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TOTAL OUTPUT, INCOME, AND SPENDING

THE NATION’S INCOME, EXPENDITURE, AND SAVING

Gross national product increased $16.8 billion in the second quarter to an annual rate of $1,433.4 billion, according
to preliminary estimates. In the preceding quarter there was a decline of $14.3 billion.

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

Perzons Government
Disposable personal income Net receipts Expenditures
Per- Surplus
Less: | Ilquals:ip. on ol sonal L or
ess: Less: . .
Period };f]ergfa g&tﬁ_ consump-| saving Enaé Trans- Trans- Ef,u‘“ls deficit
Reanster | - in tion or | Cntax | fers, | Equals: | Total | fers, hanes | (=)
Total ! By~ intcrgest cxpend- | dis- | oolcb [interest, et |expend- |interest, o(tz' aésegs mco&mo
xgent.s oo itures snvir)xg orp anl;l_ receipts | itures anbt{ fnt‘l) pr?du ot
:iog :1?3; txf'gss- (=) | accruals siscilies 3 sidics 3 | services | accounts
1069..._....| 634.4 16.7 | 617.7| 579.5| 38.2| 206.7] 77.9| 218.8] 287.9 77.9 ] 210.0 8.8
1970c oo 691, 7 17. 9 673. 8 617.6 56. 2 302.5| 93.2 200, 4 312, 7 93.2 219. 5 -10.1
1971 ... 746. 4 18. 8 727.6 667. 1 60. 5 321.6 | 105.9 215.7 340. 2 105. 9 234, 2 —18.5
1972 ... 802, 5 20.9 781. 6 729.0 52,6 367.0 ; 116. 5 250. 5 372. 1 116. 5 255. 7 -5.1
1973_..__..] 903.7 24.1 879. 6 805. 2 74. 4 411.5 ] 131. 6 279. 9 408. 0 131. 6 276. 4 3.5
1974 . ___. 979.7 26.0| 953.7| 876.7| 77.0) 455.0) 152,0 | 303.0| 461.2 | 152.0! 309.2 —6.3
1974: I....| 950.6 25.6 | 925.0| 840.6 | 84. 4| 4359 139.3| 296.5| 435.5| 139:3 | 206:3 : 4
II_._| 966.5 25, 8 940. 7 869, 1 71: 5 450.7 | 147. 4 303. 3 451 7 147. 4 304. 4 —5:0
III...} 993.1 26, 2 966. 9 901: 3 65. 5 470.3 { 157. 8 312, 4 470, 0 157. 8 312; 3 :2
IV___.|1, 008 8 26.4 | 9082.4 1 895.8( 806. 5| 463.1 | 164.0| 299.1 | 487.8 | 1640 | 323.8]| =-24.6
1975:1 ____|1,015. 5 26.3| 980.2| 913.2{ 75.9| 453.7 | 178.1| 275.6 | 500.8| 178.1| 33L6| —36.0
II»__11,078. 8 26.0 |1,052. 8 038.1114.6 | __.___. 1920 |- 530. 7 192, 0 338. 8 [camccnca
Business International
Net - Net exports of goods - . Gross
G E transfers and services Excess of|] Total | Statis- || national
: Gross T0SS XCOES 1 to for- transfers|| income | tical || product
Period : private of ; di
retained 4 ticl invest. | cigners or or iscrep- or
eamn- (CO0 e ] I at | DY per- | o | Less: Equals: | of n:: receipts | ancy ex_?end-
ings? sons an xpo . Net | exports iture
g ment ¢ ("") Govern- Impom e!ports (__) 5
ment
97.0 ] 139.0| —42.0 2.9 55.5 53. 6 1.9 1.0} 936.3| —6.1 930, 3
97. 0 136.3 | —39.3 3.2 62 9 59. 3 3.6 —. 4 983. 5 —6. 4 977. 1
110.2 | 153.7 | —43.5 3.6 65 4 65. 6 -2 3.8([1,057:.2| —2.3| 1,054 9
125. 9 179.3 | —53. 5 3.8 72, 4 78. 4 —6. 0 9.8 (11,161: 8 -—3.81]{ 1,158.0
136.5 | 209.4 ] —72.9 3.9 1004 06. 4 39| — 11,2009 —501 12949
136. 8 200.4 1 —72.6 3.6 140. 2 138.1 21 1.5 |[1,397.1 .44 1,397. 4
139. 7 210.5 | —70.8 3.7 131. 2 119. 9 1.3 —7.7 |1, 365, 1 —6.3 | 1,358 8
135.7 211, 8) —76.1 3.7 138. 5 140. 0 —L3 5. g 1,383. 5 :3 l’, 383. 8
130. 6 205. 8 | —75.2 3.3 143. 6 146, 7 =31 6.5 {|1,413. 3 3.0 1,416.3
141.0 209.4 | —68.4 3.6 147.5 145.7 L9 1.8 [{1,426. 1 4.8 | 1,430.9
146. 7 163.1 | —16.4 3.6 142, 2 133. 4 8.8 —5.2 (1,415, 1 1.6 1,4106.6
________ 147.3 |ooeea| 36| 130.0| 1207 0.2 =55 {|eeen o] 1,433, 4
m‘iﬂsonal Incorme (p. 5) less personal tax and nontax payments (6nes, penalties, ; é&ﬁ&%ﬁs}’:ﬁg‘ﬁlﬁ;ﬁgfﬁg& iI;Il’l;chaSES of espital goods by private nonprofit
! Government transfer payments to persons, foreign net transfers by Govern- 3 Net foreign investment less capital grants recelved by United States, with

ﬁggi' e',‘f[f_lfg:f;éﬂ Dlg%ll.)‘yb government, subsidics less ]gum‘nt surplus of govern-  slgn changed.
LG and disbursements less wage accruals. '
m:d(;“p“’“ consumption allowances, corporagte inventory valuation adjustment, Bource: Department of Commerce, Burcau of Economlc Analysls;
sitibuted corporate profits, end private wage accruals less disbursercents,

dionot Include retained ear : usiness, which are included
1a disposable personal mcomzel.lngs ofunincorporated bt s
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GROSS NATIONAL PRODUCT OR EXPENDITURE

In the second quarter, gross national product rose at an annual rate of 4.8 percent, reflecting an inflation rate of 5§

percent and a rate of decline of 0.3 percent in real GN
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Total Personal N Government purchases of goods and Implici
. gross Total con- p?{::fe expg:ts Services p;)ice'
Period ;national | gross | sump- |domestic| of goods . Federal State || detlato
one | product | national | tion invest- and Total ‘“National and for tote
: 130}332 product eﬁl{;’;‘:‘ ment | services ' Total f“dzf;:ggl Other | ]ocal 1 5(§MI,L
' Billione of dollars; quarterly data at seasonally adjusted annual rates T
19685 oo | 617.8| 6849 432.8| 108.1 6.9|137.0! 66.9. 50.1]168| 70.1] 110
1066, oo I 668.1 749. 9 466. 3 121. 4 5.3 | 156. 8 77.8 7 60.7 ] 17.1 79.0 113.
1967 e 676, 2 793. 9 492. 1 116. 6 5.2 | 180.1 90.7 ] 724118 4 89. 4 117,
1068, ... 706.6 864, 2 5306, 2 126. 0 251 199. 6 98.8! 788 20.5 | 100.8 122,
1969 ... 726. 6 930. 3 579. 5 139. 0 1.9 210.0 98. 8 78.4( 20.4 ] 111. 2 128,
1970 o e 722. 5 077. 1 617. 6 136. 3 3.6 | 219. 5 96. 2 | 74.6 | 21.6 | 123.3 135,
1971 .. | 746.38 1,054. 9 667. 1 153. 7 —. 212342 97.6 | 71.2 | 26.5 | 136.6 141,
1972 e } 792, 5 11,1580 729, 0 179. 3 —6.0:235.7 10491 7438 | 30.1 | 150. 8 146,
1973 .- | 839, 2 :1,294. 9 805, 2 209. 4 3.9 276.4 & 106.6 i 74.4 132,21 169.8 154,
1974 .. _. I 821.2 '1,397. 4 | 876. 7 209. 4 2.1 7309.2° 116.9 i 78.7 1 38.2  192. 3 170.
] 1 ) ' B i
1974: 1. .. i 830. 5 :1, 358. 8 ' 840, 6 210. 5 11.3 | 296. 3 i 115, 75.8 ] 30.7 | 184. 8 163,
§ S T 827.1 11,383. 8 869. 1 211 8 —1.5 1 304.4; 114 3 | 76. 6 : 37.71190. 1 |1 167,
mr. ... 823.1 1,416, 3 901. 3 205.8 1 —3.1 3123 117. 2 78. 4 [ 38.8 1 1051 I 172,
v o . t804.0 1,430.9 895.8 @ 209.4 1.9 323.8 " 124. 5 . 84.0 : 40.6 ' 199. 3 : 177,
! ; : ;
1975: 1. 1780, 0 1,416, 6 913.2 ., 163.1 i S.8 : 331.6 ; 126. 5 | 84. 7 i 41.8 ' 205.1 | 151,
X» . ! 79. 4 11,433. 4 938. 1 ! 147.3 | 0.2 1 338. 8 , 128.6 0 85.4 1 43.2 | 210. 2 183,
1 : ' . - i 1 —

1This category corresponds closely with budget outlays for national defense,

shown on p. 36,

¢ Gross national product In current dellars divided by gross national product

in 1958 dollars,

2
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NATIONAL INCOME

Compensation of employees rose $9.9_ billion (annual rate) in the second quarter; in the first quarter there was a small
decline. Other forms of noncorporate income also increased in the second querter,

BILLIONS OF DOLLARS
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SOURSE) DEPARTMENT OF COMMEIRCE COUNCH, OF ECONOMIC ADVISERS

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

- : v y Corporate profits and inven-
. Total Compen- Proprietors’ income }:ﬁgf:g Net tory valuation adjustment
Period 1 ; sation : s - 1

ariod . O !;22";’;21 of em- | Business o b u;t&r— Profits | Inventory

: ployees! | Farm? | and pro- - _B:ns | Total | before | valuation
feasional - : taxes ladjustment
504.3 303.8|.. -14.8 42,4 1--19.0| 18.2} 76.1 77.8 —-1,7
620. 6 435. 5 . 16.1 ) 4521 20.0] 2.4, 824 8§4. 2 —1.8
6563. 6 467, 2 14 8 47. 3" 21.1 24 4 78.7 -79, 8 —L1
7111 514. 6 14,7 | 49.5 | 21.2 26. 9 84. 3 87.6 -3.3
766.0| 566.0| 167 50.5| 226| 30.5| 79.8| 849 —5.1
800. 5 603.9 |: 16.9| s0.0| 239 36.5| 69.2| 740 —4.8
857. 7 643. 1 17.2 52. 0 25. 2 41.6 1 &7 83.6 —49
046, b 707. 1 2L 0 54.9 25.9( 45.6 92. 99, 2 -7.0
1, 065. 6 786. 0 38.5 57. 6 26. 1 52.3 1056. 1 122.7 —17.6
1,142. 5 835. 8 318 61. 2 26. 5 61.6 105. 6 i 140.7 -~35.1
1, 118. 8 328, 8 - 39.1 59.3 26, 4 57.5 107.7 §- 135.4 —27.1
1,130, 2 848, 3 20.1 G60. 7 26. 3 60.1 105. 6 139. 0 —33.4
1, 165. & 868. 2 20. 8 62. 3 26: 6 62. 8 105.8 157. 0 -5 2
1,165. 4 877.7 29.1 62. 5 26. 8 65. 9 103. 4 131. 5 ~28.1
1,150.7 8§75. 6 22,2 62. 7 27. 0 68. 9 94. 3 101. 2 —~7.0
__________ 8§85. 5 22.7 63. 3 271 7L 9 joceeefemcm —-7.9

1
:lﬁcg}’f;:se‘mmoye-' contributions for social insurance. (Sec 8lso p. 4.) Source: Department of Commerce, Buteau of Economle Analysis,
from net fam;“;m profits of corporutions engaged in farming and therefore differs -
such profits, ncome (including net inventory change) on p. 6 which includes
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SOURCES OF PERSONAL INCOME

Personal income increased sharply by $30.6 billion (annual rate) in June, following a revised increase of $1
billion in May. The $50 one-time special payment to recipients of social security, railroad retirement, and sup;
mental security income accounted for two-thirds of the June increase. Excluding this one-time payment, persc
income rose $10.8 billion.

BILLIONS OF DOLLARS

BILLIONS OF DOLLA

SEASONALLY ADJUSTED ANNUAL RATES
1,200 ot 1
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1,000 \ ©®
800 o 8

— ’--—-_...-—’-l
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——-—‘ -
g - g &«
600 P —— -
- -—-----.-a""— -
JS—
| — |
400 - 0
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_w-"m,,mmmun“"'

2
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- |
TR TN E RIS NN NS NS E N R NI R I RSN SNSRI EN R AN AN SRS NN AR EEN) )]
1969 1970 971 1972 | 1973 1 1974 | 1975

"SOURCE: DEPARTMENT OF COMMERCE

COUNCR. OF ECONQMIC ADVISERS
R e

{Billions of dollars; monthly data at seasonally adjusted annual rates)

Wage s ) s Less: Per-

Total | and | Other |Eroprietors’ income iﬁzntt:l Divi- |PersonaliTransfer| sonal con- I:gﬁﬁ
Period personal| salary | labor Business (‘)’f ¢ dends | interest | pay- | tributions erso

income [disburse-lincome!?] Farm | and pro- er. income | ments | for social ?nc
ments ! fessional | PErsons insurance __0"
1968 ... 688.9 | 464.9 25, 4 14. 7 49, 5 21,2 23. 6 52.9 59. 6 22. 8 66
1969..__.___. 750.9 | 509. 7 28. 4 16. 7 50. 5 22. 6 24. 3 59.3 65. 8 26. 3 72
1970________. 808. 3 542. 0 32.2 16. 9 50. 0 23. 9 24,7 67. 5 79.1 28. 0 78
197 ___ 864. 0 573. 0 36. 4 17. 2 52. 0 25. 2 25.0 72, 8 93. 3 30. 7 84
1972 ... 944, 9 626, 8 41. 7 21.0 54. 9 25. 9 27.3 78. 6 103, 2 345 91
1973 __.___ 1, 055, 0 691. 7 46. 0 38. 5 57.6 26.1 ! 29. 6 90. 6 117. 8 42.8 || 1,00
1974, .. _. I1, 150. 5 751. 2 5. 4 31 8 61,2 26. 5 | 32.7 103. 8 139. 8 ! 47.9 || 1,10
1974: May._._|1,135. 2 745, 3 50. 5 29. 1 60. 8 26. 7 32. 5 102. 0 135. 8 47.6 (| 1,09
June___|1,143. 5 753. 2 51,1 25.7 | 61. 2 26.7 33. 0 103. 5 137. 0 47.9 || 1,10
July_._[1,159, 5 759. 7 51. 7 28.1 ¢ 61. 9 26. 6 33.1 104. 4 142, 5 48.5 il 1,12
Aug___.il, 167, 2 761. 6 52, 3 30. 6 | 62. 5 26. 6 33. 2 105, 3 143. 6 48. 4 | 1,12
Sept._.i1,178. 0 767. 7 52,9 30. 7, 62. 5 26, 6 33. 4 106. 9 146. 0 48.6 || 1,13
Oct____{1,185. 0 773. 0 53.5 29,2 | 62. 5 i 26. 7 i 33.5 108. 0 147. 6 48.9 {| 1,14
Nov ...[1, 184 767. 8 54. 0 29. 1 : 62. 5 26. 8 33. 6 109. 5 149, 8 . 48.5 [} 1,14
Dec.___[1,191. 0 766. 6 54. 5 29.0 | 62. 5 26.9 32,7 1111 156. 1 ; 48.4 [ 1,15
1975: Jan _.__{1, 191. 1 765.7 54, 9 26. 0 , 62,7 27.0: 33.9 1119 , 158.6 ! 49.5 || 1, 15
Feb ___[1,193 4 763. 6 55, 3 22,2 62.8 27,0 | 33.8 112.5 1 165, 5 49. 2 | 1, 161
Mar___i1,195. 7 766. 0 55. 7 18, 4 62,5 27. 0 . 33,7 113, ¢ 168. 3 49. 3 1| 1, 161
AFr____Il, 203. 1 768. 0 56. 2 20. 6 63.0 ' 27,1 33.91 114.8 168. 9 49. 4 || 1,17
May.__|1,214. 3 772.9 56. 7 23.0 63. 4 27. 1 3407 116.9 169. 9 49.7 [ 1,17
Juner_1,244.9 | 778.3 57.2 24. 5 | 63.6 27.2 l 33.8 1 119.0| 191.3 50.0 || 1,20

!"I'he total of wage and salary disbursements and otber labor income differs

from compensation of employces (see p. 3) in that it excludes employer contri-
butions for social insurance and the excess of wage aceruals over wage disburse-

L]
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ents.
2Consists of employer contributions to private pension, health, and welfare

funds; compensation for injuries; directors’ fees; military reserve pay; and a
other minor items.

3 Personal income exclusive of net income of unincorporated farm enterpr
farm wages, agricultural net interest, and net dividends paid by agricult

corporations.

Source: Department of Commmerce, Bureau of Economic Analysis.



DISPOSITION OF PERSONAL INCOME

Personal income rose in the second cl;:arter but disposable personal income rose much more reflecting a decline in
taxes most of which was due to the rebate. The saving rate increased sharply to 10.6 percent.

