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the BUSINESS SITUATION

The first phase of the ‘“new economic
policy’”” (NEP) has just ended as this
issue of the SURVEY goes to press. The
freeze on wages, prices, and rents has
been replaced by the more flexible, but
more complex, system of guidelines
and controls of Phase II. The NEP has
had visible success in slowing price and
wage increases, and has had an impact
in financial markets, where moderation
of inflationary expectations resulted in
a decline in rates and yields. Recent
financial developments are reviewed in
this article. Also discussed are produc-
tivity and labor costs, corporate profits,
the Federal fiscal position, and consumer
demand.

THE first phase of the ‘“new economic
policy’’ (NEP) has just ended as this
issue of the SURVEY goes to press. The
temporary freeze on wages, prices, and
rents has been replaced by the more
flexible, but more complex, system of
guidelines and controls of Phase II.
The broad outlines of Phase IT can be
summarized by the policy decisions
announced to date. The Pay Board has
adopted a general 5% percent annual
ceiling on increases in wages and bene-
fits. The Price Commission has set
2% percent as the annual ceiling on the
average price increase economy-wide.
It has ruled that price increases will
be allowed only to cover cost increases,
after allowing for productivity gains,
and that price increases which raise the
profit/sales ratio above a base period
figure will not be permitted. The Com-
mittee on Interest and Dividends has
set 4 percent per year as a guideline for
voluntary restraint on dividend
increases.

Those parts of the NEP involving
tax actions had by mid-November
cleared the House of Representatives
and the Senate Finance Committee,
with action by the full Senate still to

come. The Senate Finance Committee
generally accepted the House Bill,
which contained some modifications of
the President’s original proposals. The
House made the proposed tax credit for
investment in machinery and equip-
ment a flat 7 percent; the President had
proposed 10 percent in the first year
and 5 percent thereafter. In a related
action, not requested by the President,
the House reduced the tax advantages
to corporations resulting from the new
depreciation rules set forth by the
Treasury in June. The House approved
the elimination of the automobile
excise tax, but provided somewhat
greater tax relief for individuals than
was requested by the President.

Phase I of the NEP has had visible
success in slowing price and wage in-
creases, and in reducing interest rates
and bond yields. The introduction of
the NEP has also, not surprisingly,
generated considerahle uncertainty.
However, this should be dispelled as
the workings of Phase II become clearer,
and the economy’s growth rate—which
is still moderate—should be buoyed by
a strengthening of consumer spending
and business inventory investment.

Financial Developments

The NEP has had an impact in
financial markets, where moderation
of inflationary expectations has re-
sulted in an appreciable decline in
interest rates and bond yields.
Financing costs, which had risen
steadily during the 5 months preceding
the President’s mid-August introduc-
tion of the new program, are at mid-
November as much as 1 percentage
point below their summer highs (chart
1).

The decline in interest rates has been
generally more pronounced in short-
term than in long-term markets. This

is the usual tendency in periods when
substantial changes occur in credit
market conditions. In the current situa-
tion, it has been reinforced by what
seems to be some easing of monetary
policy plus unusually heavy foreign
central bank purchases of short-term
U.S. Government securities (using
dollars accumulated as a result of
efforts, mainly before August 15, to
stabilize exchange rates).

In early November, the Federal
Reserve System lowered the discount
rate from 5 to 4% percent in recogni-
tion of developments in short-term

N CHART

Short- and Long-Term Interest Rates

Percent
10

Prime Commercial Paper
(46 Months)—___

©
T

Prime Rate

3-Month
Treasury Bills

e

ISERNA IS ENER VN SN SRR S NRNNI SRR RN RN

FHA New Home
Mortgage Yields

.

Corporate
(Moody's Aaa)

P o \ I

o«

U.S. Treasury, Long-Term

State and Local
(Bond Buyer)

2 |(|Al|L|||'Jnnlcull‘nlulnln [ERRUT ARYERT ARRRET RRAEN)

1967 1968 1969 1970 1971

® Last data plotted are weekly figures for mid- November.
Data: FRB, HUD, Moody’s, Bond Buyer & Treasury
U.S. Department of Commerce, Office of Business Economics T1-11-1

1



2

markets. The decline in market interest
rates also carried through to the prime
rate, which was reduced from 6 to 5%
percent in mid-October and to 5%
percent in early November. The prime
rate had been raised from 5% to 6
percent early in July; prior to that in-
crease, it had been lowered steadily
from the peak of 8% percent reached
during the tight money period of 1969.

In late October, First National City
Bank broke with the practice of ad-
justing the prime rate only periodi-
cally, and adopted a floating rate
pegged one-half of one percentage
point above the rate on 90-day com-
mercial paper. Under the new pro-
cedure, the prime rate is adjusted
weekly and is thus a much more
flexible instrument for pricing credit.
Also, tying the prime rate to open
market rates should blunt the criti-
cism which is often directed at the
banking community in periods of rising
interest rates. A few other large banks
have already moved to some form of
floating rate and many are currently
considering its adoption.

Conditions have also eased con-
siderably in longer term markets, and
interest rate reductions have been
broadly based despite heavy borrowing
by the Federal Government and con-
tinued records in the volume of new
securities issued by corporations and
by State and local governments. Yields
in mortgage markets, which typically
lag in their response to change in fi-
nancial conditions, have eased only
slightly. However, there were reports
in October and November of reductions
by both savings and loan associations
and commercial banks in rates on
commitments for conventional mort-
gages. Reductions in rates on personal
loans were also announced recently by
major banks in New York and Cali-
fornia. Lenders are apparently be-
coming more interested in consumer
business and are adjusting loan rates
more quickly to changes in market
conditions than has been the case in
the past. It is interesting to note that
the recent reduction in consumer loan
rates came at a time when installment
credit was registering exceptionally
strong increases, marking a break from
the sluggish growth of the previous 2
years,
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The NEP’s success in reducing in-
flationary expectations in credit mar-
kets has been reflected in higher prices
and lower yields on money and credit
market instruments. In the stock
market, prices rose in initial reaction
to the President’s mid-August policy
announcement but the averages then
began to slide and at mid-November
are registering new lows for the year.
A number of factors are currently ex-
erting a depressing influence on stock
prices; these include a general recogni-
tion of how slow the pace of economic
recovery 1s, reductions in the cash
reserves of large institutional investors,
net redemptions of mutual fund shares,
and this year’s large volume of new
stock issues. In addition, weakness in
stock prices is probably related to the
uncertainty that has accompanied the
introduction of the NEP, and to what
appears to be concern among investors
that Phase II may be more successful
controlling prices than wages, making
profit gains weaker than expected.

Monetary policy

Credit policy was stimulative during
the early months of 1971 and the
monetary aggregates—such as bank
reserves, the monetary base, money
supply, time deposits—recorded un-
usually strong rates of growth. In
view of the persistence of inflation and
inflationary expectations, the monetary
authorities became concerned over these
gains and resolved in late spring to
slow the monetary expansion. That
decision led to a suhsequent broadly
based slowdown in the growth of the
monetary aggregates (table 1).

The introduction of the new eco-
nomic measures in mid-August has
removed some of the burden of restrain-
ing inflationary pressures from the
Federal Reserve System. Since that
time, monetary policy has apparently
become somewhat more expansive: In-
creases in member bank reserves have
permitted banks to continue to add
substantially to their holdings of loans
and investments while simultaneously
reducing their indebtedness to the
Federal Reserve. However, the mone-
tary authorities face a very difficult
problem in setting the course for policy
over the near future. On the one hand,
in trying to encourage economic
expansion by making credit easily
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Table 1.—~Changes in Selected Monetary

Aggregates
[Percent, seasonally adjusted at annual rates)
1970 1971
4
1st | 2d | 1st | 2d | months
half | half | qtr. | qtr. | ending
Oct.
Monetary base___.._.___._._. 4.6 | 6.4 {10.0 ) 8.8 6.3
Total member bank reserves_| 2.6 | 8.6 {12.0 | 8.0 5.4
M! (money stock)._._____.__ 4.4 1562|7208 5.4
Mz? (M! plus time deposits at
commercial banks other
than large time CD’s)_._.§3.2 | 9.0 {14.8 {14.8 6.0
M3 (M2 plus deposits at non-
bank thrift institutions)._] 2.8 | 8.8 [15.6 116.8 8.4

NoTE.—Percent changes in 1970 are computed from half
year averages; percent changes in 1971 are computed from
quarterly averages.

Source: Federal Reserve Board.

available and seeking lower interest
rates, they run the risk that their
action could undermine longrun price
stability; on the other hand, a slow
rate of monetary expansion aimed at
slowing inflation could also thwart the
restoration of full employment.

Commercial banks

For most of this year, commercial
banks have been comfortably situated
with respect to reserves, and so have
been able to continue reducing their
reliance on nondeposit sources of funds
(Euro-dollar borrowing, loan sales, and
sales of commercial paper) while making
record additions to their holdings of
loans and investments. Through the
first 10 months of the year, bank credit
increased at a seasonally adjusted
annual rate of almost $47 billion; this
is well above the previous record
expansion of $38 billion in 1968.

In the first half of the year loan
demand was relatively weak and the
expansion of bank credit was mostly in
the form of increased holdings of in-
vestments. Banks made exceptionally
large acquisitions of State and local
government securities and added to
their holdings of U.S. Government
securities as well (table 2). However,
in the four months ending in October,
loan demands strengthened, particu-
larly for commerical and industrial and
consumer installment loans, and loan
expansion was responsible for the bulk
of the growth in bank credit. Banks
continued to add substantially to their
portfolios of State and local securities—
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‘Table 2.~~Changes in Commercial Bank
Credit !

lBillions of dollars, seasonally adjusted at annual rates]

1970 1971
4

1st 2d 1st 2d | months

half | half | gtr. | gtr. | ending

Oct.
Total loans and

investments_.__.__.. 14,2 | 39,2 | 56,0 | 39.2 42,0
Loans................. 14.8 | 14.8 (18,4 | 15.2 315
Investments_ .. ._.___. —.6124.437.6|240 10.8
U.S. Government._.|—5.6 | 10.8 | 11.2 | 4.0 —.6
Other._._..__..__... 4.8 14.0 | 26.4 | 20.0 11,4

1. Adjusted for loan sales.

NotE.—Changes in 1970 are computed from half year
averages; changes in 1971 are computed from quarterly
averages. Details may not add to total because of rounding.

Source: Federal Reserve Board.

though at a slower pace than in the
first half of the year—but holdings of
U.S. securities were little changed.

Savings and loan associations

Savings growth at savings and loan
associations thus far in 1971 has been
unprecedented. During the first three
quarters, saving deposits increased
$22% billion, seasonally adjusted, which
is twice the growth recorded for full
year 1970, itself a record year. The
associations have allocated part of
these flows to reducing indebtedness
at the Federal Home Loan banks and
adding to their holdings of liquid assets.
The ratio of liquid assets to total
liabilities—a measure of liquidity—
was 10% percent in the third quarter,
up from 9 percent in the fourth quarter
of last year and a low 8% percent in
the fourth quarter of 1969.

The associations have been expand-
ing their lending activity at a record
rate. Mortgage loans increased $17%
billion (seasonally adjusted) in the
first three quarters of this year, com-
pared with $10% billion for full year
1970. The forward commitment activity
of the associations has been extremely
strong, particularly in the first half of
the year, and outstanding commitments
rose to $13% billion in the third quarter
from $7% billion in the closing quarter
of last year. However, the recent in-
crease in lending activity has resulted
in some associations becoming ‘“loaned-
up”’—i.e. unable, under the Federal
Home Loan Bank Board’s liquidity
rules, to increase further their mortgage
holdings unless they also increased
their liquid assets. In order to permit
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associations to shift funds from liquid
assets to mortgage investments, the
Federal Home Loan Bank Board in
late August reduced the minimum
liquidity requirement from 7% to 7
percent of liabilities.

Productivity and Labor Costs

Labor productivity in the private
economy rose 5.1 percent at an annual
rate in the third quarter, as output
increased while man-hours declined
(table 3). The decline in man-hours
was due to a shortening of the average
workweek, for employment increased.

The third quarter increase in out-
put per man-hour exceeded the rise in
the second quarter because of sharp
gains in agricultural production. Farm
output is a relatively small part of
total private output, but it is volatile
and its swings can have a significant
impact on the behavior of the aggre-
gate. Excluding the farm sector, the
private economy recorded a produc-
tivity gain of 3.4 percent in the third
quarter, down from 4.3 percent in the
second. This slowdown centered in
manufacturing, where productivity de-
clined, mainly because of the drop in
steel production.

The annual rate of increase in private
economy compensation per man-hour
slowed from 7.3 percent in the second
quarter to 6.2 percent in the third. In
the nonfarm sector the rate of increase
slowed from 7.8 percent in the second
quarter to 5.4 percent in the third. The
deceleration was due in large part to
the imposition of the wage-price-rent
freeze in August, but a shift in the com-
position of employment toward part-

Table 3.—Productivity and Labor Costs in
the Private Economy

[Percent change, seasonally adjusted at annual rates]

Out. Com:
Out- | Man- put pensa: Unit
put hours per tion per | labor
man: man costs
hour hour
1970: T_.______ —3.0 ~1.4 -1.6 7.9 9.7
) § N .8 -2.2 3.1 4.7 L6
oI ... 1.5 —4.3 6.1 0.4 3.1
V... —4.4 -4.5 .2 6.1 6.0
1970 T 8.6 2.1 6.3 9.0 2.6
) § S 5.2 1.7 3.4 7.3 3.8
M. _...... 40| ~1L1 5.1 6.2 1.0

Source: Bureau of Labor Statistics.
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time and lower paid workers also
tended to hold down the rise in hourly
compensation.

Unit labor costs in the overall private
economy rose only 1.0 percent in the
third quarter, compared to 3.8 percent
in the second; in the nonfarm sector,
unit labor costs rose 2.0 percent, com-
pared to 3.4 percent in the second
quarter.

The wage-price-rent freeze was highly
effective in holding down compensation
in the second half of the third quarter.
It might be noted in this regard that the
behavior of compensation in the latter
part of the fourth quarter will reflect
wage increases suspended during the
freeze but becoming effective safter
November 13. These increases will give
a boost to the level of compensation
which should be registered in the figures
for December.

The behavior of unit labor costs thus
far in 1971 has differed from that gen-
erally associated with the early stages
of economic recovery. Typically, the
initial gains in productivity following
a trough in business activity exceed
increases in hourly compensation, and
unit labor costs decline. In the current
situation, however, compensation has
been increasing consistently more
rapidly than productivity, and unit
labor costs have risen.

Wage.z increases under collective bar-
gaining

The Bureau of Labor Statistics data
on “major” collective bargaining situ-
ations—those involving 1,000 workers
or more—cover only a relatively small
segment of the total work force, but it
is a highly visible segment and tends to
set patterns. Thus far this year, “major”
settlements have included agreements in
the railroad, apparel, farm machinery,
communications, can, aluminum, cop-
per, and steel industries. Virtually all
of the third quarter settlements covered
by the BLS data were reached prior to
imposition of the freeze.

In the first three quarters of 1971,
major settlements provided for an
average first-year increase of 11.8
percent in straight time hourly earnings,
virtually the same as the record increase
registered last year (table 4). The
large size of the first year increase
reflected “front loading,” i.e., providing
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large increases in the first year of
multi-year contracts. There was a
slowdown in the average annual wage
increase over the full life of the con-
tracts, from nearly 9 percent in 1970
to 8 percent this year. This year’s
settlements also saw cost of living
escalator clauses included for the first
time in some contracts and reintroduced

in the can, aluminum, and steel
contracts.
Table 4.—~Wage Rate Changes Under
Collective Bargaining !
[Average (mean) annual percent change)
1st 9
1968 | 1969 | 1970 | months
1971
All industries:
Over life of contract. ....__.. 59 7.6 89 8.0
First-year adjustment . ... _.. 741 9.2 1L9 11.8
Manufacturing:
Over life of contract_ ________ 52| 60 60 7.1
First-year adjustment_.__.__ 7.0 7.9 &1 10.7
Nonmanufacturing:
Overlifeof contract_._..._..| 65| 9.3 1L5 9.0
First-year adjustment._.._.. 7.8 ] 10.8 | 15.2 13.0
Construction
Over life of contraet. ______ 8.6 113.114.9 1.7
First-year adjustment __.__ 871131176 3.5

1. Limited to private industry settlements affecting 1,000
or more workers.

Data exclude possible adjustments in wages under cost-
of-living escalator clauses (except guaranteed increases).

Source: Bureau of Labor Statistics.

For manufacturing, the data covering
the first 9 months of 1971 indicate a
faster rate of wage increase this year
than did data for the first six months.
The change in the picture is due to
availability of more information on
settlements reached in the first half as
well as to the inclusion of contracts
concluded in the summer, particularly
the steel contract.

Outside manufacturing, wage in-
creases have been slower this year than
last. The most interesting developments
have occurred in the construction in-
dustry, where a system of wage restraints
was instituted at the end of March
under the jurisdiction of the Construc-
tion Industry Stabilization Committee
(CISC). Since its inception, this com-
mittee has approved 48 major agree-
ments and apparently has been success-
ful in holding down wage increases. The
six major settlements prior to March
29 provided increases averaging 16.9
percent over the life of the contracts,
while the 48 CISC-approved settle-
ments have averaged 11.3 percent.

SURVEY OF CURRENT BUSINESS

Deferred increases

Between August 15 and November
13, some 1.2 million workers covered
by 280 contracts were scheduled to get
increases provided by the terms of
those contracts, i.e., deferred increases,
averaging 5.6 percent. Almost one-
fourth of these contracts provided
scheduled increases of 6 percent or
more, but only about one-tenth of them
called for increases of 8 percent or
more. The Pay Board ruled that such
deferred increases can come into effect
after November 13, provided they are
not ‘“‘unreasonably’” out of line with
the Phase 1I guidelines, but that the
increases cannot be paid retroactively.
Between November 13 and yearend,
another 1.1 million workers under 86
contracts were scheduled to receive
deferred increases averaging about 3%
percent.

In 1972, deferred increases provided
under existing contracts are expected
to cover more than 5% million workers
and average around 6 percent. How-
ever, 1972 will be a much lighter bar-
gaining year than either 1970 or 1971.
The fact that there will be fewer
workers involved in negotiations next
yvear means that the impact on wages
rates from front-loaded contracts will
be more moderate than in either 1970
or 1971. Moreover, the impact of front-
loading may become less important in
the future if the unions return to 1-
vear contracts out of concern over the
possibility of being ‘locked in’> upon
expiration or easing of the Phase II
controls.

Corporate Profits

Corporations’” book profits before
taxes were essentially unchanged from
the second quarter to the third. Pre-
liminary estimates by OBE put the
pre-tax total at a seasonally adjusted
annual rate of $83% billion, just a
shade higher than the second quarter
ficure. At this level, profits are still
well below the peak rate of $89 billion
reached in the late 1968 but nonetheless
sharply above the rate of only $71%
billion recorded in the depressed fourth
quarter of 1970. That quarter was not
only the cyclical trough but also the
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period in which substantial losses were
incurred as a result of the auto strike.

The profits rebound this year would
have been even steeper had it not been
for the impact of the liberalized de-
preciation rules instituted by the
Treasury in June, retroactive to Janu-
ary 1. OBE has estimated that the
resulting upward shift in the level of
capital consumption allowances—and
downward shift in the level of pre-tax
profits—amounted to about $3% billion
(annual rate) in the first quarter of this
year. A detailed discussion of the
estimated impact of the liberalization
was published in the August issue of
the SURVEY. As this issue goes to press,
it appears that Congress may pass
legislation reducing the degree of liberal-
ization. Other things being equal, such
action would lead to upward revision of
1971 profits estimates and downward
revision of capital consumption
allowances.

Book profits include gains or losses
due to differences between the replace-
ment cost of goods taken out of inven-
tory and the cost at which they are
charged to production. These gains or
losses are excluded from the profits
share of national income, their esti-
mated amount being shown in the
accounts as the inventory valuation
adjustment (IVA). Inventory gains
increased about $1% billion from the
second quarter to the third, and profits
on the national income basis fell $1
billion, from $78% billion (seasonally
adjusted annual rate) to $77% billion.
The rise in the IVA, occurring in a
quarter when the overall rate of price
advance slowed, was mainly the result
of a substantial rise in prices of metals
and metal products in July and August.
These prices figure importantly in the
IVA calculation because metals are
an important component of business
inventories.

The profits of financial institutions
increased about $% billion in the third
quarter, after having fallen by roughly
that amount in the second, but the
profits of nonfinancial corporations fell
more than $1% billion. Aggregate prof-
its of durable goods producers were
down sharply and there was relatively
little strength elsewhere in the non-
financial sector. The profits weakness
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in durables manufacturing centered in
the steel industry, where substantial
losses were incurred as production fell
steeply because users were working off
their strike-hedge inventories. Another
factor contributing to the overall prof-
its decline was an estimated drop of
about $%4 billion in net profits earned
abroad and remitted to the United
States, following a large increase in the
second quarter. In addition, it is cer-
tainly possible that third quarter profits
were affected by the wage-price-rent
freeze, which began at mid-quarter.
However, there is no way to sort out the
impacts on corporations’ costs and
prices in sufficient detail to determine
just what effect the freeze may have
had on overall profits.

Nonfinancial corporations

The recovery of nonfinancial cor-
porations’ profits in this year’s first
half reflected an expansion of real
output coupled with an improvement
in profit per unit of output. In the
third quarter, real output expanded
somewhat further but unit profit fell
slightly and total profit declined.

Unit profit is plotted on chart 2,
along with price and unit costs. The
data on that chart are derived from
OBE’s estimates of the gross produet
originating in nonfinancial corporations
(shown in table 9 of the national in-
come and product tables in each issue
of the SurvEY). Gross nonfinancial
corporate product, or value added, is
estimated as the sum of factor incomes
originating in corporations—employee
compensation, net interest payments,
and pretax profits (with IVA)—plus
other charges against production—
capital consumption allowances, indi-
rect business taxes (net of subsidies
received), and corporations’ transfer
payments. The profitability, or unit
profit, measure on chart 2 is useful in
separating changes in real volume from
changes in unit profit as factors in-
fluencing total profit.!

1. This unit profit measure is not the same as the profit
per dollar of sales measure commonly used in financial
analysis. Sales are equal to the sum of purchased materials
and value added. Value added, or gross product originating,
is equal to the sum of factor costs and other charges listed
above, including profits (which may of course be negative,
i.e., losses).

SURVEY OF CURRENT BUSINESS

The modest improvement in non-
financial corporations’ unit profit this
year followed five years of nearly un-
interrupted shrinkage. The shrinkage
reflected the fact that price per unit,
though rising, was rising less rapidly
than unit costs.

In the first half of the 1960’s, unit
costs were virtually stable while prices
crept up very slowly, resulting in a
steady expansion of unit profit. The
peak in unit profit was at the end of
1965, followed by a modest decline.
Beginning in early 1968, however, costs
rose at an accelerating pace, and even
though the rate of price increase also
accelerated, unit profit fell very rapidly.

Sources and uses of corporate funds

The improvement in profits following
the cyclical trough late last year has
boosted retained earnings, and the
growth of capital consumption allow-
ances has been enhanced by the liberali-
zation of the depreciation rules. These
developments have resulted in a sharp
expansion this year in internal cash
flow. At the same time, corporations
have increased their rate of external
borrowing. They have been expanding
their long term liabilities at a rapid rate
while slowing the growth of short term
debt—at least until the third quarter,
when borrowing from banks went
up rather sharply. With the rate of
investment in physical assets showing
little change, the increase in nonfinan-
cial corporations’ funds has been re-
flected in sizable increases in the
purchase of financial assets. These
developments have led to an improve-
ment in the liquidity position of non-
finanecial corporations, which had been
seriously squeezed in 1969-70.

Table 5 shows data on the sources and
uses of nonfinancial corporations’ funds.
The figures are condensed from the
Federal Reserve flow of funds accounts,
which combine information from the
national income and product accounts
with information on financial sources
and uses of funds. The estimates for
the third quarter are tentative.

In the early years of expansion fol-
lowing the 1961 cyclical trough, when
profits were growing steadily, internal
funds just about covered physical asset

purchases. The ﬂOW Of funds from U.S. Department of Commerce, Office of Business Economics

5

external sources was modest—about
$20 billion annually. However, when
profits stopped growing in the mid-
1960’s, the capital spending boom was
in full swing and the result was a
sharp increase in the use of external
funds. Table 5 shows how credit market
borrowing grew after the middle 1960’s.
There was a huge rise in short term
liabilities in 1969, a year of severe
monetary restraint with very high in-
terest rates and intense competition for
credit. That increase led to liquidity
problems and for a while—especially
at the time of the Penn Central bank-
ruptey petition in the spring of 1970—
some analysts feared the possibility of
a widespread liquidity crisis. Since then,
however, corporations have massively
restructured their liabilities and seem

e CHARY 7

Nonfinancial Gorporations:
Price, Cost, and Profit Per Unit of Qutput

Dollars (Ratio scale)

1.4

1.2 [ rice i
i A ]

1.0 = —

r N
g wobwlebubolonbatudodesbobodindenbig

Labor Cost N

I \ |

Nonlabor Cost

Profit

1 bwbdbiobobre by ddndssdeedn e ol
1957 59 61 63 65 67 69 71
Seasonally Adjusted

NOTE --Price per unit is calculated by dividing current dollar gross
corporate product {GCP) by constant doflar GCP. The other values
are calculated by dividing the several components of current doltar
GCP by constant dollar GCP. Nonlabor cost consists of capital
consumption alfowances, net interest, and indirect business taxes
plus business transfers less subsidies received.
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6 SURVEY OF CURRENT BUSINESS
Table 5.—Nonfinancial Corporations’ Sources and Uses of Funds
[Billions of dollars; quarterly data, seasonally adjusted at annual rates]
1970 1971
1965 1966 1967 1968 1969 1970 .
v I IT I
Sources, total________._________ 93.1 100, 6 96,6 108:0 118,1 105.5 103.0 118.0 123.7 124.3
Internal ... . ___________________._. 56. 6 61,2 61.5 61. 7 59.5 61. 5 62.4 68.3 71.8 71.6
External ... ... . ... 36.5 39.4 35.2 46.3 58.6 4.0 40.5 49.7 51.9 52.7
Credit market funds._ - 20.5 24.9 29.3 30.3 39.1 38.8 39.2 46. 6 52.1 57.1
Long-term 2_______ 9.3 15.6 2L5 17.9 21.2 32.4 41.2 41.6 50.8 40.1
Short-term 3_____ .. 11.2 9.3 7.8 12.4 18.0 6.4 —2.0 5.0 1.3 16. 9
ther ... 15.9 14.5 5.8 16.0 19.5 5.3 1.4 3.1 -2 —4.4
Uses,total______.___..__..__._.] 858 92,5 86,5 | 1007 | 112,7 | 103.7 99.1 | 109.6 | 1115 111.8
Purchase of physical assets4..__._.._] 62,8 71 72.0 76.1 84.9 84.2 86.0 83.8 91.7 87.4
Inecrease in financial assets__...._...._ 23.1 15.5 14.6 25.6 27.8 19.5 13.1 25.8 19.8 24.4
Discrepancy (uses  less
BOUrces). .. _.__.._._____._. -7.2| —80) -—10,1{ —63| —-54| —~18| -39 —83| —12,1| -12,5

*Preliminary; partly estimated by OBE

1. Undistributed profits (after IVA) and.capital consumption allowances.

2. Stocks, bonds, mortgages.
3. Bank loans, commercial paper, finance company loans,

bankers’ aceeptances, Government loans.

4. Plant and equipm.nt, residential structures, inventories.
Source: Federal Reserve Board; see also page 28 of this issue.

now to be in comfortable condition
with respect to liquidity pressures.

Federal Fiscal Position

The Federal Government recorded
another large deficit in the third quarter.
As measured in the national income
accounts (NIA), the deficit was $21%
billion at a seasonally adjusted annual
rate, down $1} billion from the second
quarter.

The NEP had no significant impact
on the third quarter figures, except for
about $0.4 billion (annual rate) added
to indirect business taxes by the 10
percent import surcharge. However,
passage of the Revenue Act of 1971
will result in retroactive revisions of
corporate profits tax and indirect busi-
ness tax liabilities in the national in-
come accounts.

Receipts in the third quarter
amounted to $202.6 billion at a sea-
sonally adjusted annual rate, up $4.3
billion from the second. Personal taxes
rose $1.6 billion, including $0.4 billion
attributable to a speedup in gift tax
collections. Indirect business taxes in-
creased $1.2 billion—a particularly large
advance—mainly due to gains in auto
and aleohol tax liabilities, augmented
by the import surcharge. Contributions
for social insurance rose $1 billion;
corporate tax liabilities were up $0.5
billion.

Total Federal expenditures at a
seagonally adjusted annual rate were

$223.9 billion in the third quarter, up
$3 billion from the second. Civilian
spending rose $4 billion; defense pur-
chases declined $1 billion. This was the
eleventh consecutive quarter of decline
in defense spending, excluding the
impact of pay raises for military and
civilian personnel which interrupted the
downtrend twice during this period.
Nondefense purchases of goods and
services advanced $2.7 billion, mainly
due to heavy buying of agricultural
commodities by the Commodity Credit
Corporation. Net interest paid, revers-
ing its recent trend, rose $0.6 billion,
largely because of rapid growth of the
public debt. The increase in grants-in-
aid to State and local governments was
also $0.6 billion, but this was a con-
siderable slowdown from the recent
expansion rate. Transfer payments and
subsidies (less the current surplus of
government enterprises) were essen-
tially unchanged.

GNP revision

On the basis of more complete source
data, the estimate of third quarter
GNP has been revised up $1% billion to
$1,060% billion. The largest revisions
occurred in residential construction and
net exports, which were raised $1%
billion and $1 billion, respectively.
According to the revised figures, GNP
advanced at an annual rate of 7 percent
in the third quarter and real output
(GNP adjusted to exclude price
changes) at a rate of 4 percent.

November 1971

Consumer Demand

There has been a dramatic spurt this
fall in sales of new domestic model cars.
After some months of narrow fluctua-
tion around a level just above 8 million
units (seasonally adjusted annual rate),
the new car sales rate hit 10% million
units in September and 10 million in
October. Indications are that the rate
was above 10 million units (seasonally
adjusted) in early November. While
domestic model sales were booming,
sales of imports were dropping sharply.
The sales rate of foreign models, which
had been running at about 1% million
units during the summer, was slightly
below 1% million in September and
down to about 13 million in October.
Table 6 shows the recent data in
perspective,

There is no doubt that the sharp
gain in the domestic model sales rate
is due in some degree to the new
economic program. The price freeze held
down prices of 1972 models, and buyers
have been promised a refund of the
excise tax if Congress passes the retro-
active repeal asked by the President.
In addition, the new models became
available unusually early this year and
this probably had a stimulative effect
on sales. The recent U.S. economic
policy actions may also be responsible
for some share of the decline in foreign
car sales, because the import surcharge
affects the prices of cars shipped from
abroad after August 15. However,
another and evidently quite important
factor is the tight supply situation that
has developed as a result of the West

Table 6.,—~New Car Sales

{Millions of units; quarterly data, seasonally adjusted at
annual rates]

Domes-
tic Import

models { models Total
1966 oo 8.4 0.7 9.0
1967 oo 7.6 .8 8.3
1968 e 8.6 1.0 9.7
1969 i 8.5 1.1 9.6
1970: 1 ... 7.8 1.2 8.8
) 7.9 1.3 9.1
) 1 7.8 1.2 9.0
IV e 54 15 6.9
1970 Tl 8.4 1.5 10.0
) 1 R, 8.2 1.7 9.9
| U 1 P, 9.1 1.7 10.7
Sepbo oo 10.8 1.5 12.3
[0 N 10.0 1.4 11.3

NoTE.—Detail may not add to total because of rounding.
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Coast dock strike that ran from the
summer into October and East and
Gulf Coast strikes that began in
October.

A strengthening of consumer con-
fidence and willingness to spend, which
the new economic policy is intended to
foster, would support a continued good
showing in new car sales. It is highly
unlikely, however, that sales will persist
in running at a total rate well above 10
million units for domestics and im-
ports combined. The auto manufactur-
ers have to date assessed the situation
cautiously. Through mid-November,
fourth quarter production—actual and
scheduled—was little different from
what had been planned before the
quarter began. If sales remain strong,
inventories at yearend will be down
sharply from their autumn level.

Installment credit

Acceleration this year in the use of
installment credit presumably reflects
an increase in consumer’s willingness to
spend. Substantial growth in the vol-
ume of auto credit has figured impor-
tantly in the speedup, but gains in
credit for other goods as well as in
personal installment loans have also
been accelerating. In the third quarter,
credit in all three major categories
registered gains that were at least as
large as those being recorded before
the 1969-70 economic contraction
(table 7).

Table 7.—Net Change in Qutstanding
Consumer Installment Credit

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

Other
Total Auto con- Other !
sumer
goods
6.2 L9 2.4 1.9
3.4 .2 1.4 18
9.0 3.4 2.5 3.1
8.3 2.5 2.7 3.1
4.0 (O] 2.4 L7
4.6 2 2.3 2.1
41 -6 2.4 2,3
........... -L5 -4,4 1.8 1.2
970 X 2.7 .4 N L8
I .. 6.7 2.3 1.8 2.6
1 8 SO 10.3 3.7 2.8 3.9

1. Mainly personal loans; also includes home repair and
modernization loans.
2. Less than $50 million.

Note.—Detail may not add to total because of rounding.
Source: Federal Reserve Board.
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Retail sales

Incomplete data suggest that retail
sales in the auto group dropped slightly
in October after huge gains in August
and September. However, there appar-
ently were sales gains in October at
both other durable goods stores and
nondurables stores. In September, sales
of nonauto durables fell slightly and
nondurables sales were unchanged, but
both aggregates had registered large
increases in August.

The monthly estimates of retail sales
are being revised back to January 1968.
The revised estimates show total retail
sales this year running at a level about
3 percent higher than the sales total
shown by the old estimates. With re-
spect to sales growth, however, the
new figures show a somewhat weaker
picture for 1971 than the old figures did.
For most months, the revised figures
indicate a smaller percentage gain, or
larger percentage decline, than pre-
viously indicated. This pattern holds
for total retail sales and for the major
components—auto group, other dur-
ables, nondurables. On a quarter-to-
quarter basis, the old sample showed
total sales rising 4.2 and 4.0 percent in
the first and second quarters, respec-
tively. The new sample shows increases
of 4.0 and 2.6 percent, respectively.

The revisions result from introduc-
tion of a new sample design, incor-
porating results of the 1967 Census of
Business, and improved processing tech-
niques. Sales data for the past year on
the revised basis can be found on page
S-11 of this issue of the Survey. The
estimates of retail sales for the period
back to January 1968 will be published
in the December issue. That issue will
also carry revised estimates of retail
inventories, which are prepared by
OBE on the basis of Census Bureau
data.

Personal income

Personal income was virtually un-
changed from September to October.
The aggregate increased less than $1
billion (seasonally adjusted annual
rate), after having risen $3.9 billion
in September. The wage-price-rent
freeze was a factor holding down
income in both months.

(Continued on page 27)
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8 SURVEY OF CURRENT BUSINESS November 1971

® In October: Unemployment rate edged down to 5.8 percent

. Nonfarm payroll employment unchanged
. Wholesale prices down 0.1 percent
TOTAL PRODUCTION . THE LABOR MARKET PRICES
Billion $ Million Persons Percent
1,050 85 16
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CHART 5
o In October: Personal income rose only $34 billion
° Domestic-model auto sales rate was a high 10 million units
J Housing starts were at an annual rate of 2 million units
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10 SURVEY OF CURRENT BUSINESS November 1971
I CHART 6
¢ |I.S. merchandise trade balance shifted to a surplus of $266 million in September
® |n third quarter: Record balance of payments deficits on both net liquidity and official bases
¢ Federal receipts and expenditures increased; NIA budget in deficit by $21'4 billion
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CHART 7
® Productivity increased in the third quarter; the rise in unit labor costs slowed
® |n October, bank credit continued to expand but money supply declined again
e Corporate profits (before tax and including IVA) fell slightly in the third quarter
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NATIONAL INCOME AND PRODUCT TABLES

November 1971

1969

1970

1970

1971

11

III

v

I‘II

III

Seasonally adjusted at annual rates

1969

1970

1970

1971

I

III’IV

it

I

Seasonally adjusted at annual rates

Billions of current dollars Billions of 1958 dollars
Table 1.—=Gross National Product in Current and Constant Dollars (1.1, 1.2)
Gross nationalproeduet ... _________._ __________________ 929,1 | 974,1 | 968,5 | 983.5 | 988,4 /1,020,8 {1,043, 1 |1,060,8] 724,7 | 720,0 | 721,1 | 723,3 | 715.9 | 729.7 | 738,4 | 745.5
Personal consumption expenditures__. .. ________________________ 579.6 | 615,8 | 613,8 | 620,9 | 624,7 | 644,6 | 660,9 | 672.5] 469.3 | 475.9 | 477.1 | 4779 | 474,2 | 484,8 | 492,3 | 496,5
Durable g00aS. - - iecees 89.9 | 8.6 90.7| 9.4 | 84.9 97.6 | 100.8 | 104.7] 84.8| 81.4| 83.8| 82.8| 76.6| 86.7| 80.2 92.0
Nondurable goods. . 247.6 | 264.7 | 262.9 | 265.5 ) 270.9 | 272.0 | 279,8 | 282,0] 202.7 | 207.3 | 206.5 | 207.3 | 209.7 | 209.2 | 213.2 | 213.2
ServiCes. - o ieeieees 2421 | 262,56 | 260.2 | 265.0 | 268.9 | 275.0 | 280.4 | 285.7] 181,8 | 187.2 | 186.8 | 187.9 | 187.9 | 188.8 | 190.0 { 191.3
Gross private domesticinvestment. .. ... . ... ... ___ 137,8 | 135,3 | 134,1 | 138,6 | 137,3 | 143,8 | 152,4 | 153.6] 109,6 | 102,2 | 102,7 { 104,0 | 101,2 | 104,7 | 109,9 | 109,0
Fixed investment .. i iiiiieacacan 130.4 {132,5 ( 132,1 | 133.5 | 133.6 | 140.6 | 146.7 | 152.5({ 103.2 | 99.9 ] 100.7 | 100.1 ( 98.1 ( 102.1 | 105.0 { 107.6
98,6 (1021 | 102,1 | 104.8 | 100.8 | 1043 | 107.0 | 109.3] 80.1 | 786 | 79.4 ]| 80.1| 78.5| 77.5 | 78.7 79.2
34,61 36.8) 366 37.3 | 371 37.9 38.2 39.1] 245 242! 244 242 23.8| 23.8} 23.1 22.8
64,1 654 | 656 | 67.5 | 63.7 66.3 68.8 70.1] 56.7 | 54.4| 550 | 55.9| 520 53.7| 55.6 56.3
31.8) 30.4| 20.9( 287 32.8 36. 4 39.7 43.3] 23.1; 213§ 21.3| 20.0| 22,6 ; 246 26.4 28.5
3.2} 297 293 28.1) 32.2 36.7 39.1 42.7) 22.6 | 20.9] 20.8| 19.5 | 222 | 2421 26.0 28.0
.6 .6 .6 .6 .6 .6 .6 .6 .4 .4 .4 .4 .4 .4 .4 .4
7.4 2.8 2.1 5.1 3.7 3.2 5.7 1.1] 6.4 2.3 2.0 3.9 3.1 2.6 4.9 1.3
7.3 2.6 18 4.7 3.3 3.0 5.2 3] 6.3 2.0 1.7 3.6 2.8 2.4 4.4 .6
.1 .3 .3 .3 .4 .2 .8 .8 .1 .3 .3 .3 .4 .2 .5 .7
Netexportsof goodsand services. ... ... ... oo e 2,0 3.6 4.2 4,0 2,7 4,2 -5 .5 .1 2,4 2,6 3.2 2,1 2,6 | ~1.0 .5
B39 41107 o - 3 56.6 | 62.9 | 63.2| 63.7| 63.2 66.1 66, 4 .0 55,1
ImMPOTtS . e e 53.6 | 59.3 | 69.0| 89.7| 60.5 619 66. 9 3 54,5
Government purchases of goodsand services_..__._____________. 209.7 | 219.4 | 216,5 | 220,1 | 223,7 | 228,2 | 230,2 139.5
Federal .o emaen 99,2 | 97.2| 96.8| 96.1| 95.9 96,7 95,7 62,8
National defense. 78.4( 75.4| 75,1 | 742 73.2 73.0 78 20 I (151 RN DORPURRIVN PRI PRMPRIIN SRR ORISR IR SO
Other e 20.7) 219 216 219 22.7 23.7 23,9 [ 26.6]-ccccec)ceemcec]ecmcaan|aceacca]omcacaa]omeacae] aeee Jomeaaas
State and 10€8]. - oo oeeee e e eeeee e eeaee 110.6 | 122,2 | 119.7 { 124.0 | 127.9 | 1316 | 134.5 | 136.8 7.9 740 | 73.4| 743 | 752 76.1| 78.6 77.0
Table 2.—Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)
Gross nationalproduct...__.__ ... 929,1 | 974,1 | 968,5 | 983,5 | 988,4 (1,020.8 {1,043.1 |1,060,8| 724,7 | 720,0 | 721,1 | 723.8 | 715,9 | 729,7 { 738.4 | 745.5
FNAL SAIBS e e e e e e e e mm e 921.7 | 971.3 | 966.5 | 978.4 | 984.7 [1,017.6 |1,037.4 (1,059.7] 718.2 | 717.7 | 7191 | 719.4 | 712.8 | 727.1 | 733.5 | 744.1
Change in business inventories. . ... ... .o ... 7.4 2.8 2.1 5.1 3.7 3.2 5.7 1.1] 6.4 2.3 2.0 3.9 3.1 2.6 4.9 1.3
GoodsSoutput. _ .. meeeeeeaenan 457,3 | 468,3 | 468,6 | 474,9 | 467,7 | 483.2 | 494.6 | 501, 3| 389,9 | 383,0 | 385,4 | 387.2 | 376.7 | 386,6 | 393,3 | 397.6
Finalsales. ... oo eiieiee- 449.9 | 465.5 | 466,6 [ 469.8 | 464.0 | 480.0 | 488.9 | 500.2| 383.4 | 380.7 | 383.4 | 383.3 | 373.6 | 384.0 | 388,5 | 396.2
Change in business inventories. . . ..o oooooooooo_.. 7.4 2.8 2.1 5.1 3.7 3.2 5.7 11 6.4 2.3 2.0 3.9 3.1 2.6 4.9 1.3
Durable g00ds. . oot ee————na 185,3 | 180.2 | 181.8 | 189.6 | 169,7 | 191.8 | 194.2 197.41 165.9 | 1561 | 1568.8 | 163.7 | 144.4 | 161.9 | 163.4 165.7
Final sales 180.9 | 180.8 | 183.7 | 184,9 | 173.1 188.0 | 19L5 198.0| 162.1 | 156.8 | 160.3 | 160.0 | 147.5 | 1568.7 | 161. 1 165.7
Change in business inventories 451 —6—20 4,7 | —3.4 3.8 .7 -.51 38 —6|—-15 3.7|-31 3.2 2.3 .0
Nondurable goods. . ..o e ceeeceaaee 272.0 | 288.1 | 286,9 | 286.3 | 297.9 | 291.4 | 300.4 | 303.8| 224.0 | 226.9 | 226.7 | 223.5 | 232.3 | 224.7 | 230.0 | 231.9
Final sales 269.0 | 284,7 | 282.9 | 284.9 | 290.9 | 292.0 | 297.4 | 302.2f 221.4 { 223,9 | 223.1 | 223.3 | 226.1 | 225.3 | 227.4 | 230.5
2.9 3.4 4.0 .4 7.1 —. 6 3.0 1.6] 2.6 3.0 3.6 .2 62| —.6 2.6 1.4
ServiCeB. e eam————— 377.4 | 410,3 | 406,2 | 413,7 | 420,6 | 432,3 | 439.8 | 446.1] 267.8 | 273.4 | 272,3 | 273,9 | 274,85 { 276.1 | 277.6 | 278,8
SPUCNTeB. . e e aeeeaaecem—a———————— 94,4 | 95.5] 93,7 | 94.9 | 100,1 105.2 | 1086 113.4] 67.0 | 63,6 | 63,4 | 62.2! 64.7 67.0 | 67.4 69,1
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)
Gross national product. . .. ... _._.___________... 929,1 | 974,1 | 968.5 | 983.5 | 988,4 (1,020,8 (1,043,1 |1,060,.8] 724,7 | 720,0 | 721,1 | 723,3 | 715,9 | 729,7 | 738.4 | 745.5
825.3 | 859,8 | 854,8 | 868,3 | 871,6 | 899,5 | 920.1 | 936.4| 664,0 | 659.4 | 660,4 | 662,8 | 655,4 | 669,0 | 677.5 | 684,2
792.5 | 823.4 | 819.7 | 831.3 | 833.5 | 859.6 | 877.9 | 893.9] 643.5 | 638.5 | 640.1 | 641.8 | 634.1 | 646.9 | 654.1 | 661.3
764.5 | 795.2 | 790.9 | 804.1 | 806.4 | 831.5 | 840.0 | 863.1{ 619.3 | 614.6 | 616.1 | 618,6 | 609.2 | 622.0 | 629.0 | 634.5
28,0 L2 0 28,8 | 27.1 ) 27.1 28.1 28.9 30.8f 24,2 | 23,9 239 | 232} 249 | 249 | 250 26.8
28,6 8L7| 3L0| 321 330 34.2 35.0 36.9] 16,6 | 17.0| 16,8 | 17.0 17.1 | 17.6 | 17.7 17.8
4.3 4.6 4,1 4.8 5.1 6.6 7.2 6.5] 4.0 4.0 3.6 4.0 4,2 4.6 58 5.1
103.8 | 114,4 | 113,8 | 115,2 | 116,8 | 121,3 | 122,9 | 124,5] 60,7 | 60,6 | 60,7 | 60,6 | 60,5 | 60,8 | 60,9 61,3
HISTORICAL STATISTICS

National income and product data for 1929-63 are in The National Income and Product Accounts of the United States, 1929-1965,
Statistical Tables (available at $1 from Commerce Department Field Offices or the Superintendent of Documents; see addresses inside
front cover). Each July SuRVEY contains preliminary data for the latest 2 years and final data for the preceding 2. The July 1971 issue has
data for 1967-70. Prior July issues have final data as follows: 1964-65, July 1968; 1965-66, July 1969; 1966-67, July 1970. OBE will provide
on request a reprint of final data for the years 1964-67.
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1970 1971 1970 1971
1969 | 1970 | II It ’ v I II ‘ III * 1969 | 1970 | II 111 v 1 I |11+

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Billions of dollars

Table 4.—Relation of Gross National Product, National Income,
and Personal Income (1.9)

Gross national product__...._.___.. |929. 1
Less: Capital consumption allow-

E21 (142 IR 8L.1
Equals: Net national product_.__._. 848,0
Less: Indirect business tax and | 85.7

nontax liability. ... .........
Business transfer payments._| 3.7
Statistical discrepancy..-...- —4,1
Plus: Subsidies less current surplus
government enterprises...... 1.1
Equals: National income......__._. 763.7
Less: Corporate profits and inven-
tory valuation adjustment_| 78.6
Contributions for social in-
31 £:3 110 TN 54.0
‘Wage accurals less disburse-
ments.._...... .0
Plus: Government transfer pay-
ments to persons. ... ... 62.2
Interest paid by government
(net) and by consumers....| 29.0
Dividends.ccaovoooo oo 24.4
Business transfer payments_.| 3.7
Equals: Personal income...__._.___ 750, 3

974.1

87.6
886.5
92.9
3.9
—4.5
L7
795.9

70.8
57.6

75.6
3.7
25.0

3.9

803.6

968.5 1983.5 |988.4 |1,020.8 |1043,1 (1060,8
86.9 | 88.2 | 89.8 95.6 | 97.3 | 99.5
881,6 (895.3 (898,6 | 925.2 | 945,7 | 961.4
91.9 | 94.2 | 95.8 99.3 1 101.7 | 105.6
39| 40| 4.1 4,2 4.2 4.3
—5.81-8.2 [-L6| —4.9| —4.0] —2.4
L8| L9| L7 1.6 T .8
793.4 (802.2 |802,1 | B28,3 | 844,5 | 854.6
7.5 | 73.0 | 69.0 75.5 | 8.3 | 7.2
57.4 | 58.4 | 58.6 63.9 | 66.0| 66.2
-2.1| —.4 .0 .0 .0 .0
77.3 ) 77.2 | 80.7 83.7 | 92,2 92.5
31,1322 32.4 32,0 3L7( 32.4
24.9125.21250 25.6 | 25.4| 257
3.9 40| 41 4.2 4.2 4.3
803.8 {809.8 [816.7 | 834.3 | 854.8 | 866.1

Table 5.—~Gross Auto Product in Current and Constant Dollars
(1.15, 1.16)

Gross autoproduet?._____._______. _

Personal consumption expenditures.
Producers’ durable equipment. ..
Change in dealers’ autoinventories.

Net exports_ . _........_._._..._.
Exports. .
Imports

Addenda:

New cars, domestic 2. ....__.__..._.
New cars, foreign__..___.__..______.

Grossautoproduet!________________

Personal consumption expenditures.|
Producers’ durable equipment. . _
Change in dealer’sautoinventories.

Net exports....._........_....._.
Exports.
TMports. . .oooae i

Addenda:

New cars, domestic2. .. ........._.
New cars, foreign. ... ..........._.

Billions of current dollars

36.6 | 30.6 | 35.2 | 34,1 | 22,0 421 40,0; 43.1
31.7 | 28.0(20.9)2.6/ 235 33.9; 345 315
56| 49| 53] 52 41 6.0 6.1 6.6
A =9 11 .5 ({—3.6 4.1 1.4 1.6
~1.1[—-1.8 (—1.4 |—1.6 {~23 | —-2,2| —2.3( ~3.0
2.2 20| 24| 22| L4 2.6 2.7 2.9
3.4| 37| 38| 3.7 37 4.8 5.0 5.8
32.2 | 26.0 303|302 |17.1 36.7 | 34.1| 38.4
56| 63| 67| 55) 6.5 7.9 8.2 7.9
Billions of 1958 dollars
35.0 | 28,3 | 33,0 | 31.6 | 19.6 36.8 | 34.7| 37.3
30.3 (259 | 28.0 | 27.4 | 2L.1 20.5¢ 29.9 | 32.4
54| 46| 50 49| 3.7 .3 5.3 5.8
A1 -91 L1 .5 1—-3.4 3.8 1.2 1.5
~1L1[-1.7 (~13 |—L5§ [~2.2 | ~20| —2.1| -2.7
22] L9 2.4 21 1.3 2.4 2.4 2.6
33| 3.6 3.7| 3.6 3.5 4.4 4.6 5.3
31.4 | 24,7 120.0 | 28.6 | 15.8 32,9 30.5| 34.1
55) 6.0 64 52| 6.0 7.1 7.3 7.1

1. The gross auto product total includes government purchases.
2. Differs from the gross auto product total by the markup on both used cars and foreign

Cars.
*

and subject to revision next month.

448-091 O - 71 -2

S,
Third quarter 1971 corporate profits (and related components and totals) are preliminary

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

National income...._......._.__._.

C ion of Y- S

Wages and salaries. _......_.________
Private ... .. ...
Military._ .. ...
Government civilian. __._________.

Supplements to wages and salaries. -

mployer contributions for social
InSuranee ... o.oococceoiiooooo

Rental income of persons_..__.._____._

Corporate profite and inventory valua-
tion adjustment_________.._ .. _....

Profits before tax......._...__.__.._.

Profits tax labillty__..._..._.__...
Profits after tax..._..._.__._._____

Undistributed profits.._......._.

Inventory valuation adjustment.....

763.7
565. 5
509. 6
405. 5
19.0
85.1
56.0
27.8
28.2
67.0

50.3
16.8

22,6

Netinterest... ... . ... . _.._.....

795,9
601,9
541.4
r
95.5
60,5
29.6
30.8
66,9

51.0
15.8

23,3

70,8
75.4

34.1
41.2

16.2
—4.5
33,0

793,4 (802, 2 |802,1 |828,3 (844,5 | 854.6
598, 5 606.5 609,3 |627,9 |639,5 | 647.7
538.5 |646.2 |547.2 |562.3 |672.4 | 579.0
424,4 1420.4 1429, 9 1441.2 |449.8 | 454.0
19.5119.2 | 18.6 | 19.2 | 18.6 | 18.0
94.5 ) 96.6 | 98.6 |101.8 |104.0 | 106.9
60.0 | 61.3 | 62,1 | 657 67.1 | 68.7
29.5 (301301331337 34.6
30.4131.2| 320|326 | 33.4 341
67,6 | 66,0 | 65,9 | 66,0 | 66,7 | 68,8
51.0 | 51.4 1 51.5 | 1.2 | 51,5 | b51.8
16.6 | 14,5 | 14.4 ) 14.8 | 15.2 | 17.0
23,2123,4(23,7)23,8]24,2] 245
71,5 | 73,0 | 69,0 | 75,5 | 78,3 | 77.2
75.8 | 78.6 | 71.6 | 79.1 | 83.3 | 83.6
346 (356323362374 379
41.3 | 42.9 | 39.2 | 42.9 | 46.0 | 45.8
24,9 | 25.2| 25.0 ) 25.6 | 25.4 | 25.7
16.4 | 17.7 | 14.3 1173} 20.5 | 20.1
—4,2|-5.5|—26 |—3.5 |-51| —6.4
32,6 133,4|34,2| 350358 364

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

All industries, total .. ____________

Agriculture, forestry, and fisheries.....
ining and construction._____________
Manufacturing. . ... ... . .......
Nonduarablegoods... ... .........__
Durablegoods...... ... ...

Transportation... ... ...
Communication..._._...___._......__.
Electrie, gas, and sanitary services. ...
Wholesale and retail trade_...._._.._..

Finance, insurance, and real estate_.._

763.7

4.8
47.5

[}
ERE
<

T
&2
E=3

W Moo QOM~J® =T

—
=

795,9

4.5
49.4

=t
Lo
SN

a

Pt et
Bz
[~ [SX—] =11 Ly

[

~8 B3

]

793.4 [802,2 [802,1 (828,3
25.2123.2|23.3}239
48.9 | 49.5 | 50.3 | 50.3
220.1 1219.9 [210.1 [223.3
86,9 | 87.9 | 87.8 | 89,3
133.2 |132.0 [122.4 {134.0
29.0 1 29.9 1 30.0 { 31.7
16,8 | 17.2 | 17.3 | 17.0
14.2 | 14.6 [ 14.8 | 14.8
121.6 |123.1 {124.7 {126.6
85,5 | 88.3 | 90.9 | 92.4
102.2 {104.0 {106.2 {108.5
125.9 (127.7 |129.4 |134.1
41) 48| 51| 56

Table 8.—~Corporate Profits (Before Tax) and Inventory Valuation

Adjustment by Broad Industry Groups (6.12)

All industries, total ... ..._..
Financial institutions. .. _____..___.___.
Nonfinancial corporations. _..._..__...

Manufacturin,
Nondurable goods................
Durable g00dS. .veenoaceeccneaennn

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

All other industries................_.

78.6
21
66,5
36.0
17.6
18.4

10,0
20,6

70.8

75.5
1.1
6.4

69,0
4.0

78,3 .2
13,6 | 14,2
64.7

7.5
12,1
§9.4
3L5
16.5
1.9

7.8
20.1

73.0
13,5
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1969

1970

1970

1971
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Seasonally adjusted at annual rates

Billions of dollars

Table 10.—Personal 1

ncome and its Disposition (2.1)

1970 1971
1969 } 1970 | 1I ‘ jass ‘ v I II jIIn+
Seasonslly adjusted at annual rates
Billions of dollars
Table 9.—~Gross Corporate Product ! (1.14)

Gross corporate product__ . ______ 526,3 |541,6 [540,1 (547,6 |544,3 |568,6 |579,8 | 586.3
Capital consumption allowances...__.. 51.3 | 56.2 | 55.7 | 56.7 | 58.0 | 62.6 | 64.0 | 65.5
Indirect business taxes plus transfer

payments less subsidies....._.___... 49.2 | 52.2 | 51.9 | 52.8 | 53.4 | 55,6 | 56.9 | 59.3
Income originating in corporate busi-
eSS oo aaas 425.9 |433.1 (432.6 [438.1 [432.9 [450.3 [458.9 | 461.5
Compensation of employees_. .._... 350.5 (366.0 364. 2 |368.8 (367.9 (378.9 [386.1 | 389.3
‘Wages and salaries..._..__.__._.__ 311.1 |324.2 322.9 (326.5 |325.2 (333.9 |340.2 | 342.5
Supplements. ... ... ... . ..... 39.4 | 41.8 1 41.3 | 42.3 | 42.7 | 45.0 | 45.9 | 46.8
Netinterest ... ... ____...... 1.2 11 1.2 1.1 1.0 1.0 1.1 1.1
Corporate profits and inventory
valuation adjustment.._._.____. 74.2 | 66.0 | 67.2 | 68.2 ) 64.0 | 70.4 | 7L.7 | 7.2
Profits before tax_.__...__......._. 79.7 | 70.6 | 71.4 | 73.6 | 66.6 | 74.0 { 76.8 | 77.6
Profits tax liability.. 39.7 | 34.1 | 34.5| 356 32.3(36.2]37.4| 37.9
Profits after tax... 40.0 | 36.4 | 36.9 | 38.1 | 343 |37.8|39.4| 39.8
Dividends......... 22.4 228230230 227(23.2)22.2) 228
Undistributed profits_.__......{ 17.6 | 13.6 [ 13.9 | 15.1 | 11.6 | 14.6 | 17.2 | 17.0
Inventory valuation adjustment..[—5.5 |—4.5 (—4.2 |—5.5 |—2.6 [-8.5 [—5.1 | —6.4
Cash flow, gross of dividends......_... 91.3 | 92.6 | 92.6 | 94.8 | 92.3 1100, 4 |103.5 | 105.3
Cash flow, net of dividends._........_ 68.9 | 69.8 ] 69.6 | 71.8 | 69.6 | 77,2 | 81.2 | 82.5
Gross product originating in
financial institutions___________ 24,3 | 25,4 | 24,6 | 26.1 | 26,9 | 27,7 | 27.8 | 28.5
Gross product originating in
nonfinancial corporations.__._. 502,0 (516, 2 |515,5 |521.5 |517.4 |540.9 [552.0 | 557.8
Capital consumption allowances_..._ .. 49,5 | 54.1 | 53.6 | 54.5 | 55.7 | 60.2 | 61.5 | 62.9
Indirect business taxes plus transfer
payments less subsidies..____.__..__. 47.1 | 49.9 | 49.5 | 50.4 | 50.9 | 52.9 | 54.1 56.3
Income originating in nonfinancial
corporations___._____ ... . ... 405.5 (412.2 [412.4 |416.5 |410.7 [427.8 1436.5 | 438.6
Compensation of employees_..______ 330.5 |344.2 (342.7 |346.9 |345.4 1355.7 362.1 | 365.0
Wages and salaries.. ... -]293.7 1305.2 |304.2 |307.4 (305.6 |313,9 (319.4 { 321.5
Supplements. . _.._.....__...o... 36.9139.0(38.6)39.5(39.841.9|42.7] 43.5
Netinterest .. ... ... ... 12,9 | 148 | 14.6 | 15.0 | 15.4 | 15,8 | 16.2 | 16.6
Corporate profits and inventory
valuation adjustment_ (] 62.1 | 53.3 | 55.0 | 54.6 | 50.0 | 56.3 | 58.1 57.0
Profits before tax. 67.6 1 57.8 | 59.3 | 60.1 | 52.6 | 59.8 | 63.2 | 63.5
Profits tax liabi 33.4(27.1)27.7128.2| 24.8|28.9 | 30.4 | 30.5
Profits after tax 34.2130.7|31.5)31.9(27.8|30.9|328] 330
Dividends.__. 2091 21.1 | 21.2(21.2120.9(21.4|20.5] 21.0
Undistributed 13.3 ] 9.6 |10.310.7| 6.9 9.6 123 12.0
Inventory valuation adju —5.5 |—4.5 |—4.2 |—5.5 |—2.6 |—8.5 |—5.1 | —6.4
Cash flow, gross of dividends.. ...]83.8184.8|852)865(83.591.1]94.3) 95.9
Cash flow, net of dividends.......... . 62.963.7|63.9| 65.362.7|69.8) 73.8( 74.9
Billions of 1958 dollars
Gross product originating in
nonfinancial corporations. .. .__ 430,5 |425,0 [427,7 1427,6 |416,7 |431.8 |437,0 | 438,5
Dollars
Current dollar cost per unit of
1958 dollar gross product
originating in nonfinancial
corporations 2._____._.______.__. 1,166 (1,215 1,208 |1,220 (1,242 11,253 {1,263 | 1,272
Capital consumption allowances...._...| .115 | ,127 | .125 | .128 | .134 | .139 | .141 | .143
Indirect business taxes plus transfer
payments less subsidies....._.___.._ L109 ) 0117 ) 0116 | 118 | L1225 122 ) .124 ) 128
Compensation of employees. .768 | .810 | .801 | .811 | .829 | .824 | .829 | .832
Netinterest ... ... ... ... .030 | 035 | .034 | .035 | .037 | .037 ) .037 | .038
Corporate profits and inventory valu-
ation adjustment.___.__..._._.._._... 144 | 125 [ .129 | .128 | .120 [ .130 | .133 | .130
Profits tax liability._. .078 | .064 | .065 | .066 | .059 | .067 | .070 | .070
Profits after tax plus inven-
tory valuation adjustment...] .067 | .062 | .064 | .062 | .060 | .063 | .064 | .060

1. Excludes gross product originating

in the rest of the world.

2. This is equal to the deflator for gross product of nonfinancial corporations, with the decimal

point shifted two places to the left.

3. Personal saving as a percentage of dis
*Third quarter corporate profits (and related components an

subject to revision next month.

sable personal income.

a tbtals) are preliminary and

Personalincome.... .. ... ... . __ 750.3 {803.6 803.8 809,8 (816.7 |834,3 (854.8 | 866.1
Wage and salary disbursements.____ 509.6 1541.4 (540,6 |545.6 547.2 562,83 |572.4 | 579.0
Commodity-producing industries__[197.4 |200,7 |200.9 [201.4 [198.4 (203.2 {206.7 | 206.8
Mapufaptuljlng -]157.6 1158.3 (158.9 |159.1 (155.1 |159.6 |161.7 | 161.7
Distributive industries. . -|120.0 [129.1 (127.9 {130.7 [131.8 |135.5 (138.3 | 140.1
Service industries._. . -1 88.1 (96.795.6]97.2 | 99.7 |102.6 {104.9 | 107.1
Government_____..___............ 104.1 |114.8 (116.2 [116.2 |117.3 [121.0 [122.6 [ 125.0
Other labor income.._._._........... 28,2 (30,8 | 30.4 [ 31.2 | 32.0 | 32.6 | 33.4 | 34.1
Propri.etors' income._.. ... ... 67.0 | 66.9 | 67,6 | 66,0 | 65.9 | 66.0 | 66,7 | 68,8
Business and professional. .3 | 51,0 | 51.0 { 51.4 | 51.5 | 51.2 | 51.5 | 51.8
Farm. ... ceemnes 16.8 (15.8 | 16.6 | 14.5 | 14.4 | 14.8 | 152 | 17.0
Rental income of persons. 6 (23,3 :23.2)23,4 ;23,7 |23.824.2| 245
Dividends._...._......__.. 25,0 [ 24,9 ) 25,2 | 25,0 | 25,6 | 25.4 | 25,7
P 1 interest § 64,7 | 63.7 | 65.6 | 66,7 | 67,0 | 67.4 | 68,8
Transfer payments...._............. 65.9 | 79,6 | 81,1 | 81,2 | 84,8 | 87.9 | 96.4 | 96,9
Old-age, survivors, disability, and
health insurance benefits........ 33.0 | 38.5141.4 | 39.0 | 39.4 | 40.7 | 47.0 | 45.6
State unemployment insurance
benefits_ ... .- 21| 39 3.6 42) 51 50| 6.1 6.3
Veterans ben 83| 9.7 95| 991104 11,0} 114 115
Other.._.._.. 22,5 127.4 1267|281 |29.8 31,139 334
Less: Personal contributions for
social insurance. ... ... ... ... 26,3 | 28,0 | 27.8 | 28,3 | 28.4 [ 30.9 | 3.3 | 316
Less: Personal tax and nontax pay-

ments. ... 116,2 [115,9 |118,0 |113.5 |115.2 |112,7 [114,0 | 116,9
Eq : Di ble personal i .--634.2 (687,8 (685,7 (696,2 |701,5 |721.6 (7408 | 749.2
Less: Personaloutlays..__._____...._. 596.3 1633.7 (631.5 |638.9 (643,0 663.2 [675.9 | 69L.5

Personal consumption expenditures..|579.6 (615.8 {613.8 (620.9 |624.7 [644.6 [660.9 | 672.5

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

Personal transfer payments to for-

efgners. ... .9 91 L0 .9 .9 .91 LO 1.0
Equals: Personalsaving. .. ... ....... 37.9 | 54,1 | 54,2 | 57,4 | 58,6 | 58,4 | 60.9 | 57,7
Addenda:

Disposable personal income:

Total, billions of 1958 dollars_._.._.__ 513.5 (531.5 |533.0 |536.0 |532,5 542.7 {551.8 | 553,2

Per capita, current dollars... 3, 3,305 (3,410 3,498 13,583 | 3,614

Per capita, 1958 dollars__ ... _..___._. 2,613 (2,588 (2,631 (2,669 | 2,669
Personal saving rate,3 percent...._._.. 8.2 | 83| 81| 82 7.7
Table 11.—Personal Consumption Expenditures by Major Type (2.3)

Personal consumption expendi-
tures_ ... ... 579.6 |615.8 [613.8 6209 624,7 (644.6 1660,9 | 672,5
Durablegoods. ... ... ... ... 89,9 [ 88.6 | 90.7 | 90.4 | 84,9 | 97.6 (100.8 | 104,7

Automobiles and parts.._......__... 40.4 {37.1 | 39.1 | 38.8 327 |44.1 | 457 | 49.2

Furniture and household equipment.| 36.3 | 37.4 ) 37.6 | 37.0 | 37.6 | 30.5 | 40.4 } 40.6

Other_. ... 13.3 | 14,2 1 14.0 [ 14.6 | 14.6 | 14.0 | 14.6 15.0
Nondurablegoods__..__.._.__________. 247, 6 [264.7 |262.9 |265.5 [270,9 (272,0 1279.8 | 282,0

Food and beverages. .........coooo- 122.5 [131.8 1131.4 |132.4 }134.3 1135.1 |138.2 | 139.2

3 A 52,1 ( 52.4 | 54.2 | 564.9 | 7.0 | 57.3

22,6 229 }23.5)|23.8|24.3| 25.0

56.9 | 57.8 [ 59.0 | 58.3 | 60.4 | 60.5

Services. . ... .oiciiiiiaiaan 260.2 {2650 (268,9 (275.0 [280,4 | 285.7

Housing. ... coooeeoeeiiciaaaaae 90,3 | 91.8 | 94.1 | 96.4 | 98.6 | 100.7

Household operation. . 35.7 | 36.7 1 36.9 | 37.7 | 38.6 | 39.7

Transportation.... 17.6 | 18.1 | 18.3 | 18.6 | 18.9 | 19.1

ther. el 116.6 |118.3 /119.5 (122.3 |124.2 | 126.3
Table 12.—Foreign Transactions in the National Income and

Product Accounts (4.1)

Recelipts from foreigners. ... _._...... 55.6 | 63.8 | 64,1 | 64.6 | 64.0 | 66,8 | 67.1 | 69,6
Exports of goods and services...._..._. 55.6 | 62.9 | 63.2 | 63.7 {63.2 | 66.1 | 66.4 | 68.9
Capital grants recelved by the United

Y7 SRR I .9 .9 .9 .9 .1 7 -7

Payments to foreigners.............. 55.6 | 63,8 | 64.1 | 64.6 | 64,0 | 66.8 | 67.1 | 9.6
Imports of goods and services.._.......| 53.6 | 69.3 | 59.0 | 59.7 | 60.5 | 61.9 | 66.9 68.4
Transfers to foreigners.................. 29| 31| 30/ 32| 33| 31/ 32| 32

Personal...... Ffl.. 9 1.0 .9{ .9| .9l LO 1.0

QGovernment. 2.2 20| 23| 24| 22| 2.2 2.2
Net forelgn investment... .. .......... -9| 13| 20| 18| .2| 1.8|-30|-20
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1970 1971 1970 1971
1969 [ 1970 | II | III { IV | I I (oIt 1960 [ 1970 | II | III | IV I I | II
Seasonally adjusted at annual rates Seasonally adjusted
Billjons of dollars Index numbers, 1958=100

Table 13.—Federal Government Receipts and Expenditures (3.1,3.2) Table 16.—Implicit Price Deflators for Gross National Product (8.1)

Federal Government receipts. __.._._._ 196.9 11915 (193,8 (191.3 |189,3 [195,6 |198.3 | 202.6 Gross national product..__...___ 128, 211135, 29/134. 32|135. 97/138. 07|139.88/141, 27142, 31
Personal tax and nontax receipts...{ 94.9 | 92.2 | 94.5 [ 89.7 { 91.0 { 87.6 | 88.4 | 90.0  Persona! consumption expenditures_._|123,5 1129,4 [128,7 [129,9 [131,7 |133,0 (134,3 | 135.4
Corporate profits tax aceruals. ... 36.3 | 30.6 | 30,9 | 31.9 | 20,0 | 32.4 | 33.4 | 33.9
Indirect business tax and nontax Durable goods. ... ...__.__._..... 106, 0 (108.9 1108.2 1109.2 1110.8 |112.5 (113.0 | 113.8

aceurals_ ... .. .. ia.o.o. 19.0 | 19.3 | 19.1 | 19.7 | 19.4 | 20.6 | 20.6 | 2L8 Nondurable goods.- 129.2 (130.0 |131.3 | 132.3
Contributions for social insurance...| 46.8 | 49.3 | 49.2 | 50.0 | 49.8 | 55.0 | 55.9 [ 56.9 15055 4 [V J N 143.1 (145.6 [147.6 | 149.3
Federal Government expenditures___._ 189.5 (205.1 {207.9 |206.7 |209,8 {213,2 {220,9 | 223,9 Gross private domestic investment__._ | (.o | ooooolooi oo
Purchases of goods and services..__.. 99.2 | 97.2 | 96.8 | 96.1 | 95.9 | 96.7 | 95.7 | 97.4 Fixed investment . ___.___._._____.__ 126.4 1132.6 (131.2 (133.3 |136.2 (137.7 {139.7 | 141.7
National defense_.__......_..__... 78.4 1 75,4 1 75.1 | 74.2 | 73.2 [ 73.0 | 7.8 | 70.8
Other.. . e 20.7 | 21.9 | 21.6 | 21.9 | 22.7 | 23.7 | 23.9 | 26.6 Nonresidential .. __ ... _._...__ 123.0 |130.0 (128.6 [130.7 (133.6 {134.5 ({136.1 | 138.0
Transfer payments. ._............... 52,4 |1 63.4 | 653 64.6 | 67.5 | 69.6 | 77.5 | 77.6 Structures_ _ ... _.___._._._...._ 141.1 [152.0 |149.6 154.1 |157.9 |150.6 [165.7 | 171.4
TO PErSONS. oo oecieieaaaee 50.4 | 61.2 | 63.3 1 62.4 1 65.0 | 67.4 | 7.3 | 75.3 Producers’ durable equipment __|115.1 {120.1 [119.3 [{120.6 [122.6 |123.4 |123.8 | 124.5
To foreigners (net)........_....... 21| 22| 20 23 24| 22| 22 2.2
Grants-in-aid to State and local gov-
ernments.. .. ... .oooo.o... 20,3 | 24.4 | 23.9 | 24.9 ;25,9 | 27.3 | 20.5 | 30.1
Netinterestpaid ... ... ... _. 13,1 [ 14.6 | 14.3 [ 150 | 14.8 | 14,0 | 13.4 | 14.0 Change in business inventories_ . .| .. |oo o ]ooeooo| oo as
Subsidies less current surplus of gov- Net exports ofgoods and services. . ..._| . | | oo [ooo{oai|ai et
ernment enterprises_.__...__._.._. 46| 55| 55| 581 57| 57| 4.8 4.9
120.6 (119.8 |121.6 {121.7 (125.2 {125.2 ( 125.2
Less: Wage accruals less disburse- 119.2 1177 j121.4 |121.5 [123.4 (123.8 | 125.5
ments. ...l .0 0 [—2.1 ) —.¢ .0 .0 .0 .0
Surplus or deficit (—), national services_ ... _....._.._..._. --{144,0 |157.3 (156,1 {159.3 (161.7 |165.8 |167.9 | 168,0
income and productaccounts____| 7.3 |—13.6/—14,1'—15,4|—20,5|—17,5/—22,6/—21, 2
Federal ... .-|134.4 (148.6 (148.2 |150.5 {151.8 |157.2 |158.2 | 165.9
Stateandlocal . _ ____ ... ... 153.9 1165.1 {163.1 |166.8 [170,2 (1728 |175.5 | 177.8

Table 14.—State and Local Government Receipts and Expenditures
3.3, 3.4) Table 17.—Implicit Price Deflators for Gross National Product by
Major Type of Product (8.2)

Stateand local governmentreceipts__ ... 119,0 [133.4 [131,9 (135.3 |138,5 [143.7 |149,2 | 154,1
. Gross national product_.__.____. 128, 21{135. 29134, 32(135, 97(138, 071139.88/141, 27(142, 31
Personal tax and nontax receipts....} 21.3 | 23.6 | 23.5 | 23.8 | 24.2 [ 25.1 | 25.6 | 26.9 i
Corporate profits tax accruals-...... 3.4| 35| 3.5 37| 33| 3.8| 4.0 4.0 Finalsales. .-oooooooooor e 128.3 [135.3 |134.4 1136.0 |138.2 |140.0 141.4 | 142.4
Indirectlbusiness tax and nontax | 66.7 | 73.6 | 72.8 | 74.5 | 76.4 | 78.7 | 81.1 | 83.8 Goodsountput. ... ... _.... 117.3 |122.3 |121.6 [122.6 [124.1 [125.0 |125.7 | 126.1
FEYT0 VTN
Contributions for socialinsurance._..| 7.3 | 83 82 84| 87| 89| 41 9.3 19.2
Federal grants-in-aid......._... ... 208|244 280 | 269|250 (213 | 2005 | 801 Nondmeabogeods. 11 oL 4 (150 136.6 1270 1255 [126.7 |130.0 | 1310
State and local government expendi- 0,0
RUF@8 « o oeommmmeoe oo 118.9 (132.9 (1300 |135.1 [139.8 [144.1 [147.7 | 150,53  SEFOES oo 140.9 |150.1 1149.2 151.0 |153.2 1156.6 \158.4 | 160.
Purchases of goods and services...... 1106 (122.2 [118.7 [124.0 |127.9 (1315 [134.5 | 136.8 Structures...........ooeoe e 140.9 |150.2 147.9 |152.5 |154.9 |157.1 |161.1 | 164,2
%‘Ir%x}sfgr patymegts to persons.... ll.g 14.4 | 14.0 | 14.8 15.3 16.% 16.9 | 17.2  Addendum:
et interest paid___________.__.._._. . 't .1 .1 . . .4 .4
Less: Current surplus of government 2
ONERTDIISES. .ok o 35! 38| 38! 301 40| 40 41 il Grossautoproduct__.._..__...._____ 104.5 [107.9 |106.6 (107.8 [112.4 [114.4 |115, 115.5
Surplus or deficit (—), national . s . s
Iil:'ll::omeam‘.lproductac)connts _____ 1] 5] L9] .2|-1.3| ~4| 16| 37 Table 18.~Implicit Price Deéiators (for) Gross National Product by
ector (8.4

Table 15.—Sources and Uses of Gross Saving (5.1) Gross national product. ... _.. 128, 21|135, 29134, 32/135, 97/138, 07139, 88/141, 27/ 142, 31
Private.____________ ... ... 124, 291130, 38 129, 43(131, 001132, 98134, 45 135, 81(136, 85
Gross privatesaving. . ______.._________ 133.5 [153,4 {153,3 |157.8 [160.0 |167.7 (173.7 | 170,8
128.1 (129, 5 1131.4 |132.9 |134.2 ; 135.2
Personal saving_.......__..__....._. 37.9 | 54.1 | 54.2 1 57.4 | 58.5 | 58.4 | 60.9 | 57.7 128.4 |130.0 |132.4 (133.7 [135.0 | 136.0
Undistributed corporate profits.._... 20,0 | 16.2 | 16.4 | 17.7 | 14,3 | 17.3 | 20.5 | 20.1 120.0 {116.8 [108.4 [112.8 |115.6 | 115.1
Corporate inventory valuation ad-
justment. ... ... ... —~55 |—4.56 |—4.2 |—5.5 |~2.6 |~3.5 [-5.1 | —6.4 Households and institutions_ ....._. 172.8 J186.8 | coooofecommc]oamaaommmmafamanaa|ramann
Corporate capital consumption
allowances_ .. _..........___...._. 51.3 | 56.2 | 55.7 | 56.7 | 58.0 | 62.6 | 64.0 | 65.5 Generalgovernment__.._.___._____ ... 171.1 (188.7 (1875 |190.4 [193,2 |199,6 |201.9 | 203,2
Noncorporate capital consumption
Wallowances ........................ 20.9 | 31.4 { 31.3 | 31.5|31.8 (329 (333| 33.9
age accruals less disbursements....| .0| .0} .04 .0} .04 .0} .0 -0 Table 19.—Gross National Product: Change from Preceding
Government surplus or deficit (=), Period (7.7)
national income and product
accounts_.. . ... __.___________ 7.4 [—13,1{—12,2/—-15,2/—21, 7|—17,9/—21, 0/ —17.5
Percent Percent at annual rate
Federal. ... .. .. ... ... 7.8 [~13.6{—14.1(—15.4(—20, 5|—17. 5| —22.6{—21.2 —
Stateand loeal.. ... .1 51 19 2|-1.3|—~4] 186 3.7
Gross national product:
Capital grants received by the United Current dolars_ . ... 7.5! 481 53| 63| 2.0]13.8] 9.0 7.0
LYY IR I .9 9 .9 .9 N .7 .7 Constant dollars ... .. ..._.._.._... 25| -6 .7| L3 (=41 80/ 48 3.9
Implicit price deflator............_.. 48| 55| 46| 50] 6.3 53| 40 3.0
Grossinvestment__.___._ . _.___..______ 136.9 |136.6 (136.2 |140.2 (137.5 |145.6 |149.4 | 151,6 Chain priceindex. . ... ........_._. 49| 53| 50| 47 55| 64| 4.8 3.8
Gross private domestic investment..|137.8 [135.3 |134.1 [138.6 (137.3 [143.8 (152.4 | 153.6  Gross private product:
Net foreign investment__..__......__ -9] 1L3] 20| L6 .2 1.8 |-3.0) —2.0 Current dollars_ - ........_......__ 7.3 42| 50| 65| 1.5|13.4| 9.5 7.3
Constant dollars_ . _.._......_...... 26|—-.7! .8| L5|~4.4| 85 52| 40
Statistical discrepancy. ... ____.__.__ —4,1 |—4,5 |—5.8 [—3.2 |~1,6 |—4.9 [—4.0 | ~2,4 Implicit price deflator......._..._... 45| 49 41 49| 62| 45/ 4.1 3.1
Chain price indeX. - - .covoeeeeeeaan. 4.6 | 47) 46| 45| 54| 55| 49 4.0

*Third quarter corporate profits (and related components and totals) are preliminary and
subject to revision next month.



