93d Congress, 2d Session

Economic Indicators

June 1974

Prepared for the Joint Economic Committee by the

Council of Economic Advisers

UNITED STATES
GOVERNMENT PRINTINGCG OFFICE
WASHINGTON : 1974

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



JOINT ECONOMIC COMMITTEE

(Created pursuant to Sec. 5(a) of Public Law 304, 79th Cong.)

WRIGHT PATMAN, Texas, Chairman
WILLIAM PROXMIRE, Wisconsin, Vice Chairman

House or REPRESENTATIVES

RICHARD BOLLING (Missouri)

HENRY S. REUSS (Wisconsin)

MARTHA W. GRIFFITHS (Michigan)
WILLIAM S. MOORHEAD (Pennsylvania)
HUGH L. CAREY (New York)
WILLIAM B. WIDNALL (New Jersey)
BARBER B. CONABLE, Jr. (New York)
CLARENCE J. BROWN (Ohio)

BEN B. BLACKBURN (Georgia)

SENATE
JOHN SPARKMAN (Alabama)
J. W. FULBRIGHT (Arkansas)
ABRAHAM RIBICOFF (Connecticut)
HUBERT H. HUMPHREY (Minnesota)
LLOYD M. BENTSEN, Jr. (Texas)
JACOB K. JAVITS (New York)
CHARLES H. PERCY (lllinois)
JAMES B. PEARSON (Kansas)
RICHARD S. SCHWEIKER (Pennsylvania)

Joun R. Stark, Execurive Director
LoverrLiN F. McHucHu, Senior Economist
Ricmarp F. Kavrman, General Counsel

COUNCIL OF ECONOMIC ADVISERS

HERBERT STEIN, Chairman
WILLIAM J. FELLNER
GARY L. SEEVERS

Economic Indicators prepared under supervision of FraNcEs M. jamss

[PusLic Law 120—81st Congress; CHAPTER 237—1sT SESSION ]

JOINT RESOLUTION [S.]J. Res. 55]

To print the monthly publication entitled ** Economic Indicators”

Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joint
Economic Committee be authorized to issue a monthly publication entitled **Economic Indicators,”” and that a
sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the Sergeant at
Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives; two copies to
the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint Economic
Committee; and the required numbers of copies to the Superintendent of Documents for distribution to depository
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public.

Approved June 23, 1949.

Charts drawn by Art Production Branch, Office of the Secrerary, Department of Commerce.

Economic INDICATORS, published monthly, is available at 55 cents a single
copy or by subscription at $6.50 per year ($1.75 additional for foreign mailing)
from:

SUPERINTENDENT OF DOCUMENTS
GOVERNMENT PRINTING OFFICE
WASHINGTON, D.C. 20402

Subscribers who wish to receive it at an earlier date after release may take advan-
tage of provisions for airmail subscriptions. The domestic airmail subscription
price is $3.60 additional per year.

ii

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



TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION’S INCOME, EXPENDITURE, AND SAVING

Gross national product increased $14.7 biilion in the first quarter of 1974 to a seasonally adjusted annual rate of
$1,352.2 billion, according to current estimates. The increase for the preceding quarter was $33.0 billion.

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

Persons Government
Disposable personal income Net receipts Expenditures
o onal Per- Surplus
ess: quals: \personal| sonal Less: Less: ; or .
Period pI ;&er:lslz ez&ff‘(;_ consump-| saving Zr?g Tfrans- ovats: | Total ’I;rans— Egﬁ?_ls d(‘if_i_‘;lt
N tion or ers, Cquals: ota ers, . ’
Total ! trg:}srf-er i ntlgrist expend- | dis- rrtle?:gitg‘?s interest,)} Net |(expend- |interest, O?hgzz)ss(sis ln;:rcl)gle
ments and itures sz?\_ring or :unt?- receipts | itures salft?- and product
to for- trans- accruals sidies 2 sidies 2 | Services accounts
eigners fers
1968 ___. __ 591. 0 15,1 575. 9 536. 2 39.8 263. 5 70. 7 192. 7 270. 3 70.7 199. 6 —6.8
1969___.___ 634. 4 16. 7 617. 7 579. 5 38. 2 296. 7 77.9 218. 8 287. 9 77. 9 210. 0 88
1970___.___ 691. 7 17.9 673. 8 617. 6 56. 2 302. 5 93. 2 209. 4 312. 7 93. 2 219. 5 —10.1
1971 _____ 746. 0 18. 7 727. 3 667. 2 60. 2 322.0 | 105. 9 216. 2 340, 2 105. 9 234. 3 —18.1
1972 _ . 797.0 20. 7 776. 2 726. 5 49. 7 368. 2 | 115. 9 252. 2 370. 9 115. 9 255. 0 —2. 8
1973 ... 882. 5 23. 7 858. 8 804. 0 54. 8 418.6 | 129.9 288. 7 407. 1 129. 9 277. 1 11. 4
1972: 1IT__} 800. 9 21.0 779. 9 734. 1 45. 8 370.6 | 113.9 256. 7 368. 5 113. 9 254. 7 2.0
IV._| 828.7 21.7 807. 0 752. 6 54. 4 381.9 | 125.0 256. 9 385. 7 125.0 260. 7 - —3.8
1973: I____| 85L.5 22. 1 829. 4 779. 4 50.0 402. 7 | 125.2 277. 5 393. 8 125. 2 268. 6 89
II.__.| 869.7 23. 1 846. 6 795. 6 51. 0 414.7 | 127.8 286. 9 403. 2 127. 8 275. 3 11. 6
T11__| 891.1 24.1 867. 0 816. 0 51.1 425.0 | 131.7 293. 3 410. 7 131. 7 279. 0 14. 3
IV___| 917.8 25. 6 892. 2 825. 2 67. 1 431.6 | 135. 3 296. 3 420. 9 135. 3 285. 6 10.8
1974: I».__| 931. 4 25. 3 906. 1 844. 6 61. 5 443.8 | 139. 0 304. 8 436. 7 139. 0 297. 8 7.1
Business International
Net Net exports of goods Gross
Gross | Excess transfers and services Excess of|| Total | Statis- || national
Period Gross rivate of to for- transfers|| income tical product
retained d%m estic| invest. | €lgners or or discrep- or
earn- "5 ot | ment by per- Less: Equals: | of net || receipts | ancy expend-
ings ® ment * (—) |sons and| Exports | [~ orts Net | exports iture
Govern- P exports | (—)?%
ment
1968 _______ 95. 4 126. 0 | —30. 6 2.9 50. 6 48. 1 2.5 0.4 866. 9 —2.7 864, 2
1969 _ . ________ 97. 0 139.0 | —42. 0 2.9 56. 5 53. 6 1.9 1.0 936. 3 —6.1 930. 3
1970 ... ____ 97.0 136.3 | —39. 3 3.2 62. 9 59. 3 3.6 —. 4 983. 5 —6. 4 977. 1
1971 ______ 111. 8 153.2 | —41. 4 3.6 66. 3 65. 5 .8 2.8 ||1,058. 8 —3.4 4 1,055 5
1972 ______ 124. 4 178.3 | —53. 9 3.7 73. 5 78.1 —4. 6 8.4 (|1, 156. 6 —1.51 1,155. 2
1973 ___________ 135. 2 202.1 | —66.9 3.6 102. 0 96. 2 5.8 —2.2 (|1, 286. 3 2.9 1,280. 1
1972: 111 _______ 124. 5 181.5 | —57.0 3. 8 74. 0 77.7 —3.8 7.6 |{1,164. 9 1.6 |l 1,166.5
IVvo______. 131. 6 189.4 | —57. 8 3.5 79.7 83.2 —3.5 7.0 |{1, 199. 1 .24 1,199. 2
1973: 1. ____ 131. 5 194.5 | —63.0 3.0 89. 7 89. 7 .0 3.0 411,241, 4 1.1 1,242. 5
o ___ 132. 0 198.2 | —66. 2 3.3 97. 2 94. 4 2.8 .5 111, 268. 9 3.2 1,272.0
Im._______ 136. 9 202.0 | —65.1 3.5 104. 5 97.0 7.6 —4. 0 1|1, 300. 8 3.7 | 1,304.5
v _ . 140.6 213.9 | —73.3 4.5 116. 4 103. 6 12, 8 —8. 3 ||1,333. 6 3.7 1,337.5
1974: 1> _______ 134. 7 198.9 | —64. 2 3.4 130. 4 119. 4 10. 9 —7.5 |1, 349. 0 3.1 1, 352. 2
t Personal income (p. 5) less personal tax and nontax payments (fines, penalties, ¢ Private business investment, purchases of capital goods by private nonprofit
etc.). institutions, and residential housing.
2 Government transfer payments to persons, foreign net transfers by Govern- 5 Net foreign investment less capital grants received by United States, with
ment, net interest paid by government, subsidies less current surplus of govern- sign changed.
enterprises, and disbursements less wage accruals. . i
jpital consumption allowances, corporate inventory valuation adjustment, Source: Department of Commerce.
ributed corporate profits, and private wage accruals less disbursements.
10t include retained earnings of unincorporated business, which are included
20sable personal income.
1
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GROSS NATIONAL PRODUCT OR EXPENDITURE