-
BILUONS OF DOLLARS BILLIONS OF DOLLARS
1100 SEASONALLY ADJUSTED ANNUAL RATES 1100
1,000
500
800
700
600
S04 L 1 | IV N (N B S B | | I L1 1 I 1 1 Nsoo
DOILARS DOLLARS
PER CAPITA DISPOSABLE PERSONAL INCOME SEASONALLY ADIUSTED ANNUAL RATES
5000 S 5000
CURRENT
4000 \Do e 4000
B — 1958 DOLLARS 7]
3,000 [ meme=r= — = Y — 3000
20001, 4 1§ L1 1 | I L1 I N N I I | i1 1 No2ooo
1969 1970 1971 1972 1973 1974 1975
SOURCE: DEPARTMENT OF COMMERCE COUNCR. OF ECONQIMIC ADVISERS
_ o N AR
. Less: Per capita dis- Saving
Iﬁ;’_‘ Equals: : Personal outlays . posable personal || as per-
Per- | sonal ?.)is- : Persg‘nag;é)iitlil:;?tlon Equals: income cent of || Popula-
Period | sonal |tax and| posable | Total B P:;:;):al pc?slzgle (ttll;:;:x-
income | nontax | personal | personal | 01 | Non- B || Current | 1958 personal || sands) *
pay- | income [outlays? goods durable | Services dollars | dollars income
ments goods (percent)
Billions of dollars Dollars
l1067.___ 620,3| 83.0| 546.3| 506.0) 73.1| 2150 2040 | 40.4| 2,749 2,403 7.4 )| 198,712
%ggs ----- 688.9) 97.0| 50L.0| 55L2| 840| 230.8( 221.8| 39.8) 2,945| 2,486 6.7 || 200, 706
1979 ----- 750.9] 116.5 ] 634 4| 596. 2 90.8 | 245.9| 2427 382 3,130 | 2,534 6.0 | 202, 677
lory-----| 808.3/ 116.6 | 691.7| 635.5| 91.3| 263.8| 262.6( 56.21 3,376| 2610 8.1 || 204,878
197; ----- 864. 0] 117. 6 746. 4 685. 9 103. 9 278. 4 284. 8 60. 5 3, 605 2, 683 8.1 i 207,053
Toga-+=-- 944.9| 142. 4 | 802.5 | 749.9| 118.4| 209.7| 310.9| 526 3,843 | 2,779 6.6 || 208, 846
1972 ----- 1, 055. 0] 151, 3 903. 7 829. 4 130. 3 338. 0 336. 9 74. 4 4, 295 2,945 8.2 || 210,410
-—-----11,150.5| 170.8 | 979.7 | 902.7 (| 127.5| 380.2{ 369.0| 77.0 4,623 | 2,845 7.9 || 211,894
Seasonally adjusted annual rates
1974: 1.1, 112. 5 161.9 | 950.6 | 866.2 | 123.9| 264 4| 3524 8a4ll 4407| 2,887 8.9 || 211, 362
1. 11, 134. ¢ 168. 2 966. 5 804. 9 129. 5 375. 8 363. 8 71. 5 4, 565 2, 850 7.4 |1 211,699
in- 1,168. 2] 175, 1 993. 1 927. 6 136. 1 389. 0 376. 2 65. 5 4, 681 2, 842 6.6 || 212,123
V.1, 186. 9 178.1 i1, 008. 8 922.3 120. 7 39L 7 383. 5 86.5 4,745 2,798 8.6 || 212, 585
1975: L/l 193.4/ 178.0 |1,015.5 | 930.5 | 1269| 308.8| 380.5| 759 4,768 2,775 7.5 || 212,962
741, 220, 8! 142. 0 1,078.8 | 964.1 130. 0 408.5| 399.6 114. 6 5, 056 2, 008 10. 6 || 213, 362
4 Beludes personal i Judes Armed Forces abroad, Annual data are for July 1; quarter]
s e B b e, R o syt oo o

tal
personal consumption expenditures. Bource: Department of Commerce (Bureau of Economie Apalysis and Bu-

resu of the Census).
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FARM INCOME

Farm income excluding inventory change declined slightly in the second quarter. Al.ncluding inventory change ther
was a small increase. , , o o
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) Realized gross .l\oetef_gtgrsm farm including n¢
- T e p ) inventory clmnge
Period From | From | From |————— | produc- |———— —
: all farm | ponfarm Cash 1%ion ex- | Exclud- | Includ- || .
Sources, | sources | sourees | all refcelpts penses. |ingnetin-iingnetin-|| Current | 1967
ota rom ventory | ventory || dollars | dollars
market- chaoge | change? .
ings .. :
Billions of dollars Dollars
22.6 “11.0 11, 6 49. 9 .42.8 38. 3 11. 6 12,2 3, 807 3, 86
23. 7 1L 1 12.7 5L 7 44.2 39,7 12. 0 12,1 3,940 |. 3,78
26,4 12.7| 13-7| 56.3| 482| 42.4]| 139 140 || 4672 | 409
26. 8 12,6 14. 2 58. 6 50, 5 44, 8 +13.8 "13. 8 4, 667 4,09
28.¢0 13.0 15.0 60. 6 52,9 '47.8 12. 8 14, 2 4, 879 4,1C
33.5 16. 3 17.2 70. 1 61, 2 52.-8 ‘17.3 18. 2 6, 35 5, 1€
47. 7 28.7 19, 0 95. 3 86. 9 65. 8 29. 5 33. 1 11, 639. 8, 43
1074 . 44. 0 23.1 20.9 101 1 93. 5 73.4 27.7 26. 1 9, 211 5,72
Seasonally adjusted annual rales

98, 4 72.6 33.2 34.3 || 12,120 7,92
90. 1 73.2 24.4 22,8 8, 060 5,07
91. 5 73.8 25, 4 22.3 7, 880 4,86
04.1 74.0 27.9 25. 0 8, 830 519
87.0 74.0 21.0 19.5 6, 920 3, 98
88.0 75. 6 20. 5 20. 0 7, 100 4,06

! Cash receipts from murketlngs C-ovcmn‘em ;'myments and nonwoney in- 4 Income in current dollars divided by tho {ndex of prices paid by farmers
”?’xi’.‘vmfge‘i}’ i:rf:ps nnd livestock valued at the aver: e : th faxnily living ttems on o 1967 Lose. l ’ '
v
Alco sce footnoto 2, p. 3 g0 prico lor the year. Note.—Serles revised beginning 1959, exeept cash recelpts from marketing
3 Based on Census of Agriculture definition of & farm. The number of farms s revised beginning 1072, See Farm Income Statiatics, July 1975

beld constant within a year, Source: Department of Agriculture.
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CORPORATE PROFITS

Book profits declined substantially again in the first quarter.
but not as sharply as book profits.

Profits plus inventory valuation adjustment also declined

BILLIONS OF DOLLARS
160

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

| Corporate profits (before taxes) and inventory Corporate profits
| P valuation adjustinent after taxes Corgo- Pr(laﬁts
: rate | plus
l Manufacturing pg‘rlt.g?i:-n Corpo- | Corpo- capital c:?pital
. — } rate rate .
Period Al Non- com- profits | tax | - Divi- | Un- con- | con
| indus- | " ° D‘:f:é’;e durable mgni—, &,u.x before | liabil- | Total din(_i d’é:’?g’- “tion sxéirgg-
i tries | Total i‘c::dus- goods ‘faz'ul\?in' other™ | taxes | ity nl,)egts profits || allow- | allow-
! tries | mdus- public ances? | ances ?
: tries gl
—_— utilities
T .71 387 207) 180 10.8| 2.1 79.8| 33.2| 46.6| 214} 253 430 80,6
1969 """ §4. 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
970" 79. 8 36. 6 18. 8 17.7 10. 1 33.1 84.9 40.1 44. 8] 24.3 0. 5 519 96. 8
1970 ------ 69, 2 27. 8 10. 5 17. 3 7.8 33.7 740 34. 8 39. 3 24. 7 14 6 56. 0 95, 2
1‘-')71 ------ 78,7 32. 3 14. 5 17. 8 8.3 381 83.6 37.5 46. 1 25. 0 21,14 -60. 4 106. 5
16;2 ------ 92; 2 40, 8 21. 8 19.0 9; 2 42, 2 99, 2 41: 5 B7.7 27. 3 30. 3 66. 3 124.0
19_3-----_ 105, 1 47. 6 26. 1 215 9.2 48.3 || 122. 7 49; 8 72.9 20.6 43. 3 712 1441
4 ___ 105, 6 47.0 17: 0 30.0 7.8 50.9 || 140.7 53. 7 85.0 32.7 52. 4 76, 7 161. 7
1974: 1____| 107.7 | 46.2 19.3| 26.9 7.1 s4:5] 135,41 522 | 83.2] 31.6] 5L6) 741| 157.3
II...| 105. 6 46. 8 17. 1 29,7 80 50.8 || 139.0 55.9 83.1 32.5 50. 5 5. 158. 8
H;L_ 105. 8 48. 6 15. 3 33.3 86 48.7 || 167. 0 62. 7 94. 3 33.2 61.1 7. 171. 8
Iv o 103. 4 46, 3 16. 2 30.1 7.5 49,6 || 131. 5 52. 0 79. 5 33.3 46. 2 79.3 1358. 8
1995: 1.+ o04.3| 4.1 13.8]| 27.3 6.8 46.4| 1012 3%.0| 62.3| 83.8| 285 sL2| 1435
U * 2N PR [ AN MR AN MO | IR SR EUR 33.9 (... 83.0 | .
Tloclude

Includ

S all orher indastries and financtal institutions.
s depreciation and accldental damages.

OTPorate profits after taxes plus corporate cupital consumption allowances.

85-873° 75 o
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GROSS PRIVATE DOMESTIC INVESTMENT

Gross private domestic invesiment declined $15.8 billion (annual rate) in_the second quarter. A drop in inyen ory
investment accounted for most of the decline.

BILLONS OF DOLLARS BILLIONS. OF DOARS
=0 : SEASONALLY ADJUSTED ANNUAL RATES 30
200 ” \ 120
GROSS PRIVATE DOMESTIC
INVESTMENT

A\
‘5° /\.,_—/—// ) jm

20 PRODUCERS' SS—

DURABLE EQUIPMENT ’_____--..---"" — 10
a v’
-"‘
i - e RESIDENTIAL STRUCTURES .
-..-c oo =
NONRESIDENTIAL STRUCTURES —— -
,.,.,.——"ﬂ"'—.'ﬂ. o
% I i R S0
- - raor St -
T A | CHANGE IN BUSINESS ’ A
i INVENTORIES S, "
PYTIT 3 TTTY T Il g .'-'.. Catl)
---u-c-'....- " .-.-‘-.-.-'-'—l-l-,.‘..-.-.- ._.’.-uﬂ' Sy \-

o J o
VBN T T NN NN NN T G TR NN TN N N S A T N SN TN T N N BN N
1969 1970 1971 1972 1973 1974 N 1975

0~‘
SOURCE: DEPARTMENT OF CORMERCE COUNCE. OF ESONOMIC Aovisess
I I L R

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

Fixed investment Cha
nge in busi-
Total - . . Residential ness inventories
gross Nonresidential structures
Period private , -
domestic Producers’ dura-
invest~ Total Structurcs ble equipment Non- N
ment Total Total | o Total | on-
Total | NOB- | mogay | Noo- e e
farm farm
1965 menvmcmno. 108.1 98. 5 71.3 25. 5 24.9 45. 8 41. 6 27.2 26. 7 2.6 86
1066, oo 121 4 106. 6 81. 6 28. 5 27. 8 53.1 48 4 25. 0 24 5 14. 8 15.0
ST (< 116.6 | 108 4 83. 3 28,0 27. 3 55. 3 50. 0 25. 1 24,5 82 7.5
1968, e 126, 0 118. 9 88. 8 30. 3 29. 6 58. 5 53. 6 30. 1 29. 5 7.1 6.9
1969 oo 139.0 1 1311 98, 5 34.2 33. 5 64. 3 59, 2 32.6 32.0 7.8 7.1
1970 e oeeeme e 136. 3 1317 100. 6 36. 1 35. 3 64. 4 58, 9 31. 2 30. 7 4.5 4.3
1071 e 153. 7 147. 4 104. 6 37.9 37.1 66. 6 61.1 42, 8 42, 3 6.3 4.9
1972 el 179. 3 170. 8 116. 8 41,1 40. 4 75. 7 69, 4 54. 0 53. 4 85 7.8
3 194, 0 136. 8 47. 0 45. 7 89. 8 81, 4 57.2 356, 7 15. 4 11, 4
195, 2 149, 2 52.0 50,2 97. 1 86. 5 46. 0 45, 2 142 1.9
103, 6 145, 2 51. 3 49. 5 03. 9 84,6 48, 4 47. 8 16. 9 13. 1
. 198, 3 149. 4 52, 2 50, 4 97. 2 86.9 48, 8 48. 0 13. 5 10. 4
205. 8 197. 1 150. 9 510 49, 2 99.9 89. 2 46. 2 45. 4 87 6. 6
209, 4 191. 6 151, 2 53.7 51,7 97.5 85, 4 40. 4 39.7 17. 8 17.5
1975: T o, 163. 1 182, 2 146. 9 52. 8 50, 8 94. 2 82.9 35. 3 34.8]1 —19.2 -17.8
Mr o __ 147. 3 1810 144, 6 50. 2 48,2 94, 4 82. 8 36. 4 357 | —33.7 —33.4

Bource: Department of Commerce, Bureau of Economic Analysis.
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

Businessmen have revised their projected increase in plant and equipment outlays from 1974 to 1975 to 1.6 percent,
according to o survey conducted in late April and May; the survey made 3 months earlier indicated @ 3.3 percent

increase. The 1.6 percent rise implies a sizable decrease in real terms.
E

R
BIILIONS OF DOLLARS BILLIONS OF DOLLARS
140 140
i SEASONALLY ADJUSTED ANNUAL RATES
120 - 120
R SRS
= TOTAL NEW PLANT AND EQU\H’MENT / )
100 - / 100
80 __,:A‘__/‘*/ 80
— ' NONMANUFACTURING '
r’,“—"‘%w
60 S ]
B i MANUFACTURING
i M‘u‘“‘/——‘—‘m A ,kd"".~.-—--" T
Muw "‘ -
40 S - 40
u"—-’

L .o””.-.-"------Q‘--n-------"--1----;---”" e
Vel t 2 [ T 1 [ SR S Lt T T 2 TR ‘..V'J/'.V‘ﬂzo
1969 1970 1971 1972 1973 1974 1975

JV/ see FoonmTE 38ELOW,
SOURCE; DEPARTAENE OF COMMERCE COUNKR OF SCONCMIC ADVistes
— — N a———
{Billions of dollars; quarterly data at seasonally adjusted annual rates)
Manufacturing Nonmanufacturing
Period Total ! Transportation | Com-
Dur- | Non- Min- Pubtic | 0~ | mercial
Total able | durable | Total in . utilities) TUBI- | T apg
goods | goods & | Rail- | s | Other cation | iy ors
road
1967 e et 65.47 | 28.51 | 14.06] 14.45/36.96 | 1.65( 1.86{2.20 | 1.48| 874] 6.34| 1459
1968 Lo 67.76 1 2837 1412 | 1425139.40) 1.63| 1.45! 256 L59]10.20]| 683} 15 14
1969 .. . ... 75.56 | 31.68 | 15.96( 15.72143.88 | 1,8 | 1.8} 251 ; 1.68:11.61 | 8.30{ 16 05
1970 e 79.71f 3185, 1580 | 16.15|47.76 | 1.89 | 1.78 | 3.03 | 1.23 13. 14| 10,10 | 16. 59
117 ) . 8L.21 1 29,891 14.15] 15,84 | 51.22] 216 1.67 1 1.83 ) 1381530 10.77 1 1805
1972 ... 88.44 1 31.35] 1564 | 1572 57.00| 242! 1.80 ) 2.46 ) 1,48 | 17.00 | 11.89 [ 20.07
1973 .. 99.74 | 38,01 19.25| 18.76 ) 61.73 ] 2.74| 1.96} 2.41 | 1.66 | 18.71 | 12.85 | 2L 40
1974 _ . 112. 40 46. 01 22, 62 23.30 166.39 | 3.18! 2.54 1200} 2127 20.55)13.96 | 22 05
98 L. 114.24 | 48.47 ) 22.08 | 26.40|656.77 | 8.82| 2.8;,|1.91| 268} 20.40)]| 13.36 | 20.87
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
)3 GRS 111. 40| 45,32 | 22.50 | 22.82{66.08| 3.07| 242|221 | 1.84|20.97 | 13.94 | 2163
1§ 3 S 113. 99 | 47.04 23. 08 23.96 | 66.94 | 3.27 2,68 | 1. 84 2,161 20.16 | 14,01 22, 84
IVl 116. 22 48, 08 23. 28 24.80 | 68.14 3. 56 3.05 | 1,81 2.71 1 20.93 | 14. 04 22, 04
1975: Yoo L. 114,57 | 45,05 | 2286 | 26,20 | 65.52| 3.76 | 2.30|2.09] 2.82|20.28 | 13.36 | 20.82
D e ————
ITs .. __ 118.89 | 47.64 21. 86 25.80 { 65.74 8. 66 8.0; ] 1.83 2.44 } 20 827 84. 60
Ors_ __.__._ 118. 87 48.77 | 21,81 26, 96 | 66. 10 8. 82 2.97 | 2.09 2.61 % 20.87 38. 84
Ivs, . ____ 115, 88 48. 66 21. 84 D6.61 | 66.82 § ool e oo emmaa e e

}Excludes agricultural business; real estate operators; medlcal, legal, educa- NOTEZ.—Anpual total 19 the sum of unadfusted expenditures; {
ﬂo’nal. and cuitural service; and nolg)roﬂt organizations, > 8 necessarily coincide with the average of seasoniauyogdmxs%ed es, + does not
'Imludw trade, service, construction, finance, and insurance. These figures do not agree with the totals inctuded in the gross national preduct
\ ]Esﬂmates based on expected capital expenditures as reported by business  estimates, principally because the latter cover sp‘lcultumﬂnvestment and alse
1 late A,Drgagd May ms'a?z’f’“d” adjustments when necessary for systematic  certaln equipment and construction outlaya charged to current expense,

Digitized for FRASER Source: Department of Commerce, Bureau of Economic Analysls, 9
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES

STATUS OF THE LABOR FORCE

Civilion employment (seasonally adjusted
(42,000). An increase in nonfarm employment

employnient.

) rose in
{250,000

June for the third consecutive month, but the increase was small

) was nearly offset by a relatively large decline in form

MILLIONS OF PERSONS®

MILLIONS OF PERSONS®

SEASONALLY ADJUSTED w
1 90 ' %0
CIVILAN LABOR FORCE |
Ay,
- ) '\—// ,“w....u-“""""* i B N
,/-/"’-— i S !
/ l'l““'" lm"“ - EMPLOYMENT x
- 80 - R . —ﬁ %o
: B el et e
- R
L . 7
70(‘; . ™~ °
10 10
. . UNEMPLOYMENT =
Cd
. -‘—’
: 5 . . -____-— - | . P iy g s W0 T . —.5
- _-_.--—,—--n‘:“,-'- .

oIJ_L|I_!II'I|:lllll'l‘LllJllll'L'lll l!lJ]]llll_.l'lllJ||l_l_¥l [ RERERERERN) lllll‘lllllo
PERCENT OF CIVILIAN LABOR FORCE - PERCENT OF CIVILIAN LABOR FORCE
. rUNEMPLOYMN'RA'rFE ) = ] sEAsoMALLY ADIUSTED T - '

8! 8

0 . K P . .

1969 1970 1971 1972 1973 1974 1975

1§ YEARS OF AGE Ao m/:n.

SOURCE DEPARTMENT OF LASOR . COUNCIL OF ECONOMIC ADVISERS
Total Civilian em- Total ivili ; i
la% :r ployment la(i) ; Civilian employment : ! Labor
force Nop- | Unem-|i force | Civilian N Unem-|Unemployment j "0/

Period ! (includ- oD ploy- || (includ- | labor Agri- on- | Tioy- fjrate (percent of | hartici-
~ '"ing Total | %8%" | ment ing force | Total | cul- | 88" | ment || eivilian labor i o\
{ Armed | . . t%‘;tl Armed . - | tural tcul-] foree) i rate!
: Forces) Forces) ura ;
Thousands of persons 16 years of age and over Percent
1971___| 86,929 | 79, 120 | 75, 732 | 4, 993 86,920 | 84, 113 | 79, 120 3,387 | 75,732 | 4,993 D9 juceeao IoB8L0
19'_7_2*-- 88,991 | 81,702 | 78,230 } 4, 840 ; 88,9001 | 86,542 | 81,702 | 3,472 | 78,230 | 4, 840 56 oot 610
1973*__| 91, 040 i 84, 409 | 80, 957 | 4,304 .|| 91, 040 | 88, 714 | 84,409 | 3, 452 | 80, 957 4, 304 4.9 | ool o6l 4
1974.__' 93,240 ' 85,036 ' 82,443 ' 5, 076 ' 93,240 ' 91,011 | 85,936 ' 3,402 ' 82,443 | 5, 076 5.6 e T6LS8
' Unadjusted | ) Seasonally adjusted ]UJ;‘:gI' S;S;Z':zﬁy .
1974: : ! ; i
May.| 92,158 | 85,785 | 82,181 | 4, 144 | 92,983 | 90, 768 | 86,068 | 3,497 | 82,565 | 5, 6911 461 5.2 6L8
Junc.| 94,758 | 87, 167 | 83, 272 | 5,380 || 93, 068 | 90, 857 | 86,088 | 3, 835 | 82, 755 ﬁﬁ 769 | 58| 6.2 618
Tuly_; 95,496 | 88, 015 | 83,091 | 5,200 || 93,508 | 91,283 | 86,403 | 5,433 [ 82,970 | 7,880 | 56| 55. 2.0
Aug.t 04,679 | 87,575 | 83,724 | 4,885 | 03, 419 | 91,199 | 86,274 | 3,451 ) 82,828 | 1,925 | 5.3 | 441 618
Sept.| 93, 66! 86, 242 | 82, 679 .E, 202 || 93, .9%9 91,705 | 86, 402 | 8, 489 | 82, 013" 5, 303 5.7 6,8 .. 620
Oct..| 94,105 | 80,847 | 83,312 | 5,044 |\ 94,057 | 91,844 | 86,304 | 5,440 | 82,864 {5,540 | 551 6o} 629
. Nov.i 03,822 | 85,924 | 82,700 | 5,85 j| 93,921 | 91,708 | 85,689 | 3.575 | 82,31, | 60191 2] 6.6 619
jobce-| 93,538 1 85,220 | 82,261 | 6,106 | 94,015 ; 91,805 | 85,202 | 5,350 | 81,86; 6,601 G.7| 72i 6L8
Jan_| 93,342 [ 82,000 | 80,082 | 8, 180 || 94, 28/ | 92 091 | 84 ” ‘ " g
Feb| 93,111 | 82,604 | 79,714 | 8,300 || 95,700 | 91,511 7 o0 3 o0 gcl)', Tot 5’,%3 poav| ZE0 g
Mar.t 93,503 | 83,036 | 80,048 | 8,359 l'o4 027 | 91,820 | 83,849 | 3,265 | 80,584 | 71980 | o.1| 871 6L6
Apr.| 93,564 | 83,540 | 80,377 | 7,820 || 04, 457 | 98] 202 | 8}, 086 | 528 | 80,848 | £176 | 86| Sob L3
Moy.| 93,040 | 84, 146 | 80, 524 | 7,623 || 05, 121 | 92,940 | 84,402 | 5,512 | 80,890 | 8,538 | 8.3| 9.2} o621
June 96, 101 | 85, 444 | 81,575 | 8,569 || 54,618 | 92,340 | 84,444 | 8305 | 820150 | 7806 | o 1| 86l 617
S U G L LD P [ ety LIl Wt e 1 et o TSRO PO 151

added 60,000 to the labor force and to employment.
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SELECTED MEASURES OF UNEMPLOYMENT AND PART-TIME EMPLOYMENT

The seasonally adiu'sted unemployment rate fell by 0.6 percentage point in June to 8.6 percent. However, in years
of high unemployment, the seasonal adjustment procedure overcorrects for seasonality in June, and the *irue"
seasonally adjusted rate may not have changed from May to June.