By ALLAN H. YOUNG, JOHN C. MUSGRAVE, and CLAUDIA HARKINS

Residential Capital in the United Ntates, 1925-70

Estimates of the value of the Nation’s
stock of residential capital are presented
for the years 1925-70. Annual estimates
of gross and net stocks of residential
structures computed by the perpetual
inventory procedure are given in con-
stant (1958) prices and current prices.
The current-dollar net stock estimates
are compared with and found to be
quite similar to alternative ‘‘bench-
mark” estimates based on the decennial
Censuses of Housing. Also, annual
estimates of depreciation developed by
the perpetual inventory method are
compared with those now used in the
national income and product accounts.

THIS article presents newly developed
annual estimates of the stock of resi-
dential capital in the United States for
the years 1925 through 1970, describes
the methodology used, and analyzes the
growth and composition of the stock.

The estimates shown in this article
are a segment of a larger project to
measure the entire tangible wealth of
the Nation which OBE is conducting
as part of an Interdepartmental Study
of Economic Growth. Previous OBE
work on capital stock has provided esti-
mates of fixed nonresidential business
capital’ and provisional estimates of
consumer durable goods.? Future re-
search is projected to cover stocks of
Government capital assets,® business
inventories, and land.

Because of methodological problems
and data deficiencies, estimates of
capital stocks are less well developed
than those of capital flows—saving and
investment—which are found in the

1. Office of Business Economics, Fired Nonresidential
Business Capital in the United States, 1925-1970, U.S. Depart-
ment of Commerce, National Technical Information Service
(fortheoming).

2. Henry Shavell, “The Stock of Durable Goods in the
Hands of Consumers, 1946-1969,” 1970 Proceedings of the
Business and Economics Section of the American Statistical
Association, 1971.

3. Estimates of the value of that portion of Government
capital operated by private contractors are given in the
volume cited in footnote 1.
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national income and product, input-
output, and flow of funds accounts.

Methods of stock estimation

The two procedures used to derive
capital stock estimates in this report
are the “benchmark” method and the
“perpetual inventory” method. The
benchmark method involves measure-
ment of the stock at given points in time
for which Census-type data exist. Im-
plementation of this method depends
on the availability of satisfactory data
of this type. Housing is one of the few
areas for which it can be implemented,
because detailed data are available
from the decennial Censuses of Housing.
However, as noted later, the Census
data are by no means free of statistical
problems.

Although the benchmark method is,
in principle, more reliable because it is
based on direct measurement of the
actual stock, the perpetual inventory
method is more widely used in capital
stock estimation because, given the
state of the available data, it presents
fewer data problems than the bench-
mark method and provides estimates of
detailed characteristics of the stock on
different bases of valuation. It starts
with investment flows and obtains
gross capital stock estimates for given
points in time by cumulating past
investment flows and deducting the
investment that has been discarded
from the stock.

Residential stock estimates based on
both the benchmark and perpetual in-
ventory methods are presented in this
article. The perpetual inventory esti-
mates are shown annually for yearends
from 1925 through 1970. Benchmark
estimates were computed for 1950,
1956, and 1960, and extrapolations
from the 1960 figure through 1969 were
derived using periodic surveys of the

housing inventory. The two sets of
estimates are largely independent and
provide useful checks on each other.
They are for the most part consistent.
The two sets of estimates are compared
and the reasons for divergences are
discussed later in this article.

Because the available data permit
greater scope and detail in the perpetual
inventory estimates than in the bench-
mark estimates, this article focuses on
the perpetual inventory figures.

It is possible to derive a third set of
estimates using a combination of the
perpetual inventory and benchmark
methods. For example, estimates for
the 1960’s can be developed by starting
with the 1960 benchmark figure, add-
ing annual investment flows for the
1960’s, and deducting annual estimates
of the loss in value of the stock. This
third method, yielding ‘“benchmarked
perpetual inventory” estimates, was
employed to test the assumptions used -
in computing the benchmark and the
perpetual inventory estimates.

The coverage of the perpetual in-
ventory estimates and the data and
methods used to derive them are des-
cribed below. Next, the growth and
composition of residential capital in the
United States as shown by these esti-
mates is discussed. Estimates of re-
sidential capital consumption derived
in this study are then compared to those
used in the national accounts. Finally,
the benchmark estimates of the resi-
dential stock are described and the two
sets of stock estimates are compared.

The Perpetual Inventory
Estimates

The perpetual inventory estimates of
the residential stock cover all housing—
public and private, housekeeping and
nonhousekeeping, farm and nonfarm,
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mobile homes and conventionally built
structures. This coverage is broader
that than of the residential investment
component of GNP, which omits mobile
homes and public structures. Expendi-
tures in the omitted categories are
included in GNP, however, as parts of
personal consumption expenditures for
durable goods and government pur-
chases of goods and services. (A
reclassification is under consideration,
which would shift expenditures on
mobile homes from the durables con-
sumption component of GNP to the
residential investment component.)

Tables 1 and 2 show, in constant
(1958) and current dollars, respectively,
estimates of gross and net residential
stocks, at yearends 1925-70, for the
following types of structures:

Total, all types

Private nonfarm structures, 1-4
units

Private nonfarm structures, 5 or
more units

Publicly owned structures, Federal

Publicly owned structures, State
and local

Farm structures

Private nonhousekeeping structures

Mobile homes

Table 3 shows the age distribution of
gross stocks and the ratio of net to gross
stocks, for selected years 1925-70, for
the following types of structure:

Total, all types

Private nonfarm structures, 1-4
units

Private nonfarm structures, 5 or
more units

Farm structures

Table 4 shows estimates of private
residential capital consumption, sepa-
rated into farm and nonfarm segments.
Also shown are the private residential
capital consumption estimates now
now used in the national income and
product accounts.

The perpetual inventory estimates
calculated in this study do not provide
information on the composition of
residential capital by tenure (owner-
occupied, tenant-occupied, vacant). Be-
cause there is considerable interest in
estimates of residential stocks by ten-

SURVEY OF CURRENT BUSINESS

ure, OBE is currently preparing an
allocation of the private housekeeping
portion of the perpetual inventory
stock estimates into owner-occupied,
tenant-occupied, and vacant compo-
nents. This is being done using data
described later in this article in the
discussion of the benchmark estimates.
These stock estimates by tenure will be
published in the SurvEy in the near
future.

Investment data

For the years since 1929, the period
for which comprehensive and consistent
GNP estimates exist, the appropriate
components of GNP were used as the
annual investment flows in calculating
the perpetual inventory estimates of
residential stocks. The flows were
extended back into the nineteenth
century using data from various sources.
Data sources and procedures are given
in detail in the appendix to this article.

The data on public and private resi-
dential construction outlays that enter
the GNP represent the value of new
residential construction put in place in
the United States including both new
structures and additions and altera-
tions to existing structures. Land de-
velopment costs are included but not
land acquistion costs nor maintenance
and repair expenditures. The construc-
tion outlay data in the GNP provide
the basis for computing stocks of the
following types of residential structures:
private nonfarm, farm, private non-
housekeeping, Federal, and State and
local. For this study, private nonfarm
investment data for structures and for
additions and alterations were al-
located between structures of 1-4 units
and those of 5 or more units using data
described in the appendix to this article.
(The estimates of value of new private
nonfarm residential construction put in
place for 1-unit and 2-or-more-unit
structures released by the Bureau of the
Census in November 1971 were not
incorporated into the stock calcula-
tions.) The investment stream for mo-
bile homes was estimated from trade
association data.

The GNP component measuring invest-
ment in residential structures includes
brokers’ commissions on transactions
in such structures, both new and used.
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If the investment flows used for resi-
dential capital stock estimation were to
include commissions on transactions in
existing structures, the structures that
change ownership would not be valued
consistently with those that do not
change ownership. Many houses change
hands a number of times during their
lives, and the commissions on sales of a
single house can amount to several
thousand dollars. A house that has been
sold many times would thus be valued
in the stock considerably higher than an
identical house that has not changed
hands. It seemed desirable, therefore,
to include in the investment flows used
for stock estimation the brokers’ com-
missions only on new houses. Inclusion
of these commissions results in a struc-
ture entering the housing stock at a
value representing its total cost to the
original buyer (exclusive of the value of
the underlying land) and keeping that
value so long as it remains in the gross
stock.

The residential stock can alterna-
tively be calculated using the private
residential investment flow exactly as it
enters GNP, i.e., including commissions
on used as well as new structures. The
memoranda in tables 1 and 2 show the
amounts by which stock estimates thus
calculated exceed the stock estimates
shown in those tables. Thus, to obtain
the alternative estimates of gross or net
stocks, the appropriate memorandum
column should be added to the total
stock, and to the stock of private non-
farm 1-4 unit structures, shown in the
table. The commissions entering the
private residential investment compo-
nent of GNP, on both new and used
structures, are negligible except for
those on transactions in private nonfarm
1-4 unit structures.

The residential investment compo-
nent of GNP includes net transfers of
existing structures between the public
and private sectors (offset by an entry
of equal size and opposite sign in the
government purchases component of
GNP). Such transfers are mainly pur-
chases of private housing by State and
local governments. These structures are
usually purchased to be demolished (to
make way for new roads or buildings)
and such transfers were treated in the
stock calculations as permanent losses
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from the housing stock rather than as
shifts from the private to the public
stock. However, Federal military hous-
ing built during World War II and
transferred to State and local or private
ownership after the war was moved to
the appropriate sector’s stock in the
vear of transfer.

An important type of transfer that
has relevance for the stock estimates
presented in this article but that does
not figure in the GNP calculations is
the shift of farm housing in urban fringe
areas to nonfarm housing use during the
past three decades. Estimates of the
value of these transfers were derived
from the decennial Censuses of Housing.
Such transfers, like those of military
housing mentioned above, affect the
composition but not the size of the
housing stock.

Intersector transfers of residential
structures in the stock calculations
are valued at original acquisition prices
rather than at the prices at which they
were sold secondhand. Thus, when a
structure is transferred between sectors,
the gross stock of the selling sector is
decreased and the gross stock of the
purchasing sector is increased by the
original acquisition price of the struec-
ture, and the total gross housing stock
remains unchanged. Similarly, the net
stocks of the selling and purchasing
sectors are modified by the depreciated
value of the structure at the time of
sale, and the total net housing stock
remains unchanged. This procedure is
based on the assumption that a struc-
ture which remains in residential use
does not undergo any significant change
in value when it is transferred between
sectors.?

Gross stocks

The perpetual inventory estimates of
gross stocks were derived by cumu-
lating past flows of residential invest-
ment and deducting the investment
that is discarded from the stock. To
illustrate, assume a constant rate of
investment of $10 million per year in
a new type of residential structure with
a life of 40 years. Abstracting from
price changes, the gross stock of this
type of structure, calculated as the

4. For a discussion of the valuation of intersector transfers

in OBE’s estimates of nonresidential business capital, see
the volume cited in footnote 1.
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difference between cumulated past in-
vestment and cumulated discards,
would equal $10 million at the end of
year 1, $20 million at the end of year
2, and so on, reaching $400 million at
the end of year 40. In succeeding years,
the stock would stay at $400 million
as annual investment was offset by
annual discards. Under this ‘“‘gross”
concept, an asset enters the stock with
a specific value and carries that value
as long as it is in the stock. (The
question of valuation is discussed be-
low.) In other words, assets in the
gross stock are not adjusted for any
physical wear and tear or obsolescence
which may occur during their lives.

Service lives and discards

Information on service lives of hous-
ing is deficient. Not enough is known
about average lives or the dispersions of
retirements about these averages.

After a review of the available evi-
dence, it was decided to use the aver-
age service lives that were used in a
study by Goldsmith and Lipsey.® These
lives are 80 years for 1-4 unit structures,
65 years for structures with 5 or more
units, and 40 years for nonhousekeep-
ing structures. Additions and alterations
were assumed to have lives half as long
as these. Mobile homes were assigned a
life of 16 years based on trade associa-
tion data. These lives for structures are
considerably longer than those used for
tax purposes under IRS regulations,
which permit a 50-year maximum.
While it is difficult to attach precision
to the lives selected, it is clear that
actual lives are longer than those per-
mitted by IRS. The evidence concerning
service lives includes the age distribu-
tions of houses in the decennial Censuses
of Housing, an appraiser’s study of
dwellings in St. Louis in the 1950’s, and
comparisons with the benchmark esti-
mates developed in the course of this
study.

These service lives are averages, and
actual retirements from the stock
should be distributed about the aver-
ages. Some housing is destroyed after a
few years of use by fire or flood, while

5. Raymond W. Goldsmith and Robert E. Lipsey, Studies
in the National Balance Sheet of the United States, National
Bureau of Economic Regearch, 1963, Volume 1, Chapter 3.
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other housing continues in use long
past the average life. The pattern of
retirements used in this study, a modi-
fication of the Winfrey S-3 curve,® is a
bell-shaped distribution centered on the
average life with retirements starting
at 5 percent and ending at 195 percent
of the average.

Valuation

Capital stock measures derived by
the perpetual inventory method can
be computed on various bases of
valuation. Historical-cost measures are
derived by valuing each item in the
stock at the original price at which
it was purchased new. The stock
estimate for any particular year thus
represents a mixture of assets valued
at prices of different periods. Such
measures are not particularly useful
for economic analysis, and no historical-
cost measures are shown in this article.

Constant-cost (or “real”’ or “physical-
volume”’) capital stock measures are
derived by valuing all assets at the
prices of a specific period (1958 prices
in this study) regardless of their actual
prices in the years of original purchase.
To calculate constant-cost stocks, the
gross investment flows must be ex-
pressed in constant prices. This is
done by applying appropriate price
indexes to the current-dollar invest-
ment flows. The constant-cost stock
measures the physical volume of res-
idential capital.

Beginning with 1963, the current-
dollar residential investment series
which enter the GNP are deflated by
the Census Bureau’s price index for
new one-family houses. Data for years
prior to 1963 are deflated by a privately
compiled residential construction cost
index.” It is generally thought that
this cost index is biased upward, re-
sulting in an understatement of real
residential investment prior to 1963,
and a revision in OBE’s deflation

6. Robley Winfrey, Statistical Analyses of Industrial Prop-
erty Retirement, Towa Engineering Experiment Station, Bul-
letin 125, December 11, 1935.

7. For a description of the Census index, see John C. Mus-
grave, ‘“The Measurement of Price Changes in Construe-
tion,” Journal of the American Statistical Association,
September 1969, The pre-1963 deflators are described in the
references given in the appendix to this article referring to
the methodology of the national accounts.
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procedure is under study. If and when
a decision is made to revise the pro-
cedure for deflating residential con-
struction, new capital stock estimates
will be prepared using the revised
data. However, on the basis of the
work done thus far on this question,
it appears that any revision of the
price indexes that might be made
would have only a small impact on the
estimates of the residential capital
stock.

A third valuation procedure, known
as current-cost valuation, expresses all
items in the stock at any specified
period in the prices of that period. This
is done by applying price indexes to
revalue the constant-cost stock esti-
mates. The current-cost stock estimates
in effect measure the dollar replace-
ment value of residential capital.

Depreciation and net capital stocks

Assets are carried in gross capital
stocks at their full value during the en-
tire time they remain in the stock. Net
stock measures, on the other hand,
represent the depreciated value of the
capital stock. There is no general agree-
ment as to the correct method of com-
puting economic depreciation,® the
value of productive services of an asset
used up each year. One widely accepted
accounting method uses the “straight
line” pattern, which assumes equal dol-
lar depreciation each year over the life
of the asset. Another important method
uses the ‘““declining balance’ pattern,
which assumes equal percentage de-
preciation each year over the life of the
asset. The annual declining balance
depreciation charge for an asset will
equal a certain fixed percentage of the
net (depreciated) value of the asset at
the beginning of the year.

The depreciation method used to
compute the net stock estimates in this
article was of the declining balance
type.? A rate of 2 percent per year was

8. “Depreciation’” as used in this study is synonymous
with the term “capital consumption’ used in the national
income and product accounts, which includes hoth deprecia-
tion proper and accidential damage to fixed capital.

9. Estimates of net stocks and depreciation using the
straight line formula were also computed and are available
onrequest.
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applied to the net value of 1-4 unit
structures and 2.4 percent per year to
the net value of housekeeping struc-
tures with 5 or more units. These
rates are consistent with the evidence
provided in several studies conducted
in the 1930’s which shows that depreci-
ation of residential housekeeping struc-
tures tended to follow a declining
balance formula with the annual rate
of depreciation in the neighborhood of
2 percent of the net value.!® Additional
support for these rates was provided by
the comparisons of the perpetual in-
ventory and benchmark estimates that
are discussed later in this article.

The depreciation rates used for non-
housekeeping residential structures and
mobile homes are higher, because of the
shorter service lives involved. For all
types of residential capital, the declin-
ing balance depreciation rates used
in this study are equivalent to roughly
1% times the first year percentage
depreciation under straight line method.

Age of capital stocks

Information on the age structure of
capital stoeks is useful in analyzing
the condition of the housing stock.
Three measures of age structure are
presented in this article: the ratio of
net to gross stocks, the average age of
gross and net stocks, and the age
distribution of the gross stock. The
net/gross ratios show the extent to
which the services available in new
residential capital remain intact, while
the average age provides information on
the absolute ages of gross and net
stocks.!! The age distribution of the
gross stock shows the proportion of the
stock that is of a given age.

10. For a summary of these studies, see Appendix E in
Leo Grebler, David M. Blank, and Louis Winnick, Capital
Formation in Residential Real Estate, National Bureau of
Economic Research, 1956. Grebler, Blank, and Winnick
relied heavily on data from the FHA comparing sales prices,
ages, and replacement costs of existing houses sold in 1939,
Changes in FHA appraisal procedures prevented a similar
study with current data.

11. For a discussion of the relations between these two
measures of age, see the volume cited in footnote 1.
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Growth and Composition of
Residential Capital Stocks

Gross stocks

The Nation’s supply of housing, as
measured by constant-dollar gross
stocks, increased 150 percent in the
45-year period from 1925 to 1970,
representing a compound annual growth
rate of 2.0 percent. The stock has
increased every year since 1925, except
for the depression years of 1933 and
1934. The most rapid growth occurred
in the 1950’s, with the stock increasing
at a compound annual rate of 3.3
percent over the decade. The growth
rate in the 1960’s was slightly above the
average rate for the entire 1925-70
period.

The Nation’s stock of housing has
been and continues to be composed
predominantly of 1-4 unit structures,
most of which are single-family houses.
At the end of 1970, private nonfarm
1-4 unit structures accounted for 81
percent of the value of the constant-
dollar gross stock of residential struc-
tures. Privately owned apartment build-
ings (structures with 5 or more units)
formed the next largest component,
accounting for 9 percent of the stock.
Farm housing accounted for 4 percent
of the stock, while public housing,
mobile homes, and private nonhouse-
keeping residential structures each
accounted for about 2 percent (see
table A).

Over the period 1925 to 1945, the
share of private nonfarm 1-4 unit
structures in the total stock was about
80 percent. The share steadily increased
from 1945 until 1960, when it reached
84 percent. This was due largely to
the boom in single-family housing
construction in the developing suburbs
of the large metropolitan areas in the
late 1940’s and the 1950’s. In some
years during this period, expenditures
on private nonfarm 1-4 unit houses
accounted for 90 percent of total resi-
dential investment. The stock of pri-
vate nonfarm 1-4 unit houses grew
at a compound annual rate of 3.7 per-
cent during the 1950’s. The rate slack-
ened in the 1960’s to 2.1 percent and
the share of private nonfarm 1-4 unit
houses in the total housing stock



20

declined to 81 percent by 1970, as new
residential investment shifted toward
apartments and mobile homes.

CHARY 2

Constant Dollar Gross Stocks
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The constant-dollar gross stock of
private apartments (structures with 5
or more units) grew rapidly during the
late 1920’s. From 1925 to 1930, its
share in the total housing stock in-
creased from 6.5 percent to 8.2 percent.
The private apartment stock remained
fairly constant during the depression
and World War II. It increased mod-
erately following the war, but its
growth did not keep pace with the
growth of 1-4 unit structures and it
accounted for only 6.4 percent of the
total stock by 1960. The trend changed
in the 1960’s, as apartments became an
increasingly important part of new
residential investment, and private
apartments accounted for 8.6 percent of
the total housing stock by 1970.

The stock of publicly owned housing
was negligible prior to World War 11.
However, federally owned housing—
consisting almost entirely of military
housing—accounted for about 15 per-
cent of all residential construction
during the war years and for about 1
percent of the housing stock in 1945.
The federally owned stock increased
only about 50 percent from 1945 to 1970
and its share in the total housing stock
declined slightly.

The stock of housing owned by State
and local governments—consisting pri-
marily of housing for low-income fam-
ilies—was built largely during the
1950’s and 1960’s. It accounted for less
than 1 percent of the housing stock in
1950 and currently accounts for about
1.5 percent.
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Farm housing has declined in im-
portance over the past 45 years as the
farm population has dwindled and as
rural areas have become urbanized.
The gross stock of farm housing has
decreased about 10 percent since 1925,
reflecting low rates of farm housing
construction, transfers of farm housing
to nonfarm use, and abandonments.
Farm housing accounted for about 11
percent of the total housing stock in
1925 but only 4 percent in 1970.

The stock of private nonhousekeeping
residential structures—primarily hotels,
motels, and dormitories—was practi-
cally constant from 1930 to 1960 and
its share of the total stock dropped
from about 3 percent to about 2 percent.
The stock then increased 65 percent
from 1960 to 1970, largely due to a
boom in construction of hotels and
motels.

Mobile homes were sold in modest
quantities during the 1940’s and 1950’s
and accounted for 0.5 percent of the
1960 housing stock. Due to increased
construction costs and mortgage rates
for conventionally built housing, mobile
homes became an increasingly impor-
tant part of new additions to the
housing stock in the 1960’s. From 1960
to 1970, the stock of mobile homes
quadrupled and its share in the total
stock rose to 1.7 percent.

Net stocks

The growth and composition of the
net stock of housing measured in con-
stant dollars is essentially the same as

Table A.—Composition of Constant Dollar Gross Stocks of Residential Capital, Selected

Years
[Percent]
Type of structure
Total, .
End of year all Private nonfarm Public
types Private
. Farm nonhouse- | Mobile
5or State keeping homes
1-4 more Federal and
unit unit local

100.0 80.4 6.5 0 0 10.7 2.4 0

100.0 79.4 8.2 0 0 9.5 2.9 0

100.0 79.6 8.2 *) 0 9.2 3.0 0

100.0 80.0 8.3 *) ™ 8.8 2.9 0
100.0 79.6 8.0 .8 .4 8.4 2.7 .0
100.0 81.5 7.6 .6 .8 7.3 2.2 .0
1986 ol 100.0 83.3 6.7 ) 1.1 6.2 1.8 .3
1960 . 100.0 84.2 6.4 N 1.2 5.3 1.7 .5
1965 ..l 100.0 83.0 7.5 .7 1.4 4.5 2.0 .9
1970 .o e 100.0 81.3 8.6 .7 1.6 3.9 2.2 1.7

*Less than 0.05 percent.
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that of the constant-dollar gross stocks,
just reviewed. The behavior of the
current-dollar measure of net stocks,
which reflects price changes, shows the
impact of inflation on the replacement
value of the Nation’s stock of housing.

The current-dollar value of the total
stock of residential structures increased
from $80 billion in 1925 to $800 billion
in 1970, as shown in table 2. About
five-sixths of this increase was due to
price increases, while about one-sixth
represented growth of the real net
stock.

Several fairly distinct periods of
price change can be identified. In the
late 1920’s, prices changed little and
the increase in the current-dollar net
stock was due almost entirely to an
increase in the real stock. On the other
hand, virtually all of the 25 percent
drop in the current-dollar stock from
1929 to 1934 was due to a decrease in
the price level, and price increases ac-
counted for virtually all of the doubling
in value of the stock between 1934 and
1945.

About three-fourths of the increase
in the current-dollar net stock since
1945 has been due to inflation. Price
increases were particularly significant
in the growth of the stock in the im-
mediate postwar period and in the
1960’s, but during the 1950’s the
growth of the real net stock accounted
for 60 percent of the increase in the
current-dollar stock.

Age of capital stocks

The data on the age structure of the
gross stock show the effect of the cur-
tailment of residential investment in
the depression and World War II years
and of the boom in the postwar years.
As shown in table 1, the average age of
the gross stock of residential structures
increased from 27 years in 1925 to 34
yvears in 1945. The average age has
since declined until in recent years it
has approached the level of the late
1920’s. The ratios of net to gross
stocks shown in table 3 follow a similar
pattern, declining from 0.62 in 1925 to
0.54 in 1945 and then increasing to
0.63 during the 1960’s. The age distri-
butions in table 3 show that more than
half of the 1970 housing stock had been
built in the previous 20 years.
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The average age of the gross stock of-

private apartment structures (5 or more
units) increased from 15 vears in the
late 1920’s to 26 years by the end of
World War II. This trend continued
until 1958, when the average age was
almost 30 years. As a result of the boom
in apartment construction in the 1960’s,
the average age had declined to 20 years
by 1970. In 1970, over half of the gross
stock of private apartments had been
built in the past 10 years.

Farm housing, the oldest component
of the stock, has steadily increased in
age from an average of 36 years in 1925
to 49 years in 1970. More than half of
the gross stock in 1970 was over 50
years of age.

Alternative Residential Capital
Consumption Estimates

Table 4 compares the estimates of
private residential capital consumption
(depreciation) now used in the national
income and product accounts with
those computed in this study.’* The
estimates calculated in this study have
two considerable advantages over those
used in the national accounts: The new
estimates are available in current and
constant prices; and they are based on
more realistic service lives and rates of
depreciation.

The depreciation series for nonfarm
housing used in the national accounts
is valued in terms of historical costs
and thus reflects a mixture of the
prices of all the years in which the
investments being depreciated were
made.’® The depreciation rate used is
2 percent per year of the estimated
gross stock. The estimated gross non-
farm residential stock used for this pur-
pose is derived by starting with a
Census-based historical-cost estimate
of the 1940 stock, adding the N1A esti-
mates of annual residential investment,
and deducting estimates of demolitions,
abandonments, and transfers to non-
residential use, all in historical costs.

12, For a similar comparison of alternative measures of
corporate depreciation, see Allan H. Young, “Alternative
Measures of Corporate Depreciation and Profits,” SURVEY
oF CURRENT BUSINESS, April and May 1968.

13. The depreciation series for farm housing used in the
national accounts is based on a perpetual inventory caleula-
tion done by the Department of Agriculture and is valued
in current prices. The series probably overstates farm resi-
dential depreciation because of an inadequate allowance for
transfers to nonfarm use.
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The depreciation rate of 2 percent,
which is equivalent to straight line
depreciation over a 50-year service life,
is generally considered to be excessive
as a measure of actual depreciation.
The rate used in this study of 2 per-
cent ™ per year of the net stock, to-
gether with the longer service lives,
result in considerably less depreciation
than the 2 percent rate applied to the
gross stock. With the rate used in this
study, an asset depreciates 39 percent
in 25 years, 63 percent in 50 years, and
86 percent in 100 years, compared with
50 percent in 25 years and 100 percent
in 50 vears with the rate used to cal-
culate the N1A estimates.

As shown in table 4, the effect of
the lower depreciation rate is out-
weighed in most years by the revalua- -
tion of the depreciation series to current
prices. For example, the current cost
estimate of 1969 residential deprecia-
tion is $4.8 billion or about 40 percent
more than the estimate now used in the
national income accounts.

Comparisons of Alternative
Estimates of the Housing
Stock

How the benchmark estimates were
derived

Alternative ‘‘benchmark’ estimates
of the nonfarm housekeeping portion of
the housing stock were derived for
1950, 1956, and 1960 using data from
the 1950 and 1960 Censuses of Housing
and the 1956 National Housing In-
ventory, with extrapolations through
1969 using data from periodic household
surveys.!” The benchmark estimates
are of the market value of net stocks of
private nonfarm housekeeping resi-
sidential structures. The basic data used
for the benchmark estimates provide
measures of the market value of net
stocks of residential real estate (struc-
tures and land combined) in current-
cost valuation by tenure (owner-oc-

14, A rate of 2.0 percent is used for 1-4 unit stl;uctures and
higher rates are used for the other components of the housing
stock. Since these other components represent a fairly small
portion of the total housing stock, the implied overall rate
is close to 2 percent.

15. The Census data were taken from: U.S. Bureau of the
Census, {950 Census of Housing (several volumes); 1960
Census of Housing (several volumes); 1956 National Housing
Inventory (several volumes). The survey data were taken
from: U.8. Bureau of the Census, Housing Vacancies, Current
Housing Reports, Series H-111 (quarterly); George Katona,

et. al, Survey of Consumer Finances, Survey Research Center,
University of Michigan (annual).
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Table B.—Benchmark Estimates of Value of
Nonfarm Housekeeping Residential Real
Estate (Excluding Mobile Homes), by
Tenure, Selected Years

[Billions of dollars]

Owner-] Ren-
Year Total | oceu- ter- | Vacant

pied oceu-

pied

Structures and land
1950 (Apr. 226.5 | 157.4 65.3 3.8
1956 (Dec. 437.1 | 317.4 | 108.5 11.2
1960 (Apr. 544.8 | 390.0 | 137.6 17.2
1968 (Dec. 871.7 | 648.1 | 204.9 18.7
1969 (Dec. 31) 948.2 | 711.5 | 216.5 20,2
Structures
1950 (Apr. 177.8 122.9 51.9 3.0
1956 (Dec. 334.0 | 242.1 83.3 8.6
1960 (Apr. 411.8 292. 6 106. 2 13.0
1968 (Dec. 639.6 4711 154.7 13.8
1969 (Dec. 31 698.4 | 520.3 | 163.2 4.9
Land

1950 (Apr. 1)._._..._.____ 48.7 34.5 13.4 .8
1956 (Dec. 31)_______.____ 103. 1 75.3 25.2 2.6
1960 (Apr. V.........__.. 133.0 97.4 31.4 4.2
1968 (Dec. 31y .. _....____ 232.1 . 177.0 50. 2 4.9
1969 (Dec. 31).._.__...... 249.8 | 191.2 53.3 5.3

cupied, renter-occupied, vacant). The
estimates were allocated between struc-
tures and land on the basis of a study
by Manvel ® based on data from the
1957 and 1967 Censuses of Govern-
ments. The segments of the housing
stock not covered by the benchmark
estimates—farm housing, non-house-
keeping structures, and mobile homes—
accounted in 1970 for about 8 percent
of the total housing stock as estimated
by the perpetual inventory method.

The benchmark estimates for 1950,
1956, and 1960, based on the Census
data, and the extrapolations from the
1960 figure to 1968 and 1969, are given
in table B. When data from the 1970
Census become available (probably in
1972), a 1970 figure can be derived and
the extrapolation procedure can be
evaluated.!”

The 1950 and 1960 Censuses and the
1956 National Housing Inventory pro-
vided counts of owner-occupied, renter-
occupied, and vacant housing units and
various' data on housing values which

16. Allen D. Manvel, “Trends in the Value of Real Estate
and Land, 1956 and 1966,” Three Land Research Studies,
Research Report No. 12, U.S. National Commission on
Urban Problems, 1968,

17. The methodology used in deriving the benchmark
estimates benefits from work by Goldsmith and Lipsey and
by Bhatia. See Goldsmith and Lipsey, op. ¢it.. and Kul B.
Bhatia, Individuals’ Capital Gains in the United States, An
Empirical Study, 1947-64, unpublished Ph. D dissertation,
University of Chicago, 1969.
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were used to derive the 1950, 1956, and
1960 benchmark estimates. The owner-
occupied component was based on
reports of market values by homeowners
The renter-occupied component was
based on rents reported by tenants and
rent-to-value ratios reported by land-
lords.'® The estimates for vacant hous-
ing available for sale and for rent were
based on expected selling prices and
expected rents of these units as reported
by owners. ’

The estimates for the years since
1960 were obtained by extrapolating
the data on number of housing units
and average values reported in the
1960 Census. Annual estimates of the
number of housing units and their
distribution by tenure and values of
vacant units were derived from data
collected in the Census Bureau’s Cur-
rent Population Survey. Annual esti-
mates of values of occupied units were
derived from data collected in the
Census Bureau’s Quarterly Household
Survey and the University of Michi-
gan’s Survey of Consumer Finances.

The structures-land allocation was
based on Manvel’s estimates of the
ratio of the average value of residential
land to the average value of residential
land plus structures for 1956 and 1966.
His estimates were based on value
figures obtained from the 1957 and
1967 Censuses of Governments by
adjusting values assessed on structures
and land for tax purposes by local
governments to market values on the
basis of samples of sales that occurred
during the last 6 months of 1956 and
the last 6 months of 1966. Manvel’s
ratios were interpolated and extrap-
olated by the movement of the annual
ratios of the value of land to the
value of land plus structures for
existing houses sold with FHA-insured
mortgages.

Manvel’s study also provided inde-
pendent evidence to evaluate the bench-
mark estimates. He developed esti-
mates of the value of ‘“urban’ residen-
tial one-family property (structures

18. The publicly owned portion of renter-occupied housing
required a special treatment. Since public housing rents are
subsidized, these rents needed to be adjusted upward before
rent-to-value ratios for private rental housing could be
applied to them. Available evidence suggested that the rental
paid on a public unit was equal to about 40 percent of its true
rental value, and the adjustment was based on this figure.
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and land) for the last 6 months of
1956 and the last 6 months of 1966
based on the surveys mentioned above.
In the next section of this article, these
estimates are compared to the estimates
based on the 1956 National Housing
Inventory benchmark and the 1966
extrapolation from the 1960 Census
of Housing benchmark.

Comparison of the perpetual inven-
tory and benchmark estimates

The benchmark procedure provided
estimates of net stocks of nonfarm
housekeeping structures which are es-
sentially independent of the perpetual
inventory estimates. They thus provide
a check on the depreciation rates,
service lives, and retirement pattern
used 1n the perpetual inventory calcula-
tions. Benchmark-type estimates pre-
pared by other investigators for 1930
and 1940 were used to extend the period
of comparison. The perpetual inventory
and benchmark estimates are compared
in table C. (In the Census years, the
end-of-year perpetual inventory esti-
mates were adjusted to the April 1
timing of the Censuses for comparison
purposes.)

The benchmark estimates of net
stocks are in terms of market values,
while the perpetual inventory estimates
of current-cost net stocks are based on
replacement prices. While market values
and replacement prices of residential
structures are not conceptually identical,
it is reasonable to assume that the
forces of the market place will keep

Table C.—Comparison of Perpetual In-
ventory and Benchmark Estimates of
Net Stocks of Nonfarm Housekeeping
Residential Structures (Excluding Mobile
Homes), Current Cost Valuation, Selected

Years
[Billions of dollars]

Bench-
Year Perpetual Bench- marked
inventory mark perpetual
inventory
1930 (Apr. 81.4 183.0 83.0
1940 (Apr. 80.0 270.0 79.0
1950 (Apr. 1) 206. 4 177.8 212.6
1956 (Dec. 3371 334.0 345.6
1960 (Apr. 480.9 411, 405, 2
1968 (Dec. 641.3 639.6 646.8
1969 (Dec. 31) 703.9 698. 4 705. 2

1. Source: Grebler, Blank, and Winnick, Capital Formatior
in Residential Real Estate, National Bureau of Economic
Research, 1956, based on an earlier estimate in David L.
Wickens, Residential Real Estate, National Bureau of Eco-
nomic Research, 1941. . X

2. Source: U.S. Bureau of the Census, Housing—Special
Reports, Series H-1943, No. 1, September 11, 1943, with
structures-land allocation by OBE.
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them fairly close most of the time. Thus,
the comparisons in table C assume that
the market-value concept of the bench-
mark estimates approximates the cur-
rent-cost concept of the perpetual
inventory estimates.

The perpetual inventory estimates
mateh quite well with the benchmark
estimates for 1930, 1956, and 1960, and
with the extrapolations of the 1960
benchmark through 1969. Also, Man-
vel’s estimates for one-family struc-
tures in 1956 and 1966 are reasonably
close to the benchmark estimates when
the benchmark estimates are adjusted
to bring them as close as possible to
Manvel’s in timing and coverage.!® In
general, the results of these comparisons
support the assumptions as to service
lives, depreciation rates, and retire-
ments used in the perpetual inventory
calculations,

However, benchmark estimates based
on the 1940 and 1950 Censuses of Hous-
ing do not closely match the perpetual
inventory estimates. The 1940 bench-
mark figure is $10 billion (12 percent)
lower than the perpetual inventory
estimate, and the 1950 benchmark is
about $30 billion (14 percent) lower.

The 1940 and 1950 benchmark figures
are probably too low because the Hous-
ing Census benchmarks depend heavily
on the ability of the homeowner to esti-
mate the value of his house. It seems
likely that homeowners understated the
true values of their houses in 1940 and
1950 (particularly 1950) because in-
flation had driven housing values up
more than owners realized—especially
homeowners who had not bought or
sold their houses recently.

Additional evidence supports the
belief that the 1950 benchmark figure
is too low. First, an attempt was made
to match the 1960 benchmark with a
perpetual inventory calculation bench-
marked on 1950. Starting with the 1950
benchmark, the NIA investment data
were added and the implied declining
oalance depreciation rate necessary to
attain the 1960 benchmark was calcu-
ated. This rate turned out to be less
shan 1 percent, which does not seem
, 19, The Census of Governments tabulated about 30 million
urban” single-family units in 1956 and 40 million in 1966,
sompared with about 32 million and 43 million nonfarm
ingle-family units based on the Census of Housing
lefinitions. In the adjustment mentioned in the text, the
wdditional units under the Census of Housing definitions

were valued as rural nonfarm and deducted from the esti-
nates benchmarked on the Censuses of Housing.
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realistic. If this same rate were con-
tinued through the 1960’s, the resulting
net stock estimate in 1969 appears
much too high.

Also, a “benchmarked perpetual in-
ventory’’ series was constructed by
starting with the 1930 benchmark,
adding the NIA annual investment
data, and subtracting annual estimates
of depreciation and losses from the
housing inventory. This series is shown
in table C. The depreciation rates were
those used in the perpetual inventory
calculations, and the loss rates were
based on decade estimates of losses by
Grebler, Blank, and Winnick for the
1930’s and 1940’s and the 1960 Housing
Census and extrapolations therefrom
for the 1950’s and 1960’s. The resulting
series matched quite well with all the
perpetual inventory estimates and with
all the benchmark estimates except
1940 and 1950.

Appendix

Brief explanation of terms

The following is a brief explanation
of terms arising in the perpetual inven-
tory stock estimates in this study.

Gross investment is the value of the
purchases of new fixed residential
capital assets (public and private,
including mobile homes) in the United
States. The investment flows used in
estimating stocks in this study include
commissions of brokers on transactions
in new structures but not on used struc-
tures but date are provided to enable
users to derive stock estimates including
the latter. For a given sector of the
economy, it covers also net purchases of
used assets from other sectors (for
instance, gross investment by the pri-
vate nonfarm sector includes purchases,
net of sales, of used assets from the
private farm sector).

Discards are the value of gross in-
vestment that is retired.

Gross stocks are the value of the
stocks of residential structures before
deduction of losses in value through
physical deterioration, obsolescence,
and accidents. Gross stocks equal
cumulative gross investment less cumu-
lative discards.

Depreciation is the value lost through
physical deterioration, obsolescence,
and accident. This is synonymous with
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the term capital consumption as defined
in the national economic accounts,
because it includes accidental damage
to fixed capital in addition to de-
preciation proper.

Net stocks are the value of gross
stocks less cumulated depreciation on
assets in the gross stocks.

Age distribution of stock in a given
year shows the percentage of that
year’s stock that consists of investment
made in that year, in the previous
year, etc.

Service life of a capital asset is the
period from its purchase to its discard.

Straight line annual depreciation for
a capital asset is equal to its gross
value divided by its service life.

Declining balance annual deprecia-
tion rate is a fixed percentage, always
applied to the depreciated value of the
asset.

Historical cost measures values in the
prices of the period in which the in-
vestment was made.

Constant cost measures values in
constant prices (in this report, 1958
prices).

Current cost measures values in the
prices of the given year.

Data sources

Tne annual investment flows used in
implementing the perpetual inventory
method were those which enter the
estimates of the GNP for the years
since 1929 and are taken from the
following sources: 1929-63: The Na-
tional Income and Product Accounts of
the United States, 1929-65, Statistical
Tables (A Supplement to the SURVEY
or CurreNT Business), August 1966;
1964-65: Survey oF CURRENT Busi-
NEss, July 1968; 1966: SURVEY OF
CurreNT Busingss, July 1969; 1967—
70: Surviy or CURRENT BUSINESS,
July 1971. The definitions and meth-
odology underlying these data are
described in National Income, 19564
Edition (A Supplement to the SURVEY
or CurrReNT Busingess), 1954; U.S.
Income and Output (A Supplement to
the Survey or CURRENT BUSINESS),
November 1958; “The National Income
and Product Accounts of the United
States: Revised Estimates, 1929-64,”
Survey or CURRENT BusiNess, August
1965. The latter three publications are
out of print, but their methodological
sections are reproduced in Readings in
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Table 1.—Perpetual Inventory Estimates of Constant Dollar Gross and Net Stocks of Residential Structures and Mean Age of Stocks’
by Type of Structure, 1925~70

| Memoranda:
Gross stocks, by type of structure Net stocks, by type of structure :Commissions on
used structures !
|
End of year Private Public Pri- Private Public Pri-
Total, nonfarm vate Total, nonfarm vate
all Farm | non- | Mobile all Farm | non- | Mobile | Gross | Net
types house- | homes | types house- | homes | stocks | stocks
14 5or Fed- | State keep- 1-4 5or Fed- State keep-
unit more eral and ing unit more eral and ing
unit local local local
Gross and net stocks (billions of 1958 dollars)
278.2 22,5 0 0 37.2 8.4 0 215.5 | 174.8 15.9 0 0 19.9 4.9 0 9.4 5.¢
288, 2 25.1 0 0 37.3 9.5 0 226.1 | 182.6 18.1 0 0 19.8 5.6 0 9.6 6.C
207.3 27,9 0 0 37.5 10.3 0 235.1 | 188.7 20.5 1} 0 19.8 6.1 0 9.8 6.1
305.8 30.4 0 0 37.7 10.9 0 242.9 194.2 22.5 0 0 19.8 6.4 0 10.1 6.<
3115 32.0 0 0 37.9 11.5 0 247.0 | 197.0 23.6 ] 0 19.7 6.7 9 10.3 6.¢
315.1 32.5 0 0 37.9 11.9 0 246.8 | 196.9 23.6 0 0 19.6 6.7 0 10.6 6.¢
317.9 32.9 0 0 37.8 12.0 0 245.6 | 196.3 23.5 0 0 19.3 6.5 0 10.7 6.¢
318.3 32.9 [} 0 37.6 12.0 0 242.1 | 193.9 23.0 0 0 19.0 6.2 0 10.8 6.£
318.3 32.9 0 0 37.5 12.9 0 237.9 | 190.9 22.5 9 [ 18.6 5.9 0 10.9 6,f
318.3 32.9 *) 0 37.3 12.0 0 234.3 188.3 22.0 *) 0 18.3 5.7 0 1.0 6.¢
319.5 32,9 * 0 37.2 12.0 0 232,2 | 187.0 21.6 *) 0 18.1 5.5 0 1.1 6.¢
322.0 33.2 .2 0 37.1 12,1 0 231.8 | 187.0 21.4 .2 U 17.9 5.3 0 111 6.t
324.9 33.6 .5 0 37.1 12,1 0 232.2 187.3 21.4 .5 0 17.8 5.2 0 11.2 6. ¢
327.9 33.9 .6 *) 37.1 12,1 0 232.3 | 187.8 21.2 .6 *) 17.7 5.0 0 113 6!
332.4 34.4 .6 .2 37.2 12,2 0 234.5 | 189.9 21.3 .6 .2 17.6 4.9 0 11. 4 6.!
337.3 34.7 .6 .7 37. 4 12.2 0 237.8 | 192,7 21.3 .6 .7 17.7 4.8 0 11.4 6.!
343.3 35.0 11 1.2 37.1 12,2 0 241,8 | 195.9 21.2 1.1 1.2 17.7 4,7 0 11.6 6!
3447 35.1 2.0 17 36.7 12,1 0 241,2 ] 194.8 20,8 19 16 17.6 4.5 0 1.7 6, ¢
345.0 35.1 3.5 1.8 36.6 11,9 0 239.0 | 191.9 20.5 3.3 L6 17.5 4.2 0 11.8 6.t
345.3 35.0 3.9 18 36.5 11.7 0 235.1 | 1887 20.0 3.6 1.6 17.2 4.0 0 12.0 6. ¢
346.0 34.9 4.0 1.8 36,3 11.4 L1} 23171 186.0 19.5 3.7 1.6 17.0 3.8 1 12.2 6.1
350, 1 35.0 3.7 2.7 36.3 11.4 L2 2379 192.4 19.3 3.3 2.4 16.6 3.7 .2 12,4 6.1
361.6 35.3 3.4 3.3 36.3 1.3 .40 2474 2018 19.3 2.9 3.0 16.5 3.6 .3 12,6 7.1
375.3 35.9 3.4 3.5 36.4 1.1 6] 2569} 2111 19.5 2.8 3.1 16.5 3.5 .4 12,8 7.
388, 1 36.8 3.4 3.7 36.5 11.0 L7 2685 | 221.5 20,1 2.8 3.2 17.0 3.5 .4 13.0 X
406. 8 37.6 3.4 4.0 36.6 10.9 .8 2856 | 237.4 20.6 2.7 3.6 17.5 3.4 .4 13.3 s
421.3 38.0 3.4 4.5 36.5 10,7 .9 208, 2 249.1 20.6 2.6 4.2 17.9 3.4 .4 13.6 8.(
435.0 38.2 3.4 5.2 36.5 10.6 11 309.0 | 259.5 20.6 2.6 4.7 17.8 3.3 .5 14.0 8.1
450, 1 38.6 3.4 58 36.4 10.5 1.3 | 320.8 | 270.8 20.6 2.5 5.2 17.8 3.3 .6 14.4 8.7
468, 2 38.9 3.4 6.2 36.3 10.4 14| 333.8 | 283.5 20.7 2.5 5.4 17.7 3.4 .6 14.7 9.1
486. 5 39.3 3.4 6.5 36.2 10, 4 16| 350.8| 300.3 20.7 2.4 5.6 17.6 3.4 .8 15.2 9.
502.9 39.6 3.4 6.8 36.1 10,4 2.0 | 363.9 | 3129 20,7 2.4 5.7 17.5 3.6 L1 15.7 9.
518.2 40,2 3.6 7.1 36.0 10.5 2.4 | 375.1; 3232 21.0 2.5 5.9 17.4 3.8 1.3 16.2 10.(
532.8 41,0 3.9 7.6 36.0 10.7 2,71 3830 | 3345 216 2.8 6.2 17.3 4.1 1.5 16.7 101
559.0 42,3 4.4 8.0 35.9 1L.0 3.2 408.1| 352.3 22.5 3.2 6.5 17.2 4.6 1.8 17.1 10.¢
5720 43.6 4.7 8.4 35.8 11.4 3.6 419, 6 362.0 23.5 3.3 6.8 17.1 5.0 1.9 17.6 10.¢
579.6 45.5 5.0 8.4 35.7 11,9 3.9 427.5{ 367.0 25.2 3.5 7.2 17.0 5.6 2.0 18.3 1L
594, 2 48 4 5.2 9.6 35.5 12.6 4,0 | 4415 | 376.8 27.7 3.6 7.7 17.0 6.4 2.3 18.8 11
609, 1 51.6 5.3 9.9 35.3 13.5 50 4557 | 387.0 30.5 3.7 7.7 17.0 7.1 2,7 19.4 12,
623.5 54.9 5.4 10.3 35.1 14. 4 591 469.2 | 396.1 33.3 3.7 7.9 17.0 7.9 3.3 20.0 12
638.5 57.8 5.5 10.7 34.9 15.3 6.9 | 4822 405.1 35.7 3.7 8.2 17.0 8.6 3.9 20.6 13.¢
650.7 60.3 5.6 11 34.7 16.1 7.0 | 4923 4121 37.6 3.7 8.4 16.9 9,2 4.4 21.2 13.«
662.0 62.5 5.6 11.7 34.5 16.8 9,11 502.21 419.0 39.2 3.6 8.8 16.9 9.6 5.1 21,7 13.¢
676.5 66,1 5.6 12.3 34.3 17.5 10,9 | 514.5 | 426.6 42,2 3.6 9.0 16.8 10,0 6.3 22,3 14.!
688.7 70.1 5.7 13.0 34.2 18,2 13,4 | 5269 | 433.3 45.5 3.6 9.4 16.7 10,4 8.0 23.1 14.4
707.2 74.8 5.8 13.7 34,0 18.8 16,0 | 544.6 | 445.5 48.6 3.6 10.0 16.6 10.7 9.6 23.9 15.°
Mean age of gross and net stocks {years)
26, 4 16.7 0 0 35.9 10,8 0 20.2 20.1 12,3 0 0 27.0 6.7 0
26.3 15.8 0 0 36.3 10.4 0 19.9 10.8 11.4 0 0 27.4 6.3 0
26. 2 15.0 0 0 36.6 10.3 0 19.6 19.6 10.7 ] 0 27.6 6.3 0
26, 2 14.7 0 0 37.0 10.4 0 19.5 19.5 10.4 0 0 27.9 6.5 0
26.5 14.8 0 0 37.4 10.7 0 19.6 19,7 10.6 0 0 28,2 6.8 0
27.0 15.4 0 0 37.8 11.0 (] 20.1 20,2 1.3 0 0 28.7 7.2 0
27.5 16.1 0 0 38.4 117 0 20.6 20.7 12,0 0 0 29,3 7.9 0
28.2 17.0 ] 0 39.0 12,4 0 21.4 21.4 12,9 0 0 30.0 8.7 0
28.9 17.9 0 0 39.7 13.0 0 22.1 22,1 13.8 0 0 30.7 9.4 0
29.6 18.7 .5 [ 40.3 13.7 0 22.8 22.8 14.7 .5 0 31.4 10,1 0
30.2 19.5 .6 0 40.8 14.3 0 23.4 23.3 15.5 .6 0 3L.8 10.7 0
30.6 20.2 .7 0 41,2 14.9 0 23.7 23.7 16.2 7 [ 32.3 11.2 0
310 20.8 1.0 0 41.6 15.4 0 24.0 24.0 16.8 1.0 0 32,6 11.6 0
31.4 21.4 1.8 .5 42,0 15.8 0 24.3 24.3 17.4 1.8 .5 33.0 12.0 0
31.6 21,9 2.8 .6 42.4 16.3 0 24.4 24.3 17.8 2.7 .6 33.2 12,3 0
31.7 22.4 3.7 .8 43.0 16.7 0 24.4 24,3 18.3 3.7 .8 33.8 12,6 0
31.8 23.0 2.8 1.2 43.5 17.2 0 24.3 24.1 18.8 2,6 1.2 34.2 12,9 0
32.2 23.7 2.4 1.8 44.1 17.7 0 24,6 24,5 19.5 2.3 1.8 34.9 13.4 0
32,9 24.5 2.1 2.7 44.8 18.4 0 25.1 25.2 20.3 2.0 2.6 35.8 14.2 0
33.5 25.5 2.9 3.6 45.6 19.1 0 25.7 25.8 21.1 2.8 3.6 36.7 14.9 0
34.1 26.1 3.8 4.6 46.4 19.7 .5 26.4 26.4 21,9 3.6 4.6 37.7 15.5 .5
33.9 26.6 5.1 4.3 46.5 20,0 .8 25.9 25,9 22.3 5.0 4,2 37.4 15.3 .7
33.5 26.9 6.5 4.7 46.5 20.4 1.2 25.2 25.0 22.4 6.5 4.5 36,9 15.5 1.1
32.9 27,0 7.7 5.6 46,3 20.8 1.6 24.4 24,1 22.2 7.7 5.4 36.2 15.4 1.4
32.4 27.0 8.6 6.0 46.2 21.1 2.3 23.7 23.3 21.8 8.6 5.7 35.6 15.2 1.9
35 27.0 9.6 6.4 46,2 21,3 2.8 22.7 22,1 21.5 9.8 6.0 35.2 15.1 2.3
3.0 27.4 10.6 6.3 46.2 21.6 3.3 22,0 21,8 21.8 10.6 5.8 34,9 14.9 2.5
30.6 27.8 11.6 6.3 46,3 21.8 3.6 21.6 20,9 22.1 11.6 5.8 34,7 4.7 2.4
30.1 28.2 12.5 6.6 46. 4 219 3.8 21.1 20.5 2.4 12.5 6.0 34.6 14.2 2.5
29,6 28.6 13.6 7.1 46.6 21.8 4.0 20.7 19,9 22.6 13.5 6.5 34.5 13.6 2.5
29.0 20,0 14.5 7.8 46.8 21.6 3.8 20,1 19.3 22.8 14.5 7.2 34.7 12,9 2.2
28.6 29,3 15,5 8.4 47,0 21,2 3.5 19.8 18.9 23.1 15,4 7.7 34.7 11.9 2.0
28.4 29.5 15.8 8.9 47.3 20.7 3.4 19.6 18.8 23.0 15.4 8.2 34.9 11.1 2.0
28.2 29.5 15.3 9.3 47.5 19.9 3.4 19.4 18.6 22.7 14.4 8.5 35,0 10.1 2,2
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Table 1.—Perpetual Inventory Estimates of Constant Dollar Gross and Net Stocks of Residential Structures and Mean Age of Stocks,
by Type of Structure, 1925-70—Continued

Gross stocks, by type of structure

Net stocks, by type of structure

Memoranda:
Commissions on
used structures !

End of year Private Public Pri- Private Public Pri-

Total, nonfarm vate Total, nonfarm vate
all Farm | non- | Mobile all Farm | non- | Mobile | Gross { Net

types house- | homes | types house- | homes | stocks | stocks

1-4 5or Fed- | State keep- 1-4 5or Fed- | State keep-
unit | more eral and ing unit | more eral and ing
unit local local local
Mean age of gross and net stocks (years)—Continued

28.9 27.8 29.2 14.6 0.7 47.8 19.0 3.4 19,1 18.3 22,0 13.2 8.8 35.2 9,2 2.3
28.7 27.7 28.8 14.7 10,2 48.0 18,0 3.6 19.0 18.3 21.2 13.0 9.2 35.4 8.4 2.5
28.5 27.6 27.9 14,9 10.5 48.2 16.9 3.9 18,9 18.3 20.0 13.0 9.4 35.4 7.7 2.7
28.3 27.5 26.8 15.3 10.7 48.3 15.9 4.1 18.7 18.2 18.5 13.3 9.5 35.4 7.1 2.8
28.1 27.4 25.3 15.9 11.2 48.5 14.6 4.1 18.6 18.2 16,7 13.8 10.0 35.4 6.6 2.8
27.9 27.3 24,0 16.6 1.7 48.7 13.6 4.1 18,5 18,2 15.4 14.5 10.4 35.5 6.3 2.8
27.7 27.2 23.1 17.2 12.3 48.8 12,8 4.2 18.4 18.3 14.6 14.9 10,9 35.6 6.2 - B N PO
27.7 27.3 22.4 18.0 12.7 49.0 12,2 4.3 18.5 18.4 14,0 15.6 11.2 35.6 6.2 2.9 -
27,7 27.4 22.0 18.9 13.0 49.0 11.9 4.4 18,6 18.6 13.8 16.5 11. 4 35.5 6.4 2.9 -
27.6 27.4 21,3 19.7 13.4 49.1 1.6 4.3 18.6 18.7 13.3 17.3 1.7 35.4 6.6 2.8 -
27.6 21.5 20. 4 20. 4 13.7 49.1 115 4.2 18.6 18.9 12.6 17.8 11.8 35.3 6.8 2.7 .
27.6 21.7 19,7 21.1 13.9 49.0 11.5 4.2 18.7 19.1 12.2 18.5 11.9 35.1 7.1 2.8 | e

*Less than $0,05 billion.

1. These commissions apply to the “private nonfarm 1-4 unit”’ and “total, all types’ stocks (see text, page 17).

Table 2.—Perpetual Inventory Estimates of Current Dollar Gross and Net Stocks of Residential Structures, by Type of Structure, 1925-70

Gross stocks, by type of structure

Net stocks, by type of structure

Memoranda:
Comimissions on
used structures!

End of year Private Public Pri- Private Public Pri-
Total, nonfarm vate Total, nonfarm vate
all Farm | non- | Mobile alt Farm | non- | Mobile; Gross | Net
types house- | homes | types house- | homes | stocks | stocks
1-4 5or Fed- | State keep- 1-4 5or Fed- | State keep-
unit | more eral and ing unit | more eral and
unit local unit local
Gross and net stocks (billions of dollars)

8.2 0 0 14.8 3.1 0 79.5 64.0 5.8 0 (] 7.9 18 0 3.1 2.0
8.2 0 0 14.6 3.5 0 83.2 66. 6 6.6 0 0 7.9 2.1 0 3.1 2.0
10.1 0 0 14.4 3.7 0 86.0 68.5 7.5 0 0 7.8 2.2 0 3.2 2.1
11.3 0 0 14.4 4.1 0 90,7 72.1 8.4 0 0 7.8 2.4 0 3.3 2.1
12.0 0 0 14.0 4.3 0 92.8 73.8 8.9 ] [ 7.6 2.5 [ 3.4 2.2
1.5 0 0 13.2 4.2 0 87.3 69.7 8.4 0 0 6.8 2.4 0 3.5 2.2
10.1 0 0 11.3 3.7 0 75.1 60.1 7.2 0 0 5.6 2.2 0 3.5 2.2
9.0 0 0 9.9 3.3 0 65. 9 53.0 6.3 0 0 4.9 1.7 0 3.4 2.1
9.4 0 0 10.2 3.4 0 68.0 54.7 6.4 0 0 5.2 L7 0 3.4 2.1
9.8 ™) 0 10.5 3.6 0 70.2 56. 4 6.6 *) 0 5.8 1.7 0 3.4 2.0
10.0 *) 0 10.6 3.7 0 70.9 57.0 6.6 ™ 0 5.6 1.7 0 3.4 2.0
10.9 .1 0 11.3 4.0 0 76.0 61.4 7.0 .1 0 5.8 1.7 0 3.6 2.1
11.8 .2 0 12,1 4,2 0 80.9 65.6 7.5 .2 0 5.8 1.8 ] 3.8 2.2
12,1 .2 *) 12.3 4.3 0 82.4 67.2 7.6 .2 *) 5.6 1.8 0 4.1 2.3
12.6 .2 .1 12.3 4,5 0 85.0 69.4 7.8 .2 .1 5.7 1.8 0 4.3 2.4
13.5 .2 .3 12.9 4.7 0 91.7 74.9 8.3 .2 .3 6.1 19 0 4.6 2.6
14.7 .5 .5 14.2 5.1 0 101.2 82.4 8.9 .4 .6 6.9 2.0 0 4.9 2.7
15.8 .9 L7 15.8 5.5 0 108. 9 88.0 9.4 .8 .8 7.9 2.0 0 5.1 2.9
17.2 L7 1.8 16.8 5.8 0 117.3 93.9 10.0 1.6 .8 8.9 2.1 0 5.4 3.1
18.5 2.0 1.0 17.2 6.2 0 124.9 99.7 10.6 L9 .9 9.7 2.1 9 5.7 3.3
19.9 2.3 1.0 18.9 6.5 ™) 132.3 | 105.9 11 2.1 .9 10,2 2.1 (@) 6.0 3.5
22,9 2.4 17 23.3 7.5 .1 155.9 125.3 12.6 2.1 L5 11,9 2.4 .1 6.8 4.0
26.8 2.6 2.4 27.5 8.6 .31 187.9 152.1 14.6 2.2 2.2 13.9 2.7 .2 7.8 4.6
28,5 2.7 2.5 28.5 8.8 .5 206.2 | 167.7 15.5 2.2 2.3 14,4 2.8 .3 8.8 5.2
29,6 2.7 3.0 29.4 8.9 .6 216.4 | 177.8 16. 2 2,2 2.6 14.5 2.8 .3 9.8 5.8
32.1 2.9 3.4 32.2 9.3 LT 2445 202.8 17.6 2.3 3.1 15.4 2.9 .4 10.8 6.4
34.0 3.0 5.2 33.8 9.6 .8 | 268.0 223.5 18.5 2.4 3.8 16,4 3.0 .4 11.3 7.0
35.0 3.1 5.9 34.0 9.7 1.0 | 283.7 | 237.9 18.8 2.3 4.5 16.7 3.0 .5 11.8 7.4
35.1 3.1 5.4 34.0 9.5 L2 ] 293.9 | 247.5 18.8 2.3 4.8 17.0 3.0 .5 12,3 7.8
35.7 3.1 5.8 34.0 9.5 1.3 ) 3083 | 26L1 18.9 2.3 5.2 17.1 3.1 .6 12,9 8.2
37.4 3.2 6,4 35.0 9.8 1,51 335.5| 286.5 19,7 2.3 5.4 17.6 3.3 .7 13.4 8.7
39.0 3.4 6.8 36.4 10.2 1.9 359.4 | 308.6 20,4 2.3 5.8 17.7 3.6 L0 14,5 9,2
40.1 3.6 7.2 37.0 10,5 2.3 376.7 | 3243 21,0 2.5 6.0 17.8 3.8 1.3 15.6 9.8
41.6 4,0 7.9 37.2 10.8 2.7 395.4 | 340.6 219 2.8 6.5 17.9 4.2 L5 16,7 10.3
43.9 4.6 8.5 37.6 11.4 3.2 4249 | 366.8 23.4 3.3 6.9 18.0 4,7 1.8 17.5 10.8
456 4.9 9.0 377 11,9 3.6 440,9 | 380.4 24.6 3.5 7.1 18.1 5.3 19 18.5 11.3
48.2 5.3 9.6 37.9 12.6 3.9 | 453.4| 380.2 26,7 3.7 7.7 18.1 6.0 2.0 20.0 12.0
52.2 5.6 10.6 38.0 13.6 4.4 | 477.6 1 407.0 29.8 3.9 8.4 19.3 6.9 2.3 216 12.7
57.2 5.8 11,2 38.3 14.9 50 5051 4285 33.7 4.0 8.7 19.6 7.9 2.7 22.8 13.6
62.2 5.9 12,1 38.4 16,3 59| 533.1{ 450,1 37.7 4.1 9.3 19.7 8.9 3.3 24,0 14,4
67.0 6.2 12,8 39.5 16.7 6.9 | 559.7 | 470,2 41. 4 4.2 9.7 2.3 10.0 3.9 25.5 15.4
72.5 6.5 13,9 39.5 19.4 7.9 593.0! 497.1 45.2 4.3 10,4 20.5 1.1 4.4 27.0 16.5
79.0 6.9 15.3 42.6 21.2 911 633.3 | 529.5 49.6 4.5 113 21.2 12,1 5.1 28.8 17.7
88.4 7.4 16.7 44.3 23.4 10.9 | 682.6 | 567.9 56,4 4.7 12.3 216 13.4 6.3 3L0 18.9
100.3 8.0 18.9 47.7 25.6 13.4 | 749.5 1 620.0 65.1 5.0 13.8 23.0 14,6 8.0 32.3 20.1
11 8.5 20.5 50.5 27.9 16,0 | 804.2 | 661.6 72,2 53 14.9 24.7 15.9 9.6 340 21.4

*Less than $0.05 billion.

1. These commissions apply to the “private nonfarm 1-4 unit” and “total, all types”

ocks (see text, page 17).
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Concepts and Methods of National In-
come Statistics, a reprint volume pub-
lished for OBE in 1970 by the National
Technical Information Service, U.S.
Department of Commerce.

The investment flows were extended
back into the nineteenth century using
related data prepared by Government
agencies and private researchers. The
most important sources were: U.S.
Department of Commerce and U.S.
Department of Labor, Construction
Volume and Costs, 1915-1956, 1958;
David M. Blank, The Volume of Resi-
dential Construction, 1889-1950, Na-
tional Bureau of Economic Research,
1954; and U.S. Bureau of the Census,
Historical Statistics of the United States,
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Colonial Times to 1957, 1960.

These investment flows represent the
value of new residential construction
put in place, net purchases of used
structures, and brokers’ commissions on
the sale of structures. The sources of
the current-dollar data are given below
by type of residential structure.

