is slightly
higher than the average increase of the preceding 6 months. Sales were up sharply in October after changing litile
the month before. Reiail sales were unchanged in November according to advance reports.

S PR S
BILLIONS OF DOLLARS (SEASOMALLY ADJUSTED) BILLIONS OF DOILLARS. (SEASONALLY ADJUSTED)
240
{ . RETAIL TRADE (ENLARGED SCALE)
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200 - \ o 25 e
180 M,,,.a""/ / INVENTORIES
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-ZOWV‘TIIYI‘KIll‘[VYI"L'K'"TIYIIIII“II!I!IIIII! 20![II|I|II|I1|V!'I|III!lllll[l!lllYL'II]I!![I
1971 1972 1973 l 1974 1971 1972 1973 1974
SOURCE: DEFASTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
Total business ! | Wholesale Retail
I Sales 2 | Inventories ®
Pericd . | Inven- | Inven- Durable Non- Durab! ‘Non—
Sales * | tories 3 Sales® | tories 3 | Total goods | durable | oy troodse durable
| htor goods :f0~es goods
| SWOTES | Shores Sve stores
Millions of doliars, seasonally adjusted
80, 276 120, 900 15, 595 18,274 | 23, 677 7,849 | 15, 828 15, 253 19, 152
87,178 136, 729 16, 979 20, 691 | 25, 330 8,192 | 17,138 17, 258 20, 815
89, 698 145, 164 17, 099 21, 557 | 26, 151 8,348 | 17, 803 17, 277 21, 675
97, 100 155, 376 18, 329 22, 528 | 28, 490 9, 268 | 19, 222 19, 167 22, 806
103, 104 156, 813 19, 726 24, 363 | 29, “24 9, 626 | 20, 197 20, 647 24, 729
104, 708 174, 875 20, 554 26, 604 | 31, 264 9, 524 | 21,770 20, 345 26, 281
112, 267 183, 622 22, 280 28,916 | 34,071 | 10, 983 | 23, 086 23, 802 27,453
124, 680 194 151 24, 850 31,732 | 37,365 | 12,472 | 24, 893 24, 442 350, 258
127, 656 190, 486 25, 407 30, 657 | 37,746 | 12,0614 | 25, 132 23, 608 230, 053
130, 336 191, 583 25, 779 31,032 | 39,106 | 13, 168 | 25, 938 23, 675 i 50, 259
131, 918 192, 921 26, 212 31,289 | 38,713 | 13,173 | 25, 540 24, 235 : 30, 423
Deco_______. 133, 483 104, 151 26, 962 31,732 | 39, 417 | 13,640 | 25,777 24, 442 30, 258
1973 Jan__________ 136, 863 196, 2085 27, 755 32, 582 | 40, 707 | 14,234 1 26,473 31, 054
Feb__________ 138, 910 198, 172 28, 423 33, 051 | 41,242 | 14, 405 | 26, 837 31, 401
Mar_________. 141, 010 199, 525 29, 312 33,245 | 41,979 | 14,612 | 27, 367 31, 568
APY. oo 141, 274 200, 787 29, 621 33,574 | 41, 185 | 14, 339 | 26, 84C 32, 012
AMay_o________ 142, 694 202, 896 29, 675 33,986 | 41,735 | 14,289 | 27, 436 32, 191
June_________ 142 323 205, 252 29, 528 34,148 | 41,179 | 13,731 | 27, 448 32, 625
suly__________| 146, 469 206, 813 30, 443 34,653 | 42,778 | 14, 409 | 28, 369 32, 453
Augo__..__._| 146, 076 208, 668 30, 692 34,964 | 42,363 | 14,481 | 27, 582 32, 947
Sept ... 146, 231 210, 191 30, 646 35,266 | 42, 525 | 14,267 | 28, 258 33, 021
Qetr_______. 150, 185 212,274 32, 053 35,424 | 43,081 | 14,346 | 28,735 33, 493
Nov ?_____._._ R nGeI R e TN EEP TR EEEE TR 43,127 | 14,310 | 28,817 [_______. R e
1 The term “business” also includes manufacturing {(see page 22). Source: Department of Commerce.
2 Monthly average for year and total for month.
3 Book vatlue, e¢nd of period, seasonally adjusted. 21
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MANUFACTURERS’ SHIPMENTS, INVENTORIES, AND NEW ORDERS

New orders and shipments (seasonally adjusted) rose sharply in October while inventories increased by $1 billion.
The ratio of inventories to shipments remained low.
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SOURCE: DEPARTMENT OF COMMERCE

COUNCIL OF ECONOMIC ADVISERS

Manufacturers’ shipments | Manufacturers’ inventories 2| Manufacturers’ new orders ! Mfgém‘

Period {  Durable goods | turers’

Non- Non- —r—1 Non- inven-

Total D%l:)ac})sle durable | Total Dlz)raé)sle durable | Total (,acs)%lécsl durable tory-

& goods 800 goods Total inééustries, goods Ii}g;pt:

nondefense: s

Millions of dollars, seasonally adjusted

1966 __________ 44, 869 | 24, 633 | 20,236 | 77,965 | 49, 818 | 28,147 | 45,944 | 25,720 |. . ______ 20, 224 1. 62
1967 __________ 46,449 | 25,212 | 21,236 | 84,655 | 54,931 | 29,724 | 46,763 | 25,526 |._________ 21, 238 1.76
1968 . 50,282 | 27,694 | 22, 588 | 90, 875 | 59,112 | 31,763 | 50,243 | 27, 666 6, 971 | 22, 577 1. 74
1969 . _____ 53, 555 | 29,459 | 24,096 | 97,074 | 63,371 | 33,703 | 53, 646 | 29, 549 7,694 | 24, 097 1.76
1970 __________ 52, 860 | 28,231 | 24, 629 [101, 645 | 66, 768 | 34, 877 | 52, 063 | 27, 431 7,021 | 24,632 1. 84
197 . 55,917 | 29, 948 | 25, 669 |102, 445 | 66, 050 | 36, 395 | 55, 732 | 29, 751 7,339 | 25, 081 1.82
1972 ______ 62, 466 | 33, 892 | 28, 573 {107,719 | 70,218 | 37, 501 | 63,514 | 34, 867 8, 983 | I8, 648 1. 67
1972: Sept__.__. 64, 503 | 35,249 | 29, 254 (106, 168 | 68, 875 | 37,293 | 66, 620 | 37, 292 0, 727 | 29, 328 1. 65
Oct______ 65,451 | 36,302 | 29, 149 (106,617 | 69, 308 | 37,300 | 66, 355 | 37, 127 0, 625 | 20, 228 1. 63
Nov...__. 66, 993 | 36, 870 | 30,123 [106, 974 | 69,613 | 37,361 | 67, 726 | 37, 462 9, 699 | 30, 264 1. 60
Dee_.____ 67,104 | 36, 614 | 30,490 ({107,719 | 70,218 | 37,501 | 68, 908 | 38, 325 9, 991 | 30, 583 1. 61
1973: Jan. . ___. 68,401 | 37,773 | 30, 628 |108, 187 | 70, 590 | 37,597 | 70,016 | 39, 218 10, 277 | 30, 798 1. 58
Feb______ 69, 245 | 38,122 | 31, 123 |109,082 | 71,136 | 37,946 | 71,022 | 39, 765 10, 105 | 31, 257 1. 58
Mar.____. 69, 719 | 38, 064 | 31, 655 |110, 174 | 71,873 | 38,301 | 72,806 | 41, 021 10, 572 | 31,785 1. 58
Apro._._._ 70,468 | 38,651 | 31,817 |110, 577 | 72,213 | 38,364 | 73,325 | 41, 341 10,619 | 31,984 1.57
May._.___ 71,284 | 39,284 | 32,000 (111, 625 | 72, 867 | 38, 758 | 74, 535 | 42, 449 10, 919 | 32, 086 1. 57
June._._._ 71,616 | 39,257 | 32, 359 |113, 025 | 73,801 | 39,224 | 75,361 | 43,016 11,415 | 32, 345 1. 58
July - _.._ 73,248 | 40,779 | 32,469 |113, 910 | 74,278 | 39,632 | 75, 145 | 42, 697 11, 404 | 32, 448 1. 55
Aug._ ... 73,021 | 39,633 | 33,388 {114 907 | 75,213 | 39,694 | 76, 113 | 42, 689 11,032 | 33, 424 1.57
Sept._..__| 73,060 | 40,162 | 32, 898 {116,114 | 76,249 | 39,865 | 75,129 | 42, 259 11,267 | 32, 870 1: 59
OctP_____| 75,054 | 41,569 | 33,485 (117,065 | 76, 828 | 40, 237 | 77,429 | 43, 952 11, 632 | 33, 477 1. 56

! Monthly average for year and total for month.
2 Book value, end of period, seasonally adjusted.