PERCENT PERCENT
SEASONALLY ADRYSTED
v - :l
0 {10
- =
8

LABOR FORCE TIME LOST

=7 /'E/'“
4\‘\\—'_‘“‘ é
.......... \
l“-va"}\/w\.‘ ~,
UNEMPLOYMINT RATE, EXPERIENCED ™ 7.
WAGE AND SALIARY WORKERS e T
- UNEMPLOYMENT RATE, 4
g 4 ) ALL CIVILAN WORKERS
[ S —~~— -
\",V/\L—\—/
I
2/ —/ —UNEMPLOYMENT RATE, 2
I MARRIED MEN
/I,l_l_'illltut teyvr by AEARARNENERARERARERNEEARRERNENARRAANNIREERR I RARSNRLANRRN|
1969 1970 1971 1972 1973 1974 1975 . Y
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMWC ADVISERS
T P Unembloyment rate " Persons at work in nonagricultural industries
! (percent of civilian labor : " by hours worked per week?
force in group) : Under 35 hours
. Experic Labor EER Part-time for Part-time for
Period : e?t):ed Married || force --| cconomic reasons || economic reasons
All | eneee | men- [ltimelost! Olver 40 51’;5-40 Total
. ' workers | ary (wife xou.rs ours 0to% | Usually | Usually || Usually | Usually
' . workers present) S : full- part- full- part-
- . : . time® | time¢ || time® | time*
—\
. Perecent Thousands of pergons 16 years of age and over
1(5'1} ____________ 5.0 5.7 320 - 6.4 19,0051 35,752 { 16,298 | 1,184 ) 1,250
{372 ____________ 5.6 53 2.8 6.0 | 20,320 | 36,794 | 16,540 | 1,081 | 1,327
1?73 ............ 4.9 4.5 2.3 52 || 21,284 | 37,426 } 17,473 | 1,074 | 1,237
L5 S 5.6 5. 2.7 6.1 20,241 | 38,767 | 18,275 | 1,308 | 1,401
. Seasonally adjusted . j [inadjusted Seasonally adjusted
1974: May_ [ ___ i 621 4.9 2.2 5.7 || 21,323 139,775 | 17,638 | 1,147 | 1,265 || 1,249 | 1,491
June___" 7 | 52, %o 2.6 5.6l 20,038 1 39,734 | 16,325 | 1,314 1,645 || 1,195 | 1,266
July_____C I 5.1 2.7 5.8 || 19,702 ; 88,028 y 15,123 | 1,124 | 1,992 (| 1,168 1,292
Aug.. ] ' szl o7 5.8 19,842 ; 38,476 | 14,815 ; 1,823 | 1,871 || 1,180 1, 377
Sept._ ... G 8 5.5 28| 641 2165330905 ! 16,737 © 1,280 | 1,370 1,269! 1,589
Oct..._ 7~ gol &7 3.0 6.¢ 1l 21,737 1 80:877 | 17,760 | 1,283 | 1,368 || 1,877 | 1, 552
Nov.. . 7. 6.6 6 2 3.8 7.2 || 20,257 | 39,345 ; 19, 831 1, 16 1, 412 1,575 1,605
Dee_.. 0 Po7e 6.9 3.8 7.9 || 19,787 | 30,247 | 19,765 | 1,746 | 1,351 || 1,847, 1,528
1975: {,ml ....... &2 7.8 48 8.9 1l 18,583 | 39,370 ! 18,758 | 2,123 | 1,474 )| 2,087 | 1,800
AeP-aeon o 8.2 7.9 57 59| 17,802 | 37,821 | 20,653 | 2,086 | 1,516 || 2,047 | 1,700
Mar_____| 8.7 8. 4 5.2 0.6 |l 187481 | 39131 | 19/000 | 1,906 | 1,777 || 1,887 | 2 029
-\\Dr ------- ) 88 5.6 o7 1 18,461 | 40,313 1 18,486 | 1,825 | 1,635 || 1,883 | 2 oot
May______ 9.2 89 5.8 50|l 10,051 | 30,748 | 18,105 1,619 | 1,792 || 1764 | 2118
- sane. . ___ 8.6 8.6 5.7 1 89l 18,438 | 39,485 | 17,710 {5 1,681 |32, 371 1,680\ 1,824
- Man-hours lost by 1p loyed -time 4 Primerily includ h Id find en}; t-tim k:
Bl pereens of DOLentialy taslisbis labor torce mambodrs, . ORI R arago nours workad: Bsnany fuliimme, 24.4; Gaaally part thme, 183
'°'§i‘§3‘,',‘52$};§ g!lt ;,ot‘i.‘;“fv‘%‘,’ﬁ‘}.‘,‘,“;3&,,“?;3;8{;";3“332‘:,1&,",{: i‘fh%?sl. gz:éu‘?:t g, Source: Department of Labor, Bureau of Labor Statistics
. * Includes r?putes'h
D|gmm@,;ﬁgagﬁgwgoggﬁgd%ﬁzgn& r?:ﬁ?&i% .ol slack work, material 11
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UNEMPLOYMENT INSURANCE PROG

In June, insured unemployment vnder State programs average
adjusted insured unemployment rate dropped from 7.0 percen

RAMS

d 2.1 million more than a year earlier,

The season
t in May to 6.7 percent in June, ally

MILUONS OF PERSONS

MILLIONS OF PRSONg

WEEKLY INSURED UNEMPLOYMENT ]
(STATE FROGRAMS)
é é
4 V 4
_ﬁ—\ 1974
e et /
-—""‘--..--"-/_ ------ -,-"" ..... e— --_"""\,..-..
R 1973 N
0 P I IV EL AT IR AN A UV ENUN A AT S AN B0 AUST AN 20 AU ST S B S WE S AN S S S US AR Y SN AW A A IR IR
JAN FEB. MAR APRIL MAY JUNE Juty AUG SEPT, ocCr. NOV, DEC,
SOURCE: DEPARTMENT Of LASOR COUNCIL OF ECONOMIC ACVISERS
R ————— ]
- All programs State programs
Insured | Total Insured unem- Benefits paid
upem- | benefits Insured ployment as per- | ————
Period Covered | ploy- a_xld unem- | Initial |Exhaus-| centof covered | Topa) | Average
employ- (merﬂ ions | ploy- | claims | tions employment (mil- | weekly
ment | (weekly f ol | ment Unad- | Season- | lions of | check
e | lars)i iusted | @ty ad- | dollars) | (dollars)
age) s ) Justed
Thousands Weekly average, thousands Percent
197) e 59, 376 2,313 [6,214. 9 2,150 295 38 41 . 4,957. 0 54,02
1972, e cae 2, 185 |5, 510, 5 1, 848 261 35 3.5 e 4,471, 0 56. 70
1973 » 1,783 |4, 527. 0 1, 632 246 29 2,7 Jemccaaaa 4, 007. 6 59, 00
1974 » 2,578 (6,933.9 2, 262 363 37 3.5 |emcaeann 5,974. 9 64. 25
1974: Muy 2,278 584. 5 1, 934 237 39 3.0 3.3 486, 4 62. 69
2,161 472, 4 1, 834 269 40 2.9 3.8 383. 4 62, 50
2,200 | 54L 6 1, 989 340 41 3.1 3.3 459. 1 62, 93
2,153 525. 3 1, 874 283 40 2.9 8.8 444. 9 04, 14
2,081 478.1 1, 783 274 35 2.7 3.6 381 0 64.23
2, 246 530. 3 1, 947 348 34 3.0 3.8 442, 0 65, 20
2, 825 561, 3 2, 499 480 36 3.8 4 3 485.0 65. 49
3, 910 848. 3 3, 550 703 42 54 8.0 745. 9 67.22
1975: 5,213 [1,256.7 | 4,752 | 795 50 72| 45,1282 67.8
5,751 (1,313, 4 5,108 609 58 7.8 6.0 11,165, 1 68. 75
5,886 |1,418.5 | 5,091 510 63 7.7 6.4 ]1,250.4 | 68.81
5,670 |1413.7 | 4,779 463 60 7.2 6.8]1,201.8| 6889
Y (12 S 4,714 |1,301.5 | 4 282 401 61 6 4 7.0 1,279.1 [ 6894
June »_____________IT_TTTT 4,805 [1,199.7 | 3,888 426 57 590 6.7 |1,086.3] 0897
Week ended:
1975: June 7o [eeemeees 5,004 [acoceaae. 4,074 443 | [+ 300 T PSS ORI
S 2 SN HS, 5,043 |oeucno. 4,019 420 1 7T T (i35 1N I ISR I
] S 4,928 |27 07C 3, 891 429 |JTTTTTT 5.9 | T e
28 e 4,532 | ___..__ 3, 546 407 L1110 3 3 I NN A
July S |eaeeeean 4,918 .. 3, 859 459 |coeee_ 3% 3 PR N N
b I SO SOOI IS NI AU L3I N S R I SR

1 Begluning with Janvary 1973, monthly data include extended benefits,
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NONACGRICULTURAL EMPLOYMENT

Total nonfarm payroll employment was 76.5 million in June, essentially unchanged since March, and again 2.4
million below the peak in October. Employment continued to decline in durable manufacturing and contract con-

struction.
MILLIONS OF WAGE MILIONS OF WAGE
AND SALARY WORKERS  (SEASONALLY ADJUSTED) AND SALARY WORKERS  {SEASONALLY ADJUSTED)
(ENLARGED SCALE)
80 ALl NONAGRICULTURAL 18
. ESTABLISHMENTS —N -
76 \/ \— ™~ r—"—\.— — -
~ 16— ] \\
/ . ~ WHOLESALE AND RETAIL TRADE
72 - ..
3 “ oo
T NONMANUFACTURING = | JEp— L A
A —-— -
“ {PRIV. 1;2_ ——‘---_-___L-_-J_ —— 12 l!!r-—-— [l SERVICES
- - - - < & NG
BT 17 o )
@ L. | \ v i
L i S puraste N,
< N w MANUFACTURING
24
i MANUFACTURING i _ maléi'o”ﬁlﬁ -
20 pateestve) 29 —
:‘-‘.—M %\—- J 8 ..,.M-
16 ;; | CONTRACT E§
PN - [ CONSTRUCTION h
2 4 oy ==
GOVERNMENT
a'll_l_L|lJ_lJll IJll_l_‘le_l_t III!"II‘IIJI!I[I!II!I 2 Ll|v|'||l||4119|lLLL(| [ESENERENET) lll!]lllj_l_l‘
1972 1973 1974 1975 T 1973 1974 1975
SOURCE: DEPAXTMENT OF LABOR, COUNCR OF ECONOMC ADVISERS
[Thousands of wage and salary workers; ! seasonally adjusted]
Manufacturing (private) Nonmanufacturing (private) Government
Trans- Finance
Con- Whole- | Y
Period Total 1 Non- tract psrta- sale ::gg;' State
Total {Durablely, oyle| Total |Mining| con- | 98 and ' [Services|Federal] and
goods and i1 | ond local
goods strue- public retai real a
tion | iilities| tT29e | estate
1060 ... 70,442 | 20,167 | 11,895 8,272 | 38,073 | 619 | 3,525 | 4,435 | 14,704 | 3,562 | 11,228| 2,758 | 9, 444
L 70,920 | 10,349 | 11,195 8, 154 | 30,010 | 623 | 3,536 | 4 504 | 15,040 | 3,687 | 11,621| 2,731 | 9,830
1971 ...... 71,222 | 18,572 | 10, 597| 7,975 | 30,762 | 609 | 3,639 | 4,457 | 15,352 | 3,802 | 11, 903} 2, 696 | 10, 192
1372 ...... 73,714 | 19,090 | 11, 006| &, 084 | 41,284 | 625 | 3,831 | 4,517 | 15,975 | 3,943 | 12, 302 2, 684 | 10, 656
19";?4_- ..... 76,833 | 20, 054 | 11,814} 8, 240 | 43,037 | 638 | 4,028 | 4, 646 | 16,665 | 4,075 | 12, 986! 2, 663 | 11, 079

...... 78,334 | 20,016 | 11,837| 5,170 | 44,034 | 672 | 3,085 | 4,699 | 17,011 | 4, 161 | 13, 506| 2, 724 | 11, 560

1974: May_| 78,357 | 20, 151 | 11,908 8,243 | 44,010 | 668 | 4, 066 | 4, 701 | 16,004 | 4,161 | 13, 429! 2,711 | 11,476
June..| 78 421 | 20, 184 | 11, 059 8, 225 | 44,036 | 669 | 3,904 | 4,608 | 17,031 | 4,156 | 13,488 2, 715 | 11,486
July__| 78,479 | 20, 160 | 11, 959| &, 210 | 44,068 | 675 | 2,920 | 4,693 | 17,107 | 4,157 | 13, 516) 2, 735 | 11, 507
Aug_i 78 661 | 20,112 | 11, 809| 8, 213 | 44, 223 676 | 3,963 | 4,701 | 17, 140 | 4,168 | 13, 573| 2, 740 | 11, 586
Sept..| 78, 844 | 20,112 | 11, 906| 8, 206 | 44,289 | 682 | 3,939 | 4,679 | 17,166 | 4, 176 | 13, 647| 2, 747 | 11,696
Oct...| 78,865 | 10,982 | 11,841 8, 141 | 44, 352 | 692 | 3,911 | 4,699 | 17,160 | 4, 185 | 13, 705| 2, 748 | 11, 783
Nov__[ 78,404 | 19,633 | 11, 611| 8,022 | 44,203 | 693 | 3,861 | 4, 697 | 17,048 | 4,183 | 13,721| 2,746 | 11, 822

-l 77,690 | 190, 146 | 11,291| 7,855 | 43,956 | 662 | 3,798 | 4,668 | 16,912 | 4,182 | 13, 734! 2,738 | 11,850

1970-{;%--- 77,227 | 18,718 | 11, 010] 7,708 | 43, 879 700 | 3,789 | 4,607 | 16,863 | 4,173 | 13, 747| 2, 733 | 11, 897
I\eb... 76,708 | 18,207 | 10, 722{ 7, 575 | 43, 626 702 | 3,596 | 4,561 | 16,832 | 4,164 | 13,771 2,733 | 12, 052
Tar__| 76,368 | 18, 146 | 10, 635| 7, 511 | 43, 414 706 | 3,486 | 4,512 | 16,799 | 4, 157 | 13, 754| 2,732 | 12, 076
,{xlpr-- 76,349 | 18,090 | 10, 554| 7, 536 | 43, 400 703 | 3,475 | 4,511 | 16,794 | 4,163 | 13, 754 2, 729 | 12, 130

oy »-| 76,439 | 18,113 | 10, 521| 7, 592 | 43, 423 709 | 3,469 | 4,497 | 16,813 | 4,160 | 13,775 2,730 | 12, 173

unez_| 76, 464 | 18, 099 | 10, 496 7, 603 | 43, 445 713 1 3,417 | 4,405 | 16,858 | 4, 164 | 13,708 2, 716 | 12, 204

ot
malgﬁ;g?ne: atu full-and part-time wage and salary workers in nonagricultural are not at work because of industrial disputes; and which are based on 8 sample
which n, clu:; #Who worked during or recelved pay for any part of the pay period of tho working-age population, whereas the estimates in this table are based o
:%n:, domesti?sg‘:nlgg :!tl ‘tihe month. E‘x%ludes proprietors, '1§eltf‘;lend1p OYI.&(]I per- reports from employing establishments.
tivhm‘:glﬁ, got comparable wi?ﬁ'f&'m:‘e’s Lxenﬁmﬁﬁﬁi en?moyfrfm otr 2{1% Source: Department of Labor, Bureau of Labor Statistics:
) "“’gg& or force, shown on p. 10, which include proprietors, self-cmployed 13
Digitiz&trs8pd-domestie servants; which count persons as employed when they

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



WEEKLY HOURS OF WORK ~SELECTED INDUSTRIES

The seasonally adjusted workweek of private nonfarm payroll workers was 36.0 hours in June, unchanged sin
February. The length of the workweek fell by 1.3 hours in contract construction.

HOURS PER WEEK [SEASONALLY ADJUSTED}

HOURS PER WEEK (SEASONALLY ADJUSTED
4

3
46
TOTAL NONAGRICULTURAL PRIVATE MANUFACTURING
44 A4
é - - —_— : 42
. _ W
% £ ' "v—
| ~ N | w ~
36— - P ——— 36 |
344||u||||||| ].I]_IJ[LL'LL NYRREERRAR I]_I_l['llLL_l‘l '34flﬁull'll[L[ NENRRRERET! qullnul!-'u.!”,"
1972 - 1973 - 1574 . 1975 1972 1973 1974 i 1975 .
2 2 - — - :
CONTRACT CONSTRUCTION - : : RETAIL TRADE - ﬁ"!
2 _ . 40 o e e ] . |
38 - - 38

IS A 3
3} ; VY

U fmam :

3o,u1|||l||n||||li]|.-u_u EERERERREN) l-ulv'ul_y_\!'nJ l301|r||n||||n lII"l'I'LlliIIJJ_L;:!;"Il‘l:l'lljv'll-l|...
T 1973 1974 1975 1972 : 1973 l 1974 ' wrs
. SOURCE: DEPANMSNT OF LagoR - ... ) _ - .  COUNCIL CF EZONOMIC ACVISES

{Average hours per week!]

| Total - .. Total . o
Period | nonagri- -| Manufac- S)?gtmct Retail nonagri- | -Manufac- Contract Retail
cultural turing ti ruc trade 3 cultural turing counstruc- trade 3
privatez | - . on private.? ] tion
-Unadjusted Scasonally adjusted
38 6 41. 3 37. 6
38.0 40. 6 37.7
37.8 40. 7 37.3
37.7 40. 6 37. 9
37.1 39.8 37.3
37.0 39. 9 37.2
37.1 40. 6 36,9
37.1 40. 7 37.0
36. 6 40. 0 36.9
36. 6 40.3 36. 7 32.5 86.7( - 40.8 6.7 ; 38.¢
?u. 0 40. 4 37. 6 33.1 36.7 40. 1 36.9 | 82,7
37,1 40. 0 37.9 33.7 36.7 40. 2 $6.5 | 3.
371 40. 1 37.6 33. 6 386.7 40. 2 36, 4 2. ¢
36. 8 40, 3 37.5 32.6 86. 7 40.0 86.5 ! 32.¢
36. 6 40, 1 37. 9 32, 2 86. 6 40,1 .21 83
3(; g 39. 7 36. 5 32. 1 36. 2 30. 5 87.1; 32.
36. 5 30,9 36. 8 32,7 36. 4 89. 4 375 4.,
3_'_) 8 38. '1' 35. 4 31 8 36, 2 89, 2 37.1: 33,8
.{-'3. Z & 8 35. 3 31. 8 36.0 38, 8 36, 6 | 32,¢
35.7 38, 7 34.7 3L9 35.9 38. 8 3401 - 88
35.7 38. 9 36. 3 31,9 36. 0 89. 1 s6.7 ! 32,4
35.9 39, 0 36.9 32,1 86.0 89.0 36.9 | 82.¢
36. 3 39. 4 36. 3 32. 8 36, 0 80. 1 85.6 ! 32,
f_ gg:,a relete to production workers or nonsupervisory emiployecs, Source: Department of Labor, Bureau of Labor Statistics.