Private nonfarm structures, 1-4 units
and & or more units. The value of
construction put in place for new struc-
tures is derived by the Bureau of the
Census from a monthly survey of
housing starts. The value of new units
started in a given month is derived
from building permit data, and this
value is distributed over the following
12 months on the basis of fixed progress

Table 3.—Age Distribution of Constant Dollar Gross Stocks of Residential Structures
(Perpetual Inventory Estimates) and Ratio of Net to Gross Stocks, by Type of Structure,

Selected Years, 1925-70

Age distribution of gross stocks (percent)

Net/

End of year Age (years) gross

ratio

1-5 6-10 11-20 21-30 31-40 41-50 51-60 | 61 or more
Total, all types
16.1 6.6 19.8 16.1 17.8 10.7 7.2 5.7 0.62
14.3 14.1 14,2 16.1 14.2 13.4 6.7 7.0 .62
3.6 14.2 19.6 17.1 13.6 14.4 8.5 9,0 .58
8.1 3.5 26.7 13.2 14.7 12.4 11.4 10.0 .56
5.6 7.9 16.5 18.1 15.4 11.8 12.1 12.6 .54
17.1 4.9 9.7 22.4 10.8 11.6 9.4 14.1 .57
17.6 14.6 10.0 12.1 13.1 10.6 7.8 14.2 .60
16.1 15.4 16.3 7.1 16.3 7.5 7.8 13.5 .62
15.6 14.1 24.6 7.5 8.9 9.4 7.3 12.6 .63
13.1 14.0 24.8 12,7 5.4 12.1 5.3 12.6 .63
Private nonfarm 1-4 unit
16.7 5.9 20.2 16,1 18.6 10.8 7.0 4.7 .63
13.8 14.7 13.8 16.5 14.3 14.4 6.1 6.4 .62
4.0 13.6 19.6 17.5 13.5 15.1 8.5 8.2 .58
8.3 3.7 26.5 12,7 14.9 12.3 12.2 9.4 .57
5.3 8.2 16.3 18.0 15.7 11.6 12.6 12.3 .54
18.5 4.6 10.0 21.9 10.2 11.5 9.2 14.1 .58
19.4 15. 4 9.6 11.4 12.5 10.4 7.4 13.9 .62
17.0 16.6 16.6 7.2 15.4 6.8 7.5 12,9 .63
14.6 15.0 26. 4 7.2 8.4 9.0 7.2 12.2 .64
1.6 13.3 27.3 13.2 55 1.7 5.0 12.4 .63
Private nonfarm 5 or more unit
3.8 7.9 25.0 14.9 11.8 6.8 1.5 .3 .71
32.0 2L.9 14.9 13.9 7.5 7.9 1.6 .3 .73
2.9 317 26,9 16.9 9.7 7.2 3.9 .8 . 66
7.2 2.7 50.4 13.8 12.5 6.3 6.0 11 .61
3.0 7.1 32.4 25.3 15.3 8.3 5.6 3.0 .56
1.9 2.8 8.9 45.3 119 10,2 4.6 4.4 .56
7.7 iL.4 8.9 27.9 21.3 12.1 5.9 4.8 .53
13.9 6.9 12,7 7.6 37.8 9.2 7.2 4.7 .55
31.6 9.8 12.4 5.7 17.2 12.7 6.4 4.2 .62
29.0 23.4 1.0 6.7 3.8 18.3 3.9 3.9 .65
Farm

4.5 9.2 14,2 17.0 15.5 12.5 10.8 16.3 .53
4.9 4.5 16.4 14.9 18.1 10.0 14.0 17.2 .51
1.8 5.1 14.0 14.4 17.1 15.2 1.7 20.7 .48
3.3 1.8 9.8 17.0 15.4 18,1 9.7 24,9 .46
.2 3.5 7.3 15.0 15.3 17.7 15.0 26.0 .47
7.7 .3 5.3 10.1 17.5 15.4 17.4 26.3 .48
5.6 7.8 3.7 7.2 14.7 14,6 16.2 30.2 .49
3.8 5.7 8.4 5.5 10. 4 17.5 14.8 33.9 .48
4.1 4.0 14.2 4.6 7.6 15.0 14,3 36.2 .49
4.6 4.1 10.2 10.4 6.1 10.6 17.0 37.0 .49

November 1971

patterns. Expenditures for additions
and alterations expenditures are de-
termined by a quarterly Census Bureau
household survey. These series for new
housing units and additions and altera-
tions were allocated by OBE between
1-4 unit structures and 5 or more unit
structures using data from building
permits and FHA records. Net pur-
chases of used structures by this sector
are derived from the data on net
purchases described below under public-
ly owned structures and farm struc-
tures. Brokers’ commissions on the
sales of both new and used structures
are estimated by OBE from data from
Government and trade sources.

Publicly owned structures, Federal and
State and local. Public expenditures on
new residential construction are esti-
mated from monthly Census Bureau
surveys of Federal Government agen-
cies, State governments, and a sample
of local governments. Expenditure data
are lagged one month to produce value-
put-in-place estimates. Net purchases
of used structures are estimated by
OBE from expenditure data of certain
Federal agencies and State and local
governments.

Farm structures. New construction
estimates are derived by the US.
Department of Agriculture from farm
expenditure surveys. Transfers of farm
housing to nonfarm use during the last
three decades were estimated by OBE
from the decennial Censuses of Housing.

Private nonhousekeeping units.
Monthly estimates of new construc-
tion put in place are derived by the
Census Bureau from contract award
data using fixed monthly construction
progress patterns.

Mobile homes. Data on manufacturers’
shipments of mobile homes from trade
sources are raised to average retail
values by OBE.

These current-dollar data are de-
flated to constant (1958) dollars using
the price indexes described below.
These price indexes are also used to
revalue the stock estimates in constant
(1958) prices to current-year prices.

Starting in 1963, the Census Bureau’s
index of the price of new one-family
houses sold is used to deflate residential
investment. This index is based on a
survey of sales prices and characteristics
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Table 4.—Alternative Estimates of Residentzigl Capital Consumption, Nonfarm and Farm,
19

[Billions of dollars]

Total of nonfarm and farm Nonfarm Farm
Year Perpetual Perpetual Perpetual
inventory inventory inventory
NIA NIA NIA
Histor- | Current Histor- | Current Histor- | Current
ical cost cost ical cost cost ical cost cost
n.a n.a n.a 0. 0.
na n.a 1.8, .
na n.a n.a
n.a. n.a,
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n.a. Not available.

f new one-family houses sold. The
.verage sales prices are adjusted for
‘hanging proportions of cost-associated
shysical characteristics of houses to
woduce the price index. This index
s adjusted for changes in site values
ising FHA data to produce the deflator.
See the reference in footnote 7 for a
letailed description of the index.) For
ears prior to 1963, the privately-
oompiled Beasckh (residences) index is
ised as the residential deflator. It is an
ndex of residential construction costs,
epresenting a weighted average of
onstruction wage rates and materials
rices.

(Continued from page 7)

Most of the major components of
acome showed little change in October.
lent, interest, and dividends, which
ypically rise by small amounts, were
mchanged. Farm proprietors’ income

fell slightly after several months of
large gains, and transfers declined $%
billion after having been swelled in
September by a $1 billion nonrecurring
payment. Wage and salary disburse-
ments rose $1% billion, with manu-
facturing payrolls up more than $1
billion and others were generally little
changed. In manufacturing, the in-
crease in pay reflected a rise in weekly
hours in some higher paying durable
goods industries.

Production and Employment
in October

Industrial output was virtually un-
changed from September to October.
Thus far this year, the Federal Re-
serve’s index of total production has
fluctuated within the narrow range of
105 to 107 percent of its 1967 base
(chart 3). The index had been edging
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up in the spring, but was depressed in
July and August by steep reductions
in steel output. Steel production re-
covered in September and October, and
though still considerably below normal
levels, it is no longer a drag on the
aggregate index.

Private housing starts edged wup
slightly in October to a seasonsally
adjusted annual rate of 2 million
units. All of the increase was in multi-
family units; starts of single family
units were unchanged from September
to October. Starts were modestly higher
in all regions except the West, where
there has been recent evidence of
some overbuilding. Building permits,
which had declined slightly from July
to September, rose sharply in October,
with increases in permits for both
single family and multi-family units.

Unemployment declines

Labor market indicators showed some
improvement in October as unemploy-
ment edged down to 5.8 percent of the
civilian labor force (seasonally ad-
justed) and employment expanded by
320,000 persons. This was the fourth
consecutive monthly gain in employ-
ment and brought the figure to 79.8
million, up 1% million from the level
that had been maintained for a year
or more up to mid-1971.

The October reduction in unemploy-
ment was due largely to a decline in
the number of workers who had been
laid off and was concentrated among
adult men. The unemployment rate
for married men fell from 3.3 percent
to 3.0 percent, its lowest level in a
year. However, the rates for adult
women (5.5 percent) and teenagers (17
percent) were little changed. Also, the
number unemployed 15 weeks or longer
was unchanged in October for the
third consecutive month.

The number of workers on nonagri-
cultural payrolls would have risen by
about 85,000 in October had there not
been 2 net increase in the number of
workers on strike. Because of the
increase in strikers, the employment
total as reported in the payroll survey
was unchanged, following a large gain
of 375,000 in September. The average
workweek in the private economy
lengthened to 37.1 hours in October,
more than offsetting a decline to 36.7
hours in September.
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Sources and Uses of Funds of Nonfarm ]

Nonfinancial Corporations; Size and ;;
Composition of personal Saving

B JF Tr—

Estimates of the sources and uses of funds of nonfarm non-
financial corporations are shown in table A for the period
1970-1—1971-11. Data for earlier periods were published in the
November 1969 and August 1971 issues of the SurvEy. Table B
shows data for 1970-I—1971-1I on the volume and composition
of individuals’ saving. Data back to the beginning of 1966 were
published in the August 1971 Survey. The 1970 figures in tables
A and B have not been revised; i.e., they are the same as those
published in the August issue. i

The source of the data in tables A and B is the Flow of Funds
accounts prepared by the Board of Governors of the Federal ; Table B.—Amount and Compesition of Individuals’ Saving
Reserve System. The figures are shown here for the convenience : 1970-71
of SURVEY readers. ; [Biltions of dollars]

- 1970 1971
Line
I 1I III | IV I II
Seasonally adjusted at annual rates
Table A.—Sources and Uses of Funds, Nonfarm Nonfinancial

Corporate Business, 1970=71 1 | Increase in financial assets_._._________ 57.4 | 753 | 84.9 | 80.7 | 90.4| 114
g gurrency and demand deposits..___.] 5.5 7.5 5.1 1.1 10.9 é5
i f avings accounts.____._________ - 5.0 30.7 44.2 | 49.1 97.9 7
[Billions of dollars] 4| Securities.. ... ... : | etz | 65| e6l-12l-s1| -1
5 U.8. savings bonds -9 =2 .5 1.7 1.9 2
1970 1971 6 Other U.S. Treasury securities. . 6.4 | ~7.0| —1.4 |—~14.8 |—34.6 | —4
7 U.S. Government agency securiti 9.3 3.9 50| —14|—-17.2| -3
8 State and local obligations_.._____. 1.2 —4| =95 2.7 00 -1
1 1 I v 1 11 9 Corporate and foreign bonds. 1231 10.2 | 1.3 | 14.9 9.5 7
10 Investment company shares. 1.6 2.7 3.4 2.1 .2 -
1 Other corporate stock _______.______ —8.3 | —2.8| —2.7) —6.4 |—-13.0 | -3
Seasonally adjusted at annual rates 12 | Private life insurance reserves._.... .. 4.8 | 48] 48| 48] 48 4
B grivagg insured p%nsion reserves. ... 3.0 3.g 3.1 3.6 5.9 3

rivate noninsured pension reserves__ 5.7 5. 6.2 9. 7.8
Sources, total ... 117.4 | 105.4 96,8 | 103.0 | 118.0 123,7 15 Government insurance and pension 6.6 | 13.1 7.5 8.9 9.0 13

reserves
nternal sources ! 59,7 61,8 62,1 62.4 68.3 71.8 ; o 5 ‘3
g“ distri:aute d pr(t)ﬁtsl : 134 128 154 o 6 123 157 16 M iscellaneous financial assets. .. .. .. 5.1 4.4 7.5 6.0 7.2 3
orporate inventory valuation ad- 17 | Gross investment in tangib) ¢
? gible assets..__| 137.8 | 140,4 | 138.7 | 134.0 | 155.4 } 15¢
justment...___. PP =58| —42) 55| —26| 35 | -—51 18 |  Nonfarm homes..._._.. ... 1.7 | 194 | 17.3 | 19.2 | 21.6 | 2
Capital consumption allowances '.____ 52.1 53.3 54.2 55.4 59. 5 61.2 19 Noncorporate business construction

and equipment._______________.____ 20.4 . 20.4 | 30.2 | 3.0 | 33.4 3¢

Externalsources ... 57.8 | 43,51 347 40.5| 49.7 5L9 20 | Consumer durables ] 86| 90.7] 90.4| 84.9] 97.6 | 10
Stocks. ... 6.3 6.2 5.0 9.6 9.0 16.4 21 | Inventories._.__.. 1 .9 9 -L1| 29 -
lg/f)n(tis 2 13.9 22.7 20.7 23.8 23.8 22.1 Tt

ortgages. . 4.3 3.4 5.8 7.8 8.8 12.3 2 . : : 1u

Barkfoams 12 go| mi| il -n| S| 3s | Cptaconsumedonatowances. .| 103 | My | g | IR MET| M
%thgr lgagts-- 6.8 4.7 3.6 g 6 5.1 —1.2 24 Noncorporate business plant and

Pronts b ity A BN - I 3 3 equipment._______________________ 222 | 224 | 226 22.7| 2.6 2

Other liahilitios 777 50 25 8 1y 23 ‘3 25 Consumer durables_._______..______. 78.2 | 80.0 | 811 | 8L7| 824 8

i i i 3 39, 4

Uses, total.._........_........._.__ ue.0 | w061 | 42| 91| wee| uns 3 | Nejinestmentintangibleasseis.| B2 BRI BT %E 2o T

28 i .

Purchases of physical assels.._.._______ 80.1| 825| 88.3| 80| s83.8| L7 oo porate msiness construetion | 0| 70| 76! 22| 07| u
Nonresidential fixed investment. 77.0 78.5 80.6 76.9 78.7 8L.0 29 Consumer durables. . ... ... ... 10.4 | 10.7 9.2 31| 151 1
Residential structures.._._____ 2.8 2.8 3.5 4.3 4.8 4.5 30 Inventories o 1 9 9| —-1.1 2.9 -
Change in business inventories_ .. ____ .3 1.2 4.2 4.8 .3 [ S I . : ’

N 31 | Increaseindebt________________________ 24,3 | 26,8 | 37.2 | 27,2 | 425 5

Ingmie(lin ﬁl;ancml assets ... 35,9 23.6 591 131} 258 19.8 32 | Mortgage debt on nonfarm homes..._| 1.0 | 12:2! 137} 13.0} 131 2

iquid assets. .._....._..._.... -] 18] 140 L4 8.5 3.0 7.2 33 | Noncorporate business mortgage
Demand deposits and currency - —2.4 | —-2.9 .6 .8 .3 4.7 ebte. o 6.5 6.5 9.4 9.8 9.9 1
Time deposits-__._._..._____. 5| e1| 23| 122] 30| L5 34| Consumer eredit..ooommniiliiillll 48| 61| 62| .2| 40
U .8. Government securities. —5.4 1.3| —39| —45 .8 6.0 35 Security credit T 52| —3.9 9 .6 1.1
Open-market paper.______. 18.6 7.4 -29.1| —-L2| —-7.3 -5.5 36 Policy loans............_ 77 2.9 2.7 2.0 1.4 K
State and local obligations. .6 2.0 1.6 1.2 6.1 3.4 37 Other debt... Tl oas 3.2 4.9 2.1 13.3 1
%ongumex&;:tredit ___________ 1.5 1.4 1.7 11 L7 1.8 ’ -
rade credit. __________ 18.6 4.8 2.0 -7 1.6 .0 3 : i - 1 73.7 | 87.7 9
Other financial assets 2.1 .11 117 To| 34| 7| 42| 96| 1w g5 | Individusleaving (4 e T Y| ™8 .
jonreserves__._______..__.__. 6.6 .1 .5 8.9 9.0 1
Discrepancy (uses less sources)..._. —1.4 7 —2.6| -39 —-83 | —-12.1 40 Nzltoni;evsgsrtvr;elsent in consumer 3 7
durables..._.____.._____._..... 10.4 | 10.7 9.2 3.1} 151 1
1. The figures shown here for “internal sources,” “undistributed profits,” and “capital 4 C’;‘ggﬁ?ﬁgﬁ{“@ﬂg‘;}ﬁﬁ;’ s from in- 1.4 1.2 R .2 4
consumption allowances’ differ from those shown for ‘‘cash flow, net of dividends,” “undis- 42 Net saving by farm corpora-

tributed profits,” and “capital consumption allowances’ in the gross corporate product table - tions 0 0 .0 0 .0

(p. 14 of this issue of the SURVEY) for the following reasons: (1) these figures include, and the 43 | Equals personal saving, flow of funds

statistics in the gross corporate product table exclude, branch profits remitted from foreigiers, account basis ’ 42,91 52,3 | 55.9 | 61.4{ 63.1 6

net of corresponding U.S. remittances to foreigners; (2) these figures include and cash flow in 44 | Personal saving, national income and

the gross corporate product table excludes, the corporate inventory valuation adjustment; product account basis . 46.2 | 54,2 57.4 | 58.5] 58.4| 6

and (3) these figures exclude, and the gross corporate product figures include, the internal 45 | Difference (44—43). ... ... 3.3 19 1.5 =29t =471 —

funds of corporations whose major activity is farming. - [ TR AR R emmessmonrmmmnnnn s s *

2. Foreign investment excludes amounts ﬁnancegl by bond issues abroad, and bond issues
outside the United States are excluded from financial sources of funds above. 1. Combined statement for households, farm, and nonfarm noncorporate business.
Source: Board of Governors of the Federal Reserve System. Source: Board of Governors of the Federal Reserve System.
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CURRENT BUSINESS STATISTICS
L]

THE STATISTICS here update series published in the 1969 edition of Business StaTistIcs, biennial statistical supplement to the Survey
oF CurreNT BusiNEss. That volume (price $3.00) provides a description of each series, references to sources of earlier figures, and historical data
as follows: For all series, monthly or quarterly, 1965 through 1968 (1958-68 for major quarterly series), annually, 1939-68; for selected series,
monthly or quarterly, 1947-68 (where available).
by an asterisk (*) and a dagger (1), respectively; certain revisions for 1968 issued too late for inclusion in the 1969 volume appear in the monthly
Also, unless otherwise noted, revised monthly data for periods not shown herein corresponding

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

Series added or significantly revised after the 1969 Business STATISTICS went to pressare indicated

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

are also listed alphabetically on pages 189-90.

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

1968 | 1969 | 1970 1968 1969 1970 1971
Unless otherwise siated in footnotes below, data _
through 1968 and descriptive notes are as shown in II ’ v 1 l II l 11T l v I | II l I l v 1 ’ 11 ‘ 1L
the 1969 edition of BUSINESS STATISTICS Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT
Gross national product, total +___.____________ bil.§ .| 864.2 929.1 974.1 875.2 890. 2 906. 4 921. 8 940. 2 048.0 | 956.0 968, 5 983. 5 988.4 | 1,020.8 [1,043.1 |r1,060.8
Personal consumption expenditures, total._._do..__{ 536.2 | 579.6 | 6158 | 544.0| 552.5| 5643 575.8) 584.1 | 594.2 | 604.0 | 613.8 | 620.9 | 624.7| 644.6 ] 660.9 | r672.5
Durable goods, total @ .. _.___..__._..____ 84.0 89.9 88.6 86.3 87.0 80.5 90. 6 89. 4 90.3 83.6 90.7 90. 4 84.9 97.6 [ 100.8 | 1047
Automobiles and parts._____._.______.__._ do 37.5 40, 4 37.1 38.9 39.0 40.1 39.9 40. 4 41.0 37.8 39.1 38.8 32.7 44,1 45,7 749.2
Furniture and household equipment 34.3 36.3 37.4 35.1 35.0 35.6 37.0 36. 2 36.2 37.3 37.6 37.0 37.6 39.5 40.4 | 740.6
Nondurable goods, total @ _.__.___ memeemmnn do.._.| 230.8 | 247.6 | 264.7( 233.6 | 236.9| 241.5| 246.4 | 249.4 | 253.1 250.4 1 262.9 | 265.5] 270.9) 272.0| 279.8 |r282.0
Clothing and shoes____.__ _.do.___ 46.3 50.3 52.6 47. 4 47.7 48.5 50. 6 51.0 511 51.6 52,1 52. 4 5%.2 54.9 57.0 ) r57.3
Food and beverages__.____ 1153 | 122.5 | 131.8{ 116.5] 11791 1204 ] 121.9 ) 1229 124.8} 128.9] 1314 132.4 | 134.3] 1351 | 138.2r139.2
Gasolineand oil .. ._______________.____ 19.0 211 22.9 19.2 19. 4 20.2 20.8 21.5 21.9 22.5 22.6 22,9 23.5 23.8 24.3 | 250
Services, total @ - .. .iceaool. 221.3 ] 2421 | 262.5] 22411 228.6] 233.4| 238.9 | 245.2 | 250.8 | 256.1 | 260.2 | 265.0 268.9 [ 2750 | 280.4 | 285.7
Household operation__._ 31.2 33.7 36.1 315 32.1 32.8 33.0 341 35.0 35.1 35.7 36.7 36.9 37.7 38.6 { r39.7
Housing. .. _..._._._.___ 77.3 84.0 91.2 7.8 79.7 81. 4 83.0 84.7 86.9 88.7 90.3 91.8 94.1 96. 4 98.6 |~ 100.7
Transportation_ ... ____._____________.____ 15.5 16.5 17.9 15.7 15.8 16.2 16. 4 16.6 16.8 17.5 17.6 18.1 18.3 18.6 18,91 r19.1
Gross private domestic investment, total 126.0 | 137.8 | 135.3 126.2 1 130.7 1343 | 1370 14L.8 | 138.0) 131.2 | 1341 138.6 | 137.3 ] 143.8 | 152.4 | r153.6
Fixed investment . __._____.____.___.._._ R 118.9 130. 4 132.5 118. 5 122.6 127.6 130. 2 131.4 132.3 130.8 132.1 133.5 133.6 140. 6 146 7 171525
Nonresidential_ 88.8 98.6 | "102.1 83.8 91.2 95.0 96.6 | 100.7 { 102.21 100.8 | 102.1 | 1048 | 100.8 | 1043 [ 107.0 (r109.3
Structures________.__._._.____ 30.3 34.5 36.8 30.0 31.2 33.1 33.0 36.0 36.0 36.1 36. 6 37.3 37.1 37.9 38,24 r39.1
Producers’ durable equipment 58.5 64,1 65,4 58.8 60. 1 61.8 63.6 64,7 66. 2 64.7 65.6 67.5 63.7 66.3 €68.81 r70.1
Residential structures. 30,1 318 30. 4 29.7 3.4 32.7 33.6 30.7 30.1 30.0 29.9 28.7 32.8 36. 4 39,7 | r43.3
Nonfarm._._ _do__._ 20.5 31.2 29.7 29.2 30.8 32.1 33.1 30.1 29.5 29. 4 29.3 28.1 32.2 35.7 39.1 ) 42,7
Change in busi ~do__.. 7.1 7.4 2.8 7.7 81 6,6 6.8 10.4 5.7 .4 2.1 5.1 3.7 3.2 8.7 rL1
NON{arN oo do___. 6.9 7.3 2.5 7.5 8.1 6.5 6.7 10.3 5.5 .1 1.8 4.7 3.3 3.0 5.2 r.3
Net exports of goods and services._......___._ do_... 2.5 2.0 3.6 3.4 1.3 1.4 1.2 2.8 2.7 3.5 4.2 4.0 2.7 4,2 —.5 r.5
Exports. 50.6 55.6 62.9 53.1 50.8 48.0 56.9 58.3 59.2 61.5 63.2 63.7 63.2 66. 1 66.4 { r68.9
TImports. 48.1 53.6 50.3 49.7 49.5 46.6 55.7 55. 5 56. 6 58.0 59.0 89.7 60. 5 61. 9 66.9 | 768.4
Govt, purchases of goods and services, total._do..._[ 199.6 | 209.7 | 219.4] 201.6 | 2057| 206.5{ 207.8 | 211.5( 213.0{ 217.3 | 216.5| 220.1 223.7 1 228.2) 230.2 [r23%.2
Federal._____._____ . . d 98.8 99.2 97.2 99.8 100.6 99. 2 97.7 100.3 99.5  100.2 96.8 96.1 95.9 96.7 9.7 | r97.4
National defense._ 78.3 78.4 75.4 79.1 79. 4 78.3 7.5 79. 4 78. 4 78.9 75.1 74.2 73.2 73.0 71.8 | r70.8
Stateand loeal. ... __._____________________. 100. 8 110.6 1222 101. 8 105.1 107.3 110. 1 111.2 113.5 117.1 119.7 124.0 127.9 131.5 134.5 136.8
By major type of produet: {
Final sales, total__._ .. _______. ... do____| 857.1 921.7 971.3 867.5 882. 1 899, 8 915.0 920.8 042.3 955. 6 966, 5 978.4 | 984.7 | 1,017.6 (1,037.4 (r1,059.7
Goods, total______________________________ do_...| 4224 449. 9 465. 5 428. 9 433.1 441.3 447.7 452.3 458.3 461. 5 466. 6 469. 8 464, 0 480. 488.9 ( r 500.2
Durable goods_ . __.______________.____ do___.| 169.6 | 180.9 | 180.8 | 172.4 | 174.0| 179.1{ 179.6 | 181.3 | 183.4 | 181.5( 183.7 | 1849 | 173.1{ 183.0| 1915 [r198.0
N ondurable goods__...___.___._.___.___ do__._| 252.9 269. 0 284.7 256. 5 259.1 262.2 268. 0 271. 0 274, 9 279.9 282.9 284.9 290.9 292.0 297.4 | £ 302.2
Serviees. oo .o ... do._._| 345.6 377. 4 410. 3 351. 4 357.6 ) 364.0 | 371.9} 383.0| 390.6 400.8 406. 2 413.7 420. 6 432.3 430, 8 | r446.1
Structures. . ... .o o .. . do._._ 88.1 4. 4 95. 5 87.2 91. 4 9.5 95.3 94. 5 3.4 93.4 93.7 94.9 100. 1 105. 2 108.6 | r 113. 4
Change in business inventories...__.._.____ 7.1 7.4 2.8 7.7 8.1 6.6 6.8 10. 4 5.7 .4 2.1 5.1 3.7 3.2 5.7 L |
Durable goods___.__ - 4.9 4.5 —.6 4.5 6.0 3.8 4.7 6.5 3.0 -1.8 -2.0 4.7 —3.4 3.8 27 r—.5
Nondurable goods. ___________.____.__.__ 2.1 2.9 3.4 3.1 2.1 2.8 2.1 4.0 2.8 2.2 4.0 .4 7.1 -8 3.0 16
GNP in constant (1958) dollars
Gross national product, totalt_.____ ... ____. bil. $._} 706.6 724.7 720. 0 712.3 716.5 721.4 724.2 727.8 725,2 719.8 721.1 723.3 715.9 729.7 738.4 | r745.5
Personal consumption expenditures, total..__.do__._| 452.7 | 469.3 | 475.9 | 457.7 | 460.2| 465.7 | 460.0 | 460.9 | 472.6 | 474.4 | 477.1 | 477.9 | 474.2 | 484.8 | 492.3 |r496.5
Durable goods_____._______._.___.____.____ 81.3 848 | 81.4{ 8.4 833| 8.2 8.6| 8.0 84| 823 83.81 828 766 86.7| 8.2/ r920
Nongiurable goods. 197.1 202.7 207.3 198. 6 199. 4 201. 6 202. 8 203.0 203. ¢ 205.7 208. 5 207.3 209. 7 209. 2 213.2 213.2
Services ... . ... 17441 181.8 | 187.2) 1758 177.5| 178.9 ] 180.6 | 182.9 | 1848 | 186.4 | 186.8| 187.9 ; 1879 | 1888 190.0 1913
Gross private domestic investment, total.._.. do._._| 105.2] 109.6 ; 1022} 1049 | 107.7| 1084 ) 109.4 | 112.4| 108.2 | 101.0} 102.7 ] 1040 | 10L2| 1047 | 109.9 |r109.0
Fixed investment__.__._____._________.____ 98.8 | 103.2| 99.9] 97.9| 100.3) 1028 | 103.5| 103.2 | 103.3{ 100.7 | 100.7 | 100.1 ] 98.1| 1021 1050 ir107.6
NOI}resxd.entml__._ - 75.6 80.1 78.6 75.3 76. 6 78.6 79.1 81.1 817 79.3 79.4 80.1 75.5 77.5 8.7 9.2
Residential struetures. .. 23.2 23.1 21.3 22,6 23.7 24.1 24.4 22.1 21.6 21.4 213 20.0 22,6 24.6 28,4 728.5
Change in business inventories._._______._._ do.___ 6.4 6.4 2.3 7.0 7.4 5.7 5.8 9.2 4.9 .3 2.0 3.0 3.1 2.6 4.9 1.3
Net exports of goods and services.........._.. do_._. 1.0 .1 2.4 L6 —-.3 -5 -.3 .6 .6 17 2.6 3.2 2.1 2.6 —L0 r.5
Govt. purchases of goods and services, total__do_.__| 147.7 145.6 1 139.4} 148.0 ;7 149,07 147.8 ) 146.1 144.8 | 143.8 | 142,6 138.7 138.2 1 138.3 | 137.6 | 137.1 {7139.5
Federal.__._. 78.1 73.8 65. 4 78.4 78.1 76.3 73.9 73.2 71.6 69. 4 65.3 63.8 63.2 615 60,5 | r62.5
State and loca 69. 6 719 74.0 69.7 70.9 71. 4 72.1 7.6 72.2 73.2 73.4 743 75.2 76.11 76.6 77.G

r Revised. . # Preliminary. {Revised series. Estimates of national income and product
and personal income have been revised back to 1967 (see p. 13 fI. of the July 1971 SURVEY);
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revisions prior to May 1970 for personal income appeatr on p. 22 fi. of the July 1971 SURVEY.

Q@ Includes data not shown separately.
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$-2 SURVEY OF CURRENT BUSINESS November 1971
1970
Unless otherwise stated in footnotes below, data 1968 ! 1969 l 1968 I 1969 1970 1971
through 1968 and descriptive notes are ag shown in i ! ] | :
the 1969 edition of BUSINESS STATISTICS Annual total v 1 I I 11X v I I 111 j v I ] Ir ¢ 11l v
b : i ! i
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT--Con.
Quarterly Data Seasonally Adjusted at Annual Rates
National income, totalt. . ... ___.__._._____ bil. ..} 711.1 | 763.7 795.9 § 7327 745.9 | 758.9 | 7LV | 7782 | 785.8 | 793.4 )| 802.2 | 802.1] 828.3 | B44.5 | »854.6 .. _._.
Compensation of employees, total_._____.__ do___. 514.6 | 565.5 601.0 | 533.6 | 545.9 | 550.1 | 573.6 | 583.6 593.2 | 598.5 | 606.5 | 609.3 | 627.9 | 639.5 [ r647.7 |____.__.
Wages and salaries, total._.._._.__._..._. do__..| 4649 | 509.6 541.4 | 481.6 | 491.8 | 503.7 | 516.9 | 525.8( 534.7 | 538.5 | 545.2 | 547.2 | 562.3 | 572.4 | r579.0 |__.___..
Private____ _.do._.. 369. 2 405. 5 426.6 382.7 391. 8 402, 0 410. 4 417.7 422.5 424. 4 429.4 429.9 441.2 449.8 1 r454.0 1. .
Military.. _.do.o_. 17.9 19.0 19. 4 18.2 18.1 18, 4 20.0 19.6 20.2 19.5 19.2 18.6 19.2 18.6 18.0 (...
Government civilian._______ _do.... 77.8 85.1 95. 5 80.7 81.9 83.4 86.5 88.5 92.1 WM. 5 96. 6 98,61 1018 1040 | 106.9 | .. ...
Supplements to wages and salaries..._...do._.. 49.7 56.0 60.5 52.0 54.1 55.3 56. 7 57.8 58.5 60.0 61.3 62,1 65.7 67.1 €8.7 [ ...
Proprietors’ income, total @ _.._.__ do.._ 64.2 67.0 66.9 65.3 66. 7 67.1 67.1 67.2 68.0 67.6 66.0 65.9 66.0 66.7 68.8 | ...
Business and professional @ _ __do._._ 49.5 50.3 51.0 49,8 50.2 50.5 50.5 49.8 50.2 51.0 51.4 51.5 51.2 51.5 51.8 ). ...
Farm oo __do__._ 14.7 16.8 15.8 15.5 16.5 16.6 16.6 17.4 17.8 16.6 14.5 14,4 14,8 15.2 17,0 | ...
Rental income of persons PR I SO 21.2 22.6 23.3 21.3 22.0 22.6 22.7 22.9 23.0 23,2 23.4 23.7 23.8 24.2 246 ...
Corporate profits and inventory valuation adjust-
ment, total_ ... .. __._______ bil. §_. 84.3 78.6 70.8 84.7 82.7 80.7 78.0 73.3 69.8 71.5 73.0 69. 0 75.5
By brmd industry groups:
Finaneial institutions_____________.___. do___. 11.3 12,1 12.8 1.8 12.0 12,3 12.2 12,0 11.3 12,1 13.5 14.0 14.1
Nonfinancial corporations, total 73.0 66. 5 58.1 72.9 70.7 68. 4 65.8 61.3 58.5 59.4 59.5 54.9 61.4
Manufacturing, total.__. 41.7 36.0 29.5 41.6 39.3 36.9 34.8 33.0 311 3.5 30.6 25,0 32.4
Nondurable goods ind 19.3 17.5 16.6 19.1 18.2 18.0 17.0 16.9 16,7 16.5 16.8 16.2 16.4
Durable goods industries. 22.4 18.4 13.0 22,5 211 18.9 17.8 16.1 14.3 14.9 13.8 8.8 16.0
Transportation, communication, and puhhc
R A T bit. $.. 10.6 10.0 8.0 10.3 10.6 10. 4 9.8 9.1 8.2 7.8 7.9 8.1 7.3 A% 8 TR E
All other industries. -« oo oo oo o__ do.... 20,7 20.6 20.5 210 20.8 210 21.2 19.2 19.2 20.1 20.9 21.9 21.6 236 ||
Corporate profits before tax, total.._._.._. do__._ 87.6 84,2 75. 4 89.0 88.7 86.9 81.2 80.0 75.6 75.8 78.5 71.6 79.1 83.3| »83.6 |....__..
Corporate profits tax liability_ _.do.__. 39.9 39.7 34.1 40. 4 41.8 41.0 38.2 37.7 341 34.5 35.6 32.3 36.2 37.4 | »37.9 | ...
Corporate profits after tax___ _.do_._. 47.8 44,5 41.2 48.5 46.9 45.9 43.0 42,3 41.5 41.3 42.9 39.2 42.9 46.0 | »45.8 | _____ .
Dividends_ ___..._____ _.do__._ 23.6 24,4 25.0 24.3 24.0 24,2 24.7 24.9 25.0 24.9 25.2 25.0 25.6 25.4 25.7 |
Undistributed profits . ... _.do. .. 24.2 20.0 16.2 24.3 22.9 21.6 18.3 17.4 16.6 16.4 17.7 14,3 17.3 205 | »20.1 | _.____.
Inventory valuation adjustinent. . _.do.__.{ —83| -55 —4.5] 42| —60] —63| —3.2| —67]| —58| —42| —=55| —26] —3.5)| —51| r—6.4 | ______.
Net interest .. .. oo oo, do__.. 26.9 29.9 33.0 27.8 28.6 29.4 30.2 311 3L8 32.6 33.4 34,2 35.0 35.8 36.4 ...
DISPOSITION OF PERSONAL INCOME}
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total_________________._____ bil.$..; 6889 ]| 750.3 803.6 | 712.6 | 726.8 | 743.1| 759.3 | 772.2| 7843 | 803.8 | 309.8 { 816.7 | g34.3 | 854.8 | r866.1 |... ...
Less: Personal tax and nontax payments____.do____ 97.9 116. 2 115.9 ] 107.1 113.6 | 117.2 | 116.1 | 117.8 ] L16.7 118.0 | 113.5 115.2} 112.7 114.0 fr116.0 |00
Equals: Disposable personal income___ 591.0 | 634.2 687.8 | 605.5 1 613.2 | 625.9 | 643.2 | 654.5 ] 667.6 | 685.7 | 696.2 | 701.5| 721.¢ | 740.8 | 749.2 | _.____.
Less: Personal outlays®.___.______ 561.2 1 596.3 633.7 | 568.1 580.4 | 592.4 | 600.9 | 611.4| 621.5 | 631.6 | 638.9 | 643.01 663.2 ! 679.9 [ r691.5 | __.___.
Equals: Personal saving§ 39.8 37.9 54.1 37.3 32.8 33.4 42.3 43.1 46. 2 54.2 57.4 58.5 58.4 60.9 | r57.7 ... ...
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:}
Allindustries. o ... . . _..... bil.$..{ 67.76 | 75.56 79,701 1903} 16.04 | 18.81 | 190.25| 2146} 17471 20,33 | 20.26 | 21.66} 17.68 | 20.60 |120.55 | 12261
Manufacturing _.do..__ 28.37 | 31.68 3L.95 8.10 6.58 7.82 8.16 9.12 7.14 8.15 7.99 8.66 6. 69 7.55 7.45 8. 42
Durable goods industries _.do.___ 14.12 | 15.96 15.80 4.16 3.36 398 4.03 4.59 3.59 4.08 3.87 4.26 3.11 3.52 3.60 4.08
Nondurable goods industries §......... do.... 14.256 | 15.72 16. 15 3.94 3.22 3.84 4.12 4.53 3.56 4.07 4,12 4.40 3.58 4,03 3.86 434
Nonmanufaeturing. _._...____.___._.___. do_...| 39.40 | 43.88 47.76 § 10.93 0.45 | 10.99 | 11.10 | 1234 | 10.32 ( 1218 | 1227} 12,99 | 10.99 | 13.05 | 13.10 | 14.19
Mining. ... do.._. 1.63 1.86 1.89 .40 .42 .48 47 .49 .45 .47 .46 .50 .49 ! .54 .52 .54
Railroad. ... ... do.... 1.45 1.86 1,78 .38 .38 .44 49 .55 .42 .47 .46 .43 .34 .47 .43 .40
Air transportation _ do..__ 2.56 2.51 3.03 .66 . 68 .66 53 .64 .73 .80 .74 LT .34 .60 .37 .54
Other transportation.._ do__. 1. 59 1.68 1.23 .47 .38 .46 40 44 .28 .31 .30 .33 .28 .36 .34 .34
Public utilities. ... ... ... __ do._..! 10.20 | 11.61 13.14 2.90 2.36 2.99 3.03 3.23 2,54 3.28 3.58 3.74 3.11 3.83 4,12 4.46
Eleetric. .. . . ... ... do..._. 7. 66 8.94 10, 65 2,16 1.88 2.22 2.23 2.61 2,15 2. 59 2.79 3.12 2.70 3 20 3.38 3.83
Gasandother__ ... .. _ .. . _.__ do.... 2.54 2.67 2,49 .74 .48 .77 80 62 .39 .69 .78 .63 .41 .63 .73 .64
Communieation. ___.__.___________._._. do.___ 6.83 8.30 10.10 2.00 1.81 2.00 2.11 2.39 2.14 2.59 2. 56 2.81 2.50 IR 5 N N B
Commercial and other. ... ___.__.__._. do.... 15.14 16. 05 16. 59 4.13 3.41 3.97 4,07 4. 60 3.76 4,26 4.16 4.42 3.94 4.44 1 27.33 | 27.90
Seas. adj. qtrly. totals at annual rates:{
Allindustries__ .. ._.__. 69. 05 72.52 73.94 77.84 77.84 78,22 80,22 81,88 78.63 79.32 81.61 | 182.38 | 182.42
Manufacturing. . 28.70 [ 29.99 | 31.16 | 33.05 | 32.39 | 32.44 | 32.43 | 32.15| 30.98| 30.46 ( 30.12 | 20.74 [ 30.22
Durable goods ind S 14.39 15.47 15.98 16. 53 15.88 16. 40 16. 32 15.74 14. 92 14.21 14. 06 14. 53 14. 45
Nondurable goods industries 1 14.31 14.52 15.18 16. 52 16. 50 16. 05 16.11 16. 40 16. 05 16. 25 16. 06 15.21 15. 7
Nonmanufacturing. _______._____._._._._. 40.35 | 42.53 | 42.78 | 44.80 | 45.46 | 45.78 47,791 49.73 | 47.66 ] 48.86 | 51.50 | 52.64 | 52.20
Mining. _____.___. 1.52 1.83 1.88 1.89 1.85 1.92 1.84 1. 86 1.94 2.04 2.08 2.10 2,09
Railroad ... _.____ 1.34 1.68 1.76 2.06 1.94 1.74 1.88 1.96 1. 56 1.46 1.88 1.78 1. 46
Air transportation __ 2.87 2.89 2,22 2,23 2. 80 2.4 2.88 3.24 3.08 1.29 2,28 1. 58 2.2
Other transportation 1.75 1.87 1.66 1.65 1.63 1.37 112 1,22 1.22 1.33 1.40 | 1.32 1.23
Public utilities_ . ___....._..__.._.._.._. A0 et 10.63 | 11.52 | 11.68 | 11.48 | 11.80 | 12,14 | 12.72| 13.84 | 13.68] 14.64 | 14.91 | 16.05 | 16.36
Bleetric. ... .. ... ISV S DR DN P, 7.74 8.62 8 71 8.98 9.36 9.77 | 10.15| 11.34 | 11.20] 12,16 | 12.61 | 13.69 | 13.83
Gasandother______..___.__.._.._._. 1S O S DN PN B, 2.89 2.90 2.97 2.50 2.44 2.37 2, 57 2. 50 2.48 2.48 2.30 2.36 2,53
Communication_ ________.__.___....__. 15 P N DR P, 7.34 7.74 7.92 8.71 8.76 914 | 16,33 10.62] 10.20| 10.70 | 1121 [.-..--..]..._....
Commiercial and other. . __.___.._.___._ P 10 YRR (OO [APUR PRSP 14.91] 15.00 | 1567 | 16.78 | 16.67 | 1652 16.98| 17.00 ! 1597 | 17.39 | 17.72 | 229.80 | 228.86
U.S. BALANCE OF INTERNATIONAL “
PAYMENTSS
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (exc). transfers under
military grants) ..________________._____ mil. $__| 50,623 | 55,600 | 62,903 { 12,701 | 11,995 | 14,222 | 14,574 | 14,811 | 15 374 | 15,806 | 15,930 | 15,795 | 16,547 | 16,632 |........| ... ..
Merchandise. adjusted, excl. military_______do._._| 33,588 | 36,400 | 41,980 | 8,378 [ 7,510 | 9,400 | 9,602 | 9,888 | 10,241 | 10,582 | 10,696 | 10,461 | 11,030 | 10,716 |»11,5605 | .. ...
Transfers under U.S. military agency sales con- -
tracts. .. ... mil. $..y 1,395 | 1,515 1,480 357 407 329 442 336 274 447 327 433 507 543 {ocoae| o
Receipts of ijncome on TU.8. investments |
abroad. .. . ... ... ... mil. $..1 9,233 ] 10,539 | 11,400 | 2,330 | 2,471 | 2,585 | 2,716 | 2,767 2,025 | 2,791 | 2,855 | 2,839 2,897 | 3,230 |.......-[....... -
6,407 7,056 8, 034 1,627 1, 607 1,818 1,814 i 1,820 1,034 1,986 2,052 2,062 2,113 2,134
Imports of goods and services. ..___.______.___ 1—48,134 |-53,580 | 50,311 |-12,384 |-11,657 |-13,926 |-13, 866 ‘ 14,142 |-14,493 |-14,761 |-14,935 |-15,125 |—15,400 | —16, 654
Merchandise, adjusted, excl. military. _1—32,064 -35,830 |—39,870 |8, 441 |—7,580 |9, 566 19,278 1——‘) 397 §—9,728 [—9,831 |—9,992 |-10,319 {—10,761 “——11, 756
Direct defense expenditures. .. _.__........ do. . —4 535 | —4856 | —4,851 |—1,173 |—1,198 |~1,187 | 21951 [—1/%51 |—1 182 |—1,255 |_1,211 |—1,208 | —1,174 | 1,220
Payments of income on foreign investments in the | ! i
U S e mil. $..| —3,013 |—4,564 | —5,167 — 800 —020 |~1,078 |—1,242 |—1,315 |—1,348 [ —1,322 [~1,284 [—1,213 | —1,187 | —1,084| .....-.l....... -
Other services._.... e do....| —7,621 1—8,330 | —9,425 |—1,970 1—1,941 1—2,005 1—2,125 |—2,179 1—2,235 |—2,353 |—2,448 |—2,300 | —2,328 | —2,504] .| . ..
r Revised. » Preliminary. | Estimates (corrected for systematic biases) for July- SURVEY. @Personal outlays comprise personal consumption expenditures, interest

Sept. and Oct.-Dec. 1971 hased on expected capital expenditures of business. Expected ex-

penditures for the year 1971 appeat on p. 14 ff. of the Sept. 1971 SURVEY.

munication. t8ee corresponding note on p. S-1.

2 Includes com-

I @ Includes inventory valuation ad-
justment, tRevised series; explanation of revisions and annual and quarterly data back
to 1947 appear on pp. 25 fi. of the Jan. 1970 SURVEY; see also pp. 19 ff. of the Feb. 1970

paid by conswmners, and personal transfer payments to foreigners.

excess of disposable income over personal outlays.
Data for individual durable and nmldurable goods industries components appear in the
June, Sept., and Dec. issues of the SURVEY.

Mar.,
as well as revised quarterly data back to 1966, appear on p.

S

§Personal saving is

Revised; more complete details,

24 ff. of the June 1971 SURVEY.



November 1971 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data | 1968 [ 1969 l 1970 1968 1369 1970 1971
through 1968 and dgsl}:gi}:g‘l’fslgﬁsce%ar%lsg %l;%gn in ' - -
he 1969 editi T it A 1 !
the 1969 edition o Annual total ur | I ) o 1 11 } v I u oo ! v SRR
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTS §—Con.
Quarterly Data Are Seasonally Adjusted
Unilateral transfers, excl. military grants, net
mil. $._| —2,875 |—2,910 | —3,148 | —758 | ~779 | —630| —830| ~—693 | —~740| —756 | —753 | —803 | —836| —~770 | —842 | __ ..
U.S. Government capital flows, net. _______. do._..] —2,268 |—2,193 | —1,593 —570 | —363 —411 | —630 | —691 —461 —423 —366 | —394 —410 —598 —609 |_._ -
U.S. private capital flows, net_________...__._.do__.| —5§,383 —5,424 | —6,914 |—1,692 {—1,662 |—1,494 —1,889 {—1,380 | —662 —1,941 —1579 | —~1748 —1,647| —2,230 |—1,967 { ____._.
Foreign capital flows, net do. 9,411 | 12,306 5824 | 2,409 | 3,515 | 3,338 ! 3,080 | 3,458 | 1,523 | 1,817 | 1,006 | 1,586 | 1,416 | 2,615 | 4,937 {.___..._
Transactions in U.S. official reserve assets, net
mil. §..{ —880 (—1,187 2,477 | —571 |—1,076 —48 | —209 | —686 | —154 264 805 584 824 682 659 |..__....
Allocation of special drawing rights (SDR)_..do_.. (...t .t 87 {. oo oo 217 217 217 216 180 179 179
Errors and omissions, net_ . ________.___..____ do_... 332 47 1-1,092 —628 —717 —166 —59 —375 —437 —233 [ —1,026 | —2,335 (._....._
Balance on goods and services 2,480 | 2,011 3,502 848 317 338 296 708 669 881 1,045 995 670 1,147 —22 217
Balance on goods, services, and remittances.._do__. 1,321 745 2,182 525 26 52 —22 386 328 543 683 636 319 805 =379 |
Balance on current account ... ... do_ —386 | —899 444 00| —462 ) —292 | -—543 15 —80 125 292 192 —166 377 —864 |.__..__.
Balance on current account and long-term capltal
mil. $..) —1,349 |—2,879 | —3,038 | —433 | —754 | —147 |—2,019 |—1,070 356 {—1,297 | —570 | —340 | -—832{ —1,306 (—3,141 _._._...
Net liquidity balanee. ... _________._. —6,084 | —3,821 | ~367| —531 |—1,234|—3,019 |—1,996 163 | —1,264 | —868| —675! —1,024|r—2,511 [7—5,723 | »—9,299
OfRicial reserve transactions balance. . - . 2,702 | —9,821 3271 —416 ] 1,337 1,659 —679 384 | —2,864 | —1,404 | —2,075 | —3,478 |*—5,531 {r—§,725 (»—12,108
Liquidity balance, excluding SDR___________ —6,058 | —4,721 65 111 |—1,469 |~3,287 {—2,366 164 | —1,629 | —745 | —1,154 | —1,194 |'—~3,199 |r—6,006 | —10,175
Unless otherwise stated in footnotes below, data 1969 l 1970 1970 1971
through 1968 and descriptive notes areasshownin _ o
the 1969 edition of BUSINESS STATISTICS |
Annual Sept. | Oct. Nov. Dec. Jan. Feb. Mar. | Apr. May June July ( Aug. | Sept. Oct. »
i \
GENERAL BUSINESS INDICATORS—Monthly Series
i
PERSONAL INCOME, BY SOURCE { ] |
Seasonally adjusted, at annual rates: t
Total personal income.___________________ bil. $..! 750.3 803.6 | 814.9 ! 813.6 | 8157 | 820.9} 830.0 | 833.2 | 839.7 | 844.4 | 850.0 | 870.1 ) 859.2 | 867.6 8715 | 872.3

Wage and salary disbursements, total_...do. ___ | 509.6 541.4 | 5487 | 5442 545.9| 551.5 559.2 56L.5 ) 566.1 560.0 | 573.3 | 574.8 | 574.7 | 580.9 | r581.4 | 582.7

Commodity-producing industries, total_do____| 197.4 200.7 | 201.3 [ 196.6 | 196.6 | 202.1| 202.8 | 202.5 | 204.3 | 205.4 | 207.1 | 207.5 | 206.2 | 206.5 |+207.9 | 208.6

Manuafacturing B 157.6 158.3 | 1589.0 | 153.8( 153.2 | 158.4 | 159.4 | 159.2 | 160.2 | 160.6 | 162.0 | 162.4 | 1614 ) 161.4 | 162.4 | 163.6
Distributive industries...____.___._____ do.__. 120.0 1291 1313 | 1319 | 132.2 ) 13L.4| 134.2 | 1354 | 136.8 | 137.6 | 138.7 | 138.6 | 138.6 | 140.5 {r141.0 | 1411
Service industries._ . | 8.1 96.7 97.8 98.8 99.8 | 100.41 10L.9 | 102.4 | 103.3 | 103.9 | 1050 | 105.7 | 106.3 | 107.4 !+107.7 | 108.1
Government_______ 104.1 114.8 | 118.3 1 116.8 | 117.3 | 117.7 | 120.3 | 121.2 | 121.6 | 122.1 | 122.6 [ 123.0 | 123.6 | 126.6 | 124.7 | 124.9

Other labor income _______.__.. _______.__ 28.2 30.8 3.4 31.7 32.0 32.2 32.4 32.6 32.8 33.1 33.4 33.7 33.9 341 34.3 34.4

Proprietors’ income:

Business and professional______________ do.__. 50.3 51.0 51.4 51.5 51.4 51.5 51,2 51,1 51.3 51. 4 51.5 51.6 51.7 51.8 51.9 52,0
Farmo ... ) 16.8 15.8 13.9 14.2 14.5 14.6 14.7 14.8 14.9 15.1 15.2 156.3 16. 1 170 | r17.8 17.6

Rental income of persons._... ___.____ ... 22,6 23.3 23.5 23.5 23.7 23.8 23.9 23.5 24,0 24,1 24,2 24.3 24. 4 24.5 24.5 24.5

Dividends____._ . _________ 24. 4 25.0 25. 4 25,4 25.5 23.9 25.6 25.7 25.5 25.5 25.6 26.2 25.6 25.7 25.7 25.7

Personal interest income. _ 58.8 64,7 66,3 66. 5 66. 7 66.8 66.9 67.0 67.0 67.3 67.5 67.5 68.1 68.7 | r69.5 69.5

Transfer pavments _ 65.9 79.6 82,9 84.7 84.5 85.1 86.8 87.8 89.1 89,8 90.5 | 109.0 96. 2 96.5 | r97.9 97.5

Less personal contributions for social insurance

bil. $_. 26.3 28.0 28.5 28.2 28.3 28.6 30.7 30.8 3.1 3.1 31.3 314 315 31.7 317 31.8
Total nonagricultural income_._...___._____ do....| 7207 78141 7942 | 792.5 % 795.0 | 800.5 | 808.7 | 811.6 | 818.0 | 822.5 | 827.9 | 848.0 | 836.4 | 843.9 | r846.9 | 847.9

i

FARM INCOME AND MARKETINGS | |

|

Cash receipts from farming, including Government

payments, totalt ____ .. _.____________ mil.§_ .| 51,911 | 52,948 ) 4,582 | 5,847 | 5183 | 4,233 § 4,283 | 3,406 | 3,557 | 3,493 | 3,443 | 3,763 | 6,146 | 4,500 | 4,821 | ... ..
Farm marketings and CCC loans, total.___do.___] 48,117 | 49,231 ) 4,530 | 5,750 | 5153 | 4,201 | 4,242 | 3,383 | 3,543 | 3,418 | 3,428 | 3,744 | 3,986 | 4,234 |-4,765 | 6,102

Crops ... . ... d 19, 527 19, 636 1, 980 2,065 | 2,884 1,499 1,929 1,113 1,082 976 052 1,246 1, 609 1,713 | 2,129 3,286

Livestock and products, total ¢ 28,590 | 29, 595 2 550 | 2,785 | 2,269 | 2,202 | 2,313 | 2,270 | 2,461 | 2,442 | 2,476 | 2,498 | 2,377 | 2,521 | r 2,636 | 2, 816
Dairy produets._.____________ 6, 206 6, 523 521 542 519 556 562 525 587 581 618 585 568 539 r 544 560
Meat animals. __ 17, 639 18, 497 1,633 1,852 1,374 1,267 1, 400 1,434 1,539 1,527 1, 521 1, 558 1,443 1,508 | 1,722 1, 889
Poultry and eggs 4,426 4,303 388 374 360 354 327 286 313 308 310 334 348 367 r 354 351

Indexes of cash receipts from marketings and CCC
loans, unadjusted:®
All commoditiesO____._ ... __.________ 1967=100__ 113 115 128 162 145 118 119 95 100 | 96 96 105 112 119 134 172
106 106 129 193 188 130 126 72 70 | 64 62 81 105 112 r 139 214
118 122 127 138 112 109 114 112 122 121 122 124 118 125 r 130 139
Indexes of volume of farm marketings, unad]usted bt
All commodmeso 1967=100_. 106 104 113 148 137 117 122 83 85 81 81 91 101 106 r 120 153
Crops. ..o _do..__ 110 103 116 181 183 135 145 67 58 48 47 68 100 105 r131 201
Livestock and produets..__.___._________ do___. 101 | 104 110 122 103 103 104 95 106 106 107 109 102 107 r111 117
|
INDUSTRIAL PRODUCTION ¢ I
Federal Reserve Board Index of Quantity Output
Unadjusted, total index ¢ ... _.._..._._. 1967=100__{ »110.7 | »106.7 | 109.6 | 106.5| 103.1| 102.0| 108.2) 106.1{ 106.0| 106.5 | 107.3 | 109.7 |- 102.1 {r105.3 |+ 109.3 | 100.1
By market groupings: i ‘

Final products_. __.. 7104.4 107.8 104.5 | 100.2 98 ¢ 101.0 103. 4 103.0 1029 . 102.7 i 107.2 {71016 | 7 105.7 | r 110.2 108.9

Consumer goods.. »110.3 116.9 ’ 115.6 107. 2 105. 4 11.3 ; 113.2 1129 113.6 113.5 119.3 {1119 | 7118.4 |7 123.5 121.8
Automotive produ »99.9 M7 B37 80.1 100. 0 115.6 1 1251 | 125.3 1219 127.2 130.5 04,9 17102,0 1 r127.9 | 134.8
Home goods and clothing | »104.7 100.3 110. 3 103. 0 94.0 99,1 “ 1049 105, 9 106. 9 106. 9 110.6 | r100.2 | 7 109.4 | 7 110.9 113.6

Equipment._ . . ___ . _______. ‘} » 6.2 95,0 /‘ 9L 9 v0. 4 89.8 88.11 80.6 89.1 88.0 87.6 90.4 | r87.1 \ r87.9 ) r9L5 91.0

|

Materials.... ... .. R . ?107.8 109. 2 i 105, 8 103, 7 1041 105, 4 } 108.3 108.4 1 109.0 110.8 110.9 | r99.2 | 7101.6 | r105. 4 106.7

By industry groupings: X ‘ ‘

Manufacturing_ ... _______.___.___. | 7105.2 107.6 104.7 101, 2 9. 7 100.9 | 104.3 ; 104.4 105.0 106 0 108.3 99.7 17102.9 [ r107.2 108.6
Durable manufactures. __ s (s 0D r1015 | 1022 976 94,6 95.9 96,8 | 100.2 | 100.% | 100.4 ! 10L.7 | 1027 | r93.2 | r93.5 | r90.1 1 1017
Nondurable manufactures. __......_._. do.__.' L1 p110.6 | 1153 | 11501 110.7 | 105.2| 106.8 | 110.2 | 10v.8 j HL7 ) 1121 116.3 |r109.2 ,7116.6 | r118.7 | 118.5

Mining and utilities. .. .... S do____\] »112.7 \} ?118.0 1241 *. 120, 7 117.5 119. 5 120.6 | 110.7 f 19,4 | 179, iin6 \( 120.7 [T 1219 f T123.¢ [ 7124.9 114.5

r Revised.  » Preliminary.  §Sec note“d™”” onp. 8-2. tSee corresponding noteon p. S-1. tive with the September Survey the industrial production index comparison base has been

{Series revised beginning 1967, monthly data prior to May 1070 are shown in the Farm updated from the 1957-59 average to the single year 1967. All revisions have been carried back
Ineome Situation, July 1970 and July 1971, available from the U.S. Dcept. of Agricuiture, in detail to 1954. Historical data are available upon request from the Board of Governors of
Economic Research Service. ONew reference base, 1967=100; comparable data for earlier the Federal Reserve System, Washington, D.C.

periods will be shown later. Q lucludes data for items not shown separately. JEffec-



S-4 SURVEY OF CURRENT BUSINESS November 1971

Unless otherwise stated in footnotes below, data 19697 | 1970 » 1970 1971
through 19@8_and descriptive notes areasshownin A A ]
the 1969 edition of BUSINESS STATISTICS Annual Sept. ’ Oct. ‘ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. ’ May | June | July [ Aug.| Sept. | Oct.»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTIONg—Continued
Federal Reserve Index of Quantity Output—Con.
Seasonally adjusted, total indexg..__._. 1967=100__ 110.7 106.7 | 1065 | 103.7 | 102.6 | 1lo4.6 ! 105.3 ! 1057 ! 1055| 106.2| 107.0, 107.2 ), 106.1 |r105.3
By market groupings:d
Products, total_______ ... ... 109.7 106.0 | 1052 | 103.6 | 102.6 | 1042 ] 104.6 | 1050 ] 104.5| 1055 | 1059 106.1 | r 106.8 | » 106. 4
Final products. _ . . 109.0 104.4 | 1035 | 1014 100.2 | 1022} 1029 | 103.0; 102.5| 103.6 | 103.9 | 104.5 | r104.9 |7 105.1
Consumer goods 1L 1 10.3 | 110,14 109.0 | 1077 110.8 | 1128, 112.9 | 112.7 | 14.6 | 11571 116.1,7116.0 |r116.1
Durable consumer goods_ ... ... - 137 104.8 ) 102.2 97.1 95,5 102.9] 108.1| 110.6| 111.6| 1122 117.2 | 116.1 |~ 1158 | r115.8
Automotive products___ 117. 4 99.9 91,1 77.6 76.0 110.0 110.9 117.8 117.8 113.7 123.1 121.2 120.1 ;- 1211
Autos.__ . ... 111, 4 86.6 70. 4 51.1 51.8 88.6 104. 1 112.8 112, 2 103. 2 108.3 107.9 107.9 108.5
Auto parts and allied goods_.._do_.__ 128.9 125.6 130, 9 128.7 122.3 122.2 124,1 127. 4 128. 6 133.9 151.4 146.8 143.6 |7 145.2
Home goodsQ ......_............. do.... 111.6 107.6 | 108.6 | 108.3 | 106.6 | 104.6 | 106.5| 106.5| 1082 | 111.4 | 113.9 113.3 | r 113.5 1 7 112.9
Appliances, TV, and radios__..do._..} 1077 103.4 § 1067 | 109.8 | 107.6 | 1045} 104.9| 102.5! 107.9| 1164 | 120.7 | 1169 1150 |r112.1
Carpeting and furniture.._____ do....l 1157 108.4 1 108.6 | 108.8 1 108.6 | 106.3 | 106.4| 110.1 | 1083 | 110.7 | 11L7 | 113.6 | r114.8 jr114.7
Nondurable consumer goods_......do____| 110.1 12,5 | 1130 | 113.5| 1123 ] 113.8) 1146 113.8 | 113,1| 1155 | 1151 1r116,1 | r116.1 |~ 116.2
Clothing__.._._._...._..__. 106. 6 101.2 | 130.5 | 100.0 | 96.31 99,1 90.71 97.3| 969 101.0| 1026 | 1019 |r102.4 | 100.7
Consumer staples 111 4 115.4 | 1164 | 117.2| 116.6 | 117.7] 1185 | 118.1| 117.4| 119.4 | 1851 1199 1r119.8 | r120.3 . €
Consumer foods and tobacco-..do_.._ 107.3 110.6 | 1106 | 11L9| 112.5] 1128 | 114.0| 1126 | 1118 | 112.7 | 113.2} 113.5( 1120 | r112.6 .7
Nonfood staples..__...._....... do._..| 115.6 120.4 1 1226 | 1229 ] 1209 | 122.9] 123.2| 123.9 | 123.2| 126.4 | 1242 | 126.5|r128.0|7128.3 .4
Equipment__. ... do._._i 1061 9.2 04.2 90.8 89.8 90, 3 88,9 89.3 88.4 88.1 87.8 88,2 89.3 1 789.8 1 r90.1 .
Business equipment.__..__ -do._..| 1097.9| 1011 100,51 95.9| 946]| 956} 9L2) 96.0| 9s50| 95.1| 944} 950]| r96.3 796.9 r97.6 .
Industrial equipment Q. _.._.._. - 103. 6 08,8 98.0 94. 6 93.9 94.0 91. 5 93. 4 92,4 92.4 90.9 90,9 rg91.8 1 r92.3 | 792.6 A
Buildingand mining equipment.do____| 106, 3 959 ors| 9L7| 933, 936| 90.6, 043 | 924} 9L2} 9L5] 838} ggog, r96.4| "96.0: 965
Manufacturing equipment_..__. do. ... 90,3 91.9 o1.8 86,7 84.6 | 84.2| 829 82,2 | 8.3 82.1 7.5 801} rg1.1| r80.2} 7812 | 82.2
Commercial, transit, farmeq@...do....|  119,8 103.7 | 103.4 97.1 95,6 7.9 97.2 99.0 98. 0 98.2 98.4 99.6 | 101.5|7102.2 |r103.3 ) 103.9
Commereial equipment__.._._.d 114.4| 110.6[ 100! 1082 | 106.0| 1053 ! 1055 | 107.0{ 106.6 | 107.1 | 107.6 | 107.6 | 1099 j7109.9 jr11l.5 | 113.4
Transit equipment._._......... 113. 6 94.4 02,5 79.8 77.5 0 87.4| 886 89,1 87.2 87.3 87.3 90. 5 88.4 | 790.2, 7920, 925
Defense and space equipment._. .. 103. 2 87.9 83.9 22.6 81.7 81.2 80.0 78.1 7.5 76.5 76.9 711 7771 7719 ¥ r77.6 E\ 76.6
Intermediate produets._.._.._....__.__. 112 Lol 11L4 | 119 1ML6| 1121 | 1109 1125 12,0 1124 | 113.5 | 112.4|,1138 | 1109 E 15! 1125
Construction products. . . ij }mj&; 1100 | L5 ] 1104, 125| 1L1| 11L9{ 112.6 ] 113.4) 1155 113.5 :112'.3 £109.4 111100 1 1123
Mise. intermediate products 111.2 130] n2s| 121 1124 11L9| 1108 | 113.1] 11,4 NL6| 1119} 11L6,359 7 ["112.2] 121 ‘ ________
Materdals . ... 112.4 [ 100.0 | 104.1| 102.8 | 1054} 106.5| 106.8 | 107.1| 107.5| 108.9 | 1:09.0 |r1953 |7103.3 lr105.1 | 105.3
Durable goods materials @ _ _ . 122 }ngi 105. 1 96.2 93,6 99,4 | 1015 101.6 | 1o01.9 ) 102.2 | 1048 103.0 ' , gg 7| 7942 | ro7.7 & 101.0
Consumer durable parts. . 112.2 96. 5 101.7 80, 4 76.9 95,8 99,4 | 1014 103. 2 102.8 105.1 104.8 08.8 | F100.4 ‘ r49.8 ‘ 103.6
Equipment parts_____ . 105. 9 05. 1 93.7 £8.0 86.6 86.6 88. 4 87.6 86. 4 86.0 88.9 87.1 g7.0 | 782.2| r86.0 88.8
Nondurable goods materials @ _ do ] q198| 113.5| t2e| mz4| 1330 n2t| 17| 21| nser 27| 128| 185,123 |r1140 71136 | 128
Textile, paper, and chem, materials. .do._._| 116 3 30| 12| nze| 26| nis{ nre| nn7| g 3.2 1137 UL5| 134 7169 7171} 1165
Fuel and power, industrial __._......__. do.._.| 1117 | 1170 11907 | 1182 117.8 | 117.6 ) 117.8 | 118.6 | 1211 12L0 | 119.7 | 12L1| 3197 | 71174 | 118.4¢ 99.0
B}{iindustry groupings: g } 103 1040 )
Manufacturing, total 11 52 | 104 101.4 | 110.2 | 1024 103.3| 103.9 | 103.2 | 10&.4 | 1057 | 1056 |,q104 ¢ | 7103.6 7104 04. 9
Durable manufactures. __ . 11?,:(5, }?,? 5 180;’; 95.7 93.8 97.3 08,1 08,6 98.3 99.1 1 100.5 | 100.1 i gg.z r96.6 | r97.5 99.1
Primary and fabricated metals___ 113.8 1081 | 1089 1042 10L21 1051] 106.8 | 106.0 | 1058 1086 1115 | 1083 ,5049 | 7926 r96.3] 100.5
Primary metals..........___... 114.1 106.0| 10881 102.5 98.4 | 104.3| 108.1{ 105.5| 1066 108.7} 1143 | 108.1}| ,qg 2| r78.8 | r88.2 95. 4
Tronandsteel.... ... do___.! 1130! 1053| 1082 10241 95.6 10L4| 106.9| 1048 | 1052 | 1091 11291 1053 rqg9 0| 766.21 r80.0 | 89.2
Nonferrous metals. .. __..__._.... do._..| 115 0] j09.8| 11l 103.3) 1048] N2.6f 1.2 1077 1098 108.2 | 1158} 1113/ rq. |7100.9 | 107.0 ) ... .
Fabricated metal products......... do._.. 113.6 100.4 | 1000 | 106.3 | 1045 106.2| 10541 106.6 | 1049 108.5) 108.5, 108.5, 1108 |" 108.0 1 105.2 1 106.3
Machinery and allied goods@ ... _.... do....| 1082 a7.6 96. 2 89,9 88.4 92,4 93.0 93.5 03.0 92.7 93.8 94.4 | rog 71 7949 7951 95.9
Machinery_._________..__.._. B | 106.8 1&;{ 5| 104! 965{ 9£9| o48| 934| 9427 oa10] 92| 95.3| 952 a7.4 | T96.0 | 7967 97.4
Nonelectrical machinery 106. 0 a9, 6 69. 8 95.6 93.2 92.4 90. 1 92.3 91.1 91. 4 90.9 91,6 049 79LT7T . 7959 96.5
Electrical machinery__.______.._. 107.7 10141 101.1 97.5 96,7 97,4 97.1 96,3 97.1 97.4 | 100.2 99.2 | 109,2 | 7974, 7975 98.5
* i
Transportation equipment._._ ... do.... 8 73.8 7.7 86.8 a1 92.6 | 1.3 89.5 90.9 91.7 8.5 "9L7 1 r9L1 92.1
Motor vehicles and parts___.__.._. do.... }?Z 2 322 912 ég 6 65,4 98.5| 1077 1130 1122 ] 1084 | 110.2| 1117 | 1967 |7112.8 [r1141, 1141
Aerospace and mise. trans. eq-...do._-.| 100 2 830 81.0 78.8 78.0 75.8 75.2 72.9 71.2 71,4 72.3 72.4 7.0 "7l.5, r70.0 70.9
Instruments.._._..._.........___... do....|  116.1 tog | 10890 107.3| 106.5 | 104.9 | 1065 | 1053 | 105.5| 106.7 { 108.0 | 108.5|-110.9 ;" 109.17109.6 | 112.2
Lumber, clay, and glass______________ 1111 % 105.6 | 105.3 | 1050 | 107.5| 106.9 | 109.8 | 110.8 | 113.0| 112.3 | 1110 |-q111.2 | " 110.
Lumber and produets..__._.._. 108.6 }862 lo7.2 | 1068 106:4] 1068 10007 | 110.8| 10,3 | 1125 110.0| 1110 11547113
Clay, glass, and stone products 12,5 | 1063 | 1048 | 1045 | 1041 | 1072.9} 1053 | 109.2; 11| 113.3] 113.7 | L1 r108.7 | 7108
Furniture and miscellaneous. . ....._ 1 100.4 | 108.7 | 10571 1049 1052| 107.1] 1056 | 109.5| 109.9 | 1113 r113. 5 )" 112
Furniture and fixtures_____ 10;:2 lggi gq 3| 100.1 96, 5 95.5 94,2 96. 0 95,6 98.7 97.6 | 100.9 90.9 | 799
Miscellaneous manufactures___..._.do..-.| 1155 | 117.3| 1185 1167 114.0 | 13.4| 1152 | 172 | us4| 193] 121.2! 1207 | r1261 7124
Nondurable manufactures._...__._____. do_...| 1111 o6l 11071 100.7! 100.6 1 110.0] 1109 | LT 1104 | Y21| 1133} 1137 1130713
Textiles, apparel, and leather_._____.do____| 105.9 {(lmi 2 99, 1 98.7 06, 0 97.1 98.6 93. 6 07.3 99.8 | 101.5 | 102.4 [r100.2 | 799
Textile mill products.__....__.. 113.2] 1063 | 1052 10411 1028 1033 | 103.1 { 105.4 | 1053, 106.3 | 107.5! 113.2| 108.5 | 7109,
Apparel products. ... 102. 5 97.8 46,8 46, 9 93.4 94,9 97, 4 94.5 91,0 ! 97.3 99.7 97.1 | r97.0 96.
Leather produets...._._...____._.. ) 96, 0 a8| 002] 896! 85.0| 8.7 85| 890! 854! 8.9 89.8| 89.3] 8e7| 8%
Paper and printing....__.___._______. 100.1 | 107.8 | 1067 | 106.1| 106.4 | 1050 | 107.1| 108.1| 1046 | 106.9 | 106.9 | 106.0 |r106.8 |7 108.
Paper and produets..___..._.. 142! 133| 1008 e 113.3| 110.6 1160 116.0] 110! 144 | 1151 | 113.4 r1155 117
Printing and publishing_______.____ 1057 1041 tod 5| 1023 ] 1019 1012 100.5| 102.8 | 100.2 | JOL8 | 101.4 | 101.0 |r10L0 | 7 IOL
Chemicals, petroleum, and rubber. __do._..| 118.4 | mg2l 1e.1! 17.2] unsl nge| 182! 1209 1205 122.4| 1202 ] 126.3] 124071253 |r124.8 1247
Chemicals and products 120, 4 12?,: 2] 1205 1203 197y 12| w3l w207 20| 1234 1237 | 1268 | 1250 |7126.7 |7127.0 | 127.0
Petroleum products.__._..._. do 1084 112.6] 11290 n32! 1169 181 uz2| un1| 163 | 158 1127 1150 1148 | 1150} 1i.1¢..... -
Rubber and plastics products. - .. do.-..| 1195 1571 150 11000 114! 1iL8 | 155 1206} 1227 | 1245 1354 | 129.1 | 1280 |7120.0 1 125.1 |.......
Foods and tobacco. . 107.5 10.8| nzo! 17| nL9| nzs{ nso] 11! m22l 1129 16| 118.7-13.8 (71131 |r113.0 | 1124
Foods...._._...._. 108, 3 }uj 2| 11| n2s| 127 135] 46| 41| 1138 ] M4l 1146 | 1154 |r1152 (7114171140 | 113.4
Tobacco products 06,81 1000 1005 14| 1023| 99.5| 1066 1001 vo.3| 96.9| 100.3| Y21} 96.6| 98.2].-f--oooe-
Mining and utilities 12,7 s 1211 1219 1206 12001 | 119.3 | 119.9] 1202 | 120.6 | 119.0| 120.7 |-120.3 | 19.7
Mining._._.___.._. w7.2] 1007) 109! 1124 M7 n21| untl 110.1] 14| 110.4| 108.6 | 108.9 | 1057 | 7106.0
Metal mining 1248 1531 1305 134.3] 1485 ! 144.7| 140,11 139.0 1351 | 124.7| 1226 | 117.3| 9351 100.7
Stone and earth minerals._. 102.8 08. 8 96, 2 98. 6 98. 4 97.3 95,6 96.3 | 95.6 94. 2 92. 4 06. 4 90.2 | 789.2 .
Coal, oitand gas._.....__.. 106, 1 woel 13 1123] 26| 110 106 109.3 | 1114 ] ML4; 100.6 | 109971002 1090 . .8
oal ... ... 101, 1 10580 we7 | 1087 107.9] 1036 1123 | 1088 116.2| 1155] 110.2 | 100.4 | 1004 |7100.4 |r109.5 | 28.5
0il and gas extraction 1069] 1e7] 15| 12o| us4| n2a| 103! 1003 110,6| 0.8 109.6 | 110.0: 109.2 71089 ;r108.9 | 107.6
Crudeoil ... ... 048 | 100.4] 11231 145 N47| M1 L1 101 127 | 111.9| 100.5 | 109.8 |r108.0 | 11071 106.2 | 1048
119.5 128.5] 1339 134.0| 120.6 | 130.2| 120.6 , 1322 131.5| 133.2 ! 132.1 135.6 | r138.7 | 7 136.9 |~ 140.5  130.7
121.2 130.8 ) 137.5( 137.6 | 13L9| 132.5| 1315 13t9 . 133.6 | 1355 133.8 ) 1383 1 r142.0 | 7139.7 | 71440 | 1427
- 114, 0 121,00 121,70 1209 1221 122,41 123,011 123.6 ) 1243 |- . loioidiiii e die il e e
r Revised.  » Preliminary.  See corresponding note on p. 5-3. Dec. 1971 SURVEY, along with cor ‘esponding revisions in the inventory-sales ratios serie
@ Includes data for items not shown separately. iMfg. and trade sales, total and retail (1961-June 1970 data for ratios for mfg., total, durable, and uondt}}‘a,\')le ae available upor
sales for periods prior to Sept. 1970 are undergoing revision and will be shown later. Mfg. and request). Sce also corresponding note on p. -7 and note marked “}”" on p. S-11.

trade inventories, total and retail inventories, also undergoing revision, will be shown in the
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1971
Unless otherwise stated in footnotes below, data 1369 1570 1970
through l9§8.and descriptive n?tes are as shown in ;
the 1969 edition of BUSINESS STATISTICS Annual Sept. ‘ Oct. 1 Nov. | Dee. | Jan, I Feb. ‘ Mar. | Apr. | May | June | July | Aug. | Sept. { Oct.