3 For annual periods, ratio of weighted average inventories to average monthly
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MERCHANDISE EXPORTS AND IMPORTS

The U.S. merchandise trade balance on a seasonally adjusted basis was in surplus by $527 million during Ociober.
This figure confirms the recent trend toward o net surplus in U.S. trade.
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1/SEE NOTE BELOW.
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOM’MIC ADVISERS
B {Millions of dollars]
Merchandise exports Merchandise imports Gross-
Total (includ- Domestic exports General imports 3 merchan-
] _ing reexports) 1 [ Food, | Crude ' Total ? Food, ; Crude dise trade
Period bever- | mate- | Manu- bever- | mate- | Manu- |Surplus,
Season-| Unad- | Total 12| ages, rials fac- Season- ages, rials fac- season-
ally ad-| justed andto-| and tured | ally ad-| Unad- |and to-| and tured | ally ad-
. Justed _bacco | fuels goods | justed | justed | baceco | fuels goods Justed
Monthiy average:
19656 | . _.___ 2, 229 2, 201 377 356 1,453 |_o____ 1, 786 334 453 937 444
1966 _____ | _____._ 2, 458 2,421 432 367 1,602 |__.____ 2, 135 382 476 i, 204 323
1967 _______l.______ 2, 586 2, 554 392 394 1,737 o ____ 2,241 392 447 1, 313 345
1968 (e 2, 839 2, 802 383 405 1,985 .. __.__ 2, 769 447 503 1,719 70
1969 ______|_______ 3, 111 3, 066 370 417 2,232 |_.____. 3, 004 442 533 1,918 107
1970 .. 3, 555 3, 502 422 558 2,445 i_______ 3, 329 519 545 2, 159 226
1971 .. 3, 629 3, 576 423 537 2,537 (oo __ 3, 797 534 606 2,535 — 168
1972 . |.__.____ 4,102 4,035 547 591 2,813 |—o.__.. 4, 632 615 737 3, 147 — 530
Unadjusted Unadjusted
1972: Sept_.__. 4,176 3, 963 3, 893 594 478 2,745 | 4,612 4,491 628 756 2,976 — 436
Octo .- __ 4,816 4, 441 4, 380 636 672 3,007 | 4,738 5, 009 692 775 3, 394 — 421
Nov._._. 4,473 4, 583 4,497 711 761 2,927 | 5,148 5,201 662 810 3, 585 —675
Dec.__.._ 4,668 4,691 4, 617 749 730 3,040 | 5,002 4, 796 639 822 3, 190 — 444
1973: Jan_. .. _ 4, 877 4, 747 I 4, 678 752 736 3,114 | 5, 281 5, 423 726 930 3, 604 — 304
Feb__._._ 5,065 4, 864 4, 795 744 815 3, 140 | 5, 641 4, 945 645 853 3, 318 — 476
Mar_____ 5, 38¢ 5,923 5, 826 881 1 1,023 3,829 | 5, 432 5, 596 714 694 3, 737 —538
Apro.____ b, 487 5, 561 5, 456 843 898 3,583 | 4, 291 5, 347 757 914 3, 535 196
May ... 5, 608 6, 023 5, 927 903 975 3,943 | 5,761 6, 032 835 | 1,070 3, 996 — 168
June_.._._ 5,778 5, 858 5,755 | 1,023 873 3,726 | 5,794 5,901 724 | 1,077 3,938 —16
July_ . ___ 5, 869 5, 322 5, 240 974 755 3,384 | 5,762 5, 652 693 | 1, 005 3, 800 106
Aug_____ 6, 004 5,779 5,675 | 1,285 773 3, 522 | 6,021 5, 997 788 1 1,209 3, 845 —17
Sept__.__ 6, 448 5, 959 5,880 | 1, 284 694 3,811 | 5,575 5, 286 707 | 1,103 3, 332 873
Oct______ 6, 432 6, 749 6,634 | 1,327 986 4,192 1 5,906 6, 373 835 ) 1,311 4, 067 587
! Total exciudes Department of Defense shipments of grant-aid military sup- NoTE.—Data adjusted to include silver ore and bullion reported ;gr;xrmeiy
pIEes and equipment under{ the Military Assistance Program. . . prior to 1969,
S Dota) meloces commodites s rsotions not el soording 010 g Deptmantof Conaare 23
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U.S. BALANCES ON GOODS, SERVICES, AND TRANSFERS

The surplus on goods and services rose from $0.7 billion in the second quarter to $2.1 billion in the third quarter, on a-
seasonally adjusted basis. This is the fifth quarter in a row that the balance on goods and services has improved.

BILLIONS OF DOLLARS

-—
BILLIONS OF DOLLARS
SEASONALLY ADJUSTED
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- | & -
nm.mfs _
a f Rl
BALANCE ON CURRENT ACCOUNT ‘\_-—’ N
K | \_/ )
-3 ! 1 1 1 1 | 1 1 1 L ! ! 1 ! . 1 ' t 1 ! ! -3
1967 1968 1969 1970 1241 i 1972 1973
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECOMCMIC ALVISERS
[Millions of dollars]
Re-
. . . Net invest- mit-
Merchandise ! 2 Military transactions ment income tgeg | Bal- | tances, | Bal-
v ance pen- ance
t?;n% Cs)g,ls’r on sions, on
Dari = =
Period Nep | Direet Net us. | poria: | foe, | €000 | and | oo
Lox- I~ bal- oxs Sales bal- P ri-3 Gov- tion ) neb | gerv. uni- ac-
ports | ports ance pendi- ance vate ern~ | expend- ices ! 4 | lateral | count
tures ment itures trans-
. fers?
19067 __.___ 30, 666/ — 26, 866, 3, 800, —4, 378! 1,240 —3, 138 | 5, 848 40i—1, 751 335 5, 132|—3, 081 2, 051
1968_ ______ 33, 626/ — 32, 991 635 —4, 535 1,392 |—3, 143 | 6, 157 63| —1, 548 302 2, 465|—2, 909 —443
1969 ____.. 36, 400, — 35, 807 5931 —4, 856) 1, 512 |—3, 344 | 5, 820 155/—1, 782 449 1, 891|—2, 941 |—1, 050
1970 . _..__ 41, 964|—39, 788; 2,176/—4, 852 1,478 |—3, 374 | 6, 374 —~115/—2, 013 581 3, 630{—3, 214 416
1971 ____. 42, 768 — 45, 466]—2, 698/ —4, 8§29 1,912 |—2 918 | 8, 929 —957/—2, 288 739 807|—3, 598 | —2, 790
1972 _______|48 769 — 55, 681 —6, 912 —4, 724| 1, 166 |—3, 558 | 9, 751 l—l, 889 —2, 853 851 | —4,610{—3, 744 |—8, 353
Seasonally adjusted
L
1972: I_____:11, 655 —13, 475 —1, 820|—1, 222 328 —894 | 2, 290 —399] —755 204 |—1,374] —969 |—2, 343
1I____|11, 539/ —13, 313/ —1, 774/—1, 242 288 —954 1 2 252 —461 —691 202 1—1,426] —938 |—2, 364
111...112, 362|—13, 935|—1, 573|—1, 108 262 —846 | 2, 447 —497 —679 209 —939] —954 |—1, 893
1V_.__}13, 213)—14, 958/ —1, 745!—1, 151 287 —864 | 2,763 —531f —730 237 —870; —881 | —1,751
1973: T____ 15, 320|— 16, 280 —960]—1, 168 343 —825 | 2,954 —645, —608 234 150 —742 —592
11____116, 778/ —17, 022] —244|—1, 185 455 —730 | 2, 888 —~777 —703 240 674)—1, 041 —367
11X 1"-;18, 153117, 439 714/—1, 110 534 -576 | 3, 103 —792] —526 225 2,148, —931 1,217
¢ Equal to net exports of goods and services in the national income and preduct
accounts of the United States when converted to an annual rates basis.

tary grants.