: {ncludes other private industry groups shown BER
® Ineludes eating and drinking placc:? grout waen p. 14

14
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AVERAGE HOURLY AND WEEKLY EARNINGS - SELECTED INDUSTRIES

Average hourly earnings of nonfarm payroll workers increased by 2 cents (5.5 percent annual rate) to $4.49 in June

and were 28 cents (6.7 percent) above a year earlier. The adjusted average hourly earnings index for manufacturing
increased at an annual rate of 8.9 percent in June.

L
DOLLARS DOLLARS
AVERAGE HOURLY EARNINGS . o AVERAGE WEEKLY EARNINGS
7.00 v P 280
5 ,..,.‘-df’, | i CONTRACT o .
A’ CONSTRUCTION. /" WA ¢™ i
Vad IR /! NS
6.00 "‘J’\"‘ coNTMC[ 240 " ”’ “7":
Y
CONSTRUCTION 7\ r’ N
» -1 d "’ ‘hv# -
e
500 200
e
B MANUFACTURING _.,,,«‘“"' - - 5 MANUFACTURING ot ]
e N— f“"’ﬁwf
400 _‘_,._"/"-/'ﬂ' 160 e LA v / Nt ———
Lo R
oo\ -
L TOTAL NONAGRICULTURAL R X /'Q' -
PRIVATE J— /”;; AL NONAGRICULTURAL
200 s - PRIVATE
et i
cmmmpmn T RETAIL TRADE Y
L L TP g
RETAIL TRADE 7] [ ML T g T
Ul PR T g
L g
200 80
'"—'—ll|||||'lJ_L|||L|_llll l|||'ll|"l l'lll'llJ_Llh N IIIII'J_[II! ]l!l"llll' l|l|[l_|llll l!‘llll'||4l_1‘
1972 1973 1974 975 T 1973 1974 wis Y

SOURCE: DEPAXTMENT OF LAMOR - COUNCR, OF ECONOMIC ADVISERS
S

[For production workers or nonsupervisory employees)

Average hourly earnings—current dollars | Average weekly earnings—current dollars M‘;‘,’,‘Xﬂ’;’;ﬁ};’;"“
: Average
Adjusted | ©

: Total Contract Total Contract weekly

?erxod nonagri- %\’fa&u- con- Retail | nonagri- ?j&';‘:’ con- Retail e;t:;?:il:y . | enrn:

cultural -cn re struc- trade ? | cultural ing | strue- trade 3 10672 *| ings,

private? | 106 tion private? | 178 tion 1001 1967

—_— ) dollars ¢
$2 56 $2. 72 $3. 89 $1. 91 $08. 82 | 8112 34 | $146. 26 368. 57 I, 95. 6 $115. 58
2. 68 2. 83 4. 11 2. 01 101. 84 114. 90 154. 95 70.95 1 100.0 1 114.90
2 85 3.01 ‘4, 41 2. 16 107. 73 122 51 164. 49 74,95 | 106, 1 117. 57
3. 04 3. 19 4. 79 2.30 114. 61 129. 51 181. 54 78. 66 || 112. 4 117, 95
3 22 3. 36 H, 24 2 44 119, 46 133. 73 195, 45 82, 47 ‘ 119, 4 114, 99
3 4 3. 57 5. 69 2. 57 127. 28 142, 44 211, 67 80. 61 127.3 117, 43
3. 67 3. 81 6. 03 2.70 136.16 154, 69 222,51 ! 90. 99 | 135.1 123. 46
3. 92 4. 07 6. 38 2, 87 145, 43 165. 65 236. U6 95, 67 | 143. 6 124, 46
4, 22 4. 40 6. 76 3.10 154, 45 176. 00 249, 44 101, 37 i 156. 0 119, 16
|
4.17 4, 33 6. 60 3. 08 152, 62 174. 50 242, 22 100. 10 | 153. 7 119. 93
4,21 4,38 6. 65 3. 10 155, 77 176. 95 250. 04 102. 61 155. 2 120. 46
4 22 4, 42 6. 68 311 156. 56 176. 80 253. 17 104. 81 156. 3 119. 46
4. 26 4 44 6. 86 3. 12 158, 05 178. 04 257. 94 104, 83 157. 6 118. 77
4. 35 4. 53 7.01 3. 16 160, 08 182, 56 262. 88 103. 02 159. 6 120. 34
4, 37 4. 56 6. 99 3.18 159. 94 182. 86 264. 92 102. 40 ' 160. 9 119. 52
4, 36 4, 58 . 7.00 3. 18 167. 83 181. 83 255. 50 102. 08 l 162, 2 117. 84
4, 38 4 65 7.05 3.18 ) 159.87 183, 54 259.44 ! 103. 99 164. 2 119. 40
1975: J,“n ------- 4, 39 4,65 7.07 - 3.24 157. 16 179. 96 250,28 : 103. 03 165. 3 115. 29
Feb... .l 0t 441 4. 67 6.99 | 3027 157.44 | 179.80 | 246.75 | 103,99 || 166.2 | 114 38
Mar______ 4, 43 4. 71 7. 14 3. 27 158. 15 182 28 247.76 | 104.31 167. 6 115. H1
‘_.,t L e ee 4, 44 471 7.12 3.29 158. 51 183. 22 2i8. 46 104. 95 168. 3 115. 52
3 ay ?__ .. 4, 47 4 73 7.09 3. 31 160. 47 184. 47 261, 62 106. 25 169. 2 115, 80
uner, ___ 4, 49 4,76 7.16 3. 32 162, 99 187. 54 2569, 91 108. 90 170. 4 116. 77
]
:iﬂulgg‘;ggn:‘mgﬂmtfnmdumy. groups shown oa p. 13, ¢ Enrnings in current dollars divided by the consumer price index, 5
djusted to exclude the eflects of overtime and interindustry shifts. Source: Department of Labor, Bureau of Labor Statistles:
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PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION

Industrial production increased 0.4 percent in
consumer goods and nondurabl

and durable indust

ei
rial materials.

A

June following 8 consecutive months of decline. Increased outpyt of
adustrial materials in June more than offset further declines in business equipment

Index, 1967 =100 ISSASONALLY ADJUSTEE) Index, 1967 =100 (SEASONALLY ADWSTED] z
o ——
TOTAL UTILITIES AND MINING :
40 160 - T
|- /\4'\/\/ |
100 T e L 120 1= NG —
B - :’_‘_‘f'-'..’ _&ﬁ-—,-‘f-f -f-‘.tbvf\\ "-.~ B -
gobosrsalogyrelpeoretorsinfovinalongny ERTAINIT 100 NERTINTRARIRURRRIRRRATARRSR R ARSRTY INNERERRRNT]
. 1972 1973 1974 1975 - . 1972 1973 1974 1975
MANUFACTURING - ' | MARKET GROUPS _ ’
- 14 -
"o NONDURABLE INTERMEDIATE PRODUCTS -
o 2 L L ToL LT - - ' T “u’.«"'w
i Q—-.f I b il \' - o e’ hf‘aﬁﬂmg‘“‘:‘ 1
"‘ pS —_— ‘. N
e ..\ 120 |——m R—
20120 = \.\_,. . N s . MATERIALS W
. DURABLE TN e FINAL PRODUCTS \ -
\, ' i -
100 — 100 | — -
J]L'l'l'!ll l‘llll'lll"“']LLII[J_IL‘J'I"]KI" l‘_l_lJlllJ_lJ IL’I_LI'I'J_!_[ ;llj]’llll!ill]LlllllL
1972 1973 1974 1975 1972 1973 1974 1975
mmummaﬁmlsmm .CQ'JNC“-WICONOMII;
- [1967=100, seasonally adjusted] S
Total ' . Industry l\..Iairket '
Peried ind‘;ls' - Manufacturing v - Final'products . . . Inte;' '
*eric trial . i Ry I Naps S P o Mate-
d _. |’ Mining | Utilities | °. Con- A mediate :
Pron | Total |Durable dgr(;?)lé ' Total | sumer El;)‘gl;lz' products| Tizls
. . . . goods
1967 el 100.0 | 100.01 100.0 | 100.0| 100.0'| 1200.0| ~100.0 1" 100.0| 100.0 {- 100.0 | 160.0
1968 .- 105.7 1056. 7 105. 6 106.0 [.;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 11951 109.0 | 1111 |° 106. 1 112. 0 1124
1920 ____________ 106. 6 105, 2 101, 4 110.6 | 109.7 | - 128.3 | 1045 {' 110.3 [ ' 96. 3 111. 7 107, 7
1971 ... 106, 8 | 105. 2 99.4 1 113.5 107. 0 133.9°] 104.7 {1157 |. 80.4 112. 5 107. 4
1972 ... 115.2 | 114.0.( 108. 4 ; 1221 108.8.) 143.4 {"111.9 . 123.6 | ~ 95. 5 121 1 117. 4
1073 ... 125, 6 125, 1 122, 0 120.7 | "110.3 152.6 | "121.3 | 1317 106.7 | -131.0 120.3
1974, _____. 124.8 124. 4 120. 7 129.7 | '109. 3 149.9 | 121.7 128. 8 111. 7 128. 3 127, 4
1974: May._.___.| 125.7 12.:5. 7 122.1 130. 9 111. 0 149. 1 122, 4 129. 6 112. 2 129, 2 129.1
C Junq _______ 125.8 1 125.6 1 122.1 130, 7 110. 2 150.6 | . 122, 5 130. 3 112, 0 128, 9 128, 8
July.__.._ 125. 5 125. 2 121. 6 130.8 1 110.2 1562.4 | 122,8 ). 130.0} 113.0 127. 8 128.0
Augoo.oo__ 125. 2 125.2 121, § 130, 4 107. 3 152, 7 122.1 1290. 8 111, 4 128, 6. 128, 5
Sept_ao_ . 125. 6 125. 5 122, 1 130. 5 109. 2 153. 1 122, 6 128. 8 113. 8 127. 6 129. 3
Oct .. 124. 8 124. 6 121 6 128. 9 110. 5 1512 122.3 |.128.2 |, 114.0 125. 3 128. 1
Nov....___} 1217 120.9 11729} 125.4 | -105.0 152.3-(.120.9 | 126.3 |:.113.2 123.0 |. - 1221
Deeo . 117.4 116. 1 112, 2 121. 9 104. 4 162.6 | 1118.2 ) 123.4 0110, 7 120.5 | 114.8
1075: Jan~..___. 118.7) 11L8 108.2 | 117:2| 107.0| 15217 “114.9 | 120.1 | 107.8 | 117.6 |+ 110.3
Tebooo_._ .. 111, 2 109. 3 104 8 115.6 | 108.6 150,91 113, 4 118.9 ( 105, 3 115. 1 107. 4
Mar __._._.] 110, 0 107.7 10?. 5 113.7-1 -108.9-| 154.0- | --112. 2" -118. 2 103, 9 | -112, 7: 105.9
Apro.__._._ 109. 9 107.7 103. 1 114, 3-1 108. 5 153.0 1 112.7 | 119.3 103.3 | -113. 9 105.1
May»____. 109, 6 107. 4 102.0-f 115,31, 107.7 151. 7 113. 1 120.7 | -102. 4 112: 4 104. 4
Juner______ 110.0 107, 8 10.1. 7 116.6 ‘107."4 153. 9 113.2 - 12L.7 101. 4 112. 5. 105. 1

Bource: Board of Governors of the Federal Reserve Sys}.em.‘ ’
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PRODUCTION OF SELECTED MANUFACTURES

Praduction of most durable manufactures declmed further in June whzle most nondurables rose for the |h|rd

consecutive month.

INDEX, 1967=100 (SEASONALLY ADJUSTED)

INDEX, 1967=100 {SEASONALLY ADJUSTED)
140 160
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EQUIPMENT Ao T o PRNTNG 1, -
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80 o=y 100
RIERRIAERENENRIRRARRERTAIRREXS ARRRTINIRRTARNIIN) NIRRT ININERAE IR RACIRERNENERIERNIRRTIRARIRT!
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Mo ARG WAL e
© PROD! I" ”, . .
: Q,— RSN, - = FOODS AND TOBACCO _ .
4 A, T
120 — : 120 [~ e eagfel
FALS AN STl .
. v -/ -
100 N\ 10
golureertoseasbocnnglonnaalnonoatvevnndeesestoneygs TTETI IS NSRRI TIARRSRRRREIRANREARARNCRTANRE]
1972 1973 1974 1975 1972 173 1974 1975
T SURCE BOAID OF GOVERNORS OF THE FEDDAAL RESERVE SYTEM S COUNCL Of LCCHONC ADVISRS
[1967 =100, seasonally adjusted]
Durable manufactures Nondurable manufactures
s o3 Fabri- Transpor-| Lumber (Textiles,| Paper |Chemicals
Period Primary| cated {Machin-{ -tation and appurcl,' and petro- ’ F::g“
metals | metal ery |- equip- prod- and print- |leumn, andj .40
) products | -ment ucts | leather | ing rubber
;907 ........................... 100.0| 100.0!| 1000 100.0| 100.0| 100.0| 100.0| 100.0| 100.0
068 LTI 103. 2 106.3| 101, 9! 109.7| 104 8] 1049 | 1042 109. 6 103. 6
\eeo_______ T 1141 1136 | 106.8 ). -107.6 | 108.6| 105.0| 109.1 118.4] 107.5
}970 ___________________________ 106.0 | 109.4| 100.3 90.4 | 106.3 [ 100.2| 107.8| 118.2| 110.8
L S 100, 9 107.4 |- 96,2 92.0] 1139 100.7| 107.8 124. 7 113.7
}972 ........................... 11310 1148 107.5] © 99.0 | 1224 108.1 | 116.1 137.8 | 117.6
1373 ___________________________ 127. 0 130.5 | 125.8 100.1 | 127.9| 11501 122.2 149. 3 121. 9
L 124.1 | 1314 1281 ) - 96.9] 120.1| 108.9 | 12L.0| 15L7| 124§
¥974: May ... 124.6 | 131.9] 120.7| 100.6| 126.8] 100.8| 121.3| 153.0| 126.5
June_ . _________________ 124. 7 132.5| 130.4 99.4] 125.6 | 108.5| 122.3 153.8 125.3
July .. 123. 2 131.1| 129.9 98.7 | 121 6 108.1 | 122.4 153.9 124. 8§
Aug T T 121. 9 131.6 | 130.5 ] 99.9) 12L.5| 107.4 | 121.0 154. 4 124. 8
Septo .o 123. 0 132.0 | 132.5 ] -.100.4 | 116 G 106.5 | 122.7 154, 7 124 3
Oeto . I T 126. 0 120.6 | 1311 | 1021} '100.3| 105.1| 120.8 152. 4 123. 7
Nov ____ T 121. 0 128.2 1 128.9 |- - 93.7) 1052 10L.9| 1157 146. 5 123. 8
Dee. . _____ 0 108. 6 124.1 | 124.8 83.6| 101.3 96.3 | 112.3 141, 6 123. 5
19752 Jan . 107.2] 182 119.6) 789 99.9| 89| 108.2] 136.5| 1211
Feb ___ T 1021] 137| 1156 771 | 99.6 | 80.6| 106.6| 132.4| 1213
Mar._____ “7 7770 98. 1 11229 | 122 81.0| 99.8| 875 104 2| 1302 120.0
;@Dr ....................... 95.0 | 112.3| 1103 848 1020 90.2| loza| 1209 122y
Jhy e IIITIITIC 89,4 11L3] 1091 87:.0) 106.0] 939 10290! 13L6| 1210
_ URG P oo 86.1 11,3 | 107.5 89.7 foaooas 96.1 | 103.6 132. 8 122, 0
Source: Bolrd of Governors of the l:‘ederal Reserve System.
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WEEKLY INDICATORS OF PRODUCTION

Most weekly indicators of production (not seasonally adjusted) increased in June. However, steel output declineg

again.
MILLIONS OF TONS MILLIONS OF SHORT TONS S
16 —
STEEL w73 BITUMINOUS COAL
3 14 1575 -
— ,,.(-,_,—:..w ~ = 1974 Il
’ 1974 ‘oo 12 SRV Ay V—
[975) v J ) » y IIV
\ " 1973 ! v
N® r " ]
! y L
8
T
I i
1'|'|]J_|_|‘|||I‘lll‘ll'!'ll'lllll_l_Llj_[ll"‘ll'lll'IJ_!_I‘ m 1 et ll"lllllJl"'lll'll' Ll
J F M A M J J A s O N D J F M A M J 1 A S O N D
BILLIONS OF KILOWATT HOURS THOUSANDS
50 .
ELECTRIC POWER CARS AND TRUCKS
300
/Vs/\'v"\ M\ 173 oa |
200 \\ y \,\- .ﬂ\f\ (A " ‘\
i )'\/'V \A\ A \
1 [\
2
il AT S
100 ¥
20'nuhnhndnnhnlhn':||'n'n'nLLnJlni'lu_v 6nvfny[nn'nv'unl.nllnlllvllllulvnfnnln
J F M A M J J A 8 O N D 3 F M A M J )3 A S O N D
B Gon RECTHE WS, AMD WARDS AT MmOk €OUNCAL OF ECONONIC ADVSErs
L N
‘ Steel produced Elg:vtgc g’:‘l"l'r"'l';:‘é' Freight |Paperboard Cars and trucks
Period Thousands| Index dlstributed (thousands loaded produced | assembled (thousands)
of net (1967= | (millions of | of short (thtt._)usands (thousands
tons 100) |kilowatt-hours) tons) ! of cars) | of tons) | Total | Cars | Trucks
Weekly average:
1968 e 2, 515 103. 1 25, 244 10, 485 5
1969 ... ... 2, 709 11L 0 2"';, 588 | 10, 779 5’1% 33? f&?,'g %ggj } ar.g
1970 TITTI 2 522 103, 4 29317 | 11,595 522 480 | 158.9 | 125 HH
1971 ..o 2, 310 94, 7 30,023 | 10, 619 486 501 | 2048 | 1ea s i e
1972, o oeeeono 25401 104 : 33, 540 ﬂ 450 502 548 | 217.3 | 169.6 | 47.6
, 892 , .,, 526 569 | 243.5 | 183,
}972. 3 2,795 114. 6 35, 839 11 568 508 556 | 192, (; 12(’) g ‘:.{ g
974: May 2, 879 118. 0 34, 612 12, 997 530 601 | 216.6 | 159.1 5
2, 840 116. 4 '%7 011 11, 301 538 au6 | 220, 3 133. 2 ‘5; ;l,
2, 750 112. 7 39, 082 10, 908 500 546 | 166.6 | 115. 9 50. 6
2, 672 109. 5 39,269 | 11, 568 510 586 | 137.9 | 103.3 | 34.3
2,768 113. 5 35, 692 12, 511 514 531 1 208.6 | 159.1 ¥
2, 848 116.7 34,233 | 13 179 546 562 | 230.7 | 181. 7 fg 0
2,707 111. 0 34, 839 7, 588 464 525 | 196.5 | 142.4 54.1
1075: 2, 480 101. 6 36, 039 9, 995 413 395 | 126.1 88. 8 37.3
53 2, 61‘: 107, 2 36, 360 11, 929 433 356 | 122, 7 88, 2 3.5
2,715 111.3 36,423 12,261 442 471 { 131.8 1 92,5 30,3
g, 704 110. 8 33, 260 12, 198 435 427 1151, 9] 115.7 | 36.2
, 487 101. 9 33, 912 12, 684 445 439 | 177.2 | 134. 5 42,7
Ty g 227 91. 3 34, 714 13, 088 448 474 | 152.7 | 138.5 44 2
Week ended ¢ === =" 045 83. 8 37,711 13, 579 468 482 | 200.6 | 150. 6 350.0
1975: June 7.__ 2, 064 84.6 35, 950 13, 820
——— s . 5, 95 : 471 467 | 196. 2 A 7.
14 - 2,118 86.8 36, 082 13, 760 467 484 | 201. 8 %ég g’ g!’) 2
21,7277 2, 047 83. 9 39, 1 5 5 17 | 1. 51.0
o8 o 3 9, 104 13, 585 470 509 | 200.7 | 149.7 al. 0
g 28ee-- 5 9!1)7 81.9 39, 709 13,150 466 470 | 203.6 | 151. 5 52.0
==t 1 I A e
— , , 38, 708 , 5 p 187.4 | 140. 4 47.0
m——— 1, 963 80. 5 238,646 |.._____ .| | . .. 124. 9 05. 8 29,1

‘Ineludes data for Alaska.
fNot churted.
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ment of the Interior, Association of American RaﬂroadseeAt:ln%ﬂx::an ‘ll’lt\el;efolm"
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NEW CONSTRUCTION

According to preliminary estimates, expenditures for new construction increased about 1 percent in May. Both private
and public construction contributed to the increase.