GENERAL BUSINESS INDICATORS—Continued

BUSINESS SALES §

Mlgz. and trade sales (unadj.), total +..______ mib $__ [l 109,502 {r110,070 [r104,506 {r113,134 | r99,093 r104,542 [r113,995 (114,346 |*114,961 {120,859 [v110,405 [r113,309 117,243 | _. .. __.
Mlg. and trade sales (seas. adj.), total t_.__.. do. e 107,738 (105,610 (104,485 (106,943 |r109,346 |r111,166 [r112,740 [r113,155 |r114,303 |r115,531 (114,727 |v115,064 115,084 | ______.
Manufacturing, total +____ ... ... {1643, 545 |1653,145 | 55,073 | 53,235 | 52,562 | 54,464 | 55,718 | 56,982 | 57,790 | 57,680 | 58,352 | 58,988 | 58,418 | r57,804 { 57,464

_| 354,465 | 352,189 ) 29,900 | 28,152 | 27,680 | 29,185 | 30,166 | 30,856 | 31,616 | 31,308 | 31,850 | 32,650 | 32,123 | 31,464 | 31,202
~do.___{ 284,080 { 300,956 { 25,173 { 25,083 | 24,882 | 25,279 | 25,552 | 26,126 | 26,174 | 26,872 { 26,502 | 26,338 | 26,205 | 726,340 | 26,262

Durable goods industries..._
Nondurable goods industries. .

Retail trade,total t._ ... . ___________ . 31,951 | 731,621 | r31,282 | #31,761 | 32,200 | 32,850 | r33,274 | ~33,578 | 33,502 | r33,827 | r33,688 | r34,655
Durable goods stores._ . - 0,872 | 9,418 | 8,858 | 9,185 | 10,003 | 10,240 | 10,613 | 10,747 | 10,576 | 10,782 | 10,747 | r11,298
Nondurable goods stores 22,079 | 22,203 | 22,424 | 22,576 | 22,287 | 22,610 { 22,661 | 22,831 | 22,926 | 23,045 | 22,941 | r23,357

Merchant wholesalers, total ______________. _11236,708 |1246,643 | 20,714 | 20,754 | 20,641 | 20,718 | 21,338 | 21,334 | 21,676 | 21,897 | 22,449 [ 22,716 | 22,621 [ r22,605
Durabhle goods establishments.__ 109,578 | 111,778 } 9,435 ] 9,410 | 9,273 | 4,226 ) 9,430 | 9,458 | 9,736 | 9,887 | 10,350 | 10,510 | 10,365 | 110,471
Nondurable goods establishments 127,130 | 134,865 | 11,279 | 11,344 } 11,368 | 11,492 | 11,908 | 11,876 | 11,940 | 12,010 | 12,099 | 12,206 | 12,256 | 12,134

BUSINESS INVENTORIES §

Mfg. and trade inventories. hook value, end of year .
or month (unadj.), total +.._.__. . ___ mil. $..| 164,290 | 170,300 | 168,946 |171,120 |173,107 }170,300 {171,263 |172,791 |174,920 |176,115 |176, 535 1175, 554 |174,658 |173,960 1175,139 | _______

Mfg. and trade inventories, hook value, end of year
or month (seas. adj.), total ¥_. _.__._____ mil. $__| 165,659 | 171,998 }170,956 171,168 (171,768 171,098 {172, 508 {172,840 {173,706 (174,104 |174,933 (175,252 {175,560 {176,045 (176,836 |__.__._.

Manufacturing,total t .. ... ____ 06,673 | 100,476 | 99, 576 100, 282 1100, 927 100,476 |100, 878 |100, 602 (100, 502 |100, 420 (100, 647 100, 536 |L00, 194 (100,063 [100, 211
Durable goods industries__ 63,160 | 65152 | 64,965 | 65,218 | 65,517 | 65,152 | 65,308 | 65,090 | 65,082 | 65,033 | 65079 | 64,825 | 64,692 | 764,523 | 64,498
Nondurable goods industries.. 33,513 | 35321 | 34,611 | 35064 | 35410 | 35324 | 35,570 | 35 512 ) 35,420 | 35387 | 385, 568 | 35,711 | 35,502 | r35,540 | 35,713

Retailtrade, total t1.______.__ 44,623 | 44,018 | 45,691 | 44,883 | 44,507 | 44,018 | 44,984 | 45,432 | 46,416 | 46,728 | 47,146 | 47,283 | 47,500

Durable goods stores._.___ _o 19,980 | 19,040 [ 20,270 ( 19,291 | 18,542 | 10,040 | 18,987 | 19,480 | 20,131 | 20,232 | 20,716 | 20,815 | 20,879
Nondurable goodsstores_.____.__._______ 24,643 | 25,878 | 25,421 | 25,592 | 25,965 | 25,878 | 25,997 | 25,952 | 26,285 | 26,496 | 26,430 | 26, 568 | 26,621

Merchant wholesalers, total _________._____. 24,363 | 26,604 ) 25,680 | 26,003 | 26,331 | 26,604 | 26,646 | 26,806 | 26,788 : 27,046 | 27,140 | 27,333 | 27,866
Durable goods establishments____ 14,579 | 15,565 | 15,275 | 15,36 | 15451 | 15,565 | 15,653 | 15,840 | 15,780 | 16,025 ) 16,128 ) 16,197 | 16,581
Nondurable goods establishinents 9,784 | 11,039 | 10,414 | 10,634 | 10,883 | 11,039 | 10,993 } 10,966 | 11,008 | 11,021 | 11,012 } 11,136 | 11,285

BUSINESS INVENTORY-SALES RATIOS

Vianufacturing and trade, total $.___.___.___ ratios |- RO ) ) JEUEUS SR RPN P (PN R N

Manufacturing, total t.. . _._________._____ 1.75 1.82 1.81 1.88 1.92 1.84 1.81 177 174 1.74 1.72 1.70 1.72 1.73
Durable goods industries t.. 2.07 2.20 2.17 2.32 2.37 2.23 2.16 2.11 2.06 2.08 2.04 199 ( r2.01 r2.05
Materials and supplies.. .61 64 .63 67 69 .65 63 62 . 60 62 .61 60 -.62 63
Work in process....... N . 96 1.00 .99 1.05 1.07 1.00 97 94 .01 91 90 87 88 r. 90
Finished goods.. ... .. .. ___._____ . 50 55 85 59 61 .58 56 55 .55 55 53 51 52 53
Nonduorable goods industries t...._.____. do_._. 1.36 1.37 1.37 1.40 1. 42 1.40 1.39 1.36 1.35 1.34 1.34 1.36 1.35 r1.35
Materials and supplies.. .52 50 50 51 52 .52 51 50 .49 49 49 50 49 .49
Work in process....... R .21 20 20 20 21 .20 20 19 .19 19 19 20 20 r. 19
Finished goods....._ ... ... .___.. do.__. .63 66 68 69 70 .68 68 67 .67 66 66 66 66 66

Retall trade, total #3_ ... . _______
Durable goods stores___.
Nondurable goods stores

Merchant wholesalers, total____.__.________ L19
Durable goods establishments.___. . B 1 . . . . . . .
Nondurable goods establishments..______ .89 .92 .92 .04 U6 .98 .92 .92 .92 .92 .01 .91 .92 .93

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS

vanufacturers’ export sales:
Durable goods industries:

Unadjusted, total..... ... ... __ mil.§..| 17,180 | 20,122 | 1,750 | 1,675 1,520 1,785 | 1,550 | 1,838 | 2,017 | 1,708 | 1,803 | 1,752 | 1,521 {1,714 | 1,949 { ___.__.
Seasonally adj., total. ... ... ... ... Qo T 1770 | 1668 | 1523 1,621 1,644 | 1,804 | 1,898 | 168k | 1,741 | 1,706 | 1,707 |r1,893 | 1,077 |- 1 170
‘hipments (not seas. adj.), total f..........__do.___| 643,545 | 653,145 | 57,236 | 55,415 | 52,699 | 53,006 | 51,047 | 57,410 | 59,383 | 58,379 | 58,700 | 62,142 | 53,478 | 56,321 | 59,874 | _____..
Durable goods industries, total @ ._.._______do____| 354,465 | 352, 189 | 30,815 { 29,133 | 27,723 | 28,766 | 27,981 | 31,280 | 32,808 | 32,003 | 32,536 | 34,949 | 28,485 |r 29,709 |32,627 | 2 32,859
Stone, clay, and glass produets. do | 17074 | 17746 1,617 | 1,600 | 1,414 | 1,407 | 1,373 | 1,464 | 1,616 | 1,75¢ | 1,772 | 1,905 ( 1,765 {71,944 | 1,925, . __
Primary metals. . ________ ____ .. do..__| 55,153 55, 740 4,845 4, 409 4, 160 4,178 4, 511 4, 918 5, 270 5,694 5,814 5,810 4,923 (3,843 :r 4,237 24,577
Blast farnaces, steel mills_ ... . do | 26,343 | 25733 | 2301 | 1,951 | 1,836 | 1,050 | 2,200 | 2,385 | 2,576 | 2,880 | 2,860 | 3,000 | 2,775 |r1,410 | 1,635 (... .
Fabricated metal produets. ...___._______ do.__ | 39,579 41,920 | 3,735 | 3,509 | 3,435 | 3,430 3,185 | 3,402 | 3,506 | 3,548 | 3,623 | 3,800 | 3,223 {3,688 ( 3,765 (_.__._..
Machinery, except electrical Tdo. | 55640 | 56,135 | 4,807 | 4,530 | 4,336 | 4,467 4,400 | 4,941 | 5230 | 4956 | 4,923 | 5383 | 4,486 | 4,680
Electrical machinery._. . Tdo. | 49123 | 50819 w672 4572 4516 | 4521 | 4004 | 4,416 | 4,479 | 4218 | 4,304 | 4,759 | 4,045 | 4,400
Transportation equipment. do | snou3| sLiz3| e71e| 6104 525 7.060 | 6,913 | 8027 ) 8475 | 7,554 | 7,803 | 8,657 | 5,852 |r6,443
Motor vehicles and parts.... Tdo 0| sLs2t| 45113 | 30815 | 3177 | 3,048 | 30181 4,474 | 5186 | 5455 | 4,805 | 4970 | 5208 | 3,520 {r3,923
Instruments and related products.._..._. do_) 11,726 | 12153 ) 1,080 | 1,020 476 455 870 957 959 960 976 | 1,034 926 | 7084
Nonduyrable goods industries, total@ ______. do.___| 289,080 | 300,956 | 26,421 | 26,282 | 24,976 | 24,210 | 23,066 | 26,130 | 26,485 | 26,376 | 26,173 | 27,103 | 24,993 |7 26, 612
Food and kindred products do. 03,550 | 00,767 | 8,885 | 8,814 | 8,352 | 8286 | 7.975 | 8497 | 8,672 | 8,570 | 8,606 | 8961 | 8,470 | 8,720
Tobacco products__._ ... _ 5151 | 5464 182 69 161 193 137 450 465 163 181 533 506 513

Textile mill products 23,112 | 22,2071 1,992 1 2,026 | 1,908 ! 1,827 Voo ot e

Paper and allied produets..__..__________ 24,057 | 25,192} 2,148 | 2,167 | 2,068 { 2024| 2,007 | 2,141 | 2211} 2,148 1 2153 | 2,300 | 2,045 |~ 2,289
Chemicals and allied products do __{ 481531 48,763 | 4,212 | 4,072 3,830 36421 3,850 | 4305 4,291 | 4,537 | 4,454 | 4,519 | 4,058 | r4,329
Petroleum and coal produets.. doo__.| 24,412 26,604 ] 2,223 | 2,242 | 2,232 | 2,348 2,280 | 2,373 | 2,275 2,323 | 2,282 | 2,382 | 2,327 | 2,320
Rubber and plastics produets.._.________ 15,733 | 17,502 1,482 | 1,484 | 1,367 | 1,273 1,338 1,501 1,563 | 1,618 | 1,647 ; 1,690 | 1,501 | 1,624

hipments (seas. adj.), total +._ ... _______do____{..... .. j-...._... 55,078 | 53,235 | 52,562 | 54,464 | 55,718 | 56,982 | 57,790 | 57,680 | 58,352 | 58,988 |7 58,418 | 57,804
By industry group:
Durable goods industries, total @ _________ s (YO R R 29,900 | 28,152 | 27,680 | 29,185 | 30,166 | 30,856 | 31,616 | 31,308 | 31,850 | 32,650 | 32,123 | 31,464 |31,543 | 2 31,403
Stone, clay, and glass produects. 1,475 | 1,461 1,444 | 1,551 1,617 1, 587 1,650 | 1,728 ) 1,713 | 1,762 | 1,793 | 71,831 1,756
Primary metals. .. _____ __ _ 4,805 | 4,450 | 4,316 | 4,430 | 4,624 1 4,780 | 5014 | 5385 | 5501 | 5404 ) 5312 |73,991 {r4,270 | 24,565
Blast furnaces, steel mills___.________ . 2,409 1 2,062 | 2,002 2120 2,202 2,327} 2,401 | 2,667 2,641 | 2,750 | 2,940 | v 1,457 1,712} ... .

3,617 | 3,466 | 3,511 | 3,582 | 3,507 | 3,458 | 3,534 | 3,450 | 3,501 | 3,550 | 3,437 |r 3,679
) 4,682 | 4,505 | 4,407 | 4,440 | 4,908 | 4,748 | 4,936 | 2,794 | 4,855 | 5015 | 4,037 ;74,983
Electrical machinery.. ... 4,855 | 4,376 | 4,402 ] 4,497 ) 4,380 | 4,360 | 4,310 | 4,348 | 4,501 | 4,476 | 4,434 |r4,513
Transportation equipment . R 6,761 | 5,706 | 5,617 | 6,726 7,142 | 7,832 8,018 | 7,340 | 7,388 | 8,011 {77,749 | r 7,915 | 7,620 | 27,154
Motor vehicles and parts..._.____ ) A1 3,830 2,850 | 2,803 | 3,800 | 4,442 5010 [ 5132 4,730 | 4,576 | 4,647 (75195 |75303 | 5141 | .

Fabricated metal products_.___._______
Machinery, except electrical

Instruments and related products 990 063 426 4900 981 | 1,010 967 1 1,007 1 1,007 982 | 1,022 r 969 074 |........
" Revised. f Based on data not seasonally adjusted. 2 Advance estimate; total mirs. {See corresponding notes on pp. 8-4; S-7, and note marked “” on p. S-11. $Sea corre-
npglents for Sept. 1971 do not reflect revisions for selected components. §The term “busi- sponding note on p. S-12. Q Includes data for items not shown sepatately. . X
ess”” here includes only manufacturing and trade; business inventories as shown on p. S-1 « Retail sales data are being revised; data for August, as well as revisions for earlier periods,
»ver data for all types of producers, both farm and nonfarm. Unadjusted data for manufactur- will appear in the November SURVEY.

ig are shown below and on p. 8-6; those for wholesale and retail trade on pp. 8-11 and S-12.
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S-6 SURVEY OF CURRENT BUSINESS November 1971
|
Unless otherwise stated in footnotes below, data 1969 1 1970 1970 1971
through 1968 and descriptive notes are as shown [
in the 1969 edition of BUSINESS STATISTICS Annual Sept. Oct. ’ Nov. | Deec. Jan. Feb. | Mar. Apr. May l June July Aug. z Sept. ' Oct.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS{-—Continued
Shipments (seas. adj.) t—Continued
By industry group: |
Nondurable goods industries, total@ ._.mil. §__ 25,279 | 25,562 | 26,126 | 26,174 | 26,372 | 26,502 | 26,338 | 26,295
Food and kindred produets...__._ _d 8,310 | 8,497 | 8,667 | 8,747 | 8,882 | 8,795 | 8,699 | 8,739
Tohacco products .. ___________ 493 48¢ 478 479 471 471 495 491
Textile mill produets_____. 1,020 [ oo
Paper and allied products.. 2,013 2,150 | 2,144 | 2,173 2,137 | 2,171 2,210 | 2,187
Chemicals and allied products 4,033 ] 4,064 | 4,303 | 4,192 | 4,290 | 4,315 4,363 | 4,330
Petroleum and coal products.___ 2,347 | 2,317 | 2,308 | 2,344 | 2,368 | 2,205 | 2,287 | 2,344
Rubber and plastics products_._.______ 1,357 1,448 | 1,484 | 1,499 | 1,538 | 1,604 | 1,582 | 1,637
By market category:
Home goods and apparel.. ... ... ___.. do_ __.| 183,134 | 161,247 | 5,301 5,202 | 5,304 | 54571 5,311 5340 | 5489 | 5516 | 5, 583 5437 | 5,205 5,322 | 5220
Consumer staples. .. _.___.._..__.__.__.___ do....| 121,708 | 128,970 | 10,781 | 10,798 | 10,685 | 10,838 | 10,858 | 11,182 | 11,200 | 11,431 | 11,274 | 11,286 | 11,218 [ 11,279 | 11,254
Equipment and defense prod., excl. auto. do .- 196,846 | 199,238 | 8,296 | 8,217 | 8,034 | 8,037 8363 | &273 ) 8470 | 8&217 | 8,555 | 4,134 | 8,336 |r8,484 | 8 347
Automotive equipment__.__._.__.__._____ ..--] 160,053 | 153,500 | 4,509 | 3,509 | 3,444 , 4,542 5,042 5623 | 5700 | 5283 | 5136 | 5226 ; 5749 | r589 | 5,707
Construction materials and supplies 151,722 | 153,344 | 4,536 | 4,438 | 4,426 | 4,626 | 4,790 | 4,776 | 4,941 | 5,019 | 5116 | 5,171 | 5154 |r5,334 | 5,170
Other materials and supplies.._..__.._.__ -] 1250,082 | 1256,756 21 ,650 | 20,981 | 20,669 | 20,964 | 21,354 | 21,788 | 21,801 | 22,214 | 22,688 | 22,734 | 22,666 |r 21,496 | 21,757
Supplementary series:
Household durables_.._._.___..____._____ do.._.] 126,485 | 125 713 | 2,170 | 2,174 | 2,181 | 2,263 | 2,231 | 2,234 | 2,379 | 2,435 | 2,396 | 2,407 | 2,328 |r 2,419 7 2,397
Defense products (old series) _. _.do.__.| 146,051 | 146,603 | 3,897 | 4,016 | 3,860 | 3,877 | 3,755 | 3,740 | 3,771 | 3,504 | 3,820 | 4,338 | 3,548 | r3,584 |3 431
Defense products (new series). _ doo | 124511 1 124 308 1 2,121 | 2,184 | 2,036 1 2,021} 1,913 1,898 | 1,887 1,825 2, 006 2,580 | 2,010 | r2,077 | 1,765
Producers’ capital goods industries. _.do._._| 170,093 | 171,159 5,947 5,819 5,815 5,821 6,125 6, 054 6, 181 5,973 6, 203 6, 396 6,304 | r 6,435 | 6,652
Inventories, end of year or month:t
Book value (unadjusted), total__..._.______ 96,390 | 100,135 | 08,708 | 99,501 | 100,264 | 100,135 § 100,977 | 101,112 | 100,956 | 101,257 | 101,626 | 100,734 | 99, 826 |r 99,754
Durable goods industries, total_. 62, 838 64,781 | 64,497 | 64,696 | 65,013 | 64,781 § 65,133 | 65,352 | 65, 412 65,649 | 65,790 | 65,046 | 64,482 [r 64,426
Nondurable goods industries, total 33,552 | 35,354 | 34,211 | 34,805 | 35,251 | 35,354 | 35,844 | 35,760 35 544 | 35,608 | 35,836 | 35688 | 35,344 |r 35, 1328
Book vague (seasonally adjusted), totalt....do..._| 96,673 | 100,476 | 99,576 | 100,282 | 100,927 | 100,476 | 100,878 | 100,602 | 100,502 | 100,420 | 100,647 | 100,536 {100,194 |r 100,063} 100,211 .______
By industry group:
3]])urahle goods industries, totalQ....___ 65,152 | 64,965 | 65,218 | 65,517 | 65,152 § 65,308 | 65,090 | 65,082 | 65,033 | 65,079 | 64,825 | 64,602 | 64,523

Stone, clay, and glass products. 23| 2,283 | 2306 | 2313 | 2258 | 2281 | 2263 | 227 | 2,25 | 2,29 | 2,280 | 2,293 |r2,302

Primary metals.__.._..._.____ 9130 | 8987 | 9,114 | 9,233 1 9,139 | 9,443 | 9,487 | 9,498 | 9,333 | 9,236 [ 9,170 | 8,82 {8 953
Blast furnaces, steel mills 4854 | 4,800 | 4866 | 4,048 | 4,854 | 5102 | 5117 | 5138 | 5040 | 4,985 | 4.815 | 4,464 | 4,635

Fabricated metal products. ..______ 6,972 6, 949 6,941 7, 068 6,972 7,061 7,072 7,122 7, 140 7,283 7,410 7,510 | r 7,519

Machinery, except electrical 14,072 | 13,87 13,968 | 14,026 | 14,072 13 970 { 13,976 | 13,932 | 13,879 | 13,837 | 13,854 | 13,831 |* 13,745

Electrical machinery_ . __ 10,186 | 10,239 | 10,303 | 10,256 | 10, 186 10, 022 9,968 | 10,020 | 10, 005 9, 930 9,973 9,920 | r 9,885

Transportation equipment._ 14,133 | 14,281 | 14,267 | 14,297 | 14,133 | 14,032 | 13,870 | 13,813 | 13,942 | 14,035 13 668 | 13,796 ir 13,570
Motor vehicles and parts. 4,115 3,840 3,958 4,041 4,115 3, Y4 3,981 3,996 4,076 4,193 4, 289 4,233 [ r4,015

Instruments and related pro 2,417 | 2,446 2 421 | 2,412 | 2,417} 2421 2 387 | 2,374 | 2,365 | 2,379 2, 358 | 2,327 {r2 356

By stage of fabrication:

Materials and supplies® _.__.._.___ do___.| 18,678 | 19,056 | 18,825 | 18,869 | 19,006 | 19,056 | 19,100 | 19,061 | 18996 | 19,359 | 190,570 | 19,696 | 19,932 r 19,709
Primary metals 3,002 , 300 3,971 | 3,329 | 3,355 | 3,300 3,380 | 3,306 | 3,373 | 3,358 | 3,330 | 3,420 | 3,403 |r3,436
Machmery (elec. and nonelec. )__,do_,_, 6, 171 6,326 6,297 6, 265 6, 304 6,326 6,422 6, 448 6,431 6, 504 6, 495 6, 490 6,570 | 7 6,496
Transportation equipment._____. do...| 3,343| 3251 | 3,115 3,145 | 3,246 | 3,251 3,145 | 3,086 | 3,037 | 3,164 | 3,285 | 3,151 | 3,166 |~ 3,012

Work in processQ - _._..._____ do._. 28,963 | 29,233 29,622 29,636 | 29,665 | 20,233 1 20,254 | 28,944 | 28 811 | 28,504 | 28 547
Primary metals do...| 2,900 | 3168 3,117 | 3,145 | 3,204 | 3,168 3,315 | 3,277 | 3,213 | 3,166 | 3,126
Machinery (elec. and nonelec.).__do..__| 10,932 | 11,210 | 11,256 | 11,342 | 11,301 | 11,210 | 10,905 | 10,836 | 10,754 | 10,703 | 10, 678
Transportation equipment.______ do._._| 9,869 0,406 1 9,713 | 9,670 | 9,580 | 9,406 | 9,430 | 9,326 | 9,338 | 9,343 | 9,333

Tinished g0odsQ ..o do._._| 15,519 { 16,863 | 16,518 | 16,713 | 16,846 | 16,863 { 16,945 | 17,085 | 17,275 { 17,080 | 16,662
Primary metals__________ _do._..| 2,370 2662 ) 2,599 | 2,640 | 2,674 | 2,662 | 2,730 | 2,814 | 2,912 | 2,809 | 2,780
Machinery (elec. and nonelec. )..,do__‘_ 5,932 6,722 | 6,560 | 6,664 | 6,677 | 6,722 | 6,665 | 6,660 | 6,767 6,677 6,504
Transportation equipment.__.__. do__._ 1,470 1,476 1,453 1,449 1,471 1,476 1,457 1,458 1,438 1,435 1,417

Nondurable goods industries, totalQ ..do____} 33,513 | 35324 | 34,611 | 35064 | 35,410 | 35,324 | 35,570 | 35,512 | 35420 | 35,387 | 35,568

Food and kindred products. .._._._ O__..| &230 8,765 | 8,320 | 8593 | 8781 | 8765| 8932 | 887 | 8858 | 8756 | 8894

Tobaceo products._._.____ 2, 208 2,191 2,179 2,196 2,221 2,191 2 207 2, 266 2 215 2,214 2,190

Textile mill products._.__ . 3,655 3,308 | 3,471 | 3,516 | 3,461 | 3,308 | ... ... .|l ...

Paper and allied products - 2, 588 2, 769 2,719 2, 704 2,732 | 2,769 2,756 | 2,734 2,718 | 2,725 2,738

Chemicals and allied produets__.___do.___| 6,153 | 6,758 | 6,604 | 6,654 | 6,726 | 6,758 | 6,725 | 6,750 | 6,746 | 6,745 | 6,799

Petroleum and coal products.._._._.do___. 2,150 2,418 | 2,336 | 2,367 | 2,456 | 2,418 ) 2,407 | 2,381 | 2,348 | 2,351 | 2,375

Rubber and plastics products._..___ do._._.| 2,066 2,165 | 2,115 | 2,133 | 2,154 | 2,165} 2,132 | 2,123 | 2,147 | 2,142} 2,131

By stage of fabrication:

Materials and supplies..___.___.._. do._..] 12,583 | 13,026 | 12,524 | 12,718 | 12,874 | 13,026 | 13,024 ' 13,013 | 12,807 | 12,927 | 12,918 | 13,058 | 12,989 |r 13,027

Work in process. ... 5135 | 5055) 5074 ] 5119 | 5141 | 5085 | 5116 | 5000 | 5092 | 5090 | 5185 | 5143 , 144 | r 5,108

Finished goods._.._....___....__.___ do_.__| 15,795 | 17,243 17,013 | 17,227 | 17,395 | 17,243 | 17,430 | 17,409 | 17431 | 17,370 | 17,495 | 17,510 | 17,369 |r 17,405

By market category:
Home goods and apparel. ...._____.___. do.._.| 10,221 | 10,492 | 10,400 | 10,510 | 10,487 | 10,492 | 10,512 | 10,476 | 10,498 | 10,518 | 10,561 | 10,628 | 10,660 |r 10,726 | 10,790
Consumer staples_._______..__.__._____ do....| 12,809 | 13,450 | 13,153 | 13,311 | 13,487 | 13,450 | 13,666 | 13,673 | 13,634 | 13,593 | 13,723 | 13,774 | 13,599 |r 13,650 | 13,895
Equip. and defense prod., excl. auto.___do.__. 25, 688 26,056 | 26,311 | 26,220 | 26,173 | 26,056 § 26,081 | 25,061 | 25868 | 25,881 | 25,808 | 25371 | 25,479 |r 25,372 | 25,364
Automotive equipment____________.___ do____| 5244 5,288 5,007 | 51551 52271 52881 5149 | 5124 | 5127 | 5214 | 5322 | 5428 | 539 | 75198 | 5,010
Construction materials and supplies....do.___| 7,559 7817 7.811 | 7,843 | 7,970 | 7,817 | 7,883 | 7,888 | 7,934 | 7,938 | 7,973 | 8,025 | 8,085 {8,200 | 8195
Other materials and supplies...._______ do "l 35152 | 37373 | 36,804 | 37,243 | 37,583 | 37,373 | 37,687 | 37,480 | 37,441 | 37,281 | 37,260 | 37,310 | 36,975 |» 36,908 | 36,957
Supplementary series:
Household durables_. _____._.___.___.___ do.._.| 4,777 | 4,914{ 4,85¢ | 4,900 | 4,900 | 4,014 | 4,818 | 4,790 | 4,824 | 4,829 | 4,850 | 4,805 | 4,935 | 4,017 | 4,910
Defense products (old series)___ _do.___| 13,088 | 12,034 | 12,633 | 12,380 | 12,250 | 12,034 | 12,122 | 12,021 | 11,037 | 11,922 | 11,805 | 11,273 | 11,308 |r 11,191 | 11,279
Defense products (new series).__._.._..do.... 7,459 6,493 1 6,986 | 6,803 | 6,675 | 6,493 ¢ 6,180 | 6,020 | 6,008 | 6,108 ,067 | 5,507 | 5,488 | 5,282 | 5,408
Producers’ capital goods industries_..._do.._-| 16,219 | 17560 | 17,271 | 17,434 | 17,523 | 17,569 | 17,446 | 17,415 | 17,381 | 17,438 | 17,440 | 17,507 | 17,546 |* 17,501 | 17,487
New orders, net (not seas. adj.), totalt4..____. do__..] 645216 | 646,388 | 56,003 | 54,151 | 52,144 | 54075 | 53516 | 58,318 | 59,207 | 57,433 | 56,428 | 60,001 | 53,835 |r 56,453 | 50, 648
Durable goods industries, total._____.__ d 356,177 | 345,332 1 20,645 | 27,769 | 27,138 | 20,823 | 20,551 | 32,167 | 32,761 | 31,032 | 30,280 | 32,805 | 28,834 |r 20,016 |32, 432
Nondurable goods industries, total 289,030 | 301,056 | 26,448 | 26,382 | 25,006 | 24,252 | 23 965 | 26,151 | 26,536 | 26,401 | 26,148 | 27,196 | 25,001 |* 26,537 | 27,450
New orders, net (seas. adj.), totalf. . ..._.___. 1645,216 | 646,388 | 53,567 | 51,051 | 52,463 | 55,468 | 57,255 | 57,165 | 57,600 | 56,597 | 57,028 | 57,009 |*58,255 |r 58,085 | 56,928 |........
By industry group: 2
Durable goods industries, total @ 356,177 | 845,332 | 28,355 | 26,779 | 27,560 | 30,140 | 31,666 | 31,071 | 31,472 | 30,228 | 30,601 | 30,666 731,955 |31,758 731,026 | 2 31,06
Primary metals. ... 56,332 | 55081 | 4,547 | 4,164 | 4,348 | 4,818 | 5,558 | 5,130 | 5155 | 4,882 | 4,800 | 4,53 4,434 | 74,184 | 4,517 | 24,50
Blast furnaces, steel mills____.______ 27,009 | 25,696 | 2,224 | 1,930 | 2,005 | 2,540} 3,032 | 2,656 | 2404 | 2,200 | 2,079 | 1,945 | 2,030 11,701 | 2,026 |.......
Fabricated metal produets..______.____ 30,047 | 42,555 | 3,644 | 3,494 | 3,464 | 3,975 | 3,468 | 3,331 | 3,576 | 3,419 | 3,532 | 3,462 | 3,480 | 3,577 | 3,520
Machinery, except electrical__ 57,921 54,847 4,517 4,369 4,431 4,498 4,854 4, 766 4,985 4, 599 4, 809 5,122 4,823 | r 5,072 4,935 |-
Electrical machinery_______ 49,413 | 50,620 | 4,006 | 4,167 | 4,416 | 4,641 | 4,250 | 4,278 | 4,201 | 4,310 | 4,409 | 4,333 | 4,827 ' r4,584 | 4,648
Transportation equipment____._. 85,113 | 76,554 | 6,036 | 5,072 | 5490 | 6,680 7,000 | 7,957 | 7,627 | 7,032 | 6,958 | 7,065 | 8082 | 77,923 |77 130
Aireraft, missiles, and parts...__.___. 24,562 | 23,284 | 1,760 | 1,396 | 2050 | 2,063 | 2,254 | 1,537 | 1,827 | 1,853 | 1,623 | 1,968 | 2,404 | 1,985 | 1,299
Nondurable goods industries, total._____. do._..| 289,039 | 301,056 | 25,212 | 25,172 | 24,003 | 25,328 | 25,580 | 26,004 | 26,227 | 26,369 | 26,427 | 26,343 | 26,300 i~ 26,327 | 26, 169
Industries with unfilled orders®_._____do..__| 77,774 | 79,840 ] 6,635 | 6,660 | 6,573 | 6,720 ) 6,831 | 6,833 | 7,047 | 6,913 | 6,073 | 7,082 | 7,022 )r7, 201 (.8 991
Industries without unfilled ordersy.__.. do___.| 211,265 | 221,216 1 18,577 | 18,512 18 330 | 18,500 1 18 758 | 19,261 | 19,180 | 19,456 | 19,454 | 19,261 | 19,278 ir 19 126 1 19,178
r Revised. 1 Based on data not seasonally adjusted. 2 Advance estimate; total mfrs. industries; unfilled orders for other nondurable goods industries are zero.
new orders for Sept. 1971 do not reflect revisions for selected components. tSee correspond- S For these industries (food and kindred products, tobacco products, apparel and related

ing note on p. 8-7.

@ Includes data for items not shown separately. t
mill products, leather and products, paper and allied products, and printing and publishing

@Includes textile

products, petroleum and coal products, chemicals and allied products, and rubber and plastics
products) sales are considered equal t0 new orders.



November 1971

SURVEY OF CURRENT BUSINESS

S-7

Unless otherwise stated in footnotes below, data 1969 1970 1970 1971
through 1968 al}d descriptive notes are as shown I - 1
in the 1969 edition of BUSINESS STATISTICS Annual Sept. | Oect. | Nov. ‘ Dee. | Jan. | Feb. ' Mar. i Apr. | May | June | July , Aug. I Sept. ) Oct.
|
GENERAL BUSINESS INDICATORS~Continued
§ |
MANUFACTURERS’ SALES, INVENTORIES, ! |
AND ORDERS{—Continued
New orders, net (seas. adj.) f—Continued
By market category:
Home goods and apparel______.________. 262,077 261,236 | 5,288 5, 258 5,315 | 5,481 53141 5316 | 5,531 5,516 | 5,682 5,366 | 5,360 | r 5, 361 5,239
Consunier staples________..__. - 2121,670 | 2128,981 | 10,777 | 10,809 | 10,600 | 10,836 { 10,872 | 11,175 | 11,303 | 11,440 | 11,273 | 11,266 | 11,223 | r11,282 | 11,242
Equip. and defense prod., excl. auto__ 207,232 | 205,044 | 7,523 7,828 8,021 8,352 8§, 054 8, 552 , 1 8,013 8,037 8, 208 8,871 | r 8,509 7,797
Automotive equipment____________ 260,314 | 252,900 | 4,447 3,484 3,322 4, 546 5, 068 5, 652 5, 762 5,228 5,234 5,184 [ r 5,781 | r 5,863 5,746
Construction materials and supplies__._. 251,860 [ 253,871 4,627 4, 522 4,381 4, 988 4,783 4, 606 5,020 4,952 5, 066 5,077 5,306 ) 7 5,209 5,012
Other materials and supplies_.._._______. 2251,163 | 2253,447 | 20,005 | 20,050 | 20,734 | 21,265 } 22,264 | 21,864 | 21,920 | 21,448 | 21,736 | 21,8190 | 21,714 |r 21,861 | 21,892
Supplementary series:
Household durables_ . _.____________.____ 226,360 ) 225,740 | 2,173 2,133 2,193 2,204 2,240 2,199 2,421 2,433 2,483 2,338 2,401 | 2,457 | r 2,379
Defense products (old series) .| 243,270 242,8657 3,186 | 3,120 | 3,814 | 3,070 | 3,848 | 3,247 | 3,275 | 3,406 | 3,233 3,628 | 4,246 [ 73,634 [ 3,018
Defense products (new series). . _.__._ 223,118 | 2 23, 455 2, 005 2,125 2,016 2,051 2,170 2,357 1, 580 1, 500 1,573 1,678 2,900 | r 2,154 | 71,467
Producers’ capital goods industries._____ 272,885 269,530 5,614 5,843 5,871 5,925 6, 442 6,617 6,219 5,677 6,193 6,237 6,146 | 76,551 | r 6,425
Untfilled orders, end of year or month (unadjusted),
total . ... mil. $__; 87,025 80,268 | 81,018 | 79,754 | 79,199 | 80,268 | 81,837 | 82,745 | 82,659 | 81,713 | 79,432 | 77,294 | 77,646 |r 77,773 | 77,547 | _ .. ___.
Durable goods industries, total_____________ do____| 84,120 | 77,263 | 78,155 | 76,791 | 76,206 | 77,263 | 78,833 | 79,720 | 79,583 | 78,612 | 76,356 | 74,211 | 74,559 [ 74,763 |* 74,568 |1 74,108
Nondur. goods ind. with unfilled orders®....do____ 2, 905 3, 005 2,863 2,963 2,903 | 3,005 3, 004 3,025 3,076 3,101 3,076 3,083 3,087 | r 3,010 2,906 |\ ._______
Unfilled orders, end of year or month (seasonally
adjusted), totalf. . ... o . mil. $__| 87,320 , 80,527 | 80,906 | 79,622 | 79,523 | 80,527 § 82,064 | 82,247 | 82,156 | 81,073 | 79,749 | 77,775 | 77,615 |r 77,898 | 77,363 |_._____.
By industry group:
Durable goods industries, total @ ____.__._ do__..| 84,379 77,485 | 78,023 | 76,650 | 76,530 | 77,485 | 78,985 | 79,200 | 79,056 | 77,976 | 76,727 | 74,748 | 74,684 r 74,879 |r 74,362 | 174,026
Primary metals______________ 8 6,687 | 6,562 | 6,276 X 6,687 | 7,621 | 7,980 | 8,121 | 7,618 | 6 917 ,040 | 5,173 | 75,366 | 5,612 | 15,644
Blast furnaces, steel mills 3,776 3,727 ¢ 3,422 | 3,299 | 3,302 | 3,727 4,557 | 4,886 | 4,979 | 4,602 | 4,040 | 3,235 2,325 | 2,569 | 2,883 |______.__
Fabricated metal produets_________._._ do___.| 10,596 11,218 | 10,844 | 10,872 | 10,825 | 11,218 | 11,179 | 11,052 | 11,094 | 11,054 | 10,995 | 10,909 | 10,960 :r 10,859
Machinery, except electrical _do_.__| 15815 | 14,505 | 14,559 | 14,423 | 14,447 | 14,505 | 14,451 | 14,469 | 14,518 | 14,323 | 14,277 | 14,385 { 14,269 r 14,360
Electrical machinery_______. _.do.___| 14,681 14,460 | 14,520 | 14,31t | 14,325 | 14,469 | 14,339 | 14,248 | 14,199 | 14,161 | 14,069 | 13,925 | 14,320 r 14,393
Transportation equipment__ _.do____| 30,055 25,490 | 26,378 | 25,654 | 25,527 | 25,490 | 26,248 | 26,373 | 25,982 | 25,674 | 25,244 | 24,297 | 24,610 r 24,618
Aircraft, missiles, and parts._._____.__ do___} 23,382 | 19,504 | 20,589 | 19,708 | 19,618 | 19,504 | 19,710 | 19,108 | 18,705 | 18,562 | 18,044 | 17,369 | 17,840 17,895
Nondur. goods ind. with unfilled orders®..do_.__ 2,941 3,042 1 2,833 | 2,972 2,993 | 3,042 | 3,079 | 3,047 | 3,100 | 3,097 | 3,022 | 3,027 | 3,031 | r3,019
By market category:
Home gonds, apparel, consumer staples_._do____ 1,987 1,992 1,977 1,954 1,970 1, 992 2, 009 1,978 2,033 2,042 2,140 ; 2,048 2,120 | r 2,163 2,162
Equip. and defense prod., incl. auto____.__ do....| 47,397 43,400 | 43,639 | 43,225 | 43,000 | 43,409 | 44,026 | 44,334 | 44,080 | 43,821 | 43,401 | 42,525 | 43,091 r 43,091 | 42,579
Construction materials and supplies..__._do..__|{ 10,237 | 10,737 | 10,336 | 10,420 | 10,375 | 10,737 { 10,730 | 10,560 | 10,639 | 10,572 | 10,522 | 10,430 | 10,580 17 10,456 10, 300
Other materizls and supplies. _____._____._ do____| 27,649 24,389 | 24,954 | 24,023 | 24,088 | 24,389 | 25,209 | 25,375 | 25,404 | 24,638 | 23,686 | 22,772 | 21,824 |7 22,188 | 22,322
Supplementary series:
Household durables.________________._____ do.._. 1,603 1,639 1,637 1, 596 1, 608 1,639 1,648 1,613 1,655 1,653 1,740 1,672 1,747 {71,786 1+ 1,769 | 11,838
Defense products {old series). _ ..do_.. 29, 804 26,078 | 26,927 | 26,031 | 25,985 | 26,078 | 26,171 | 25,678 | 25,182 | 25,084 | 24,497 | 23,787 | 24,486 W 24,535 |r 24,122 .1 23,837
Defense products (new series) . _ _.do__. 20, 372 10,506 | 19,554 | 19,496 | 19,475 | 19,506 | 19,760 | 20,227 | 19,920 | 19,595 | 19,122 | 18,211 | 19,101 {r 19,177 | 18,880 119,060
Producers’ capital goods industries___.__ do_...] 24,245 22,574 | 22,390 | 22,414 | 22470 | 22,574 | 22,801 | 23,454 | 23,492 | 23,106 | 23,186 | 23,028 | 22,867 i 22,986 [r 22,750 |1 22,862
BUSINESS INCORPORATIONS
New incorporations (50 States and Dist. Col.):
Unadjusted _number__| 274,267 | 266,086 | 21,501 | 21,452 | 19,178 | 22,609 | 23,372 | 10,698 | 25,752 | 24,380 | 23,899 | 26,266 | 24,898 | 23,698 |»22,83L | _._.._.
Seasonally adjusted® . .___._.._._._________ s C NS PO S 22,872 | 21,625 | 22,383 1 22,085 | 22,338 | 20,923 | 23,220 | 22,770 | 24,168 | 24,601 | 25,073 | 25,142 (»28,363 | .. ... ..
INDUSTRIAL AND COMMERCIAL
FAILURESS
Fallures, total number_.| 9,154 | 10,748 906 941 939 869 505 860 | 1,042 989 012 935 786 848 741

Commercial service _do.._. 1,159 1,392 m 114 126 114 134 107 156 126 139 137 106 108 117

Construction . do____ 1, 590 1, 687 118 149 133 112 140 141 154 159 134 118 109 131 114

Manufacturing and mining . _.do___. 1,493 2,035 199 185 174 176 167 170 196 167 171 199 156 169 140

Retall trade_._.________ 4,070 4,650 391 419 414 372 380 361 444 440 385 410 340 345 304

842 984 87 74 92 95 84 81 92 97 83 71 75 95 66
Liabilities (current), total_._____..___.___ thous. $_.|1,142,113 |1 887,754 |232, 040 1144, 773 (119,836 |121, 723 |168,803 |150, 903 |224,646 |153, 706 240,480 1165, 840 (147,028 |155, 555 (115,847

Commercial service_ .. __do____| 126,537 , 736 | 55,678 | 19,950 9,806 | 19,963 | 26,235 | 11,567 | 95,547 | 19,252 | 46,032 | 16,122 | 39,055 | 27,515 | 24,983

Construction_...._.__ _.do._._| 171,717 | 231,533 | 15,044 | 14,109 | 15,390 | 13,662 | 39,145 | 13,5682 | 18,128 | 23,788 | 23,881 | 24,406 8,593 | 13.205 | 20,267

Man ufacturing and m _.do____| 406,450 | 817,841 | 91,431 | 67,607 | 52,624 | 45,820 | 57,073 | 76,501 | 47,949 | 53,873 | 62,175 | 85,082 | 62,851 | 65,460 | 38,580

Retail trade__._._._______ _.do____} 265,122 . 360,603 | 54,970 | 20,410 | 29,809 | 25,901 | 30,785 | 30,960 | 38,132 | 41,368 (104,367 | 29,952 | 22 523 | 34,071 | 20,178

172,287 | 179,041 | 15,817 | 13,697 | 12,117 | 16,377 | 15,565 | 18,293 | 24,800 | 15,515 | 13,034 | 10,278 ‘ 14,006 | 15,304 | 11,839
Failure annual rate (seasonally adjusted) ‘
No. per 10,000 concerns._| ?37.3 243.8 50.0 45.9 50. 8 4.5 43.3 41.8 43.9 42.9 42.8 44.3 39.6 43.6 40.1 ...
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm productst. 274 280 280 274 270 264 270 284 282 282 286 288 286 287 282 287

CropsQ. ... __._____._._____ 219 226 234 230 231 224 231 237 242 244 251 258 250 244 235 240
Commercial vegetables. 208 204 201 261 280 263 202 317 353 351 351 347 331 297 269 302
Cotton......___.__.._ 173 183 185 l 193 187 177 178 | 182 178 188 192 196 202 228 228 233
Feed grains and hay._ 167 177 190 187 184 192 199 201 201 199 199 205 195 174 167 157
Foo.d grams - 154 162 170 173 175 170 171 172 170 171 174 176 165 158 155 161
Froit_______ 242 237 277 256 252 209 217 234 253 257 284 329 288 295 271 298
Tobacco.__.._ o 594 604 610 i 589 606 610 612 614 614 614 614 614 614 623 638 640

Lives.tock and products @ 321 326 320 312 303 209 304 324 317 315 316 314 317 323 323 328
Dairy Dl'.OdUCtS ........ 326 345 351 363 367 365 360 357 352 345 339 334 330 347 359 370
Meat animals___ 400 405 390 378 351 342 357 403 393 393 401 401 403 409 403 412
Poultry and eggs....____. 162 151 152 133 143 147 143 136 134 134 129 128 130 134 132 124

Prices paid:

All commodities and services......__.__._._ do.__. 324 336 339 340 340 341 343 346 348 349 351 354 353 355 356 355
Family living items - 351 366 369 369 371 372 372 376 376 377 381 383 383 386 388 387
Production items 304 314 318 319 319 320 322 325 328 329 330 333 332 333 333 333

All commodities and services, interest, taxes. and

wage rates (parity index) 373 390 393 394 395 396 400 403 404 407 410 412 410 412 413 414
Parity ratio §...... ... 74 72 71 70 68 66 68 70 70 69 70 70 70 70 68 69

r Revised. » Preliminary.
1971 do not reflect revisions for selected components.

1 Advance estimate; total mfrs. unfilled orders for Sept.

* Based on unadjusted data. tData

for mfrs. sales, inventories, and orders were revised for 1961-70 in Oct. 1970 and again in Aug.
1971 for 1966-71. The latter revision reflects: Benchmarking to the levels of the Annual Survey
of Mfrs. for each year 1966 to 1969; introduction of a small number of other corrections; and
development of new seas, factors. Revised data, seas. factors, and technical and analytic data
appear in two special Census Bureau reports entitled Mfrs.” Shipments, Inventories, and

Orders: Series M3-1.2 (data for 1961-65) and Series M-3-1.3 (data for 1966-71), available from
the U.S. Government Printing Office, Wash., I.C. 20402, priced $1.00 and $.70, respectively.
QIncludes data for items not shown separately.

@8See corresponding naote on p. S-6.

o"Compiled by Dun & Bradstreet, Inc. (failures data for 48 States and Dist. of Col.).
O Revisions for Jan. 1969-Jan. 1970 will be shown later.

§Ratio of prices received to prices paid (parity index).

tRevisions back to Jan. 1966
are available from the Dept. of Agriculture, Statistical Reporting Service.



S-8 SURVEY OF CURRENT BUSINESS November 1971
Unless otherwise stated in footnotes below, data 1969 ’ 1970 1970 1971
through 1968 and descriptive notes are as shown in |
the 1969 edition of BUSINESS STATISTICS Annual Sept. I Oct. ' Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. Oct.
b
COMMODITY PRICES—Continued
CONSUMER PRICES
(U.S. Department of Labor Indexes)
Unadjusted indexes: 1
Altitems._ .. .. ______. 1967=100.__ 109.8 116.3 § 1175 118.1; 185! 110,1] 119.2 | 119.4 | 119.8 | 120.2 | 120.8 | 1215 12L.8 | 122.2| 122.4{ 122.6
Special group indexes:
Allitems less shelter_ . ____.___________. do..._| 109.0 11441 11541 1160 116.3 | 116.8 | 117.0 | 117.4| 1180 | 1186 ) 119.2 ) 110.8 | 120.0 | 120.3 | 120.4 | 120.6
All items less food | 1.1 116.7 { 118,01 1189 | 110.6 | 120.2| 120.3 | 120.4 | 120.6 | 120.9 | 120.6 | 122.2 | 122.4 | 122.9| 123.3 | 123.7
All items less medicaleare___._________. do.__. 109. 7 116.1 117.2 117.9 118.3 118.8 118.9 119.1 119. 4 119.8 120.4 121, 1 121.4 121.8 | 1219 122, 2
Commodities. _ 108. 4 113.5 | 134.2 | 114.8 | 1151 | 1156 1154} 1155 1i6.1 | 116.6 | 117.2 | 117.9 | 118.1 | 1183 | 1183 | 118.6
Nondurables_____.___. 108.9 114.0 { 114.9 | 1152 | 115.3 | 1156 | 1154 | 1157 | 116.4 | 1169 | 117.4 | 1181 | 118.3 | 1186 | 1187 | 118.8
Nondurables less foo 108.8 13,1 14.1] 1149 1154 | 1157 | 1153 | 11541 1157 | 1160 ] 116.6 | 1169 | 116.7 | 117.2| 1182 | 1187
Durables9 ... 107.0 uL8 | 125 1139 ! 14,7 152 1152 | 1150 | 1152 1157 | 116.6 | 117.4 | 117.5( 117.4 | 117.2 | 118.0
Commodities less food. . 108. 1 112.5 | 113.4 | 114.5| 1151 { 1155| 1152 | 115.2 | 1155 | 1158 | 1166 | 117.1| 117.0 | 117.3 | 117.8 | 118.3
Services..__._._.___.. 112.5 126 ( 1235 124.1 | 124.9 | 1256 ( 126.3 | 126.6 | 126.6 | 126.8 | 127.5| 1282 | 128.8 | 120.4 | 120.9 | 130.1
Services lessrent___________.__...__. 113.8 123,71 1258 | 126.5 | 127.3 | 1280 128.7 | 120.0 | 128.9 | 129.1 | 129.8 | 130.6 | 131.2 | 1319 | 1324 | 132.6
FOOA @ oo e do....| 1089 14.9 | 1157 1155 1149 1153 | 1155 1159 | 117.0| 117.8 | 118.2 | 119.2 | 119.8 | 120,01 119.1| 118.9
Meats, poultry, and fish do____| 110.8 16,51 1170 | 116.1| 114.3 | 13,7 131 13.6| 1156 1157 | 11581 117.4 | 118.0 | 118.7 | 119.1| 118.4
Dairy products_ .. ... do____| 106.7 1118 | 1125 113.1 ] 113.5| 113.6| 113.9| 1140 | 114.2| 114.6 | 1151 | 1157 | 116.0 | 116.0 | 116.1 | 116.0
Fruits and vegetahles_ do___.| 109.3 113.4) 1L5] 1100 109.4 | 110.6] 100.6 | 112.6 | 116.0 | 1200 [ 321.4 | 1251 | 126.0 | 123.6 | 116.6 | 115.6
Housing..____._..._ _.do.._.| 110.8 18.9 | 120.6 | 1212 1219 | 1226 | 1227 1226 | 1224 | 1225 | 123.2 | 124.0| 124.5| 125.1 | 125.5( 1259
Shelter 9 _do____| 113.3 123.6 | 12591 12651 127.1| 127.9 | 128.0| 127.3 | 126.7 | 126.5 | 127.2 | 128 3 128.8 | 1205 | 130.1; 130.6
Rent..._..._. __do___.| 105.7 110.1§ 1109 | 1114 | 111.8 1 1126 | 1129 | 113.6 | 113.9 | 114.4 | 114.7 | 115, 115.4 | 1158 { 116.1 [ 116.4
Tomeownership_ _.do.___| 116.0 128.5 ) 1313 | 1310 132.5| 133.4 | 133.4 | 132.3 | 131.2 | 130.9 | 131.6 | 133. 0 133.5 | 134.4] 1351 | 135.7
Fuel and utilities 9 . _ _do_.__; 103.6 107.6 | 1084 | 109.2 | 1107 ] 111.3 | 1121 113.1| 113.8 | 114.1 | 144 | 146 | 1155 1163 | 116.3 | 116.3
Fuel oil and coal__ _do....| 1056 1o.1 | 14| 1125 1139 1149 | 1167 | 72| 17.4| 117.3 | 117.2 | 117.4 | 117.5! 117.8 | 117.8 | 117.8
Gas and electricity________________.__ do.___| 102.8 107.3 | 107.6 | 108.8 | 109.9 | 110.7 | 11151 112.8 | 113.3| 113.9 | 114.4 | 1146 | 114.7 | 115.7 | 1157 | 1157
Household furnishings and operation.__do..__ 109.0 113.4 | 114.2 | 1145 1151 115.3 | 1154 | 1159 | 116.4 1} 117.0 ] 118.1 118, 7 118.9 | 1191 1194 | 119.5
Apparel and upkeep____.____.___________ do___. 111. 5 116.1 117.2 118.2 119.0 119.2 117.6 118. 1 118.6 | 119.1 120.2 120, 1 119.3 | 119.0 | 120.6 121. 6
Transportation.__ _do...) 107.2 12,7 113.0 | 1152 | 1160 | 116.9 | 7.5 | 117.5| 117.8 | 118.1 | 1188 | 1196 | 119.5 ] 120.1] 119.8 | 120.6
Private_ ___._ _do_.__| 106.5 UL | 112 1134 142! 1152 1158 | 1158 1159 | 1162 | 117.0 | 117.6 | 117.4 | 118.1| 117.8 | 1186
New cars ~do....] 1044 | 107.6] 1051 | 110.8] 1125 | 114.1| 1154 | 1152 143 1138 ] 113.9 0| 13.8 | 11291 111.2| 1153
Used cars . _do....| 1031 1043 [ 1049 107.2| 108.8 | 109.5| 107.0| 105.5 | 106.8 | 109.8 | 1128 113.5 | 112.5 | 1116 | 11L7
Publie _do_._.] 1127 128.5 ) 131.2 | 13L.3 | 132.5 | 133.4 | 133.9| 13441 136.0| 136.4 | 136.4 139.0 | 139.1 | 139.3 | -130.3
Tealth and recreation @ _doo__l 110,38 116,21 1377 1182} 187 119.1] 110.8} 120.2 1 120.6 | 121.2 | 12L.6 122.6 | 123.1 | 123.6 | 123.5
Medical eare. . do..._| 113.4 120.6 | 122.6 | 122.8 | 123.4 | 124.2{ 124.9 | 125.8 | 1268 | 127.5 | 128.1 120.3 | 130.0 | 130.4 | 120.6
Personal care________. c—-doof 1003 ] 13.2) 1140 | 1344 | 1145 | 1150| 1153 1154 | 1158 | 116.3 | 116.5 7.1 175 117.6 | 117.9
Reading and recreation_.__ ceeeeeodoo | 108.7 113.4 | 114.7 | 1152 116.0| 116.2{ 117.3 | 117.5| 117.7 | 118.4 | 1189 119.6 | 119.7 | 120.5 | 120.5
WHOLESALE PRICES®
(U.S. Department of Labor Indezes)
Srot mnarket prices, basic commodities:} to67—100 | 11103 | 11134 L 20| 1000 | 12| 107.2] 107.1| 109.9| 100.3 | 100.7 | 108.8| 1081 | 108.3 | 108.3 | 107.4 | 106.7
““9 Foodstufls Qo | 1los.9 | T112.6 [ 1143 | 113.0| 100.7 | 1083} 1689} 1187 | 111.6 | 109.0 109.1 | 11,1 | 113.8| 111.3 | 107.3 | 105.5
13 Raw industrials. .7 qe 77| Y1IL4 | Y1381 1105 | 108.5 | 108.8 | 106.4| 1059 | 107.2| 107.8 | 110.2 108.6 | 1061 ] 1047 106.1 | 107.5 | 107.4
Al commoditiest. oo do... 106, 5 110.4 | 1110 | 1i1L0| 110.9 | 11Lo} 1L8| 112.8| 113.0| 113.3 | 113.8 | 114.3 | 1146 | 1149 | 1145 | 1144
By stage of processing:
Crude materials for further processing.___ 108.3 12.2| 13,0 11L3| 1087 | 1086} 110.7{ 1159 1143 | 1152 | 1158 1169 ! 116.6 | 1152 113.9 | 1143
Intermediate materials, supplies, ete_____ 105.9 | 100.8 | 110.6 | 110.9 | 110.9 | 11L.0) 111.5] 111.8 | 1126 | 113.1 | 113.6 | 1140 | 1148 | 1156 | 1154 | 1150
Finished goods®._.____.__________.__ d 106.6 110.4 { 110.8 { 110.9 | 111.4 | 111.5{ 1122 | 112.8 | 112,09 | 1129 | 113.5| 1138 | 113.8| 114.1| 113.6 | 113.8
Consumer finished goods . 106. 5 10.9 | 110.4 | 110.1 | 110.5| 110.5] 111.3| 1120 1121 ] 1120 f 11271 1131 113.0 | 113.3 | 1127 | 1i2.9
Producer finished goods. _...-2"22 7ol 1| 106.9 1LY 1123 113.8 | 114.2| 151 56| 11591 1160 116.1 | 1163 | 1165 116.8| 117.1| 1169 ] 117.1
By durability of product: ‘!
Durablegoods__._.__________  __________ 107.9 112.4 | 1128 | 1138 | 113.7 | 138 145} 1150 1155 116.1 | 116.5 | 1167 | 117.5 | 1184 ] 118.2] 118.2
Nondurable goods_ 105.3 | 108.9 [ 109.6 1 108.9 | 108.8 | 108.9] 1007 111 ] 111 111.2 | ML8 ) 1195 | 1124 | 1124} 11L.7 | 1116
Total manufactures.____ 1062 | 110.2 | 1108 | 11L2 | 111.2 | 11L2| 1IL8{ 1i2.4| 127 113.0| 1135 | 1138 | 1145 | 140 | 1147 | 1145
Durable manufactures. __ Dotorm7r | u20f u2s5) 113.6 | 113.61 113.8| 1144 1149 | 1155 | 116.1) 116.5 ] 1167 | 117.5| 118.5| 118.3 | 118.3
Nondurable manufactures . _______.____ do.__.| 104.6 108.2 | 108.8 | 108.6 | 108.6 | 108.5| 100.1| 109.8 | 109.9 | 109.9 | 110.5 | 110.8 | 11l.4 | 111..2| 11L0| 110.6
Farm prod., processed foods and feeds____ . do..__| 1079 | 1.6 1126 | 110.3| 100.9 | 109.3| 110.7 | 113.6 | 113.4 | 113.3 | 1143 | 1154 | 115.0 | 114.6 | 113.0 113.0
Farm products @ __.____._.____________._. do._ 108.8 1.0 1121 107.8 | 107.0 | 107.1} 108.0{ 113.9| 113.0| 113.0| 1140 | 1160 | 113.4] 113.2| 110.5| 1113
Fruits and vegetables, fresh and dried _do. 100.3 | 1116 ) 111.6 ) 100.8 | 107.7 | 11L.3] 1157 118.3 | 125.3 | 120.8 | 127.5 | 136.1 | 109.3 | 1159 | 103.6 | 115.8
Grains.________________________ . d 90.3 08,81 100.0 | 1041 | 1042 | 108.0{ 11.0| 111.7 | 108.4 | 106.8 | 107.2 | 109.4 | 102.5 92.8 89,0 88.3
Live poultry. 100. 6 09.6 | 99.8 | 03.4| 9521 80.5 96.3 | 100.0 | 100.1 90.5 | 101.3 | 108.1 | 121.1}| 100.8| 1028 93.5
Livestock 17.0| 1167 | 113.6 | 110.6 | 10L.2{ 90.5] 1022 1189 | 114.9 [ 1169 | 119.0| 1189 | 121.3 | 121.3 | 119.1| 120.9
Foods and feeds, processed @ ... _.______ 107.3 112,0 § 113.0 | 111.8 | 117 | 110.7] 1118 | 113.3 | 113.7 | 113.5 | 114.5| 114.9 | 116.0 | 11541 1146 | 1141
Beverages and beverage materials 106. 0 112,9 | 14,1 114.5| 1147 1143 | 1150 | 1152 | 1153 | 1156 | 1157 | 1157 | 1159 | 116.1| 116.0 | 116.4
Cereal and bakery products...._. 102.6 107.6 | 109.2( 100.9 | 110.6 [ 110.9{ NLoO| 11.1| 11L5 | 111.5{ 11L& | 111.5 | 111.5| 1114} 111.3 | 11L3
Dairy products 108. 2 1Lz | L4 1120 12.2] 1U28| 1128 1123 | 1150 | 1155 | 116.2 | 1161 | 116.2 | 1154 | 1154 116.4
Fruits and vegetables, processed_______ 107.9 110.4 | 12.0| 1L1| 11L,6{ 1L0{ 12| 111.5{ 1119 [ 113.0| 114.0| 1154 | 1159 | 116.2| 1157 ( 115.3
Meats, poultry, and fish_._. ... 113.8 115.8 | 151 | 110.9 | 1088 | 1043 | 108.6 | 1152 | 1129 | 113.3 | 116.4 | 116.7 | 9.6 | 117.7 | 117.5 | 116.9
Industrial commodities_........_._..______ 106.0 10,0 | 110.4 | 1113 | 11,3 | uL7| 122| 125| 1128 113.3| 1137 1139 | 1145 1151 | 1150 115.0
Chemicals and allied products Q@ __.._____ 99.9 102.2 § 102.5 | 103.0; 103.3 | 103.3| 103.8| 1042 | 1045 | 104.5 | 1043 | 104.4 | 1044 .3 1043 | 104.2
Agric. chemicals and chem. prod. 86.7 88. 4 89,0 84.5 89.5 89.4 01,7 92.6 93.9 9.1 93.8 94,1 93. 4 .0 91.0 90, 4
Chemicals, industrial ____________ 100.3 | 1009 | 10L.8 | 1015 | 101.5| 10L4 | 10L.8 [ 1019 | 1022 | 101.9 | 10L.5 | 102.2 | 102.4 2.4 | 102.4 | 102.4
Drugs and pharmaceuticals. 99. 8 1011 ] 100.9 1 10L2| 106 10.8{ 10L9 | 102.4 | 102.6 | 1020 | 10.9 | 102.3 | 102.6 2.7 ) 102.6 | 102.6
Fats and oils, inedible. ________________ 109. 1 133.3 | 127.9 | 144.4 | 1515 | 150.9 | 133.7 | 142.6 | 144.3 | 143.0 | 138.8 | 132.0 | 130.8 21 1329 120.0
Prepared paitbo......_ ... .. 100.1 1124 | 1124 ) 1127 | 1127 | 112.8] 1145| 114.5] 1151 | 1159 | 1159 | 11590 | 1159 L0 115.9 | 1159
Fuels and related prod., and power ¢ _.__do__ 101. 0 105.9 | 071 108.7] 100.7 | 1128 113.5| 113.0| 1128 | 113.0| 114.2 | 114.4 | 1144 | 114.8] 1153 | 114.8
Coal _do__ 112.5 150.0 | 160.0 | 175.2 | 175.8 | 17581 176.0| 176.0 | 176.0 | 184.0 | 182.8 | 182.5 | 182.0 | 182.9 | 1829 | 182.Y
Electric power Jdo. . 102.0 104.8 | 105.4 | 107.2 | 108.2 | 108.7| 1048 | 11002 | 1111 | 1123 | 112.6 | 113.0 | 1135 | 1153 1164 116.3
Gasfuels__._________._____ _do.. 93.1 103.3{ 106.9 | 107.0 | 106.5 | 107.5| 109.3 | 108.1 | 109.4 | 105.9 | 106.9 | 107.5 | 107.7 | 107.2| 108.4 | 1088
Petroleum products, refined_ . _.__.._._ do... 09,6 | 101 1| 101.6 | 10L.6| 103.1| 107.5| 107.9 | 106.0| 105.9 | 105.3 | 107.4 | 107.4 | 107.2 | 107.3 | 107.3 | 106.3
Furniture and household durables ¢ _.___ do... 104.9 107.5 | 107.8 | 108.0 | 103.4 | 108.7 109.3 | 109.7 | 109.6 | 100.7 | 109.9 | 100.8 | 110.0 | 110.2 | 110.2 | 110.2
Appliances, household.__________ _do_. 103.1 105.3 | 1053 105.9 | 106.1] 106,41 107.0| 107.1| 107.0 | 107.1 | 107.1 | 107.1 | 107.0 | 107.4| 107.6} 107.5
Furniture, household______ _do__. 108.3 16| 1120 m21| uz4| u27| 29| 1139 140 i14.1| 1150 1152 1153 | 115.5| 1156 | 115.6
Home electronic equipment______._____ do___ 04.7 93.6 1 03.51 937 942 oa2] oLti od2| 937 937 93.7 03.6 93.9 1 910 93.8 | 3.8
r Revised. » Preliminary. 1 Computed by OBE. @ Includes data for items not commodities. tNew reference base; comparable data for earlier periods will be shown
shown separately. o' For actual wholesale prices of individual commaodities, see respective later. OGoods to users, incl. raw foods and fuels.



November 1971 SURVEY OF CURRENT BUSINESS s-9
Unless otherwise stated in foot: otes below, data 1969 1970 1970 197
!hrough 1968 ??d descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Sept. | Oect. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. ‘ May | June [ July ’ Aug. | Sept. I Oct.
|

COMMODITY PRICES—Continued

WHOLESALE PRICESg—Continued
(U.S. Department of Labor Inderes—Continued)

All commoditiest—Continued
Industrial commodities—Continued
Hides, skins, and leather products ¢
1967=100..| 108.6 110.1 | 109.9 ( 110.4 | 110.9 | 110.4 7 111.7| 1124 | 112.5| 1140 | 1144 1142 | 1142 | 1144 | 1147 1147
Footwear ... do._..| 109.1 113.0 | 113.7 | 113.8| 113.8 | 113.9| 1160 | 116.3 | 116.5| 116.6 | 116.7 1 1168 | 116.8 | 117.1 | 117.1| 117.1
Hides and skins. 124.1 104. 4 99.6 | 103.2 | 109.2 | 1019 08.9 | 105.3 | 105.5| 1201 12L4 | 1140 | 114.0| 114.6 | 117.7 | 117.2
108.7 107.7 105.9 107.1 107.3 107.3 108.2 108.7 108. 6 111.0 113.0 114, 4 114. 4 114.4 113. 4 113.4
125.2 113.7 114, 2 113.1 111.9 1111 112.2 117.5 123.4 124.6 124.9 126.1 130.6 134.6 134.3 131.8

Lumber and wood products.