In the first quarter of 1974, gross national product (seasonally adjusted) rose at an annual rate of 4.5 pere:
reflecting an inflation rate of 11.5 percent and a decline of 6.3 percent in real

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS

SEASONALLY ADJUSTED ANNUAL RATES
1,400 1,400
I / - B
: A
1,200 GROSS NATIONAL PRODV 1,200
1,000 /I 1,000
L // | 7
PERSONAL CONSUMPTION e
200 EXPENDITURES Sl 800
—‘——
400 ’___* oo __-———-—-— 600
e m——— GOVERNMENT PURCHASES 4
OF GOODS AND SERVICES
200 | o e T T 200
) NET EXPORTS OF GOODS -
- o s GROSS ':lri:\E/SATTAiEchJMEST|c
o] 0
11 I ! | | | | | | | | ] | | | | | ! |
1968 1969 1970 1971 1972 1973 1974
SQURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
Total Personall Gross Net Government purchases of goods and Implicit
£ross Total con- private | exports services price
Period national | gross sump- |domestic| of goods Federal State || deflator
ero Proldélg’st natlcti)natl tlond invest- and Total National and for total
in product | expend- t ; Total Oth NP,
Gollavs s men services otal |4 ronsel er| loecal Losa i B0z
Billions of dollars; quarterly data at seasonally adjusted annual rates
1964 __________ ... 681. 1 632, 4 401. 2 94. 0 85| 1287 65. 2 50.0 | 15. 2 63. 5 108. 85
1965 ___ 617. 8 684. 9 432, 8 108. 1 6.9 137.0 66.9 50.1 | 16. 8 70. 1 110. 86
1966 ____________ 668. 1 749. 9 466. 3 121. 4 5.3 | 156. 8 77. 8 60.7 | 17. 1 79.0 113. 94
1967 .. 676. 2 793. 9 492. 1 116. 6 5.2 | 180. 1 90. 7 72.4 | 18. 4 89. 4 117. 59
A968. . _____ 706. 6 864. 2 536, 2 126. 0 2.5]199. 6 98. 8 78.3 1 20.5 ] 100. 8 122. 30
1969 . _____ 726. 6 930. 3 579. 5 139.0 1.9 210.0 98. 8 78.4 | 20.4 1 111. 2 128. 20
1970 . 722. 5 977. 1 617. 6 136. 3 3.6 219.5 96. 2 74.6 | 21.6 | 123.3 135. 24
1971 ___._ 746. 4 11,055. 5 667. 2 153. 2 .81 234. 3 98. 1 71.6 | 26.5 | 136. 2 141. 60
1972 ____ 790.7 11, 155. 2 726. 5 178. 3 —4.6 | 255.0 | 104. 4 74.4 | 30.1 | 150. 5 146. 10
1073 . ___. 837. 4 [1,289. 1 804. 0 202. 1 5.8 | 277.1 | 106.6 73.9 {1 32.7 | 170. 5 153. 94
1972 110 ___________ 796.7 |1,166. 5 734. 1 181. 5 —3.81254. 7| 102. 3 71.9 | 30.4 | 152. 4 146. 42
IV . 812.3 (1,199. 2 752. 6 189. 4 —3.51260.7 7 102. 7 72.4 1 30.3 | 158.0 147. 63
1073: 1. ______ 829.3 11,242, 5 779. 4 194. 5 .0 268.6 | 105. 5 74.3 | 31.2 | 163. 0 149. 81
m . 834. 8 |1,272. 0 795. 6 198. 2 2.8 | 275.3 | 107. 3 74.2 |1 33.1 | 168.0 152. 46
| 1 ) S 841.8 |1,304. 5 816. 0 202.0 7.6 | 279.0 | 106.8 74.2 | 32.7 | 172. 2 155. 06
IV . 844.6 [1,337.5 825. 2 213.9 12.8 | 285.6 | 106. 8 73.0 | 33.8 | 178. 8 158. 36
1974: 1 _____ 831.0 |1,352. 2 844. 6 198. 9 10.9 | 297.8 | 112. 1 76.3 | 35.8 | 185. 7 162. 73
! This category corresponds closely with budget outlays for national dc!énse, Source: Department of Comrmerce.
shown on p. 36.

2 Gross national product in current dollars divided by gross national product

in 1958

7
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\TIONAL INCOME

jonal income rose less than $10 billion (seasonally adjusted annual rate) in the first quarter. Employee com-
~-nsation rose only $12 billion while farm proprietors’ income and corporate profits plus inventory valuation
adjustment fell.

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
1,200 1,200
SEASONALLY ADJUSTED ANNUAL RATES
1,100 1,00
1,000 1,000

TOTAL NATIONAL INCOV
900 900
- -
800 : e 1 — " 800
/'__—- -
D"
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700 [ Pl 700
- ——’ r
e —— -="
600 P 600
- -
- -
500 —mmm=" 500
{ | |
200 1 " T 200
PROPRIETORS’ AND CORPORATE PROFITS AND .
RENTAL "‘{COME INVENTORY VALUATION ADJUSTMENT ®
100 [ e / - e
. : NET INTEREST
e B B T AT AT M M B AT T T L A T S
0 T 1 [T L1 Ll L I 0
1968 1969 1970 1971 1972 1973 1974
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS

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

. - Corporate profits and inven-
Proprietors’ income | Rental R ”
Compen- ; tory valuation adjustment
Period ngt?g?llal sation lnc:fme irll\ig:-
incom of em- Business . & Profits-| Inventory
€ | ployees! | Farm? | and pro- p:rl;s s Total | before | valuation
fessional | S taxes |adjustment
1964 . . 518.1 365. 7 12.1 40. 2 18.0 15. 8 66. 3 66. 8 —0.5
1965 . _. 564. 3 393. 8 14.8 42.4 19. 0 18.2 76.1 77.8 —1.7
1966 . ____ 620. 6 435. 5 16. 1 45. 2 20. 0 21. 4 82. 4 84, 2 —1. 8
1967 o __ 653. 6 467. 2 14. 8 47. 3 21. 1 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 oL 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 24. 1 45. 2 91. 1 98. 0 —6.9
1973 1,053. 9 785. 2 26. 8 57. 5 25.1 50. 4 109. 0 126. 3 —17.3
1972 YN ____________.___ 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 1 __ L ___ 1,015. 0 757. 4 24. 3 56. 3 24,7 47.9 104. 3 119. 6 —15. 4
| 1 O 1, 038. 2 774. 9 24. 4 57.1 24. 6 49. 4 107. 9 128.9 —21.1
. ___ 1, 067. 4 794.0 27.1 57.9 25. 3 51. 1 112. 0 129. 0 —17. 0
v 1,095. 1 814. 7 31.3 58. 5 25. 7 53. 0 i11. 9 127. 4 —15.5
1974 I» L ___ 1,104.8 826. 8 29.1 59. 3 25. 8 55.0 108.9 140. 1 —31.2
“neludes employer contributions for social insurance. {See also p. 4.) Source: Department of Commerce.
rcludes farm profits of corporations engaged in farming and therefore aiffers
netﬁftsérm income (including net inventory change) on p. 6 which includes
pro .
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SOURCES OF PERSONAL INCOME

Personal income rose $10.6 billion (seasonally adjusted annual rate) in May. The rise was dominated by an increase
of $8.6 billion in wage and salary disbursements, the largest since December 1971. Farm income fell $2.3 billion
because of declining farm prices and rising production expenses.