EILLIONS OF DOLLARS

BILLIONS OF DOLULARS

160
SEASONALLY ADJUSTED ANNUAL RATES 160
10 TOTAL NEW CONSTRUCTION s N "
120 \‘ 120
/ ‘..-"ah._~.
100 /—\N—/‘ PRIVATE '-—-'—¢‘-' --h-ﬂ-~.— 100
- -’ ~~§
80 —'—‘--’ LT -
. oot ™
.——-“'--‘h--.—-~-——"‘—’
60 ]
40 PUBLIC = R | 40
S WOTTHIT, o, ORI s T A AT O R Py oy 18800 5 1) by o) e T
20(LLI_LI!J|I|[I vavealaer vty vyt RETNE SRR ANERERARENSEREAREERANSRENT vvJ'vllnnJ\zﬂ
&0 p— 60
PRIVATE RESIDENTIAL -
st - .
40 et WP 40
VIS a9 gt O TN \
onmesepnien? ALL OTHER PRIVATE
201,Lv_|n|nn' NEERRREER RN RS AR AR R RN RN AR AR EAERIRARE RSN INRERAANRER! u_Lnlu_uﬁ"r\zo
1969 I 1570 w7 1972 1973 1974 1975
SOURCE: DEPARTMENT OF COMMERCE COUNCR OF ECONQMIC ADVISERS

e P S

Constructioncontracts?

Total new Private ngeral, Total val Cpx}lmeg-
const i tate, otal value| cial an
Period ot;?o;ulb- Residential Commer- and index, | industrial
expendi- Total New cial and Other local (1967= | floor space
tures Total? housing | industrial 100) (millions of
_ units aquare feet)
Billions of dollars .
1969 ______._. 93. 9 66. 0 33.2 25. 9 16. 16.6 28.0 123, 883
1970_.___._.___. 94 9 66. 8 3.9 24 3 16. 3 18. 6 281 123.1 743
1971 _____.___ 110.0 80.1 43.3 35,1 17.0 19.8 29.9 145, 4 727
w2, 124:1 03.0 54,3 44,9 18.1 2L5 30.2 165. 3 854
1973 ___ .7 135. 5 102. 9 57.6 47.8 2L 7 23.6 32.6 179. 9 1,021
1974 TTT7 134.8 96, 4 46.8 37.0 23. 8 25.8 38.4 168. 6 860
s I Ses.gonally
Seasonally adjusted annual rates ;ﬁ‘;::;d” aai:.:‘tztli
! rates
1974: Mar...____ 135.1 98. 6 48.6 39.1 24,2 25.8 36. 4 181 901
P 136, 4 97. 4 48.2 30, 3 23.2 26. 1 30.0 167 993
May...__ . 138 2 97.9 48.0 39.7 24.0 25. 9 40. 3 188 936
June..___ 136. 9 98, 4 48.3 39. 5 24.5 25. 7 38.5 166 910
July _____ 137.9 97.9 48,9 38.9 23.1 25.9 40.0 177 920
Aug_.____ 134. 4 96. 2 48.2 37.5 22.7 25.3 38, 2 170 986
Sept...___ "133.0 94,7 46,0 35:5 23.3 25. 4 38:3 187 884
Oct_______ 133.9 95. 0 441 33. 7 24. 6 26. 3 38.9 148 750
Nov.___T_ 131.0 93. 4 42.2 31.8 24,7 26.5 37.6 154 681
. Dec...___. 133.1 91.2 40,5 29.8 241 26. 6 41. 9 176 651
975:3an..____| 1316 89,8 38.9 27.9 23, 6 27. 3 41.8 135 653
Feb__. . 128, 9 88. 6 38.2 26. 8 24.0 26. 5 40:3 135 558
Mar ___77” 124. 4 85. 0 37.3 26. 4 21.3 26. 5 39. 3 153 476
Apr_______ 1210 83. 4 36.7 26. 5 20. 1 26. 6 37.6 189 683
Mays____~ 122, 4 84.0 37. 4 27.6 21.0 25. 6 38.5 182 537
*inciudes

tions, oy shnonhousekeepinl residential construction and additions and aitera.
3

OWR Separately.

beginininy Toh1 s et o 0 States beglaniog 1989 or value Indes and

8|
Digitized for FRASER
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Sources: Department of Commerce (Bureau of the Census) and McGraw
Hill Information Systems Company, ¥. W, Dodge Division,
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NEW HOUSING STARTS AND APPLICATI

clined 5 percent in June to an annudl

i ing starfs d 4
Private housing starts de te of 1,027.000 units compare

of this year were at an average ra

ONS FOR FINANCING - o
rate- of 1,070,000 units. Starts for the first ¢ héhth "
d with 1,568,000 for the comparable period i 19‘]4s

MILLONS OF UNITS

R

MILLIONS OF N

30 SEASONALLY ADJUSTED ANNUAL RATES e
- —_—_—
% TOTAL PRIVATE / B
- HOUSING STARTS '
20 \/ \\ 1%
\,\ AA )
15 A . A= s
10 Vrf -l\ 10
FHA APPLICATIONS _
S -5
‘ , \ A " | VA APRAISAL
maw""f [ ' REQUESTS
. MM‘ .../”/\"—_/ "‘lluﬂlln,__-——",m' . ”M"\ /\—/
A~ — . . .%'..n...,,.mu Mwﬁﬁﬁf—:—- LT
[JERERNENENERI e de g e ey ety ran tevepelosaes nl'xm-nulu_u. g leiagsjo
1969 wre LT T wn w972 00 TS 9R ) 974 1975
SOURCES, OFf OF HOUSING AND UFRAN PEYILCPMENT, AND VETERANS ADMMNISTRATION COUNCRL OF FCONOMIC ADVISERS
{Thousands of units}
Housing starts Proposed home
ot Private New - construction ?
private || Total Government private Anpli
Period and rivate | Total (including farm) || home programs || housing tipxlx) "t’-"' Requests
ublic || (includ- (nonfarm) units FEAY for v
includ- ing author- HA apprais-
ing farm) One Two or ized 2 |eommit~/ ™,
farm) Total | Wt | more. || FHA1 | VA ments !
: : - units ) ' '
1009 o e eemam 1,499.5 ({1, 466.8 11,466.8 | 810.6] 656.2 || 163.6 | 5L 2 1,323.7 187.6 | 138.2
1,469. 0 {11,433.6 [1,433.6 | 812.9] 620.7 (| 233. 5| 61.0 1,351 5 315, 0 143, 7
2, 084, 5 12, 062. 2 (2,052 2 I1,151.0] 90L 2 || 30L.2 [ 94.0 1,924.6 | 366.8 217.9
2, 378. 5 1|2, 356. 6 |2, 356, 6 (1, 309, 21, 047. 5 || 198, 4 | '104. 2,218,9 | 225.2 209.4
-12, 057. 5 ||2, 045. 3 {2,045, 3 |1, 132. 0} 913.3 73.6 1 86:1 1,819: 5 83. 2 161.9
1,352, 5 {11,337.7 {1,837.7 | 888.11 449.7 56.81 72.8 1, 065. 9 87.1 160. 1
Seasonally adjusted annual rates
1974: May. oo 149.9 149.0 | 1,467 925 542 60 77 1, 159 89 159
June. o aaeo_ 149. 5 147.6 | 1,533 | 1,000 534 55 76 1,115 90 180
JUL el 127.2 126.6 | 1,314 920 394 53 1. 71 1, 040 103 160
:}ug ............... 114.0 111. 1 1, 156 826 329 57 . 68 - 928 85 185
Septoen e ccaa 99. 6 98.3 | 1,157 845 313 67 (] 853 95 169
Octe e e 97. 2 96.7 | 1,106 792 314 73 81 811 ‘133 185
NOVee e 75. 6 75,1 1,017 802 215 69 - 74 770 111 157
Deeamn e 55, 4 5.1 880 682 198 69 78 - 837 79 132
1975 Jan aecmeee ol 56.9 | 56.1|. 999 | 739 260 71| 68 689 72 126
Febo e 56, 2 54.7 | 1,000 733 267 62 | 64 701 64 144
Mol 81:1 8§0. 2 . 985 775 210 57 |- - 63 677 72 |. 128
APl e 08. 4 97. 9 080 762 218. 62 73 837 86 131
May s .. 116. 8 115. 8 1,129 886 243 G4 81 - 012 142 216
Junce v--_-__-____._-1 108. 8 108.2 1 1,070 862 208 fooeeeo . 88 028 oo 4120

1 For 1- to 4-unit structures,

* Authorized by lssuance of local bullding permit: in 14,000 permit-lssulng
places beginning 1972; 13,000 for 1667-71; 12,000 for 1963-66; and 10,000 prior Lo 1963,

20..
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¢ Not charted;

$ Units reprosen
home construetion,

ted by mortgege applications or appraisal requests for new

Sources: Department of Commerce (Buresu of tho Census), Department of
Houslng and Urban Development, and Yeterans Adwministration.



BUSINESS SALES AND INVENTORIES—ToTaL AND TRADE

Inventory liquidation continued in May with a record decline of $2.8 billion in the book value of business inventories.
Total business sales were up 0.3 percent. Advance reports show a 0.7 percent increase in retail sales in June.

BILLONS OF DOLLARS (SEASONALLY ADJUSTED) BILLIONS OF DOLLARS (SEASGNALLY ADJUSTLD)
280 35

/TN RETAIL TRADE (ENLARGED SCALE) /\

260 DURABLE GOQDS STORES

/ %0 /
240 : W \
TOTAL BUSINESS . 25 ————
INVENTQRES / <
. .
\/ 2
/ 15 Pl e L y ""‘\ "‘vo" .

lN\)ENTORIES

¥ T P,
180 [— —_— . o=’ des
. [ToTAL BUSINESS =" 10) R
160 SALES ‘4"' * L WL - /; 1 ] \:
\ g NONDURABLE GOODS ‘STORES
P ' " 45 -
140 -—
J "‘ ’f

L
4
i

'

120 =t <40 ‘ S
i .. - INVENTORIES /
ol | | : » \

. : -
RETALL NV:N{:NEL/\_ / g

&l ) P 30 7—:- — "_..-f
#f -
RETAIL SALES _ PO
- -——""---""-'- Ll o~ SALES
40 ‘---_:‘1_ Lyl 25 ,..;-_"_’
4:LLLI"UJJII IKERRRERERE! -n_l_xl_nu_Lnunh_un‘I ILLHJ_LLIJ_U XN SEEREERESNIS I RS RRNERENEREREERE))
15972 1973 1974 1975 1972 1973 1974 1975
SOURCE) DEPARTMENT OF COMMERCE COVHCH, OF ECONOWE ADVISERS
Total business ! Wholesale Retail
Sales 2 Inventorics *
Period iileg 2 | lnven- y' | Inven- Durable| Avon- Durable I Non-
Sules * | toriegs | Sales® | toriea? | Total | goods |4ursble | Total | goods d‘g“}]’:"
R o LR ETEE R stores goods atores £00Us
stores stores
- Millions of dollars, seasonally adjusted
S Cie-.| 97,138 | 155845 | '18,366°| 22,007 | 28,490 | 9,268 | 10,222 | 41,073 ‘ 19, 167 | 22,800
969 _ . 103,134 | 167,360 | 19,756 | *24,010 | 20,824 | 9,626 | 20,197 | 45,370 | 20,047 | 24,720
B0, e 104,736 | 175,561 | 20,583 | 27,200 | 31,204 | 9,524 | 21,770 | 46,626 | 20,345 | 26,281
1971 112, 315 184, 401 22, 327 29, 695 | 34,071 | 10,985 | 23, 08§ .‘22, ‘.}gl 723, 808 l 28, 453
124, 244 197, 087 24, 862 32,817 (-37, 365 | 12, 472 | 24, §93 36, .‘)91 26, 034 ¢ 39, 517
143, 742 | 224, 004 30, 400 38,302 | 41,943 | 14,190 | 27, 754 | 64, 832 29, 646 35, 186
163, 882 - 271, 840 | - 37, 344 | 46,564 | 44, 815 1 13,943 | 30,872 | 74,872 34, 605 40, 267
. 160,675 | 285,216 | 37,342 | 40,423 | 44,283 | 13,041 | 30,342 | 66,355 | 29,638 | 6,717
May T 77 ‘162,924 | 230,217 | 36,013 | ‘41,203 | 44,804 | 14,280 | 80,605 {67,078 | 29,708 i 37,370
June.________ 163, 052 243, 831 37,293 |- 42,347 | 44, 593°] 14, 040 | 30, 544 | 67, 043 30, 002 37, 041
Juy 7 168,824 | 248775 | 38,440 | 43,171 | 46, 350 | 14, 963 | 31,303 | 68,873 | 30,000 | 38, 804
Aug 777N 171,644 | 253,308 | 38,828 | 43,704 | 47,056 |15, 381 | 31,675 | 69,877 | 30,806 | 39,071
Sept. ..._.___ 170, 862 258, 622 38, 748 | -44, 500 | 46, 177 | 14, 41!') 31,758 | 71, 147 31, 354 39, 703
Octo.____ 7 171,647 | 264, 612 | 37,751 | 45,642 | 45,803 | 13,645 | 32,158 | 73,008 | 33,300 | 40, 518
Nov.__._____ 77 168, 335 | - 267, 947 37,714 | 45,976 | 44,469 | 12,975 | 31, 404 | 74, 836 34, 370 40, 160
Dee... .- 161,800 | 271,840 | 37,501 | 40,564 | 44,821 | 13,266 | 31,555 | 74,872 | 34,605 | 40, 267
Wis:dan.______ )16, 754 - ‘271,845 | .36, 675 | 46,107 | 45,9565 | 14,075 | 31,880 | 74,024 | 34,102 | 39,832
Fel_ T|'162, 814 | "270, 862 | "37, 120'| 45,951 | 46,819 | 14,569 | 32,250 | 72,918 | 32,700 | 40,128
Mar. 158, 544 | 268,904 | 35, 500 | '45, 527 | 45,926 | 13,353 | 32,573 | 72,273 | 32,315 | 39,058
Apr —-on} 162, 041 | 267, 490-| - 35,228 |- 45,303 | 46,712 | 14, 064 | 32, 648.) 72, 003 32, 201 39, 712
May»__ . 162, 523 |- 264, 735 35, 392 44,410 | 47,951 | 14, 582 | 33,369 | 71,374 32, 016 39, 358
Juver. 77 I-.;_"_--___-I ____________________________ 48,285 | 15,105 | 33,180 |__._____ oot
—_— il ekl I
}The term “business ala N .
3Month] Siness’ . also Includes manufacturiug (seo page 22). 3 Book value, end of period, seasonally adjusted.
¥ svorage for year and total for wonth, Source: Department of Commerce (Bureau of Economic Ana!ysls and_Bu.reau

of the Consns). :
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MANUFACTURERS' SHIPMENTS, INVENTORIES, AND NEW ORDERS

Manufacturers’ inventories fel
about unchanged as arise in
durable goods orders rose ab

| in May for the third consecutive month. Shipments also declined. New
durable orders was offset by a decline in nondurable ones. Advance rep
out 1 percent in June to a level 11 percent above the March low,

orders wey,
orts indicgie

-,
BILUONS OF DOLLARS [SEASONALLY ADRISTEDY BILUONS OF DOLLARS ISEASONALLY ADJUSTED)
160 ———
b SHIPMENTS INVENTORIES
‘ Al A
80 — 140 —
] TOV ] R TOTAL
60 [ 120 —
N DURABLE GOODS u L. .
-t —/-—
40 p——r— > wunu:"'; ”‘.' s 100 "1 Lot
amm -t -~ ﬂ.mmm-ul"""" " i - "
ecinsns® NONDURABLE GOODS - i
J_, - DURABLE GOODS -
) (YNNI FETETI FRTETI ARRNTE FERREANNRET) reraleteng A -
v A g0 )_—
s
- Lavavn ™
1 NEW ORDERS ‘q-—"-'--‘ n
I /'/\ 1
TOTAL
80 )__,\f" \“/- - NONDURABLE GOODS M,,.«-"" Ny, J
) - I
B T 4o -
60—4/ 'LLL|.||||||| NENTARNRERRERNANI RRTR N NENTTE FRTIY
L DURABLE GOODS . . RATIO
=, 200 R
" L pwiamanS) o " 150 INVENTORY=SHIPMENTS RATIO "'«-
" o > - M...--p"' r -:_'-: - R TOTAL
- "‘0‘ umn"’#‘w o~ ’J
e o il NONDURABLE GOODS 1 140 St
) [ERREAREANNRARRREASNNSRRNNRANE KRRET] proasloggyy Y RN PN E RN N TR T AN ENY ANRERL ARR N LA RXRET] FRVIT,
1972 1973 1974 1975 1972 1973 1974 1975

SCURCE; DEPARTMENT OF COMMERCE

COUNCIL OF ECONOWIG ADViSERS

Manufacturers’ shipments ! Manufacturers’ inventories 2 Manufacturers’ new orders 1 Many.
fac-
Durable goods tu?:rs'
Period Non- Non- i Nop- || Inven-
Total D‘;I:(?sle durable | Total Dg‘:::,}’sle durable | Total _Cs:);;:;:l durable t(s)ll;y_
goods goods _Total ingustries, goods me;lpt:;
nondefense ratio?
Millions of dollars, seasonaily adjusted

53, 555 | 20, 450 | 24,006 | 97, 074 | 63, 371 | 33, 703 | 53, 646 | 29, 549 4 | 24, ot 7
52,850 | 28,220 | 24, 620 |101. 645 | 6G, 768 | 34, 877 | 52, 118 23’ 450 ; 3?,5 21' g:"g i z';g
-| 55,917 | 20, 948 | 25, 969 {102, 445 | GG, 050 | 36, 305 | 55, 726 | 29, 745 7,324 | 25, 081 1.8
62,017 | 33, 443 | 28, 573 (107,719 | 70, 218 | 37, 501 | 62, 922 | 34, 274 8 487 | 28, 648 169
71,308 | 38, 724 | 32, 674 |120,870 | 79, 441 | 41,420 | 73,836 | 41,008 | 10,310 | 32, 738 1.38
81,723 | 42,635 | 39,080 [150, 404 | 97, 067 | 52,437 | 83,207 | 44,280 | 11,494 | 39, 009 16

81,117 | 42,538 | 38, 579 (130,936 | 85, 715 | 45, 221 | 85, 26
81,166 | 42, 785 | 38,381 (133,541 | 87, 300 | 46, 175 | 85, 1721'. ig’ Z;ig 1; (8)% gg’ ,5;% Hg
84,019 | 44,122 | 39,897 136,731 | 80, 286 | 47, 445 | 87, 517 | 47,700 | 12, 800 | 39, 808 1.6
85,760 | 44, 825 | 40,935 {139,727 | 91,004 | 48,723 | 90,303 | 40,463 | 11,805 | 40, 930 1.63
85,937 | 45,016 | 40,921 [142,075 | 93 184 | 40, 701 | 87, 147 | 46,402 | 11,832 | 40, 745 1. 66
88,093 | 46, 548 | 41, 545 |145, 062 | 94, 680 | 50, 382 | &6, 360 | 45, 084 11,383 | 41, 2853 165
86,152 | 44,752 | 41,400 {147, 135 | 95,787 | 51,348 | 84,282 | 43, 182 | 10, 623 | 41, 100 171
i 79,487 | 40, 549 | 38,938 150,404 | 07, 067 | 52, 437 | 76, 454 | 37,842 | 10, 459 | 38, 612 1.89

1975: Jan ... 79,124 | 40, 137 | 38, 987 (151, 624 | 99, 124 | 52, 5 5 :

Feb T2 78,875 | 39,653 | 39, 222 [151, 903 10?)’ %)f;:lz irﬁ 9’(1](1] ;ﬁ ?33 gg 83:25 ]3' g% 50 ??g } 33
Mar....__) 77,028 | 38,643 | 38,385 |151,194 | 00,879 | 51,315 | 73.882 | 35 402 9522 | 38,390 1. 96
Apr.... gg, ig}) 40,619 | 30,482 {150,184 | 09,803 | 30/381 | 78’368 | 38/751 | 10'309 | 39 017 1.87
Moy 79, gg %g 39, 240 148,951 | 99, 378 | 49, 573 | 78, 510 §9 185 | 10,302 | 39, 325 1.88
N I 0793 oo T 9,542 | 10,308 |- _fl-ceeeen-

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

- 3 For annual periods, ratlo of welghted average inventories to average monthly

Digitizzgfor
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shipments; for monthly dats, ratio of inventories at end of month to shipments
for month,

Source: Department of Comanerce, Bureau of the Census,



MERCHANDISE EXPORTS AND IMPORTS

May witnessed the fourth monthly trade surplus in a row (with exports and imports both valued on a free alongside

ship basis). A larger surplus in May than in the
countered a lesser decline in exports.