Tamber ... ... do.__.| 13L5 13,7 | 1451 113.8 | 1122 | 11L1] 113.0| 120.3 | 120.0 | 1315 | 1328 | 134.4 | 142.5 | 146.7 | 146.8 | 142.7
Machinery and equipment @ _____________ do.... 106, 4 11,4 1121 1127 ] 113.1 113.8 114.2 ] 114.6 114.9 115.0 | 115.3 1 115.5 115.7 116.1 116.0 116.0
Agricultural machinery and equip.---.. do....} 108.5 13,0 | 113.1 ) 114.0| 1152 | 116.3 | 116.3| 116.8 | 116.5| 116.7 | 116.6 | 116,9 | 117.4 | 117.5| 117.5 | 117.5
Construction machinery and equip__..do_.__ 110.0 1155 1154} 117.7 | 1189 | 119.6 §f 120.2 | 120.5| 120.8 | 120.9 | 12L 1} 121,2| 121..6 | 12..9 | 121.8 | 121.8
Electrical machinery and equip_..._._. do..__ 102, 9 106.4 | 107.5 | 107.6 | 107.9 | 108.2 | 108.8 | 109.3 100.7 | 100.5 | 109.4 | 109.4 109.5 1 109.9 | 109.7 109. 6
Metalworking machinery and equip__._do.__. 107. 8 114.0 | 114.3 | 114.6 | 1147} 1i5.1 115.2 | 116.0 116.0 | 116.6 | 117.4 | 117.9 17741 118.1 118.0 | 118.1
Metals and metal products @ ... __________ do_.._ 108. 5 6.7 | 117.4 ¢ 117.7 | 116.8 | 116.2 | 1165 116.4 | 116.5| 117.8 | 1185 | 1185 | 119.4 | 121.1 | 121.1 | 121.0
Heating equipment____________ ________ do.__. 105.3 110.6 112.0 112, 8 112.8 112.7 113.6 1141 114.5 114.7 115.1 115.2 115.9 116.8 116.7 116.3
Ironandsteel . __________________ . ___ .. do_... 107.1 115. 1 116.7 | 117.4 116.5 | 116.5 117.6 | 118.0 118.2 118, 120.1 120.3 121.9 125.3 125.6 | 125.5
Nonferrous metals. ___________ .. __.__ do....| 113.6 125.0 | 122.7 | 122.0 | 119.4 | 116.7 | 1154 ] 114.2 | 113.7 | 117.2 | 117.2 | 116.4 | 116.9 | 117.1 | 116.5 | 116.3

Nonmetallic mineral products @ ....___._. do._..| 108.1 113.3 ) 113.8 | 114.2 | 114.6 | 1151 | 1188 | 119.0 | 120.9 | 121.6 | 121.8 | 122,2 | 123.3 | 124.2 | 124.2 | 124.1
Clay prod., structural, excl. refractories

106, 0 109.8 § 110.5 | 110.7 | 110.9 | 11L.3 | 1104 | 1127 | 113.6 | 114.5| 1145 | 1145 | 114.5 | 1149 | 1149 | 114.9

Conerete productsS_ . .______.__._____._. 106. 5 12,2 | U6 137 1139 14.5| 117.1| 1176 | 118.5 | 119.4 | 196 39091 | 121.5 | 1228 | 122.6 | 122.6
Gypsum products_...__.__ 103.5| 100.0f 96.5| 97.1| 96.0| 951| 97.0| 97.9) 989 | 10L.0| 10L2| 1040 | 1127 | 1143 | 1145 | 113.6
Pulp, paper, and allied products 1042 1082 10831 1089 1087 | 108.5| 109.0 | 109.3 | 109.3 | 100.6 | 109.9 1 110.2 | 110.5 | 110.6 | 110.6 | 110.6
Paper. ... 106, 0 11,0 ) 1L5 | 1LY | 1121 ] 1121 ] 112.6| 1127 | 113.1 | 143 1142 ) 1143 | 114.6 | 114.7 | 114.7 | 114.7
Rubber and plastics products § _..______. 105.4 108.6 | 109.4 | 109.5 | 109.1 109.4 108.4 | 109.1 109.1 109.0 | 108.7 | 108.7 109.7 109.8 | 109.7 { 109.5
Tires and tubes_.___._________________. d 102.3 109.0 | 12,0 1120 ) 112.0 | 112.0) 107.5] 107.5 | 107.5| 107.5 | 107.5| 107.5 | 111.2 | 111.4| 110.8 | 110.8
Textile products and apparel 9.___.______ 105, 9 107.2 | 107.5 | 107.3 | 107.1 | 106.7 | 106.9 | 106.7 | 106.9 | 107.5 | 1078} 108.5 | 100.2 | 109.7 | 109.7 | 109.6
Apparelo._ ... 107.2 Lo | 112.0| 1123 | 112.4 | HL9 | 112.3 | 112.0 | 1122} 1122 1122 112.3 | 113.3 | 113.6 | 113.8 | 113.8
Cotton products. __. 104. 5 105.6 | 105.7 | 106.0 | 106.2 | 106.9 ] 107.1| 107.5 | 107.8 | 108.9 | 109.6 | 1109 | 111.9 | 1125} 1122 | 122.2
Manmade fiber textile products- 106. 6 102.1 | 1007 | 99.1 | 98.0| 97.5 97.2 | 97.4 97.6 | 98.6 . 9971 10L4| 10L9| 103.1| 103.1 | 102.5

Silk yarns. .. oo 98.7 114.3 | 112.3 | 112.4 | 110.5 | 11L2 Q) ) O] Q] 0] 1) 0] V) ) *)
Wool produets_ ... ... 101.3 99,4 98.7 97.7 97.7 96.8 06.2 95. 4 94.5 94.4 93.5 93.4 92.6 2.7 92,5 92,4
Transportation equipment @ ___Dec. 1968=100.. 100.7 104.5 103.6 | 108.2 | 108.5 | 108.9 109.5 | 109.7 109.5 | 109.7 | 109.8 110.0 110.3 | 110.5 | 109.6 110. 7
Motor vehicles and equip __1967=100.. 104.7 108.5 1 107.3 | 1125 | 112.8 | 113.4 | 113.9 | 114.1 113.8 | 114.1 | 114.2 | 114.4 | 114.7 | 114.9 | 113.8 | 1152
Miscellaneous products Q.. _.do_.._ 104.9 109.9 ] 11L5| 11L6 | 111.8 | 11L.9| 112.3 | 1126 | 112.8 | 112.7 | 1125 | 112.6 | 112.8 | 113.0| 113.0 | 113.0
Toys, sporting goods, etc. _..do__.._ 105.2 109. 4 110.1 110.6 110.4 110. 5 111.7 112.3 113.1 112. 5 112.4 112.6 112, 6 112.6 112.6 112.6
Tobaceo produets_ ... __..._..._... do___. 107.0 114.0f 117.0) 117.0 | 117.0] 117.0 116.8 | 116.9 116.9 116.5 | 116.5 116.5 116.6 | 116.8 { 116.8 116.8

PURCHASING POWER OF THE DOLLAR

As measured by—
Wholesale pricest . ... . ._._._.____ 1967 = $1 00..1 $0.939 | $0.906 | $0.901 | $0.901 | $0.902 | $0.901 | $0.804 | $0.887 | $0.885 | $0.883 | $0.879 | $0.875 | $0.873 | $0.870 | $0.873 | $0.874
Consumer prices}. .. ... ... do.._. . 911 .860 | .851 . 847 . 844 L840 | .839 .838 .835 | .832 . 828 . 823 - 821 .818 817 .816

CONSTRUCTION AND REAL ESTATE

CONSTRUCTION PUT IN PLACE
New construction (unadjusted), total §___._ mil. §._| 703,347 | r 04,265 | 8,744 | 8,642 | 8,558 | 8,013 |+6,987 |r6,783 7,535 | 8,450 |r9,267 |r9,862 |rl0,137 |-10,476

Private, total Q_._

r 65,384 | 766,147 | 6,058 | 6,120 | 6,023 | 5,831 | 5052 |r4,769 | r 5367 | 6,061 |r6,607 [r7,102 | -7,854 | 7,627
Residential (incl

r33,200 | v 31,748 | 2,897 | 2,957 | 2,035 | 2,840 | 2,474 (72,300 |r2,618 3,111 |7 3,561 |r 3,803 (r4 115 |~ 4,281

New housing units r 25,041 | 724,156 | 2,253 | 2,279 | 2,280 | 2,232 |. .. |- )i 73,243 | r 3,366
Nonresidential buildings, except farm and j 1b-
lic utilities, total @ __________.______ mil. §__|r21,155 1 r21,417 1 1,929 | 1,920 , 1,822 | 1,781 |~ 1,593 {1,530 |r1,667 1,833 |r1,842 |~ 1,951 |r2 022 |~ 2,071
Industrial.._____._ * 6,783 | 6,538 590 588 553 536 ... ... PR P, R N I r 465 v 423
Commercial___ 79,401 | 9,754 887 882 843 827 |- L r 1,087 | 1,160
Public utilities:
Telephone and telegraph____._.________ do.__. 2,172 2,052 276 281 285 282 187 207 267 218 254 279 230 259 ||
Publie, total @ oo do____|r27,963 | r 28,118 2, 686 2,513 2,535 2,182 |71,935 | 72,014 | 2,168 {2,389 | 2,660 |r2,760 |- 2,783 |r 2,840 2,816 |_....__.
Buildings (excluding military) @ _________ do__._| 11,226 10, 657 T 923 r 817 r 989 900 831 859 843 948 | 1,011 966 955 | 1,046 |___.____|...____.
Housing and redevelopment _ . _ 1,047 | 1,107 93 749 r 107 141 88 92 98 106 97 104 81 82 -
Industrial... .. . ... ... d - r 518 r 500 47 45 36 50 44 37 42 51 56 60 33 7 54
Military facilities___._____________________ r 879 r 719 r72 71 r 67 r 61 66 56 61 63 73 75 82 87 79

Highways and streets r9,262 | 9,986 1,061 982 849 r 685 555 604 711 780 957 1,118 {r1,002 | 1,066 |- ... ...|....__ ..

New construction (seasonally adjusted at annual

rates), total §___ .. ... bitb $_ [ . r04.2 | 796.4 | r98.3 102.6 {r100.6 |r102.3 | r103.0 |~ 105.8 | 107.5 [~ 109.5 | r 110.9 | r 113.0 Lo ...
Private, total ... .. __.__ do____| .o T66.4 | 767.8| r69.2 | r70.7 | r70.6 | r70.7 r73.0) 761 | r77.7 | r80.2| r81.4| 831 82,7 |- -
Residential (including farm).___.__________ ..\ ____.\......__. r3L2 ) 7320 r341| 351 r35.6| r36.5| r37.7| r39.5| r41.4| r42.6 43.6 | 744.8 45.6 |_ ... .
Nonresidential buildings, except farm and pub-
lic utilities, total Q. ___.....___.______ biL$ .| . r2L0 | r20,7 | r20.6 | r21.4] 7218 | r21.4 | r21.9| r22.7 | r22.1| r23.1| r23.6 | r23.4 22,1 | . -
Industrial._________.. - b or64 r6.4 r6.3 LS 70 NS USRI FS NI NI N RO 5.4 r4.9 4.5 | ...
Commercial 9.5 r9.3 T0.3) 7100 )| *12,7 | 713.1 1L7 ...
Public utilities:
Telephone and telegraph._...___.__.___. [« 1 TR I . r3.2 3.0 3.2 3.1 2.9 2.9 3.2 3.4 3.0 3.0 2.7 3.0 [
Public, total @ ... ____________ s (S I R, r27.8 | r28.6 | r20.0 | r31.9] 300 3.6 r30.1 20.6 | 7207 20.3 | 720.5 | r20.8 2.2 ...
Buildings (excluding military)Q _________ do_ | ... r10.2 | r10.2 | r11,6 | r12.2 11.4 11.3 10.4 1.1 1.6 10.5 1.1
Housing and redevelopment_ _ | rro r.6 r1.1 1.8 1.2 1.3 .9 1.2 1.2 1.2 1.1
Industrial.._______________ . 7.6 .5 r.b .6 .5 .5 .5 .6 .6 .6 .5
Military facilities_...____ 7 .7 7 .7 1.0 L9 .9 .8 .9 .8 .0
Highways and streets 10,1 ' r10.5 r9.8 11.8 10. 9 12.4 11. 6 10.1 10.2 11.2 9.9
r Revised. » Preliminary. 1 Series discontinued. tion classifications for private nonresidential buildings, the inclusion of farm housing in new
d*See corresponding note on p. S-8. 1See corresponding note on p. S-8. ? Includes private housing units, and the introduction of the results of a survey covering private non-
data for items not shown separately, $§Beginning Jan, 1970, retitled to read “rubber and residential building construction in the 13 Western States. More detailed information may be
plasties products’” to cover the direct pricing of plastic construction products; continuity of obtained from the Bureau of Census Report C30-708, available from the Supol‘ntondont of
the group index is not affected. ¢ Data have been revised to reflect the incorporation of Documents (Washington, D.C. 20402)

new basic data, the change in estimating procedures, the modification of the type of construe-
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S-10 SURVEY OF CURRENT BUSINESS November 1971
Unless otherwise stated in footnotes below, data 1969 ! 1970 1870 1971
through 1968 ?gd descriptive notes are as shown |
in the 1969 edition of BUSINESS STATISTICS Annual Sept. | Oct. ) Nov. | Dec. | Jan. Feb. } Mar. | Apr. { May | June | July ‘ Aug. | Sept. | Oct.
CONSTRUCTION AND REAL ESTATE—Continued
|
CONSTRUCTION CONTRACTS ‘
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill): &
Valuation, total ._________ ... mil. §._| 67,446 | 67,097 ]r5,396 | 5508 | 5181 | 5017 ] 4,383 | 4,993 | 6,386 | 7,743 | 7,565 | 8077 | 7,670 7,712 6,814 | .. _._._
Index (mo. data seas. adj.) P-—-... 1967=100..| 1124 | 1123 118 115 130 132 117 126 142 161 141 147 151 153 156 1.
Public ownership_ __._ __ 22,687 | 23,188 |-1,881 | 1,003 | 1,700 | 1,734 ]| 1,464 | 1,578 | 1,722 | 2,074 | 2,065 | 2,795 | 2,683 | 2,200 | 2, 010
gri vtate ow%erslléip _______________________ 44,759 | 43,000 173,515 | 3,604 | 3,390 | 3,283 2,919 | 3,415 4,664 | 5669 | 5489 |r5282 | 4987 | 5413 | 4,804 |. .. ...
y type of building: HRA
Nonresidential ._ 25, 641 24,180 | 1,930 1, 889 1,715 1,716 | 1,711 1,654 | 2,199 2,080 2,264 | 2,800 | 2,621 2,120 2,246
Residential ._._________._.__. 25,261 | 24,428 1+2,177 | 2,319 | 1,961 | 2,062} 1,631 | 1,818 | 2,729 | 3,168 | 3,310 | 3,485 | 3,357 | 3,255 | 3,196
Non-building construction 16, 545 18,489 [ 7 1,289 1, 1,504 | 1,239 | 1,041 1,521 1,458 2, 495 1,981 1,792 1,691 2,337 1,372
New construction planning !
(Engineering News-Record) O...._._...... do._..| 57,164 | 66,937 | 4,303 | 7,555 | 7,013 | 6,023 | 4,682 | 5,481 | 5245 | 4,580 | 5,502 | 2,837 | 4,725 3,828 | 4,749 | . ___
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted:
Total (private and public) 1,467.0 | 133.4 | r143.8 128.3 1 123.91 114.8 104.6 | 169.3 | 203.6 203.5 196.8 197.0 17 205.9 | 171.3 184.0
Inside SMSA’s_.._..___... 1,033.2| 89.2| vo.7| 91.0| s9.5| 85.9| 77.5| 123.6| 147.3 | 144.3 | 137.3 |r146.5 |r151.3 [r121.7 | 134.8
Privately owned.._......... 1,433.6 | 130.9 | 1400 | 126.9 | 121.4{ 110.6 | 102.2 | 167.9 | 2011 | 198.5! 193.8 | 104.3 |r204.5 |r169.5 | 182.0
One-family structures________. 812.9 76. 0 79.4 67.4 69. 0 54.9 58.3 916 | 116.0 | 1156 | 116.9 | 107.7 {r111.7 | 101.2 | 1025
Seasonally adjusted at annual rates: |
Total privately owned . ..__...____.._.___ ‘ 1, 509 1,583 1,603 1 2,054 1,725 1,754 | 1,959 | 1,912 1,976 ;2,0 2,229 | r2,258 | 1,948 | 2 050
One-family structures 881 890 934 1, 240 946 985 1,048 1,008 1,124 1,177 1,187 | r1,212 | r 1,175 1v 152
i )
New private housing units authorized by building |
permits (13,000 permit-issuing places):{ :
Monthly data are seas. adj. at annual rates: ! 1
Total oo thous. . 1,322 1,341 | 1,388 |r1,558 | 1,487 | 1,768 1 1,635 | 1,563 | 1,627 | 1,638 | 1,927 | 1,849 | 2,052 | 2,006 | 1,90 | 2 215
One-family struetures...__..___._...... do___. 625 642 679 70 r705) 876 806 760 796 833 921 914 960 %8 | 865 " 989
Manufacturers’ shipments of mobile homes:* E
Unadjusted____ ... I 412.7 401.2 41.4 40.8 30.5 27.0 24.5 28. 4 35.6 42.8 40.9 47.3 45.2 49.5 | 53.5
Seasonally adjusted at annual rates._....__ Fs LT SN S 431 427 421 401 395 404 419 478 | 473 490 531 5200 85T .
| A kbbb
CONSTRUCTION COST INDEXES | ‘!
I
Dept. of Commerce composited._ . .__._1967=100__ 114 122 123 124 125 125 125 126 127 129 130 131 133|134 } 134 | ...
American Appraisal Co., The: }
Average, 30 cities____________ e 1913=100__| 1,050 1,132 § 1,158 | 1,167 | 1,177 | 1,185 | 1,190 1,104 | 1,211 | 1,218 | 1,241 |
Atlanta______ _..do.__. 1,158 1, 254 1,268 | 1,268 | 1,323 1, 323 1,323 1,364 | 1,393 1,303 1,394 |
New York_.___ ... ... ... _.do____ 1,116 1,202 1,229 1,220 | 1,233 1,233 1,291 1,291 1, 305 1,305 1,310 |
San Franeisco..._.____..__.___ _.do____ 1,054 1, 088 1,110 1,111 1,126 1,128 1,138 1,142 \ 1,163 1,168 1,168 |~
St. Louis. __.do___. 1,021 1,116 1,140 1,140 1,147 1,147 1,153 1,153 1,168 1,168 1,236 |
Associated General Contractors of America, Inc., | i
The (building only)___.___._______ 1957-59=100.. 150 166 172 176 179 181 183 184 184 ; 186 188 193 197 w8l oL
Boeckh indexes: i | |
Average, 20 cities: | | |
Apartments, hotels, office huildings__.1957-59=100. _ 15L.8 162.7 | 167.7 | 168.1 160.2 | 169.9 | 170.9 } 171.2 172.5 | 174.2 173.5 | 174.2 178.5 179.3 | .
Commercial and factory buildings - 149.1 160. 3 165. 2 165.3 | 166.5 167.2 167.8 167.9 169. 6 169.8 171. 5 171.9 176. 1 177.2 | 5
Residences______._________________.__.... do.._. 148.0 155.9 1 159.3 | 159.6 | 160.6 | 160.7 | 161.0 | 161.3 { 163.6 | 165.2 | 165.2 | 166.0 | 172.8 | 173.5 | 175.1 |--------
Engineering News-Record: & |
Building. _.._ - 117.7 124. 4 127.6 | 128.4 | 120.0; 128.9 130.2 | 130.6 134. 4 136.2 138.8 140. 6 141.9 143.4 147.4 {2 147.2
Construction... 118.7 128.9 132.9 133.9 135.0 | 135.0 136. 9 137.0 > 139. 6 141.2 144.2 147.2 148.3 150.9 | 153. 2 } 2153.5
|
Federal Highway Adm.—Highway construction: I | |
Composite (avg. for year or qtr.)'...1967=100__ 111.8 1256 | 134.0 | |l ...... 130.2 )| 1241 | ... 133.4 1. __.__ R R “ ,,,,,,,,
CONSTRUCTION MATERIALS i i
Output index: §
Composite, unadjusted @ .___.___._. 1947-49=100_.] 166.2 [.__...... 172.9 | 173.0
Seasonally adjusted______.____._._____. ' (SIS RN O 166.0 | 153.0
Iron and steel products, unadjusted...._. do... 167.8 166.4 | 168.0 { 166.3
Lumber and wood products, unadj.. -d 164.5 161. 8 170. 3 176.7
Portland cement, unadjusted 204.2 194.3 1 228.2 ( 234.1
REAL ESTATE
Mortgage applications for new home construction:
FHA net applications. ___..._...._. thous. units._. 184.9 299, 1 28.9 27.6 23. 4 33.4 4.1 27.3 36.6 35.1 32.4 35.3 31. 4 32.2 29.9 27.5
Seasonally adjusted annual ratest d: 337 326 345 474 371 350 336 347 374 370 333 359 344 359
Requests for VA appraisals__.._____ 12.0 14.3 114 10. 4 12.0 12.5 17.9 19.9 19.0 23.5 21.0 20.0 21,7 18.1
Seasonally adjusted annual rates} 139 168 157 149 190 174 183 210 218 257 228 220 252 | 233
i
Home mortgages insured or guaranteed by— ‘
Fed. Hous. Adm.: Face amount_. 7,120.63 8,113.73 | 788.61 | 867.76 | 769,79 | 751,18 | 771.56 | 734.61 | 849.48 | 759.52 | 793.73 951.62 | 983,62 |1,117.40; 862.75 | 821.04
Vet. Adm.: Faccamount$§__.__.___..______ 4,073.86 |3,442.90 | 325.77 | 340.56 | 318,97 | 317.70 | 298.85 | 299.69 | 307.20 | 351.49 | 417.95 523.36 | 563.32 | 578.34 | 696.10 | 520.25
Federal Home Loan Banks, outstanding advances
to member institutions, end of period.__._ mil. $__ 9,289 10,615 | 10,524 | 10,539 | 10,524 | 10,615 | 10,326 | 9,926 | 9,600 | 8,269 | 7,268 | 7, 241 7,338 | b
New mortgage lonns of all savings and loan associa-
tions, estimated total. ____________._____ mil. $._] 21,847 | 21,387 2,183 2,127 | 1,972 2,474 1,667 1,887 2,795 3,168 | 3,438 | 4,301 4,151 4,111 | 3,626 |._.._...
By purpose of loan:
Home construetion...... ... do..__ 4,757 4,150 388 406 355 416 307 346 521 597 620 718 686 641
Home purchase..__ - 11,244 | 10,239 1,100 | 1,032 919 968 752 818 | 1,143 1,306 1,451 2,109 2,087 | 2,225
Al other purposes. ... _....oooooooaas do___.| 5,836 6, 998 695 689 698 | 1,090 608 723 | 1,131 | 1,265 | 1,367 | 1,474 | 1,378 | 1,245 !
Foreclosurest ... .._................... number._| 95,856 | 101,070 | 8,431 | 8,809 | 8 353 ‘ 0,060 | 8975 | 8774 | 10,351 ||l : ........
Fire losses (on bldgs., contents, ete.)_..._..._ mil. $__:1,952,02 :2,263.92 | 176.27 185. 67 | 158,49 i 224,02 | 200,66 | 202.26 \ 221, 54 \ 194.02 1 195,50 | 189.44 | 175.36 | 186.60 '.__.. .. [P
r Revised. » Preliminary. 1 Computed from cumulative valuation total. ?Index as for permits, for 1961-68 for FHA applications, and for 1961-Feb. 1969 for requests for VA

of November 1, 1971: Building, 147.4; construction, 153.6.
Apr., July, and Sept. 1971 are for 5 weeks; other months, 4 weeks.
Mobile Home Manufacturers’ Association; seasonally adjusted annual rates calculated by Bu.
@ Data for all periods shown here are on a 50-State basis.
comparable data for earlier periods will be shown later.

of the Census.

O Datafor Oct. and Dec. 1970 and
*New series. Data from

P New Base;
tRevisions for Jan. 1967-Oct. 1970

appraisals (seas. adj. annual rates) will be shown later. Revisions for 1964-68 for construction
materials output indexes appear in the Dec. 1969 issue of Construction Review (BDC).
tRevised series.

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



November 1971 SURVEY OF CURRENT BUSINESS S-11
i o 199 | 1970 1970 1971
Unless otherwise stated in footnotes below, data

through 1968 and descriptive notes are as shown

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

DOMESTIC TRADE
ADVERTISING
Marketing/Communicgtions advertising  index,
1y adjusted:
C(?::\SJ?Sgd Iiyndelxt___ ! 199 190 199 201 197 188 190 190 198 202 210
Television (networ 249 230 25 252 229 213 217 221 237 241 266
318 313 319 325 335 284 286 290 296 309 322
165 163 163 156 165 172 177 170 168 179 175
127 117 133 137 128 132 130 131 145 134 136
Magazine advertising (general and nat!. farm maga-
zines):

Cost, total oo mil. $__{ 1,2456.3 | 1,192.7 102.6 123.7 1 120.6 95.9 69.8 92.8 | 109.7 115.8 | 128.2 104.2 7.5 76.8 | 109.9 {.______.
Apparel and accessories... ... _do._.. 60.6 50,8 7.8 5.9 4.3 2.8 L9 3.2 4.7 5.8 4.2 2.2 1.5 3.9 6.8 |
Automotive, incl. accessories. . .do.__. 114.4 96.5 7.1 11.4 8.5 5.1 6. 4 9.3 11.6 1.7 12.9 9.7 6.7 5.0 /O N T
Building materials.___..._.._ _do__.. 26.5 21,0 2.0 2.3 1.6 1.0 .6 1.1 1.7 2.4 2.8 1.6 .9 1.1 2.1 |,
Drugs and toiletries..._.___._. _do____ 158.7 156.6 13.4 14.9 14. 4 12.3 9.4 12,9 14.0 14.2 15.3 14.6 111 11.3 13.9 (...
Foods, soft drinks, confectionery__...... do____ 101. 5 99.5 6.5 10.5 i1.2 9.2 4.3 9.0 9.1 8.6 9.7 9.2 8.2 6.3 85 ...
Beer, wine, HQuors._ . oo cemnernonn do..._ 101.8 98.1 7.0 9.9 1.7 15.1 2.6 3.6 5.7 7.2 8.8 8.9 5.5 4.5 6.4 ..
Household equip., supplies, furnishings. _do..... 76.5 71.2 6.6 9.2 8.2 4,8 2.4 3.2 5.8 7.3 8.2 4.8 3.6 2.7 5.7 (...
Industrial materials 60.0 43.9 3.9 4.0 3.4 2.3 2.4 2.2 2.6 2.9 3.5 3.1 2.0 2.4 3.2 ...
Soaps, cleansers, etc. 15.7 16.3 1.2 18 1.7 1.1 .9 1.3 19 1.6 2.0 1.4 1.5 13 1.7 .. _
Smoking materials. 48.2 64.7 6.2 6.5 6.4 6.6 8.1 9.8 10.0 10.3 1L.5 10.8 9.5 9.6 95 ..o ..
Allother. ..o 481.4 474.0 40.9 47.3 49.3 35.6 30.8 37.2 42.5 43.9 49.3 37.8 26.9 28.8 44.3 ). ...

Newspaper advertising expenditures (64 cities): @

Total®. . e mil. 227.7 220.2
Automotive ..do.__. 6.7 6.8
Classified . .. .do... 55.4 52.3
TFinaneial . .. _._____..... ~do. .. 10.2 6.3
General._.._.._..__...__._. _do... 31.9 33.1
Retail. oo do.... 123.5 | 121.7

WHOLESALE TRADE
Merchant wholesalers sales (unadj.), total. mil. $..| 236,708 | 246,643 | 21,410 | 21,757 | 20,704 | 21,404 | 19,181 | 19,200 | 22,507 | 22,002 | 22,063 | 23,684 | 22,367 ir 23,148
Durable goods establishments __.do.___| 109,578 | 111,778 | 9,794 { 9,863 | 9,121 | 9,005 | 8,271 | 8,502 | 10,085 | 10,201 | 10,261 | 11,233 | 10,384 '~ 10,788
Nondurable goods establishments._._.._.... do..__| 127,130 | 134,865 | 11,616 | 11,894 | 11,583 | 12,308 | 10,910 | 10,698 | 12,422 | 11,801 | 11,792 | 12,451 | 11,983 |r 12,361
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total..__mil. §._| 24,365 26,622 | 25,579 | 26,272 | 26,627 | 26,622 | 26,716 | 26,755 | 26,873 | 27,000 | 27,114 | 27,306 | 27,606 |r 27,584
Durable goods establishments_____ 14,376 | 15318 | 15197 | 15328 | 15,322 | 15318 | 15,432 | 15,671 | 15,814 | 16,215 | 16,265 | 16,418 | 16,686 |~ 16,645
Nondurable goods establishments 0,980 | 11,304 | 10,382 | 10,044 | 11,305 | 11,304 | 11,284 | 11,083 | 11,060 | 10,884 | 10,848 | 10,888 | 10,921 |~ 10,939
RETAIL TRADE {
All retail stores:}

Estimated sales (unadj.), totali. .._.._._ mil.$ | ... 375,527 | 30,856 |r32,898 (731,103 |-38,724 |7 28,865 |r27,932 32,105 |-33,965 |r 34,109 |r35,033 734,660 | 33,840 | 34,087 |.. .. ..

Durable goods stores @ . _.____... 9,528 | 9,987 | 8,653 | 9,822 | 8154 | 8,794 | 10,705 | 11,175 | 11,174 | 12,056 | 11,299 | 10,923 | 11,377 | ____._..
Automotive group . —._____._.__._ 5,205 | 5,497 | 4,473 | 4,584 | 5,054 | 5445 | 6,743 | 6,944 | 6,841 | 7,401, 6,799 | 6,353 751 (oo
Passenger car, other auto. dealers 4,743 | 5,011 3,970 | 4,034 7 4,646 | 5043 | 6,256 | 6,391 | 6,287 6,785 | 6,217 5, 806 6,241 | _ . _____
Tire, battery, accessory dealers______ 462 486 503 550 408 402 487 550 554 616 582 547 510 | _..__.
Furniture and appliance groupQ __._._. 1,469 | 1,555 1, 556 1,948 1,345 1,299 1,467 1,420 1,442 1, 555 1,521 1,527 1,518 | ...
Furniture, homefurnishings stores_.__.do_. __| .__.___. 848 914 934 | 1,066 795 762 889 853 869 923 930 941 889 |.____._.
Tlousehold appliance, TV, radio. . do.___|..._..... 6,073 525 542 523 720 451 442 469 471 184 537 496 488 510 | ...
Lumber, building, hardware group. .. 15,346 | 3 4001 1,451 | 1,200 | 1,344 | 1,007 997 | 1,216 | 1,415 | 1,481 | 1,638 | 1,625 1,653 | 1,508 | ... _._
Lumber, bldg. materials dealerso™ 11,9957 3136 | 1,152 | 1,024 | 967 | 8031 789 | 980 | 1,119 | 1,152 | 1,286 | 1,283, 1,344 ) 1905 .. ...
Hardware stores 3,351 286 299 275 377 204 208 236 296 329 352 342 30 303 ...
Nondurable goods stores ¢ _ . 261,239 | 21,328 | 22,911 | 22,540 | 28,002 | 20, 411 | 19,138 | 21,400 | 22,790 | 23,025 | 22,977 | 23,261 | 22,917 | 22,660 |._.____.
Apparel group_ ... _______.___ 19,810 1,602 1,741 1,757 2,824 1,423 1,240 1, 502 1,767 1,679 1,673 1,570 1,637 1,687 |.._.__._.
Men’s and boys’ wear stores.._._ 4,630 352 382 411 737 34 276 312 382 388 405 346 349 367 |-
Women’s apparel, accessory stores. 7,582 636 708 693 | 1,058 532 492 601 688 667 654 625 635 664 |____.___
Shoe stores 3,501 320 299 291 408 253 218 275 341 291 280 266 295 321 ...
Drug and proprietary stores. __________ 13,428 | L118 | 1,150 | 1,099 | 1,550 [ 1,121 | 1,077 | 1,117 1,109 | 1,182 | 1,100 | 1,108 1,134
Eating and drinking places. . 29,689 | 2,586 | 2,604 | 2,388 2,447 | 2,293 | 2,176 | 2,416 | 2,482 2,705 | 2,752 | 2, 829 | 2,889
Food group....___.....__.___ 86,114 | 7,189 | 7,882 | 7,039 | 8069 | 7,261 | 6,712 | 7,149 | 7,460 | 7,548 )| 7, 45 | 7,970 7,284
QGrocery stores_ ...______.__ 79,756 6,635 | 7,034 | 6,521 7,461 6,764 6, 219 6, 632 6, 925 6,996 | 6,881 7,408 6, 748
Gasoline service stations 27,994 2,283 2,416 | 2,367 2,436 2,238 2,075 2,301 2,338 | 2,435 2,512 2,633 | 2,626
QGeneral merchandise group with non-
SEOres® - .ol mil. §_.j. ... 61,320 | 4,906 | 5491 | 5954 | 9,104 | 4,076 | 3,990 | 4,850 | 6,367 | 5319 | 5452 | 5271 | 5,569
QGeneral merchandise group without non-
storesQ§. . ... mil. §__| ... 55,812 4,418 4,951 5,404 | 8,595 3, 690 3, 563 4, 386 4,915 4, 853 4,993 4,778 5,085
Department stores_._____________ [ s TR D 37,295 | 2,905 | 3,275 | 3,575 | 5,810 | 2,482 | 2,343 | 2,916 3,317 3,270 | 3,398 | 3,205 | 3,371
Mail order houses (dept. store mdse).do_...|--_ ... 3,853 310 359 448 499 214 254 351 324 294 317 292 369
Variety stores____.___._.__._______. d 563 602 634 1,184 419 432 499 572 570 551 537 549
Liquor stores. ..o .. oo, 605 675 686 937 650 594 650 668 712 731 779 712
Estimated sales (seas. adj.), totalf_________ r31,951 |r31,621 |r31,282 |r31,761 | 32,290 |r32,850 |r33,274 |r33,578 |733,502 |7 33,827 | 33,688 | 34,655
Durable gopds stores Q 9, 872 9,418 | 8,858 9,185 | 10,003 | 10,240 | 10,613 | 10,747 | 10,576 | 10,782 ) 10,747 | 11,298
Automotive group. ...... 5,679 | 5189 | 4,678 ) 4,967 5,755 , 093 6, 33 ,463 | 6,319 | 6,409 | 6,431 y
Passenger car, other auto. J 5184 | 4,723 | 4,183 | 4,512 | 5,244 | 5,548 5,803 | 5937 | 5704 | 5869 | 5910, 6,284
Tire, battery, accessory dealers.___.__ 495 466 496 455 511 545 534 526 525 540 521 546
Furnitqre and appliance group® _____.. 1,462 | 1,489 1,482 1,479 1, 504 1, 502 1, 569 1,633 | 1,505 1,541 1,518 1,542
Furniture, homefurnishings stores. 86 875 892 883 899 882 930 886 867 894 926 936
Household appliance, TV, radio__._. 504 517 503 496 503 518 529 532 530 542 430 509
Lumber, building, hardware group._ ___do____ 1,328 | 1,314 | 1,333 | 1,352 1,388 | 1,316 | 1,351 | 1,371 | 1,391 | 1,446 | 1,438 | 1,493
Lumber, bldg. materials dealersa’- - _do___. 1,086 | 1,028 | 1,056 ( 1,079 | 1,111 | 1,025 | 1,062 | 1,085 1,090 | 1,122 1,135| 1,186
Hardware stores.. ........_........___ do.__l ... 292 286 277 273 277 291 289 286 301 324 303 307
* Revised. I Data are for Feb. 1970. expenditures in 64 cities instead of linage in 52 cities as formerly published. I Revised to

tRevised series; not comparable with previously published indexes. Revisions for Jan.-

Mar. 1970 are as follows: Combined index—196; 192; 197; television (network)—252; 238; 248;
spot TV—306; 301; 304; magazines—165; 166; 171; newspapers—122; 121; 122 (no comparable
data prior to Jan. 1970 are available).

@ Source: Media Records, Inc., 64-City Newspaper Advertising Trend Chart. *New

series. Beginning Jan. 1971 the series was revised to reflect trends in newspaper advertising

reflect new sample design, improved techniques, and new information from the 1967 Census
of Business; revisions for periods prior to Sept. 1970 will be shown later (complete details

appear in the Census Bureau Monthly Retail Trade Report, Aug. 1971 issue).

data for items not shown separately. . . .
& Comprises lumber yards, building materials dealers. and paint, plumbing, and electrical

stores.

§ Except department stores mail order.

Q Includes
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5-12 SURVEY OF CURRENT BUSINESS November 1971
Unless otherwise stated in footnotes below, data 1569 | 1970 e 1970 . 7
tlu'ough 1968 and descriplive notes are as shown ' T
in the 1969 edition of BUSINESS STATISTICS Annual Sept. | Oet. | Nov. | Dec. | TJan. Feb. | Mar Apr. | May | June | July [ Aug. ‘ Sept. | Oct.
DOMESTIC TRADE—Continued
RETAIL TRADE{-—Continued
All retail storesf—Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods storesQ ... 22,079 | 22,203 |722,424 [r22,576 |r22, 287 |r22,610 | 22,661 |r22, 831 |+22,926 (723,045 |22, 941
Apparel group_____________._. 1,612 | 1,661 | 1,683 | 1,681 : 1,680 | 1,707 | 1,709 | 1,712 | 1,750 | 1,756 | 1,729
Men’s and boys’ wear stores____ 386 377 378 385 378 384 391 3986 405 413 389
Women’s apparel, accessory stor 640 657 661 640 646 660 666 665 600 696 604
Shoe StOTes. - . oocoocomommeaeemeae 290 291 297 305 303 303 292 297 297 283 285
Drug and proprietary stores. . ....._..do.._| .| _______. 1,168 | 1,166 | 1,157 | 1,161 | 1,145 | 1,171 | 1,158 | 1,147 | 1,139 | 1,136 | 1,126
Eating and drinking places. _. -.do_. ) oos16 | 2,521 2,522 ) 2,525 | 2,528 | 2,535 | 2,565 | 2,538 | 2,584 | 2,574 | 2,567
F00d growp. oo --do__ | 7407 | 7,208 7,890 7,553 | 7,270 | 7,387 | 7,372 | 7,431 | 7,492 7,418 | 7,411
Grocery stores. .. ... --do_. ...] 6,876 | 6,603 | 6,80/ 7,006 6,730 | 6,834 | 6,837 | 6,801 | 6,047 | 6,87 | 6,878
Gasoline service stations_______...___._. do_. . 2,322 | 2,383 | 2,410 2,443 ) 2,343 | 2,361 | 2,353 | 2,343 | 2,362 | 2,390 | 2,433
General merchandise group with non-
Stores @ .ol mil. $. | | 5,152 | 5325 | 5,327 | 5240 | 5330 | 5471 | 5501 | 552 | 5546 | 5,654
General merchandise group Wlthout non-~
stores @ il. 4,644 | 4,797 | 4,780 | 4,854 | 4,906 | 4,082 | 4,987 [ 5,076 | 5002 | 5194
Department stores__.__ 3,071 | 3,186 | 3,167 | 3,230 | 3,287 | 3,342 | 3,336 | 3,427 | 3,413 | 3,503
Mail order houses (dept. store mdse. )do__ 320 327 320 311 318 325 340 342 345 358
Variety stores 602 604 602 606 591 592 504 577 596 584
LiQuor StOres_ - . oooooooiiocioommeana 648 672 681 646 696 708 718 714 718 754
Estimated inventories, end of year or month: }
Book value (unadjusted), total §..._____ ml $..| 43,535 | 43,543 | 44,659 | 45,347 | 46,216 | 43,543 | 43,570 | 44,024 | 47,001 | 47,759 | 47,795 | 47,514
Durable goods stores 9 ... .| 19,527 | 18,353 | 18,665 | 18,227 | 18,124 | 18,353 | 18,901 | 19,857 | 20,920 | 21, 284 | 21,587 | 21,534
Automotive group_.._..____ ..do...- 9,424 8204 | 8586 | 7,065 | 7.697 | 8,204 | 8,831 | 9.6 10,519 | 10,783 | 11,079 | 11,193
Furniture and appliance group....... do.___| 3122 2,038 | 3,022 | 3,100 3,129 2,938 [ 2,879 | 2,922 [ 2,077 | 3,039 { 3,020 2,998
Lumber, building, hardware group _do____| 2546 | 2501 | 2,534 | 2,526 | 2,544 | 2501 | 2,623 | 2631 | 2,700 | 2795 | 2,824 | 2,786
Nondurable goods stores @ 25,190 | 25,994 | 27,120 | 28,002 | 25,190 | 24,660 | 25,067 | 26,171 | 26,475 | 26,208 | 25,980
Apparel group_____._.___. 4,470 | 4,853 | 4,945 | 5,140 § 4,470 | 4,301 | 4,411 | 4,680 | 4,713 | 4,629 | 4,568
Food group 4887 | 4,670 | 4,850 | 5055 | 4,887 | 4,796 | 4,784 | 4,955 | 5,003 | 5024 | 5,064
General merchandise group with  non-
stores 9,864 | 10,806 | 11,505 | 11,839 | 9,864 | 9,813 | 10,089 | 10,567 | 10,800 | 10,782 | 10, 628
Department stores... 5,652 6276 | 6,689 | 6,916 | 5652 | 5628 | 5743 | 6,097 | 6,208 | 6,199 | 6,063
Book value (seas. adj.), total {_. 44,018 | 45,691 | 44,883 | 44,507 | 44,018 | 44,984 | 45,432 | 46,416 | 46,728 | 47,146 | 47,383
Durable goods stores @ .. . 19,040 | 20,270 | 19,201 | 18,542 | 19,040 | 18,987 | 19,480 | 20,131 | 20,232 | 20,716 | 20,815
Automotive group........_. - 8,563 | 10,114 | 9,113 | 8,320 ] 8,563 | 8, 9,150 | 9,803 | 9,911 | 10,296 | 10,510
Furniture and appliance group_..._._ do.___| 3199 3,020 | 3, 3,024 | 2,980 3,020 | 2,074 | 2,001 | 2,998 | 3,003 ! 3,017 | 2,995
Lumber, building, hardware group...do..._| 2,627 2,674 | 2,575 | 2,564 | 2,549 | 2,674 | 2,674 | 2,716 | 2,755 | 2,706 | 2,758 | 2,753
Nondurable goods stores @ ___..___._..__ do._.| 24,643 | 25,878 ) 25421 | 25,502 | 25,965 | 25,878 | 25,997 | 25,052 | 26,285 | 26,496 | 26,430 | 26,568
Apparel group_ - 4, 606 4,656 | 4,583 | 4,570 | 4,720 § 4,656 | 4,605 | 4,585 4661 | 4,708 | 4,704 | 4,753
Food group. ... .oocooooooo.. ol 4,672 4868 | 4712 4746 | 4,879 | 4,868 | 4,840 | 4,827 | 4,950 | 5,003 | 502 | 5 095
General merchandise group with non-
SEOres. - .-l mil. $..{ 9,777 | 10,508 | 10,369 | 10,394 | 10,544 | 10,508 | 10,621 | 10,681 | 10,726 | 10,867 | 10,912 | 10,048
Department stores....._......_.... do....| 5677 6,013 | 6,017 | 5988 | 6,056 ! 6,013 6,164 | 6,116 | 6,146 | 6,252 | 6,287 | 6,309

Firms with 11 or more stores: {
Estimated sales (unadj.), total @ .___._._._..

Apparel group Q.. .. ..___.
Men’s and boys’ wear stores.___
Women’s apparel, accessory stor: -
Shoestores_.__.______._______._____.._..

Drug and proprietary stores_

Eating and drinking places__._ -

Furniture and appliance group.-...._.... d

General merchandise group with non-
170 ¢ o R, mil. §_.
General merchandise group without qon-

stores§. ... _ ... __________._.._ $o .

Dept. stores, excl. mail order sales____do__.
Variety stores_ ... ... do._..

Grocery StOres__..._ .. . ooo..
Tire, battery, accessory dealers_.._.._.._.

Estimated sales (seas. adj.), total 9 ___..._._

Apparel ErOUD @ L e aoiooao
Men’s and boys’ wear stores..
Women'’s apparel, accessory stores._..
Shoe stores._.._.____..__

Drug and proprietary stores.

Eating and drinking places_.

General merchandise group with pon-

General merchandise group without non-

storesS. .. ... . ... mil.§_ |-
Dept. stores, excl. mail order sales.___do.
Variety stores.___._____ .. __.__.____ do___.
Grocery Stores......... . ooooooioooo do_ . |-eeo
Tire, battery, accessory dealers_._.__.._.. do_...

Allretail stores, accounts receivable, end of yr.or mo.:
Total (unadjusted) mil.
Durable goods stores. .
Nondurable goods stores.
Charge accounts. _______
Installment accounts__

Total (seasonally adjusted)_________________
Durable goods stores____
Nondurable goods stores

Charge accounts..__._____
Installment accounts

r Revised. t(See note marked “i” on 8-

11. 1 Series revised to reflect bench-
marking to the levels of the 1968 and 1969 Annual Retall Trade Reports (Census Bureau), and
also recalculation of seas. factors for all lines of trade; description of revisions and revised 'data

data not shown separately.

back to 1961 appear on pp. 38ff. of the Oct. 1970 SURVEY. Retail inventories back to 1968 arc
presently undergoing revision and will be shown in the Dec. 1971 SURVEY. @ Includes
§Except department stores mail order.
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1971
Unjess otherwise stated in footnotes below, data 1969 l 1970 o 1970 o
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Sept. \ Oct. l Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.?

LABOR FORCE, EMPLOYMENT, AND EARNINGS

POPULATION OF THE UNITED STATES
Total, incl. armed forces overseast.___.__.____ mil__| 1202.60 (!204.80 | 205.21 | 205.43 | 205.63 | 205.82 | 206.02 | 206.18 | 206.34 | 206.51 | 206.68 | 206.84 ( 207.01 | 207. 18 | 207.37 | 207.56
LABOR FORCE

Labor force, persons 16 years of age and over..thous..| 84,239 | 85,903 | 85,656 | 86,255 | 86,386 | 86,165 | 85,628 | 85,653 | 85,598 | 85,780 | 85,954 | 87,784 | 88,808 | 88,453 | 86,884 | 87,352
Civilian labor force._ do.. 80,733 | 82,715 ] 82,547 | 83,175 | 83,347 | 83,152 | 82,652 | 82,703 82 668 | 82,898 | 83,104 | 84,968 | 86,011 | 85,678 | 84,135 | 84,635
Employed, total. .. __.._._._____ - 77,902 { 78,627 78 256 | 78,916 | 78,741 | 78,516 | 77,238 | 77,262 | 77,493 | 78,204 | 78,709 | 79,478 | 80,681 | 80,618 | 79,295 | 80,065
Nonagricultural employment. 74,206 | 75,165 | 74,730 | 75,522 | 75,515 | 75,564 | 74,361 | 74,415 74 452 | 74,699 | 75,111 | 75,559 | 76,710 } 76,853 | 75,851 | 76,595
Agricultural employment.______ 3,462 3, 525 | 3,394 | 3,226 | 2,952 | 2,877 | 2,846 3, 042 | 3,505 | 3,598 | 3,920 3,971 3,764 | 3,444 | 3,470

Unemployed (all civilian workers).....__ do.... 2: 831 4,088 | 4,202 | 4,259 | 4,607 | 4,636 | 5414 | 5442 ] 5,175 | 4,694 | 4,304 | 5,490 | 5330 | 5,061 ) 4,840 | 4,570
Seasonally Adjusted}
Civilian labor force}. ... ... ... 83,300 | 83,473 | 83,600 | 83,897 | 83,384 | 83,475 | 83,783 | 84,178 | 83,132 | 83,829 | 84,312 | 84,598 | 84,783

78,601 | 78,550 | 78,463 | 78,864 | 78,537 | 78,475 | 78,698 | 78,061 | 78,443 | 78,941 | 79,197 | 79,525 79 845
75 398 45 197 | 75,055 | 75,451 75 208 | 75,079 | 75,140 | 75,503 | 75,149 | 75,574 | 75,782 | 76,169 76 476
293 | 3,353 | 3,408 | 3,413 3 320 | 3,396 | 3,558 3 458 | 3,294 | 3,367 | 3,415 | 3,356 3, 369

5,146 | 5033 | 4,847 | 5,000) 5085 | 5217 | 4,689 | 4,88 | 5115 5073 | 4,938
880 | 1,084 | 1,079 | 1,069 | 1,107 | 1,071 | 1,202 | 1,173 | 1,311} 1,305 | 1,239 | 1,231

Employed, total._______________
Nonagricultural employment. _
Agricultural employment_.__._________

Unemployed (all civilian workers). . _____ Ao .|| 4,496

Long-term, 15 weeks and over..__..__ do_._. 375 662 788

Rates (unemployed in each group as percent
of total in the group):t

»>
¥g
S

'S

o

02

w

All civilian workers_ ... ... ... 3.5 4.9 5.4 5.5 5.9 6.2 6.0 5.8 6.0 6.1 6.2 5.6 5.8 6.1 6.0 58
Men, 20 years and over..._.._ - 2.1 3.5 3.9 4,1 4.2 4.6 4.3 4.2 4.2 4.4 4.5 4.2 4.3 4.5 4.5 4.3
Women, 20 years and over.._.. . 3.7 4.8 5.0 5.0 5.6 5.8 5.7 5.6 5.8 6.0 6.0 5.5 5.7 5.8 5.6 5.5
Both sexes, 16-19 years.__________________ 12.2 15.3 16.5 17.0 17.6 17.8 17.6 16.7 17.8 17.2 17.3 15.8 16.2 17.0 17.1 17.0

1.5 2.6 2.9 3.0 3.2 3.4 3.3 3.2 3.2 3.1 3.3 3.1 3.1 3.2 3.3 3.0

6.4 8.2 8.8 9.3 9.0 9.5 9.5 9.6 9.4 10.0 10.5 9.4 10.1 9.8 10.5 10.7

White workers__._______.__.____ - 3.1 4.5 5.0 5.2 5.5 5.6 5.6 5.3 5.6 5.6 5.7 5.2 5.3 5.6 5.4 5.3
Occupation: White-collar workers . 2.1 2.8 2.9 3.0 3.6 3.8 3.5 3.5 3.7 3.8 3.7 3.1 3.6 3.5 3.3 3.4
Blue-collar workers.__ 3.9 6.2 7.3 7.3 7.4 7.8 7.6 7.4 7.4 7.4 7.5 7.0 7.1 7.6 8.0 7.2

Industry of last job (nonagricultural):

Private wage and salary workers..____.._ 3.5 5.2 5.8 6.0 6.2 6.6 6.4 6.1 6. 4 6.3 6.5 6.0 6.1 6.2 6.2 6.0
Construction_ _...__.___._____ 6.0 9.7 12,7 L7 9.1 11.8 1.2 1.0 10.9 9.6 11.2 10. 4 9.6 10.2 10.0 10.3
Manufacturing.. 3.3 5.6 6.1 6.7 7.3 7.6 7.2 6.8 6.9 7.0 6.9 6.5 6.6 6.9 7.0 6.3

Durable goods 3.0 5.7 6.3 7.3 8.2 8.0 7.2 7.1 7.3 7.5 7.2 6.9 6.5 6.8 7.1 6.7
EMPLOYMENT

Employees on payrolls of nonagricultural estab.:§
Total, not adjusted for seasonal variation. . thous..| 70,284 | 70,616 | 70,841 | 70,604 { 70,562 | 7L, 151 { 69, 527 { 60,450 { 69,782 | 70,309 | 70,738 | 71,355 { 70,452 |r70,542 {r71,234 | 71,432

Private sector (excl. gov') .. ... ... do....| 58083 | 58081 | 58 460 | 57,883 | 57,727 | 58,266 | 56,728 | 56, 541 | 56,811 | 57,331 | 57,745 | 58,422 | 58,114 |7 58,281 |- 58,503 | 58,381
Seasonally Adjusted

Total. i eaeeioo.a 70,284 | 70,616 | 70,480 | 70,082 | 69,985 | 70,813 | 70,454 | 70,391 [ 70,480 | 70,599 | 70,769 | 70,657 | 70,531 |*70,529 {70,007 | 70,901

Private sector (exel. gov’t) 58,083 | 58,081 | 57,042 | 57,465 | 57,314 | 57,630 | 57,735 | 57,647 | 57,688 | 57,768 | 57,011 | 57,819 | 57,719 | 57,686 |r58,004 | 57,957

Mining. ... ... R 619 622 620 621 624 623 625 622 622 623 622 619 597 609 r6l4 | , 521

Contract construction. 3,435 3,345 ] 3,274 | 3,284 3,204 | 3,302} 3,271 | 3,198 3,264 | 3,282| 3,275| 3,265 | 3,228 | 73,219 |r3,244 | 3,259

Manufacturing.__. ... ) 20,167 | 19,369 | 10,235 | 18,669 | 18,517 | 18,796 | 18,747 | 18,684 | 18,609 | 18,639 | 18,702 | 18,608 | 18,533 |r18,467 18,619 | 18,631
Durable g60dS........_.. 11805 | 11,198 | 11,116 | 10,598 | 10,449 | 10,738 | 10,697 | 10,642 | 10,571 | 10,598 | 10,651 | 10,598 | 10,552 710,485 |- 10,508 | 10, 622
Ordnance and accessories_..._......_.do_... 316 242 230 222 217 212 208 200 195 194 196 193 191 191 190 189
Lumber and wood products N 607 572 567 565 564 560 563 565 566 567 570 574 579 583 590 593
Furniture and fixtures....__. . 484 460 457 454 452 450 449 449 450 452 457 458 461 456 465 470
Stone, clay, and glass products. . 656 638 637 631 626 627 626 624 622 628 633 629 625 627 | 633 635

Primary metal industries._._
Fabricated metal products. _
Machinery, except electrical

Electrical equip. and supplies

1,361 1,315 1,324 | 1,284 1,253 1,260 | 1,262 | 1,260 | 1,264 | 1,270 | 1,272 | 1,250 | 1,226 | 1,156 [~ 1,182 | 1,193
1,440 1,380 1,387 ! 1,326| 1,304 | 1,333 ] 1,328 | 1,328 1,298 | 1,333 | 1,339 | 1,333 | 1,335 | 1,331 [r1,344 | 1,338
2033 1,977 1,935 | 1,802 | 1,870 | 1,85¢ | 1,829 | 1,810 1,796 | 1,784 | 1,783 | 1,769 | 1,770 | 1,775 |r 1,791 | 1,796

2,020 1,923} 1,896 | 1,856 | 1,811 ) 1,816 ) 1,800 ) 1,792) 1,787 | 1,789} 1,703 | 1,783 | 1,778 | 1,772 | r 1,791 1,788

Transportation equipment. ____ 2, 060 1,807 1,811 1,506 | 1,497} 1,773} 1,782| 1,770 | 1,753 | 1,745| 1,768 | 1,759} 1,751 |r 1,754 | r 1,765 1,774
Instruments and related products._._.do. ... 477 450 452 447 442 438 437 432 429 426 429 430 431 v430 ) 435 435
Miscellaneous manufacturing ind.___do.... 441 426 420 415 413 415 413 411 411 410 411 411 410 * 410 412 411
Nondurablegoods.........__......_..__ do....| 8272 8,171 | 8,119 | 8,071 8068 | 8058 | 8050 | 8,042 | 8038 | 8041 | §051 | 8010 708 77,972 | 8,021 | 8, 009
Food and kindred products. _do_...| 1,191 1,782 1,767 | 1,759 | 1,766 | 1,763 | 1,765 | 1,764 | 1,760 | 1,753 | 1,758 | L 751 1,762 | 1,748 [~ 1,763 | 1,747
Tobacco manufactures. . . ..do._.. 83 82 79 79 80 79 79 79 77 70 78 77 69 70 r72 69
Textile mill products.... ... do....| 1,002 978 970 963 960 961 962 959 958 958 963 956 959 T 959 | 7959 961
Apparel and other textile products, _.do._._ 1, 409 1,372 1, 364 1,355 ] 1,358 | 1,360 1,35 | 1,359} 1,368 | 1,374 | 1,373 | 1,357 | 1,349 | r 1,351 | r1,358 1, 362

Paper and allied produets......._.._. . 711 706 702 696 697 695 603 691 689 690 681 682 676 | 681 7692 689
Printing and publishing_____ 1,094 1,107 | 1,105 | 1,103 | 1,101 [ 1,099 | 1,09 | 1,09 | 1,092 | 1,088 | 1,001 | 1,088 | 1,083 | 1,080 |~1,082 | 1,084
Chemicals and allied produc; 1,060 1,051 | 1,048 | 1,043 | 1,037 | 1,033 | 1,030 | 1,026 | 1,021 | 1,021 | 1,024 | 1,016 1,008 | 1,004 |~1,007 | 1,005

Petroleum and coal products . . 182 190 189 189 190 191 192 192 191 190 190 189 188 188 190 189
Rubber and plastics products, nec _.do___. 596 580 578 569 567 566 564 567 574 577 582 583 584 582 r 592 595
Leather and leather products___. _..__ do___. 343 322 317 315 312 311 310 309 308 311 3n 31 303 r 309 r 306 308
Transportation, communication, electric, gas,
and sanftary services._______________. ‘thous. _ 4,429 4,504 | 4,518 | 4,517 | 4,506 | 4,450 | 4,507 | 4,526 | 4,520 | 4,505 | 4,518 1 4,500 | 4,476 | 4,428 | 4,456 | 4,431
Wholesale and retail trade do___.| 14,630 | 14,922 | 14,931 | 14,946 | 14,902 | 14,052 | 15,039 | 15,059 | 15,074 | 15,107 | 15,148 | 15,135 | 15, 158 |7 15,223 |r15,266 | 15,271
Wholesale trade___.._.__ _.do.__. 3,733 3,821 3,826 3,833 | 3,827 | 3,832 3,841 3,845 | 3,852 | 3,854 | 3,866 | 3,837 3,835 | 73,844 | 3,861 3,883
Retailtrade________._____ . ___________. do.._.| 10,906 11,098 | 11,105 | 11,118 | 11,075 | 11,120 | 11,198 | 11,214 | 11,222 | 11,253 | 11,282 | 11,298 | 11,323 |7 11,379 | 11,405 | 11,388
Finance, {nsurance, and real estate____.__ do__.. 3, 564 3,690 | 3,698 | 3,706 3,721 ( 3,731 | 3,746 | 3,749 3,758 | 3,769 ( 3,788 | 3,807 | 3,806 | 3,804 (3,819 | 3,826
Services.__. d 11,630 | 131,666 | 11,722 | 11,750 | 11,776 | 11,800 | 11,809 | 11,841 | 11,843 | 11,858 | 11,835 | 11,921 |r11,946 |r11,986 | 12,018
Government_ 12,535 | 12,538 | 12,617 | 12,671 | 12,683 | 12,719 | 12,744 | 12,702 | 12,831 | 12,858 | 12,838 | 12,812 712,843 {712,903 | 12,944
Federal._. ... _.__._. . 2,705 2, 657 2,650 | 2,664 | 2,661 2, 661 2, 662 2,662 | 2,667 2,667 2,640 2,643 2,650 | 7 2,674 2,677
State and local 9, 9,830 | 9,881 9,958 | 10,007 | 10,022 | 10,058 | 10,082 | 10,130 | 10,164 | 10,191 | 10,198 | 10,169 |7 10,193 |~ 10 229 | 10, 267

Production (or nonsupervisory) workers on private
nonagricultural payrolls, not seas. adj §thous_.| 48,105 | 47,950 | 48,347 | 47,777 | 47,649 | 48,106 | 46,678 | 46,505 | 46,775 | 47,206 | 47,708 | 48,322 | 47,005 | 48,180 |48, 408 | 48,295

Total on manufacturing payrolls...._.__._. do___.{ 14,767 | 14,033 § 14,201 | 13,550 | 13,374 | 13,617 | 13,400 | 13,378 | 13,345 | 13,357 | 13,441 | 13,611 | 13,315 {713,524 {13,744 | 13,67}
Seasonally Adjusted

Total on manufacturing payrolls..._..__._. do__..| 14,767 1 14,033 | 13,963 | 13,406 | 13,279 | 13,577 | 13,551 | 13,507 | 13,448 | 13,502 ; 13,569 | 13,496 | 13,440 713,371 )713,525 | 13,515

Dursble goods._ ... ... __.. _do_...| 8651 8,043 | 8,016 | 7,510 | 7,384 | 7,686 | 7,665 | 7,625 | 7,560 | 7,612 7,667 | 7,627 7,504 (r7,534 77,636 | 7,649

Ordnance and accessories. 182 131 124 118 114 111 108 102 99 97 93 95 93 94 93 92

Lur ber and wood products 526 493 487 486 485 480 483 486 487 488 491 495 500 r 503 508 512
Furniture and fixtures._______ _.do.... 402 379 377 373 373 370 370 369 370 372 375 378 380 375 383 387
Stone. clay, and glass products _ 526 507 506 501 496 497 496 494 492 498 502 499 496 T 497 502 505

1,087 1,043 | 1,055 | 1,015 984 992 097 997 | 1,002 | 1,008 | 1,012 996 965 r 901 r 925 938
1,108 1,051 | 1,061 999 981 | 1,011 1,007 | 1,006 980 | 1,014 1 1,020 ( 1,013 | 1,016 ; 1,016 | 71,025 | 1,018

Pr mary metal industries
Fabricated metal preducts.

Machinery, except electrical............do....| 1,382 1,319 1 1,288 | 1,245 1,229 1,217} 1,198 | 1,183 1,172 | 1,163 ] 1,159 | 1,152] 1,156 {71,159 |~ 1,174 { 1,178

r Revised. » Preliminary. T Asof July 1. tEffective Feb. 1971 SURVEY, labor force data reflect new seasonal factors; comparable

tMonthly estimates have heen adjusted to the 1970 Census; revisions prior to Dec. 1969 figures for prior periods appear in EMPLOYMENT AND EARNINGS, Feb. 1971 (USDL, Bureau
appear in Current Population Reports, Series P-25, No. 465, Estimates of the Population of Labor Statistics).

of the United States and Components of Change: 1040 to 1971 (Bureau of the Census). 1 See corresponding note, p. S-14.
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Unless otherwise stated in footnotes below, data 1969 ' 1970 1970 !
through 1968 and descriptive notes are as shownin |
the 1969 edition of BUSINESS STATISTICS Annual Sept. Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug l Sept. | Oct.r
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT—Continued
Seasonally Adjusted
Production workers on mfg. payrolls—Continued
Durable goods—Continued
Electrical equipment and supplies..___. thous. . 1,346 1,268 1 1,254 1,223 1,183 1,192 1,183 1,177 1,173 1,177 1,184 1,179 1,169 1,167 | 71,188 1,186
Transportation equipment_.__._.__._ do__.. 1,453 1,246 | 1,269 965 961 | 1,236 | 1,245| 1,237 0 1,225 | 1,225 1,253 | 1,246 | 1,244 [r1,248 {r 1,267 | 1,253
Instruments and related products. .. _do___. 204 277 271 266 263 261 260 256 253 253 255 256 257 256 261 261
Miscellaneous manufacturing ind. .. do_... 346 329 324 319 315 319 318 318 316 317 318 318 318 r 318 320 319
Nondurable goods_ - _..............._. do....| 8,116 5,990 | 5947 | 5896 | 5895 5801 5886 | 5882| 5879 | 580 | 5902 | 5869 | 5846 (5837 (r5880 | 58066
Food and kindred produects. ceeeeodoo 1,202 1,199 1,186 1,179 1,186 1,187 1,187 1,186 1,184 1,181 1,184 1,178 1,188 1r1,179 |~ 1,193 1,165
Tobacco manufactures. ... ..__.___ do__.. 70 68 66 66 67 66 65 66 64 66 65 64 56 5 r 58 56
Textile mill produets. ... ......_. _do.... 884 858 850 844 841 842 845 841 839 840 845 838 841 841 r 842 844
Appare! and other textile produects. . do_...] 1,238 1,203 | 1,106 | 1,185} 1,180 | 1,192 1,187 | 1,189 ) 1,197 | 1,202 | 1,204 | 1,188 | 1,179 |r 1,180 |r 1,188 | 1,192
Paper and allied products_..___._.__ do.___ 550 544 540 534 535 532 531 529 526 527 519 520 515 520 r 531 528
Printing and publishing._________ do__.. 682 681 680 676 674 675 672 671 668 666 667 667 661 r 658 660 663
Chemicals and allied products._.. do_._. 622 603 602 597 592 588 588 586 583 584 588 585 582 577 r 582 580
Petroleum and coal produets__.._._. do.___ 112 116 114 114 115 116 116 118 116 116 116 115 115 r 115 116 116
Rubber and plastics products, nec_._..._do.... 462 443 42 432 430 430 431 433 140 443 448 449 450 | 447 | r458 459
Leather and leather products_. ... ... do.... 204 275 271 269 266 263 264 263 262 265 266 265 259 ™ 264 r 261 263
HOURS AND MAN-HOURS
Seasonally Adjusted
Average weekly gross hours per production worker
on payrolls of private nonagric. estab.__hours__|_______._|.___.____ 36.7 36.9 36.9 37.0 36,90 37.0 37.0 37.0 36.9 37.1 36.9 36.9 36.7 37.1
Not seasonally adjusted..________..___. do.__. 37.7 37.1 37.0 36.9 36.8 37.1 36.6 36.6 36.8 36.7 33.8 37.3 37.3 37.4 37.0 37.1
Mining_ ... ____._______.. _do.... 43.0 42,7 42.1 42,7 42.7 428 42,9 42,6 42,8 42,2 42 4 42.3 42.2 42,0 { r407 42.7
Contract construction do_._. 37.9 37. 4 35.0 37.0 37.2 37.7 37.6 36.8 37.8 37.1 36.8 37.2 37.1 37.11] r35.7 37.8
Manufacturing: Not seasonally adjusted.. do_... 40.6 39.8 39.6 39.6 39.7 39.9 39.6 39.4 39.7 39.5 40.0 40. 2 39.8 39.8 39.9 39.9
Seasonally adjusted. . _d 39.3 39.4 39.6 30.5 39.8 39.8 39.8 39.8 40,0 40.0 40.0 39.8 39.6 39.7
Overtimehours__._..._.._.__..__._____ 2.8 2.8 2.7 2.7 2.8 2.8 2.9 2.9 3.0 2.9 3.0 2.9 2.8 2.9
Durablegoods_ ... .. . ... ... ... . X 39.8 39.9 40.0 40.0 40.3 40,3 40. 4 40.3 40.5 40.6 40.4 | r40.0 { r39.8 40.2
Overtime hours.._.___.. 3 .9 2.7 2.6 2.5 2.6 2.7 2.8 2.8 2.8 2.9 2.9 2.8 2.8 r2.7 2.7
Ordnance and accessories. __ X . 6 39.7 40. 2 40. 4 40.7 41.1 41. 4 41.9 41.5 41.5 41.6 41.9 | r41.9 ! r41.4 41. 4
Lumber and wood products . 2 9.7 30.5 39.3 349.8 39.7 39.8 30.8 39.9 40,1 39.8 40. 4 40.5 | r40.2 | r40.1 40.7
Furniture and fixtures.__..__... , 9. 2 38.3 39.2 39.3 39.5 30.5 39.6 39.7 39.5 39.9 39.9 40.1 | r39.9 39.4 39.6
Stone, clay, and glass products__ L6 .2 40.9 41.0 41.1 41.3 41,2 41.3 41.7 41.1 41. 4 42.0 41.8 41.8 | r41.4 42,0
Primary metal industries ..__. . . 5 41.0 30.9 30.6 39.9 40.3 40.6 40.8 41.0 41.0 41.0 40.6 | 38,8 | r30.7 40.1
Fabricated metal products. . . .7 39.8 40.2 40.1 40.2 40.4 10. 4 40.3 40.1 40.7 40.6 40.7 | 740.2 | r39.4 40.2
Machinery, except electrical. .. A .1 40.1 40. 4 40.6 40.3 40. 2 40.1 40,2 40.0 40.5 40.7 40.7 | 740.8 | 740.7 40. 8
Electrical equipment and supplies_____do___. 40.4 390.9 39.0 30.7 39.7 30.7 39.7 39.7 39.7 39.8 39.9 30.9 40.1 40.0 | 739.6 40.2
Transpertation equipment_.__.._. 41.5 40.3 39.8 39.9 40.0 40.2 41.3 41.5 41.7 40. 6 41,1 41. 4 39.5 | r39.9| r38.9 39.7
Instruments and related products. 40.7 40,1 39.4 39.8 39.9 39.6 39.8 39.7 30.7 39.7 40.0 39.7 39.8 r39.8 | 39,7 39.8
Miscellaneous manufacturing ind- ... 30.0 38.7) 381 384 385 33.7{ 386 | 384 388 386 ] 389 387 39.21 30.2( 388 39.0
Nondurablegoods_..__.. .. _._._.._____. 39.7 39.1 38.6 38.0 39.0 39.0 3.2 39.1 39.1 39.2 39.4 39.3 39.3 39.3 30.1 39.2
Overtime hours____..__.._ 3.4 3.0 2.8 2.8 2.8 2.7 2.9 2.9 2.9 2.9 3.0 3.1 3.0 r3.1 3.0 2.9
Food and kindred products . 40.8 40.5 40.0 40. 5 40. 4 40.5 40.7 40.7 40.5 40.5 40.5 40. 4 40.5 | r40.5( r40.7 40.0
Tobaceo manufactures______ 37.4 37.8 36. 4 38.0 38.4 30.3 3.1 3.1 38.0 37.5 38.3 36.2 39.6 | r37.1| r36.5 35.2
Textile mill produets_._.___..___ _.do 40.8 30.90 38.9 39.6 39.7 390.7 40.4 40,2 40.3 40.4 40.8 40.8 40.3 | 740.7 | r40.3 41.0
Apparel and other textile products._._. do.._. 35.9 35.3 34.1 35.0 35.3 35.3 35.2 35.0 35.2 351 35.5 35.4 35.8| r35.7| r35.4 35.7
Paper and allied products. 43.0 41,9 41,5 41,6 41.7 41.4 41.7 41.8 41.9 42,3 42,1 42.3 42,4 | r42.4 | r41.9 41.8
Printing and publishing __..._ 38.4 37.7| 37.4 7.4 37.5) 37.5| 372.6| 374 37.5) 3751 377! 377 316! 31.5| r31.4| 374
Chemicals and allied products 41.8 41.6 42,0 41.3 41.3 41.4 41.5 41.5 41.4 41.7 41.5 41.7 41.4 | 4L5 | rd2.2 41.2
Petroleum and coal produets. ... 42.6 42,7 43.5 43.1 42.8 43.3 425 42,9 41.9 41.7 41. 7 42.3 42.6 43.4 | r42.8 41.6
Rubber and plastics produets, n 41.1 031 40.0| 39.6] 30.5! 30.6| 40.1| 30.9) 403 40.3| 40.4| 40.7| 40.3 | r40,1| 40.1, 40.5
Leather and leather products_ .. __._._. i 37.2 37.2 36.6 37.0 37.1 37.2 37.1 36.9 37.4 38.3 37.8 37.5 377 r37.6 | r3n.4 37.9
Trans., comn., elec., gas, ete.*__..___.__.__ do.._. 40.7 40.5 40.5 40,2 40.3 40.3 39,9 40.6 40.6 40.6 40.0 40.7 38.0 { r40.5 | 740.7 40.6
‘Wholesale and retail trade__..___. _do.._. 35.6 35.3 35.2 35.2 35.2 35.1 35.1 35.1 35.0 35.2 35.1 35.2 35.3 3511 r351 35.2
‘Wholesale trade._.._..__._...__ _.go.._. 40,2 40.0 39.7 39.9 39.8 39.8 39.7 30.7 35.7 39.6 30.8 39.6 30.6 | r39.7 | r39.7 39.8
Retail trade..________._________. _.do.._. 34.2 33.8 33.7 33.8 33.7 33.7 33.6 33.6 33.4 33.7 33.7 33.7 33.8 33.6 | r33.7 33.8
Finance, insurance, and real estate__ ..do_... 37.1 36.8| 36.7] 367 36.7 36.7] 3.7 36.8 36.9 36.91 37.0 37.0 37.1 37.3 | r31.0| 3.1
Services® . do.... 34.7 34,4 24.4 34.3 34.3 34.3 34.2 34,2 34.0 34.1 34.1 3.1 34.4 34.3 | 7343 34.3
Seasonally Adjusted
Man-hours, all wage and salary workers, nonagric.
establishments, for 1 week in the month, seas.
adjusted at annual ratet.._..._.. bil. man-hours..| r 139,03 | r 138. 11 17 137.05 |~ 136.52 | 136.45 (7 137.04 | 137.36 | 136.65 | 137.38 | 137.56 | 138.07 | 137.99 | 137.91 [r137.67 (r137.90 | 138, 3:
Man-hour indexes (aggregate weekly), industrial
and construction ind., totalf.___ . __ 1967=100__ 103.9 97.3 04,4 92,8 92,1 94.1 9.2 93.1 93.7 98.7 04.4 94.1 93.2 | 7925 ] r92.6 93. 4
Mining _ ... ._.__._________. 101. 5 100. ¢ 99,2 | 100.8 | 101.1 | 101.3| 1017 | 100.4| 100.9 99.7 | 100.1 99.0 94,4 96.7 | 196.8 80.3
Contract construction. 107.4 102. 4 93.3 99.0 99.9 101,51 100.3 95.1 100. 3 99.3 08.3 98.5 97.4 | r97.1 | r94.2 100, £
Manufacturing.___ 103.3 06.3| o944 oL1]| o004 926 9291{ 925| 924 925| 93.5] 93.1| 924 ronL6| 921 | 927
Durable goods. _ 103.7 0421 926 871 857! 89.3! 89.6; 89.3 889 8.9 00.2| 0.0 8%.0) r87.7 ] 82| 89.4
Ordnance and accessories_ _.._._______._ do.__. 101.2 73.3 67.8 65.3 63.4 62. 2 61.1 58.1 57.1 55.4 56.0 54.4 53.6 54.2 1 r53.0 52,4
Lumber and wood products._ _.do.... 101.4 93,7 92.2 91,5 92,5 91.3 92.1 92,7 03.1 43.8 93.6 95.8 97.0 1 r96.9 | r97.6 99.8
Furniture and fixtures. _______ ..do.._. 107.1 98. 1 95, 4 96. 6 96. 8 96. 6 96. 6 06. 5 97.0 97.1 98. 9 99.6 100.7 | r98.9 99,7 | 101, 2
Stone, clay, and glass produets. . _._..__ do__..] 106.2| 100.6 99.5 | 98.8 98.0 | 98.7| 983} 981 98.7 | 98.4 99,9 | 100.8 | 99.7 | r99.9 | r99.9 | 102.¢
Primary metal industries 104. 4 96.8 09.3 93.0 89.5 90.9 92,3 93.0 93.9 94, 9 95.3 93.8 90.0 | r80.3 | r84.3 86.4
Fabricated metal products._ 105. 5 97.91 .61 9L9| 90.0) 93.0] 931 93.0 | 90.4 93.0 | 950 941 94.6 | r03.4 | r92.4{ 93.6
Machinery, except electrical 100.8 63.1 88.6 86.3 85.6 84.2 82,7 81.4 80.9 79.8 80.6 80.5 80.8 | r8L.2| r82.0 82,5
Electrical equipment and supplies. ... do. .. 102.3 95.1 92.0 9l. 4 88.4 89.1 88.4 87.9 87.6 88.2 88.9 88.5 83.2 87.9 | r88.5 89.7
Transportation equipment__________.__ do._.. 106.3 88.7 89.0 67.9 67.8 87.6 9.6 90.5 90.1 87.7 90.8 90.9 86.6 | r87.8 | r86.2 87.7
Instruments and related products...._. do.... 103.1 95.8 91.9 91,1 90. 3 89.0 9. 1 87.5 86.5 86.5 87.8 87.5 88.0 | r87.7 | r89.2 89. 4
Miscellaneous manufacturing ind. __.. . do.__. 100.7 95.6 92.5 91.8 90. 9 92.5 92.0 9i.5 91.9 91.7 92.7 92.2 93.4 ( r93.41( r93.1 93.3
Nondurable goods___..___._ Jdo._..{  102.8 99.3 97.1 97.1 97.3 97.3 97.7 97.3 97.4 97.8 98. 3 97.7 97.4 | r97.3 | 97.9 | 97.3
Food and kindred product: do.._. 100.9 100.1 097.7 98.3 98.7 99.0 99. 5 99, 4 98.8 98.5 98.8 98.0 99.1 | r98.3 {7100.0 96,0
Tobacco manufactures. ... ... _._. do.._. 91.1 90.5 §4.3 88.1 90.3 91.1 80,3 83.7 85.4 86.9 87.4 81.4 77.9 | r73.0 r743 69.2
Textile mill produets __._..__..._______ do_._.l 103.9 98.5 05.1 96, 2 96.1 96.2 08.2 97.3 97.3 97.6 99. 2 98. 4 97.5 4 r98.5 ) r97.6 9.6
Apparel and other textile products._.__ do_._. 99.8 95.2 91. 6 93.1 04,2 94. 5 93.8 03. 4 9.6 94.7 95.9 4. 4 94.7 | r94.6 | r94.4 95. 5

r Revised. » Preliminary.