[ TR
BILLIONS OF DOLLARS BILLIONS OF DOLLARS.
1,200 1,200
SEASONALLY ADJUSTED ANNUAL RATES
i o
/'
1000 — 1,000
TOTAL PERSONAL INCOME
]
800 — - 800
/ -—-“_-—_,«
— WAGE AND SALARY DISBURSEMENTS o =p==""
600 BT LS 600
-—-—-—’-_‘-
400 400
OTHER INCOME
200 T - 200
) TRANSFER PAYMENTS
———
OIIIIIIIIIIIIIIIIIIIXLIIllll]lllllIIIII[!I!I!IIIIIIIIIIII|Ill|l|ll|lll!l[|l'llo
1968 1969 1970 1971 1972 1973 1974
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars; monthly data at seasonally adjusted annual rates]
Wage : . Less: Per- .
Total and Other Proprietors’ income iﬁggfﬁé Divi Personal| Transfer | sonal con- Noﬁa‘%n{
Period personal | salary labor Business of delrr(;_ interest | pay- | tributions c}elrsgnzl
income (disburse-|lincome!2?| Farm | and pro- ersons 8 | income | ments | for social {)n come?
ments ! fessional | P ' insurance €
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
1972 ___. 939. 2 627. 8 40. 7 20. 2 54. 0 24. 1 26. 0 78.0 103. 0 34.7 911. 5
1973 ... ___|1,035. 4 691. 5 44. 9 26. 8 57.5 25. 1 27. 8 87. 5 117. 5 43.1 || 1,000.5
1973:-Apr____|1,011. 6 677. 6 43. 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___i1, 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 1 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 ____{1,068. 5 711. 2 46. 2 29, 9 58. 5 25. 6 28. 5 91. 5 121. 1 44.0 |} 1,030.0
Nov.__.|1,079.4 | 717.8 46. 7 31. 6 58. 7 25.7 28. 7 92. 6 121. 9 44.3 § 1,039.0
Dec____|1,089.0 722. 6 47.1 32. 4 58. 6 25. 7 29. 8 94. 0 123. 0 44. 3 || 1,047. 5
1974: Jan____{1,087.0 721. 8 47. 5 29. 6 58. 6 25. 8 29. 5 95. 3 125. 9 47.0 | 1,048. 1
Feb_.__{1,094. 8 726. 5 47. 9 29.1 59. 3 25. 8 29. 4 96. 3 127. 6 47.2 || 1, 056. 4
Mar____|1,101. 4 730. 2 48. 3 28. 6 59.9 25. 8 29. 6 97. 5 128. 9 47.4 || 1,063. 3
Apr_____ 1,110. 5 735. 5 48.8 26. 2 60. 0 25.0 29. 9 98. 9 133. 8 47.6 || 1,074. 6
May»__|1,121. 1 744. 1 49. 3 23.9 60. 3 26. 2 30. 2 100. 3 134. 8 48.1 || 1,087. 2

1 The total of wage and salary disbursements and other labor income differs
from compensation of employees (see p. 3) in that it excludes employer contri-
butions for social insurance and the excess of wage accruals over wage disburse-.

ments.

4

2 Consists o1 employer contributions to private pension, health, and wi
funds; compensation for injuries; directors’ fees; military reserve pay; and :
other minor items.

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

Source: Department of Commerce.
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SPOSITION OF PERSONAL INCOME

pite the reduction in automobile purchases, consumer expenditures (seasonally adjusted) showed a sizable
icrease in the first quarter and the saving rate fell. Real per capita disposable income fell below its year-earlier

level.
—

BILLIONS OF DOLLARS BILLIONS OF DOLLARS
11000 SEASONALLY ADJUSTED ANNUAL RATES 1'000
900 —_———e 900
800 DISPOSABLE PERSONAL INCOME 800
700 | 700
600 Z 600

“

500 I 500
1, I i Lt | | | ! | ! | | I 1 | ] N
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PER CAPITA DISPOSABLE PERSONAL INCOME SEASONALLY ADJUSTED ANNUAL RATES
. 4000 CURRENT DOLLARS 4,000
R /_- N
_/\""—' 1958 DOLLARS
/

3,000 s T . 3,000
2000y, 1 1| L L1 L L L1 L1 200
1968 1969 1970 1971 1972 1973 1974
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS

Less: Less: Personal outlays Per capita dis- || Saving
Per- | Equals: - posable personal || as per-
Per- | soom i s Pers:;;én(zgrtlil:glgtlon PEquals:l ineome cent of || Popula-
Period | sonal |tax and| posable | Total Se;‘s]ic;i]a dls{)l A(&l}on
income | nontax | personal | personal | y .\ | Non- € || Current | 1958 | Posa el do 2
pay- | income |outlays ! ds | durable | Services dollars | dollars ||Personalj| sands)
meats goods | "o s income
(percent)
Billions of dollars Dollars
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 i 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
1970 __ __ 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
1973 __._ 1,035.4 | 152. 9 882. 5 827. 8 130. 8 335.9 337.3 54. 8 4, 195 2, 889 6.2 || 210,404
Seasonally adjusted annual rates
1972: I11_| 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. 7 774. 3 122. 9 310. 7 319.0 54. 4 3, 955 2, 841 6.6 || 209, 514
1973:1_._1 996.6 | 145. 1 851. 5 801. 5 132. 2 322. 2 325. 0 50. 0 4, 057 2, 878 5.9 i 209, 871
II__.11,019.0 | 149. 3 869. 7 818. 7 132. 8 330. 3 332. 6 51. 0 4,137 2, 877 5.9 i 210, 221
TI7_|1047.1 | 156.0 | 891.1 | 840.1 | 132.8 | 341.6 | 341.6 | 511 | 4231 | 2 804 5.7 || 210, 618
IV__[1,078.9 | 161. 1 917. 8 850. 8 125. 6 349. 6 350. 0 67. 1 4, 349 2,906 “7.3 | 211, 036
1074:1___11,094.4 | 163.0 931. 4 869. 8 125. 0 362. 3 357. 3 61. 5 4, 406 2, 855 6.6 || 211, 387

neludes personal consumption expenditures, interest paid by consumers,

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

% 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 first quarter of 1974, net farm income (both excluding and including inventory change) fell 7 percent season
adjusted. Although real net income per farm fell sharply in the first quarter it was 4 percent higher than a year eari«

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS
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Personal income received by Income received from farmin
total farm population &
Net income per
Realized gross Noeteggtgargm farm including net
. pe inventory change?
Period From From From Produc-
all farm | nonfarm Cash | 4100 ex- | Exclud- | Includ-
sources | sources | sources Total 1 refcelpts penses |ingnetin-/ingnetin-|| Current| 1967
ota rolin ¢ ventory | ventory || dollars | dollars*
market- change | change?
ings -
Billions of dollars Dollars
1966 ... ____ 24. 9 14. 4 10. 5 49.7 43. 3 33. 4 16. 3 16. 3 4, 990 5, 092
1967 _ L ____ 24.0 13. 1 10. 9 49. 0 42.7 34. 8 14. 2 14. 9 4,707 4,707
1968, .. 25. 1 13. 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
1870 L ____ 28. 3 15.1 13. 2 57. 8 50.5 41. 0 16. 8 16. 9 5,725 5,022
1971 .. 29. 2 15. 2 14. 0 59.7 52. 8 44. 5 15. 2 16. 9 5, 817 4, 888
1972 .. 34. 0 18.1 15.9 68. 9 60. 7 49. 2 19. 7 20. 3 7,089 5, 717
1973 o __ 41. 3 23. 8 17. 5 90. 5 83. 4 64. 4 26. 1 26. 9 9, 469 6, 862
Seasonally adjusted annual rates
1972: 101X e _____ 68. 7 60. 5 49. 4 19. 3 19. 9 6, 930 5, 540
IV e 72. 8 64. 6 51.5 21.3 21.9 7, 630 6, 060
1973 o | e __ 79. 8 72.4 55. 8 24.0 24. 4 8, 580 6, 550
L U UUNS NSOV (U SRR 82.5 75. 5 58.0 24.5 24. 7 8, 690 6, 390
N ROUSIRU U FEUUEUU) AP 91. 4 84. 5 65. 9 25.5 27.2 9, 560 6, 830
IV o 108. 3 101 2 77.9 30. 4 31.4 || 11,040 7, 610
1974 1 e oL 108. 2 103. 0 80.0 28.2 29.2 || 10, 350 6, 810

1 Cash receipts from 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
2 Based on Census of
held constant within a year.
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family living items on a 1967 base.