_previous month came primarily from lower imports, which more than
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[Alillions of dollars; monthly data seazonally adjusted]
Merchandise exports . Merchandise imports i Mm};::fg;iﬁ,mm"'
i Domestic exports Genersl imports 3 lox- . '
) T(otnl : ; i ; ; | f‘;"gs) : )]:;(' Efxpons
Period in- . Food, | Crude | Food, | Crude i ool PN IULES
clud- . I'hever- [ mates | Manu- bever- | mate- 3%“"“‘| Total lt,—: g (ul i less
ME  [Total'*| g40s, | rials ac- |Total?! ages, | rials ac= o (e.if. s | ime | ports
reex- | | dats, : o tured { 2} ports | - 1 )
H fand to-! and tured land to-1 and . | value)* | (eus- ports |
ports) | ! bacco | fucls | 8o0ds { baeco | fuels | 800CS toms | (f.a.s) |
| | | ! T b i 1 value).|
T.a.s volue Customs value o 1 }
Monthly - . .
average . | ! | .
1970 ___| 3, 555 ] 3, 502 422 558 | 2,445 1 3, 329 519 543 | 2,159 b _______ 225
1971____] 3,620 ! 3, 576 423 537 | 2,537 | 3,797 534 606 1 2,535 __.__.._ — 168 :
1972____1 4,100 | 4,033 | 547 591 | 2,812 ] 4, 632 615 737 | 3,147 b .. —532 ;
1973____1 5,902 | 5,811 P L 078, 895 3,728 | 5,790 770 | 1,120 | 3,950 h.o_______ 112 :
1974____] §, 159 1 8, 045 i 1,269 + 1,317 | 5,204 | 8, 414 892 | 2,651 | 4,684 | 9,000 | —235 |
: } ¥.a.5. value s i :
1974.___1'8,159 | 5,045 | 1,269 | 1,317 | 5,204 | 8,352 | 892 | 2,669 | 4,602 | 9,000 | —255 | 193 ; —S41
1974: Nay___ 7,652 |-o___.. 1,199 | 1,328 | 4,962 | 8, 265 031 [ 2,739 {4,452 || 8,921 | —674 | —612 ; —1, 269
June._.| 8,317 " ______ 1,231 | 1,374 | 5,407 | 8,573 923 | 2, 837 | 4, 678 9,256 | —313 | —257 —940
July___{ 8,308 |------- 1,236 | 1,381 | 5,388 | 8,918 042 | 2,946 | 4, 833 9,611 | —655 | —611 -1, 303
Aug__ 8,880 | _._... 1,182 | 1,318 | 5, 603 | 9, 262 899 1 3,008 { 5,091 9,099 | —039 | —882 -1, bl‘:)
Septo_.j 8,396 |- _.._ 1,009 | 1,223 | 5,660 [ 8 698 983 12,856 | 4,958 9,378 | —384 | —302 —982
QCt---- 8,673 |aeoaona 1,250 | 1,265 | 5,890 | 8, 769 716 | 3,003 | 4, 961 9,451 | —189 - =778
Nov.__{s 014 ______ 1,397 ;1,560 | 5,845 | 8, 965 040 | 2,995 ; 5, 042 9, 603 —901 9 —680
- Dec....) §, 862 oo 1,378 | 1,332 { 5,812 |'9,250 943 | 2,978 | 5, 062 9,942 | —453 | —388 | —1, 080
1975: Jan____ 0,412 —cno-- 1,735 | 1,595 | 5,747 | 9, 622 796 | 3,589 | 4,793 i 10,365 | —247 | —211 —953
Feb. {8780 ! ______ 1,526 | 1,319 | 5,658 | 7,872 704 | 2,417 | 4, 286 8,441 | ____._ 017 348
Mar___. 8,716 l.__..! 1,388 | 1,356 | 5,573 | 7,336 821 | 1,864 | 4,441 7,804 .- 1,380 822
Apr_ 18,570 1 C 1,368 | 1,184 | 5,732 | §,013 777 1 2,951 | 4, 0501 8800 |.____.. 857 —230
May___, 8 145 | _______ i 1,146 | 1,197 | 5,467 | 7,003 728 | 2,441 | 3, 828 7,031 ioo.._ 1, 052 514
m;gg:ﬁ; excludes Department of Defense shipments of grant-aid military sup- 3 F.a.8. (free alongside ship) value basis: at U.S. port of exportation for exports
Rl st ander the Mlory ASeunes FIOUSD, - ording tokind, " S iy VT O esPoraton oriapors.
Dig Itli.ééb ﬂrﬂlﬁgg\%&%‘nmrted zoods né‘héx? (t:h:m int‘:ﬂnsit shipments. ‘ It

httpitﬁ{ﬁé&
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&f@ui%&w/z\nd freight) import value at first port of entry in the

NoTE.—~Customs value imports have been discontinued. For 1574 monthly
data on this basis, see I'conomic Indicators, February 1975.
Source: Department of Commerce, Bureau of the Census.
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U.S. BALANCES ON GOODS, SERVICES, AND TRANSFERS

The current account of the balance of payments moved to substantial surplus in the first quarter.

An important |
" . Qct
was the $3.3 billion shift to surplus in the trade account during the quarter, although this was or
b

: . . countered somewhg;
y a fall in net investment income. —
. N
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1969 1970 1971 1972 1973 1974 1975
SOUCE DETASTHD OF COMNTICE CONCR. OF ECONOIC AOVISEES
[Millions of dollars}]
Re-
Merchandise 13 Military transactions Net invest- Net mit-
ment income travel Bal- | tances, | Bal-
. |omer| smoe | pen | anc
Poro . e , ye, | e | o) g, | S| o8
Ex- Im- b :lf: ex- | goreq ll:‘:it Pri- | Gov- | tion net's| 8nd | other | rent
ports | porta pendi- " | vate? [ ern- |expend- serve |, uni- ac-
ance | pred ance ment | itures ices! | lateral | count
z_rans-
ers !
1969 _.... 36, 414| — 35,807 607|—4, 856| 1, 528 |—3, 328 | 3, 471 156]—1, 763 |1, 878 1, 020]—2, 976 |—1, 95
1970- -2 42, 469! —39,866| 2, 603|—4, 855( 1, 501 |—3, 355 | 3,631 | —112|—2. 023 (2,220 | 2, 966|—3. 248 Lo
1971 ... 13, 311| —45,579/— 2, 268|—4, 819} 1,926 |—2, 893 | 5, 659 —-956|—2, 315 12, 537 —237)—3, 642 |—3, 879
1972..700" 49, 388| —55,797|—6, 4094, 784| 1,163 {—3, 621 | 6, 208 |—1, 888|—3. 024 |2 803 |—5, 930|—3. 779 [—9 710
107320000 71,379 —70,424| 0554, 658| 2, 342 |—2,317 | 8 188 3] 009|—2, 862 [3,222 | 4 177|—3. 841 | 335
1974, ... 98, 268|—103,796|— 5, 528]— 5, 103 2, 944 |—2, 158 |13, 351 —3, 229(—2, 692 (3, 830 3, 574{—17, 182 [—3, 608
Seasonally adjusted
1974: 1____{22, 451|—22, 651 —200|—1, 166 663 —503 | 4,014 | —~769 —513 15 |— -
1. __[24, 206|~25, 743 -1, 537|]—1,324| 678 | —646 | 2745 | —781 | —717 ggg % 9_'? —%’ ggg -1 sg;%
TII..125, 026} —27, 307|~2, 341|—1,270| 766 | —513 | 3,161 | —807 | —721 | 060 | —261 |—1 265 |—1 526
rQel__ = = ! !
IV..]26, 585)—28, 035]—1, 450|—1, 335 837 —498 | 3,431 | —872 —741 |1, 049 919 |—1, 088 —~169
1975: I»__.[27,222|—25, 381] 1, 841 -1, 295 948 —347 | 2,230 | —005 -—507 {1,032 | 3, 344

3 Excludes military grants,

3 Adjusted from Census data for differences in timing and coverage.

lu.v sse‘ens‘ ::g {gy;%lg% &r&g\l gtast direct lnre‘sltxge!nu nbro:}d or from foreign direct
s are exclude d

included in otber services, net. Fom et Investment {ocome and

24

y -1, 196 2, 148
Source: Department of Commerce, Burean of Economic Analysia,
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U.S. OVERALL BALANCES ON INTERNATIONAL TRANSACTIONS

The deficit on current account and long-term capital fell sharply by $6.1 billion in the first quarter of 1975, Both
current and capital accounts showed improvement, the former due mainly to befter merchandise trade performance.
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SEASONALLY ADJUSTED
5 5
- BALANCE ON -
CURRENT ACCOUNT
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OFFICIAL RESERVE
TRANSACTIONS BALANCE
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L] L] 1 I 1 1 1 1 1 1 1 1] 1 ] L] [ 1 ] 1 1
1969 1970 971 1972 1973 1974 1975
SOURCE: DEPARTMENT OF COMMERCE COUNGL OF ECONOMC ADVSERS
[Millions of dollars]
. Non- | Allo- Changes Us
Lon%:;;m r?;pxtal Ba}:}nce liquid |eations| prpgrg Liquid | Official || /D lis- |Changes)l ;o)
! current | Short-| of and Net | orivate | reserve || Pilities } in US. fl reserve
Period account | term |special| o | Hauid- §oppiar | trans- 10 n | oneiad || assets
U.8. and long-|Privatel draw- | o, ity flows, | actions forex;llx reserve || “pot '
Govern-|Private 2| term cgpxt'al 'mhgts net’ | Palance | ets’ | balance n?v?:;?cs a:i‘itf’ (end of
ment ! capital nz;‘f (rSmDR) v period)®
1969 __.__| —1,949 ~44] —3,949 —640{-._.._. —1,492| —6,081 8,820, 2, 7391 —1, 5521 —1,187|| 16, 964
1970, .__.__ —2,045 —1,434| —3, 760, —482 867 —476] —3, 851 —5, 288 -9, 8§9 7, 36? 2, 4771 14, 487
1971 ___ —2,376; —4, 383|—10, 637|—2, 347 717| —9, 698(—21, 965 —7,788—29, 753 27,405 2, 348|l 12, 167
1972 ______ ~1, 334 —69(—11, 113|~1, 542 710f —1, 884/—13, 829 3,475/ —10, 354y 10, 322 32|y 13, 151
1973 _ . ___. -1, 490 177 9771 —4, 238! . ___. —2,436| —7,651 2, 343 —5; 308 5, 099 2001 14, 378
19742077 1,118 ~8, 437/—10, 927|]—12,949| """ 4, 834/—19,043| 10,660 —8,374/ 9,808| —1, 434|| 15, 883
Seasonally adjusted }{S:‘gd'
1974: T_____ 1, 411. 264 1, 624{ —3, 908} ... 1,085 —1, 199 1,751 552 —342 —210] 14, 588
] M omoafCRENTT) DR G Ed el e ol
- 83| —2,157) —3, 600] —1,462(...__. 1, 153| —3, ¢ - 5, 89:
V... —860 —5. 544| —6, 573| —2, 831|-___ - 1,179 —7,725| 2,870 —4,855] 4,718 137 15 883
1975: 1» ~497) —2,126| —475| 1,702...... 1,844] 3,071 —6,294] —3,223| 3,549 —326| 16,256

:{f:lc‘[gges Uabilities to foreign officlal reserve agencies.

e forelgners exclude the IMF, but include other internatlonal and

reglonal organizations.

i Incl

and U,8, banks

to, 8nd gold deposits with, the United States

1 Conslsts of

German
Tevalued

9 rold,
the 1.8, gold t;’:.n
$1ncludes ?cfcn?& in
mark in Oct. 1969;
ued €0 refiect market, ox

(In millio

Digitized for FRASER
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udes liabilities to foreign ofliclal agencies reported by U.S. Government
and U.B. liabilities to the IMF atising from reversible gold sales

special drawing rights (SDR), convertible currencies, and
¢ position in the IMF. Minus sign Indicates inerease,
ns) as follows: 1969, $67 due to revaluation of the
1971, $28 due to dollar valtuo of forefgn
charge rates as of Dee, 31, 1971; 1972, $1,016 due to

cutrrencles

1973, 81,436 d
B

ing July 1074, SD}

value of the dollar on Oct, 18, 1973,
and reserve position in the IMF based on new

change in par value of the dollar on May 8, 1972; and fourth quarter and year
ue to change In

method of valuation, On & pre-July basls, reserve assets for Sept. 80, 1974 are
$15,049 million, for Dec. 31, 1974 §15,812 million, and for Mar. 31, 1975 $16,106
mitlion.

Eources: Department of Commerce (Burcau of Economic Analysis) and
Department of the Treasury.
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CONSUMER PRICES

In June, the consumer price index rose 0.8 percent (also 0.8 percent seasonally adjusted). Food Prices increqseq
1.5 percent (also 1.5 percent seasonally adjusted). Nonfood commodity prices rose 0.5 percent (0.5 percent seq.
sonally adjusted) and services prices rose 0.7 percent..- ,
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0Lt e gV py g gt sg e el e ettty o byeye e eyt iy elegys g vty gl gy ~lllyt"vuu“-m
1969 1970 . 197 1972 ] 1973 1974 1975
LOURCE) DEFARTMENT OF LAROR i COUNCIL OF ECOMOMIC ADVISIZS

{1967 =100] ]
’ Commodities - Services

A _—
Period { itﬁllxlxs Allcom- | g Commodities less food Al Rent Services
: modities ) ; Non- | services less
| All Dursble durable rent

97. 2 -08, 2 99, 1 97. 5 98.5 97.0 95. 8 98, 2 95, 3

100. 0 100,0 ] 100.0} 100.0] 100.0! 100.0{ 100.0! 100 0 100, 0

104, 2 103.7 | 103.6 1 103.7] '103.11{ 1041, 105.2 | 102 4 105. 7

109. 8 108.4 1 108.9| 1081 | -107.0 | 1088 112 5| 105 7 113. 8

116. 3 11351 1149 1125) ML 8| 113.1| 121.6 | 110.1 123, 7

121 3 11774 1 118 41 116,81 116.5| 1170 1984 115 2 130.8

125. 3 1209 ¢ 123.5 | 119.4 | 1189 119.8] 133.3! 119.¢ 135. 9

133.1 120.9 | 1414 | 123.5} 121.9 | 124.8| 130.1 ! 124 3 141, 8

147.7 145.5§ 1617 136.6 | 130.6 | 140.9| 1520 130.2 156. 0

143, 5 143,41 159.7 | 134.5| 127.5 1390.5' 140.5 | 1206 153.1

146. 9 1445 | 160.3; 136.2 | 120.7 | 14L.0 ) 150.9 ! 130.° 154, 7

148. 0 145.6 } 160.51 137.5 | 13L5 | 1ML 81 1526 130.6 156. G

149. 9 147.6 | 1628 139.3( 133.2 | 143. 7! 15462 1312 158, 4

151.7 149.4 | 163.0{ 140,9 | 134 8| 1453 156.0 | 13L 8 160. 3

153.0 150.7 | 166.1 ) 1422 | 136.8 | 146.1 | 157.2 ] 132 5 161. 9

154. 3 152.0 | 167.8 | 143.3 | 138.0 | 147.2 | 1587 | 133 1 163. 3

155. 4 153.0 | 169.7 | 143.9 ! 138 8| 147.7! 160.1 ' 1337 | 164 8

_ | N H !

1975 Jan. . 136. 1 1534 1 170.9 . 143.9| 13 3| 14721 161.3 ! 13451 166.2
Feb ool 157, 2 L4} 1TL6 1 14491 140. 3| 14821 162 ¢ | 1351 1675
Maroo .. 157.8 155.0) 17L 37 M46.0] 142.1] 148.8 ’ 163.2 | 185.5; 1683
Apra 158, 6 66,71 1702 1 147.2 0 143.6 | 140.8 ; 164.1 | 135.9: 1602
May oo .. 159. 3 156,51 171.S | 148.1 | 144.8 ) 130.5 l 164 5| 136. 4 169, 6
June e . 160. 6 159.9( 174.4 | 148.9 ! 145.8] 151.2 | 165.7 | 136.9 170.9

Source: Departruent of Labor, Bureau of Labor Statisties,
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WHOLESALE PRICES

The wholesale price index rose 0.3 percent in June (declined 0.1 percent after seasonal’ adjustment). Prices of farm
products and processed foods and feeds increased 0.6 percent (declined 1.4 percent seasonally adjusted). Industrial
commodity prices were up 0.2 percent (0.4 percent seasonally adjusted),

: INDEX, 1967m100 INDEX, 1967=100
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SOUFCE: GEPARTMENT OF LAZOR COUNSIL OF ECONOMIC ADVISERS

‘ (1967 = 100] L .
i : - Farm products and Industrial commodities

processed foods and feeds o o=
All Proo Inte Prod _Clt:ngume:'l fin-
. . com- : nter- | Produc-| ished goods ex-
Period - - modi- | el F Mg‘ esstéd (‘l\“ t"'.‘ g’;‘gf medinte | er fin- | cluding foods

tis | TORL | RIS | fad | ‘Mt | el | mate; | shed |\ RN

feeds rials goods able | durable

103. 5 105.9 | 10L.2 98.5 | 1045 98 9 96. 8 8. 5 97.8

100,0 | 160.0| 100.0| 100.0| 100.0| 100.0| 100.0| 100.0 100.0

102. 4] 10225 ] 102.2 102.5] 102.0] 102.6 | 103.5 102, 2 102, 2
108.0 | 109.1 107. 3 106.0 | 110.6] 106.1 106. 9 104. 0 105.0
111.7, 11L0] 1121 110.0 ] 118.8} 1100} 11,9} 107.0 108, 3
113, & 112.9 | 1143 | 1140 1227 114, 3| 116. 6 110.9 11L 3
122.4 | 125,01 120.8 | 117.9| 1311 118.9 | 119.5 113, 2 113, 6
150.1] 1763 ) 148 1| 125.9| 155.2] 1281 123.5| 115.8| 120.5
177. 4 187.7 | 170.9 | 153.8 | 219.1 159.5 | 1410 126. 3 146. 8
167. 4 180. 8 158.9| 150.5 (| 216.5] 156.1 135. 9 123.7 144, 3
3 161. 7 168.6 | 157.4 | 153.6 | 217.56| 159.6 | 138.7 125: 0 147. 7
.7 172, 7 180.8 | 167.6 | 157.8 | 228.9 16451 141.5 126. 8 150. 6
.4 183. 4 180.2 ] 179.7 | 16L.6 | 229.5 160.6 | 145 .2 127. 3 153. 0
.2 179.1 182.7 | 176.8 | 162.9| 229.8{ 170.6| 1480 128. 4 154. 2
. 2 185. 1 187. 5 183.5 164.8 | 220.0 | 1721 151.9 133. 1 155, 7
.90 189, 0 187. 8 189.7 | 165.8 | 228.7 173. 0 154. 1 133.8 156, 2
Lo, T T | 17L.5| 186.5| 183.7 | 1882 | 166.1| 221.2| 173.2 | 155.3 | 135.3 156. 9
975: Jan | 171.8] 183.8| 170.7| 186.4| 167.5| 219.4| 175.0 | 157.4| 135. 9| 1382
71. 3 179, 5 174.6 ] 182.6 | 168.4 | 221.0| 1759 158. 3 136. 3 158. 8
70. 4 174. 9 1711 177.3 168.9 | 218.4| 176.4 | 159.7 136. 9 158. 9
. 1 178.8 177. 7 179.4 | 169.7 | 222,7 177.3 | 160.7 137. 0 159. 5
2 181. 2 184, 5 179.0 1 170.3 1 225.8 177. 7 161. 2 137. 0 160. 4
182. 3 186. 2 179..7 170.7 | 226.3 177.8 | 161.7| 137.3 161. 6

\\
VG
gnd!xf"e!'axe of the subgroups does not correspond exactly to coverage of this i Excludes intermedinte materials for food manufacturing and manufagtared
h:(EmM“ crudefoodstui b animal feeds; includes, in part, grain products for farther processing.
tobaceo, s anq feedstufls, plant and animal fibers, ollseeds, and Source: Department of Labor, Bureau of Labor Statistics. 27
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PRICES RECEIVED AND PAID BY FARMERS

Prices received by farmers increased 2 percent in the month ended June 15. Contributing most to the increase were
higher prices for cattle, potatoes, tomatoes, cantalopes, and peaches. Prices paid were up 1 percent. The actyq] and
adjusted parity ratios each increased 1 point.