TBeginning with the Sept. 1971 SURVEY, payroll employment, hours, earnings, and turn-
over data reflect actual employment levels for Mar. 1970 and new seasonal factors. Data in the
1969 BUSINEsS STATISTICS are in accordance with Mar. 1968 benchmarks and are not com-

parable with current estimates nor with the revised historical statistics in BLS Bulletin N¢
1312-8, EMPLOYMENT AND EARNINGS, UNITED STATES, 1809-71, to be available from th
Superintendent of Documents, Government Printing Office, Wash., D.C. 20402.
tData are adjusted to Mar. 1970 benchmarks.

series.

*Nev
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U 71 1971
Unless otherwise stated in footnotes below, data 1969 l 1970 1970
through 1968 and descriptive notes are as shown |
in the 1969 edition of BUSINESS STATISTICS Annual Sept. ‘ Oct. ‘ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aus. | Sopt. | Oct.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

HOURS AND MAN-HOURS—Continued

Man-hour indexes, seas. adjusted—Continued
Manufacturing indus., nondurabie goods—Con.

Paper and allied products.___. 1967=100__ 105.0 101.2 99. 5 98.6 99.1 97.8 98.3 08.2 97.9 99.0 97.0 97.7 97.0 | r97.9| r98.8 98.0
Printing and publishing _do....| 1030 101.3 | 100.2| 99.6 | 99.6 | 99.7{ 99.5 98.9 | 98.7| 84| 99.1 99.1 97.0 r97.2| r97.2 97.7
Chemicals and allied produects. .. do....| 1056 101.8 { 102.7 | 100.2 99.3 98.9 99.1 98.8 08.1 98.9 99.1 99.1 97.9 97.3 | r99.8 97.1
Petroleum and coal products__.____ do.__. 97.5 101.6 101.4 [ 100.4 | 100.6 | 102.7 | 100.8 | 103.5 99. 4 98.9 98.9 99.5 ! 100.2 {71020 {r 1015 98.7
Rubber and plastics products, nec_.___.do_.._| 115.6 108.7 } 107.6 | 104.2 | 103.4 | 103.7 } 105.2| 105.2| 108.0 | 108.7 | 110.2 | 111.3 | 110.4 |7109.1 |r1IL8 113.2
Leather and leather products.......... do.... 94.4 88. 4 85.6 85.9 85.2| 84.4| 84.5 83.7 84.5 87.6 86.8 85.7 84.2 | 785.6| 7842 86.0

WEEKLY AND HOURLY EARNINGS

Not Seasonally Adjusted

Avg. weekly gross earnings per prod. worker on
payrolls of private nonagric. estab. §...dollars_.| 114.61 119.46 | 121.73 | 121.03 | 121.07 | 122,43 | 121.88 | 122.61 | 123.65 | 124.05 | 125.49 | 127.57 | 197.94 | 129.03 |7129.13 | 129.11

Mining...___...__. e d 155.23 | 163.97 | 164.55 | 168.56 | 169.52 | 170.28 | 168.75 | 167.60 | 168.82 | 170,89 | 171.30 | 172.10 | 172,53 {7173.43 |r173.47 | 168.99
Contract construction._....._._.__._. 18L.54 | 196.35 | 194.76 | 204.54 | 197.65 | 204.20 | 199.08 | 197.38 | 205.53 | 205.35 | 209.05 | 213.94 | 21647 | 220.23 {v216.23 | 225.79
Manufacturing establishments. 120.51 | 133.73 | 135.43 | 133.45 | 134.58 | 138.45 | 138.60 | 138.20 | 139.74 | 139.83 | 142.00 | 143.51 | 149,09 | 141.69 | 143.64 | 143.24
Durable goods. .. ....... Ceeeeraaas 139.59 | 143.47 ) 145.16 | 142.76 | 143.16 | 149.04 | 140.17 | 149,23 | 151.50 | 150.40 | 153.09 | 155.04 | 151. 98 | 151.60 |- 153.18 | 154.33
Ordnance and accessories _____.____ 138.17 | 146.57 | 145.64 | 147.53 | 151,07 | 154.54 | 156.83 | 155.32 | 157.59 | 156,94 | 158.12 | 160.93 | 150 66 | 161.80 | 162.24 | 162.29
Lumber and wood products..___._. 110.15 3 117.51 | 120.99 | 120.38 | 120.78 | 119.89 | 117.09 | 120.26 | 121.70 | 123.11 | 125.42 | 129.65 | jo8 g8 | 129.20 |~ 129.68 | 131.61
Furniture and fixtures.. __...... .. 105.85 | 108.58 | 108.92 | 111.72 | 111.56 | 114.33 | 110.09 | 100,01 | 112.29 | 111.25 | 113.76 | 116.29 | 115 53 | 118.78 |» 118.00 | 117.68
Stone, clay, and glass products..__. 133.66 | 140.08 | 142.83 | 143.31 | 143.85 | 144.96 | 141.86 | 144.13 | 147.44 | 147.55 | 151.01 | 155.24 | 155,40 | 157.78 |7 156.71 | 158.63
Primary metal industries_..._.._.___.__ 158.42 | 150.17 | 166.87 | 157.61 | 156.81 | 161.60 | 164.83 | 165.65 | 168.10 | 171.39 | 170.57 | 173.87 | j70.53 |7 166.45 |- 171.90 | 170.31

138.94 | 143.67 | 145.44 | 142.61 | 142.66 | 147.38 | 147.17 | 146.07 | 146.77 | 147.26 | 152.22 | 153.38 150. 72 {7 15113 |7 150,80 152,71

Fabricated metal products._
152.15 1 154.95 [ 152.76 | 153.92 | 155.09 | 157.87 | 155.57 | 156.39 | 159.57 | 158.00 | 160.79 | 162.39 | 147,90 |- 162.01 |r 165.24 | 165.24

Machinery, except electrical

Electrical equip. and supplies...._..__. 124.84 | 130.87 | 131.20 | 132.47 | 133.60 | 137.83 | 135.83 | 134.46 | 137.36 | 136.72 | 138.90 | 139.95 | 139/0g |~ 140.00 |~ 140,80 | 142,21
Transportation equipment__.______.__. 161. 4 163.62 | 167.26 | 161.60 | 162.81 | 176,30 | 181.69 | 181.15 | 182.55 | 175.12 | 182.52 | 183.85 | 179,97 |r 170.74 |* 173.80 | 177.28
Instruments and related products. ... 128.21 | 134.34 | 135.38 | 136.40 | 137.48 | 138.40 | 137.02 | 136.76 | 138.55 | 137.86 | 140.10 | 140.10 140.23 |7 140.58 |r 142.80 | 142,80
Miscellaneous manufacturing ind_______ 103.74 | 109.13 [ 108.77 | 110.30 | 111.64 | 113.49 | 112.22 | 111.72 | 113.68 | 113.19 | 114.07 | 114.46 | 113/ 48 |~ 115.64 |7 115.44 | 116.62
Nondurablegoods. _.______........______ 115.53 | 120.43 | 122.15 | 122.07 | 123.17 | 124.58 | 124.09 | 193,84 | 124.87 | 125.65 | 127.01 | 128.44 . 129,17 {~ 130.75 | 129.30
Food and kindred products....._______ 120.77 | 127.98 | 130.56 | 129.51 | 131.54 | 133.09 | 134.13 133. 80 | 133.27 | 134.13 | 136.21 | 136.89 {%?23 r135.94 |~ 138.51 | 135.14
Tobacco manufactares .. _____________ 97.99 | 110.38 | 108.29 | 11111 | 112.81 | 119.10 | 115.28 | 107.51 | 114.45 | 118.91 | 125.07 | 121.44 | 130 g7 |7 119.31 |~ 114.61 | 110.23
Textile mill produets.._..._._....______ do....; 95.47 97.76 | 96.19 | 99.50 | 100.80 | 101.45 | 101.60 | 101,60 | 102.51 | 102.00 | 103.94 | 104.96 | 100, 66 |7 104.86 |* 104.90 | 106,71
Apparel and other textile products.._.. do_... 82. U3 84.37 | 83.45 | 84.46 | 86.02 | 86.13 | 8561 | 86.06 | 87.44 | 86.45 | 87.69 | 87.60 | gg 43 |r90.00 | r89.82 89. 36
Paper and allied produets..___...______ do-...| 139.32 | 144,14 ] 147.97 | 147.07 | 147.55 | 148.75 | 147.74 | 148.21 | 149.76 | 151.26 | 152.04 | 155. 24 r158.53 | 158.67 | 157.03
Printing and publishing_______________ do.__.| 141.70 | 147.78 | 151.18 | 150.38 | 150.75 | 153.00 | 151.03 | 151.37 | 153.38 | 154.42 | 157.17 | 158.34 %ggz §8 159.47 (r 160.98 | 159.00
Chemicals and ailied products_ .. ... do....| 145051 15350 ] 159.18 | 155.70 | 157.29 | 158.50 | 158.18 | 158.50 | 158.98 | 162.57 | 161.85 | 164.30 | yg4 70 | 164.79 |- 170.07 | 165.21
Petroleurn and coal products...________ do.... 170.40 \ 182,76 | 187.92 | 187.06 | 187.05 | 186.19 | 186.06 | 189.93 | 188.10 | 193.73 | 194.65 | 195.11 | 197 80 (- 195.53 [~ 198.56 { 194.79
Rubber and plastics products, nec_____ do....| 12618 | 12896 | 132.03 | 129.28 | 130.61 | 132.47 | 132.47 | 131.47 | 132.47 | 134.06 | 136.2} | 137.57 | 137,04 |7 130.04 |- 14120 | 140.76
Leather and leather produects._.._.._.._ do....| 87.79 | 9263 | 90.50 | 92.00 | 03.37 | 9589 95.23 | 9520 | 96.09| 95.98| 97.52| 98.30 | g8 5g |r97.38 | r 96.57 99.15
Trans., comm,, elec., gas, ete.*._____._..__ do....| 148.15| 155.93 | 160.36 | 159.18 | 160.38 | 161.20 ¢ 64 163.61 | 164.82 | 164.37 | 169.32 »172.98 |r177.10 | 176.66
Wholesale and retail trade......____________ do....} 9L141 9566 | 07.08 | 96.60 | 96.67 | 97.08 18(7).' 2(1) 1972 33 98.55 | 99.18 | 99.88 | 101.60 }83 é? 103. 68 |~ 102,08 | 10150
Wholesale trade. ... ___________ do.._.| 129.85 | 137.60 [ 138.16 | 139.25 | 139.74 | 141.15 | 141,37 | 141,45 | 142.16 | 142.63 | 145.33 | 146.40 | 145 43 |7 147.63 |7 147.68 | 147.66
Retail trade__..__......__._______________ do.._.| 7866, 82.47) 83.82| 83.08| 83,17 | 83.73 | 83.41 | 84.07 | 84.41 | 85.25| 85.58 | 87.72| gg g |r89.18 | 787,88 | 87.10
Finance, insurance, and real estate...______ do....| 108.70 | 113.34 | 113.46 | 11518 | 115.92 | 115.61 | 117.07 | 119,23 | 119.56 | 120.29 | 121.77 | 121.36 | 109 6 | 123.09 |- 12177 | 122.76
Services*. ... ... .. do.._.y 90.57 | 96.66  98.78 | 98.50 | 99.18 | 99.81 | 99.62 | 100.30 | 100.30 | 100.64 | 101.02 | 101.57 | 103 70 | 103.75 | 103.97 | 103.97

Spendable earnings per worker (with 3 depend-
ents), total private sector. . _current dollars_.|  09.99 | 104.61 | 106.40 | 105.85 | 105.88 | 106.96 | 107.20 | 107.85 | 108.66 | 108.97 | 11010 | LLL73 | 110,00 | 112.90 | 112.98 | 112.96

i 1967 dollars..| - 91.07 | 80.95 [ 90.55 | 89.63 | 89.35 | 89.81 | 0.0l | 90,33 | 90.70 | 90.66 | 9114 | OL98 | g1lg7 | 0230 |792.30 | 92.14
Manufacturing._...._.________. current dollars.; 111.44 | 115.90 | 117.25 | 115.68 : 116.58 | 119.66 | 120,55 | 120,31 | 121.47 | 121.54 | 123.27 | 124.48 | 193 35 | 123.03 | 124.59 | 124.27
1967 dollars..| 101.49 | 99.66 § ©9.79 | 97.95 | 08.38 | 100.47 | 101.13 | 100.76 | 101.39 | 101.11 | 102.04 | 102.45 | 103. o7 | 100.68 | 101.79 | 101.36

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

rolls of private nonagric. estab. J.....__dollars. _ 3.04 3.22 3.29 3.28 3.29 3.30 3.33 3 3.36 3.38 3.41 3.42 3. 43 3.45 | r3.49 3.48
Mining - - do.._.| 361 3.84 1 38| 3921 397! 36! 3908| 4 gg 401 | 4.04| 404] 1040 4o5| r410| 414 3.93
Contraet constructio 4.79 5254 538 544 546! 546 58| 556 | 554 555 565 563 sz 575 586 5.88
Manufacturing......__ 3.19 3.36 3.42 3.37 | 3.30| 247 3.50 3.51 3.52 3.54 3.55 3.57 3.57 3.56 3. 60 3.59

Excluding overtime.._ 3.06 3.2¢40 3200 325 3927 | 335 3.38| 340 3.40| 3421 343 | 344 35| 3.43] 3.4 3.46
Durable goods__.._._ - 3.38 3561 3.62| 356, 35| 368| 372| 374 3.75| 3.7 | 3.78| 3.8 | 34| 3.79| r3.82 3.82
Excluding overtime._ _ 3.24 3,43 3.49 3.44 3.46 3.56 3.61 3.62 3.63 3.64 3. 66 3.67 3. 66 3.66 3,69 3.69
Ordnance and accessories _. . 3.42 3.61 3.65) 3.671 3.73| 3.76) 77| 3.77| 377, 3.8 3.81 3.85 3.8 | r3.8 | 7390 3.92
Lumber and wood products 2.74 2.96 3.04 3.04 3.05 3.02 3.01 3.06 3.05 3.07 3.12 3.17 3.19( 7319 r3.21 3.21
Furniture and fixtures.._._____ 2,62 2771 280 280 | 28| 28| 23| 28| 28 2.8 28| 290 99| r2.94| r2.95 2.92
Stone. clay, and glass products. 3.19 3.40 3.45 3.47 3.50 3.51 3.52 3.55 3.57 3.59 3.63 3.67 3,70 3.73 | '3 74 3.75
Primary metal industries..____ 379 3931 407| 399 39| 405 408| 4.00| 412| 417] 415 4210 4q0| r420| 4233 4.29
Fabricated metal products._. 3.34 ‘ 3.53 3.60 3,53 3.54 3.63 3.67 3.67 3.66 3.70 3.74 3.75 3,;4 r3.75 3,77 3.78
Machinery, except electrical. 3881 3771 380 | 38| 38| 38| 3.87| 390| $94| 395 397, 399 40 402| 405| 405
Electrical equip. and supplies. 3.00 3.98 3.33 3.32 3.34 3.42 3.43 3.43 3.46 3.47 3.49 3.49 3.51 | 73.50 | r3.52 3.52
Transportation equipment._____ 3.89 4.06 4. 14 4.00 4.01 4.30 4.41 4.44 4,42 4,40 4.43 | 4.43 4.39 4.37 | r4.40 4.41
Instruments and related produets.____. 3.15 3.35 3.41 3.41 3.42 3.46 3.46 3.48 3.49 3.49 3.52 ] 3.52 3.55 | r3.55| r3.57 3.57
Miscellaneous manufacturing ind.._____ 2. 66 2.82 2.84 2.85 2. 87 2.91 2.93 2.94 2.03 2.94 2.94 2.95 2.04 | r2.95 2.96 2.96
Nondurablegoods.._.........__________._ do.__. 2.01 3.08 3. 14 3.13 3.15 3.17 3.19] 3.2 3.21 3.23 3.2¢1 3.2 3.29 3.271 r3.31 3.29
Excluding overtime_______ _do_._. 2.79 2.97 3.02 3.01 3.04 3.06 3.08 3.10 3.10 3.12 3.13 3.13 3. %e 3.15 3.17 3.16
Food and kindred products. _do.___ 2. 96 3.18 3.20 3.19 3.24 3.27 3.32 3.32 3.34 3.37 3.38 3.38 3.30 | r3.34| r3.37 3.87
Tobacco manufactures. ... Jdo____ 2,62 2,92 2.88 2.82 2,93 3.00 3.01 3.02 3.11 3.24 3.30 3.30 3.33| r3.19| r3.04 3.02
Textile mill products_..._.__.___ .do._.. 2.34 2.45 2.46 2. 50 2.52 2.53 2. 54 2.54 2. 55 2.55 2. 56 2. 56 956 | r2.59 | r2.57 2. 59
Apparel and other textile products__.__do.... 2.31 2.39 2.44 2.42 2.43 2, 44 2.46 2.48 2.47 2.47 2.47 2.47 2.47 | r2.50| r2.53 2.51
Paper and allied products_...._. 3.24 3441 354 351 | 353 3.55| 35| 358 3260 361 362! 367 37 3.731 73.76 3.73
Printing and publishing_. _. 3.69 3.92 4.01 4.01 4.02 | 4.05 4.06 4.08 4.09 4.14 4.18 4.20 4.9 4,23 r4.27 4.24
Chemicals and allied products 3.47 3.69 3.79 3.77 3.79 3.81 3.83 3.84 3.84 3.88 3.90 3.94 3.99 3.99| r403 4.01
Petroleur and coal products. ... 4.00 4281 4.33| 4321 434 434) 443| 449, 4.50| 4.58| 4.58| 4581 460 | r4.59 ) r4.65 4.66
Rubber and plastics products, nec______ 3.07 3.20 3.26 3.24 3.29 3.32 3.32 3.32 3.32 3.36 3.38 3.38 3.44 3.45 | r3.48 3.45
Leather and leather produects...._______ 2.36 249 250 | 2.5 | 251 253} 2.56| 258 259 2.58| 2.58| 2.58| 958 2,59 2.61 2.63
Trans., comm., elec., gas, ete.*. .. ________ do....| 3.64 385 3.94; 3.04| 3.96 96 | a.08! 4 407 410| 413| 4151 493 r4.25| r4.33 4.33
Wholesale and retail trade. __ _.do_._. 2, 56 2.711 2.75 2.76 2.77 3 75 2 21 2. gg 2.84 2.85 2.87 2.87 2. %7 2.88 2.90 2. 90

Vlgholﬁsale trade__........ .do._.| 323 3441 348| 349, 352! 3527 857 35| 35| 362! 3.67| 366 367! 3.70| 73.72 3.71
Fi etail trade. _______.______ _do. ] 2.30 2441 248 248! 249| 247 252 2.54| 2.55| 2.56| 257 2.58| as8| r2.57| 2.60 2.60

inance, insuranee, and real estate__ do___. 2.93 3.08 3.10 3.13 3.15 3.15 3.19 3.24 3.24 3.2 3.30 3.28 3.29 3.30 | r3.30 3.30
Services® ... do....| 2.61 2811 288 281 29| 291 293 2965| 295{ 29| 298] 2.07| 298| r290( 304 3.04

Miscellaneous hourly wages:
C?Jnstructioln l\jvaxges, 20 cities (E NR): &
ommon labor J46201 5224 54271 5480 | 552! 553 5620 5620 6.05 | 6.156 | 6.185 | 6.182

Skilled labor___._..__.._ —edo.. | 6514 7314| 61| 7.64| 767! 7.706 | 7.828 | 7.841 8.38 | 8471 8515] 8511
Farm, without board or rm., 1st of mo......do....|  1.55 [T 161l 1.76 PO 7% I R L70
Railroad wages (average, class I).....___ _do....| +3.708 | :3.039 | "3 032 1 3.913 | 370617001 |.... .. o SO OO )

|
r Reviged. » Preliminary. t Includes adjustments not distributed by months. & Wages as of Nov. 1, 1971; Common, $6.182; skilled, $8.511.

1 See corresponding note, p. S-14. * New series.



S-16 SURVEY OF CURRENT BUSINESS November 1971
Unless otherwise stated in footnotes below, data 1969 1970 1970 1971

through 1968 and descriptive notes are as shown

in the 1969 edition of BUSINESS STATISTICS Annual Sept. l Oct. 1 Nov. | Deec. Jan. Feb. ‘ Mar. ‘ Apr. May ' June | July | Aug. ‘ Sept. ! Oct.

1
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HELP-WANTED ADVERTISING
Seasonally adjusted index}. ... ... 1967=100.. 122 93 r85 78 80 80 75 77 78 78 79 83 85 85 80 »80
LABOR TURNOVERA

Manufacturing establishments:

Unadjusted for seasonal variation:

Accession rate, total
mo. rate per 100 employees._ 4.7 4.0 4.7 3.8 3.0 2.4 3.5 3.1 3.5 3.7 3.9 4.9 4.0 5.3

New hires. ... oo oo 3.7 2.8 3.4 2.7 19 14 2.0 19y 2.2 2.3 2.6 3.5 2.7 3.4
Separation rate, total ... ____._ 4.9 4.8 6.0 5.3 4.3 4.1 4,2 3.5 3.7 4.0 3.7 3.8 4.8 5.5

Quit. oo 2.7 2.1 3.3 2.1 14 1.2 L5 1.3 15 1.6 1.7 1.8 1.8 2.8

Layoff. ool 1.2 18 L7 2.2 2.1 2.2 19 1.4 1.4 1.4 1.2 1.2 2.1 1.8

Seasonally adjusted:
Accession rate, total. ... 3.8 3.6 3.7 3.8 3.8 3.7 3.9 4.0 3.8 3.7 3.7 4.2

New hires.._.______ 2.6 2.4 2.4 2.3 2.3 2.4 2.5 2.5 2.5 2.4 2.5 2.8
Separation rate, total 4.4 4.9 4.8 4.7 4.4 4.1 4.1 4.3 4.0 4.1 4.4 4.5

it o 2.0 1.9 L7 1.9 1.8 L7 1.7 1.7 1.8 1.9 1.8 19
Layofl . .l L9 2.1 2.0 1.8 1.7 15 L5 1.6 1.5 1.5 1.5 1.9
INDUSTRIAL DISPUTES
Strikes and lockouts:
Beginning in period:
Work stOpPages. - - cmeoecmeecmceecnan number__| 5,700 5,716 560 448 340 224 280 330 410 540 580 610 410 390 280 ). ...
Workers involved...._..____.___...__.._. thous__| 2,481 3,305 591 231 84 456 222 114 116 174 702 272 820 166 88 [ ... _.
[n effect during month:
Work stoppages._ . . o oooeeoieemeoo number__|. ... .l . 971 881 695 529 440 490 590 750 790 850 670 660 50 | ...
Workers involved_.._._.__. __thous__|_..___._|cccocn.en 785 754 552 920 286 169 200 254 774 384 967 472 286 (...
Man-days idle during period 42,869 | 06,414} 8,670 | 11,574 7,798 | 3,189 | 2,709 | 1,771 2,292 | 2,184 3,437 3,923 1 7,906 | 4,505 2,841 | ...
EMPLOYMENT SERVICE AND UNEMPLOY-
MENT INSURANCE
Nonfarm placements_._.____ .. ._.o_._._. thous..| 5,153 3,845 345 304 289 230 257 233 295 309 308 365 315 367 | .
Unemployment insurance programs:
Insured unemployment, all programs §_._._do..__| 1,177 2,070 | 1,746 | 1,889 | 2,233 | 2,632 ) 3,195 | 3,216 | 3,001 | 2,756 | 2,443 | 2,332 | 2,430 | 2,349 | 2,174 | _____.
State programs:
Tnitial claims. ... .o , 15,387 | 1,079 | 1,208 | 1,432 | 1,863 | 1,756 | 1,291 | 1,265 | 1,111 964 | 1,152 |a21,468 |21, 266
Insured unemployment, weekly avg...do_.._| 1,101 1,805 | 1,607 | 1,724 2,007} 2,369 | 2,799 | 2,751 | 2,577 ¢ 2,283 | 2,001 | 1,893 | 1,993 | 1,912
Percent of covered employment:g
Unadjusted 3.4 3.0 3.2 3.7 4.4 5.2 5.2 4.8 4.3 3.8 3.6 3.8 3.6
Seasonally adjusted.._.._.. 4.4 4.5 4.0 3.7 3.8 3.9 4.0 4.2 4.4 4.0 4.2

Beneficiaries, weekly average N 92. 1,377 | 1,553 | 1,900 2,302 | 2,423 | 2,339 | 2,105 1,769 | 1,714 |e?l, 459 b2l 457

Benefitspaid. ... .. ____________ mil. $__} 2,127.9 | 3,848.5 200.9 | 305.1 | 341.9 | 462.0| 526.7| 557.7 | 631.0{ 541.9 434.5 446.7 {a400.6 |>»405.2
Federal employees, insured unemployment,

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

Initial claims_._.__.__._________________ do___. 333 556 46 49 51 59 56 50 57 51 45 54 | e»83 | deB3 .. |.._.....

Insured unemployment, weekly avg._.do____ 37 79 81 83 97 113 127 128 128 121 113 114 120 120 106 ] ..

Beneficiaries, weekly average ___.._..__. do.__. 34 75 81 75 86 107 123 127 128 122 110 115 [e» 112 )02 315 | ___ | .

Benefits paid.. ... ... mil. $__ 87.0 203.2 18.3 17.3 19.1 26.2 27.8 28.2 33.3 30.8 27.0 30.12220.2 (62300 (... .. |.......
Railroad program:

Applieations.. ... ... ... thous.. 100 128 12 16 8 9 14 38 30 85 36 45 89 98 100 |.._.....

Insured unemployment, weekly avg._.do..._ 17 18 18 22 20 20 31 22 19 20 18 13 15 27 33 ...

Benefits paid _.mil. §__ 37.0 38.7 2.9 3.5 3.7 4.2 4.7 4.4 4.6 4.4 3.5 4.2 3.8 8.7 6.9 |........

FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers’ acceptances.. .. mil. § 5,451 7,058 | 5,848 | 6,167 6,267 | 7,058 | 6,912 | 6,984 | 7,174 7,301 7,404 | 7,645 7,454 | 8,377 | 8,148 | . _____
Commercial and finance co. d. 31,765 | 33,958 | 34,401 | 33,966 | 31,765 | 32,205 | 32,506 | 31,223 | 31,367 | 31,115 | 2,472 [ 29,746 | 30,057 | 29,946 | ...
Placed through dealers......_____.__ 12,671 | 12,518 | 13,084 | 13,301 | 12,671 | 13,433 | 13,921 | 13,570 | 13,480 | 13,000 | 11,736 | 11,470 | 11,948 | 12,304 | . ...
Placed directly (finance paper) 19,094 | 21,440 | 21,317 | 20,665 | 19,004 | 18,862 | 18,585 | 17,653 | 17,878 | 18,115 | 17,736 | 18,276 18,109 | 17,642 |__....__
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:
Total, end of period-...___._.____.__...___ mil. $_.| 13,204 | 14,774 | 14,443 | 14,573 | 14,616 | 14,774 | 14,957 | 15,206 | 15,492 | 15,718 | 15,899 | 16,146 | 16,137 | 16,107 | 16,044 | 16,21}
Farm mortgage loans:

Federal land banks____________________ 6,714 7,187 | 7,101 | 7,137} 7,156 | 7,187 | 7,210 | 7,258 | 7,347 | 7,426 | 7,502 | 7,579 | 7,650 | 7,709 | 7,766 7,826
Loans to cooperatives. .. 1,732 2,030 1,852 1,973 2,020 2,030 2,119 2,164 2,153 2,113 2,056 2,041 1,997 1,942 1, 942 2,030
Other loans and discounts 4,758 5, 657 5,489 5,463 5,439 5, 557 5,628 5,784 5,993 6,179 6, 341 6, 527 6,490 6, 456 6,336 6, 355

Bank debits to demand deposit accounts, except
interbank and U.S. Government accounts,
. annual rates, seasonally adjusted:
Total (233 SMSA’S)O._________.__..______ 31 K. S DR P 10,552.0 |10,780.2 {10,533.9 |10,896.5 {r10,688.4{11,508.9 |11,425.9 111,658.7 (11,119.2 | 11,815.7|r11,770.0 *12,369.5/12, 311. 6} ... ..
New York SMSA____________________.__ do ol e 4,668.1 |4,899.8 |4,824.0 {5,016,1 |4,825.9 |5,477.4 15,309.7 |5,356.8 |4,903.9 | 5,202.8/r5,147.4 5,704.9 15,613.7 |. .. .
!
Total 232 SMSA’s (except N.Y.)_._______ do____ 5,883.9 | 5,880.5 | 5,709.9 | 5,880.3 [ 5,862.5 [ 6,031.5 | 6,116.2 | 6,301.9 ,6,215.3 ! 6,612.9|r6,622.6 6, 664,7(6,697.9 | . __..

6 other leading SMSA’s§ 2,502.9 (2,497, 4 |2,420.1 (2,480, 1 { 2,453.5 | 2,524.1 | 2,505.3 | 2,597.1 |2,773.9 | 2,765.2r2,773.9/2,795.7 12,816.3 | ..~

226 other SMSA's..____.._____._______ 3,381.0 | 3,383.0 | 3,208.8 | 3,400.2 |3,408.9 | 3,507.4 |3,610.9 | 3,704.8 3,641.4 | 3,847.7|v3,848.873,864.0:3,882.5 |........

Federal Reserve banks, condition, end of period:
Assets, total @ ... . mil. $_. 84,050 | 90,157 { 87,366 | 86,600 | 88,464 | 90,157 | 8,277 | 88,541 | 90,681 | 90,357 | 91,210 | 92,945 | 91,899 | 92,154 |»93,765 ...
Reserve bank credit outstanding, total 9 __do.__.| 60,841 | 66,795 | 63,297 | 63,527 | 63,737 | 66,795 | 64,900 | 65,616 | 67,387 | 66,665 | 69,757 | 68,565 | 69,285 | 70,094 | 71,018 |... ...

Discounts and advanees...._....______ do.___ 18! 335 852 428 300 335 308 264 391 81 1,051 446 778 858 198 (... ...

U.S. Government securities__.___..____ do.___{ 57,154 | 62,142 | 59,975 | 60,015 | 61,233 | 62,142 | 61,783 | 62,462 | 64,160 | 63,721 | 65,764 | 65,518 | 65,841 | 66,868 | 67,566 |........
Qold certificate account_.____________.___ do.__.| 10,036 | 10,457 | 10,819 | 10,819 | 10,827 | 10,457 | 10,464 | 10,464 | 10,464 | 10,475 | 10,075 | 10,075 | 10,075 | 9,875 | 9,875 [.._._...

Liabilities, total @ ......____.__.____..__.__ do___.[ 84,050 | 90,157 | 87,366 | 86,609 | 88,464 | 90,157 | 88,277 | 88,541 | 00,681 | 90,357 | 91,210 | 92,045 | 91,899 | 92,154 [#98,755 ... ...
Deposits, total ... _____ do._..| 24,338 | 96,687 | 26,037 | 26,007 | 24,104 | 26,687 | 26,384 | 26,401 | 27,748 | 26,949 | 27,604 | 26,701 | 27,345 | 27,187 | 28,467 ... ...

Member-bank reserve balances...__.___ do____| 22,085 | 24,150 | 23,938 | 24,206 | 22,689 | 24,150 | 24,508 | 24,409 | 25,805 | 24,735 | 25,494 | 24,540 | 25,811 | 25,409 | 25,422 ...

Federal Reserve notes in circulation______ do_...| 48,244 | 51,386 | 49,128 | 49,314 | 50,390 | 51,386 | 50,206 | 50,200 | 50,593 | 50,880 | 51,485 | 52,228 | 52,610 52,829 | 52,830 | ...

* Revised. » Preliminary. {Monthly data prior to 1969 will
Revision for Aug. 1970 (1967=100), 89. ASee note “9, p S-14.

§Beginning Jan. 1970, data include claims filed under extended duration provisions of
regular State laws. o Excluding data for N.H. and Conn.

R.1., and Conn.

be available later.

b Excluding data for N.H.,

FInsured unemployment as % of average covered employment in a 12-month period.

OTotal SMSA’s include some cities and counties not designated as SMSA’s.

qincludes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland and Los
Angeles-Long Beach. Q Includes data not shown separately.



November 1971 SURVEY OF CURRENT BUSINESS S-17
0 1971

Unless otherwise stated in footnotes below, data 1969 l 1570 197

through 1968 and descriptive notes are as shown ‘

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

i
FINANCE—Continued
BANKING— Continued
All member banks of Federal Reserve System,
averages of dally figures: .

Reserves held, total ... . ... ... mil. $__) 128,031 1 129,265 | 28,825 | 28,701 | 28,558 | 29,265 | 30,488 | 29,880 | 20,686 | 29,885 | 30,419 | 30,023 | 30,547 [730,455 | 30,840 |»30,851
Required. ____ S| 127,774 1128,993 | 28,553 | 28,447 | 28,432 | 28,093 | 30,200 | 29,679 | 20,487 | 29,745 | 30,107 | 29,802 | 30,385 |r30,257 | 30,592 y
Exeess. oo .. 1257 1272 272 254 120 272 279 201 199 140 312 131 162 7 198 248 195

Borrowings from Federal Reserve banks__.do..._| 11,086 1321 607 462 425 321 370 328 319 148 330 453 820 r 804 301 360

Free reserVeS.a oo oo cameieeens do__..| 1—829 1-49| —335| —208| —305 —49 —91 | —127 | —120 -8 —18 | —322 | —658 |r—606 | —2531 —165

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

Deposits:

Demand, adjustedd™._._____._...___.__ -| 290,288 | 287,739 | 80,407 | 80,780 | 83,086 | 87,739 | 82,284 | 81,234 | 82,500 | 82,275 | 84,927 | 83,921 | 83,819 | 84,696 |v82, 116 | 82,841
Demand, totalQ ... ... 2150,897 |2 147,355 140,018 | 131,032 | 139,560 {147, 355 |138,249 | 135,249 | 146,456 1141, 474 | 143,628 | 152,998 | 139,726 |145,012 (141,222 (144,435
Individuals, partnerships, and corp....do....|? 105,605 |2103,149 | 94,516 | 92,376 | 96,854 [103,149 | 94,883 | 93,744 | 99,265 | 97,009 | 100,703 | 102,160 | 97,201 | 99,579 (96, 346 |100, 482
State and local governments..___ 27,942 | 26,774 7,682 5,925 , 80! 6,774 6, 460 6,483 6, 957 6, 353 7,228 7,623 6, 150 6,601 | r 6,378 6, 112
U.S. Government. 22,080 | 24,380 | 5,708 | 3,722 4,220 | 4,380 ] 6,563 | 4,320 | 2,873 5,833 2,738 5328 | 3,809 | 4,838 |-5636 | 3,551
Domestic commercial banks 220,801 {221,704 { 20,962 | 19,382 | 20,752 | 21,704 | 19,651 | 20,175 | 24,704 20,750 | 22,045 | 24,975 | 20,831 | 21,937 |r21,235 | 22,731
Time, total Q - . . ... 0 296, 589 (2119, 443 1113,635 114,820 | 116,426 1119, 443 |123,102 |125,842 |129,175 |129,338 | 131,127 | 131,890 |132, 954 (134,070 |r136,148 |137, 160
Individuals, partnerships, and corp.:
Savings .- .| 246,490 | 248,035 | 46,811 | 47,013 | 47,475 | 48,035 | 49,145 | 50,458 | §2,973 53,043 | 53,535 | 53,658 | 53,145 |752,693 |r52,607 | 53,605
Other time.___.______________..___._. d 236,502 | 251,650 | 47,540 | 49,086 | 50,376 | 51,650 | 53,770 | 54,880 | 55,544 | 54,797 | 55,732 | 56,532 | 57,210 (v58,154 |r59,051 | 60,305

Loans (adjusted), totald--_____.__.___.___ 2 175,756 |2 180,429 | 175,627 | 173,826 | 174,487 | 180,420 | 175,201 | 175,635 | 177,240 | 177 206 | 180,002 | 182,830 |180, 753 [185,343 186,348 |185, 993
Commercial and induastrial_____.___ 281,491 (281,693 | 81,154 | 79,968 | 80,132 | 81,603 | 0,030 | 80,800 | 81 %08 | g1 791 | 81,900 | 82,521 | 81,830 | 82,051 |r83,741 | 83,070
For purchasing or carrying securities. 27,811 | 28,560 f 6,001 | 6,436 | 7,153 | 8560 | 7,292 | 6,915 | 7 314 6,716 { 7,012 | 7,590 ) 6,729 | 7,715 |r7,744 | 7,788
To nonbank financial institutions__.__ 213,148 (213,642 | 13,229 | 12,573 | 12,604 | 13,642 | 12,617 | 12,412 | 13,278 | 13205 | 13,926 | 14,784 | 13,713 | 13,966 |13, 548 | 13,202
Realestate loans._._.._.__________. -| 283,617 | 234,085 | 33,939 | 34,005 | 34,060 | 34:085 | 34,284 | 34,416 | 34 553 | 34730 | 35,087 | 35,628 | 36,149 | 36,727 [r37,183 | 37, 547
Otherloans_______._._._.._____._____.___ -1 244,177 | 250,906 | 46,574 | 47,025 | 49,013 | 50,906 | 48,008 | 49,007 | 48,224 | 48 935 | 50,794 | 49,986 | 50,605 | 53,296 |r53,892 | 51,861

Investments, total . __..__._____..______..___ -| 259,536 272,194 | 64,851 | 66,319 | 70,017 | 72,194 | 73,229 | 73,618 | 75 515 | 75,678 | 74,883 | 76,338 | 75,152 | 74,250 (r75,191 | 77,238
U.S. Government Securities, total._ 223,853 | 228,061 | 24,793 | 25,593 | 27,364 | 28,061 | 28,268 | 27,593 | 28, 060 26,569 | 25,453 | 26,623 | 25,307 | 24,934 |r25 004 | 26,197

Notesand bonds. .. - #19,789 221,983 | 20,598 | 20,720 | 21,868 | 21,983 | 22,322 | 22,361 | 22,384 22,160 | 21,652 | 22,434 | 21,850 | 22,122 {r22,409 | 23, 350
Other securities. _.______________________ 235,683 | 244,133 | 40,058 | 40,726 | 42,653 | 44,133 | 44,961 | 46,025 | 47,455 | 40, 100 | 49,430 | 49,715 | 49,755 | 49,316 |-50,007 | 51,041
Commercial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas. adj.:

Total loans and investments® 2401.3 | 2435.1 423.7 | 4244 | 428.2 435.1 438.9 444.6 | 448.6 | 449 2 | 453.9 | 458.7 | 461.3 | 466.5 | 470.1 473.9
Loans®...o ... ... 22781 2290.5 | 287.3 | 287.3 288. 4 290. 5 292.0 295.2 295.2 | 205.4 | 298.9 299.2 301.7 | 307.4 | 310.4 | 313.7
U.8. Government securities 251.9 253.5 57.6 56.3 56.7 58.5 58.7 55.9 61.4 60.2 60.0 62.9 61.8 61.6 60.7 59.2
Other securities..___....____._____..._.__ 271.3 286.0 78.8 80.8 83.1 86.0 88.2 89.6 92.0 03.7 95.0 96.6 97.9 97.6 99.0 | 101.0

Money and interest rates: § .
Bank rates on short-term business loans:
In35centers... ... .. . percent per annum..| 38.21 38.48 56.58 6, 00
New York City.._ ... __.____.__. a 38.02 38,22 6.26 5.66
7 other northeast centers_......_.__._._ 38.53 38.86 6,80 6,25
8 north central centers. . _____.________ 38.24 38,46 6, 65 5.95
7 southeast centers.___...__.. 37.93 38,44 6.88 6,37
8 southwest centers_ 38.19 38,52 6.59 6,17
4 west coast centers. . 38.18 38.49 6. 63 6.12

Discount rate (N.Y.F.R. Bank), end of year or
month. ... percent._. 6. 00 5. 50 6.00 6.00 5.75 5.50 5.00 4.75 4,75 4,75 4,75 4,75 5.00 5.00 5.00 5.00

Federal intermediate credit bank loans__..do.__.| 37.23 38,50 8.51 8.30 8.08 7.86 7.64 7.24 6. 80 6.35 6.11 6.05 6. 01 6.00 5.99 5.99

Home mortgage rates (conventional 1st mort-

gages):
New home purchase (U.S.avg.)_____.percent_.| 37.66 | 3827} 831 833 | 82| 82| 803| 774 7521 7.37| 7.36| 738 7.51 760 7.66 | _
Existing home purchase (U.S. avg.)...___do____| 37.68 38,20 8.27 8.20 8.18 8.12 7.94 7.67 7.47 7.34 7.33 7.38 7.50 | r7.58 7.63 |._._.._.
Open market rates, New York City:
Bankers’ acceptances (prime, 90 days)_._.do_._.| 47.61 47.31 7.03 6. 54 5.79 5.32 4.77 4.09 3.80 4.36 4.91 5.33 5.60 5.57 5.49 5.05
Commercial paper (prime,4-6 months)__do____| +7.83 | +7.72 7.32 6.85 6.30 5.73 51 4.47 4.19 4,57 5.10 5.45 5.75 5.73 5.75 5.54
Finance Co. paper placed directly,3-6 mo.do____| 47.16 417,23 7.12 6.76 6.16 5. 48 5.07 4.37 4.05 4.27 4. 69 5.24 5.54 5.57 5.44 5.30
Stock Exchange call loans, goingrate.___do____| 47.96 47,95 7.90 7.75 7.40 6,92 6. 28 5.88 5,49 5.32 5.50 5. 50 5.93 6. 00 6.00 6.92
Yield on U.S. Government securities (taxable):
3-month bills (rate on new issue)....percent._| 46.677 | 46.458 6. 244 5,927 5.288 | 4.860 | 4.494| 3.773 | 3.323 | 3,780 | 4.139 | 4.699 | 5.405 5.078 | 4,668 4. 489
3-5yearissues. _.____...______.________ do__.. 46.85 47,37 7.24 7.06 6.37 5. 86 5.72 5.31 4.74 5,42 6.02 6. 36 6.77 6.39 5. 5.68
CONSUMER CREDIT
(Short- and Intermediate-term)
Total outstanding, end of year or month.__..mil. $_.| 122,469 | 126,802 [123,907 {123,866 (123,915 |126,802 125, 077 123,815 123,604 |125, 047 |126,025 {127,388 [128,354 (129,704 (130,644 | __ .. .

Installment credit,total_ ____.__________ ___ 101,161 100,142 | 99,959 | 99,790 (101,161 [100, 101 | 99,244 | 99, 168 (100,028 (100,692 (101,862 |102,848 |104,060 (104,973 | ... __
Automobilepaper. _._..__......_________ 35,490 | 36,738 | 36,518 | 36,011 | 35,490 | 35,004 | 34,869 | 35,028 | 35,496 | 35,819 | 36,349 | 36,763 | 37,154 | 37,383
Other consumer goods paper._.__ 20,949 | 28,055 | 28,152 | 28,378 | 29,949 | 29,575 | 28,928 | 28 591 | 28 682 | 28,706 | 28,976 | 29,165 | 29,477 | 29,840 | _. .. ..
Repair and modernization loans 4,110 | 4,123 | 4,126 | 4,133 | 4,110 | 4,067 | 4,061 | 4,045 | 4,077 | 4,126 | 4,186 | 4,240 | 4,205 | 4,330 | .
Personalloans. _____._.....______________ 31,612 | 31,226 | 31,163 | 31,268 | 31,612 § 31,455 | 31,396 | 31,504 | 31,773 | 32,041 | 32,351 | 32,680 | 33,134 | 33,420 | _.. ..
By type of holder:

Financial institutions, total.._.________ do_.__ 84,082 | 87,064 | 87,471 | 87,243 | 86,820 | 87,064 | 86,308 | 85,910 | 86,015 | 86,805 | 87,491 | 88,544 | 89,458 | 90,536 | 91,279
Cgmmercml banl_(s - 40,305 41,895 | 42,051 | 42,010 | 41,740 | 41,895 1 41,611 | 41,446 | 41,563 | 42,004 | 42,482 | 43,011 | 43,500 | 44,112 | 44,603
Finance companies{ 31,734 | 31,123 | 31,510 | 31,309 | 31,081 | 31,123 | 30,791 | 30,511 | 30,326 | 30,360 | 30,441 N 30,006 | 31,008 | 31,133
Creditunions________________________ 11,594 | 12,500 | 12,409 | 12,422 | 12,438 | 12,500 | 12,353 | 12,351 | 12,509 | 12,686 | 12,874 | 13,206 | 13,296 | 13,570 | 13,780 ... ...
Miscellaneous lendersY 1,349 1, 546 s 1,502 | 1,561 1,546 | 1,553 | 1,602 | 1,617 ) 1,656 | 1,604 | 1,718 | 1,747 | 1,756 | 1,763 (.__. ___
Retail outlets, total_____.._._._________ do_.._| 13,187 | 14,007 | 12,671 | 12,716 | 12,970 | 14,007 | 13,793 | 13,334 | 13,153 | 13,223 | 13,201 | 13,318 | 13,390 | 13,524 | 13,604 | ___. ..
Automobile dealers. _________________ do._._ 336 327 337 335 332 327 324 323 325 330 344 339 344 347 349 ...

r Revised. » Preliminary.

! Average for Dec. 2 Beginning June 1969, data are revised to include all bank-premises
subsidiaries, and other significant majority-owned domestic subsidiaries; also, loans and
investments are now reported gross. For complete details see the Aug. 1969 Federal Reserve
) 3 ¢ Revised series. Feb. 1971 data on
old basis are in Jan. 1971 column; details are in June 1971 Federal Reserve Bulletin.

tRevisions for Jan. and Feb. 1970 are in the Mar. 1971 Federal Reserve Bulletin.

For demand deposits, the term “adjusted” denotes demand deposits other than domestic
commercial bank and U.S. Government, less cash items in process of collection; for loans,

Bulletin. 3 Average for year. 4 Daily average.

448-091 O - 71 . Q_ 2

exclusive of loans to and Federal funds transactions with domestic commercial banks and
after deduction of valuation reserves (individual loan items are shown gross; i.e., before deduc-
tion of valuation reserves).

QIncludes data not shown separately.

ginning June 1969, data are reported gross.

OAdjusted to exclude interbank loans: be-

§For bond yields, see p. S-20.

{Finance companies consist of those institutions formerly classified as sales finance, consumer
finance, and other finance companies. Miscellaneous lenders include savings and loan associa-
tions and mutual savings banks.



S-18 SURVEY OF CURRENT BUSINESS November 1971
Unless otherwise stated in footnotes below, data 1969 1970 1970 1971
through 1968 and descriptive notes are as shown ‘
in the 1969 edition of BUSINESS STATISTICS | Annual I Sept. ’ Oct. ’ Nov. Dec. Jan. Feb, l Mar. I Apr. May | June July Aug. Sept. Oct.
FINANCE—Continued
CONSUMER CREDIT—Continued
Outstanding credit—Continued

Noninstaltment credit, total____.__.__.____ 24,300 | 25,641 | 23,765 | 23,007 | 24,125 | 25,641 | 24,976 | 24,571 | 24,436 | 25,019 | 25,333 | 25,526 | 25.506 | 25,644

Single-payment loans, total___ - 9, 096 , 484 9,316 | 9,313 | 9,345 | 9,484 9,480 | 9,506 | 9,557 | 9,676 | 9,765 9,862 | 9,854 | 9,997
Commercial banks___.___.__ 7, 900 8,205 | 8,062 | 8059 8,071 8,205 | 8,196 | 8,205 | 8,249 | 8,35 | 8425 | 8512 | 8498 8,633
Other financial institutions____.___.___ 1,196 1,279 | 1,254 1,254 | 1,274 1,279 ] 1,284 | 1,301 1,308 1,326 | 1,340 1,350 | 1,356 1,364

Charge accounts, total ___________________ 8,234 8,850 | 7,489 | 7,656 | 7,757 | 8,850 | 8,094 | 7,353 7, 207 7, 689 8,004 | 8214 ( 8271 8, 305
Retail outlets 6, 650 6,932 | 5,617 5,797 5884 | 6,932] 6144 5435 | 5316 5774 6,046 | 6199 6,173 | 6,120
Credit cards_ - . 1, 584 1,918 | 1,872 1,859 1,873 | 1,918 | 1,950 1,918 1,891 1,915 1,958 2,015 | 2,008 2,185

Service credit_ _________________._________ 6, 970 7,307 | 6,960 6,938 | 7,023 7 307 | 7,402 | 7,712} 7,672 7,654 7,564 7,450 | 7,381 7,342

Installment credit extended and repaid:

Unadjusted:

Extended, total_______________ _.do..._| 102,888 | 104,130 | 8,680 { 8,670 | 8,271 | 10,194 | 7,545 | 7,480 | 9,575 | 10,079 | 9,562 | 10,667 | 10,008 | 10,300
Automobile paper_________. _do____| 32,354 | 29,831 | 2,402 | 2,463 | 2,006 | 2,045} 1,997 | 2,336 | 3,074 ,100 | 2,883 ) 3,300 ) 3,032 | 3,066
Other consumer goods paper. _ R 33,079 | 36,781 | 3,007 | 3,200 | 3,147 | 4,562{ 2,868 | 2,431 | 3,076 | 3,363 | 3,148 | 3,538 | 3,415 | 3,465
Alother._______.______ ... 37,518 | 3,081 3,007 | 3,118 3,587 | 2,680 | 2,722 | 3,425 3,616 | 3,531 | 3,828 3, 651 3,769

Repaid, total __.__________________________ 101,138 | 8,298 8,853 | 8,440 | 8,823 | 8,605 | 8346 | 9,651 | 9,219 8, 808 9,497 9,112 9,088
Automobile paper.___._._.___ 30,043 | 2,572 2,683 | 2,513 | 2,566 2,483 | 2,471 | 2,915 | 2,632 | 2,560 | 2,771 | 2,618 | 2,675
Other consumer goods paper. - . 34,441 2,843 | 3,103 { 2,921 2,991 | 3,242 | 3,078 3,413 | 3,272 3,124 | 3,268 | 3,226 ; 3,153
Allother.______ .. 35,754 | 2,883 3 067 | 3, 3,266 | 2,880 | 2,797 | 3,323 3,315 | 3,214 | 3, 458 | 3,268 3, 260

Seasonally adjusted: 8,414 | 8536 | 89016 | 9,081 | 9,583 | 0,751 | 9,690 | 9,715 | 9,675 | 10,049

Extended. tofal. .. ...ooomreroeanenanaes §380) 22| 20| 2461 | Zesr | 2897 | 2872 | 2,756 | 2,838 | 2,773 | 3,004
O‘L’l:"‘m" e ot Tarar Tha| 313| 3,281 | 3252 | 3204 | 3,210 | 3,415 3,205 | 3,433 | 3,399 | 3,465
o g{hcgnfumer goods paper. . 3: ng | 174 | 3,085( 3, 3,100 | 3,426 | 3,464 | 3,630 | 3,444 | 3,503 | 3,580

. 8,716 | 8,515 g820 | 89719 9, 038} 9,088 | 9,197 | 9,190 | 8,914 9,222

Repald, total. Saper I Soal 27| zeis| ez | 2636 | 2696 | 2566 | 2640 | 2678 2,565 | 2607
Other consumer g Sods ]-J'a.;; or . 3,036 3,0821 2,0451 3145 | 3,212 3, 164 | 3,249 3,211 | 3,233 ,203 | 3,262
Al other -- 3076 | 3,057 | 2,92 3061 | 3,131 | 3,178 | 3,213 3,346 | 3,279 3,146 | 3,263

FEDERAL GOVERNMENT FINANCE
Bli:dzet r(;{c:ipts, expentditures, and net lending: t

xpenditure account:

Receipts (net)....._.._.___..__._...._. mil.$..[ 1187784 |1 100,743 | 18,725 | 12,498 | 14134 | 15,420 | 15,773 | 15,130 | 13208 2,000 18, 100 22448 03 U5 | 15 082

Expenditure (excl. net lending)..... .do..._|1183.072 |1104,460 | 17,3290 | 17,490 | 16,616 | 15,876 I Tt | 25123 | %955 |—3 602 | 2,448 5300 |25 on

L Expend.tacct. surplus or defieit (<)....do_...| 14,712 |t —716 | 1,306 |—5,097 |—2,482 | —447 =], / g g g g )
oan account: _
Netlending. .. oooooooeooooo J1—1,476 1 —2,128 | —114 | —150 —112 326 —245 170 | —318 —49 | —270 | -112 491 —306

Budget surplus or defieit (—=).o......._.... 13,236 |1 2,845 | 1,281 |—6,147 |—2,508 | —121 {1,341 |1, 417 |5, iﬁ g Zgg —3,961 | 2,334 _2' 223 "zv gzo

- - 5, — 3,961 [—2, 334 s 930
Budget financing, totalt_ ... ____. 1—3,236 | 12,845 (—1,281 | 6,147 | 2,594 121 1,341} 1,417 5, % g g g

Borrowing from the pubiic. .. : 111,146 | 15,300 |-1,347 | 2,561 | 3,306 | 3,024 660 240 618 <RI 819 HEE IR

Reduction in cash balances.______._.._.__. 17,910 | 1-2 554 66 | 3,686 | —712|—2,903 681 | 1,177 | 4 g , -2, ’ ]
i : 415,677 (424,990 422,163 | ... ___.
Gros fa . 1 367 1 301,840 '395, 274 400,825 [401,020 |402, 342 1403, 863 |403, 742 408,736 409,468 1415, ,
1958 mount of debt outstandingl. ... 0. A das | e 0 [one: o4a 204,808 (208, 113 |301, 138 301,758 1302038 (302,713 302,442 304, 638 |304,328 |305, 554 |315, 408 315,406 | ...
Budget receipts by sourc d outlays b -

Regcemts (r‘,’et) Yot e and outlays by agency: 13 1187,784 |t103.743 | 18,725 | 11,493 | 14,134 | 15,420 | 15,773 | 15,130 | 13,205 | 21, 252:,(4, 13,190 | 22,449 12, ;f:g 13, ggg 13, 153
Individual income taxes (net) .. do....| 187,249 | 100,412 | 9,449 | 6,110} 7,181 6,200 } 10, gzg 5,498 Soos | Fois | eos g' igfl) "$70 | 453 | 4306
gorptl)ration income taxes (net) .. “do.. {136,678 | 132,820 | 4,278 669 524 | 4,484 26 321 9 , d ’

ocial insurance taxes and contributions 3,464 5, 996 3,784
1 1 2,607 | 4,108 | 2,545 | 2,720 | 5,943 | 3,990 4,970} 6,366 | 3,773 3 3 784 |
opnet) - oo ML S S00LS GH ) 2002 G018 | Zam | L7 | noas | 2L 2820 | 2400 | 2355\ 2406 | 286 ) 22| ZAW )

Expenditures and net lending, total9...._. do....| 184,548 [1196,588 | 17,443 | 17,640 | 16,728 | 15,550 | 17,115 | 16,546 18, 2428 17, gé&lk 17, gg 20, ég 18, 556 l(i)’ Zgg 18,(1338
Agriculture Department_._. ______ ) 18,330 | 18,307 304 | 1,157 695 353 886 L0 6300 | 6041 | 5800 5047 | 5485 | 5 764
Defense Department, military do. v77.872 177,150 | 6,160 | 6,140 | 5,851 | 6,521 57771 5 720 3 3 3 7,612 3 3 )

Health, Education, and Welfare Departmerlxt$ v46,504 | 152,250 | 4,806 | 4,886 | 4758 | 5037 | 4,998 508 5,374 | 5226 | 5143 | 7,175 ?, %g 5, 48? ?, égg ,,,,,,,,

Treasury Department ... ... do. | 1164 1o g0 | wsis | L6t ) LORL) LEX D LIRS L OCH Loes | Lsle) L8l Tie s LI VS| 2
ational Aeronautics and Space Adm____.do....| 14,247 | 13,749 28

Veterans Administration. . ............... do....| 17,669 | 18 653 719 765 827 806 765 794 962 881 874 870 796 893 785 |

Receipts and expenditures (national income and

product accounts basis), gtrly. totals seas. adj.

at annual rates:

Federal Government receipts, total.._.__bil.$__| 196.9 | 1915 19183 |---ooooufroconene] 18980 oooooformo A0 O RS T T T 0.0 |
Personal tax and nontax receipts.._.

Corporate profit tax aceruals__.__________ "l 3.3 306 3L9|----meef---oo-f 290 feeee-f 342l | S3& T R T
Indirect business tax and nontax accruals. do bo19.0] 193] 1907 [-eeeeeoifeemeeeel A opeeeeeo 206 AL T e |
Contributions for social insurance_._.____. do._..| 46.8| 49.3| 50.0 |-----ouef-m--m-me] 498 eeiofeiommenl 830 || 00 TETTIII T e BERT T
Federal Government expenditures, total.._do....] 180.5 | 205.1 ] 206.7 j------ccf-s--eona} 2098 Jooonofomnonnnn 21802 0ol 220 T T
Purchases of goods and services.______._.do....| 99.2 | 97.2] 961 j-eemeoiiienieen) 9890 ifeeemceeel 0T L T g
National defense . oo do....| 7.4 78.4| 742 ceeeocfoeeiaae] W2 fiiiifeeeet B0 LS T e e T
Transfer payments_ o ....._.._..........d0.... 52.4| 63.4] 64.6 |--cceoec|---ee-emp OTBoocfeieioeen) BO6 Lol ) TEOTTTTTT T T gyy [TTTTTTT
Grants-in-aid to State and local govts__._do_._.| 203 | 244 2490 [ceeooccofoemooe] B9 ferooeee] 2R8 i 2D T e
Net interest peid._.__.__..__.___..__..___. do_...| 13.1| 146 15.0 |-eceeeeu]--eomeeo] M8 || 140 oL b RAE T mmmmmmen) o PR T

Subsidies less current surplus of govemment
enterprises._.___._.__ bil.8..1 4.6 55| 5.8 l-cecoa|ieieacec| BT e fremeee | BT ) AT e T T

Less: Wage accruals less disbursements...do_ . |oocooo__oocooii ] =4 [rmeemecfoeeeeel WO i) W0 e T e T T

Surplus or defieit (—) ... ... . _.._ do....l 7.8 —=18.6} —15.4 |ceceucifiennnaas| =208 fooooiii)rmeeeef TS | 2 P22

LIFE INSURANCE
institute of Life Insurance:

Assets, total, all U.8. life insurance cos.t 197.21 207.25 | 203.81 | 204.76 | 205.91 | 207.25 | 208.21 | 209.88 | 211,50 | 212,70 | 213,41 | 214.28 215,28 | 216.44 | 21749 | . __
Government securities*_ .. 10, 91 11,07 11.10 11,12 11.19 | 11.07 11,03 1L13 | 11,02 10.95 10. 95 10.79 11. 03 11.08 100 | ...
Corporate securities*.. ... 84. 57 88, 52 87.05 | 87.59 | 88.15 88.52 | 90.13 | 91.04 | 92,63 ( 93.76 1 94.20 | 95.03 | 95.68 | 96.43 | 47.20 ) ___ . .
Mortgage toans, total. . .. - 72.03 74.38 | 73.58 73.78 | 73.89 74.38 | 74.37 74.44 | 74.52 | 74.54 74. 55 74. 54 74. 58 74.71 74.80 | ...

Nonfarm. ... 66.25 68.73 1 67.92 | 68.10| 68.23 | 68.73] 68.78 | 68.87 | 68.97} 6899 ! 69,00 68.97 | 69.02 | 69.12 | 69.21 | _ . ___
Realestate. . __ . . . o ... 5.01 6.32 6.21 6.26 6.28 6.32 6.34 6,45 6.48 6. 54 6. 59 6. 64 6.73 6.75 6.8 . ...
Policy loans and premium notes 13.82 16. 06 15.70 | 15.84 15.95 16. 06 16.11 16.22 | 16.29 | 16.37 16. 44 16. 52 16. 59 16.68 16.78 _
Cash_ . 1.63 1.76 1.43 1.42 1.57 1.76 1.29 1.58 1.56 1.37 1.40 1,46 1.38 1.44 1.46 ... .
Other assets_ .. o o oo oo 8.33 9.15 8.74 8.76 8.86 9.15 8.94 9.03 8.99 9.18 9,29 9.31 9.29 9. 35 9.44 | .. .

r Revised. » Preliminary.

1 Data shown in 1969 and 1970 annual columns are for fiscal years ending June 30 of the
respective years; they include revisicrns rot distributed to months.

1 Revisions for July 1967-Apr. 1969 for budget receipts and expenditures and for Jan.-Mar.
1969 and Jan.-May 1970 for assets of all U.S. life msuranNce cost will be shown later.
ew series.

@ Includes data for items not shown separately.



November 1971

SURVEY OF CURRENT BUSINESS

5-19

1971
Unless otherwise stated in footnotes below, data 1969 1970 1970
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annua} Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. Apr. | May | June | July | Aug. | Sept. | Oct.
FINANCE—Continued
LIFE INSURANCE—Continued
Institute of Life Insuranf(el—Cont;nged feiaries |
i eficiaries in
Paygesntstot&]pollcy{lo“_e—r~s- _a_ri___ _e_r_) _____ i 15,524.5 116, 449.4 11,348.1 11,329.9 {1,231, 2 {1,810.9 |1,286.2 |1,328.3 |1,571.7 {1,414.4 |1,353.7 (1,430.0 {1,326.7 |1,348.6
Death benefits. .. .11 7,007.3 | 567.9 | "565.6 | '519,1 | 6819 | '550.5 | 5915 | 7020 | 6111 | 592.8 | 635.7 | 567.8 | 609.5
Matured endowments. 978.3 7.0 81.4 78.5 81.6 84.8 80.0 95.6 87.7 8L 9 85.4 76.3 73. Z
Disability payments____._. 232.9 21.6 18.8 20.5 17.6 20.7 18.2 23.8 19.9 20.1 25.2 19.7 20.
Annuity payments.__..__._ 1,757.1 146, 1 148.7 149.7 122.1 160. 4 154. 5 166. 7 161.3 157.4 | 164.9 161.0 164.2
Surrender values. .. 2,886.4 | 2358 | 231.5 | 216.9 | 2627 222.3 229. 4 275.6 249.7 | 234,31 243.5 | 233.0 | 241.2
Policy dividends_._ ... _____.__.___._.___ 3,577.4 | 290.7 | 283.9| 246.5| 645.0 | 247.5! 254.7 | 308.0 | 284.7 | 267.2| 275.3 | 268.9 | 293.5
Life Insurance Agency Managegnent Associt;tiion:
ce written (new paid-for insurance):
In\s}xli‘i?lg, 2svtvima:ed(total?,-_____-..»._,._A.mil. $..1 159,283 | 2193,593 | 14,075 | 14,065 | 14,758 | 21,853 | 12,194 | 12,580 | 17,020 | 16,237
Ordinary (incl, mass-marketed ord.)....do___. 122, 661 9,652 | 10,620 | 10,506 | 12,325 , 8 9,615 | 11,895 | 11,015
Group. .- - 264,422 | 3,860 | 2,864 | 3,729 9,031 | 2,832 | 2401 4,503 | 4,487
Industrial. 6,510 563 581 523 497 536 564 622 735
Premiums collected:
Total life insurance premiums__.._____.__ 19,940 | 1,475 | 1,708 | 1,596
Ordinary (incl. mass-marketed ord.). 14,912 | 1,154 | 1,308 | 1,198
Group 3,753 321 305 304
Industrial . . d 1,275 91 95 95
MONETARY STATISTICS
G(()}ldland silver:
old:
Monetary stock, U.S. (end of period).._mil. $..] 10,367 | 10,732 | 11,117 | 11,117 | 11,117 | 10,732 | 10,732 | 10,732 | 10,732 | 10,732 | 10,332 | 10,332 | 10,332 | 10,332 | 10,132 | 10,132
Net release from earmark§ 7565 —615 | —328 —6 —-27 | —282 —-32 —23 - —38 —352 ~62 ~50 | —262 2 .
Exports. ... _._...__. 37,789 330 3 618 | 10,671 { 15,473 | 2,379 | 9,774 | 2,614 | 10,430 | 3,564 1, 955 2, 861 434 |
Imports.. ... . d 237,464 | 27,115 | 14,536 | 62,760 | 14,223 | 10,411 | 37,721 | 20,296 | 20,795 35,386 | 18,469 7,259 | 48,001 | 22,732 |._...._.
Production:
South Afriea._ ... ... ____ 1,128.0
Canada...._._ - 81.8
United States.._......__.__._.._....__.do_._.| 60.1 |...__.__.
Silver:
Exports. ..o i _|1156,720 | 27,613
Imports.____._._____ 180,061 | 64,957
Price at New York 1.791 L771
Production:
Canada.....___..____._______ thous. fine ozl. | 41,926
Mexico 42,904

Currency in circulation (end of period)

bil. §..

Money supply and related data (avg. of daily fig.): @
Unadjusted for seasonal variation:

Total money supply..._ ... bil. $__

Currency outside banks. _.do____

Demand deposits ___.________________. do_...
Time depositsadjustedY.________________ do__.
U.S. Government demand depositsY._.__ do__.

Adjusted for seasonal variation:
Total money supply
Currency outside banks.
Demand deposits._.._
Time depositsadjustedY._.______________

Turnover of demand deposits except interbank and
U.8. Govt., annual rates, seas. adjusted:
Total (233 SMSA’s) O__ratio of debits to deposits.
New York SMSA.__ - -
Total 232 SMSA’s (except N.Y.
6 other leading SMSA’s5 ...
226 other SMSA’s...___________________

PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade and SEC):

Net profit after taxes, all industries.._____ mil. $._
Food and kindred products_____ _.do
Textile mill produets....____.___ _....do_.
Lumber and wood products (except fumitt;lre

mil. §_.
Paper and allied products.____ ~-do___.

Chemicals and allied products__
Petroleum refining.
Stone, clay, and glass products_.
Primary nonferrous metal
Primary iron and steel o___.
Fabricated meta] products (except ordnance,
machinery, and transport. equip.) ____mil. $._
Machinery (except electrical) d
Elec. machinery, equip., and supplies..-_do_ ..
Transportation equipment (except motor
vehicles, ete.)___.. .. ___ mil. $__
Motor vehicles and equipment.._.
All other manufacturing industries

Dividends paid (cash), all industries._____. do_...
Electric utilities, profits after taxes (Federal Re-
Serve) mil, $._
SECURITIES ISSUED
Securities and Exchange Commission:
Estimated gross proceeds, total___________ mil. §__

By type of security:
Bonds and notes, total
Corporate.__.__.__._______
Common stock.
Preferred stock._

r Revised. » Preliminary.
exclude silver coin.
be shown later.