Agriculture definition of a farm. The number of farms is

Source: Department of Agriculture.

4Income in current dollars divided by the index of prices paid by farmer.



'RPORATE PROFITS

porate profits befote taxes rose $12% billion (seasonally adjusted annual rate) in the first quarter. Including the

mventory vq|uchon ad ustment, corporate proﬁts fell $3 ba”ion

BILLIONS OF DOLLARS

BILLIONS OF DOLLARS
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1970
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NDISTRIBUTED PROFITS

1971
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80

7///////’

1973

160

1974

1 40

-—1{ 20

COUNCIL OF ECONOMIC ADYISERS

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

Corporate profits (before taxes) and inventory Corporate profits
) valuation adjustment after taxes Corpo- | Profits
T N - T . ; rate plus
Manufacturing p orlf:;gson, Cif’;ti?‘ Cfar &0‘ . ] capital | capital
Period All Non. | com- profits | tax Divi- | Un- con- | con-
. Durable 3 muni- All bef liabil- dend |distrib- || Sump- | sump-
indus- roods | durable b , || betore | habli- | Total d tion tion
tries | Total | 890US | “goods | €atiom, jother| taxes | ity pay- | ute I low
= indus- | 240 and ments | profits || 2UOW- | allow-
tries maus publie ances? | ances ?
tries P
utilities
1966. . _ . . 82. 4 42. 6 24. 0 18. 6 11. 9 27. 9 84. 2 34.3 48. 9 20. 8 20,1 39. 5 89. 5
1967 ______ 78.7 38.7 20.7 18. 0 10. 8 20.1 79. 8 33.2 46. 6 21. 4 25. 3 43. ¢ 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, §
1969 .. ___ 79. 8 36. 6 i8. 8 17.7 10. 1 33. 1 84. 9 40. 1 44. 8 24. 3 20.5 51. 8 96. 8
1970 _. 69. 2 27. 8 10. 5 17. 3 7.8 33.7 74. G 34. 8 39.3 24.7 i4. 6 56. 0 95. 2
1971 ___ 80. 1 32.5 14.7 17. 8 8.6 30,1 85. 1 37. 4 47. 6 25.1 22. 5 60. 4 108. 0
972 ____ 91. 1 40. 1 20. 2 20. 0 9.3 41. 7 08.0 | 42.7 55.4 1 26.0 ] 29.3 65. 9 121. 3
1973 .____| 109. ¢ 50. 8 26.6 24. 2 6.3 49.0 | 126.3 55. 8 70. 4 27.8 | 42.6 7i. 4 141. 8
1972: TIT__| 91.5 39.9 19.5 20. 4 9.8 | 41.7 98.4 | 42.9 55.6 26.2] 29.4 66. 0 121.8
IV_| 98.8 ) 44.7 22.3 22. 4 9.91 44.2 | 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. 97 66. 9 26. 9 46. 0 69.3 136. 2
II.__} 107. 9 52. 4 28.5 23. 9 8 5] 47.0 1 128. 9 57. 4 71. 6 27. 3 44 .2 70. 5 142. ¢
II__| 112. 06 51. 9 26. 6 25.3 16. 3 49. 8 |} 129. 0 57. 6 715 28. 1 43. 4 71.7 143. 2
Iv___| 111.9 49. 2 24. 4 24. 9 .1 53.6 || 127.4 | 55.7 71.6 20.0 ) 42.6 74.2 145.8
1974: I2__ 1 108. 9 || e e 140. 1 59. 8 80. 2 29.5 50.7 75.2 155. 4
cludes all other industries and financial institutions. Source: Department of Comrnerce.
icludes depreciation and accidental damages. .
orporate profits after taxes plus eorporate capital consumption allowances.
Y4
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GROSS PRIVATE DOMESTIC INVESTMENT

Gross private domestic investment (seasonally adjusted) in the first quarter fell back to its level 3 quarters ear
Declines in inventory investment and residential construction more than offset a rise in nonresidential fixed inves.

ment,
AR
BILLIONS OF DOLLARS BILLIONS OF DOLLARS
250 250
SEASONALLY ADJUSTED ANNUAL RATES
- N -
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- u ““"“,.—.u-uu.mun-nm....,"""'
50 NONRESIDENTIAL STRUCTURES prr B S— st 5o
et L.
i o s T
P R———— e CHANGE IN BUSINESS .
B f INVENTORIES - B
.. RESIDENTIAL STRUCTURES RN
el D T e Mesrpuespupyiapgur st T SN S WOt L L B S o™
o - = o
1 l ] ] I | I | | ] | ! | | | ] | ] I | ]
1968 1969 1970 1971 1972 1973 C1974

SOURCE: DEPARTMENT OF COMMERCE COUNCIL OFf ECONOMIC ADYISERS

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

Fixed investment

Total Change in busi-
ota. . . Residential ness inventories

gross Nonresidential Sbructures

Period private ,
domestic . Producers’ dura-
invest- | rotal Structures ble equipment Non- Non-
ment Total Total farm Total farm
Total Non- Total Non- .
farm farm

1964_ _ . __.___ 94. 0 88. 2 61. 1 21. 2 20.5 39.9 36. 3 27.1 26. 6 5 8 6.
1965_ . ____.. 108. 1 98. 5 71. 3 25.5 24. 9 45.8 41. 6 27.2 26. 7 9.6 8.
1966_ ____________ 121. 4 106. 6 81. 6 28. 5 27. 8 53.1 48 4 25. 0 24. 5 14. 8 15.
1967_ ____________ 116. 6 108. 4 83. 3 28. 0 27. 3 55. 3 50. 0 25.1 24. 5 8.2 7.
1968 _ _____ . ______ 126. 0 118. 9 88. 8 30. 3 29. 6 58. 5 53. 6 30. 1 29. 5 7.1 6.
1969_____________ 139. 0 131. 1 98. 5 34. 2 33.5 64. 3 59, 2 32. 6 32.0 7.8 7.
1970 ____________ 136. 3 131. 7 100. 6 36. 1 35.3 64. 4 58. 9 3L.2 30. 7 4.5 4,
1971 ___ 153, 2 147. 1 104. 4 37.9 37.0 66. 5 60. 9 42. 7 42, 2 6.1 4,
1972 ___________ 178. 3 172. 3 118.2 41.7 40. 8 76. 5 69. 8 54. 0 53.5 6.0 5.
1973 . 202. 1 194. 2 136. 2 48. 4 47. 5 87.8 79.3 58. 0 57. 4 8.0 7.
1972 TIT_________ 181. 5 172. 9 118. 3 41. 3 40. 4 77.0 69. 8 54. 5 53. 9 8.7 8.
IV ________ 189. 4 181. 2 124. 3 43. 0 42,1 81. 2 73. 4 56. 9 56. 4 8.2 7.
1973: 1 _____ 194. 5 189. 9 130. 9 45. 3 44. 4 85. 5 77. 8 59.0 58. 4 4.6 4,
__________ 198. 2 193. 7 134. 1 47. 2 46. 3 86. 9 78. 4 59. 6 59. 1 4.5 4.
Ir___ . ___ 202. 0 197. 3 138. 0 49. 5 48. 5 88. 6 80. 0 59. 2 58. 6 4.7 3.
v _ . 213.9 195. 9 141. 8 51.7 50. 7 90. 1 81.0 54. 0 53. 4 18. 0 17.
1974: 1 __________ 198. 9 193. 4 144. 1 53. 9 52. 9 90. 2 80. 9 49. 3 48. 6 5.5 5.