INDEX, 1967=100 INDEX, 1967109
]
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J/ RATIO OF INDEX OF PRICES RECEIVED TQ INCEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES, ON 1910-14:100 BASE.

SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS
Prices received by farmers | Prices paid by farmers Parity ratio?
I - -
. All items, H
. Livestock | “ * | Family Produe-
Period :rl(l) ém Crops and ul\l;écsre:&d living _tion Actual | Adjusteds
products wage rates items items
Index, 1967=100

1967 . s 100 100 100 100 100 100 74 80
1068 e 103 101 104 104 104 102 73 7
1969 . .- 108 97 117 109 109 106 74 80
1970 e 110 100 118 114 114 110 72 77
107 o eeeeeae 112 107 116 120 119 115 70 74
1072 e 126 116 134 126 124 122 74 79
1973 . L e 172 164 179 145 138 146 88 91
1074 e 184 214 164 169 161 172 81 81
1074: May 15, oo, 174 200 156 165 160 166 79 79
June 15, _._..__ 166 202 142 166 160 168 74 7%

July 150 ccaeo. 176 206 158 168 161 170 78 78

Aug 16 ... 185 220 161 173 164 178 80 80

Sept 15 e 181 219 156 175 166 182 77 77

Oct 16 . . ____. 186 230 156 177 167 183 78 7.

Nov 15 . e, 182 225 153 179 171 183 76 76

Dec b ... 178 214 153 180 173 184 73 4

1975: Jan 6. oL _._... 172 201 153 180 173 182 71 7
Feb 15 . __..____ 168 192 151 180 173 180 70 70

Mar 15 .. 165 185 152 179 173 179 69 69

Apr 1§ .. 170 188 157 182 173 185 69 10
May Y5 .. 178 189 171 183 175 187 72 73
June 15 ... ... 182 192 176 185 176 190 73 73

3 Percentage ratlo of Index of prices recel:
interest, taxes, and wage rates on 1910-14

28

ved by farmers to Index of prices pald
=100 base, P it

Bource: Department of Agriculture.
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* The adjusled parity ratio reflects Government payments made directly Lo
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MONEY, CREDIT, AND SECURITY MARKETS

MONEY STOCK

The seasonally adjusted money stock grew ot an annual rate of 6.9 percent in the latest 6 months, December to

The rate of the preceding 6 months was 3.2 percent.

June.
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1969 1970 1971 1972 1973 1574 1975 N
mcamuoovmmmmtmmuvtm GOUNCIL OF ECONOMIC ADVISERS
[Averages of daily figures, billions of dollars]
Money stock Money stock . U.s.
Cur Tirx‘xje Cur Tm‘.\ie Gov-
. - De- an N De- an ern-
Period rency j rency i
Total out- m;:d el | Total out- m“:d T dopont
side el osits ! siae [YPRY osits ! d
banks posits posy banks posits P | pos?;s .
Seasonsally adjusted Unadjusted
T 208.7 | 46.1| 162.7] 1945| 2147| 46.9| 167.7] 1932 5.6
1071; PoCmm-mmmmamenaas 221, 4 49,11 172.3| 220.3| 227.6 50,0 | 177.7| 228.1 7.3
1972: Dec --------------- 235. 3 52. 6 182, 7 271. 2 241.9 53. 5 188. 4 269. 8 6.9
]97.‘: Dec --------------- 255, 8 56, 9 198, 9 313. 8 263.0 57.9 205. 1 3118 7.4
197“1,' Dec --------------- 271.5 61. 6 209. 9 364. 5 279.1 62. 7 216. 4 362. 2 6.3
1 see. . 284. 4 67. 9 216. 5 419. 4 202. 3 69.0 223. 3 416. 8 4.9
Moy 277.6 64.3| 213.3| 302.5| 2729 64.1| 20581 393.9 7.6
J“;‘f‘ --------------- 280. 0 64. 6 215. 4 308. 4 278.2 64.8 213, 5 397.9 6.1
&“ Y e e 280. 4 64. 8 215.6 402. 8 280.0 65. 3 214. 7 402. 0 5.4
'S“g --------------- 280. 5 65. 5 215.0 405. 2 277.3 65.7 211, 6 408. 2 4.0
Oept ................ 280. 7 65. 9 214. 8 407.5 278. 0 65. 8 213.1 410.1 5.5
Neboremmmee oo 281, 6 66.5{ 2152 4121 281, 2 66.4 | 214.7 | 413.3 3.7
i)ov ---------------- 283. 6 67. 4 216. 2 413. 6 285.1 67.9 217. 3 411. 7 3.4
197 e e e 284, 4 67.9 | =216.5| 419.4 292. 3 69.0 | 223.3| 416.8 49
~ %‘an ---------------- 282, 2 68. 2 214.0 426, 0 289, 3 67.8 221. 5 424, 1 4.0
.\fb ---------------- 283. 5 68. 8 214. 7 428. 9 280. 4 67.9 212, 6 426. 6 3.4
aar 286. 1 69, 5 216.6 430. 0 283. 3 68. 9 214, 4 430. 6 3.9
287, 1 69, 6 217. 5 431. 7 288, 7 69. 2 219. 5 432.0 4.2
289. 7 70.3 219, 4 433. 1 284. 9 70.1 214. 8 434. 7 4.2
204. 1 7.1 222. 9 437. 3 292, 2 71.3 220.9 436. 9 4 2

' Deposits at commeretal banks.
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PRIVATE LIQUID ASSET HOLDINGS — NONFINANCIAL INVESTORS |

Private nonfinancial investors increased their holdings of liquid assets by $16.7 billion in June.

deposits at nonbank thrift institutions accounted for $6.4 billion of the increase.

Record inﬂQwS of

" BILL'ONS OF DOLLARS BILLIONS OF pQLLARs
1500 AVERAGES OF DALY HGURES, SEASONALLY ADJNUSTED 1300
1,200 / - ——1,200
1,100 1100

TOTAL LIQUID ASSETS
1,000 \ o' 1000
e g ..
900 - 7 g - e ———{ 500
/ o'-‘-'
B . P ‘_
, 800 o -~ - S ,o“ ——1 800
: / ﬂ"‘ o)
" R _-4*"  CURRENCY AND DEPOSITS
700 ' —=" 700
o 1. - :
Il‘
a“'

600 o wn oy m 8 4 --"— 6o
[y ERERARRRRNARRITNA RNREN ARNERIRRRRRE ARRRRARRRNIFRRENARRIRTARRRIRANRRET IIJ_Ll‘!HHrsoo
1969 1970 1971 1972 1973 1974 1975
SOURCE: BOARD OF wvt;uon OF THE FEDERAL BESERVE SYSTEM COUNCR, OF ECONOMIC ABVISERS
{Averages of daily figures; billions of dollars, seasonally adjusted]

Currency and deposits Sl
U.S. Govern-
Total . i - d e ment securities g:g?e- Com
Period liquid : i 1me ceposits certifi- mcrci;l
assets Total Cur- Dema.pd . Short- | cates gf paper
rency (deposits| .. |Nonbank . term dceposit

morcial | thrift | Savings | market-

banks | \nstitu- | bonds | aple se-

tions curities
564. 5 43. 4 140. 1 174. 3 206. 7 51 4 46, 8 22: 5 18.8
583. 0 46. 1 144, 7 177. 3 215.0 511 64, 91 28. 9
634, 4 49. 1 153. 2 199. 2 232. 9 51. 3 53.2 23.1 247
721.1 52. 6 161. 7 233. 6 273. 2 53. 7 39. 6 30.3 24,0
816. 0 56, 9 175. 2 264. 7 310. 1 57.0 39. 8 30.9 27.6
885, 3 81. 6 181. 5 2904 8 347. 4 50, 9 52.1 58,1 383
041, 7 67.9 183. 4 322, 1 368. 3 62, 8 G60. 3 79. 8 39. 6
909. 9 63.9 183. 2 306. 6 356. 3 60.8 - 559 . 1
9119 64. 3 183. 0 307. 6 357): 0 61. 0 58. 3 gg: (].'; ig 5
918, 7 64 G 184. 6 310, 8 358. 6 61.2' 57.1 75.0 40,7
922, 0 64 8 184. 7 312. 5 360. 0 6.5 584 76. 4 415
924, 6 065, 5 184. 1 314. 3 3060. 7 061. 7 59.1 . 75. 9 42,6
026. 5 65.9 183. 6 315. 4 361. 7 62. 0 59.7 . 76. 3 43,3
9320 | 66.5| 183.8| 3186 363.1' 623| 609  77.2 43. 4
039, 9 67. 4 184, 8 320. 8 366. 0 62,6 60.8 76. 0 41. 4
941, 7 67.9 183. 4 3221 368. 3 62. 8 60. 3 79. 8 390.6

1975: JaR_ oo . ,192.2 | 946.4 ! 68.2( 18L.1| 323 RTL 5

Feb [ 21701070 L1900 | 9565 | 688 | 1SL9| 46| semsl o A IOE el 3
Mar___JI20000000 1,208.4 | 965.83 | 69.5| 183.5| 331.4| 380.0| 638 50.2| 8041 39.7
Apr_TTIITIITT 1,218.3( 9748 | 69.6] 184 5| 3350 3%6.8| o041 602 79.3 | 400
N R — 1,228.3| 987.3| 70.3 | 186.0| 338.6| 3924 ci4| 05| 758| 403
une P ._______ 1,245.0 [1,004. 0 711 | 189.6 344, 5 398. 8 64 7 61. 6 74.1 40.6

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

Commercial bank holdings of Government securities rose by $4.2 billion in June, continuing the rapidrises since January.

BILUCNS OF DOLLARS

BILLIONS OF DOLLARS

g0C l’f 200 .
| ALL COMMERCIAL BANKS SEASONALLY ADJUSTED, ENO OF MONTH
700% 700
! /
600 TOTAL €00
LOANS AND lNVE{AENTS |
50 - PO ——ma 500
-____,—
. 4
40 — i 400
L4
| | sank toans 1"
i I I —-’—’
‘—
00 . | | —— -~ -
i i -I—-—-——“--_—l----- 300
o o e = ;
: i
! i .
2 - 200
i INVESTMENT IN OTHER SECURITIES
INVESTMENT IN
US. GOVERNMENT SECURITIES N S
100 \ i : 100
\ ™ l ! /
I EERENI RN NI NRNRNI NN NI NREERI RERE T vv|l|.|-||l|'|n|||r||n ppgre by eyeter ey vtrieido
1969 . 1970 | 1971 1972 1973 1974 1975 .
SOURCE; BOARD OF GOVERNORS CF THE FECERAL RESERVE SYSTF.;‘ COUNCIL OF ESONOMIC ADVISERS
S N hE—————————_—— - n— S
All ¢ommercial banks Bank 1 membe 1ks 3
(seasonally adjusted data) debi(tis All member banks
— : outside ;
) Loans . | Investments New York . I
End of period . | joocn | | P ' o
| "and | Total, | Com- ooty || . Total | Excess | jofory| Free
. oo t- | exclud- | mercial | U-S- Gov-| Other seasonally || reserves? Ireserves? Rosorve [Feserves ®
‘ment ing inter-| and irfdus- ernment | scouri- | adjusted Banks ¢ |
) ments lga nter-i.anc i securities ties anoual
- ank trial . 5 rates ! | '
; < " . Billions of dollars Millions of dollars
ig“ ------------- 4017 | 279.1 ‘105, 7 51L,5| 7L1 5,150 || 28,031 257 | 1,086 | —829
T 435.5 | 20917 10.0| - 57.9| 89| 77| 29,265| 272| 3211 —49
T 484 8 | 3203 115. 9 60.1 | 104.4 6443 || 31,820 165 107 | 58
T - N /556, 4 377. 8 120. 7 619 116. 7 7,680 31,353 219 1,049 | —8?0
1974 " Tm e 630. 3 447. 3 155. 8 52, 8 130. 2 9, 632 35, 068 262 1,298 | —1, 036
94 oo .| 087.0| 4082 182 6 48.7 1 140.1| 11,673 36,041 330, 7031 364
1074: June.._____ S677.5 | 4845 174. 6 56.4| 136.6| 11,8920 36,300 131 3,000 @ —2 869
July__ 2] 687.5 | 4948 178. 0 559 | 1368 11,759 || 37,338 177 | 3,308 | —3,131
é“g -------- 693. 9 501.5 | 181. 0 55. 3 137. 1 12,241 37,029 178 3,351 1 —3,173
vept..______ 689, 9 600, 2 181. 4 02,3 137. 4 12,047 37,076 191 3,287 | —3,006
Qct -------- 690. 8 502. 0 183, 2 49, 8 139. 0 12,078 36,796 91 1,793 ; ~1,702
Nov._______ 5602.5 | 503.8 184 3 49.1| 139.6| 12,880 36,837 258 | 1,985 { —1,027
175, Dee-o 687.0 | 498.2 182, 6 487 | 140.1| 12,261 36,041 339 703 | —364
75 ~IT,=m v 680.3 | 5007 183.9 48.8 | 139.8| 11,698 || 37,492 | —o4 300 | —454
Feb»_______ 691.0 | 4976 182. 1 53.3 | 140.1| 12,085 335,565 232 147 | 85
Mar e 22 | 004.7 | 496.4 | 1804 38.7| 130.61 11,942 | 34779 | 266 1061 160
2 . | 696.2 | 492. 4 179, 8 64.5 | 139.3 11,887 || 35,134 120 110 10
May ro_ P98, 3 489, 6 178, 2 68. & 130. 9 11,922 & 34,492 —1 60 —61
: June» _____| 6U8. 8 484.°5 175. 3 73.0 1403 Jee ... i 35, 00+ 582 275 1 307
Debits during per s Beginning June 1974, a bank L d total X di ;
U Govyring period to demand dopot acseunts ccept uterank and RN Ton 107, o bark merge oorsse el ouesand nyestnnty

3 Beginnf

erages of daily figures. Annua! data ate for December,

gulation J, Transition perlod ended after June 1074,

eginning Apri]

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

1973, Includes seasonal borrowings.

% ug November 1972, adjusted to include certain reserve deficlencies

on whic n 2
'd‘lﬁtion t?ﬁﬂmes could be walved for a transition period in connection with

total loans and Investments by $1.5 billion. For etfect on other categorles, see

Federal Reserre Bulletin.

Eource: Board of Governors of the Federal Reserve Bystem.
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CONSUMER AND REAL ESTATE CREDIT

Consumer credit (seasonally unadjusted) increased by $0.7 billion during May. A year earlier there was arrise of $2.9
billion. Seasonally adjusted consumer instalment credit fell $0.1 billion in May.

m

BILLIONS OF DOLLARS BINONE@_W
END OF MONTH
200 200
. /\ o
180 —180
- -
160 TOTAL CONSUMER CREDIT OUTSTANDING A - 16
- - - ~
140 o P 140
~ _/5./ l'-“' 7
120 - 3==s 10
o T ' -
hnnmme=™ ™" | INSTALMENT CREDIT
100 - - 100
e
407 NONINSTA .N\sr{r CREDTT <40
2°4I11JIIJ_L|I! NSERIRRERRARNERNAREE! NERNIEEEERINERENI NN RRN] EEANERER lll!lIJH—lq‘zo
¥
18 ) SEASONALLY ADJUSTED (ENLARGED SCALE) ::
16 N,  ~——— "
" INSTALMENT CREDIT EXTENDED o PRI A e
12 S 12
P R e\ 2
L) e ———— = INSTALMENT CREDIT REPAID
----- 8
84|l]|llll||| ll'l\'Jll'l llllllllllLl'J_Ll'lll_]J l_L]_Il'Lllll lllll'll!l' ll]llll'lll
’ 1969 1970 1971 1972 1973 1974 1975 N
SOURCT: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCR. OF ECONOMIC ADVISERS
[Millions of dollars)
Consumer credit outstanding (end of period; Consumer instalment credit extended ||Mortgage
\madjusted)g ' and repaid (seasonally adjusted) debt ou%.
Instalment Total Automobile paper || standing,
Period Automos Non- nonfarm,
Total | Total! bile | Personal | instal- |Extended| Repaid |Extended| Repaid lf-a °‘!l4‘
paper loans | ment h o::le Ty
1966, ..o 96, 239 76, 245 30,010 | 21,662 19, 994 82, 832 77, 480 27,192 25, 619 223, 645
1967 oo 100, 783 79, 428 29, 796 23, 235 21, 355 87, 171 83, 988 26, 320 26, 534 236, 060
1968 ... - 110,770 | 87,745 32, 948 25, 932 23, 025 99, 984 91, 667 31, 083 27, 931 251, 241
1969 2 10T 121,146 | 97,105 | 35527 | 28,652 | 24,041 | 109,146 | 99,786 | 32,553 | 20,074 || 266 823
19700 ... 127, 163 | 102, 064 35, 184 30, 345 25,009 | 112, 158 | 107, 199 29, 794 30, 137 280, 175
1971 ... 138, 394 | 111, 295 38, 664 32, 865 27,099 | 124, 281 [ 115, 050 34, 873 31, 393 307, 200
1972 e 157, 564 | 127, 332 | 44, 129 36, 922 30,232 | 142, 951 | 126, 914 40, 194 34, 729 345, 334

180, 486 | 147,437 | 51,130 | 41,425 | 33,049 | 165,083 | 144,978 | 46, 453 39, 452 386, 240
190,121 | 156,124 | 51,680 | 44,264 | 33,997 | 166,478 | 157,791 | 42,756 42,197 414, 961

179,495 | 147,047 | 50,606 | 41,851 | 32,448 | 14,179 | 13,026 | 3,545 | 3, 498
181,680 | 148,852 | 51,076 | 42,402 | 32,828 | 14,660 | 13,407 | 3,769 | 3 601 || ......
183,425 | 150,615 | 51,641 | 42,045 | 32,810 | 14,387 | 13,301 | 3731 3 577 || 402,13
184,805 | 152,142 | 52,082 | 43,400 | 32,663 | 14,635 | 13,310 | 3.812| 3 563
187,360 | 154,472 | 52,772 | 44,164 | 32,807 | 14,304 | 12)882 | 3,887 | 3,443 ||..-......
187,906 | 155,139 | 52,848 | 44,375 | 32,767 | 14,080 | 13,412 | 3,835 | 3 604 || 410,181
188,023 | 155,328 | 52,736 | 44,319 | 32,605 | 13,626 | 13,224 | 3,369 | 3 470
188, 084 | 155,166 | 52,325 | 44,180 | 32,918 | 12,600 | 13,000 | 3 062 | :