! Excludes mili
2 Adjusted from Census data for differences in timing and coverage.

¢ includes fees and royalties from U.S. direct investments abroad or from

foreign direct investments in the United States.
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U.S. OVERALL BALANCES ON INTERNATIONAL TRANSACTIONS

The U.S. balance of payments on an official reserve transactions basis was in surplus by $2.1 billion on a seasonally
adjusted basis in the third quarter. This surplus reflects fairly large-scale intervention by the Bank of Japan as well
as central banks in Europe to slow the decline of their currencies relative to the dollar. The balance on current account
and long-term capital was in surplus by $2.5 billion, reflecting net surpluses in both foreign trade and investment.

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS
S

S
SEASONALLY ADJUSTED
i BALANCE ON 5
CURRENT ACCOUNT /
AND LONG-TERM 4
; //\\ A CAPITAL /
0 4 N / ’ (¢}
i LQUIDITY & AN |
BALANCGE | N\ Y N\ e . ff
. ! Y .
OFFICIAL RESERVE
TRANSACTIONS BALANCE—

210 V -10
-15 [ [T B [ A I [ S| | I | Pt -15
1967 1968 1969 1970 97 1972 1973
éOURCb DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[Millions of dollars]

. Non-~ Changes .
Long-term capital | Balance | ;" Allo- e o U.s.

%ows, net on élﬁl(;lrlg cations | Errors Not Liquid | Official l;rilli%cliaé-s Cijrllmélbses official

current | %o of and liquid- | Private | reserve o official || TesCrve

Period ‘ account private special | omis- %ty capital | trans- foreign | res er\cz o assets,
0 S |private " onE Gttt | 92w | sonss | aidiee | owsy | pctions | o] | Tty | ot

vern Va < flows mng ald agencies,| net ¢ :

ment capital net 2 rights net 3 period)
1967 .. __ -2, 423! —2,032 —3,304] —522|_______ —857, —4, 683 1, 265 —3, 418 3, 366 52| 14, 830
1968 ____ —2,158 1,191 —1, 411 231! _ T —431| —1,611] 3,252 1, 641) —761] —880|| 15 710
1969 . __ —1, 926 —70] —3,046] —640|.______ —2, 395 —6, 081 8,820 2,739!| —1,552] —1, 187|516, 964
1970 .-~ —2,018 —1,429] —3,031] —482 867 —1, 205 —3,851] —5, 988 —9, 839 7,362] 2, 477|| 14, 487
1971 ______ —2, 359 —4, 401) —9, 550/ —2, 347 717)—10, 784;—21, 965| —7, 788/ —29, 753|] 27, 405] 2, 348({°12, 167
1972 ... —1,339] —152] —9, 843|—1, 637 710| —3,112/—13, 882 3, 542|—10, 340|, 10, 308 32| 18, 151
: ; | Unad-

Seasonally adjusted justed
1972:1__.__ —289 —1,143 —3, 775 —535 178 944/ —3,188)  —288 —3, 476 3, 047 429|| 12, 270
Im.__ —95 604 —1, 855 310 178§ —940; —2, 307 1, 456 —851 1, 082 —231(]713, 339
or._. —366 —393 —2,652 —430 177) —1,626) —4, 531 7] —4, 524 4, 579 — 551 13,217
v__. — 586 781 —1,556] —982 177) —1,490; —3,851, 2,367 —1,484 1, 595 —111]| 13, 151

1973: 1_.._ —336,I —16 —944/—1,822/ .. __ —3,891 —6, 657" —3, 842/ —10, 499|| 10, 279 220[{812, 931
I 75! —317 —609]—1,404|_______ 425 —1, 588 1,923 335 —352 17{|812, 914
11> —363‘ 1,685 2, 539 234| . ___ —1,355 1,418 690, 2,108} —2,095 —13]|812, 927

t Excludes labilities to foreign official reserve agencies.

2 Private foreigners exclude the IMF, but ineclude other international and

regional organizations.

s Includes liabilities to foreign official agencies reported by U.S. Government
and U.S. banks and U.8, liabilities to the IMF arising from reversible gold sales

to, and gold deposits with, the United States.

# Official reserve assets include gold, special drawing rights, convertible cur-

&t Includes gain of $67 million resulting from revaluation of the German mark

in October 1969.
¢ Includes $28 million increase in dollar value of foreign currencies revalued tc
reflect market exchange rates as of Dec. 31, 1971.
7 Includes increase of $1,016 million resulting from change in par value of the
U.S. dollar on May 8.
¢ Dollar equivalents not revalued to reflect de facto conversion rates.

rencies, and the U.S. gold tranche position in the IM¥. Sources: Department of Commerce and Treasury Department.
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CONSUMER PRICES

PRICES

In November, the consumer price index rose 0.7 percent (also 0.8 percent seasonally adjusted). Food prices were up
1.1 percent (1.4 percent seasonally adjusted). Nonfood commedity prices increased 0.7 percent {also 0.7 percent
seasonally adjusted) due in part to a rise in petroleum product prices. Services prices rose 0.6 percent.

Index, 1967 =100

Index, 1967 =100

160 160

150 150

140 140

-
130 = 130
SERVICES .
B \ /’// - d |
-~ -
//
120 < 120
COMMODITIES
110 LESS FOOD 10
1001[1!](1|l|||1111n1|u et gyt beg g e bev vy b v e e v aa s by eyl 1on
1968 l 1962 1970 1971 1972 1973 1974
BOURCE: DEPARTMENT OF LABGR COUNCIL OF ECONOMIC ADVISERS
[1967=100]
Commodities Services

Period Al All com- Commedities less food All Services

items modities Food - Non- | serviees | Tvenb less

) Al Durable durable = rent
1964 _ 92. 9 94. 6 92, 4 95. 6 98, 8 93. 5 90. 2 95. 9 89. 2
19656 .. 94. 5 95. 7 94 4 96. 2 98. 4 94, 8 92. 2 96. 9 91. 5
1966 . . 97. 2 98. 2 59. 1 97.5 98. 5 97. 0 95. 8 98. 2 95. 3
1967 o 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0
1968 o 104. 2 103. 7 103. 6 103. 7 103. 1 104. 1 105. 2 102. 4 105. 7
1969 _ . 109. 8 108. 4 108. 9 108. 1 107. 0 108. 8 112. 5 105, 7 113. 8
1970 e 116. 3 113. 5 114. 9 112, 5 111. 8 113. 1 121. 6 110. 1 123. 7
167 121. 3 117. 4 118 4 116. & 116. 5 117. 0 128 4 115, 2 150. 8
1972 . 125. 3 120. 9 123. 5 119. 4 118. 9 119. 8 33.3 119. 2 135. 9
1972 Oeb. . o 126. 6 122. 3 124, ¢ 120. 8 120.1 121.3 134. 6 120. 3 137. 2
NOV_ . 126. 6 122.7 125.4 121. 0 120. 3 121. 7 134. 9 120. 5 i37. 6
Pee. . 127. 3 122. 9 126. 0 121, 1 120. 3 121. 7 135. 4 121, 0 138. 0
1973 Jan__ . _. 127.7 123. 4 128. 6 120. 5 119. 9 120. 9 135.7 121. 8 138. 3
Feb_ ... 128. 6 124. 5 131. 1 120. ¢ 119. 9 121. 6 136. 2 122. 3 138.7
Mar . 129. 8 126. 1 134.5 121. 5 120. 2 122. 4 136. 6 122. 8 134. 2
ADY . 130. 7 127. 4 136.5 122. 3 123.0 123. 3 137.1 123. 2 139.6
May . 1315 128. 3 137. 9 123. 0 121. 8 124. 0 137.6 123.7 140. 1
JUNe. - . 132. 4 129. 4 139. 8 123. 7 122. 3 124. 7 138. 1 124, 0 140. 7
July .o ____ 132.7 129.7 140. 9 123. 5 122, 4 124. 4 138. 4 124. 4 141. &
AU e . 135.1 i32. 8 149. 4 123. 8 122. 6 124. 7 139. 3 125. 0 141. 9
Sept_ . ____ 135.5 132. 8 148. 3 124. 3 122. 6 125.5 140. 6 125. 4 143. 4
Ocb . 125. 6 133. 5 148. 4 125. 4 123. 2 127.0 142. 2 125. 9 145. 2
NOVe . 137. 6 134. 7 ! 150. 0 126.3 | 123.3 | 128. 5 143. 0 126. 3 146. 1
Source: Department of Labor ’ T
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WHOLESALE PRICES
The wholesale price index rose 1.6 percent in November (1.8 percent after adjustment for seasonal factors). Prices
.of farm products and processed foods and feeds fell 1.4 percent (1.5 percent seasonally adjusted). Industrial com-
modity prices were up 3.0 percent (3.2 percent seasonally adjusied), reflecting in part a substantial rise in prices of

.petroleum products.