Source: Department of Commerce.
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KPENDITURES FOR NEW PLANT AND EQUIPMENT

compared to the Commerce Department survey conducted in January-February, businessmen made small downward

revisions in their 1974 investment programs, affecting spending in the second half.
_
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1/ SEE FOOTNOTE 3 BELOW.
SQURCE: DEPARTMENT OF COMMERCE

COUNCIL OF ECONOMIC ADVISERS

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

Manufacturing - Nonmanufacturing
Period Total ! D N Transportation Com- | Com-
T ur- on- Min- Public * | mereial
otal able durable | Total in utilities| Muni- and
goods goods g Rail- Air | Other cation | 1 er 2
road

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 | 874 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. 14
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
1973 . 99.74 | 3801 19. 25 18.76 | 61.73 | 2.74 1.96 | 2. 41 1.66 | 18.71 | 12. 85 21. 40
19748 . ______. 111.96 | 45.52 | 22.49 | 23.03 | 66.44 | 2.98 | 2 54 | 2.09 1.99 | 21.36 | 13.80 | 21.66
1973: I___________ 96.19 | 35.51 17. 88 17.63 | 60.68 | 2.59 2,11 | 2. 21 1.53 | 18.38 | 12.34 | 21.53
I ____ 97.76 | 36.58 18. 64 17.94 | 61.18 | 2. 77 1.75 | 2.72 1.62 | 18.08 | 12.70 | 21.55
mr_________ 100. 90 | 38.81 19. 73 19.08 | 62. 09 | 2.82 1.95 | 2. 49 1.79 1 18.58 | 13.12 | 21. 36
IV . 103.74 | 40.61 20. 48 20.13 | 63.12 ] 276 | 2.05] 2.20 1.73 | 19.80 | 13.24 | 21.35
1974: 1. _____ 107.27 | 42.96 | 21.43 | 21.53 | 64.31 2.80 | 2.10 ] 2.13 1.63 | 20.12 | 13.83 21. 69

I8 ________ 110. 58 | 45.22 | 22.60 | 22.61 | 65.36 | 2.97 2.48 | 2.26 1.93 | 20.73 35. 00

Mrs________ 113.16 | 46.00 | 23.25 | 22.76 | 67.15| 3.06 | 2.70| 2. 16 | 2.17 | 21.53 35. 54
Ve . 116. 04 | 47.40 | 22 .61 24.80 | 68.64 |___ )|

cludes agricultural business; real estate operators; medical, legal, educa-

, and cultural service; and nonprofit organizations.

rludes trade, service, construction, finance, and insurance.

timates based on expected capital expenditures as reported by business
,,,,,, < April and May 1974. Includes adjustments when necessary for systematic
tendencies in expectations data.
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NOTE.—Annual total is the sum of unadjusted expenditures; it does not
necessarily coincide with the average of seasonally adjusted tigures.
These figures do not agree with the totals included in the gross national product
estimates, principally because the latter cover agricultural investment and also
certain equipment and construction outlays charged to current expense.

Source: Department of Commerce.
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EMPLOYMENT,UNEMPLOYMENT, AND WAGE

STATUS OF THE LABOR FORCE

The seasonally adjusted civilian labor force increased by 366,000 in May, twice the decline in the previous month.
There were increases in nonagricultural employment (250,000) and in unemployment (170,000), and farm employ-
ment declined (54,000) for the third consecutive month.
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8

1968

16.YEARS OF AGE AND OVER?

SQURCE; DEPARTMENT OF LABOR

COUNCIL OF ECONOMIC ADVISERS

Total Civilian em- Total ivili
labor ployment labor Civilian employment U ] Labor
force Non Unem- || force | Civilian N Unem- || YREMPOY mentf force
Period | (includ- on- ploy- || (includ-| labor Agri- fn.l' ploy- rate glpercient O || partici-
ing Total agri- ment ing force Total cul- agri- ment civilian labor pation
Armed cul- Armed tural cul- force) rate!
Forees) tural Forees) tural e
Thousands of persons 16 years of age and over Percent
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___| 86,929 | 79,120 | 75,732 | 4,993 || 86,929 | 84,113 | 79,120 | 3,387 | 75,732 | 4,993 5.9 . _____ 61. 0
1972*__| 88, 901 | 81,702 | 78,230 | 4,840 [} 88, 991 | 86, 542 | 81,702 | 3,472 | 78,230 | 4, 840 5.6 |_______ 61. 0
1973*__1 91,040 | 84,409 | 80,957 | 4,304 || 91,040 | 88,714 | 84,409 | 3,452 | 80,957 | 4, 304 4.9 |_______ 61. 4
j ;. Unad- Seasonally
Unadjusted Seasonally adjusted Gusted adjusted
1973:
Apr..| 89,823 | 83,299 | 80,004 | 4, 174 || 90, 622 | 88, 272 | 83, 854 | 3,356 | 80, 498 | 4, 418 4.8 50| 61.8
May.| 89,891 | 83,758 | 80,291 | 3,799 || 90,697 | 88, 263 | 83,950 | 3,320 | 80, 630 | 4, 313 43| 49| 612
June_| 92,729 | 85,567 | 81,514 | 4,847 | 91,133 | 88,818 | 84,5618 | 3,430 | 81,088 | 4, 300 5.4 4. 8 61. 5
July.| 93,227 | 86,367 | 82,201 | 4,550 || 91, 139 | 88, 828 | 84,621 | 3, 612 | 81,109 | 4, 207 50| 47| 614
Aug_| 92,436 | 85,921 | 82,095 | 4,208 || 91,011 | 88,704 | 84, 6513 | 3, 4256 | 81,088 | 4 191 4.7 L7 61.3
Sept..| 91,298 | 84, 841 | 81,406 | 4, 165 || 91, 664 | 89,373 | 85,133 | 3,376 | 81, 767 | 4. 240 47 47| 6Le
Oct._| 92,046 | 85,994 | 82,469 | 3,763 || 92,038 | 89, 749 | 85,649 | 3, 455 | 82, 194 | 4, 100 421 46| 618
Nov.| 92,168 | 85, 828 | 82,409 | 4, 056 | 92, 186 | 89, 903 | 85,649 | 3,561 | 82, 088 | 4, 254 45| L7| 618
19?;0_- 91,983 | 85,643 | 82,441 | 4,058 || 92,315 | 90,033 | 85,669 | 3,643 | 82,026 | 4, 364 4.5 4. 8 61. 8
74:
Jan__! 91,354 | 84,088 | 80,891 | 5,008 || 92,801 | 90,5648 | 85,811 | 3,794 | 82,017 | 4, 732 5.6 5.2 62.0
Feb_.| 91,692 | 84,294 | 81,011 | 5,140 || 92,814 | 90, 556 | 85,803 | 3,852 | 81,951 | 4. 753 57| &2 619
Mar.| 91,884 | 84,878 | 81,544 | 4,755 || 92,747 | 90, 496 | 85,863 | 3,699 | 82, 16/ 4, 633 5.3 5.1 61. 8
Apr__| 91,736 1 85,192 | 81,756 | 4,301 || 92 556 | 90,313 | 85,776 | 3,511 | 82,264 | 4, 538 4.8 5.0 61. A
May_| 92,158 1 85,785 | 82, 181 | 4, 144 || 92,909 | 90,679 | 85,971 | 3,467 | 82,614 | 4, 708 4.6 5.2 61.7

*Data beginning January 1972 not strictly comparable with prior data because

of adjustment to 1970 Census data, which adde

333,000 to the civilian labor
force and 301,000 to civilian employment. A further adjustment in March 1973

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

Source: Department of Labor.

i Total labor force as percent of noninstitutional population 16 years of



‘LECTED MEASURES OF UNEMPLOYMENT AND PART-TIME EMPLOYMENT

- seasonally adjusted unemployment rate increased to 5.2 percent in May, retuming to the first quarter level. The
unemployment rate for married men (spouse present) declined to 2.2 percent, the lowest level since December 1973.
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Persons at work in nonagricultural industries