Dec. .- 190,121 | 156,124 | 51,689 | 44,264 | 33,997 | 12,702 | 13,516 | 3,205 | 3,668 || 414,66
1975: Jan_o_.__. 187,080 | 153,952 | 50,947 | 43,815 33,128 12,859 13,260 3,348 3,534 fioaooa...
Febooo .. 185, 381 152, 712 50, 884 43, 726 32, 669 13, 465 13, 228 3, 856 3,605 ll._.__....
Mar..._ 184,253 | 151,477 | 50,452 | 43,709 | 32,776 | 12,797 | 13 234 3, 419 3,772 || » 418,680
Apr.o._ ... 18‘_4_, 344 | 151, 271 50,360 | 43, 784 33, 073 13, 181 13, 423 3, 454 3,719 {I_ ...
May____. 185,010 | 151,610 | 50, 465 43, 908 33, 400 13, 149 13, 274 3, 467 3,625 ||-acmomeue
no‘l.‘:ll]?w'x?:le‘;)ig: tg}b.er consumer goods paper, and home improvement loaps, 3 End of period, unadjusted,
*Consists of single-payment loans, charge accounts, and service credit. Eource: Board of Governors of the Federal Reserve System.
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BOND YIELDS AND INTEREST RATES

The interest rate ‘'risk premium"’ paid on Baa-rated corporate bonds compared with the rate paid on safer Aaa-rated
bonds narrowed in early July, while short-term interest rates rose rather sharply.
Rl _

FERCENT PER ANNUM PERCENT PER ANNUM
Mo
2 NTHLY WEEKLY 2
I~
i\
;o -
;o
! 1
© Al — 10
PRIME [ ! 1
COMMERCIAL FHER I i
AR Pl |
e 1 =
A e CORPORATE Asa BONDS { h NSV
P {MOODY's) ! A Vg |
8 ! H Al ' 8
i i{ \ ¥ 1
] ! \
; e W v = A
rd ! V. P 1 -
/ ll kY ol (’/ -
-, 7} .
6 e !{‘ ~ \‘\ o 3
ey P 1
TAXABLE GOVERNMENT i .
BONDS ~ TREASURY BILLS
r~’
\ /’
4 s 4
JEENEANENARNANREERANEERE! lUll]llJJL%ll!l' RIS ARRRERRIRARRASEERNANENENANERMNY
1969 1970 1971 1972 1973 1974 1975
SOWCE: SIE TABLE BELOW COUNCIL OF ECONOMIC ADVISERS
[Percent per annum]
j i High-grade Corporate bonds Prime ;
U.8. Government security yields mxgmicipal Moody’s) commergial ne£ I;l‘:me
Perlod %—month 3-5 year Taxable bonds paper, mortgage
'l;ei?lss“,ry issues ? bonds ? (sltj;%g,z‘;d‘ & Asa Baa mg;?hs yields ¢
weo__ T T 6 677 5 1 5. 81 7. 03 7. 81 7.83 819
1970 . ____.___ 6. 458 ?' g'?] % 53 6. 51 8. 04 9.11 7.72 9. 05
175 U 4 348 577 B 74 5.70 7. 39 8. 56 511 7.78
w992 . 4. 071 5. 85 5. 63 5.27 7. 21 8.16 4. 69 7. 53
973 _____TTTC 7. 041 6. 02 6. 30 5.18 7. 44 8. 24 8.15 8.08
974 _____TT_TTC 7. 886 7. 81 6. 99 6. 09 8. 57 9. 50 9. 87 9. 47
1974: Auvg..___ . ___ 8. 744 8. 64 7. 33 6. 58 9, 00 0. 77 11, 65 9, 85
Septo._____ . 8. 363 8 28 7. 30 6. 65 9.24 10. 12 11,23 10. 30
Oct_.________ 7. 244 7. 08 7. 92 6. 46 9. 27 10, 41 9. 36 10. 38
Nov._.______ 7. 585 7. 65 6. 93 6. 47 8. 90 10. 50 8. 81 10. 13
_ DecllllllTC 7.179 7.22 6. 78 6.93 8. 89 10, 55 8 08 |ooeo .
1975: Jan_____"777C 6. 493 7 29 6. 68 6. 66 8.83 10. 62 7.30 9. 51
Feb . __7_ 5. 583 6. 85 6. 61 G. 30 8. 62 10. 43 6. 33 8. 99
Mar.__. .- 5. 544 7. 00 6.73 6. 61 8 67 10, 29 6. 06 8. 84
Apr____ (. 5. 604 7.76 7.03 6. 83 8. 95 10. 34 6.15 8. 69
May _______" 5. 315 7. 49 6. 99 6. 81 8. 90 10. 46 5.82 |cccmacanan.
June. 00T 5. 193 7. 26 6. 86 6. 76 8.77 10. 40 5. 79 9. 16
N 1) L T I O NN USRIt SUN I AR 9. 06
}gﬁ‘ik ended: [ i e
9:June 13______ 5. 7. 05 6. 81 . 63 8. 76 10. 42 8,63 oo
20 ... __ 4, ggg 7. (I)Z 6. 82 6. 71 8.73 10. 37 5,65 jovocaooo -
27 e 5. 665 7.49 6. 85 6. 82 875 10. 35 6.18 { .o
July 4. ___ZC 6. 009 7. 62 G. 89 6. 83 8. 82 10, 37 6.34 |2 10T
. ____. 6. 203 7. 65 6. 89 6. 88 8. 84 10. 35 6.45 | ____
18 1] G. 045 7. 67 6. 87 6. 96 8. 82 10. 33 6.43 | 71T
'\—Lﬁ- ----- L b S DO e B T L L e L I L T P
s Rateo : Department of Housing and Urban Development, Board of Goyer-
:%,pm lgsget‘: zls:?eesb‘:zl:gsi %Eee rg: g&lhble 10 y:as:: ?Jfﬂﬁ?f and bond tssues. nosrgw:e Fcedeml %es%rveOSys?egx:? Mo;dy"‘s I:::s%opgesr::rvie:?rando&m‘z:d
) D:i:’f;gagﬁ? &*d;esdt!;lv ggurw. 6 Not Chnnedissibl terest rat & Poor’s Corporation,
¢ . S e
(8% pereent beginning Al?l?ﬂ 28, ﬁf?é’) gﬁéﬁ?gﬁﬂﬁgﬂfﬂ‘md l‘:x ?seyr:ars. 33
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COMMON STOCK PRICES, YIELD, AND EARNINGS |

Stock prices rose from the middle of June to the middle of July.

INDEX, 1941-43=10

INDEX, 1941831y
W d43=19

120 s TN T
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100 =\ 500 COMMON_STOCKS /\\’\/ \'\/\\‘\/\ —
% \_/\. /| — 15
N
80—\ I \ L\ 80
201 ! _— =N . 70
&0 ]
50:_1_1“'11!" 'R NNEN! AN RN NE RN EXRRRARERE R Ill_L'lllLllv J_“l,[!nx,so
BERCENT
:ERCENT MONTHLY WEEKLY p
) avaN
5 / 5
e DIVIDEND YIELD ON COMMON STOCKS ™
) /*-/r\/ _’\/-A/ l ‘
N \4—/‘—‘/\6’_\_\/ 7 T T =3
R P I T T RN PR R I s A e AN § FER RN AR R NI e
v . -
RATIO o . - . RATIO
20 " A 0
5 — — /!\ . /- ) J'\ "
~ PRICE[EARNINGS RATIO ON COMMON STOCKS \\ 7
10 \’_/r 10
(P R B L1 1 L1 S I R | [ B | | ! - S5
T e 1970 971 1972 1973 1974 ! 1975
SOURCE: STANDARD & POCE'S CORPORATION B - COUNCR. OF ECONOMIC ADViszzs
Price index ! - - .
Period Industrials Publ ' Divi;i;nd Price/
erior . ublic o yield 2 earnings
Total Capital |Consumers’ s | Railroads ng
_ Total | “goods | goods | Ubilities .| (pereent) | - ratio
" 1041-43=10 -
107.13 | - 103. 75 87.06 | . 62.64 45. 95 3. 24 16. 48
91.29 | . 87 87 - 80, 22 .54, 48 32, 13 3. 83 15. 69
108, 35° 102. 80 99, 78 .59. 33 41. 94 3. 14 18,50
121.79 |10 119.89 | 11801 [* 56.90 | 44,11 2. 84 18.20
120. 44 118, 57 107, 13 .83, 47 38. 01 3. 06 14,22
92,91 92, 84 . 78. 08 38. 91 37. 53 4. 47 894
101, 62 100.10 | 90,07 "37. 46 37. 31 4 02 0.84
93. 54 93. 64 -80. 34 33, 37 - 35,63 4.42 | . ____..
85. 51 86. 99 70. 14 34. 00 35. 06 4. 90 |ocao.___.
76, 54 76, 03 63, 51 T 30. 93 3L b5 5.45 6.97
77. 57 77. 49 " 62.79 "33. 80 33. 70 5. 38 |mcmmeccnas
80. 17 79. 35 65, 84 34, 45 35. 95 5. 13 (e ...,
74. S0 74. 06 62, 51 32. 85 34. 81 5. 43 7.71
80. 50 77.10 67. 91 38.19 37. 31 5,07 (e ..
89, 29 88. 50 75. 06 40. 37 37. 80 4.81 {._.__.....
93. 90 92, 78 . 80. 42 . 39. 55 38. 35 4,42. 20 82
95, 27 96. 76 80, 75 38. 19 38. 55 4.34 (ool
101, 56 101, 96 85. 15 39. 69 38, a0 408 (oo ...
103, 68 101, 15 85. 98 43. 67 38. 94 4,02 |____:.....
104, 17 102. 89 86. 49 42. 59 38. 93 3.98 ...
101. 63 09, 43 84. 63 42, 55 39. 13 407 {oee e
102 4::) 98, 48 84, 44 43, 94 38. 56 408 |oemeeeeee
105. 85 103. 78 88. 34 45, 35 39. 00 .93 |
106. 27 103. 29 88. 12 44. 49 30. 44 399 oeeceare-
105. 87 104, 25 890, 45 44. 05 39. 04 3.902 |omoooooee
106. 05 103. 14 88. 33 44, 48 38. 92 393 |ocemeaaae

! Includes 500 common stocks: 425 {udustrials,
roads, Weokly Indexcs for capital
ull other weekly {ndezes are avorages of dally figures.

3 Aggronate eash dividends (bezed on latest known annmal rate) divided b
the aggrepate monthly market value of the stoeks in the group. Annual yields

34

£5 publie utilities, and 20 rajle
aud consumer goods are Wednesday figures;

are averages of monthly data, Weckly data are Wednesdnf figures.
$ Ratlo of prico index for last day of quarter to quarterly carnings (seasosally
adjusted annua) rate). Annual ratios are averages of quaricrly data.

Source: Btandard & Poor’s Corporation.
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FEDERAL FINANCE
FEDERAL BUDGET RECEIPTS AND OUTLAYS AND DEBT .

In the first 11 months of fiscal 1975 there was a deficit of $45.1 bllhon compared to a deficit of $10.5 billion a yeer
earlier..

BILLIONS OF DOLLARS

" BIUONS OF DOLLARS
490 ™" RECHPTS AND OUTLAYS ] 4%0
350 ' : — — % 350
300 300
250 |- 250
200 |- 200
150 - 150
100 }, N 100
) SURPLUS {+) OR DERICIT {4 o x
0 0.
50 -50

100 Lo L 1 ! L I | 1 [ 1 1 1 -100

1965 1966 1967 1968 1969 1970 7] 1972 1973 1974 1975 1976

. ;- FISCALYEARS - S
SOURCES. DEPARTMENT OF THE TREASURY AND OFFICE OF MANAGEMENT AND BUDGET COUNGHL OF ECONOMIC ADVISERS

[Billions of dollars]

i Federal debt (end of period)
Poriod : - Surplus or
Period Receipts Outlays deficit (—) ol Held by
ota the public
*Fiscal year:
1965 116. 8 118, 4 ~1.6 323, 2 261. 6
130. 9 1347 —3.8 329, 5 264, 7
149. 6 158. 3 —87 341.3 267. 5
153. 7 178. 8 —25.2 369. 8 290, 6
187. 8 184.5 3.2 367, 1 279.5
193. 7 196. 6 —2.8 382. 6 284, 0
188. 4 211. 4 -23.0 409. 5 304. 3
208. 6 231. 9 —23.2 437. 3 323. 8
232. 2 246. 5 —~—14.3 468, 4 343. 0
264 9 268. 4 -3 5 486. 2 346. 1
281 0 323. 6 —42. 6 544. 5 396. 9
299, 0 358.9 -59. 9 617. 5 470.9
“umylative totals for first 11 ths:
Fiscal yor 1974 oo on___ 233. 7 244, 2 -10.5 485, 8 319. 9
Fiscal year 3075 - 2771 TITTTTTITC 249, 2 2043 —45. 1 539, 2 300, 3
.F:‘:}lﬂi&: ;xgxsx Q?E\t}ge;:age%x’gn public debt securities held by IMF, gources: Department of the Treasury and Otlice of Msnagement and Budget.
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FEDERAL BUDGET RECEIPTS BY SOURCE AND

OUTLAYS BY FUNCTION

In the first 11 months of fiscal 1975, there was an increase of $15.5 billion in receipis and $50.1 billion in outlays

over g year earlier.

L
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....u--u-:«n.-mmm-u""""""w'“mI
o — e
—--—---“'----------“—-— =
I—— CORPORATION INCOME TAXES
0 1 1 1 1 1 i ] 1 1 1 { 0
OUTLAYS o’
250 Py —1 20
»”
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#
"
20 e —{ 200
s
NONDEFENSE -
- \ "‘ ‘,d -
-
150 - 1
| o“'"" -
-‘-“-—
100 Saw = 100
—-—,—-"'-- - L mm—
B -:/ -
NATIONAL DEFENSE
50 —— 50
1 ! | | ! ! 1 1 1 ! | ! —‘I‘
1965 1966 1967 1948 1969 1970 1971 1972 1973 1974 1975 1976
FISCALYEARS
SOURCES: DEPARTMENT OF THE TREASURY AND OFfICE OF MARAGEMENT AND BUDGET COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Receipts Qutlays
National defense S
- Corpo- Health
Period Individual| 77 D ¢ | Interna-
Total | income | 40D [ Other | Total epart-| “onat | . and In- | o
income ment of ; income | terest et
taxes taxes Total Defense,| Afairs security
military
Fiscal year:
1065 s e 116. 8 48, 8 25,5 42,6 | 115. 4 48, 6 46. 0 41 27.5 1 10.4} 278
19660 - oo 130. 9 55, 4 30,1 45.3 1 134. 7 53. 9 54,2 4.6 31,5 [ 11,3 3L4
1067 e 149. 6 61. 5 34.0 54.11 158.3 69. 1 67. 5 4.7 37.6 | 12,5 34.3
1968 v 15§_ 7 68. 7 28,7 56,3 | 178. 8 790. 4 7. 4 4.6 43.4 | 13.8] 3707
1069 .. 187. 8 §7.2 36.7 63.91 184, 5 80. 2 77.9 3.8 49,01 15.81 3317
1970 e 193. 7 90, 4 32, 8 70,5 | 196. 6 79, B
19710 158, 4 §6.2| 20.8| Th4|omm4 73. g ;Z % 3 (1i %3' 1 %3 g i?g
1972 TTITTTTTT 208, 6 94 7| 2.2 81.7|2319| 77.4| 752 3.7 81.420.6| 488
1973 Z1_TTTTTT 232, 2 103.2 | 36.2| 92.8|246.5| 75.1] 733 3.0 91.8|22.8( 539
1974 . 2064, 9 119. 0 38.6 | 107.4 | 268. 4 78. 6 77. 6 3.6 106.5 | 28.1} 3L7
19756 ... 281. 0 121. 6 41,01 118. 4 | 323.6 87. 4 85.9 5.0 136.7 | 31, 2 63.3
1976 ... 200. 0 121, 3 37.8 ] 130.9 | 358. 9 94. 1 91. 1 5.5 151,86 { 34. 4| 73.1
Cumulative totals for
ﬁr.;f. 11 months:
Fiscal year 1974___| 233, 7 104 7 20, 6 09.4 | 244, 2 7.3 70. 5 3.1 06.0 | 25,8 | 480
Fiscal year 1975.__) 249, 2 109. 3 3.0 108.9 ] 204. 3 80. 4 78. 2 36 122: 2 2:‘3’: 5| 5.6

1 Estimates as of May 20, 1975.
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FEDERAL SECTOR, NATIONAL INCOME ACCOUNTS BASIS

‘In the first quarter, an increase of $19.2 billion in Federal expenditures and a decline of $10.6 billion in receipts
resulted in a deficit of $54.4 billion (all annual rates). Preliminary data for the second quarter indicate a rise of $16.8
billion in expenditures; receipts data are incomplete. .

S
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DEFICIT
40 -40
1969 1970 W 1972 1973 | 1974 1975
CALENDAR YEARS
SOURCE; DEPARTMENT OF COMMERCE COUNCI OF ECONOMIC ADVISERS,
' L
[Billions of dollars, quarterly data at seasonally adjusted annual rates]
Federal Government receipts Federal Government expenditures Surplus
Grants- Subsidies| Less: | 4 e(f’il;:i ¢
Teri Persona]| Corpo- [Indirect| Contri- Pur- in-aid less Wage “)
eriod tax and | Fate |businessi butions| - | chases | Trans- to State| Net | current jaccruals| ;o
Total pontax | Profits [ tax and for Total |of goods|fer pay-| and (interestjsurplusof| less ond
recei tax | nontax [social in- and | ments | local | paid | Govern-| dis- duct
eceipts . " . . t ensl b _ | produe
accruals| accruals | surance services govern ment en-| burse- {....ints
ments terprises| ments
T——
Fiscal vear: |
ig;i 213.2 1 100.7 | 341 20. 0 58.5 |232.9 | 103.2| 786} 326 13.4 53 0.0 —19.7
1074°7"" 2&0. 4 106. 8 41, 2 20,7 71.7 1255.4 | 105.3 | 89.4{ 40.2 14.5 6.7 ;5 —15.0
10757 273. 6 123.1 45. 6 2.6 83,3 1278.3 | 110.3 |.10+.2 | 4L5 17. 4 47 -2 —4.7
19761 ~-[280-8 | 126.3 | 4L5| 22,8 90.2(330.9 | 1245 | 1348 ] 48.0| 10.7 35| —.4| —50.1
Mendge "1 1| 1270 3781 50.7| 96.8 371.4|136.9 1529 | 54.3| 23.2 41 0| —50.8
year:
o70-.-192.0 | 922 3ro| 19.3| 4952039 962| 622| 244| 146| 55| .0} —1L9
1979>""" 198, 5 89.9 33. 4 20. 4 54.6 1220.3 | 97.6 | 749 | 20.0 13.6 5. 2 : 0 -2L.9
1973~ """ 227, 2 108. 2 36. 6 20. 0 62.5 [244. 7 1049 | 82.8 | 374 13. 5 6. 6 i 5 —17.5
1974 -~ 258, 5 114.1 43, 7 21. 2 79.5 [264.2 | 106.6 | 95.5| 40.5 16. 3 5.3 : 0 —5. 6
---[20L1| 131.3| 40,1 | 22 0| 8871200.1]116.9|117.0| 43.8| 188 21| —5| =81
1974-
974: %I- -1278. 1 124. 1 45,9 215 86.7 |281.0} 111.5] 106.5 | 42.9 17.9 2.2 .0 -—2.8
i 288, 6 129. 4 49, 2 21,9 85.1(201.6 | 1143 | 113.6 43. 2 18.7 1.3 —. 6 —-3.0
Voo 302, 8 134 8 23. 4 22. 5 00.0 |304. 7 | 117.2 | 120.8 | 43.4 10.1 27| —-L56 —-1.9
-.|294. 7 136.8 | 45.7 22,2 00.0 {319.3 | 124, 5 | 127.2 45. 5 10.7 2.3 .0 —24. 5
173 Lis-®41| 136.2| a1 229| 909fasss|1265|1385| s0.2| 19.7) 35| .0l —544
we[mem——— 99.2 | __.... 23. 8 01.3 |355.3 | 128.6 | 150.1 | 52.2 | 21.2 3.2 L0
\
* Estimates as of May 30, 1975,
Source: Department of Commerce, Bureau of Economic Analysis.
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