§Or increase in earmarked gold (—)

2 Includes $17.2 bil. SGLI.

41,552
54.0

201. 5 210.0
44.8 47.7
157.0 162.3
198.8 208. 4
5.6 6.4

8,199

7,495
2,814
528
176

33,248 28, 572
2,382 2, 549
621 413
640 304
987 719
3,501 | 3,434
5884 | 5,803
822 627
1,414 | 1,297
1,221 692
1,326 | 1,066
3,138 | 2,689
2,594 2,349
945 593
2,845 1,424
4,835 | 4,522
15,058 | 15,070
3,186 | ...
52,747 | » 88,665
44,351 | 79,985
18,348 | 30,264
7714 | 7,202
682 | 1,388

8,353

7,270
2, 604
903
180

! Monthly data beginning July and annual total figures

tReisions for Jan. 1968-Feh. 1969 will

. @©Beginning Dec. 1970 SURVEY, data reflect new bench-

marks and changes in seasonal factors, as well as the improved handling of international

2211} 22131 2155 217.4 | 222.2| 219.7
50.0 49,1 49.2 49.5 50,1 50.5
17L1 | 1721 | 166.3 | 167.8 | 172.1 | 169.2
2287 | 2345 240.3 | 246.9 | 249.2 | 92521
7.1 6.6 8.3 5.4 5.5 7.8
214.6 | 2148 | 217.3 [ 219.4 | 2211 | 223.9
48.9 49,2 49.6 50.6 50.5 50.9
165.7 | 165.5 | 167.7 | 169.4 | 170.5 | 173.0
230.4 | 235.3 | 240.9 | 246.1 | 248.3 | 251.4
77.0 76.3 82.0 79.5 80.5 76.6
170.6 | 168.31 191 3 | 183.5 | 185.6 | 171.2
52.4 52.6 54.0 53.3 54.4 53.4
76.7 76.8 79.5 76.5 78.7 77.9
42,6 42,9 43.9 4.1 4.7 43.7

R
L e

7,651 | 7,438 | 6,523 | 11,070 | 7,244 | 6,969
6,941 1 6,949 | 5,998 | 9,777 | 5825 6,337
3,270 | 2,627 | 2,476 | 2,782 | 2,623 | 2,638
541 413 424 982 882 579
168 76 100 311 537 54

10,994

9,661
042
1,228
104

r 9,316

7,120
r 1,051
669

1,527

r 9,346

r 8, 659
71,844
r 418

270

9, 445

8, 250
2,573

1,030
165

transactions of specialized banking institutions. Revised monthly data back to 1959 will

be available later. At all commercial banks.
ties not designated as SMSA’s.
Francisco-Oakland, and Los Angeles-Long Beach,

OTotal SMSA’s include some cities and coun-
JIncludes Boston, Philadelphia, Chicago, Detroit, San



S-20 SURVEY OF CURRENT BUSINESS November 1971
Unless otherwise stated in footnotes below, data 1969 ' 1970 1970 1971
through 1968 and descriptive notes are as shown i
in the 1969 edition of BUSINESS STATISTICS Annual Sept. Oct. Nov. | Dec. Jan. Feb. ! Mar. ‘ Apr. May June July Aug. | Sept. Oct.
FINANCE—Continued
SECURITIES ISSUED—Continued
Securities and Exchange Commission—Continued
Estimated gross proceeds—Continued
By type of issuer:
Coarporate, total @ _.__________________. 38,044 { 3,518 3,777 1 4,182 | 3,980 [ 3,115 3,000 | 6,075 4,042 3,271 4,375 | 74,147 | 72,532
sManufacturing.._... 10,513 994 1,006 1,107 | 1,056 716 661 2,417 1,135 789 | 1,206 r 582 r 474
Extractive (mining)_ - 2,082 193 180 186 9 118 84 111 1 100 174 r 111 97
Publicutility - ... ... 11,017 | 1,241 [ 1,201 | 1,350 955 676 | 1,069 | 1,452 | 1,267 588 | 1,055 7732 849
Transportation§__. ... _._._____._. 2,280 145 138 177 365 167 89 161 335 339 297 r 219 88
Communication...._.. - 5,142 445 37 693 282 391 683 532 273 405 218 | 1,622 r 359
Financialand realestate._____._._.__ 5,497 347 586 580 968 667 314 | 1,038 591 876 813 7 643 r511
Noncorporate, total @ _________.________. 49,721 4, 681 4,576 4,858 | 3,671 ) 4,323 | 3,522 | 4,995 | 3,202 | 3,608 | 6,619 | 5,169 {r 6,815
U.8.Government..-. - 14,831 1,428 412 2,414 402 436 431 517 467 466 | 2,779 1,153 3,228
State and municipal_. ... ... _.._. 17,762 | 1,650 { 1,882 | 1,684 | 2,245 | 2,614 | 1,823 | 2,104 | 1,859 | 2,114 | 1,988 | 1,951 | 1,850
State and municipal issues (Bond Buyer):
Long-term. . 11, 460 17,762 | 1,650 1,882 | 1,684 2,245 | 2,614 1,823 | 2,104 1,850 | 2,114 1,988 1,951 1,850 {72,044 [ 1,647
Short-term_. ... . ... . .. 11,783 | 17,880 | 2,049 | 1,216 | 2,022 | 2,254 | 1,552 886 | 2,452 | 2,482 | 1,840 | 2,932 | 1,353 | 1,882 (2,871 | 1,714
SECURITY MARKETS
Brokers’ Balances
(N.Y.S.E. Members Carrying Margin Accounts)
Cashon handandinbanks.______.._.._____ 1923 |
Customers’ debit balances (net)..__. . 17,445 | __.__..
Customers’ free credit balances (net) 12,803 | 122,286
Bonds
Prlces:
Standard & Poor’s Corporation:
High grade corporate:
Composited. . __.____.__ dol. per $100 hond.. 68.6 61.5 60.8 61.3 61.9 64.7 66.5 66. 8 65.8 65.0 63.7 63.5 63,2 63.4 64,2 65,2
Domestic municipal (15bonds). ... .. do.__. 79.0 72.3 72.7 719 75.0 79.8 79.9 81.5 82.8 80. 4 75.6 74.8 74.0 77.4 8L.7 84.7
U.S. Treasury bonds, taxable§.__.__.___.__ do.... 64.49 60.52 | 60.10 | 60.44 63.27 | 65.63 | 66,10 66,78 | 67.94 | 67,57 65,72 | 65.8¢ 1 66,16 67.33 | 69.35 | 70.33
Sales:
Total, excl. U.S. Government honds (SEC):
Allregistered exchanges:
Market value_ ... ... mil. §_|4,501.18 |4,763.27 | 400.69 | 417.18 | 308.18 | 648.58 | 703.09 | 710.03 | 766.76 | 766.33 | 761.07 | 667.6¢ | 603.44 | 678.45 | 758. 11 | ____.
Face value d 5,123.47 16,299, 55 | 516,87 | 538.59 | 506.43 | 828,96 | 866.98 | 843.48 | 879.80 | 877.50 | 891,01 | 798.58 | 702,30 | 780.83 | 860.88 |___._ ...
New York Stock Exchange:
Market value._.__.____ 3,550.33 14,328, 33 | 358,08 | 382.93 | 370.35 | 605.01 | 631.95 | 624.60 | 682.48 | 688.22 | 690.89 | 613.16 | 564.20 | 627.76 | 694.85 | . _____
Facevalue. ... __._..___.__________ _14,123.33 [5,554.92 | 443.37 | 485.02 | 460.35 | 760.03 | 753.59 | 720.88 | 767.53 | 782,02 | 793,11 | 727.51 | 646,00 | 718.02 | 769.97 |.____ ..
New York Stock Exchange, exclusive of some
stopped sales, face value, total._____.____ mil. $__(3,646.16 {4,494.86 | 396.30 | 370.23 | 404.43 | 557.12 | 641.95 } 541,68 | 600.80 | 615.41 | 574.79 | 500.87 | 444.24 | 489.80 | 478.40 | 530. 42
Yields:
7.36 8.51 8.68 8.63 8.65 8.35 8.04 7.75 7.84 7.86 8.03 8. 14 8. 14 8.12 7.97 7.88
7.03 8.04 8.09 8.03 8.05 7.64 7.36 7.08 7.21 7.25 7.53 7.64 7.64 7.59 7.44 7.39
7.20 8.31 8.47 8.44 8.42 8.13 7.90 7.67 7.73 7.74 7.84 7.96 7.96 7.93 7.81 7.69
7.40 8.56 8.78 8.71 8.74 8.48 8.15 7.85 7.96 7.99 8.14 8.20 8.21 8.20 8.04 7.97
7.81 9,10 9.39 9. 33 9.38 9.12 8.74 8.39 8.46 8.45 8.62 8.75 8.76 8.76 8.59 8.48
By group:
Industrials._ ... _______ .. ____._______. do___. 7.2 8.26 8.40 8.35 8.37 7.95 7.57 7.24 7.36 7.43 7.68 7.80 7.85 7.80 7.64 7.58
Public utilities. 7.49 8.67 8.80 8.74 8.77 8.45 8.17 7.94 8.08 8.05 8.23 8.39 8.34 8.30 8.12 8.04
Ratlroads. ... ... _______. 7.4 9. 04 9.10 9. 06 9.06 8.96 8.70 8.39 8.39 8.37 8.40 8.43 8.46 8.48 8.39 8.25
Domestic municipal:
Bond Buyer (20bonds)___._.____________ do____ 5.79 6. 34 6.39 6. 40 5.41 5. 58 5.18 5. 34 5.15 5,69 5.70 6.19 6.05 5.39 5.24 5.11
Standard & Poor’s Corp. (15 bonds).__.__do____ 5.81 6. 50 6.45 6. 55 6.20 5.70 5.70 5.55 5.44 5.65 6.14 6,22 6.31 5.95 5.52 5.24
U.8. Treasury bonds, taxableO__._.___.._. do___. 6.10 6. 59 6. 63 6. 59 6.24 5.97 5.91 5.84 6.71 5.75 5.96 5.94 5.91 5.78 5.56 5.46
Stocks
Dividend rates, prices, vields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars._. 8.98 8.99 8.93 8.91 8.84 8.85 8.91 8.84 8.84 8.85 8.85 8.85 8.82 8.77 8.76 8.75
Industrials_ ... _.___._______._____.___. do.___ 9.83 9.76| 9.70( 967! 9.56| 957 | 964 95| 95 957 95 957 | 95| 9.43) ro.43| 9.4l
Public utilities. 4,61 4. 69 4.71 4.71 4.72 4.73 4,74 4.74 4.75 4.78 4,78 4.78 4.78 4.78 4.78 4.78
Railroads... 4.60 3.92 3.719 3.79 3.79 3.79 3.82 3.82 3.82 3.82 3.85 3.84 3.84 3.84 3.84 3.84
N.Y.banks_____...____..__ 6,40 6.77 6.82 6.82 6. 90 7.13 7.28 7.28 7.28 7.28 7.28 7.28 7.28 7.28 7.28 7.28
Property and casualty insur: 9.44 10.44 | 10.48 10. 48 10. 49 10.49 | 10.52 10. 57 10. 57 10. 57 10. 57 10. 57 10. 57 10. 66 10.70 10.70
Price per §hare, end of mo., composite 226,70 | 226.91 | 224.96 | 235,68 | 248. 66 | 256.44 | 258.80 | 268.58 | 277.35 | 263.90 | 261,94 | 251,35 | 262,95 | 261,31 | 251. 49
Indu §tna]s 270,83 | 272.90 | 272.65 | 285.04 [ 298.78 | 306.35 | 312.77 { 326.01 { 339,50 | 324.75 { 320.58 | 305.79 | 322,98 | 320.26 | 306.25
Puphc utilities 79.06 | 75.66 74.15 | 81.54 | 88.59 | 90.82 | 8.7 89.49 | 8582 | 8L51 84.95 | 83.31 79.70 | 78.81 ¢ 82.41
Railroads. ... . 65, 61 65.13 | 61.70 | 64.62 | 7250 | 77.38| 79.23 | 80.28 | 87.10 | 83.44 | 84.56 | 8186 | v3.50 | 93.32| 86.56
Yields, composite._._____.__.__.____.___ 3.97 3.94 3. 96 3.75 3.56 3.47 3.41 3.29 3.19 3.35 3.38 3.51 3.34 3.35 3.48
Industrials 3.60 3.56 3.58 3.35 3.20 3.15 3.05 2.93 2,82 2.94 2.99 3.12 2.93 2. 3.07
5.904 6.23 6. 35 5.79 5.34 5.22 5. 40 5,31 5, 56 5.86 5.63 5,74 6. 00 6.07 5.80
5.97 5.82 6. 14 5.87 5.23 4,94 4.82 4.76 4.39 4,61 4,54 4,69 4,11 411 4. 44
4.03 3.99 4,27 4.16 4.04 4.24 4.16 3.74 3.95 4.26 4.39 4,46 4,34 4.31 4.19
4. 02 4.01 4.05 3.88 3.59 3.45 3.33 3.23 3.27 3.35 3.15 3.15 3.08 3.11 3.31
Earnings per share (indust., qtrly. at ann, rate;
pub. util. and RR., for 12 mo. ending each gtr.):
Industrials... .. - _..dollars. . 17.53 15.30 15,60 § ... 17.08 r18.31 .. |P15.00 |._._ .. _.
Publicutilities_.__.__._.__________________ 0__.. 6. 92 6. 89 6.89 |- 6.91 6.88 | el
Railroads 7.28 3.53 3.83 ... or3.09 0 4,42 |

r Revised.

Rev » Preliminary.
beginning July 1970 are not directly comparable with those for earlier periods.

1End of year.

QIncludes data not shown separately.

2 Because of changes in series, data

stated to include ‘“‘other transportation’ in addition to railroad data formerly shown.

§ Beginning April 1971 SurvEY, data re-

& Number of bonds represented fluctuates; the change in the number does not affect the

continuity of the series.

$Prices are derived from average yields on basis of an assumed 3 percent 20-year bond.

OFor bonds dus or callable in 10 years or more.
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1969 | 1970 19711

Unless otherwise stated in footnotes below, data

through 1968 and descriptive notes are as shown

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

FINANCE—Continued
SECURITY MARKETS~Continued
Stocks—Continued

Dividend yields, preferred stocks, 10 high-grade

(Standard & Poor’s Corp.)........._._.. percent.. 6,41 7.22 7.31 7.33 7.30 6.88 6. 53 6. 32 6,48 6. 59 6. 82 6.99 7.03 7.04 6.90 6,75
Prices:

Dow-Jones averages (65 stoeks)._._._____.._______ 301.35 | 243,92 | 240,57 | 245.02 | 246.16 | 263.81 | 279.62 | 290,14 | 296,67 | 309.11 | 307.39 | 300.23 | 294.95 | 297.74 | 308.38 (!302.19
Industrial (30 stocks)._._.______. 753.19 | 759.38 | 763.72 | 769.23 | 821.51 | 849,04 | 870,69 | 901.20 | 032.54 | 925.49 | 900.43 | 887.81 | 875.40 | 900.74 | 872.15
Public utility (15 stoeks)._.______ 108,75 | 108,79 | 106,68 | 110,98 | 118.88 | 124,86 | 123.77 | 123,22 | 122,92 | 117.75 | 114,36 | 118.12 | 113,28 | 111.20 | 113.76
Transportation (20 stocks) 152,36 | 141.25 | 152.66 | 148,37 | 160.34 | 180.85 | 193.79 | 200,55 | 217.16 | 221.10 | 217.96 | 214.94 | 222.89 | 241.26 | 236.52

Standard & Poor’s Corporation:d”

Industrial, public utility, and railroad:

Combined index (500 stocks) ... .1941-43=10__ 97.84 83,22 | 82.58 | 84.37 | 84.28 | 90.05]| 93.49 | 97.11 99.60 | 103.04 | 101.64 | 99.72 | 99.00 | 97.24  99.40 | 97.29
Industrial, total (425 stocks) @ __._.__ 107.13 91,28 | 90.66 | 92.85 [ 92,58 | 98.72 | 102.22 | 106.62 | 109.59 | 113.68 | 112,41 | 110.26 | 109.09 | 107.26 | 109.85 | 107.28
Capital goods (116 stocks).... . 103.75 87.87 | 84.96 | 87.90 | 86.47 | 92.12| 9597 | 10L.58 | 104.69 | 109.38 { 108.61 | 105.46 | 102.46 | 100.90 | 104.55 | 100.66
Consumers’ goods (184 stocks). 87.06 80,22 | 79.65 | 82.12 | 83.09 | 88.69 | 91.7 05,38 | 98.54 | 102.41 | 101,96 | 100.96 | 100.55 | 99.82 | 103.34 | 101.31
Public utility (65 stocks)._ 62. 64 54.48 | 54.44 53.37 | 54.86 | 59.96 | 63.43 | 62.49 62.42 ] 62.06 | 59.20 | 57.90 | 60.08 57. 51 56.48 | 5§7.41
Railroad (20 stocks). ... _._..__..._... 45, 95 32,13 | 29.14 31.73 | 30.80 | 32.95] 36.64 | 38.78 | 39.70 | 42.20 | 42.05 | 42.12 | 42.05 | 43.55 | 47.18 | 44.58

Banks:

New York City (9 stocks)_...__.___.__. N 45.39 43,83 | 45,22 | 43.51 | 42.66 | 45.11 | 46.88 | 45.96 | 48.02 | 49.05 | 46.24 | 44.68 | 44.54 | 42.97 | 45.10 | 45.91
Outside New York City (16 stocks)....do.___ 87.713 77.06 | 79.49 | 79.39 | 77.87 | 8113 87.48 | 86.58 | 89.58 | 93.01 | 88,82 | 85.97 | 8583 | 85.08 | 8500 | 8498

Property-liability insurance (16 stocks)..do.._. 85.43 78.34 | 77.07 | 8156 | 79.73 | 88.33| 90506 | 101.59 | 103.88 | 112.76 | 114.06 | 119.24 | 126.23 | 123.73 | 127.11 | 120.71

New York Stock Exchange common stock indexes:

Composite. .. _._________._.___ 12/31/65=50.._ 54, 67 45,72 | 45.10 | 46.06 | 45.84 | 49.00 | 51,29 | 53.42 | 54.89 | 56.81 | 56.00 | 55.06 54.83 53.73 | 54.95 | 53.76
Industrial...._. do.... 57.44 48,03 | 47.43 | 48.87 | 48,54 | 5168 | 53.72 | 56.45 58.43 | 60.65 | 60.21 59.25 | 58.70 | 57.62 | 59.13 | 57.52
Transportation do_._. 46. 96 32,14 | 30.43 | 32.38 | 31.23 | 33.70 | 37.76 | 40.37 | 4L 71 45.35 | 45.48 | 44.90 | 44.02 | 44.83 | 48.09 47.02
Utility_ _.....__ do....| 42.80 37,24 | 36.74 | 36.01 36.71 | 39.93 | 42.52 | 42.30 | 41.60 | 41,73 | 39.70 | 38.71 30.72 | 38.17 | 37.53 37.93
Finance. .. ooooo oo do.... 70.49 60,00 | 60.13 | 59.04 57.40 | 6195 | 66,41 68,19 | 70.66 | 73.91 | 70.89 | 70.01 70. 42 69. 41 72.14 7124

Sales:

Total on all registered exchanges (SEC):

Market value_.________ _.mil. $_.! 175,298 | 130,531 | 11,027 | 12,176 | 9,239 | 13,715 | 13,769 | 17,234 | 18,721 | 18,678 | 16,670 | 15,186 | 13,563 | 15,327 | 12,833 |......-.
Sharessold._..._.._._.____. -millions. . 4,963 4, 567 427 458 324 470 510 601 581 581 536 462 409 460 402 [-.. ..

On New York Stock Exchange:

Market value......_._.______________. mil. $_.| 129,603 | 103,063 | 8,721 | 9,701 | 7,308 | 11,289 | 11,036 | 13,628 | 14,661 | 14,850 | 13,368 | 12,249 | 10,903 | 12,271 | 10,165 |........
Shares sold (cleared or settled)...___millions. . 3,174 3,213 304 329 234 350 375 428 397 415 396 337 296 337 286 |._..._..

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales
(saleseffected) . _ ... .. millions.. 2,851 2,937 303 262 230 335 349 371 390 402 303 304 265 321 253 280

Shares listed, N.Y. Stock Exchange, end of perlod
Market Value all listed shares__..___.__.._ bil. $__| 629.45 612,49 | 579.75 | 570.41 | 598.64 | 612.49 | 668.01 | 678,13 | 709.33 | 734.34 | 706.82 | 709.59 | 684.56 | 711,93 | 709.00 | 681.17
Number of shares listed_._.______._..__ m[]hons~ _ 15,082 15,522 { 15,930 | 15,981 | 16,023 | 15,522 { 16,100 | 16,181 | 16,306 { 16,375 | 16,471 | 16,663 | 16,797 | 16,915 | 17,032 | 17,170
FOREIGN TRADE OF THE UNITED STATES
FOREIGN TRADE
Value of Exports
Exports (mdse.), incl. reexports, total.._____ mil. $../38,005.6 (43,224.0 13,374.0 3,075.3 |3,544.8 |3,736.9 |3,532.3 | 3, 558.3[4,156.0 | 3,850.6(3,970.4 | 3,740.0;3,397.7 13,423.8 14,2649 | .. _....

Excl. Dept. of Defense shipments 42,659.3 [3,335.2 |3,916.7 |3,494.1 3,685.2 {3,481.8 | 3,527,0/4,107.9 | 3,806.6(3,913.5 | 3,685.53,340.0 (3,366.2 (4,226.1 |.____...
Seasonally adjusted._._._._.....__.._._. d ceieeo---|3,553.4 |3,688.7 13,499.3 |3,570.2 {3,735.4 | 3,689,73,814.6 | 3,522.3/3,782.6 | 3,660.63,494.5 ;3,677.7 (4,510.6 | . ...

By geographic regions:

Africa . 1,579.1 121.5 | 131.3 | 139.3 | 139.4| 151.7 | 163.8| 149.2 | 137.2 | 13L6 | 142.6 160. 1 141.7 173.2

10,022.8 786.5 | 921,41 818,71 060.3 | 8429 | 821.7 | 903.1 | 889.6 | 930.8 | 823.8 708.1 704.1 981. 5
1,188.2 94.2 156.6 | 103.3 83.5 88.9 | 103.6 90.7 105. 8 73.8 85.8 93.3 130. 6 104.9
14,818.6 J1,126.7 (1,342.1 {1,220.0 |1,282.0 }1,223.1 |1,193.6 |1,512.0 |1,303.0 1,324, 4 [1,149.5 11,120.0 |1,114.9 |1,421.1

Northern North America 9,084.8 741.7 770.1 | 700.3 | 712,1| 686.4 | 768.6 | 943.5 | 883.8 | 936.0| 999.1 | 740.7 777.4 | 908.0( ...

Southern North America. 3,287, 4 253.7 320.1 286. 8 273.9 246, 6 244. 8 274.7 271. 9 267.1 265. 4 272.8 259.6 310.0 |_

South America.._..__...__._.______.__.__ 3,245,5 249.8 333.7 267.2 285.7 202, 7 262, 1 2828 | 281.7 306.8 273.8 302. 8 205. 5 366. 1

By leading countries:

Africa:

United Arab Republic (Egypt).._.._.. do._.. 67.2 80.7 5.0 41 7.6 55| 103 6.0 3.0 4.2 3.8 2.71 10.3 2.5 5.7 | oo
Republic of South Africa__....______._. do.__| 5055 562.7 48.1 48.7 48.7 4.4 53.4 56.8 50.9 44.0 46.7 19.2 50.2 47.3 65.2 (...
Asia; Australia and Oceania:
Australla including New GQuinea___... do_.._ 860.0 | 1,003, 1 78.4 137.4 80.0 70.3 74.6 91.9 775 91.7 64,6 72.7 81.8 119.7
India 517.1 573.2 37.0 52.0 40.2 56.8 49.7 48,0 61,7 87.1 78.3 49.5 52,1 45. 4
Pakistan 194.9 325.4 18.3 33.8 17.0 45.2 28.8 10.4 30.2 16.9 18.8 11.6 16.7 15.6
Malaysia. oo ..o . do____ 50.8 66.6 5.3 4.8 5.0 6.8 6.1 53 5.0 5.0 5.1 9.5 4.4 6.0
Indonesia_...___ ... ... ___ 17.5 27.4 32.8 23.7 25,2 22.0 18.3 17.3 27.2 25.6 21.4 18.9
Philippines. 27.0 33.7 29.4 26.2 23.0 310 30.8 30.4 29.8 36.6 25.5 5. 0
Japan._ .. ... . _____.._ 385.2 | 424.4 | 386.1| 431.8 | 364.2 | 364.9 | 364.2 | 331.2| 370.5| 303.4 | 261.0{ 209.7
Europe:
France. . oo e 110.2 | 127.1 107.2 | 132.9 122.8 | 1051 144.6 | 124.7 | 1314 | 113.6 | 108.3 | 109.9
East Germany_.. 3.1 3.0 .5 3.8 4.3 2.9 2.2 1.5 7 1.2 .3 .2
West Germany...____._.___.__________ 211,3 | 260.4 | 218.7( 2220 219.0 | 221.1 254.3 | 208.1 | 274.4 | 219.0 | 240.9 | 2i7.1
Italy . .. 1,261.5 | 1,352.8 88.1 111. 6 97.1 121.1 108.6 | 123.9 | 123.6 | 119.5 143.6 92.2 87.1 96. 3 1208 .. ...
Union of Soviet Socialist Republics.___do___. 105, 5 118, 4 12.2 1.7 9.3 16.6 11.6 113 18.4 12,2 8.0 11.0 12.8 10.8 4.9 ...
United Kingdom.__.__._..__________.___ do__._{ 2,334.6 | 2,536.8 | 200.9 | %36.9 | 220.8 | 208.9 | 207.6 | 215.9 | 283.7 180.4 | 194.4 @ 179.0 | 164.4 156. 3 240.4 ...,

North and South America:

Canada.... ... ... do....1 9,137,0 19,083.8 | 741.7 | 770.1] 709.3 1 712,11 686.3 | 768.6 | 943.5 | 883.8 | 934.6 | 099.1 | 740.7 | 777.4| 908.0 | _.__._.

r Revised. affect continuity of the series.

&Number of stocks represents number currently used; the change in number does not

Q Includes data not shown separately.
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Unless otherwise stated in footnotes below, data 1969 I 1970 1970 1971
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Sept. | Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July | Aug. | Sept. | Oct.
FOREIGN TRADE OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Value of Exports—Continued
Exports (mdse.), incl. reexports—Continued
By leading countries—Continued
North and South America——Continued
Latin American Republics, total @ ..__mil. §._| 4,869.2 | 5,696.2 | 445.0 | 568.4 | 476.9 | 490.0 { 474.6 | 4440 | 487.3 | 484.3 | 50L.5 | 477.8 | 502.5 | 487.2 | s84.2 ... ..
Argentina___ .o .o o .- _do.__. 378.3 441. 5 39.4 42. 4 28.2 40.1 411 311 20,0 3.6 38.9 20.1 32.9 32.9 470 | .
Brazil_. __ _.do___. 672.0 840.6 64,2 1 115.8 71.8 7.2 93.5 70.7 77.5 80,0 88.0 72.9 88.9 80. 2 075 ...
Chile. . Jdol0) 3146 3004 214 224| 258| 227 21.3| 17.6( 19.0| 185 18.4| 190.3| 20.2| 20.4| ‘o4 | . Illll
Cotombia_. ..do._. 302.8 394.9 24,2 35.1 32.2 35.9 28.5 34.7 39.0 3L5 32.9 20.5 35.1 31.1 37.5 [-oaot
Mexico_ - _do___.[1,449.5 | 1,703.7 | 1345 161.3 147.1 145.6 | 125.4 ) 129.4 144,2 | 137.3 135.1 135.7 135.5 126.5 134.8 (...
Venezuela_ e do__. 708. 2 759.3 63.2 76.6 61.0 61.3 54.9 62.4 66. 9 718 79.9 70.0 70.7 76.0 823 1oceeoon
Exports of U.S. merchandise, total..___..____ do....37,461.6 42,593.3 |3,321.4 13,902, 4 |3,495.7 |3,686.1 [3,484.1 13,501.7 14,106.6 |3,807.7 |3,911. 2 (3,679.2 |3,352.3 |3,376.7 |4,200.5 |...__._.
Excluding military grant-aid._ _.do.._.136,787.7 42,028.5 [3,282.6 [1,843.9 [3,445.0 13,634.4 |3,433.6 |3,470.4 4,058.5 13,763.8 |3,854.3 13,624.7 |3,294.7 |3,310.1 {4,169.7 |-------
Agricultural products, total..___ _do._._| 5,936.4 | 7,173.7 | 561.1 | 724.1| 719.5 | 746.1] 671.6 | 635.7 | 7159 | 633.5| 623.6 | 605.6 | 579.0 | 546.0 | 740.8 | ...
Nonagricultural products, total____._.______ do._.-|31,525.2 135,419.6 |2,760.4 |3,178.3 12,776.2 | 2,939.9 |2,812.5 |2,866.0 3,300.7 |3,174.2 | 8.287,6 |3,073.6 [2,773.3 [2,830.7 (3,459.6 |. .. ...
By commodity groups and principal commodi-
ties:
Food and live animals@ ___.____________ mil. $__| 3,732.7 | 4,349.2 | 363.9 | 450.0) 419.6 | 40511 382.7 | 3560 | 388.2 | 343.0 358.6| 3314.9 | 323.6
Meats and preparations (incl. poultry)._.do.... 199, 4 174.8 18.1 17.9 19.7 13.7 12.8 13.4 16.8 14.3 15, ¢ 15.0 13.3
Grains and cereal preparations...._.._. 0._..| 2,127.1 | 2,588. 4 | 216.1| 289.6 | 252.9 | 254.5| 233.1 | 222.5 | 226.0| 1958 | 213.2| 172.3| 184.2
Beverages and tobaceo. ....._.__.__...___ do___.| 713.5 701.7 64.7 75.8 92.5 80.1 56.6 47.0 67.0 57.9 64.3 60.0 61.4
Crude materials, inedible, exc. fuelsQ ___.do.___| 3,568.6 | 4,608.5 | 344.2 | 4195 | 409.3 | 448.9 ] 382.9 | 363.8 | 409.4 | 381.9 | 353.2 | 361.5 | 298.4
Cotton, raw, excl. linters and waste___.d 280. 2 372.2 111 22.9 32.7 46.8 57.6 59. 5 746 62,4 44.6 44.5 31.2
Soybeans, exc. canned or prepared_ ... 822.4 | 1,215.8 83,7 | 128.3 | 1358 | 141.3{ 106.1 ! 10L.5 | 110.2 [ 102.9 92.8 | 110.0 ) 109.2
Metal ores, concentrates, and serap....do.__.| 710.7 938.2 86.1 85.7 71.2 69,2 56. 2 38.1 45,7 48,2 45.2 40.3 39.8
Mineral fuels, lubricants, ete. @ 147.3 169. 6 132.1 161.9 119.5 | 121.4 130.1 ) "141.8 147.7 1 133.5 107.1
Coal and related products. 102.0 | 113,7 88.4 | 106.9 76.8 77.9 82,5 86.4 99.8 80.1 65.0
Petroleum and produets........_....... 40.3 50.3 39.0 47.2 | 35.7 37.4 43.0 50,0 42,7 41.0 | 36.6
Animal and vegetable oils, fats, waxes....do____| 307.6 493.0 44.0 40.3 32.5 56.0 517 51.5 56. 5 54.2 49.2 49.3 62.7
Chemiecals.. o e do.__.| 3,382.6 | 3,826.1 | 286.0 325.7 | 284.4) 306.0| 279.7 | 205.6 | 3356 | 323.9| 238.8 | 347.9 | 368.0
Manufactured goods ... do___.| 4,554.0 | 5,067.0 | 380.6 | 4110 375.5| 3g7.8| 372.9 | 357.2 | 404.5 | 388.6 | 380.8 | 300.4 | 353.3
Textiles..______.__.._. _.do..__| 575.6| '603.2| 46.7 | 53.7 4971 514 53.3| 46.8| 56.3| 83.9| 53.7] 500 50.1
Iron and steel___________ _do___.| 972,91 1,270.1 86.9 84.7 81,3 71.5 70.5 60.3 67.9 65.8 65.3 72.7 72.1
Nonferrous base metals do___.| 71L5| 'se2.5| 63.0| 73.3| 586.6| er.5| 640| 598} 6.4 60.2, 575 54.1| 353
Machinery and transport eguipment, total N
mil. $..16,402.8 |17,875.4 [1,363.7 1,654.2 1,419.1 [1,472.7 [1,489.3 (1,580.7 {1,948.3 (1,728.1 [1,840.1 {1,633.0 |1,421.8
Machinery, total @ ... ..o . do....| 9,864.0 |11.371.6 { 904.4 |1,050.3 | 928.2 | 9788 | 956.3 | 807.0 |1,073.6 \1,012.3 | 994.7 | 959.2 | 908.3
Agricultural..._. . 628.1 51,7 58,2 46.0 44,1 44,8 48.1 61. 4 60.7 53.2 53.2 49.6
Metalworking. ____.__________. X 395.7 30.8 33.3 3L7 34,9 42.5 29.3 35.4 32.6 32.3 31.1 20.8
Construction, excav. and mining. , 248, 1,422.4 | 112.4 | 1289 | 117.0 | 116.9| 1085 | 113.1 | 1351 | 143.2 | 126.6 | 111.9 | 110.3
Electrical .. ... ... do.._.| 2,677.0 | 2,999.7 | 236.7 77.6 | 253.5 | 261.6 ] 2550 | 232.1 | 264.5 ) 2551 | 264.9! 246.9 | 244.3
Transport equipment, total____.._..__. do_._.| 6,538.8 | 6,503.8 [ 450.4 ) 504.8 | 4910 493.9) 532.9 083.7| 874.7| 7158 | 845.4| 673.8| 513.5
Motor vehicles and parts..__._____.__ do__._| 3,787.3 | 3,540.3 | 320.3 | 280.7 | 25L.9 | 260.9 § 288.0 | 339.8 | 412.6 | 358.7 | 303.7| 4157 | 27L8
Miscellaneous manufactured articles..._.. do_,.ﬂ’ 2,445.7 | 2,571.4 | 2112 | 220.8 | 2149 [ 2081 | 209.4 } 21L5 | 248.1 ) 231.2 | 232.1 | 233.4| 2211
Commodities not classified.....__.___._._ do....{ 1,224.0 | 1,507.0 | 115.8 { 117.6 | 115.6 | 159.4 | 130.4 ) 116.9 | 119.0 | 157.1 | 146.5 | 135.3 | 134.9
Value of Imports
General fmports, total ____.________ .._..__ do_._.136,042.8 | 39,951.6 | 3,451.9 |3,508.9 |3,405.8 13, 555.5 3,422.0 |3,193.8 |3,011.5 |3,897.6 |3,844.9 14,283.1 3,699.1 3,847.2 |4 253.7 |- .. ...
Seasonally adjusted. __ . __________._______ S S R SR 3,428.2 13,500.5 3,428.4 13,404.3 |3,686.3 (3,553.4 13,560.2 |3,757.8 (3,087.6 |4,023.2 {3,798.6 [3,937. 4 |4 245.2 |......_.
By geographic regions:
ATTIC8 e eeeeoceee 91.8 87.4 82.8 98,0 96.0 80,2 94.7 | 113.11 106.1 1 104.
Asia____ 932.8 902, 4 841.3 836. 4 851. 4 784.0 890. 2 979. 5 935.1 11, 119.
Australia and Oceania 74.1 75.6 62.8 88.0 57.1 45,0 63. 2 68.6 78.7 83.
EUTODE - -« oo 915.3 [1,033.9 1,033.6 |1,025.4 {1,006.4 | 907.2 | 1,152.8 |1,108.1 |1, 114.8 |1 216.
Northern North America.___..__________ do....] 10,386.9 |11,003.9 { 916.9 11,0199 | 941.3 | 978.3 | 906.1 | 937.3 | 1,140.1 |1, 081.5 |1 105.8 |1, 217.
Southern North America.. _.--do_.._| 2,516.8 | 2,881.4 204.8 227.5 ) 217.1 261.6 236. 4 245,2 300. 9 278.8 269. 6 260.
South Ameriea_... ... _.o_..____ do..._| 2,643.1 | 2,955.4 { 256.2 | 249.5 | 2254 | 266.0 | 265.2 ( 191.3 | 266.2 | 263.4 | 9233.2 % 280,
By leading countries:
Africa:
United Arab Republic (Egypt)_ _..._._ do_... 37.8 22.9 L5 .7 .5 . .4 1.4 2.5 2.4 . 7 7 2.1 48 ...
Republic of South Africa. " ______.___ do.__| 246.3{ 28.0{ 279} 176 227{ 3L4{ 20.9| 202 254} 19.5| 335 9288 190.2| 17.7| 30,4 |--c----.
Asia; Australia and Oceania:
Australia, including New Guinea___ __ do___. 595, 0 622, 7 55,4 51.1 45,8 56,2 41.6 34,2 41.2 45.8 55.3 57.4 63.4 52.2 80,0
India_______.______. d 344.0 208, 1 17.5 | 3.3 26,1 25.9 28,7 21.4 25.4 26.9 28.01 317 26.2 30.2 | 4L9
Pakistan.._.___. . 80.2 4.3 6.1 7.6 8.3 9.0 6.5 10.8 7.0 3.2 4.2 4.7 6.8 8.8
Malaysia___.____ 270. 2 23.4 21.0 20.5 29.7 22,0 16. 5 21.9 22,6 19.9 32.2 13.9 30.1 24.3
Indonesia_.__... 182.2 14.5 17.5 15.6 18.4 16.4 14.6 17.3 17.6 18.8 17.5 17.4 21. 4 20.7
Philippines___ 475.9 59,1 41.8 35.4 48.1 26, 6 30.3 33.5 47.0 38.4 48.8 39.8 41.8 47.2
JADAT . e 5,875.3 | 571.9 | 5658 | 529.4 { 488.9 | 5510 | 488.9 | 5551} 614.5| 574.5| 6851 | 490.6 | 530.4 | 649.4 |._______
Europe:
France. . .ol 2.2 o421 74| 824| 8890 95.0| 89.5| 791 982 | 942| 3023 | 108.8 101.4 | 1025 987! _______
East Germany_ ... ___ __________ _.do_... 8.0 9.4 .5 .9 1.0 .9 11 .7 1.1 .8 .9 .8 L .9 1.0
West Germany.. _.do_.__{ 2,603.4 | 3,120.6 271.0 277.3 292, 0 290.1 294.5 267.2 313.9 313.6 299, 5 336.6 336.0 | 347.6 356. 8
Ttaly 03.7 | 1,316.1 97.6 112.3 104.1 1147 117.7 102.2 125.5 121.0 109, 0 128. 1 128, 1 149. 4 120. 9
Union of Soviet Socialist Republics 51.5 72.2 2.9 2.9 5.9 6.7 3.7 3.8 7.6 5.0 6.4 6.1 5.1 3.7 5.3
United Kingdom_....__.________._.___. do_.__12,120.4 | 2,195.8 | 175.4 | 212.7 | 203.0 | 185.6 | 184.4 | 155.1 | 216.6 | 205.2 | 230.2 | 246.6 | 222.0 | 235.5 | 235.4
North and South America:
Canada_._______ .. ... do_._.110,383.6 |11,001.1 | 916.5 | 1,019.0 { 941.3 | 978.3 | 006.0 | 937.1 [1,140,0 |1,081.3 |3 105.7 1,216.7 | 967.7 | 9610 1,115 1) ______
Latin American Republics, total @ ._._. do____| 4,213.8 | 4,779.2 371.5 | 383.3 | 358.0| 418.9 | 407.4 | 355.8 | 452.6 | 450.1 | 405.4 | 441.8 | 406.3 | 449.0 4618 | _____...
Argentina__.__..... .. ______ 1553 | 1718 ) 1831 82} 1.9 12.2 9.7 9.7 155 135 106 15.9| 17.4| 206 | 225/ . ____
B_TZ!ZII..- 616.7 669. 4 56.0 63.1 66, 3 49.6 89.6 44.4 38.2 59.8 46.8 81.7 7.7 100.1 103.1 |__._.._.
Chile__. 1504 1540| 144| 14.1] 101 152[ 104 86| 14.5 9.7 5.7 7.1 9.4 6.8 .7
Colombta. 240, 4 268. 9 18.4 16.5 15.8 22.0 19.1 15.4 20,0 23.2 20.3 22,0 27.4 22,6 26,7 | ...
Mexico.... 11,029.3 | 1,222.4 80.6 93,1 91,9 | 110.1 99, 8 110. ¢ 126,3 | 124.2 | 114.4 105.0 83.4 88.9 88,21 ...
Venezuela.... ... . . _________. ... | 7 040.1 1,082.1 86. 4 80,9 75.3 1 1052 87.1 76.4 | 135.3 ( 107.9 [ 104.81 1:07.41 100.2 ) 104010 1025 .. . _.
r Revised. Q Includes data not shown separately.
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1971
Unless otherwise stated in footnotes below, data 1969 ’ 1970 1570
through 1968 and descriptive notes are as shown i
in the 1969 edition of BUSINESS STATISTICS Annual Sept. \ Oct. ‘ Nov. ’ Dec. Jan. Feb. \ Mar. Apr. May June July Aug. Sept. Oct.
FOREIGN TRADE OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Value of Imports—Continued
General imports—Continued
By commodity groups and principal commodi-
ties:
Agricultural produets, total___.___.__._. 4,053.7 | 5,664.9 | 454.7 | 461.1 | 434.9 | 534.7 | 484.9 | 422.0| 500.8 | 555.3 | 479.7 | 529.8 | 487.3 | 555.9
Nonagricultural produects, total_.________ 31,089.1 34,298.3 [2,939.5 {3,137.8 (2,970.9 (3,020.8 [2,937.0 [2,771.8 (3,410.7 [3,342.3 | 3365.2 (3,753.4 |3,211.8 (3,291.3
Food and live animalsQ _________________ 4,530.6 | 5,378.9 447.8 459. 3 423.2 488.5 459.7 385.7 458.7 522,1 446.1 500.7 482, 1 520. 4
Cocoa or cacao beans 168.2 200.7 15.4 17.5 9.8 18,1 30.1 14.5 14,8 17.3 9.9 15.6 16.0 12.5
893.9 | 1,159.5 83.8 103.9 95.8 83.6 124.1 86.7 81.3 | 110.4 95.2 | 102.3 113.8 141.3
863.7 | 1,014.5 91.3 86,0 75.9 82,7 70.2 64.8 87.6 83.7 79.5 105.0 94. 6 102.0
638. 2 729.1 80.9 53. 4 44.5 76. 2 45.6 33.9 67.4 8L.1 58.8 69.9 8.1 81.3
7778 855.0 63.5 87.9 95.0 86.9 63.1 56. 2 69.0 70. 4 4.6 92.7 §3.1 86. ¢
Crude materials, inedible, exe. fu 3,460.1 | 3,312.2 | 301.5 75.7 | 266.0 | 267.8 | 235.4 | 208.2 | 309.6 | 28L.6 | 297.7 352.3 | 323.6 { 305.0 3
Metal ores 1,012.5 | 1,148, 9 117.1 08.2 98.7 91.9 71.4 51.1 94,8 86.1 105. 2 126.7 125. 4 97.2 .
Paper base stocks__ 520.8 501. 9 37.2 40.8 39.2 44, 4 37.4 38.0 49.9 44.0 39.8 49.2 37.8 43.5 3
Textile fibers. - __ 260. 1 201.7 13.2 10.2 10,2 13.2 13.0 12,9 16.0 16. 0 13.1 12.3 14.2 17.6 16.2 |.... ...
ubber_ el 279.5 236. 5 18.7 17.7 18.4 18.9 17.2 17.2 15. 4 15.1 17.1 25.4 16.8 23.9 19,2 | ...
Mineral fuels, lubricants, ete__.____...___ 2,794.0 | 3,080.8 240.4 | 255.0 | 239.1| 31L1 267.6 | 255.8 315.6 | 260.3 | 297.0 303.0 | 303.8 | 327.2 | 333.1 |........
Petroleum and products. __..__________ 2,550.9 | 2,770.0 | 216.0 | 229,2 | 212.8 | 279.4| 237.0| 219.5 | 283.8 | 234.5 | 264.3 | 268.0 | 275.6 | 298.7 303.0 }........
Animal and vegetable oils and fats 136.7 159.6 9.2 16, 0 11.3 21.3 11.9 15.5 16.1 17.6 15.8 13.9 12,0 11.0 17.6 1.
Chemicals . v .o ooooo il d 1,228.3 | 1,450.3 111.9 130.8 119.8 121.3 124,0 125.4 145. 5 150.4 150. 4 142.3 138.6 148.1 165.9 |...._...
Manufactured goods @ - ... ___ do.__.| 7,892.9 | 8,437. 4 736.1 768. 6 762.0 754.4 719.9 636, 1 795.7 824.0 851.4 948. 2 783.0 812.5 896.2 | ..._.
Iron and steel_..___ ---do____| 1,809.1 | 2,082.0 189.7 | 203.5 | 239.5| 199.9 193.7 | 180.8 190.0 | 208.1 260.8 | 300.0 | 254.3 236. 7 250.3 |._.._...
Newsprint....___ -do___. 939.0 929. 6 76.5 79.9 78.1 93.5 76.0 62.6 83.8 89.6 83.2 85.2 4.2 75.6 88,2 |......._
Nonferrous metals. w-do__._ 3 1,652.7 | 150.9 | 136.0 | 120,7 | 146.7 | 123.1 | 105.9 | 136.4 | 152.7 | 130.3 | 149.5 | 122.9 | 135.8 | 149.4 |...__.__
Textiles. .o . 1,135.4 84.5 104. 0 99, 4 95.9 110.0 97.6 | 127.1 128.4 | 120.9 132.3 113.2 112.8 134.0 | .. ...
Machinery and transport equipment 11,171.3 | 912.0 11,015.8 | 975.2 | 986.7 ]1,033.2 |1,032.0 |1,236.9 (1,200.6 | 1168.5 (1,313.2 | 986.9 (1,031.7 [1,219.8 |__._.._.
Machinery, total @ _ . ... ..____.___.___. d 5,280.3 | 442.4 477.6 | 450.2 | 473.3 | 468.6 | 413,9 | 526.9 | 532.8 | 475.6 561.9 | 473.1 442,8
Metalworking_ - 10.3 10.9 11. 5 13.5 10.9 9.5 9.1 10.7 9.4 11.2 8.4 8.8
Electrical.___ 210.0 | 218.2 | 2046 194.8 191.6 | 166.4 | 211.9 | 217.6 | 204.0 | 239.7 187. 6 185.3
Transport equipment 469.6 | 538.2 | 525.0 | 513.5 | 564.7 | 618.1 709.9 | 667.8 | 6928 | 751.2 | 513.8 588. %
Automobiles and parts.. 402.8 | 470.4 | 459.4 | 440.7] 477.9 | 535.5 617.2 | 562.0 | 599.1 652.5 | 443.9 504, 2
Miscellaneous manufactured articles. ... 453.8 | 469.2 | 406.1 | 402.5| 389.4 | 369.5 | 442.2 | 436.5 | 416.0 | 492.8 | 453.3 | 474.7
Commodities not classified .. __.____.__.. 118.1 | 120.8 | 108.3 | 1150} 117.6 | 109.4 | 122.1 | 125.0 | 127.3 | 124.1 | 132.6 | 120.5
Indexes} o
Exports (U.S. mdse., excl. military grant-aid):
Unit value.__.___ --1967=100_. 104.7 110.7 11L5 1115 110. 6 112,3 | 114.2 114.8 115.7 | 116.2 | 114.6 112.8 113.2 113.0 | »113.4 ... -
i ..d 114.5 123.9 115.3 134.9 | 121.9 126.7 117.7 118.3 137.4 | 126.8 | 131.7 125.8 114.0 115.0 (2144, 0 ... .
119.9 137.2 126.5 150. 5 134.9 142.31 134.4 | 135.9 158.9 | 147.4 150.9 141.9 129.0 130.0 | »163.3 |._.__. .
104.2 111.6 113.6 113.6 113.7 114.2 115.3 | 115.9 117.9 116.1 116.9 117.2 117.8 118.0 | »117.0
128.7 133.1 135. 6 141. 4 133.7 138.9 132.4 | 123.0 148.0 149.9 146.7 163.1 140.2 145.5 [ 7162.2
134.1 148.6 154.1 160. 6 152.0 158.7 152.7 142.5 174.6 173.9 | 171.6 191.1 165. 1 1717 [ 2189, 8
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight___.___._______ thous. sh. tons._| 199,286 | 239,774 | 20,818 | 23,745 | 20,034 | 21,455 | 17,431 | 16,003 | 16,934 | 17,923 | 18,730 | 17,844 | 15,608 | 18,182 | | ___._ -
alue. .. __ ... mil. 19,915 | 24,394 | 1,920 | 2,283 | 2,057 | 2,141 | 1,964 | 1,867 | 2,129 | 2,045 | 2,020 | 1,929 | 1,857 | 1,865 _ ... N
General imports:
Shipping weight______......__ thous. sh. tons_.1 288,620 | 209,168 | 25,518 | 25,202 | 23,045 | 27,150 | 21,448 | 16,998 | 29,103 | 25,157 | 27,363 | 20,567 | 27,546 | 28,528 | _____ i ... _. ~
Value. .. ..l mil. §._| 21,570 | 24,728 } 2,153 | 2,210 | 2,129 | 2,179 | 2,155 1,908 | 2,347 | 2,399 | 2,381 2,710 | 2,365 | 2,379 ... ... o
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Alr Carriers (Scheduled Service)
Certificated route carriers:*
Passenger-miles (revenue) .__...____________ bil_.| 125.42 | t131.72 | 10,90 10.94 | 10,53 9.06 | 1017 | 11,17 | 10,84 | 12.09 | 13.66 | 14.06 | 1114 (... . ..
Passenger-load factor §..___ _percent_.| 50,0 49.7 | 48.2 48.2 | 460! 4351 43.7| 41| 46.2| 50.7 | 5457 568| 474 ..
Ton-miles (revenue), total 9. -..-mil__| 16,898 | 18,167 | 1,497 1,554 | 1,409 | 1,260 | 1,428 | 1,519 | 1,483 | 1,605 | 1,775 | 1,840 | 1,573 |. ......
Operating revenuesQ ... _ 8,701 | 19,290 § 2 541 |
Passenger revenues.._.._. 7,120 | 17,627 2,139 |
Freight and express revenues 686 750 192 .
Mail revenues.... 296 306 71 |-
Operating expens 8,403 | 10,247 2,387 |-
Wet income after ta: 154 | —1201 60 [_.______

Domestic operations:
Passenger-miles (revenue)..._....__________ bil_.
Express and freight ton-miles .mi
Mail ton-miles.___.._.. .. _____.._.______

Operating revenues_..__._._.________.__
Operating expenses_.__
Net income after taxes.__.__

Internationaland territorial operations:

1102.72 | 1104.16
12,126 | 12,216
1807 {715
16,036 | 17,180
16,613 | t 7,181
131 | —1184

Passenger-miles (revenue)__________________ bil__j 122,70 | 127.56

Express and freight ton-miles.. ..mil__| 11,224 | 11,299

Mail ton-miles_________. 1766

Operating revennes. _ 12,109

Operating expenses._. 12,066

Net income after taxes._. =117

Local Transit Lines
Fares, average cash rate.__.___._._._______ cents._ 24,3 25.7 25.8 26.0 26, 2
Passengers carried (revenue)_____________ . __ mil_ 6,310 5,903 483 509 473
r Revised. » Preliminary. ! Annual total reflects revisions not distributed to monthly

data. 2 For 3d quarter 1970, loss $386 thousand.

1 Trade insilver is included in value and quantity indexes for 1968 and all indexes thereafter.
' New base; comparable data for earlier months will be shown later.
Q Inc]udg's data not shown separately. §Passenger-miles as a percent of available
seat-miles in revenue service; reflects proportion of seating capacity actually sold and utilized.

TApplies to passengers, baggage, freight, express,

and mail carried.

26.4 26.4
499 460

26. 4

440

26.5 26.6

536 504

26,6 26.6
484 471

26.6

416

26.7

422

26.7
444

*New series. Source: Civil Aeronautics Board. Certificated route industry covers passenger-
cargo (including local service, helicopter, and other carriers) and all-cargo carriers. Opera-
tions between the 48 States and Alaska and Hawali are included in domestic operations.
Selected revenues by type (as shown for total industry) and all traffic statistics eover sched-
uled service only; total revenues, expenses, and income for all groups of carriers also reflect
nonscheduled service.
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SURVEY OF CURRENT BUSINESS November 1971

Unless otherwise stated in footnotes below, data
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS

1969 | 1970

1970

1971

Annual

Sept.

Oct. Nov.

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

TRANSPORTATION AND COMMUNICATION—Continued

TR ANSPORTATION—Continued
Motor Carriers (Intercity)

Carriers of property, class I (gtrly. total):
Number of reporting carriers. .. ... ... _..._
Operating revenues, total. ..
Expenses, total _..____... --do._.
Freight carried (revenue) .. . __....._ mil. tons__

Freight carried, volume indexes, class I and II
(ATA}:

31 .
Common sand contract carriers of property

(atrly.)d .- average same period, 1967=100__
Common carriers of general freight, sle&si aldoj(.)f
D= -

Carriers of passengers, class I (qtrly.): §
Number of reporting carriers_.___._______._.____.
Operating revenues, total___
Expenses, total.__._____._____.__ -
Passengers carried (revenue)___.._._._____ mil. _

Class I Railroads

Financial operations (qtrly.):
Operating revenues, total @ .______________
Freight
Passenger_.________ ... ...

Operating expenses_.........._..._...

Tax accrualsandrents_.__.._.___._____
Net railway operating income
Net income (after taxes) _.._..___.___...

Traffic:
Ton-miles of freight (net), revenue and nonrev-
enue {qQtrly.) . . . bil._.
Revenue ton-miles
Revenue per ton-mile (qtrly.avg,)...___._cents_.
Passengers (revenue) carried 1 mile (qtrly.)._mil__

Travel

Hotels:
Average sale per occupled room__._____._ dollars..
Rooms occupied --% of total._._
Restaurant sales index_..same mo. 1951=100..

Foreign travel:

U.S. citizens: Arrivals.___________________
Departures....__.

Aliens: Arrivals.._.
Departures.

Passportsissued. . ... ... .
National parks, visits§___.._________________.

COMMUNICATION (QTRLY.)

Telephone carriers:
Operating revenues @ ... .. ...o.__.___.__ mil. §_.
Station revenues. .
Tolls, message.....
Operating expenses (

ding taxes).

Net operating income (after taxes)._ .. do.__.
Phones in service, end of period___.._...._. mil._
Telegraph carriers:
Domestic:
Operatingrevenues. .. ._.....__.._____. mil. $.__
Operating expenses_ . .._._____.__..___.__ do___.

Net operating revenues (before taxes)...do.-...
International:
Operating revenues. .
Operating expenses_ .
Net operating revenues (before ta

11,289
10,482
10,036

560

114.8 112.4
113.6 1111

171 171
679.0 722,2
596.2 638. 4

178.7 | 173.5

11,423 | 11,985
10,320 | 10,916
420

9,038 | 9,731
1726 | 1844
658 | 2485
458 78
78L7 | 777.2
767.9 | 4762.5

1,347 § 41,431
12,169 | 410,770

1237 13.2
59 55
119 114
5911 | 6,659

45,767 6, 499
3, 602 4, 065
43,039 3, 449

1,820 | 2,219
42,403 | 45,753

8,912

6, 947

11, 581

2,798 | 3,058
100.3 | 104.1
301.3 | 4025
330.8 | 334.6
32.9 34,0

14,28 | 13.39
62 50
114 104
505 420
408 368
326 268
291 237
101 88
3,050 | 1,623

106.7 §oooosfenenans 16,1 | ... b b7 9 T P S U B
119.4 | 1i6.1 121.4 | 124.3 | 1247 130.3 | 129.2 | 127.6 | 1287 | 12L.5 |..._..__

12,241 13.62 ) 13.24 | 12,72 | 14,37 | 13.26 | 13.94
0 56
112 98 106 128 119 131 124

395 550 444 517 563 573 595
437 443 404 471 556 620 802
279 239 185 239 247 299 317

108 137 182 275 290 270 317 239 203 | P
1,000 [ 1,198 | 1,347 | 1,680 | 2,609 | 3,653 | 6,725 {710,266 | 9,674 | 4,978 [..._.._.

CHEMICALS

Inorganic chemieals, production:
Acetylene_ .. . . ... ... mil. cu. ft_.
Ammonia, synthetic anhydrous__thous. sh. tons..
Carbon dioxide, liquid, gas, and solid}_ _.__ do..__

Chlorine, gas (1009, Clg) - _ .o ___.___. do___.
Hydrochleric acid (100% HC) .. __________ do___.
Nitric acid (100% HNOz) ____ _do_.__
Oxygen (high purity)t . _______.____ mil. cu. ft_.

Phosphorie acid (1009 P30s)._.._ thous. sh. tons. .
Sodium carbonate (soda ash), synthetic (58%
NasO) o thous. sh. tons_.

Sodium bichromate and chromate.. d
Sodium hydroxide (100% NaOH) __ ~do__.
Sodium silicate, anhydrous..._.___ do._._
Sodium sulfate, anhydrous..____ .do....
Sulfuric acid (1009 HaSO) ... ___...._.. do___.

14,386 | 14,382
12,917.8 |13, 008.0
1,069.4 | 1,120.1
49,413.9 | 8,805.2

152.6 149, 5
9,916.6 |10,073.7

29,536.9 |r29,576.7

1,155
1,102.6
103.5
805. 2

163.8
522.7
23, 003
481.7

355.5
12.1
829.1
48.8
117.6
2,403.8

1,12 | 1,102
1,059.7 | 1,096.5
s7.917'71.3
860.1 | 802.8
165.6 | 143.3
564.3 | 5531

24,244 | 23,341
503.3 | 463.6

373.4 1 361.6
13.3 11.8
880.1 | 830.9
56. 2 55.8
122.7  116.0

2,494.8 | 2,432.9

* Revised. » Preliminary. 1 Number of carriers filing complete reports for the year.
For 5 weeks. 4 Annual total reflects

* Bource: Association of American Railroads. 3

revisions not distributed to the monthly or quarterly data.
low purity oxygen; comparable Dec. 1970 figure, 26,394 mil. cu. ft.
and prior period items. 7 Reporting roads only; excludes AMTRAK operations.

5 Beginuning Jan. 1971, includes
6 Before extraordinary

YEflective with Jan. and July 1971, data include visits to Guadalupe Mts. and Redwood

National Parks.

1,073 953 | 1,047 | 1,220 | 1,237 | 1,350 | 1,317
1,040.7 } 1,091.4 | 989.0 | 1,143.7 | 1,248.0 | 1,256.2 | 1,130.5
77,9} 802 | 80.8| 852 1007 | 100.4 | 117.0
8121 | 742.0 | 695.5 | 790.5 | 777.6 | 764.6 | 776.5

153.8 | 160.6 | 149.0 | 175.9 | 167.1 [ 183.4 | 180.2
565.1 { 567.3 | 536.6 | 603.7 | 598,4 | 587.4 | 523.8
23,822 [526,612 | 26,194 | 29,668 | 27,634 | 28,034 | 27,344
526.9 | 492.9 | 521.5 ) 534.7 | 539.4 | 519.5 | 478.8

412.1 | 312, 344.3 1 375.8 | 362.9 | 3456 | 362.0
14.7 11. 113 12,2 12.2 13.2 12.4
842.8 | 765, 7417 | B21.8 | 799.9 | 795.4 [ 798.2

9

6

. 6

51.7 38.7 50. 6 63.5 61. 4 56.1 46.2
11L5 | 1091 | 1154 | 119.1 | 123.0 ! 119.8

2,672.8 | 2,395.7

2,386.2 12, 502.6 | 2,509.3 | 2,520.4 | 2,379.9 |2,280.5

t Revised monthly data (1957-May 1970} are available. & Indexes are directly compara-
ble for the identical quarter of each year (and from year to year). Revisions back to 1946 are
available.

§Beginning with 1st quarter 1969 reporting period, motor carriers are designated class 1
if they have annual gross operating revenues of $1 million or over.

Q Includes data not shown separately. {Revisions for 1967 available upon request.
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November 1971 SURVEY OF CURRENT BUSINESS S5-25
1969 ' 1970 1970 1971
Unless (;lthermse st:;ted in footmt)etes below,hdata
through 1968 and descriptive notes are as shown
lnr:;legl%9 ed:’tmn of BUpSINESS STATISTICS Annual Sept. | Oct. Nov. | Dec. | Jan. ‘ Feb. | Mar. Apr. | May (| June | July | Aug. ' Sept. | Oct.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
hemicals, duction:
OB e etion " il b |1 1,748.0 oo 125.8 | 120.2| M0.6| 133.5] 137.0| 127.0] 126.4| 120.6
Acetylsalicylic acid (a 37.5 35.1 3.3 3.5 2.9 2.7 2.7 2.5 2.9 2.8 2.6 2.3 2.3 2.6
CreoSote Oil. - - oo 1118.3 | 109.6 9.5 9.3 9.1 106 8.4 8.4 9.6/ 103} 10.7| 121] 126 9.0
hyl acetate Q5% oo oo mil. ib_.{ 1153.2 | 1158.7 16.2 14,7 10.2 16.1 13.5 13,0 10.8 15.9 4.5 11.7 14.6 11.6
}égrrsryla?gghi’ge( (3‘77"‘72, HCHO) oo do.._.{14,192.8 | 14,312.4 | 397.8 | 370.8 | 400.8 | 344.4 | 308.8 | 310.3 | 3821 383.4| 37.9 | 3621 | 340.2 | 3618
11 des:
Ggfgég)ctirgg?id, _a,__g_l:a._(_? _________________ do....| 3224 336. 1 26.1 27.8 31.7 318 28.2 25.8 30.3 27.0 28.6 2.4 26,9 <30.3
Stocks, end of period 30.5 29.6 24.4 23.0 26.6 20.6 312 27.0 29,2 23.5 25.5 23.41 €209 | r24.2
Methanol, synthetic. . 1624.8 | 1744.70 0.6 ] 60.4, 65.4| 770} 60.2| 5661 56.0| 658 | 60.3| 654 543]| 616
Phthalic anhydride ..o ooomemmmoo 774.0 | 1714.0 63.6 54.9 53.8 55.9 54.4 51.4 61.9 61.3 71.1 67.7 67.9 62.3
ALCOHOL
Ethyl alcohol and spirits:
Pr{)duction ....... [3 - mil. tax gal__ 737.7 63L 5 58.3 54.8 41,4 48.3 45.0 41.5 417 44, 4 43.4 48.6 43.7
Stocks, end of period. d 179.7 162.7 177.8 | 169.4 | 161.3 162.7 162.8 159. 4 155.1 151.2 | 148.2 150.1 151.9
Used for denaturation_ - 592.6 513.8 42.7 42.9 37.1 37.6 37.8 3.8 37.7 38.1 38.8 38.8 33.1
Taxable withdrawals___.._._______.____.._. 85.6 84.8 7.5 8.6 7.7 6.7 6.2 6.1 7.4 6.6 6.5 7.7 7.0
Denatured alcohol:
(}e’x:'?)dlilction.-_ 318.4 276.9 23.0 23.2 20.1 21.0 20. 4 17.2 20, 4 20.6 20.9 211 18.0
Consumption thdrawals) 318.8 276.2 22.9 22.9 20.1 20.9 20.2 17.7 20.4 20.7 21.0 21.7 17.7
Stocks, end of period_______ . ______.___.__ 2.4 3.0 2.8 3.0 3.0 3.0 3.3 2.8 2.7 2.7 2.8 2.3 2.6
FERTILIZERS
Exports, total @ ... - __ thous. sh. tons__| 16,599 | 16,005 [ 1,341 [ 1,479 1,420 1,293 ] 1,800 1,168 ( 1,285 | 1,680 | 1,210 | 1,418 | 1,616 | 1,350 | 1,666 | . . ___
Nitrogenous materials__. _.____._____._..__ do._..{ 1,799 1,133 76 106 11 10 58 62 67 94 61 92 82 120
Phosphate materials______.____._____._____ do._._| 12,229} 12,543 | 1,034 ; 1,189} 1,163 980 1 1,528 905 086 | 1,381 968 | 1,122 { 1,256 | 1,008
Potash materials _._____.__________________ do.... , 233 966 115 74 73 70 66 87 83 72 90 108 91 85
Imports:
Ammonium nitrate_ ________..______.____.__ do._.. 233 326 18 23 24 19 16 24 43 104 58 18 14
Ammonium sulfate. . ______________________ do...__ 138 218 12 16 24 16 12 33 40 18 20 6 7
Potassium chloride__....____________..._._. do..__ 3,828 4,165 331 391 387 269 315 296 474 475 518 184 272
Sodium mnitrate. ... ... ... ... do-._- 184 129 13 22 8 5 19 13 7 34 13 28 17
Potash deliveries (I{a0)_ ... _____.__.__ do. 4,794 4,603 340 411 416 319 436 271 569 895 391 276 270
Superphosphate and other phosphatic fertilizers
(100% P30s):
Production. . _.__._ _thous. sh. tons. . 4, 200 4, 496 380 386 387 431 379 402 430 436 415 393 378
Stocks, end of period... I 448 484 418 394 426 484 505 511 453 262 258 336 406
MISCELLANEQOUS PRODUCTS
Explosives (industrial), shipments, quarterly §
P ’ ’ mil. 1b._| 1,024.8 | 2,046.5 | 484.0 |..__._..| ... 696.4 | |ooeaoo- 480.0 || ...... 585.4 | e 567.7 ...
Paints, varnish, and lacquer, factory shlpments
Total shlpmen B8 el mil. $..| 2,776.7 | 2,737.1 256.4 | 220.6 185.9 177.0 180.4 | 198.2 : 2356 | 253.0 | 258.2 | 29L.6 1 r254.1| 274.0| 266.9
Trade produets._ .. ____.________._____.___ do._._j ,473.5 1 1,497.6 | 1382 | 117.2 99.4 88.4 919 104.7 124.5 142.9 145.7 169.7 | 7156,6 | 158.9 150.0
Industrial finishes.__ ____________________ do.__.| 1,303.5 | 1,239.4 118.2 103. 4 86,4 88.6 88.5 93.5 1111 110.2 112.5 1219 ) r97.5 115.1 117.0
Sulfur, native (Frasch) and recovered:
Production_. ..__________________ thous. Ig. tons__[ 8,568 | 18, 530 797 746 703 742 728 658 695 684 716 686 721 734 696 | ... .
Stocks (producers’), end of period_._______. do._..] 3,461 4,038 | 3,837 | 3,977} 4,021 | 4,038 | 4108 | 4,094 | 4,123 | 4,069 | 4,119 | 4,095 | 4,156 | 4,190 | 4,208 |____ ..
PLASTICS AND RESIN MATERIALS
Production:
Thermosetting resins:
Alkyd resins 1628.8 | 1600.2 56.9 50.1 43.6 42,8 (5 TN PR PSRRI IR NI PRyt DRI PRI SR RO
Polyester resins 1667.4 | 1646.1 54.7 58.0 54.0 54.2 48.7 517 59. 4 60.7 63.6 66.7 62.2 67.4 TLO ...
Phenolic and other ta 11,123.8 (11,041.6 82.2 92.8 85.1 79.5 82.1 812 93.7 91.2 90.7 91 4 810 93.2 107.0 ) ...
Urea and melaniine resins 1770.5 | 1623.5 52.8 50.7 48.2 46.0 47.7 48.2 53.2 55.6 55.8 59.1 52.3 57.9 64.2 . ...
Thermoplastic resins:
Cellulose plastic materials.___.._..._..._. do__..| 1192.6 | !140.9 10.8 11.0 9.9 9.1 (€5 T RN PR PR PSS SUNIPRISI DU DU SN N
Coumarone-indene and petroleum polymer
reSinS. ..o b..| 1332.6 | 1315.3 24.6 25.4 28.2 28.0 () T P I PR SUIURIN PRSI S DRI SR S
Styrene-type materials (polystyrene) ....do____ 13,251.6 (13,402.9 | 293.8 | 271.9 | 279.6 | 283.8 267.2 1 270.5 | 303.9 | 287.1 | 345.4 | 326.5| 314.6 i 331.5| 328.4 | _._.__.
Vinyl resins (resin content basis)__._____ do___.| 13,638.8 |13,754.4 | 314.0 | 311.7 | 288.6| 289.2 | 294.7 | 280.5| 321.4;, 306.8, 344.7 | 328.9 | 284.7 | 333.7| 342.6 [...____.
Polyethylene_._.. .. _________._____ do____|15,440.7 [15,872.3 497.4 § 517.7 487.6 | 509.8 493.5 459.9 491.7 543.4 541.9 529.2 514.5 545.1 557.2 |.._..__.
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total}
mil. kw.-hr__| 1,552,757|1, 638, 010|139, 839 (132,734 (130,925 |141,048 {146,329 |131,607 |141, 605 (131,045 |133,925 150,674 (154,142 |154,807 |....__..{.... ___
Electric utilities, total_ 1,442,182|1, 529, 581|131, 106 1123, 536 (121,979 132,119 137,388 123,394 1132, 657 {122,301 |125,073 (141,896 (145,708 | 146,075
By fuels.__.__.__ 1,101,990|1, 282, 253(113, 094 105,384 (102,514 (110,322 114,774 [101,359 (107,833 | 99,308 (101,347 (118,983 (123,513 | 123,923
By waterpower 250,193 | 247,328 | 18,011 | 18,153 | 19,465 | 21,797 | 22,614 | 22,035 | 24,824 | 22,993 | 23,727 | 22,914 | 22,194 | 22,152
Privately and municipally owned util..._do_._.| 1,171,776|1,254,344 {108, 928 {102, 710 (100, 257 |108, 583 |112, 269 {100, 878 |107,331 | 98,619 |101,413 {116, 548 {119,677 | 119,764 | _______|._.__._.
Other producers (publicly owned)......_. do____} 270, 275,237 | 22,177 | 20,827 | 21,721 | 23,536 | 25,119 | 22,516 | 25,327 | 23,682 | 23,660 | 25,348 | 26,030 6,822 ||l
Industrial establishments, total . __________. do._._] 110,575 | 108,420 | 8,733 | 9,197 | 8,946 | 8,920 | 8,040 | 8,213 [ 8,947 | 8,744 | 8,852} 8,778 | 8,434 8,432 |___.___ .l . ...
Byfuels..____ .. _______ 107,299 | 105,146 | 8,529 | 8,972 8,656 | 8,641 | 8,651 7,924 | 8,628 | 8,448 | 8,545 8,484 | 8,196 8,198
By waterpower 3,276 3,284 204 225 290 288 290 290 319 297 307 204 238 234
I

r Revised. ¢ Corrected.

i Revised annual total; revisons are not distributed to the monthly data.

discontinued.

2 Series

Jd"Data are reported on the basis of 100 percent content of the specified material unless

otherwise indicated.

§Data have been restated to exclude black blasting

@ Includes data not shown separately.

tRevised data for the months of 1968 will be shown later.

wder formerly included.



8-26 SURVEY OF CURRENT BUSINESS November 1971

1969 ’ 1970 1970 1971
Unless otherwise stated in footnotes below, data
through 1968 and descriptive notes are as shown 1
in the 1969 edition of BUSINESS STATISTICS Annual Sept. | Oct. | Nov. ‘ Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.

ELECTRIC POWER AND GAS—Continued

ELECTRIC POWER—Continued
Sales to ultimate customers, total (EEI) mil. kw.-hr_{1,307,178 |1,391,359 [126, 257 (117,258 [110,690 (115,649 |122,035 120,810 |119,704 {115,975 |113,830 (119,699 |128,746 |128,685 |._._.._.|........

Commercial and industrial:
Small light and power§.. 286,686 | 312,750 { 29,972 | 27,109 | 24,734 | 25,147 | 26,223 | 26,029 | 25,703 | 25,320 | 25,377 | 27,838 | 31,061 | 30,912 [__..____| . _.__.
557,220 | 572,522 | 49,130 | 48,614 | 47,235 | 47,583 | 47,480 | 47,457 | 48,947 | 49,051 | 49,338 | 50,493 | 49,405 | 49,698 | .. __.__|......_.

Large light and power§_______
4, 531 4,633 354 375 368 421 445 403 422 380 363 355
407,922 | 447,795 | 42,219 | 36,465 | 33,839 | 37,860 | 43,156 | 42,268 | 39,819 | 36,807 | 34,263 | 36,391
10,772 | 11,183 917 978 | 1,029 | 1,081 | 1,087 | 1,004 973 933 888 859
35,861 | 37,816 1 3,261 | 3, 214 3,118 | 3,172 ] 3,260 | 3,267 | 3,426 | 2,983 | 3,198 | 3,336
402

Railways and railroads..
Residential or domestic. _
Street and highway lighting.
Other public authorities...

Interdepartmental .. LT 4,186 4, 660 404 04 366 385 384 382 415 411 427
Revenue from sales to ultimate customers (Edison
Electric Tnstitute) . .o oocooocoo e mil. $._] 20,139.3 | 22,065.92,033.3 |1,908.3 11,807.8 |1,887.8 11,978.1 11,9775 |1,955.3 |1,912.6 [1,900.1 |2,014.7 {2,193.9 {2,207.2 |..____..| ...
GAS

Manufactured and mized gas:
Customers, end of period, total @ 577 571
Residential ... ___...___... - 539 536
Industrial and commereial . _____.___.___. 36 34

mil. therms_.| 1,522 1,481

Sales to consumers, totalQ

Residential .. _.._.___ _do___. 818 825
Industrial and commercial __._______._.__ do_._. 671 625
Revenue from sales to consumers, total @.mil. $._|  120.9 132.3
Residential . o .. .o ... do_... 79.1 82.4
Industrial and commereifal. ... _._______ do..__ 48.3 A7.4
Natural gas:

Customers, end of period, total Q@ ___.______ thous._| 40,905 | 41,204
Residential _____________________ _do....| 37,536 | 37,826
Industrial and commereial. ... _.._..__. do.... 3,320 3,326

Sales to consumers, total @ ________._ mil. therms..| 152,374 | 163,199
Residential . ___.._...___ do....| 47,372 | 48,217
Industrial and commereial .. _____________ do....| 99,461 | 108,848

Revenue from sales to consunters, total ¢ ...mil. $..| 9,342.0 110,242.6
Residential . ._____.___._________ _do___.| 4,801.1 | 5133.9
Industrial and commerci: _do.._.[4,324.9 | 4,862.4

FOOD AND KINDRED PRODUCTS; TOBACCO

ALCOHOLIC BEVERAGES
Beer:

Produetion ... _________._ .. . __ mil. bbl..{ 127.32 | 133.10| 1101} 10.28 9.28 9.82 9.62 9.41 | 12,531 12,23 12.37
Taxable withdrawals, - 116.27 1 122,04 | 10.38 9.62 8.77 9. 74 8.32 8,52 1100 | 1104 | 11.05
Stocks, end of period.. 11.90 | 12,26 | 13.45 | 13.22 | 12.93 | 12,26} 12,97 | 15.2¢ | 13.81 | 14.07 | 14,40

Distilled spirite (total):
Produetion..._____._____.____._____ mil. tax gal__| 230.02 | 212.26] 16.18 | 19.2L | 17.99 | 18.11{ 16.20 | 16.82 | 18.14 | 15.93 | 13.11
Consumption, apparent, for beverage purposes
mil. wine gal_.| 361.68 |1371.47 | 30.21 | 32.49 | 3517 | 47.71{ 24.60 | 24,99 | 3L.46 | 29.76 | 29.22

Taxable withdrawals...___._._____ mil. tax gal__| 164,55 | 173.65 | 16.04 | 18.22 | 16.32 | 13.86| 1232 | 1162 1564 13.78 | 13.41
Stocks, end of period.. .. . ... __._____ do__..| 991.42 [1,008. 54 11,006.26 :1,004.59 |1,005.21 {1,008.54 [1,011.30 |1,014.16 |1,015.72 |1,015.08 {1,015.78
WI}]n:l{})(Orts _________________________ mil. proof gal__| 87.08 9C. 89 7.63 | 10.84 | 10.45 9.84 6.36 5. 68 7.65 7.06 7.49
isky:
Production_____._______.___________ mil. tax gal__| 169.87 | 146.36 | 10.37 | 12.20 | 1L15| 12,20 12.69 | 1296 | 13.42 | 10.47 8.54
Taxable withdrawals._.._________________ do._._; 108.01 ) 112.88 } 10.67 | 12.93 | 11.01 8.89 8.30 7.78 9.85 8.53 8.29
Stocks, end of period..._....___.________. do..._| 938.46 954,58 | 955.42 | 952.30 | 951 94 | 054.58 | 958.21 | 960.86 | 964.24 | 963.43 | 364.97
Imports. ... mil. proofgal..| 74.20 | 75.59f 6.76| 5471 9.3 868 560] 495| 675 6.21| 4.08

Rectified spirits and wines, production, total
mil. proofgal..| 116.23 { 113.67 [ 10.08 | 1L.57 | 1113 g887) 8251 8.i5| 9.87| 861 | 870 10.22| 869 1028 [.._____| ... __
WHISKY - o o oo do.. .| 6801 64. 37 579 6.88 6.70 4,583 4,28 4,58 5.10 4,30 4,58 5.80 5.02 54

Wines and distilling materiais:

Effervescent wines:
Production. ..o 3 22.95 1.77 1.98 2.17 2, 2.33 1.96 2,81 2.17 1.08 1.
4 20. 48 2.04 2.09 2.30 2,86 % 85 1.52 1.7 1.58 1.44 1.
7 8

Stacks, end of period X 7.38 8.31 8.17 7.90 .38 .72 8,11 9. 06 9. 69 9.24 5
IMDOIES. oo o X 1.79 .17 .19 .21 .2 .13 .08 L12 14 .15 .13
Still wines:

Production_ ... .. . ... : 244.78 | 70.81 | 92.19 | 38.34 7.76 5.43 4.62 5.28 6.13 7.68 6,30 5.32 9.18 .. ..
Taxable withdrawals - 216,731 1873 | 20.75 | 10.45 1| 22.30| 19.85 1 18.68 | 22.37 | 20.39 | 1806 .