Unemployment rate
(percent of civilian labor by hours worked per week ?
force in group) Under 35 hours
: Labor Part-ti fi Part-ti {
Experi- . art-time for art-time for
Period ef,'?,eﬁ Married || force 0 40 economic reasons || economic reasons
All | eand] e |[timelost! grer 40 %5‘ Total
workers salary (W‘fet ours ours ota Usually | Usually || Usually | Usually
workers | PTe#en ) full- part- - full- part-
time ® | time 4 time?® | time!
: Percent Thousands of persons 16 years of age and over
1970 ___________ 4.9 4.8 2.6 5.3 18,925 | 33, 537 | 18, 222 1, 201 995 oco |
1971 ___________ 5.9 57 3.2 6. 4 19,095 | 35, 752 | 16, 298 1, 184 1,256 ||ocoeee e __
1972 .. ____ 5.6 5.3 2.8 6.0 || 20,320 | 36,794 | 16, 549 1, 081 1,327 ool
1973 ___ 4.9 4.5 2. 5.2 || 21,284 | 37,426 | 17,473 | - 1, 074 1,237 Moo
Seasonally adjusted Unadjusted Seasonally adjusted
1973: Apro_.____ 6.0 4.7 2. 4 5.8 20, 968 | 37, 983 | 18, 000 - 966 962 989 1, 169
May._ . ... 4.9 45 2.8 5.2 || 21,966 | 37,904 | 17,239 | - 949 | 1,031 1,048 1,211
June______ 4.8 A 2.3 5.2 |l 21,467 | 38,306 | 15,714 1,195 1,772 1, 099 1,374
July . ____ 4.7 YA 2.1 5.1 4 20,424 | 37,040 | 14, 283 1,129 1, 886 1,161 1, 208
Aug_______ 4.7 |- 4o 4 2.1 5.1 (| 20,503 | 37,125 | 14, 326 1,315 1, 567 1, 167 1, 120
Sept ___.._ 4. 7 4o by 2.1 6.1 22,631 | 38,451 | 16,172 1,126 1,092 1, 106 1,247
Octo_____. 4. 6 4.2 2.1 5.1 || 21,797 | 34,956 | 22, 136 1, 046 1,108 1,103 1,274
Nov_____._ 4.7 4. & 2.1 5.2 | 22,099 | 38, 566 | 18, 630 1, 083 1,104 1,148 1, 262
Dec__.___. 4. 8 4.6 2.2 5. 4 | 22,225 | 39, 574 | 17,934 1, 140 1, 210 1,192 1, 870
1974: Jan.______ 5.2 4.8 2.8 5.7 11 19,913 | 38,579 | 18, 682 1,274 1,111 1,213 1,373
Feb_______ 5.2 4. 9 2.4 6.7 4 19,730 | 38,275 1 19, 629 1, 375 1, 222 1, 881 1,878
Mar_.____ 5.1 4. 8 2. 4 5.6 |1 20, 854 | 39,416 | 17,927 1, 261 1,127 1, 249 1, 291
Apro______ 5.0 4.9 2.5 5.7 17,153 | 34, 544 | 25,026 1, 052 1, 080 1,078 1,812
May_ . ___. 5.2 4.9 2.2 5.7 |1 21,323 | 39,775 | 17,638 | 51,147 | 51,265 1, 260 1, 486
n-hours lost by the unemployed and persons on part-time for economic 4 Primarily includes persons who could find only part-time work.
g (?rss azrggc%gga?f [})&)I}:nrtiig&ll{ ujagzl\ié:l])l(iolabo; nf;)r(ce nll&n—lgvotg;sh. includes per- 5 Average hours worked: usually full-time, 23.8; usually part-time, 18.8.
ith jobs but not at otk for such regsozglas va(}z)a'tion: illness, bad weatger. Source: Department of Labor.
dustrial disputes.
xacludes persons who worked part-time because of slack work, material 11

shortages or repairs, new job started, or job terminated.
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UNEMPLOYMENT INSURANCE PROGRAMS

In May, insured unemployment under State programs averaged 470,000 more than a year earlier. The seasona.

adjusted insured unemployment rafe was unchanged at 3.3 percent.

MILLIONS OF PERSONS

MILLIONS OF PERSONS
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All programs State programs
Insured bTOtﬁal Insured unem- Benefits paid
unem- enefits loyment as per-
- Insured ploy p
Period Covered | ploy- aid | " pem- | Initial | Exhaus- | cent of covered | moeal | Average
employ-| ment mil- loy- | claims | tions employment (mil- | week]
ment | (weekly | lions ploy ¢ 3 i ¥
aver- of dol- men Unad- azzsgz- dlgﬁzrgg (é}(?l?:ll'(s)
age) lars) ! justed justed
Thousands Weekly average, thousands Percent
1970 e 59, 526 2,070 |4, 179. 1 1, 805 296 25 3.4 | ____. 3, 848. 5 50. 34
1971 _ . 59, 375 2, 313 |5,498. 2 2, 150 295 38 4.1 oo . 4,957.0 54. 02
1972, 66, 900 2, 185 15,491. 1 1, 848 261 35 3.5 |______ 4,471. 0 56. 03
1973 o 1,783 |4,441. 8 1, 632 246 29 2.7 e 4, 007. 6 58. 73
1973: Apr P |l 1,828 | 406.3 1, 669 216 33 2,8 2.7 365. 7 59. 41
May P | 1,610 | 379. 4 i, 465 193 31 2.5 2.7 339. 2 58, 44
June ?_____ | 1, 523 315. 6 1, 384 206 28 2.4 2.7 286. 6 58. 12
July »o .. 1, 640 326. 9 1, 505 275 27 2.5 2.7 296, 3 57. 42
Augr ... 1,572 | 353.5 1, 436 212 27 2.4 2.6 316.3 57. 46
Sept P e 1,441 | 287. 8 1, 299 186 25 2.1 2.6 248. 3 58, 13
Oct »____ . |e_. 1, 452 322. 9 1,299 210 24 2.1 2.6 280. 7 58. 97
Nove o |e__ 1,667 | 332.5 1, 503 266 25 2.4 2.7 289. 4 59. 61
Decr . |eeooo. 2,093 378. 2 1,922 395 27 3.1 2.8 335. 8 60. 40
1974: Jan »__ . __|oeeoo_.. 2,740 | 606.9 | 2,561 446 32 4.1 3.1 558. 0 62. 07
Feb v __ i _..___ 2, 824 597. 8 2,630 359 33 4.2 3.8 551. 2 63. 10
Mar»____.___ | .__ 2, 751 635. 6 2, 502 293 35 4.0 3. 4 577. 3 63. 28
Apr»_ . 2, 560 594. 9 2,217 263 35 3.5 3.8 546. 0 63. 50
May P oo oo 2,279 550. 0 1, 935 237 33 3.0 3.3 508. 0 63. 50
Week ended: d
1974: May 11_____________| _______ 2,323 | _______ 1,977 249 |________ N0 [ N I INRR
18 o __ 2,299 |________ 1, 943 238 |_______. 300 .
b1 T S 2,179 |________ 1, 853 247 | __ 2.9 { |,
June 1_.__ | ___.___ 2,244 |._______ 1, 905 209 |________ 3.0 || ___l____.
S I 2,197 | __ 21, 863 267 | - I 3 I I
157 |\ e 255 |- e e
1 Beginning with January 1973, monthly data include extended benefits. 2 Not charted.
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INAGRICULTURAL EMPLOYMENT

ragricultural payroll employment (seasonally adjusted) increased by 182,000 in May. Employment increased
. ull major sectors, except for a decline in contract construction (16,000) and an insignificant decline in durable

manufacturing (8,000).

MILLIONS OF WAGE
AND SALARY WORKERS (SEASONALLY ADJUSTED}

MILLIONS OF WAGE

AND SALARY WORKERS

[SEASONALLY ADJUSTED)