Index, 1967 =100

Index, 1967 =100

200 200
180 4 180
160 160
140 1140
L FARM PRODUCTS AND /
PROCESSED FOODS AND FEEDS e o
120 - S IS I 17
INDUSTRIAL |
COMMODITIES |
- | _
100 | Ik T _ : ‘ l 100
lJ]llll!V!l[YllY‘llIVI‘YY!IVI|IV|VVvv!'l!!v!lVIT'III"l‘!v'('V‘VlViVYV‘\VV|V‘|'I!'
1968 1969 1970 1971 1972 1973 | 1974
SOURCE: DEPARTMENT OF LABOR COURCIL OF ECONOMIC ADVISERS
[1967 = 100]
Farm products and Industrial commodities
processed foods and feeds . —
All Proc . Consunier fin-
com- o o . nter- | Produe- | ished goods ex-
Period ; Farm essed | Allin- | Crude : .8 -
! modi- | otal | prod- | foods | dustri- | mate- medlaf,e er fin- | cluding foods
ties ) 1 P mate ished
ucts and als rials Hals 3 200ds Dur- Non-
feeds = able durable
94. 7 93. 2 94. 6 92. 3 95. 2 97.1 95. 6 93. 3 98. 2 94. 8
96. 6 97. 1 98. 7 95, 5 96. 4 100. 9 96. 9 94, 4 97.9 95. 9
99. 8 103. 5 105. 9 101. 2 98. 5 104. 5 98. 9 96. 8 98. 5 97. 3
100. 0 | 100.0 100.0 { 100.0| 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100. 0
102. 5 102. 4 102. 5 102. 2 102. 5 102. 0 102. 6 103. 5 162. 2 102. 2
106. 5 108. 0 109. 1 107. 3 106. 0 110. 6 106. 1 106. 9 104. 0 105. 0
110. 4 111. 6 111. 0 112. 0 110. 0 118. 8 110. 0 111. 9 107. 1 108. 2
113. 9 113. 8 112, 9 114, 3 114. 0 122, 7 114. 3 116. 6 110. 9 1113
119.1 122. 4 125. 0 120. 8 117. 9 1311 118. 9 119. 5 113. 2 113. 6
120.0 | 123.3 125. 5 121.8 | 118.8 133. 8 120. 1 119. 7 112. 7 114. 7
120. 7 125. 3 128, 8 123.1 119. 1 136. 3 120. 3 119. 9 112. 8 115.0
122. 9 132. 6 137.5 129. 4 119. 4 136. 8 120. 5 120. 3 113. 7 115.2
124. 5 137.0 144. 2 132. 4 120.0 139. 1 121. 2 120. 6 113. & 115. 4
126. 9 142, 4 150. 9 137.0 121. 3 142. 3 122. 6 121. 2 114. 0 117. 4
129.7 149. 0 160. 9 141. 4 122. 7 142. 5 124. 8 121. 7 114.5 117. 8
130. 7 147.9 160. 6 139. 8 124. 4 146. 8 126. 6 122. 3 115. 3 119. 8
133. 5 154. 9 170. 4 145. 0 125. 8 149. 6 128. 0 123. 1 115.7 121. 6
136. 7 163. 6 182. 3 151. 8 126. 9 152. 8 128. 9 123. 4 115. 9 124. 7
134. 9 156. 9 173. 3 146. 5 126. 9 153. 5 128. 7 123. 5 116. 1 124. 5
142. 7 184. 5 213. 3 166. 2 127. 4 156. 0 129. 5 123. 9 116. 3 124. 5
140. 2 173. 5 200. 4 156. 3 128. 1 161. 0 130. 3 124. 2 115. 8 124. 8
139. 5 166. 8 188, 4 153. 1 129. 6 164. 7 131. 2 125.1 116. 7 128. 2
141. 8 164. 4 184. 0 151. 9 133. 5 174. 2 133. 5 125. 7 117. 0 140. 9

L Coverage of the subgroups does not correspond exactly to coverage of this

index.

2 Excludes crudefoodstufis and feedstufls, plant and apimalfibers, oilseeds, and

leaf tobacco.
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3 Excludes intermediate materials for food manufacturing and manufactured
animal feeds; includes, in part, grain produets for further processing.

Source: Department of Labor.
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PRICES RECEIVED AND PAID BY FARMERS
In the month ended November 15, prices received by farmers declined 1% percent. Lower prices for cattle, calves,
cotton, broilers, and soybeans were partially offset by higher prices for milk, potatoes, and tomatoes. Prices paid
rose % percent. Both the actual and adjusted parity ratios declined 2 points.
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I/ RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES, ON 1910-14=100 BASE2

SOURCE; DEPARTMENT OF AGRICULTURE

COUNCIL OF ECONOMIC ADYISERS

Prices received by farmers | Prices paid by farmers Parity ratio 1
R All items B
. Livestock | * » i Family Produc-
Period g,lcl) (fhﬁlt[; Crops and t:}l{i;re:};{d living _tion Actual | Adjusted?
products wage rates items items
Index, 1967=100
1964 ________________ 93 106 85 92 93 94 76 80
1965 L. 98 103 94 94 95 96 77 82
1966 _ . __ 105 105 105 98 98 99 80 86
1967 _ e 100 100 100 100 100 100 74 79
1968 .. 103 101 104 104 104 102 73 79
1969 _ .. 108 97 117 109 109 106 74 80
1970 o 110 100 118 114 114 110 72 77
197 . o __. 112 107 116 120 119 115 69 74
1972 . 126 115 134 127 124 122 74 79
1972: Oct 15 o ___.___ 130 117 139 129 125 125 75 80
Nov 15 __ 131 120 138 130 127 126 75 80
Dee 16 .. ______ 137 127 145 131 127 129 78 83
1973: Jan 15 - _______. 144 131 153 134 129 132 80 83
Feb 15 o _____.__.__ 149 133 161 136 131 134 82 85
Mar 165_ _ . 159 140 174 138 132 138 86 89
Apr 15 . ____ 157 143 168 140 134 139 83 87
May 15 .. 163 154 169 143 136 143 85 89
Junels. L. __ 172 170 173 146 138 149 87 91
July 15 ____. 172 164 179 146 138 148 8 92
Aug 15 ... 207 195 217 151 141 157 102 107
Sept 15w __ 191 183 198 150 142 154 95 99
Oet 15___ .. __ 184 182 187 150 142 153 91 95
Nov 15 o . : 181 181 182 151 146 | 153 89 93

iPercentage ratio of index of prices received by farmers to index of prices paid,

interest, taxes, and wage rates on 1910-14=100 base.
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fa:The adjusted parity ratio reflects Government payments made directly to
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MONEY, CREDIT, AND SECURITY MARKETS

MONEY STOCK

The seasonally adjusted money stock increased at an annual rate of 11.5 percent in November. From January o
November it grew at a 5.4 percent annual rate.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS

AVERAGES OF DAILY FIGURES, SEASONALLY ADJUSTED
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SOURCE: BOARD OF GOYERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS
[Averages of daily figures, billions of dollars]
Money stock Money stock U.s.
Time Time Gov-
Period r(ggé; De- and r(grlllg;’ De- ana o
erio d savings mand savings ment
Total gilgg m;,; de- 1 Total g;gg de- det_ 1 demand
its 1 its its! osits d
banks posits post banks posits P pos‘fgs 1
Seasonally adjusted Unadjusted
1967: Dec__ . _._.____ 187. 0 40. 4 146. 6 183. 1 192, 7 41. 2 151, 4 182, 1 5.0
1968: Dec oo __.. 201. 6 43. 4 158. 2 204. 2 207.7 44, 3 163. 4 203. 2 5.0
1969: Dec o ______.___ 208. 8 46. 1 162. 7 194. 4 214, 9 46. 9 167. 9 193. 2 5.6
1970: Dec_________.______ 221. 3 49. 1 172. 2 229, 2 227.7 50. 0 177. 8 228. 1 7.3
1971: Dec o ______. 236. 0 52, 6 183. 4 270. 9 242, 8 53.5 189. 2 269. 8 6.9
1972: Dec._ o ______ 255. 5 56. 8 198. 7 312. 8 262. 9 57. 8 205. 0 311. 7 7.3
1972: Octo o __ 251. 6 55. 7 195. 9 304. 8 251. 2 55.7 195. 5 305, 9 6.6
NOV oo 252.7 56. 2 196. 5 308. 4 254.3 56. 7 197. 7 307.7 6. 2
Dec oo 255. 5 56. 8 198. 7 312. 8 262. 9 57. 8 205. 0 311, 7 7.3
1973: Jan . ___ 255. 4 57. 0 198. 4 316. 9 262. 6 56.7 205. 9 316. 6 8.0
Feboooo .. 256. 7 57.5 199. 3 322. 6 254. 0 56. 7 197. 3 322. 5 9.6
Mar . _____ 256. 6 57. 9 198. 7 330. 9 254. 1 57.3 196, 7 331. 4 10. 1
Apro .. 258. 2 58. 7 199. 5 336. 7 259. 5 58. 2 201. 3 336. 1 8. 2
May._ ol 260. 5 59. 0 201. 6 341. 8 256. 0 58.7 197. 3 340. 9 8. 4
June_ . _.___ 263. 2 59. 4 203. 9 344, 1 261. 2 59. 4 201. 8 342. 7 6.9
July o __ 264. 3 59.5 204. 9 347. 7 263. 2 59. 9 203. 2 345. 8 6.3
Aug.o . 263. 9 59. 7 204. 2 353. 6 260. 7 60. 0 200. 8 354, 7 4.0
Sept e e 263. 4 60. 1 203. 3 355. 6 261, 9 60. 1 201. 8 357. 2 51
Oct P 264. 4 60. 3 204. 0 356. 1 264. 0 60. 3 203. 6 358. 2 5 8
Novo ... 266. 8 | 60. 8 206. 0 356. 8 268. 6 61. 4 207. 2 356. 7 4. 2
1Deposits at commercial banks. Source: Board oi Governors of the Federal Reserve System.
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PRIVATE LIQUID ASSET HOLDINGS — NONFINANCIAL INVESTORS
Private nonfinancial investors increased their holdings of liquid assets in November by $5.7 billion (seasonally ad-
justed). The sharp deciine of $2.4 billion in negotiable certificates of deposit was more than offset by increases in
commercial bank time deposits.
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AVERAGES OF DAILY FIGURES, SEASONALLY ADJUSTED
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[Averages of daily figures; billions of dollars, seasonally adjusted]

Currency and deposits !
U.S. Govern- !
| | ment securities Nego-
Total } Time deposits tiable Com-
Period liquid c b q certifi- | mercial
assets ur- |Deman Short- | cates of | paper
Total rency |deposits! Nonbank tegm deposit
om- thrift | Savings ket-
mercial | .. marke
banks institu- | bonds | gple se-
’ | tions curities
1966: Dec. .. _________ 500.6 | 473.7 ! 38.3 121. 1 136. 9 177. 3 50. 1 43.6 14. 5 8.8
1967: Dec_ ________.____ 640. 7 520. 4 40. 4 129. 4 156. 3 194. 2 51.0 39.9 19.1 10. 4
1968: Dec__ ___________ 699. 1 563, 2 43. 4 139. 4 174. 4 205. 9 51, 4 47. 2 22. 4 14.9
1969: Dee - ___________ 730. 9 582, 2 46. 1 143. 6 177. 2 215. 4 51.1 65. 3 9.0 3. 4
1970: Dee_ - __________ 781. 5 630. 7 49, 1 151. 5 198.7 231. 4 51.3 53. 8 23.0 22, 6
1971: Dee_____________ 865. 7 719. 3 52. 6 161. 3 233. 4 272. 0 53.7 41. 5 29. 8 21. 5
1972: Dee . ________. 975. 8 814. 6 56, 8 174. 7 264. 8 318. 2 57.0 43. 4 39. 2 21.6
1972: Oct____ . _______ $53. 3 799. 1 55.7 172. 1 259. 8 311. 5 56. 4 40. 2 36. 6 21.0
Nov__________.__ 963. & 805. 9 56. 2 172. 7 262, 2 314. 9 56. 7 42,1 37.5 21.5
Dec..___________. 975. § 814. 6 56. 8 174. 7 264. 8 318. 2 57.0 43. 4 39. 2 21.6
1973: Jan.._ . _______. 981. 4 | 821.2 57.0 173. 9 267. 6 322.7 57.2 41. 5 39.9 21. 6
Feb o _______ 990. 5 827. 5 57.5 174. 6 268. 9 326. 6 57. 6 40. 9 44. 0 20. 5
Mar____________ 1, 002. 0 832. 6 57. 9 174. 2 271. 0 329. 5 57.9 42. 2 49. 8 19. 4
Apro ... ____ 1,012. 2 839.0 58.7 175. 3 272. 8 332. 3 58. 2 42. 6 3.6 18.8
Mav_ o _.__ 1, 023. 4 845. 5 59.0 177.1 274. 8 334. 6 58. 5 44 2 56. 4 18. 8
June Lo _________ 1,032. 6 853. 1 59. 4 179. 2 276. 9 337. 7 58. 8 45. 0 56. 4 19. 4
Julv . 1,041, 1 857. 1 59.5 179. 9 278. 1 339. 6 59.1 45,7 59. 0 20. 3
Aug .. ____ 1, 049. 2 850, 8 59. 7 179. 0 281. 4 339. 7 59. 2 47. 2 61. 5 21. 5
Septeee ... 11,054 1 862, 2 60. 1 177. 9 283. 7 340. 5 59. 3 48. 9 61. 1 22,86
Octo__._________ 1, 057. 7 868. 8 60. 3 178. 8 287. 4 342. 3 59. 5 48, 8 57.5 23.0
Novre __________ 1, 063. 4 876. 3 60. 8 181. 0 290. 4 344. 1 59. 7 49, 2 55.1 3.1

Source: Board of Governors of the Federal Reserve Systemn.
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BANK LOANS, INVESTMENTS, DEBITS, AND RESERVES

Total Joans and investments (seasonally qd;usted) at all commercml banks increased at an annual rate of 5.7 percent
in November, down from 7.0 percent annual rate in October. Net borrowed reserves increased by $70 million during

the month.