Stocks, end of period 3 203.32 | 238.03 | 302.36 | 313.82 | 203.32 | 276.51 | 259,80 | 241,99 | 225.62 | 215.71
TMDOTES oo ) 28,23 2.20 2.51 3.07 3.46 2.06 1.81 2.65 2,61 3.09 3.38 3.12 3.59 5.38 |._...___

Distilling materials produced at wineries...do__..| 405.32 | 303.08 | 126.06 | 9173 | 16.82 8,45 3.01 3.15 1.38 .62 5.96 2,80 1.31 4,32 |
DAIRY PRODUCTS

Batter, creamery:

Production (factory)_______.___._____._.. mil. 1b__; 1,118.2 {1,136. 7 71.8 81.6 78.9 03.1} 103.8 97.8 | 111.0| 113.0 ! 119.5 | 112.2 9.02 7.96 6.90 \__.._._.
Stocks, cold storage, end of period........ .. do__.. 83.6 118.8 171.3 147.5 134.3 118, 8 | 119.3 133.2 157.9 180. 4 209.8 235.1 253.0 | 246,8 ' r222.0 184.0
cﬁ’rlce, wholesale, 92-score (N.Y.)......__$ perlb_. .685 .704 L713 .73 .709 .17 . 708 . 708 N (ird . 688 . 687 . 688 . 687 . 687 ’ . 692 . 688
eese!
Product_ion (factory), total__.._.__.___.___ mil. 1b__; 1,985,9 | 2, 202.6 167.6 172.2 . 16LE 179.1 181.0 168.7 | 202.8 | 210.3 ; 232.5 | 233.8 | 200.0; 196.7 1778 ..o ..
American, whole milk. . ____.__._______.__ do_...| 1,266.4 | 1,431.2 104.5 103.4 95.9 109.0 113.8 104.8 126.9 | 137.3 159.0 161.9 141.6 129.6 12,4 ...
Stocks, cold storage, end of period.._.._.___ do_.__ 317.5 324.5 | 358.51 336.3| 3268 324.5) 3209 310.7 302.1 314.6 | 337.4 376.8 386,1 | r378.8 i3567.6 | 335.5
American, whole milk ~do._._ 265. 4 254,0 | 280.2 264.8 2548 | 254,01 255.1 243.3 | 236.3 | 248.0 | 208.8 296.8 | 311.6 303.9 [ r283.7 1 262.1
Tmports _.do.___ 130.0 161.0 1.1 15.6 13.0 24.6 11.4 9.0 8.9 7.9 8.1 6.4 7.6 8.9 14.0 o2
Price, wholesale, American, single daisies (Chi- | !
CAZO0) e et e e $perlh. . 603 . 649 . 640 .661 L6651 .665 . 656 . 653 . 678 . 679 | 678 .678 673 . 670 . 669 . 669
r Revised. t Reported annual total; revisions are not distributed to the monthly data. classification to another. @ Includes data not shown separately.

§Data are not wholly comparable on a year to year basis because of changes from one
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9
Unless otherwise stated in footnotes below, data 1969 1970 1970 1971
through 1968 and descriptive notes are as shown ‘
in the 1969 edition of BUSINESS STATISTICS Annual Sept. l Oct. ‘ Nov. | Dec. | Jan. | Feb. l Mar. | Apr. | May | June { July l Aug. | Sept. i Oct.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS—Continued
Condensed and evaporated milk:
Production, case goods: ; . .
Condensed (sweetened)._..._.___._.___ mil.1b__| (& Q] ) O] (%) (®) ®) [0) ) ©) ® @ 6( ) e
Evaporated (unsweetened)_ _____________ do.___[81,483.8 161,268.3 ) €92.4 ] 6858 | 677,90 | 606.5] ¢86.8| ¢00.3 |8100.0 (8116.5 |6134.2 (8141, 5 51158 | 61058 84.5 |........
Stocks, manufacturers’, case goods, end of period: .
Condensed (sweetened)..._. mil Ib__ 1.9 ®) s ® § ®) ® (%) ® ® ®) y ®)
Evaporated (unsweetened R, ..do____ 105. 0 1157 10187.4 14180,0 {61475 161157 | 881.3 ) 669.4 | 667.6 | 651, 2 | 6104.0 |¢133.8 | 6162. 4
Exports:
Cpondensed (sweetened) ...do___. 52,1 16, 4 .6 6.9 4.6 4.1 7 1.7 4.4 11.3 2.2 8.5 |eeeee e . 2 ........
Evaporated (unsweetened) wo--do____ 37.1 33.3 1.2 2.0 3.0 3.9 2,7 2.3 2.6 2.7 3.8 4.2 1.6 2.9 L2 ...
Price, manufacturers’ average selling:
Evaporated (unsweetened) . _..____. $ per case._ 7.50 7.98 8.12 8.12 3,13 8.14 [T T (RSO SNSRI E NN SNSRI U (PRI S
Fluid milk:
Production on farms___.________.._._.___ mil. 1b__| 116,345 | 117,436 { 9,273 | 9,280 | 8,842 ( 9,349 | 9,547 { 9,010 | 10,209 | 10,432 | 11,217 | 10,836 | 10,311 | 9,871 |r 9,376 9, 389
Utilization in mfd. dairy produets..___..__do_ 57,167 | 60,108 1 4,418 | 4,388 | 3,997 | 4,479 | 4,745 | 4,636 5,857 1 5,797 ; 6,297 6,438 5, 5,193 4,531 | . __
Price, wholesale, U.S. average_..._._ $ per 100 1b-. 5.49 5. 68 5. 81 6. 03 6. 09 6. 06 5.96 5.91 5.83 571 5.60 5. 50 5,61 5.74 | r5.98 76,16
Dry milk:
Production:
Dry whole milk._...___.._.____._______ mil. 1b_. 70.2 68,7 5.1 4.0 4.0 5.4 6.7 5.7 7.0 9.0 9.3 8.4 4.7 5.6 5.31 ...
Nonfat dry milk (human foodj.. ._...___ do....| ,452.3 | 1,442.8 88.2 89.6 81.1 108.9 115.8 111.8 131.1 149, 2 174.6 177.8 137.3 117.6 922 (...
Stocks, manufacturers’, end of period:
Dry whole milk. ... . .. ... ... d 6.6 4.7 8.6 6. 6 4.7 4.7 5.5 5.0 3.9 5.5 7.8 9.0 8.2 7.5 7.0
Nonfat dry milk (human food).._...._. 83.9 101. 4 144.8 122.8 | 101.7 101. 4 97.7 89.8 90.4 | 1049 | 136.9 157.6 164. 1 155. 6 119.7
Exports: .
Dry whole milk._______ _____._____.____._ 15.6 13.8 .5 .7 .9 1.1 .8 .7 1.0 1.0 .7 3.4 1.9 3.7 3.6 ...
Nonfat dry milk (human food).._...._.__ do_ 1116 212, 3 19.9 7.7 25.4 2,3 10.7 10.0 17.6 7.2 15.0 16.7 4.3 2.8 6.5 1. ...
Price, manufactarers’ average selling, nonfat dry
milk (human food)_. ... $ per 1b__ 235 263 .274 273 273 . 276 278 276 277 .304 . 314 318 318 320 320 ...
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat)._.mil. bu._} 1,059.0 | 1,337.5 | 114.5 143.2 123.6 | 123.8 | 101.2 ) 103.7 105. 5 94.2 | 108.5 79.8 92.1 8L 5 1344 | ...

Barley:
Production (crop estimate).___..______._._
Stocks (domestxc), end of period..

On farms
Off farms_.._._. -
Exports, mcludmg mart§ ___________________
Prices, wholesale (Minneapolis):
No. 2, malting____
No. 3, straight___

Corn:
Production (crop estimate, grain only)_._mil. bu.__

Stocks (domestic), end of period, total_ _mil. bu__
Oonfarms.___ ... .. .. d
Off farms_ _._
Exports, including meal and flour
Prices, wholesale:
No. 3 vellow (Chicago)___.__._____.___ $ per bu.._
Wexgnted avg., 5 markets, all grades___._ do_._.

Oats:
Production (crop estimate).___._._______ mil, bu..
Stocks (domestic), end of period, total__.__do..__
On farms.__._.
Off farms___ .
Exports, including oatmeal . . ._________.._ do.___
Price, wholesale, No. 2, white (Chicago)
$ per bu._
Rice:
Production (crop estimate) ________. mil. bags@ ..
California mills:
Receipts, domestic, rough._..__.___.__ mil. 1b__
Shipments from mills, milled rice________ do_
Stocks, rough and cleaned (cleaned hasxs), end
of penod _____________________________ L1b._
Southern States mills (Ark., La., Tenn., Tex )z
Receipts, rough, from producers _______ L1b__
Shipments from mills, milled rice. _____._ d
Stocks, dpmestic, rough and cleaned (cleaned
basxs), end of period_______________._ mil. ]b__
Exports
Puce, wholesale, Nato, No. 2 (N.O.).___$ perlb
Rye:
Productwn (crop estimate) ..___.__._____ mil. bu._

Stocks (Gomestic), end of period ________.._ do.
Price, wholesale, No. 2 (Minneapolis)._$ per bu_.

Whest:
Production (crop estimate), total__..____ mil, bu__
Spring wheat _
Winter wheat_
Distribution.____._.__.___________ "
Stocks (domestic), end of period, total . _.__ do_.__
On farms
Off farms

24,583 { 24,110 | |eaeenens
4,316 3,743 3999 | o|eaoiaas

290.8 2829 |oeo e

2,012 1,755 67 160 100
1,515 1,393 110 68 47

270 82 42 79 102
6, 605 6,497 | 1,672 | 1,482 472
4,818 4,438 401 547 429
1,695 1,748 | 1,502 | 1,950 | 1, 22?

. 085 . 035 . 085 . 086 . 087

r Revised. » Preliminary. 1 Less than 50 thousand pounds. 2 Crop estimate for the year,
2 Old crop only; new crop not reported until beginning of new crop year (July for barley,
oats, rye, and wheat; Oct. for corn). 4 Average for Jan.-Sept. 5 Average for Jan., April-

1,417
534

349 240 13y
428 294 323

1,563 | 1,461 | 1, 258
. 086 . 086 086

884
Sept.,

of individual firms.
§Excludes pearl barley.

80 .68 64
323 76 126
264 66 60
101 88 109

28 141 024
221 206 458

620 528 829

and Dec. 8 Condensed milk reported with evaporated to avoid disclosing operations

T Nov. 1 estimate of 1971 crop. # Series discontinued.
Q Bags of 100 1bs.
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5-28 SURVEY OF CURRENT BUSINESS November 1971
Unless otherwige stated in footnotes below, data 1969 1970 1970 1971

through 1968 ‘mlld descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Sept. [ Oct. | Nov. [ Dec. | Jan. { Feb. [ Mar, | Apr. | May | June | July l Aug. | Sept. [ Oct.
1
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.
‘Wheat—Continued
Exports, total, including flour. 480.2 689, 1 52.4 74.7 63.8 66. 5 61.9 51,3 62.7 53.7 70.3 50.0 51.2 41.4 62.1 |........
Wheat only_ ..o d 439.9 638. 7 49.9 69.0 60. 3 61.6 59.3 47,8 59.9 50.7 66.7 43.4 47.4 38.2 59.4 .. .. ..
Prices, wholesale:
No. 1, dark northern spring (Minneapolis)
per bu.. 1.80 191 1.93 1.95 1.97 1.92 1.91 1.90 1.82 1.82 1.8 1.82 E] 1.64 1.64 1.72
No. 2, hd. and dk. hd. winter (Kans. Clty) do__.. 1.48 1.54 1.62 1.60 1. 63 1.63 1.65 1.65 1.62 1.62 1.62 1.64 1.56 1.56 1,55 1.58
Welghted avg., 6 markets, all grades__.__do_.__ L7 L79 1.87 1.88 1.89 1.84 1.82 1.80 L77 176 1.78 1.75 1,65 1.62 1.63 1.69
W heat flour:
Production:
thous, sacks (100 1b.)._} 254,094 | 253,004 | 22,159 | 23,364 | 20,707 | 20,754 | 20,804 | 19,761 | 21,004 | 19,662 | 20,216 | 20,994 | 20,225
thous. sh. tons__ ) 4,409 393 407 361 361 361 345 363 335 34 366 349
Grindingsof wheat._.___.__________._. thous. bu_.| 567,956 | 563,714 | 49,361 | 51,708 | 46,161 | 46,147 | 46,405 | 44,038 | 46,705 | 43,525 | 44,970 | 46,658 | 45,164
Stocks held by mills, end of period
thous. sacks (1001b.)._| 4,595 4,320 | 4,438 |_ ol-- 4,329 [ .| ... 4,782 | 4, 586
Exports do....| 21,130 | 21,596 | 1,074 2,104 | 1,134 1,528 | 1,188 | 1,282°| 1,536 | 2,841
Prices, wholes
Spring, standard patent (aneapohs)
b per 100 Ib_. 5.923 6. 179 6.275 | 6.413 1 6.413 ! 6.3631 6.350 | 6,313 | 6.260 | 6.238 | 6.225 | 6.200 | 6.113 | 6.063 5,975 [ ..
Winter, hard, 95% patent (Kans, Clty) -.do.... 5. 438 5, 569 5.713 ) 5.713 | 5.650 | 5.588 | 5.588 | 5.613 ] 5.500 | 5.488 | 5.500 | 5.588 5475 | 5.313 | 5.275 |..._.._.
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
alves. ..o .. 3,637 3,025 264 266 245 276 247 237 299 248 203 207 205 220 239 oo
Cattle. . ..o o . 30,536 | 30,7931 2,723 | 2,752 | 2,424 | 2,611 | 2,569 | 2,299 | 2,681 | 2,544 | 2,636 | 2,797 | 2,725 | 2,720 | 2,788 |....._..
Receipts %t I38 riubllc markets 112,652 {t11,922 | 1,010 } 1,233 | 1,135 960 [ 31,031 4879 | 31,140 131,082 | 31,004 | 31,005 3878 [41,011 {41,018 1,170
Prices, wholesale:
Beef steers (Omaha)*_ ___________. $per 1001b_.| 29,28 20,03 ] 28.97 | 28.44 | 27.00 | 26.45| 28.83! 31.80 3L42| 31.06| 32.35| 31.91 | 31,90 32.77| 32.21| 32.1
Steers, stocker and feeder (Kansas City)..do__.. 29.30 30.10 ] 28.99 [ 29.68 28.03 | 27.57| 20.42| 3L69 31.88 1 32.07 | 3178 | 30.60 | 30.32 32.41 31.72 34.07
Calves, vealers (Natl. Stockyards, IIl.)_.do__._| 37.29 38,17 | 33.00| 33.00( 3400 | 33.50| 34.00 40.00 41.00 | 41.00 | 39.00 | 39.00 { 39.0C | 35.00 | 38.00 {.... ...
Hogs:
Slaughter (federally inspected).. thous. animals_.| 75,682 | 78,186 | 7,034 | 7,662 | 7 350 | 7,990 | 7,480 | 6,379 | 8,266 | 7,794 | 6,932 | 6,983 | 6,220 | 6,922 | 7,379 [........
lf)(e.ceipts at 38 public markets_ __ _.--) 15,210 [ 414,871 | 1,303 | 1,451} 1,400 | 1,532 ] 31,412 |41,230 {31,479 {31,455 {31,399 {31,438 131,163 | 41,296 | 41,308 | 1,387
TICces:
Wholesale, average, all grades (Sioux City)*
. $ per 100 1b__ 23. 65 22,111 20.43 { 17.37 15.02  14.96 15.76 | 19.03 16.88 1 16.04 | 17.00 | 17,68 18.85 18. 14 18.28 19.19
Hog-corn price ratio (bu. of corn equal in value
to1001b. livehog) .o . ... 19.8 19.1 14.3 13.4 11.9 i1 10.7 13.4 11.8 1.3 12.3 12.2 14,0 15.6 16,1 19.5

Sheep and lambs:

Slaughter (federally inspected)___thous. animals._[ 10,067 10,011 899 917 736 847 903 806 920 899 772 827 815 812 919 f.__.....
Receipts at 38 public markets. ____________ ol 12,704 | 12 468 244 262 218 201 3178 4131 3178 3143 3186 3 255 3205 4212 4233 4229
Price, wholesale, lambs, average (Omaha)*
$per1001b..| 28.53 27,43 26.76{ 26.75 | 2538 23.88| 24.00! 2512 ) 26.88 | 30.25 | 31,12 3L 25| 28.88 | 27.75 27.50) 25.88
MEATS AND LARD
Total meats:

Production (carcass weight, leaf lard in), inspected

slaughter_ ... il. 1 33,360 | 134,587 1 3,031 | 3,198 | 2,958 | 3,226 | 3,076 | 2,663 ) 3,234 | 3,075 | 2,940 3,104 ] 2,879 2,966 | 3,116 |... . ..
Stocks (excluding lard), cold stora

period 637 759 588 646 715 759 771 749 791 869 901 890 835 773 r 776 773
Exports (meat and meat prepara do 571 518 53 49 74 51 39 41 49 35 48 43 39 51 a8 1
Imports (meat and meat preparations) __._.do_.._ 1,685 1,844 167 155 134 143 133 112 151 141 133 170 155 166 223 V..

Beefand veal:

Production, inspected slaughter. .. .___.__do....| 18,873 (119,496 | 1,701 | 1,735| 1,533 | 1,685 | 1,645 | 1,463 | 1,693 | 1,608 1,599 | 1.739 | 1,682 | 1,667 | 1,720 |........
Stocks, cold storage, end of period...___.___ do_.__ 363 347 296 310 326 347 335 313 306 299 295 306 321 341 r 359 360
EXports. .ol do_._. 28 32 2 3 3 3 3 4 5 5 4 4 3 3 3
Imports. ... . ... do_... 1,194 1,319 130 113 94 102 94 72 99 99 87 124 111 127 73 ) ..
Price, wholesale, beef, fresh, steer carcasses, choice

(600~700 1bs.) (New York) _____.______ $perlb.. 2,492 . 490 . 488 473 465 . 454 . 503 . 539 . 536 . 546 . 561 . 549 546 . 561 549 .536

Lamb and mutton:

Production, inspected slaughter_ _ ._____ mil. 1b__ 510 514 44 46 38 44 48 44 49 47 40 40 39 39 45 . ...

Stocks, cold storage, end of period_..___.__ do..._ 16 19 21 21 20 19 21 20 20 20 23 23 21 19 r 21 21
Pork (including lard), production, inspected

slaughter ... ..._.___.__________________. mil. 1b__[ 13,986 | 14,577 [ 1,286 | 1,417 | 1,383 | 1,497 | 1,383 | 1,157 | 1,491 | 1,420 1,301 | 1,324 | 1,157 | 1,260 | 1,350 | __.

Pork (excluding lard):

Production, inspected slaughter..__..______ do---.| 11,563 ) 12,119 1,066 | 1,174 | 1,143 | 1,249 | 1,153 978 | 1,226 | 1,195 | 1,008 | 1,104 969 | 1,065 | 1,182 .......
Stocks, cold storage, end of period._. _.do___. 211 336 210 246 04 336 53 344 389 467 498 476 405 332 r 309 308
Exports ... .. do._._ 152 67 11 9 9 5 4 4 3 4 5 5 4 7 [ .
Tmports ...l do._.. 316 347 25 30 30 28 27 29 36 30 31 32 33 30 ;] S IR,
Prices, wholesale:

Hams, smoked composite..___._____ perlb_. . 580 L 565 .499 497 . 485 , 486 . 498 . 528 513 517 521 . 535 515 . 536 501 ). ...

Lard Fresh loms 8-141b. average (New York) ._dO-- .- .575 . 569 . 560 510 .461 .445 . 479 . 530 .438 . 432 . 485 . 501 584 . 515 498 .526

T

Productlon inspected staughter. . ______.. mil. 1b._{ 1,755 1,776 158 176 174 178 166 129 193 162 146 158 136 142

Stocks, dry ‘and cold storage, end of penod_.do_.-, 70 82 60 59 74 82 91 86 81 80 91 101 89 83

EX_Dorts 262 366 28 37 22 42 9 40 44 39 31 18 11 16

Price, wholesale, Sper Ib.. 145 L160 | . 154 158 163 L4451 L1301 .138 L1585 | 150 J146 | 143 151 158
POULTRY AND EGGS

Poultry:

Slaughter (commercial production)___... mil. Ib_.| 9,492 | 10,445 ] 1,020 | 1,002 926 845 762 676 791 757 749 894 909 | 1,020 1 1,003 ........
Stocks, cold storage (frozen), end of period, total
mil. 1b_. 307 391 516 624 486 391 369 331 294 265 251 287 354 462 r 547 640
TR OY S e ceee oo aiicieos do._.. 192 219 343 447 313 219 206 174 144 120 111 140 203 308 | 389 477
Price, in Georgxa producing area, live broilers
$ per Jb.. . 140 .123 . 120 . 110 .120 110 .125 . 130 . 130 .125 .135 . 140 . 155 L 135 . 135 .115

* Revised. < Corrected.

! Annual total reflects revisions not distributed to the months.
?Beginning Jan. 1969, quotations are on carlot rather than l.c.l. basis as previously.

3 Data are for 41 public markets.

4 Data are for 40 public markets.

*New series. Monthly data for earlier years will be shown later.




November 1971 SURVEY OF CURRENT BUSINESS S-29
Unless otherwise stated in footnotes below, data 1969 l 1970 1870 w71
through 1968 and descriptive notes are as shown |
in the 1969 edition of BUSINESS STATISTICS Annual Sept. [ Oct. I Nov. | Dec. | Jan. | Feb. | Mar. | Apr. ‘ May | June [ July | Aug. | Sept. | Oct.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
POULTRY AND EGGS—Continued
Eggs:
Production on farms._______________ mil. casesO..| 19L9 195. 2 15.7 16.4 16.1 17.0 17.1 15.5 17.3 16,8 17.3 16.5 16,7 16.5 15.9 16.6
Stocks, cold storage, end of period:
She 11 _________________________ -thous. cases®._ 51 51 178 136 76 51 60 53 139 80 101 98 148 141 r 134 149
3 {723 DS mil. 1b._ 43 50 60 58 55 50 49 51 54 60 67 75 80 81 r 84 82
Price, wholesale, large (delivered; Chicago)
$ per doz._ . 460 . 425 .455 | <.363 | < .394 . 410 L3712 . 332 .331 .330 | ¢.291 ) ¢.208 ) ¢ ,330 | .345 | <.329 .324
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (incl. shells).________.._. thous. Ig. tons.. 218.4 279.2 23.3 26.7 4.5 25. 4 45.0 22.8 25,2 28,2 17.8 26.3 28.7 23.2 24,6 ... __.
Price, wholesale, Accra (New York)..._$ per 1b__ . 458 .341 .378 354 . 354 . 329 309 .273 L2719 L2713 253 . 268 . 280 . 286 L2711 . 250
Coflee (green):
Inventories (roasters’, importers’, dealers’), end
ofperiod.._ .. _______ ... thous. bagsd.._ 3,811 2,503 1 3,461 |..._.._ .| ... 2,593 |-cooo ool 2, 537
Roastings (green weight) _____.______.___.__ do__..| 20,851 | 20,075 4,352 ) oo |l 5190 ¥ .. ___ 5,164
Imports, total .. _______.______________. do....| 20,232 ¢ 19,727 1,355 | 1,713 | 1,597 1,382 2,002 1,528 1,475
From Brazil____._._______________._____. do. 5,780 4,712 224 387 201 822 282 114
Price, wholesale, Santos, No. 4 (N.Y.)..$ per b.- .408 . 557 .578 588 . 575 . 550 550 . 550 . 480
Confectionery, manuiacturers’ sales________ mil. $.. 1,870 1, 906 222 199 180 163 171 178 176
Fish:
Stocks, cold storage, end of period_..._._. mil. b_. 275 306 310 313 312 306 275 247 210 196 198 231 270 296 330 ...
Bugar (United States):
Deliveries and supply (raw basis):§
Production and receipts:
Production_..____._________. t 4,300 4,710 139 720 7 1,043 992 664 315 151 150 170 103 97 107 (...
Entries from off-shore, total @ ___.__.._. do 6, 350 6,675 515 708 500 367 | 2,218 143 412 88 178 441 692 775
Hawalii and Puerto Rico__.__......_. d 1, 501 1,497 138 226 112 120 15 42 119 97 176 159 143 80
Deliveries, totalQ ... ___ . ... 10, 804 11,467 1,093 931 833 | 1,055 727 718 1,026 860 894 1, 087 1,034 1,121
For domestic consumption. . 10, 655 11 317 | 1,079 912 8221 1,044 720 706 1,013 851 883 1 068 | 1,020 | 1,107
Stocks, raw and ref., end of perio 2,796 2 784 1,046 1,414 | 2,202 2,784 1 3,003 | 2,043 2,701 2,660 | 2,524 2 156 1,932 | r 1,620
' Exports, raw and refined.....____._____._sh. tons._ 968 7,892 26 194 128 146 50 44 121 1,179 21 25 37 84 80 ...
Imports:
Raw sugar, totalQ________._._. 4,776 5,217 565 368 323 553 325 239 477 550 412 479 476 559 675 | ...
From the Philippines. 1,024 1,522 205 80 95 178 4 30 84 142 96 108 170 179 R
Reflned sugar, total__..___________.______ 124 35 10 4 1 2 4 2 7 6 2 1 3 2
Prices (New York):
gag’ wholesale ....................... .078 . 081 . 081 . 082 . 080 . 081 . 084 .084 . 084 . 082 . 084 . 086 . 086 . 086 . 086 . 085
efine
Retsll (Incl. N.E. New Jersey)....$per 5 1b__ .638 .674 . 683 . 678 . 680 L6877 . 680 .679 . 687 .695 . 695 . 693 . 689 .701 L703 L
‘Wholesale (exel. excise tax)........_. $perlb__ .107 L112 .114 .114 L114 L1 .114 114 117 .16 .116 .116 .118 . 118 18 L.
Tea Imports . ... ... ... thous. Ib_.| 139,962 | 135,202 | 10,805 | 11,971 | 10,409 | 12,682 ] 13,226 | 12,360 | 15,073 | 18,078 | 15,128 | 16,529 | 20,150 | 25,141 | 19,427 | __ .. ___
FATS, OILS, AND RELATED PRODUCTS
Baking or {rying fats (Incl. shortening):
Production.___ ... __ mil. 1b._| 3,480.5 | 3,587.6 | 298.2 | 316.5] 305.6 | 209.0 | 29151 309.2 | 300.0 | 2v2.4} 277.1 | 290.4 | 261.5 |-305.6 | 309.0| . .. _
Stocks, end of period® . . ...___..________._. do--_. 138.7 132.9 127.0 120.5 | 122.5 132.9 134.7 | 130.3 134.7 134.4 { 128.0 136.7 | 111.1 | r120.7 13.6 (...
Salad or cooking olls:
Production.. . il do.._.} 3,143.7 | 3,380.3 | 268.6 [ 280.4 [ 286.7 | 299.9 283.9 | 2817 | 292.0 270.1 | 288.6 332.6 290.5 | #300.9{ 3015 |........
MStocks, endof perfod®____.._____________. do.... 70.5 75.6 68.5 80.0 83.4 75.6 74.4 71.6 70.7 72.0 81.1 82.2 71.2 | r80.0 65.5 [-..._._.
argarine:
Produetion ... ... ... do.___| 2,181.9 | 2,230.3 189.6 | 200.7 187.2 | 216.7 212.9 | 189.0 195.9 181.0 | 176.4 185.9 168.4 | 173.3 | 1944 | .. ___
Stocks, end of period® _ ... __.____. do_.__ 52.1 45.6 50.3 52.3 50. 4 45.6 50.4 50.4 57.7 55.9 61.2 61.6 72.9 65.5 63.5 |- ..-..
Price, wholesale (colored; mir. to wholesaler or
large retailer; delivered) ._.___.______. $perlb._. . 260 . 289 . 290 . 204 . 306 306 . 306 306 . 305 . 305 .305 . 305 .308 .312 310 ool
Animal and fish fats:A
Tallow, edible:
Production (quantities rendered)...__._ mil. 1b._ 534.6 558.2 48.3 47.0 45.6 46.9 50.1 49.1 51.7 43.2 42,8 45.3 40.2 | 740.8 48.3
Consumption in end products.._ _.do_.__ 510.9 567.7 40.9 45.1 49.4 48.0 515 617 53.3 4.4 4.9 46,6 40.4 50.1 51.2 .
Stocks, end of period Y. ______________._____ do.... 46.0 46.7 36.9 36.3 37.9 46.7 47.0 37.7 37.0 34.9 42.4 45.6 49,9 | r57.6 62.9 | ..
Tallow and grease (except wool), inedible:
Production (quantities rendered) 4,876.8 | 419.5| 423.2 | 401.5| 446.6 | 422.7 | 385.2 { 438.5 | 302.0 | 400.0 | 439.9 ' 393.5 (-403.1 | 4410
Consumption in end products 2 551. 5 216.3 | 209.2 | 208.8 | 220.5 218.0 | 201.4 233,5 216.4 | 227.1 231.4 | 200.5 |7222.2 | 236.0
Stocks, end of period §._ 396.1 369.5 | 348.3 | 392.2| 396.1 423.5 | 349.6 { 380.6 | 363.9 | 374.0 | 40L.9 | 441.5 rd424.5 | 409.0 | ___.___
Fish and marine mammal
Production ... ... ____.__.._..___. 207.0 27.4 20.8 6.7 7.6 1.4 .6 .6 9.2 21.8 54.8 55.3 | r58.5 29.8
Consumption in end products. 68.7 6.0 5.7 4.4 4.8 5.6 4.4 4.7 4.0 4.3 5.3 5.6 rd4.5 5.4
Stocks, end of periody...____.____________ 103.5 110.2 | 128.6 114.3 | 103.5 72.0 62.7 60.0 65.8 88.0 132.0 | 148.1 [r1585.1 139.2
Vegetable oils and related products:
Coconut oil:
Production: Crude.__.______......____. mil. 1b..| 386.3 (@) (d) (9 (O] (4) (4) (d) Q)] (9 (9) (4) 9 (4)
Refined ._.___._._ _.do_._. 547.5 544.0 51.0 47.6 40.9 4.6 48.7 4,2 50.6 49.5 45,0 49.4 39.9 1 r36.2
Consumption in end product _-do..__ 732.6 749.6 62.5 62.1 60. 4 63.6 63.7 60. 9 68.9 64.3 63. 4 68.4 52.1 | r53.4
Stocks, crude and ref., end of perlodﬂ. _do.... 205.9 202.9 145.6 | 1650 ) 176.0 | 2029 ] 217.0 | 180.9 182.5 169.3 | 167.1 167.6 177.3 {r153.1
c ImDOIl'tS _________________________________ do.... 424.6 584.2 27.0 63.9 141 12,3 | 129.2 41.7 52.9 54.9 47.5 45.5 35.3 30.2
>orn oil:
Production: Crude. ... ... _________._ do__... 465. 5 474.0 34.0 42,0 40.1 34.7 38.0 37.3 43.7 41. 4 41,0 42,7 42,4 { r40.1
Reﬁned _________ _.do._._ 438.1 440.9 3.6 42.3 36.9 39.1 39.6 3L9 38.2 34.2 37.2 34.6 39.1 33.7
Consumption in end products___________ do_... 441.1 449.6 38.0 43.3 36.4 40.4 39.5 3.4 35.2 35.5 33.5 38.2 36.0 35.9
Stocks, crude and ref., end of period§....do.... 54.1 43.2 60.1 54,7 51.3 43.2 36.0 3.1 47.9 56.8 57.9 64.7 65.6 | r63.8
r Revised. » Preliminary. 4 Data withheld to avoid disclosure of operations of in- for prior periods. @ Includes data not shown separately: see also note “§’. AFor data
dividual firms. on lard, see p. S-28. @Producers’ and warehouse stocks. {Factory and warehouse
OCases of 3¢ dozen. J'Bags 0{132.2761b.  §Monthly datareflect cumulative revisions stocks. ¢ Corrected.



S-30 SURVEY OF CURRENT BUSINESS November 1971

Unless otherwise stated in footnotes below, data | 1769 | 1970 1970 1971

through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Sept. | Oct.
{

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

Apr. May | June July | Aug. Sept. Oct.

Nov. | Dec. Jan, I Feb. l Mar,

FATS, OILS, AND RELATED
PRODUCTS— Continued

Vegetable oils and related products—Continued
Cottonseed cake and meal:

Production__._.______..__.__.___ thous. sh. tons._; 2,001.4 | 1,725.8 4521 1941 219.2| 218.2] 2158 202.4 | 192.2| 1453 1111 86.1 61.1 | r66.
Stocks (at oil mills), end of period..._... do.._. 74.8 85.8 39.3 54.2 82.9 85.8 103.2 1 125.5 136.4 134.5 148.9 136.0 1 100.5 }r 101,
Cottonseed oil:
Production: Crude.. . ... ... il. 1b. .8 [ 1,211.4 30.5 | 134.3 1 153.4 1 152.6 f 151.5| 141.2 ¢ 134,01 103.3 78.8 610 43.5 | r47.
Refined . ..__._.__. .0 | 1,010.2 27.6 71.6 116.0 | 116.6 108.5 | 108.6 119.8 77.2 80. 4 73.2 44.9 51.
Consumption in end products 7 932.0 65.8 71.3 79.6 76.9 67.8 73.6 69.4 56. 1 61.2 90.1 50.1 ] rb57.
Stocks, crude and refined (factory and ware-
house). end of period__._ .. _.____.__.. mil. lb_. 398.6 184.3 121,4 | 1401 163.5 | 184.3 ] 202.3 [ 224.6 ) 245.9| 265.7 ) 270.7 224.6 ) 167.2 |r 142
Exports (crude and refined). . _._.do__.. 246. 5 369.8 17.8 12.0 18.6 36.7 43.5 39.2 40.3 18.2 21.4 3L7 69.8 14.
Price, wholesale (N.Y ). ... S per ib_. . 142 175 . 167 L1687 . 180 178 .183 L1956 L1895 . 193 L188 1.88 1.93 2.
Linseed oil:
Production, crude (raw) . ... ._.._. mil 1b_.| 291.8 314.5 36.2 30.7 26.8 21.5 319 32.4 34.9 36.7 36.8 41.4 25.9 | r34.0 86,4 ...
Consumptlon in end products .. ... do....| 193.9 193.2 16.8 15.1 14.2 12,7 13.3 15.8 18.4 19.6 19.6 22,7 17,9} r19.4 18.0 | ...
Stocks, crude and refined (factory and ware-
house), end of period____.____._..._.. mil. \b__ 128.8 148.5 129.9 i34.9 144.9 148.5 157.5 170.5 180,7 | 192.8 187.2 1 203.8 | 193.2|r177.1 179.9 |......
Price, wholesale (Minneapolis) ........ S perlb_. . 120 .109 . 100 . 100 . 100 . 095 . 095 . 095 . 090 . 088 . 088 .088 .088 . 088 LO088 | ...

Soybean cake and meal:
Production.____ ... __.____.___ thous. sh. tons..) 14,716.5 [17,379.2 | 1.238.4 | 1,530.2 | 1,507.5 | 1,560.4 } 1,560.3 !1,387.2 11,463.2 | 1,458.9 | 1,464, 8| 1,401.6 {1,429.7 |r1,473.8[1,267. 1
Stocks (at oil mills), end of period... a 103. 2 112.2 | 106.

4
8 139.8 158,2 | 112.2 170.3 | 173.6 138.4 152.0 [ 198.7 149.4 | 192.4 |7 189.7 | 120.3
Soybean oil:
Production: Crude... ... ... mil. 1b_.| 6,804.7 | 8,085.9 5633 729.8 | 705.6 | 727.7 | 724.8) 653.2 | 695.9| 6957 696.4 | 670.9 | 674.9 (r692.2 | 304.2 [____.._.
3

Refined......_.._. . 5,860.0 | 6,276.3 | 491 534.5 | 514.5 538.8 | 543.5| 511.1 557.9 405.0 | 506,7 | 526.7 | 482.9 {r532.8
Consumption in end produects do. 5,048.2 | 6,322.7 524, 548.2 } 519.9 552.3 534.7 1 505.8 535.0 497.9 | 505.6 | 536.3 ! 497.3 | 537.3
Stocks, crude and refined (factory and ware-
house) end of period____ ..__.________ mil. Ib_. 517.2 756.7 543.4 | 562.3 | 717.6 ] 755.7 751.8 | 787.8 756.0 765. 8 758.0 | 719.0 | 745.3 [r819.2 | 785.0 |._..__..
Exports (crude and refined)._.._ - do . 761.1 | 1,372.4 165.2 | 103.9 52.7 174, 6 112.0 | 109.3 | 156.0 168. 0 191.8 | 140.9 | 189.0 78.1 122.2
Price, wholesale (refined; N.Y.)._._.__ 3 per lb_. L 110 .133 . 137 . 161 172 . 163 . 168 . 144 . 145 .135 L1137 . 146 .159 172 . 155
TOBACCO
Leaf:
Produ ction (crop estimate) .. _...___._. mil.Ib.| 11,804 | 11,906 v .| e e e 31,804
Stocks . dealers’ and manufacturers’ end of period
mil. 1b_.| 4,940 5,006 | 4,650 . ______ .\ ..__... 5,006 8. ... ... 4,763 (... __._|.__..__. 4, 360
Exports, incl. scrap and stems____..___ thous. ib.. 579,106 | 510,325 | 46,766 | 53,650 | 72,845 | 62,477 | 39,336 | 32,303 | 52,352 | 44,458 | 47.434 | 39,798
Imports, incl. scrap and stems_.__.._.____.. do....| 213,402 | 235,428 | 15,364 | 21,982 | 33,652 { 14,673 | 20,362 | 17,142 | 17,252 18 136 | 31.305 | 20,413
Manufacture d:

Consumption (withdrawals):
Cigarettes (small):
Tax-exempto oo oo i P 4,292 | 3,926 | 3,423 4,138 | 3,620 | 3,466 | 3,054 | 3,366 | 4,142

Taxable . _.__. ._.____ 47,245 | 50,665 | 44,026 | 41,106 | 45,634 | 42,518 | 43,360 | 43,590 | 43,474
Cigars (large), taxable. - 593 653 581 495 510 505 556 558 571
Exports, cigarettes..___..______________._.._ 2,188 { 2,656 | 2,034 | 2,352 2,357 [ 2,198 . 2,381 ‘ 2,258 | 2,476

LEATHER AND PRODUCTS

HIDES AND SKINS

Exports:
Value,total Q_____ . .. ____ thous. §._| 152,446 | 145,200 | 10,952 | 11,205 | 11,523 | 11,619 | 11,642 | 11,985 | 14,933 | 11,512 | 13,124 | 12,851 7,118 | 11,583 | 12,517
Calf and kip skins.__ - i 1,652 1,31 124 131 116 176 137 168 189 289 258 264 131 198 127
Cattle hides.._____._________._._.._ 14,778 15 222 1,235 1,196 1,247 1,258 1,207 | 1,251 1,611 1,239 | 1,304 | 1,235 694 | 1,166 1,338
[mports:
Value, total Q.. ... thous. $._| 62,400 ; 51,300 | 2,800 | 2,800 | 3,500 3,000{ 3,100 | 3,800 6,200 | 7,400 5000 6,000 4,900, 4,300
Sheep and lamb skins_ -thous. pieces._| 220,716 | 18,701 849 863 [ 1,242 934 832 1,548 | 2,879 | 3,591 | 1,670 | 2,774 | 1,877 1,151
Goatand kidskins_______________.__________ do____} 25,068 3,028 36 20 65 45 79 179 180 317 170 185 133 81
Prices, whclesale, {.0.b. shipping point:
Calfskins, packer, heavy,934/151b_______ $perlb . . 561 .331 . 320 . 320 .320 . 315 . 300 . 300 . 275 . 300 . 300 . 300 . 300 . 300 L2800 |o._..-
Hides, steer, heavy, native, over 53 1b______ do._.. . 146 .129 .130 L131 131 .110 . 104 L1156 .115 . 158 .168 JRE:1 . 148 .148 D ;1. P
LEATHER
Production:
Calf anq whole kip._._.._____....__ . skins. . 2,717 184 215 213 188 163 124 129 128 132 142 83 123
Cattle hide and side kip i 20, 353 1,681 1,784 1,585 1,701 1, 660 1,631 1,871 1,848 | 1,745 [ 1,821 | 1,285 1,652
Goat end kid.._. 3,979 244 225 202 204 143 162 169 193 247 327 188 242
Sheepandlamb_..__ .. .. _________. d 23,598 | 1,080 | 2,117 | 2,013 | 1,949 | 1,803 | 1,820 | 1,768 | 1,848 | 1,663 | 1,804 [ 1,458 | 1,900

Exports:
pper and lining leather_.___.._..._. .sq. ft_. 79,365 | 5,870 | 6,300 | 5661 | 8117 | 6,557 | 6,457 | 7,784 | 7,256 | 7,391 | 8,144 | 5534 | 6,540 | 6,830 |._.____.
Prices, wholesale, 1.0.b. tannery:
Sole, bends, ight _______._______ index, 1967=100..] 109.5 1140 | 113.4 ) 113.4 | 113.4 | 113.4 ] 1118 | 1108 | 1118 | 116.4 116.4| 1141, 1141 ] 1141 | 1141 ...
Upper, chronte calf, B and C grades
index, 1967=100..|  99.7 8431 80.6| 80.6| 80.6| 80.2| 80.2| 79.4| 79.4| 827 85.2| 87| 8.7| 8.7 7.2 |-ceoc-o-

LEATHER MANUFACTURES

Bhoes and slippers:
Production, total $ .. _______________ thous. pairs._| 576,961 | 558,530 '' 17,562 | 48,821 | 40,770 | 43,265 | 44,596 | 44,727 [ 50,153 | 46,747 43,016 | 46,400 | 37,556 |r 46,002 | 45,584 ... .
Shoes, sandals and play shoes, except athletlcx
thous. pairs__| 463,388 { 441,206 { 36,188 | 36,714 | 30,749 | 35,305 { 36,709 | 36,614 | 40,650 { 37,432 34,477 | 36,403 | 30,885 |~ 35,567 | 34,620

Slippe{SI ................................. do.___ 100,943 | 107,562 { 10,209 | 10, 868 8,953 6,738 | 6,889 6,010 | 8,245 | 8 104) 8422 9,086 | 5,962 |*9,654 9,924

Athletic t..__ 8,993 9,490 838 935 802 827 752 842 937 919 781 781 592 r 728 870,

Other footwear 1 3,637 3,305 487 452 391 449 504 529 321 292 236 220 117 143 170
EXports . el do_.._ 2,324 2,154 219 213 192 198 141 248 175 167 146 211 144 163 226 ...
Prices, wholesale, £.0.b. factory:

Men’s and boys’ oxfords, dress, elk or side

upper, Goodyear welt.____. 1ndex 1967=100. 108.9 113.3 | 1146 | 114.6 | 114.6 | 114.6 116.7 y 116.7 | 117.1 117.1| 117.1 7.1 17.1 118.3 | 118.3 {_......
Women’s oxfords, elk side upper, Goodyear
welt ... index, 1967=100_.; 111.9 16,2 | 116.4 | 116.4 | 116.4 | 116.4 | 1189 120.2 | 120.2 | 120.2 | 120.2 | 120.2| 120.2 ! 120.2 | 120.2
‘Women’s pumps, low-medium quality._.do.___ 111.0 117.1 117.5 117.5 117.5 117.5 12121 121.2 ) 121.2 121,21 1212 12027 121,21 121,21 121.2
|
r Revised. t Crop estimate {or the year. Q Includes data for items not shown separately. < Corrected.
2 Annual total reflects revisions not distributed to the monthly data. tRevisions for Jan. 1968-Aug. 1969 will be shown later,

8 Nov. 1 estimate of 1971 crop.
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SURVEY OF CURRENT BUSINESS s-31

Unless otherwise stntedriin footnotes below,hdata 1%69 l 1970 1970 1971
through 1968 and descriptive notes are as shown
in tl\eg 1969 edition of BI.?SINESS STATISTICS Annual Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. May | June | July | Aug. | Sept. | Oct.
LUMBER AND PRODUCTS
LUMBER—ALL TYPES? 9 l
National Forest Products Assocjation:

Production, total ___.______._________ mil, bd. ft..| 37,943 | 36,603 | 3,104 | 3,201 | 2,733 ! 2,639 ]| 2,794 | 2,983 | 3,339 | 3,451 | 3,168 | 3,384 | 3,194 | 3,220 | 3,242} . _. ..
Hardwoods.___. PR s [+ T , 468 7,964 641 681 587 535 571 537 509 577 599 613 590 502 532 (.. ...
SoftwoodS . oo oo oo d 28,639 | 2,463 | 2,520 | 2,146 | 2,104 | 2,223 | 2,446 | 2,830 | 2,874 | 2,669 | 2,771 | 2,604 | 2,718 2,710 ) ...

Shipments, total 35,596 | 3,059 | 3,140 | 2,604 | 2,632 | 2,738 | 3,075 3,472 | 3,550 | 3,313 | 3,637 ! 3,200 | 3,345 3,294 |....___.
Hardwoods... - 7,078 587 65 574 511 566 582 637 644 659 587 584 583 583 1. . ..
Softwoods. .o 28,518 | 2,472 2,483 | 2,120 2,121 2,172 2,493 | 2,835 | 2,916 | 2,654 | 2,950 | 2,625 | 2,762 2,711 | . __ . .

Stocks (gross), mill, end of period, total....do_._. 5,332 6,363 | 6,235 | 6,288 | 6,233 | 6,363 6,428 | 6,277 | 6,143 | 6,042 | 5,895 | 5,741 | 5,723 | 5694 | 5,532 (... ____.
HardwoodS. . .. oo i do_... 630 1,516 | 1,460 | 1,476 1,395 | 1,516 | 1,520 | 1,484 | 1,355 1,287 | 1,228 | 1,250 ( 1,253 | 1,145 | 1,084 ... _._
Softwoods..__ .. do._.. 4,704 4,847 | 4,775 | 4,812 | 4,838 | 4,847 | 4,809 | 4,793 | 4,788 | 4,755 | 4,670 | 4,491 | 4,470 | 4,449 | 4,448 | _____

Exports, total sawmill produets__.__.________ do____| 11,158 1,266 139 97 99 103 80 87 91 90 88 95 79 85 72 |

Imports, total sawmill products.....__.._____ do..__| 16,263 6,095 553 533 5id 422 505 473 683 563 650 761 767 624 797 |-
SOFTWOODS{

Douglas fir:

Orders,new._.___.___._______._..._.__ mil. bd. ft..| 7,844 7,994 633 741 605 623 778 702 738 912 652 814 739 685 7365 | ...

Orders, unfilled, end of period___..________. do.... 486 457 395 445 424 457 593 630 603 689 646 692 810 715 738 | ...

Production... . . .o .ol do___.| 8,218 8,071 693 692 637 579 635 684 806 792 679 767 643 769 716 |

Shipments.._______________..___ _.do__._ 8,179 8,023 673 691 626 590 642 665 765 826 695 818 621 787 716 | ...

Stocks (gross), mill, end of perfod. . ... do....| 1,010 1,058 | 1,057 1,058 | 1,069 1,058 | 1,061 | 1,070 | 1,111 | 1,077 | 1,061 | 1,010 | 1,032 | 1,045 | 1,045 | . _____

Exports, total sawmill products_.._.._.._.. 359 380 21 31 27 4 28 29 35 36 27 36 9 17 12 0.
Sawed timber___.___.______.___ - 88 87 5 9 7 10 7 9 8 11 5 10 2 6 3.
Boards, planks, scantlings, etc 271 292 16 22 20 35 21 21 27 24 22 25 6 12 8| ...

Prices, wholesale:

Dimension, construction, dried, 2’ x 4", R, L.
$per M bd. ft..| 113.52 92, 22 95.04 | 94.27; 92.85| 90.68]2901.45 | 98.65 | 110.95 | 111,50 | 112.12 | 116,72 | 125,72 | 129.92 | 128.88) .. .. _.
Flooring, C and better, F. G.,1” x4”, R. L.
$per M bd.ft..| 212.59 | 226,76 | 228.14 | 228.14 | 220.65 | 226.54 |2228.10 | 228,10 | 228.10 | 228,10 | 224.99 | 224,22 | 224.22 | 232,02 | 232.02|.__._....
Southern pine:

Orders,new.._________._______..__.____ mil bd. ft__ 7,336 7,721 671 680 607 660 744 802 791 887 788 865 840 724 690 | ...

Orders, unfilled, end of period._.__.___._._. do._.. 324 383 351 333 373 431 484 432 458 457 465 475 440 405 | ...

Production. ... . . . _..___ do.___{ 7,645 7,700 650 720 641 641 670 739 797 842 779 820 805 721 2 P

Shipments _.-do____ 7,434 7,672 r 662 712 625 620 686 749 843 861 789 857 830 747 726 .. ...

Stocks (gross), mill and conceutration yards, end
ofperiod._. .. ______ .. .. ... mil. bd. ft__| 1,348 1,376 | 1,331 | 1,339 | 1,355 | 1,376 | 1,360 | 1,350 | 1,304 | 1,285 1,275 | 1,238 | 1,213 | 1,205 | 1,195 [ ___ . _.

Exports, total sawmill products________ M bd. ft._| 175,687 | 78,418 | 5,557 | 5,100 | 6,405 5,638 4,785 | 4,887 | 6,232 | 5,173 | 6,091 | 6,931 8,563 | 5,140 6,973 | ... ...

Prices, wholesale, (indexes):

Boards, No. 2 and better, 17 x 6””, R. L.
967=100__ 127.5 107.9 § 109.8 | 112.7§ 110.7} 109.7 | 112.7 119, 8 124, 5 127.1 130.7 133.2 140.7 | 143.2 143.20. ...
Flooring, B and better, F. G.,1” x4, 8. L.
1967=100._ 119.8 122,91 123.3 | 123.9 | 123.9 | 123.3| 125.0 | 127.8 129.6 131.3 | 131.3 132.6 136.0 | 136.0 136.0 .. ... _.
V/estern pine:

Orders,mew_________._.__._____ -mil. bd. ft__ 9, 593 9, 341 887 812 646 688 746 778 869 925 845 973 940 872 70 N

Orders, unfilled, end of perio o.do. .. 364 334 379 354 307 334 445 424 374 386 356 374 437 368 366 | ...

Production ... . ... .. _. do....[ 9,999 9,378 900 860 684 646 638 740 924 031 823 876 868 914 a4l

Shipments. . ... do..._| 9,768 9,371 918 837 693 661 635 799 919 913 875 955 877 941 974 | ...

Stocks (gross), mill, end of period..._._._.__ do.___ 1,627 1,634 | 1,635 | 1,658 | 1,649 | 1,634 | 1,637 1,578 | 1,683 | 1,601 1,549 1,470 | 1,461 1,437 1,437 (...

Price, wholesale, Ponderosa, boards, No. 3, 1’/ x
12", R. L. (6’ and over)___._._. $per M bd. ft__| 107.18 83.79 81.31 78.54 | 75.64 | 74.90| 72.36 75.01 84,04 | 101,21 | 99.29 | 92,70 | 96.40 | 106.24 | 109.10 |.. .. ...

HARDWOOD FLOORING
Oak:

Orders, Dew.. ..o oomiiaaens mil. bd. ft_.| 380.6 304. 4 25.6 23.6 19,7 26,6 25.5 4.5 25.6 26.2 27.7 32.1 32.3 27.0

Orders, unfilled, end of period...___._______ do_._. 12.0 9.1 9.3 7.8 7.0 9.1 9.7 10.5 9.4 9.3 9.3 11.6 14.5 10.0

Production_._.. . _________________.._ do_._. 393.1 315.2 29.0 28.3 22.2 23.9 23.2 4.5 28.7 28.2 24.7 25.4 25.0 28.3

Shipments____________..__.. ... ..do__._} 3878 306. 7 27.4 25.2 20.5 24.7 23.8 23.8 26.8 25.2 27.7 29.9 29.4 313

Stocks (gross), mill, end of period..________ do_.__ 29.6 33.3 312 33.6 35.5 33.3 32.8 33.5 35.4 38.1 35.2 32.5 28.1 25.1
METALS AND MANUFACTURES
IRON AND STEEL
Exports:
Steel mill produets..._.________._ thous. sh. tons_.| 15,229 7,053 398 379 355 299 T 258 199 186 189 183 249 r 298 r164
................... - 10, 365 832 722 781 730 641 460 472 526 642 579 440 562
310 20 18 18 43 1 ®) 3 7 1 5 5 4
13, 364 1,277 1,334 | 1,714 1,347 | 1,305 1,230 | 1,254 1,363 | 1,792 | 2,112 | 1,688 | 1,554 1,780 | ...
346 23 31 35 29 28 18 24 6 20 30 24 33 - .
266 33 26 14 49 6 5 7 3 26 40 a7 39
Iron and Steel Scrap
Production._____._____________..._. thous. sh. tons__| 156,287 {152,464 | 4,450 | 4,269 | 3,817 | 4,079 | 4,491 | 4,436 | 5,145 | 5,022 | 5,066 | 4,771 | 4,012 |2 556 |» 2,908
Receipts, net §. —...do____{136,929 133,889 1 2,705 | 2,940 | 2,519 2,541 2,664 { 2,870 | 3,319 | 3,069 { 3,084 | 3,180 | 2,416 |’ 2116 i» 2,316
Consumption..____._. --do.___|194,816 | 185,188 | 6,984 | 6,814 | 6,157 | 6,642 ]| 7,512 | 7,280 | 8,373 | 8,304 | 8,308 | 7,565 | 6,252 | " 4,583 |» 5,162
Stocks, end of period. . ___...._______________ do__._| 16,552 7,668 | 7,008 | 7,346 | 7,585 | 7,668 | 8,048 | 7,420 | 7,518 7,301 7,196 | 7,597 7,780 | r 7,863 |» 7,925
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets)..........._.. $ perlg. ton__ 29.76 40.72 42,36 | 4L.78 | 35.51 | 34.98) 39.62 | 40.14 | 36.26 | 33.33 | 34.20{ 31.62 | 31.24 | 20.90 | 31.78 |- ... .
Pittsburgh district .. __________________ do...._ 32.00 42, 00 42,50 | 44.00{ 38.50| 38.00| 41.50 | 40.76 | 39.00 | 37.00 | 37.50 | 36.50 ! 3550 | 36.00| 36.00 {.___.. ..
r Revised. _ » Preliminary.  1Annual data; monthly revisions are not available. corresponding monthly revisions are available for 1968 and 1969 only.
2 Beginning Jan. 1971, data reflect changes in size specifications, and are not comparable IReceipts previously shown for the period Apr. 1967-Sept. 1969 have been correctod to

with those for earlier periods. 3 Less than 500 tons.
Q Totals include data for types of lumber not shown separately.
Data for arders, production, shipments, and stocks have been revised back to 1962; 1970 SURVEY, p. S-31.

represent net receipts (i.e., less serap shipped, transferred, or otherwise disposed of during the
period); data comparable with the net receipts shown through Mar. 1967 appear in the Feb.
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SURVEY OF CURRENT BUSINESS November 1971

Unless otherwise stated in footnotes below, data

1969 |

1970

1970

1971

through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS

Annual

Sept.

Oct.

Nov,

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

METALS AND MANUFACTURES—Continued

IRON AND STEEL—Continued
Ore

Iron ore (operations in all U.S. districts):
Mine production.___.____ _.thous. 1g. tons__
Shipments from mines_ --do___.
Imports ... . ..do___.

U 8. and foreign ores and ore agglomerates:
Receipts at iron and steel plants_..__.__._ d
Consumption at iron and steel plants. .
EXPOrtS. e

Stocks, total, end of period.._______._____
Atmines._....__.__._.__.
At furnace yards
AtU.S. doeks. ... ... d

Manganese (mn, content), general imports.___do____

Pig Iron and Iron Products

Pig iron:
Production (excluding production of ferroalloys)
thous. sh. tons._

Consumption

Stocks, end of period ... ... ... ... .. do....

Prices:
Composite. ... $ perlg. ton__
Basie (furnace)......_.._.__ __..do._..
Foundry, No. 2, Northern. __._____._____ do. ..

Castings, gray iron:

Orders, unfilled, for sale, end of period
thous. sh. tons..

Castings, malleable fron:
QOrders, unfilled, for sale, end of period
thous. sh. tons__
Shipments, total
Forsale... .. ___. ... _.___

Steel, Raw and Semifinished

8teel (raw):
Produetion. .. .. _..___._________ thous. sh. tons_.
Index..... ... .. daily average 1967=100. .
Steel castings:
Orders, unfilled, for sale, end of period
thous. sh. tons_.

Shipments, total
For sale, total

Steel Mili Products

Steel products, net shipments:
Total (all grades)...____.__.__.__ thous. sh. tons__
By product:
Semifinished products. ... .. ___
Structural shapes (heavy), steel pi
Plates.._________.________
Rails and accessories

Bars and tool steel, total . ________________ do____

Bars: Hot rolled (incl. light shapes) .- _.do____
Reinforcing _do___

Cold finished. o.-do___.

Pipe and tubing_._.______ --.do___.

Wire and wire products. _ -_do___.
Tin mill products do___

Sheets and strip (incl. electrical), total __do..._.
Sheets: Hotrolled_.___________________ do____

By market (quarterly shipments):
Service centers and distributors__________
Construction, incl. maintenance.
Contractors’ products
Automotive

Rail transportation.._._.__._.._.________
Machlpery, industrial equip., tools_.
Containers, packaging, ship. materials

o-do_._.

Steel mill products, inventories, end of period:
Consumers’ (manufacturers only)__mil. sh. tons._

Receipts during period__.._______________ do.___
Consumption during period..._...__._____do__._
Service centers (warehouses)..________._____ do.._.

Producing mills:
In process (ingots, semifinished, ete.).....do....
Finished (sheets, plates, bars, pipe, ete.)_do..__

Steel (carbon), finished, composite price.._.$ per m..}

-1113,790

~{ 111,402

l

88, 260
190, 581
10,758

126,165
128, 550

5, 430
167,441

51, 003
2,648

1141, 262
111.0

446
1,897
1,580

193,877

117, 565

14,768
118,276

13,344
15,690
17,145
125, 687

9.8
69.3
70.0

6.3

11.7
10.2

L0017

189,836
189,057
44,876

125,107
123, 261
5,494

91,435
100,068
2,082

69. 33
69. 26
70.33

888
13,946
8,173

78
521

1131,514
103.4

321
1,726
1,417

190, 798

7,387
6, 060
8,065
1,590

14,5677
8,107
4,801
1,490
7,718

9.4
67.1
67.5

7.2

12,8
10.5

. 1014

8,899
10,952
5,222

14,483
10, 056
667
70,286
14, 615
52, 565
3,106

81

7,414
7

1,814
72.65

73.33
74. 50

011
1,150
685
91

44
10, 726
102.6

334
116

8, 260
3,818

12, 593
10, 200
561

71,718 | 71,007
13,223 | 12,416
54,058 | 54,933

s
3,537
117

7,233
7,074
1,856

73,70
73.33
74, 50

826
929
550

90

38

10,699 { 10,008
99.0

95.7
318 316
146 124
123 102

6,867 | 6,119
601 501
505 457
608 592
105 123

1,149 | 1,041
60 541
424 309
112 95
605 515

1

S L~ | [—=X+ X3

9.
4,
5.
6.
2
9.
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r Revised. » Preliminary. 1 Annual data; monthly revisions are not available.

2 For month shown,

5061 1 5350 | 5,228 | 5,808 | 6,345 | 9,158 | 9,071 | 9,011
3,066 | 2,137 | 2,168 | 2,646 | 5,439 | 10,495 { 13,047 [ 10,623
3,158 | 1,954 878 | 3,678 | 3,625 | 4,643 | 5,385 ) 5,124

8,020 4,050 | 4,220 | 4,880 | 8684 | 14,160 | 16,042 | 14,780 | 11,153 | 11,695 |________
10,173 1 10,609 | 9,946 | 11,495 | 11,054 | 11,703 | 10,536 | 9,158 | 5,041 [ 6,92 | ___ ..
271 239 98 373 366 361 326 355 187 203

70,488 | 66,820 | 64,198 | 59,898 [ 57,762 | 59,124 | 62,029 | 67,306 | 71,854 |......_|.. ...
14,304 | 17,529 | 21,084 | 24,372 | 25,301 | 24,001 | 22,057 | 20,498 | 18, 605 |._......1 _ .. ..
52,781 | 46,182 | 40,477 3 31,490 | 33,957 | 39,463 | 45,085 { 51,197 | 55,941 | .

3,403 | 3,109 | 2,637 | 1,666 971 ] 1,166 | 1,409 | 1,723 | 2,052 | 2,376 (... .. ..

1156 54 49 74 93 93 114 143 119 99 ...

7,930 | 6.851 | 3,701 | 5148 | .
14| 7,883 | 6,751 (73,339 [» 4,502 | 170
1,859 | 1,888 |71,940 |» 2,011 ). J 110

7,657 | 7,804 | 7,378 | 8,518 | 8
7,440 | 7,552 1 7,208 1 8,492} 8
2,082 | 1,928 | 1,937 | 1,885 | 1

73.70 | 73.70 | 73.70 | 73.70 | 73.70  73.70 | 78.70 | 78.70 [ 78.70 | 78.70 | 78.70
73.33| 73.33 | 73.33 ) 73.33 | 73.33| 73.33| 73,33 | v8.33 | 78.33 | V833 | .. ... ..
74.50 | 74.50 | 74.60 | 74.50 | 74.50 | 74.50 | 74.50 | 79.50 | 79.50 | 79.50 | ... . .

838 964 967 991 [ 1,003 942 914 842 131 AR, F
1,047 1 1,140 | 1,129 | 1,325 1,202] 1,278 1,290 | 1,004 978 |-eemo i
594 643 633 744 752 757 777 646 648 [-o--oeoofio

78 78 71 73 67 65 68 75 84 |.oooa|iolll
73 75 73 82 77 76 78 54 (S CET T T I,
43 42 36 45 44 43 46 33 42 (oo

10,438 | 11,274 | 10,874 | 12,645 | 12,565 | 12,920 | 11,491 | 9,942 | 5,774 | 7,678 |» 8077
96.6 1 1 109.9 92.0 73.4 1 2748

04.3 | 111.4) 117.0 | 120.2 | 119.6 53.4

321 334 336 338 325 311 303 310 295
141 129 136 157 145 141 154 109 m
116 106 111 128 120 113 125 88 91

160 129 136 175 155 156 167 161 65 89 |.-ooeo-

1,135 | 1,173 | 1,240 | 1,892 | 1,554 | 1,447 | 1,472 | 1,430 703

783 | 1, 949 861 310

387 322 334 431 441 441 476 509 307

98 13 117 147 157 138 146 118 79

582 593 569 730 | 1,013 750 769 815 492

230 207 248 289 310 312 138

229

1,475

471

545

2813

2 436

2211

2 602

289

2179

2 261

21,113

9.4 9.6 9.7 10.56( 1.7 130| 146 159 r146

5.7 5.5 5.7 7.2 7.3 7.3 7.9 63| r3.8

5.5 5.3 5.6 6.4 6.1 6.0 6.3 5.0 5.1
7.2 6.9 6.8 7.0 7.6 7.5 7.4 7.9 7T
128) 13.5| 129]| 123| 1.8} 1L7] 109| 102 104, 100 .. ...
10.5] 10.5| 1Lo| 13| 1L0! 10.5 9.3 7.5 7.8 86 o

10461 (1046 1 1046 | .1046 ! .1086 | .1086 1 .1069 | .1100 | .1123 | .1120] .1129

NOTE FOR LEAD STOCKS, P. §-33: $Decrease( rom Dec. 31 stocks reflects correction
for one large consumer. End-of-month stocks as published for Sept. 1968-Dec. 1970 ngie
erroneously increased about 2,500 tons per month. Revised Dec. 31, 1970 stocks comparable
with Jan. 31, 1971 stocks, 117,700 tons.

NO’I?I% FOR ZINC PRICE, P. §-33: JEffective Jan. 1971, the price represents a gat
quotation, delivered basis, for all domestic sales (the former East St. Louis base price has
been discontinued); comparable delivered price for Dec. 1970, 15.5 cents per pound.
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970 1971
Unless otherwise stated in footnotes below, data 1969 l 197 1970
through 1968 and descriptive notes are as shown
in the 1969 edition of BUSINESS STATISTICS Annual Sept. I Oct. ‘ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. { Sept. | Oct.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
thous. sh. tons..| 3,793.1 | 3,976.1 323.0 334.6 327.0 345.2 3319 304.3 | 338.8 327.1 341.8 325.0 | 320.5 383.4 ..
Recovery from scrap (aluminum content)._do..__| 1978.0 835.0 68,0 68.0 60.0 70.0 62.0 67.0 78.0 75.0 72.0 74.0 59.0 |l
Imports (general):
Metal and alloys, erude. . ._.._____.__.____ do.... 468. 6 350. 2 20.0 2.7 21.1 28.1 34.3 29.1 4.7 95.7 63. 4 60.9 46, 6 38.1
Plates, sheets,ete._______________________ do____ 57.2 78.7 56 5.2 5.5 5.4 6.1 5.0 6.0 6.4 7.5 7.1 6.8 57
Exports, metal and alloys, erude.__..._____ do ... 344.4 408, 5 26.9 26,9 15.9 28.0 i5.8 14.3 11.0 1.3 8.0 10.3 3.6 5.6
Price, primary ingot, 99.5% minimum._.§ perlb.. . 2718 L2872) .2900 ) .2900 | .2000 | .2900 } .2900 2900 2900 2900 2900 2900 2900 2900 2900 2900
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.)§.......mil.1b._} 10,717.5 119,941.9 | 824.5 | 808.9 | 713.4 | 812.8 ] 768.6 | 768.7 | 943.9 {1,067.5 | 1,119.8| 746.8 | r680.7 | 812.5
Mill produets, total §.._._ . ___.___.. do_._.j 7,666.3 |17,386.2 | 637.9 614.6 | 541.1 584.4 | 581.0 | 574.8 | 741.8 760.6 | 839.1 580.1 | r564.1 658. 4
Plate and sheet§. _. 3,726.8 | 3,688.6 | 334.7 298.0 | 260.2 | 297.2 ] 292.2 280. 1 397.3 | 416.1 4671 | 258.2 (r278.1 | 344.3
CastingsA 1,608.1 { 1,506.5 117.4 114.3 99. 7 121. 3 121.3 128.0 145.4 | 1349 134.1 140.8 97.1 123.4
Inventories, total (ingot, mill prod., and scrap),
end of perfod* ______ . ... mil. Ib__ 3,785 4,387 | 4,102 4,144 | 4,279 1 4,387 | 4,469 | 4,406 | 4477 | 4,443 4,274 | 4,465 [r 4,662 4,741 ... .
Copper:
Production:
Mine, recoverable copper. ..___thous. sh. tons__; 1,544.6 | 1,705.8 | 130.5 | 1486 | 138.7 | 130.1| 137.8 | 120.¢ | 143.1 | 141.3 1 145.4 | 150.4 49.2 | 7 104.5
Refinery, primary___.____ .. __________ do.__.j{1,742.8 | 1,765.1 | 130.5| 149.3 | 143.0| 170.2 | 148.5 | 142.3 | 170.5 | 160.0 | 150.0 | 166.4 42.6 | r74.0
From domestic ores_ ... - - _._ do._..1 1,468,9 | 1,521.2 | 114.2 127.3 122.8 144.8 | 129.9 124.3 144. 8 141.6 136.4 148.4 38.7 1 r63.2
From foreign ores____._ . _.do._._. 273.9 243.9 16.3 22.0 20.2 25.4 18.6 18.1 25.7 18.4 13,7 18.0 4.0 10. 9
Secondary, recovered as refined_.________ do____| 465.6 475.0 35.9 37.3 35.1 39.2 37.0 31.0 33.9 28.8 34.7 31.8 15.2 24.5
Imports (general):
Refined, nurefined, scrap (copper cont.)..do..__.| 4151 394.2 45.5 36.0 37.1 35.0 27.2 32.7 26.1 26, 4 21.9 35.4 28.9
Refined._ .o .. do....| 1311 132.1 18.8 13.6 13.4 9.5 12.1 8.6 9.9 11.6 7.4 9.9 12.4
Exports:
Refined and serap__.._._...____.___.._... do..._| 286.2 348, 9 24.8 35.2 32.5 33.0 34.6 27.6 38.6 37.0 32.9 24.8 8.5
Refined._...__ e do....| 200.3 222.0 13.6 17.4 15.6 18.2 22.9 18.7 26.3 23.7 23.9 17.5 4.6
Consumption, refined (by mills, ete.)._..__do__..| 12,142 | 12,042 [ 177.6 | 164.4 | 153.3 | 150.8 | 149.4 | 1663 | 187.6 | 1020 | 205.7 | 202.6 | »107.4
Stocks, refined, end of period.._....__...__.do....i 117L.0 | 1318 0| 227.0 | 248.7 | 306.9 | 348.0 | 373.3 | 3855 | 380.6 | 365.3 | 334.3 | 204.1|7264.0
Fabricators’__ ... . .. ... . ____ ... do_.. | 11250 | 1187.0 166.3 | 168.5 | 171.3 | 187.0 | 200.0 | 211.3 | 216.3 | 234.1 | 223.9 | 223.8 | »204.2
Price, electrolytic (wirebars), dom., deliveredt
$ per Ib.. .4793| 24583 ] .601 590 | 561 | 5311 .5152 | _5035 | 5055 | .5283 | .5284 | L5284 |......_.
Copper-hase mill and foundry products, shipments
(quarterly total):
Brass mill produets.. ... ._......______ mil.1h..| 3,111) 2,513
Copper wire mill products (copper cont.).__do.._.| 2,524 2,329
Brass and bronze foundry products ... ___._ do..__ 853 751
Lead:
Production:
Mine, recoverable lead_....___ thous. sh. tons_.| 509.0 | 1571.81 486 | 46.5 485! 453 453 | 41.9| 52.7| 47.1] 456 | 457 r452| 485 . ____|_. ..
Recovered from scrap (Jead cont.).._____ do.__ | '603.91 5004 48.2 | 53.5) 49.6 | 52.3| 46.4| 481| 47.0| 50.8| 48.1] 46.4 | 424 461 | . ..
Imports (general), ore (lead cont.), metal...do....| 389.6 | 3571+ 314! 351 235! 275 341 o221 2L7| 2n2( 243! 1851 187 | 13.9] 244 .. ...
Consumption, total. _______.___ ... ______ do .| 1,380.4 111,360.6 | 118 | 113.5 | 1023 | 113.2 | 113.6 