80 18
(ENLARGED SCALE)
——— I R ]
76 ALL NONAGRICULTURAL 16
B ESTABLSHMENTS ™ i
..-——-—’_— .
72 > WHOLESALE AND RETAIL TRADE
/ 14
68// : - —-—_—__\__—‘ -~ -
44— NONMANUFACTURING 1P E—— Ll
(PR'VATE) o P L SERVICES
- - — - N X
\, el DURABLE
40 S - 12 MANUFACTURING r'
36 » :""'lil"‘lllllll\'llllllll:l“‘““‘ st 7
- NI )
2 ' NONDURABLE
L MANUFACTURING N - MANUFACTURING —
20 \ e [ Y Ty e YL Ll L. TE_ Ll inleakdusnld
16 X
GOVERNMENT o CONTRACT I
- e . I 1o Sk - CONSTRUCTION
T YT T L I Lok 4 A
12 : v —
[} AR RN N RE R RN EEE NN EREN AN ANEERE N RRERS obprnaa b b a vt ey ber sl taag
Y 1971 1972 1973 1974 1971 1972 1973 1974
SOURCE; DEPARTMENT OF LABOR . COUNCIL OF ECONOMIC ADVISERS
[Thousands of wage and salary workers:! seasonally adjusted]
Manufacturing (private) Nonmanufacturing (private) Government
Trans- Finance,
Con- Whole- |~ ’
Period Total Durable Non- tract pé)irt;m- sale l;sué - State
Total 00ds durable] Total |Mining| con- ax?d and ancd’ Services|Federal| and
g goods strue- : retail local
tion ppblic trade real
utilities estate
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 | 38,700 | 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 | 10,884 | 8, 049 | 40, 541 607 | 3,521 | 4,495 | 15,683 | 3,927 112,309 2,650 | 10, 640
1973 _____ 75, 567 | 19,820 | 11,633 8, 186 | 42, 089 625 | 3,648 | 4, 611 | 16,288 | 4,053 |12, 866 2, 627 | 11, 031
1973: Apr__| 75,105 | 19,727 111,534 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 |12,8201!-2,613 | 11, 046
July_.| 75,478 | 19, 804 |11, 646 8, 158 | 42, 079 631 | 3,680 | 4, 508 | 16,294 | 4, 048 |12, 828 | 2 588 | 11, 007
Aug__| 75,747 | 19,861 |11,692| 8,169 | 42,249 | 634 | 3,676 | 4,617 | 16, 352 | 4, 064 |12, 906 | 2, 599 | 11, 038
Sept_.| 75,961 { 19,882 | 11,708} 8, 174 | 42, 423 633 | 3,700 | 4,629 | 16,388 | 4,078 12,995 2, 613 | 11, 043
Oct__| 76,363 | 20,016 |11, 802| 8, 214 | 42, 601 - 639 | 3,694 | 4,671 | 16,465 | 4,088 | 13,044 | 2 626 | 11,120
Nov_| 76,679 | 20,005 | 11, 859 | 8, 236 | 42, 746 644 | 3,711 | 4,654 | 16,520 | 4, 095 | 13,122 2, 638 | 11, 200
Dec._| 76,626 | 20,000 | 11,859 | § 231 | 42, 649 | 646 | 3,732 | 4, 644 | 16,398 | 4, 101 |13, 128 | 2, 654 | 11, 233
1974: Jan__| 76,526 | 20,006 | 11,7741 8 232 | 42,636 | 654 | 3,636 | 4, 684 | 16,417 | 4,109 |13 136/ 2,651 | 11,233
Feb__| 76,813 | 19,904 | 11,683 | 8 221 | 42,915 | 656 | 3,757 | 4,691 | 16,472 | 4,124 |13, 215| 2, 670 | 11, 324
Mar_.| 76,804 | 19, 851 |11, 644 8, 207 | 42, 910 655 | 3,725 | 4,676 | 16,487 | 4,127 [ 13,240 2,675 | 11, 368
Apr ?| 76,928 | 19,911 |11,725| 8, 186 | 42, 913 657 | 3,656 | 4,663 | 16,542 | 4, 135 | 13,260 | 2 681 | 11, 423
May?| 77,110 | 19,924 | 11,717 | 8,207 | 43,024 | 660 | 3,640 | 4,667 | 16,581 | 4, 151 | 13,325 | 2, 695 | 11, 467

cludes all full- and part-time wage and salary workers in nonagricultural
ishments who worked during or received pay for any part of the pay period
1includes the 12th of the month, Excludes proprietors, self-employed per-
sons, domestic servants, and personne! of the Armed Forces. Tota! derived from
this table not comparable with estimates of nonagricultural employment of the
eivilian labor force, shown on p. 10, which include proprietors, self-employed
persons, and domestic servants: which count persons as employed when they
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are not at work beecause of industrial disputes; and which are based on a sample
of the working-age population, whereas the estimates in this table are based on
reports from employing establishments.

Source: Department cf Labor.
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WEEKLY HOURS OF WORK -SELECTED INDUSTRIES
The average workweek of nonfarm payroll workers (seasonally adjusted) increased by 0.2 hour to 36.8 hours in M‘
the same as in the first quarter.

S
HOURS PER WEEK {SEASONALLY ADJUSTED} HOURS PER WEEK (SEASONALLY ADJUSTED}
46 46
TOTAL NONAGRICULTURAL PRIVATE MANUFACTURING
44 44
42 42
40 40 [~ V"v‘
38 38
MM
w N
36 36
34IlIIIl[IIIlIIlIllI[II!IIIIIIIIIIIIIII!III‘II 34 IJ!I!lklIIIlI!lIlllIllIiIllI!ll!lIII(II[I[II
1971 1972 1973 1974 1971 1972 1973 1974
42 42
CONTRACT CONSTRUCTION RETAIL TRADE
40 40
NaaTA \\ )
34 KLY e ———
~\~'\M
32 32
30[I1J!ll|llllllllllllll[llll!lllll|\|lllllllJ 3OLwlllfillllllllllllll!lllll]lllliIIIIIIXIIII
1971 1972 1973 1974 1971 1972 1973 1974
SQURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[Average hours per week!]
Total Total
. Contract . : Contract .
: nonagri- | Manufac- Retail nonagri- | Manufac- Retail
Period cultural turing coré:isg;uc- trade? cultural turing coré?;;uc- trade 3
private 2 private 2
Unadjusted Seasonally adjusted
1965 . 38. 8 41. 2 37. 4 36. 6 || e
1966 .. 38. 6 41. 3 37. 6 35,9 || oo e
1967 . . ... 38 0 40. 6 37.7 35,3 o
1968 _ . . 37. 8 40. 7 37. 4 B4 T M e L
1969 . 37. 7 40. 6 37. 9 34 2 || oo e e
1970 37.1 39. 8 37. 4 33 8 e -
197 . 37. 0 39.9 37.3 b T | RN S UUPUPRY FUEUUPUUPURIIP PR
1972 . 37.2 40. 6 37.0 33.6 ||| ..
1973 . 37.1 40. 7 37.2 33, 2 e .
1973: Apro. . _ . _____. 36. 9 40.7 36. 8 33.0 37. 2 40. 9 37.0 33. 4
A e e 37. 0 40.7 37. 5 33.0 37.2 40. 7 87.6 33. 4
June . ______________ 37. 4 40. 9 38.1 33. 8 37. 1 40.6 37. 4 38. 56
July . 37. 6 40. 5 38. 4 34. 3 37. 2 40.7 87. 6 38. 2
Aug - ____________ 37. 5 40.5 38.3 34. 1 37.0 40.6 87. 1 33.0
Sept oo oo 37.3 41. 0 37.9 33. 2 37. 2 40. 8 36. 7 33. 2
Oet o 37.0 40. 7 37.7 32. 8 37.0 40. 6 36. 9 33.0
NOVer e 37.0 40. 8 37.5 32.8 387.1 40. 6 38.6 33. 1
Deco 37.2 41. 2 36. 6 33.2 37.0 40.7 37. 2 32. 9
1974:Jan. . ___________ 36. 4 40. 0 34.9 32. 3 36.7 40. 8 36. 2 32. 8
Feb . ___ . ___ 36. 6 40,1 36. 4 32. 4 37.0 40. 6 37.7 33.0
Mar . ___ 36. 6 40. 3 36.7 32. 4 36. 8 40. 4 37.1 32.9
Apr»______________ . 36. 3 39. 2 36. 1 32. 7 36. 6 39. 4 36. 3 33. 1
May » . ____________ 36. 6 40. 3 36. 9 32.5 36. 8 40. 8 36.9 32.9

! Data. relate to production workers or nonsupervisory employees.
2 Also ineludes other private industry groups shown on p. 18. .

3 Includes eating and drinking places.

14

Source: Department of Labor.

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



VERAGE HOURLY AND WEEKLY EARNINGS - SELECTED INDUSTRIES

verage hourly earnings (not seasonally adjusted) of private nonfarm payroll workers increased by 7 cents (22.7