BILLIONS OF DOLLARS

BILLIONS OF DCLLARS
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1968 1969 1970 1971 1972 1973 i 1974
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS
- LSS W
All commercial banks Bank anks 2
(seasonally adjusted data) debits All member banks
Noutside
) ew York ‘
Eod of moriod Total Loans Investments City (282 Borrow-
n perio loans centers N ings at o
and Total, Com- | 175 Gov-1 Other seasonal)l’y Total EXC‘“‘?S Federal 1 lef R
invest- | exclud- | mercial T8 Gov- | Other 8 sted Treserves | Teserves | po. ..o | reserves
ments |ing inter-| and indus- L . annual Banks
bank trial securities ties rgzles "
Billions of dollars Millions of dollars
1967 . __ 352. 0 231.3 86. 2 59. 4 61. 3 3,765 25, 260 345 238 107
1968 ... 390. 2 258. 2 95. 9 60. 7 71. 3 4, 360 27, 221 455 765 —310
1969 __________ 3401.7 13279.1 3105.7 $51.5 3711 5,150 28, 031 257 1, 086 —829
1970 ______ 435. 5 291. 7 110. 0 57. 9 85. 9 5,717 29, 265 272 321 —49
1971 ________ 484. 8 | ¢+ 320. 3 115. 9 60.1 41044 6, 443 31, 329 165 107 38
1972 ___ 556. 4 377. 8 129. 7 61. 9 116. 7 7,630 531, 353 5219 1, 049 5 —830
1972: Nov..______ 549. 9 372. 9 | 128, 2 60. 9 116. 1 8,176 531,774 8314 606 —292
Dec_.___.._ 556. 4 377. 8 1290. 7 61. 9 116. 7 8,179 31, 353 219 1, 049 —830
1973: Jan_________| 564.7 385. 8 133.3 61. 8 117.1 8, 689 32, 962 342 1, 165 —823
Feb______.__ 575. 4 397. 2 138. 1 60. 6 117.6 8, 842 31, 742 2056 1,593 | —1, 388
Mar_.___ _ __ 583. 6 405. 8 141. 8 60. 4 117. 4 9,110 31,973 295 1, 858 kl, 563
Apro________1 5896 411.1 143. 9 61. 0 117. 5 9, 039 32, 277 i52 | 61,721 569
May..______| B597.7 417. 4 146. 8 61. 0 119. 3 8,270 32, 393 118 1, 786 ' ~1, 668
June.__.___| 6020 420. 3 148. 2 61. 6 120. 1 9,410 QZ 028 59 1,789  —1,
July »___ ___ 608. 2 427. 3 151. 4 59. 6 121. 3 9, 837 33, 542 343 2, 051 ~] 10‘>
Aug?___.___ 616. 0 435. 3 153. 6 57.7 123. ¢ 10, 141 33,785 246 2,143 | — 1, 897
Sept?______ 618. 2 438. 1 154. 0 56. 3 123. 8 9, 889 34, 019 23 1,861 | —1,624
Oct?_______| 621.7 440. 0 154. 0 54. 9 126. 8 10, 241 34 912 200 1,467 | —1, 267
Nov ?______ 624. 6 443. 6 155. 5 h4. 5 126.5 1. ________ 34, 592 (694 1,399 | —1, 337

! Debits during period to demand daposit

U.8. Government.

accoults except inuterbank and

2 Averages of daily figures. Annual data are for December.
8 Beginning June 1969, data include all bank-premises subsidiaries and other
significant majomy-owned domestic subsidiaries; earlier data include com-

mercial banks only.

1 As of June 1971, Farmers Home Administration notes totaling akout $0.7
billion are classified as other securities rather than as loans.
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¢ Beginning November 9, 1972 adjusted to include certain reseive de{icieucjes
on which penalties ean be waived for a transition period in connection with

adaptation to Regulation J.

& Beginning April 1978, includes seasonal borrowings.
Source: Board of Governors of the Federal Reserve System.
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CONSUMER AND REAL ESTATE CREDIT

Consumer credit (seasonally unadjusted) rose $1.8 billion during October, compared to a $1.6 billion increase a
year earlier. Consumer instalment credit extended (seasonally adjusted) increased $1.7 billion in October.
L

BILIONS OF DOLLARS

BILLIONS OF DOLLARS
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8 7 ST =TT INSTALMENT CREDIT REPAID s
Gq/llillrlllll ll|1|l||l|| IIII|I!III( l([l[l!!(lllllll[l!Lll l'Llll!!lll!llll‘ll!ll\I\6
1968 1969 1970 1971 1972 1973 1974
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM CDUNCIL OF ECONOMIC ADYISERS
[Millions of dollars]
Consumer credit outstanding (end of period; Consumer instalment credit extended Mortgage
unadjusted) and repaid (seasonally adjusted) debt out-
Period | Instalment Total Automobile paper Stanfdmg,
AutOmO- _NOD— nontarm,
Total Total t bile Personal mstal-z Extended| Repaid |{Extended| Repaid 1{3;&3‘
paper loans ment houses &
1964 ____ 80,268 | 62,692 | 24,934 | 17,848 | 17,576 | 70,670 | 63,470 | 24,046 | 21, 369 197, 600
1965 e oo 89,883 | 70,893 ; 28,437 | 20,237 | 18,990 | 78,661 | 70,463 | 27 208 | 23,706 212, 900
1966 . _.___. 06,239 | 76,245 | 30,010 | 21,662 [ 19,994 | 82,832 | 77,480 | 27,192 | 25,619 223, 600
1967 .. 100,783 ! 79,428 | 29,796 | 23,235 | 21,355 | 87,171 | 83,988 | 26,320 | 26,534 236, 100
1968 ______. 110,770 | 87,745 | 32,948 | 25,932 | 23,025 { 99,984 | 91,667 | 31,083 | 27,931 251, 200
1969 .. ____ 121,146 | 97,105 | 35,527 | 28,652 | 24,041 | 109,146 | 99,786 | 32,553 | 29,974 266, 800
1970 ... 127,163 | 102,064 | 35,184 | 30,345 [ 25,099 | 112,158 | 107,199 | 29,794 | 30,137 280, 200
1971 .. 138,394 | 111,295 | 38,664 | 32,865 | 27,099 | 124,281 | 115,050 | 34,873 | 31, 393 307, 800
1972 . ... 157,564 | 127,332 | 44,129 { 36,922 | 30,232 | 142,951 | 126,914 | 40,194 | 34,729 346, 100
1972: Sept..___. 148,976 | 121,193 | 42,644 | 35,755 | 27,783 11,953 | 10, 667 3, 368 2, 873 335, 800
Octo o -_ 150, 576 | 122,505 | 43,162 | 36,003 | 28 071 | 12,404 | 10, 908 3, 504 3,041 fl_________
Nov___._. 152, 968 | 124,325 | 43,674 | 36,413 | 28, 643 12,846 | 11,128 3, 620 3,023 oo _o-_
Dec...__. 157,564 | 127,332 | 44,129 { 36,922 | 30,232 | 12,627 | 10,964 3, 763 2, 977 346, 100
1973: Jan_____. 157,227 | 127,368 | 44,353 | 36,870 | 29,850 13,304 | 11,355 4, 006 3,007 |.o_.__.
Feb____._ 157, 582 | 127, 959 44, 817 37, 108 29, 623 13, 434 11, 437 3,972 3,145 |I________
Mar..____ 159, 320 | 129, 375 45, 610 37, 486 29, 945 13, 852 11, 808 4, 001 3, 225 353, 900
Apr_..___ 161,491 | 131,022 | 46,478 | 37,695 | 30, 469 13,465 | 12,061 3, 822 3,218 |l .
May..__._| 164,277 | 133,531 | 47,518 | 38,376 | 30,746 | 13,932 | 11,941 3, 989 3,261 || _______
June. .. __ 167, 083 | 136, 018 48, 549 38, 928 31, 065 13, 646 12, 034 3, 762 3, 253 || » 365, 700
July._.... 169, 148 | 138, 212 49, 352 39, 440 30, 936 14, 542 12, 544 3, 930 3,334 [\________.
Aug______ 171,978 | 140, 810 | 50,232 | 40,064 | 31,168 | 14,294 | 12,399 3, 968 3,203 || _____
Septoo... 173,035 | 142,093 | 50,557 | 40,397 | 30,942 13, 691 12, 332 3,939 3,406 || » 376, 600
Octae ... 174, 840 | 143, 610 51, 092 40, 651 31, 230 14, 149 12, 449 3, 912 3,427 |l _____.

1Also includes other consumer goods paper, and repair and modernization
Ioa}ns, not shown separately.
?Consists of single-payment loans, charge accounts, and service credit.
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3 End of period, unadjusted.
Source: Board of Governors of the Federal Reserve System.



BOND YIELDS AND INTEREST RATES

After a drop around the middle of November, interest rates were fairly stable.

PERCENT PER ANNUM

PERCENT PER ANNUM

MONTHLY

WEEKLY

10
PRIME
COMMERCIAL
- PAPER
CORPORATE Aaa BONDS
(MOODY'S)
8

,/'f\_\

TAXABLE GOVERNMENT
BONDS

4
TREASURY BILLS
/U!III’IIIII [l‘!l'l'lll Illll{llill lll!l'l!‘llllll(‘l[lll Vllll"l!!! II]I![II'II
1967 1968 1969 1970 971 1972 1973
SOURCE: SEE TABLE BELOW COUNCIL OF ECONOMIC ADVISERS
- ]
[Percent per annum ]
U.S. Government security vield. High-grade Corporate bonds Prime §
. 3 thov Chb Seounly yields municipal (Moody’s) commercial nevFVIlIxéme
Period T;I:a?sllllry 3-5 year Taxable (Stbo(rildsd o pngr, mortgage
1 2 3 — "
bills 1 issues bonds P%%r?;r) g Aaa Baa months yields 3
1967______________ 4,321 5. 07 185 3. 08 5. 51 6. 23 5.10 6. 55
1068 . ol 5. 339 5. 59 5.25 4,51 6.18 6. 94 5.90 7.13
1969 _ . 6. 677 6. 85 6. 10 5. 81 7.03 7. 81 7. 83 8. 19
1970 _ o _ 6. 458 7. 37 6. 59 6. 51 8. 04 9. 11 7.72 9. 05
1971 oo 4. 348 577 5. 74 5. 70 7.39 8. 56 5 11 7.78
1972 . ____ 4. 071 5. 85 5. 63 5. 27 7.21 8. 16 4. 69 7.53
1972: Nov.._______ 4. 774 6. 03 5. 50 5. 03 7.12 7. 99 5. 25 7. 57
Deco . __ 5. 061 6. 07 5.63 5. 03 7. 08 7.93 5. 45 7. 57
1973: Jan___.______ 5.307 6. 29 5. 94 5. 05 7.15 7.90 5.78 7. 56
Feb_________ 5. 558 6. 61 6. 14 5.12 7.22 7.97 6. 22 7.55
Mar_ . ... 6. 054 6. 85 6. 20 5. 30 7. 29 8. 03 0. 85 7. 56
Apro_______. 6. 289 6. 74 6. 11 5. 16 7. 26 8. 09 7. 14 7.63
May oo 6. 348 6. 78 6. 22 512 7.29 8. 06 7.27 7.73
June_..______ 7.188 6. 76 6. 32 5.15 7.37 8. 13 7.99 7.79
July_ . __ 8.015 7. 49 6. 53 5. 39 7.45 8. 24 9. 18 7. 89
Aug_________ 8. 672 7.75 6. 81 5. 47 7. 68 8. 53 10. 21 8.19
Septoo . 8. 478 7. 16 6. 42 5.11 7. 63 8. 63 10.23 | ...
Oct_oo_ . _._ 7. 155 6. 81 6. 26 5.05 7. 60 8.41 8. 92 9. 18
i‘gov _________ 7. 866 6. 96 6. 31 5. 17 7.67 8.42 8. 94 8. 97
€C - o e e e e e e 8. 86
Week ended:
1973: Nov 16__ 8. 636 7.16 6. 35 5. 24 7. 69 8. 42 9.08 |cmvaome_
23__ 7. 704 6. 90 6. 29 5. 13 7. 68 8. 42 9.09 oo ..
30._ 7. 695 6. 79 6. 27 5.15 7. 64 8. 42 910 |
Dec 7.. 7. 358 6. 90 6. 31 5.16 7. 65 8. 43 920 |
%411__ ; ggg 6. 76 6. 30 5. 07 7. 67 8. 48 910 |

1 Rate on new issues within period. 2 Selected note and bond issues.

& April 1953 to date, bonds due or callable 10 years and after.

{Weekly data are Wednesday figures.

tData for first of the month, based on the maximum permissible interest rate

(814 percent beginning August 2§, 1973) and 30-year mortgages paid in 15 years:
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Sources: Department of Housing and Urban Development, Board of Gover-
nors of the Federal Reserve System, Moody’s Investors Service, and Standard
& Poor’s Corporation.
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COMMON STOCK PRICES, YIELD, AND EARNINGS

The stock market declined about 8% percent from mid-November to mid-December.

Index, 1941-43=10 Index, 1941-43=10
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SOURCE: STANDARD & POOR'S CORPORATION COUNCIL OF ECONOMIC ADVISERS
! Price index !
Period Industrials | t Dividend Price/
€I . i Public . yield 2 earnings
Total Capital [Consumers’ ey | Railroads - P
Total goods goods utilities i (percent) ratio
1941-43=10
1967 . . 91. 93 99. 18 96. 96 79. 18 68. 10 46. 72 3. 20 17. 48
1968 o o 98, 69 107. 49 105.77 86. 33 66. 42 48, 84 3.07 17. 66
1969 o e 97. 84 107. 13 103. 75 87. 06 62. 64 45. 95 3. 24 16. 48
1970 . 83. 22 91. 29 87. 87 80, 22 54. 48 32. 13 3. 83 15. 69
1971 .. 98, 29 108. 35 102, 80 99. 78 59. 33 41. 94 3. 14 i8. 50
1972 .. 109. 20 121. 79 119. 39 113. 91 56. 90 44 11 2. 84 18. 20
1972: Nov_________..___.___ 115. 05 128, 29 122. 11 119. 51 61. 16 42, 41 273 |oceeea
Decoo o ____ 117. 50 131. 68 124. 57 122, 26 61,73 44, 62 2,70 18. 39
1973 Jan..._______________ 118. 42 132. 55 127. 04 122, 57 60. 01 42. 87 2.69 | _________
Feb_ _ . ______________ 114. 16 127. 87 125. 56 117. 54 57. 52 40. 61 2.80 | _.__
Mar_________________ 112. 42 126. 05 124. 53 116. 41 55. 94 39. 29 2. 83 16. 40
APr. .. 110. 27 123. 56 120. 38 111. 24 55. 34 38. 88 2.90 {_____.____
May oo 107. 22 119. 95 116. 48 107. 44 55. 43 36. 14 3.0 (o_________
June_._______________ 104. 75 117. 20 114. 75 104. 83 54. 37 34. 35 3. 06 14. 42
July. 105. 83 118. 65 116. 31 105. 94 53. 31 35. 22 3.04 . _________
Aug. . 103. 80 116. 75 115. 98 104. 35 50. 14 33. 76 316 oo _____
Sepbe o ____ i 105. 61 118. 52 116. 60 105. 16 52. 31 35. 49 3. 13 14,12
OCYm e 109. 84 123. 42 122. 30 1G6. 58 53. 22 38. 24 3.05 (.. ___.
NOVo . 102. 03 114. 64 115. 48 96. 97 48. 3 39. 74 3.36 | _..__
Week ended: i
1973: Nov 2__________| 108. 71 122, 22 122,12 105. 62 51. 88 38. 73 3.10 o _____.
9 __ 105. 72 118. 77 118. 57 102. 68 50. 38 40. 03 317 |
160 . ___ 103. 51 116. 36 116. 88 97. 82 48. 61 40. 46 331 o ___
23} 99. 64 111, 96 114. 26 95. 08 47. 00 39. 20 3041 o ___.
30 .. J 96, 64 108. 50 112. 19 92, 28 45. 74 39. 60 355 L __
Dee 7T_________. : 64, 12 105. 60 105. 95 86. 13 44. 64 39. 85 377 | ___
14 _________ | 04. 65 106. 01 106. 87 86. 99 45. 88 40. 46 3721 _______

1 Includes 500 common stocks: 425 industrials, 656 public utilities, and 20 raile
reads. Weekly indexes for eapital and consumer goods are Wednesday figures;

all other weekly indexes are averages of daily figures.

2Aggregate cash dividends (based on latest known snnual rate} divided by
the aggregate monthly market value of the stocks in the group. Annual yields
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are averages of monthiy data. Weekly data are Wednesday figures.
3 Ratio of price index for last day of quarter to earnings for 12 months ending

with that gquarter. Annual ratios are averages of guarterly data.

Source: Standard & Poor’s Corporation.



In the first 4 months of fiscal 1974 there was a deficit of $6.5 billion; a year earlier the deficit was $7.4 billion.