percent annual rate) to $4.14 in May. This is an increase of 29 cents (7.5 percent) over the previous May.
DOLLARS DOLLARS.
AVERAGE HOURLY EARNINGS AVERAGE WEEKLY EARNINGS
7.00 280
gt 4
B /"’ B CONTRACT .
A ’” CONSTRUCTION
Y "
1 240 \// ™\ ~
600 "4’-"1‘ ,,\ ;
7 S\
g #* CONTRACT K N4 vray |
CONSTRUCTION , / A AN
f/
500 200
- MANUFACTURING I~ MANUFACTURING . . N
\ g ""‘.h““ -m\'muf o ﬁm-"o,‘_:’
400 e 140 i
o ||=--------n|n-n“"“ / f'\‘n\\“.“\ - /7
‘l“,.....unu.,,‘tvnunni "-‘"”“.nm.“‘“m; |
=T TOTAL NONAGRICULTURAL r / TOTAL NONAGRICULTURAL
PRIVATE / PRIVATE
300 e Ll 120
T RETAIL TRADE
-—---d--‘--- -
i T RETAIL TRADE N —— \\—"--.—---."
”~.-'...—_'¢ - ™ g
200 80
llll!llilll [llllll[lll lllLllllll! llll!]ll]_ll LJJllllllll lllllllllil JJII]*]II(I! llllllllltll\l
9N 1972 1973 1974 1971 1972 1973 1974
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[For production workers or nonsupervisory employees)
K L Manufacturing
Average hourly earnings—current dollars | Average weekly earnings—current dollars industries
. Average
Adjusted
: Total Contract Total Contract weekly
Period nonagri- %\;I ;I:;I{: con- Retail | nonagri- ?:;Illll;: con- Retail e;l?nllilr;lys earn-
cultural in struc- trade 2 | cultural in struc- trade ? 1067 'ES) ings,
private ! g tion private ! hg tion 3 1967
100 dollars ¢
1965 _____.. $2. 45 $2. 61 $3. 70 $1.82 | $95.06 | $107. 53 | $138. 38 $66. 61 92. 6 $113. 79
1966 . _______ 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 . _____ 2. 85 3.01 441 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
1973 . ___. 3. 89 4. 07 6. 47 2. 87 144. 32 165. 65 240. 68 95. 28 143. 4 124. 15
1973: Apr_______ 3. 83 4. 01 6. 31 2. 83 141. 33 163. 21 232. 21 93. 39 141. 3 124. 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 2 123. 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 ....._ 3. 99 414 6. 66 2. 93 147. 63 168. 50 251. 08 96. 10 145. 9 123. 35
Nov..____.. 4. 00 4. 16 6. 67 2. 94 148. 00 169. 73 250. 13 96. 43 146. 7 123. 35
Dee._____ 4. 01 4. 21 6. 70 2. 94 149. 17 173. 45 245, 22 97. 61 148. 3 125, 23
1974: Jan_______ 4. 02 4. 21 6. 74 2.99 146. 33 168. 40 235. 23 96. 58 149. 1 120. 54
Feb___.__. 4. 04 4. 21 6. 74 2. 99 147. 86 168. 82 245. 34 96. 88 149. 7 119. 31
Mar..___._ 4. 06 4.24 6. 75 3.01 148. 60 170. 87 247. 73 97. 52 150. 4 119. 41
Apr»_____ 4. 07 4. 24 6.78 3.01 147. 74 166, 21 244. 76 98. 43 151. 7 115. 42
May» ____ 4. 14 4. 32 6. 81 3. 07 151. 52 174. 10 | 251. 29 99. 78 153. 4 119. 57
Also includes other private industry groups shown on p. 13. 4 Earnings in current dollars divided by the consumer price index.
Includes eating and drinking places. .
3 Adjusted to exclude the effects of overtime and interindustry shifts. Source: Department of Labor. 18
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PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION

Industrial production (seqsonq”y qdjusted) registered its second consecutive monthly increase in May with a rise of
0.4 percent. The rise was again centered in durable goods manufacturing.

—
Index, 1967 = 100 (SEASONALLY ADJUSTED) Index, 1967 =100 (SEASONALLY ADJUSTED)
TOTAL UTILITIES AND MINING
140 160
UTILITIES ’\/’\
/A. /y \
120 140 ’W,
_N i i l
100 120
MINING
- | _\¢'~\'\'~‘ 'I.‘/“~__'...~+'~._'¢-.--~~ﬂ.,—x. -
80 Loy by v ey e byt s s 100 Lo oSl v bereeabrrona by oy berag
1971 1972 1973 1974 1971 1972 1973 1974
MANUFACTURING MARKET GROUPS
140 140
L T, 5 N i . “\“""d'nl' i
NONDURA{LE ‘_,_,___.— - INTERMEDIATE PR(<UCTS S i .
PN e
120 ===’ - N 120 e Y
e N "‘““d—“
‘1.'-’- DURABLE a _l\uul"""‘ ™ MATERIALS l
- \ =, \
“/—&-’— FINAL PRODUCTS
100 | s 100
EEERESEEEREEREERI RS RN R NNERN ERRENERERERE REERR] sacaa b b by b e Loy b saag
1971 1972 1973 1974 1971 1972 1973 1974
SOURCE: BOARD OF GOYERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS
[1967=100, seasonally adjusted]
M
Total Industry arket
indus- Manufacturing Final products
Period trial Mining | Utilities Con e | Mate-
due- N - : mediate s
pr&,ﬂc Total |Durable dllfr(:tl)le Total | sumer Elggl?:- products rials
goods
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. 0 100. 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. 0 111. 1 107. 2 119. 5 109. 0 111.1 106. 1 112. 0 112. 4
1970 .. _______ 106. 6 105. 2 101. 4 110. 6 109. 7 128. 3 104. 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
1973 . 125, 6 125. 1 122.0 129. 7 110. 3 152. 6 121. 3 131. 7 106. 7 131.0 129. 3
1973: 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. 8 122.1 132. 9 107. 3 132. 5 130. 9
Aug_______ 126. 4 126. 1 122. 6 130. 9 111. 5 154. 8 121. 4 131. 2 107. 6 132. 1 130. 9
Sept__- .- 126. 8 126. 3 123. 3 130. 7 111. 8 155. 8 122. 4 132. 3 108. 5 131. 0 131. 3
Oct___..___ 127. 0 126. 4 123. 6 130. 4 111. 9 156. 2 122, 7 132. 6 108. 9 130. 6 131. 1
Nov_._____ 127. 5 127. 4 124. 3 131. 3 111. 3 154. 6 123. 6 133. 5 110. 1 131. 1 131.5
Dec......_| 126.5 126. 4 123.1 131. 2 110. 4 147. 6 122. 6 131. 3 110.1 129. 1 130. 6
1974: Jan . _____ 125. 4 125. 3 121. 1 131. 4 109. 9 144. 9 121. 2 129. 2 109. 8 129. 2 129. 7
Feb________ 124. 6 124. 5 119. 4 131.5 111. 7 146. 1 120. 6 128. 3 109. 9 129. 1 128. 3
Mar________ 124. 5 124. 5 120. 2 130. 9 112. 5 146. 3 120. 4 127.9 110. 0 127. 6 128. 4
Aprz ______ 124.9 124. 8 120. 5 131.0 111. 7 146. 0 121.0 128. 6 110. 4 127. 9 128. 9
May ?______ 125. 4 125.7 121.9 131.1 111. 6 145. 6 122.0 129.5 111.6 128.1 128. 9

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

.wost durable manufactures (seasonally adjusted) rose in May while most nondurables declined. The sharpest rise

was

in fransportation equipment.

Index, 1967 =100 (SEASONALLY ADJUSTED]
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1974

1971 1972 1973 1974

COUNCIL OF ECONOMIC ADVISERS

[1967=100, seasonally adjusted]

Durable manufactures Nondurable manufactures
. Fabri- Transpor-| Lumber [Textiles,| Paper |Chemicals,
Period Primary| cated |[Machin-| tation and apparel, and petro- F;)rcl)(ciis
metals metal ery equip- prod- and print- |leum, and tobaceo
products ment ucts leather ing rubber

1966 _ .. 108. 8 100. 5 98. 6 101. 2 98 4 101. 7 98. 9 94. 1 97. 0
1967 .. 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0
1968 103. 2 106. 3 101. 9 109. 7 104. 8 104. 9 104. 2 109. 6 103. 6
199_____________ . 114. 1 113. 6 106. 8 107. 6 108. 6 105. 9 109. 1 118 4 107. 5
1970 - 106. 9 109. 4 100. 3 90. 4 106. 3 100. 2 107. 8 118. 2 110. 8
1971 ____ 100. 9 107. 4 96. 2 92. 9 113. 9 100. 7 107. 8 124. 7 113. 7
1972 o __ 113. 1 114. 8 107. 5 99. 0 122. 4 108. 1 116. 1 137. 8 117. 6
1978 e 127.0 130. 5 125. 8 109. 1 127. 9 115.0 122, 2 149. 3 121. 9
1973: Apr_ . 125. 8 128. 9 122. 6 110. 0 129. 1 114.0 120. 8 147. 9 120. 7
May_ ... 126. 1 130. 3 124. 7 111. 0 127. 5 113. 3 121. 9 150. 2 121. 5
June..____________________ 124. 5 133. 4 126. 9 112, 2 126. 6 115. 0 122. 8 149. 8 119. 5

July .. 128. 1 133. 5 127.