FEDERAL FINANCE

FEDERAL BUDGET RECEIPTS AND OUTLAYS AND DEBT

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
‘ RECEIPTS AND OUTLAYS
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e 1
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-40 | ! ] ! I ] ! ! ! L -40
1963 1964 1965 1966 1967 - 1968 1969 1970 L1971 1972 1973 1974
FISCAL YEARS
SOURCES: YREASURY DEPARTMEMT AND OFFICE OF MANAGEMENT AND BUDGET COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Federal debt (end of period)
Period Receipts Outlays ggg&??fg
Total t Held by
the public
Fiscal year:
1962 el 99. 7 106. 8 —7.1 303. 3 248. 4
1963, . . 106. 6 111. 3 —4.8 310. 8 254. 5
1964 e _. 112. 7 118. 6 —5.9 316. 8 257. 6
1965 . 116. 8 118. 4 —1.6 323. 2 261. 6
1966 o ___ 130. 9 134. 7 —3.8 329. 5 264. 7
1967 . 149. 6 158. 3 —8.7 341. 3 267. 5
1968 e 153. 7 178. 8 —25.2 369. 8 290. 6
1969 el __ 187. 8 184. 5 3.2 367. 1 279.5
1970 i . 193. 7 196. 6 —2.8 382. 6 284. 9
187 o ___. 188. 4 211. 4 —23.0 409. 5 304. 3
1972 . 208. 6 231. 9 —23.2 437. 3 323. 8
1973 o 232. 2 246. 5 —14. 3 468. 4 343. 0
19742 ___._._. 270.0 270. 0 .C 481. 1 340. 2
Cumulative totals for first 4 months:
Fiscal year 1973___ ______ . _____._. 70. 3 77.7 —7.4 421. 9 314. 8
Fiscal year 1974 __ ____________ 82.1 88. 6 —6.5 473. 1 343. 7
1 Exciudes non-interest-bearing public debt securities held by IMF. Sources: Treasury Department and Office of Management and Budget.
2 Estimates as revised November 15, 1073.
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FEDERAL BUDGET RECEIPTS BY SOURCE AND
OUTLAYS BY FUNCTION

In the first 4 months of fiscal 1974 budget receipts were $11.8 billion higher than a year earlier and budget outlays
were $10.9 billion higher.
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SOURCES: TREASURY DEPARTMENT AND OFFICE OF MANAGEMENT AND BUDGET COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Receipts Outlays
National defense L
terna-
. Corpo- n' Health
Period Individual) ation Depart- | tional a 1
par : an n-
Total irécome income Other | Total Total| ment of agg:irs tneome | terest Other
axes taxes o Defense, | oo™ e | security
military n
Fiscal year:
1962 . ______ 99. 7 45. 6 20.5( 33.6 | 106.8 | 51.1 46. 9 4.5 23.7¢ 83 19. 2
1963. ... ___ 106. 6 47.6 21.6 | 37.4 | 111.3 | 52. 3 48,1 4.1 25. 5 9.2 20.3
1964________.___. 112, 7 48. 7 23.5| 40.5] 118.6 | 53.6 49. 6 4.1 26. 8 9.8 24.2
1965, ... ___. 116. 8 48 8 25,5 | 42.6 | 118.4 | 49.6 46. 0 4.3 27.4110.4 | 26.7
1966 _ . _________ 130. 9 55. 4 30.1 45.3 | 134.7 | 56. 8 54. 2 4.5 3.5 [ 1.3 | 30.6
1967 . _.____ 149. 6 61. 5 34,0 | 54.1]158.3 | 70.1 67. 5 4.5 37.8 | 12. 6 33.2
1968___________._ 153. 7 68. 7 28.7 | 56.3 | 178.8 | 80. 5 77. 4 4.6 43.7 | 18.7 | 36.2
1969 .. . __._ . 187. 8 87.2 36. 7 63.9 | 184.5 | 81. 2 77.9 3.8 49.3 | 15.8 | 34.4
1970 . __.___ 193. 7 90. 4 32. 8 70.5 1 196.6 | 80.3 77.2 3.6 56.7 | 18.3 | 387.7
1971 ____ 188. 4 86. 2 26.8 | 75.4 1 211.4 | 777 74. 5 3.1 70.6 1 19.6 | 40.5
1972 ________ 208. 6 94, 7 32. 2 81.71{231.9| 78.3 75. 2 3.8 81.5 1 20.6 | 47.6
1973 .. 232. 2 103. 3 36. 1 92.8 | 246.5 | 76. 1 73.38 3.2 91.2 | 22.8 } 53.4
1974 ___________ 270. 0 117. 0 44.0 | 109.0 | 270.0 | 81.0 78. 2 4.1 105.8 | 27.7 i 51.4
Cumulative totals for
first 4 months:
Fiscal year 1973___ 70.3 34.3 7.7 2831 71.7 | 227 22. 1 1.1 27271 6.9 19.4
Fiscal year 1974___ 82.1 39.0 831 347 836 24.4 24. 3 1.1 32.1| 89| 222

1 Estimates as revised November 15, 1973.
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FEDERAL SECTOR, NATIONAL INCOME ACCOUNTS BASIS

According to current estimates for the third quarter, Federal receipts increased $7.1 billion (seasonally adjusted
annual rate) and expenditures rose $3.2 billion, yielding a surplus of $4.0 billion—the first surplus since the last
quarter of 1969,
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[Billions of dollars, quarterly data at seasonally adjusted annual rates]
Federal Government receipts Federal Government expenditures Surplus
Grants- Subsidies| Less: d e(f)irci "
Personal Corpo- {Indirect| Contri- Pur- in-aid less Wage (=)
Period tax and | rate [business| butions chases | Trans- [to State] Net | current |accruals income
Total nontax profits | tax and for Total {of goods|fer pay-| and |interestisurplusof| less and
receipts | 8% nontax [social in- and | ments | local paid | Govern-| dis- roduct
P18 |5 ceruals| aceruals | surance services govern- ment en-| burse- a% counts
ments terprises| ments
Fiscal year:
1969___._1 190. 4| 90.0| 37.4 18. 6 44 4 | 185.7| 99.4 | 50.7 19. 2 12. 3 4.1 0.0 4.7
1970.___| 195. 2 93. 6 33.3 19. 2 49,11 195.9] 98.0 56.8 | 22.6 14.0 4.7 .1 -7
1971____i 192. 6| 87.4 32.2 20.1 52.9 | 212. 6| 95.9 69. 7 26. 8 14. 3 5 8 -.1 —19.9
1972_____ 213.7( 100.1 34.7 19.9 59.0 | 233. 2] 103. 2 78. 6 32. 9 13. 4 5.2 .0 —19.5
1973____!1 242. 9! 107.1 44.0 20. 6 71.1 | 255.0/ 105.0 | 89.1 40. 2 14.3 6.3 .0 —12.1
Calendar
year:
1969_.__| 197. 3 94. 8 36. 6 19.0 46.9 | 189.2| 98.8 52.4( 20.3 13.1 4.6 .0 s 1
1970__._] 192. 0 92.2 | 3L0 19. 3 49.5 | 203. 9] 96.2 | 63.2 24. 4| 14.6 5.5 .0 —11. 9
1971____1 198. 9 89. 9 33.3 20. 4 55.2 | 221.0f 98.1 74.9 | 29.1 13. 6 53 .0 —22,. 2
1972__ | 228.7/ 107.9 37.8 19.9 63.0 | 244.6; 104.4 | 82.9 37.7 13. 5 6.1 .0 —15.9
1972: I____| 222 9’ 105.6 | 36.0 19.7 61.5 | 236. 6 106.0 79.7 | 32.2 13.1 5.5 .0 —13. 8
II.__| 225. 4] 106. 6 36.7 19. 7 62.4 | 244. 41 106.7 | 80.1 38.0 13. 6 5.9 —.1 —19.0
III._| 229. 6; 108.1 38.0 19. 9 63.6 | 237.0| 102. 3 80. 8 34,4 13. 4 6.2 .0 —7.4
IV___| 236.9 111.3 40. 7 20. 3 64.6 | 260.3| 102.7 | 91.0 | 46.1 13.7 6.7 .0 —23. 4
1973: 1_____ 253. 6/ 108. 5 46. 6 20.7 77.8 | 258. 6] 105.5 91.8 | 41.1 14,7 5.5 .0 —5.0
I1.__) 262. 4] 111.4 50. 8 21. 2 79.1 | 262. 4| 107.3 93. 8 40. 5 15.6 5.1 —.1 .0
ITI__) 269. 5] 116.9 | 51.0 20. 8 80. 8 | 265. 6| 106.8 96. 6 40.5 16. 2 5.3 .0 4.0
Source: Department of Commerce.
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