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the BUSINESS SITUATION

FOLLOWING a gradual tightening of
credit during most of the first half of
this year, the monetary authorities
have, in the past few months, greatly
intensified their efforts to slow the
growth of money and credit. The recent,
progressive tightening of credit, coupled
with continuing strong loan demands,
has resulted in a sharp escalation of
short-term interest rates to levels well
above the record highs of late 1969 and
early 1970 (chart 1).

From mid-May to mid-August, the
rise in short-term open market rates
was roughly 2% percentage points. That
3-month rise was noticeably faster
than the increase during the 6 months
ending in May, the period roughly com-
parable to the first phase of the Federal
Reserve System’s present course of
credit tightening. From mid-May to
mid-August, the prime commercial loan
rate—the rate banks charge their most
creditworthy business borrowers—was
raised from 6% to 9% percent in ten
steps. In the preceding 6 months, by
contrast, this rate was raised 1 percent-

Table 1.—Change in Interest Rates and
Bond Yields

|Percentage points]

1969-70
Jan, | Nov.|Mid-May| peak
1972 | 1972 1973 month
to to to to
Nov.| May | mid-Aug.| mid-
1972 | 1973 1973 Aug.
1973
Prime 4- to 6-month com-
mercial paperrate__._.__ 1.17 { 2,02 2.72 1.16
3-month Treasury bills
(newissues) . __..._..____ 1,37 1,58 2.39 .70
Federalfundsrate._..__.._ 1.56 12,78 2. 58 1.20
Bank primerate..._...__.. 1.00 | 1.50 2.50 .75
Corporate Aaa bond yield
(Moody’s) - o cceemoann . —-.07| .17 .29 —~.90
U.S. Treasury long-term
bond yield__..._...___.__ - 12) .72 .76 —-.02
State and local bond .
yield (Bond Buyer).___.|~-.36| .23 .45 | —1.54

age point in four steps; during that
period, the Government’s Committee
on Interest and Dividends was vigour-
ously engaged in efforts to force the
banking system to slow the increase in
the cost of credit. The rate on 3-month
Treasury bills increased from 6% per-
cent in mid-May to 8} percent in mid-
August, and the rate on Federal funds,
the price at which banks buy and sell
excess reserves and one of the most
sensitive indicators of money market
conditions, increased from 7% percent
to about 10% percent.

The impact of credit stringency was
concentrated in short-term markets
until the past month or so, when the
upward drift of capital market yields
began to accelerate. As a result of the
recent firming in long-term markets,
most yields increased a little more in
the three months ending in mid-August
than they had in the six months ending
in May. From mid-May to mid-August,
yields on corporate Aaa bonds rose
about % of a percentage point to 7%
percent and yields on State and local
bonds about % point to 5% percent. In
the six months ending in May these
yields increased less than % point.
Despite the recent acceleration, the
increases thus far this year have been
moderate and these yields remain well
below their peaks in early 1970
(Table 1). Yields on U.S. Treasury
long-term bonds, however, increased
about ¥ of a percentage point to 7 per-
cent from mid-May to mid-August,
about the same as the increase from
November to May. The more rapid
increase in yields on U.S. bonds than
on other long-term securities is due
mainly to efforts on the part of the
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Treasury to lengthen debt maturity.
Although Treasury borrowing has been
moderate this year, a relatively large
part of that borrowing has carried long-
term maturity, and this has put upward
pressure on U.S. bond yields. Mort-
gage yields typically respond to changes
in money and capital markets with a
lag, which reflects, in part, the fact that
mortgage rates actually quoted bor-
rowers increase more rapidly than re-
ported in the official statistics. After
showing virtually no change in 1972 and
early 1973, reported yields began to
edge higher in March of this year. The
average yield on FHA-insured new
home mortgages was 8.2 percent in
July up from 7.6 percent in February.

An unusually wide inverse yield dif-
ferential has developed between short-
term and long-term borrowing costs—
short-term being considerably higher.
One reason why the current round of
credit tightening has not seen long-term
rates rise considerably more than they
have may be that the volume of new
State-local and corporate bond issues
coming to market has been moderate
this year. On the other hand, the bor-
rowing of Federally-sponsored credit
agencies also affects long-term markets,
and these agencies have been borrowing
increasingly in recent months and are
expected to step-up their demands in
the second half of this year.

Monetary Policy

Since moving toward a more restric-
tive monetary policy late last year, the
Federal Reserve System has used all of
its major tools of control to impose
credit stringency: open market opera-
tions have been employed to restrict
growth of bank reserves and thus of
money and credit, reserve requirements
were raised on two occasions, and the
discount rate was increased seven
times. The objective of policy early
this year was apparently to achieve a
gradual slowdown in the growth of the
monetary aggregates without a sharp
increase in interest rates; however,
emphasis shifted in the second quarter
toward much more aggressive restraint.

As restraint began to take hold early
this year, the rise in interest rates
accelerated—though much less than the
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Table 2.—~Percent Change in Monetary Aggregates !

[Seasonally adjusted at annual rates]

1972 1973 4
months
ending

I 1I I v I II July
Reserves available to support private nonbank deposits._.___ 10.4 ' 6.5 10.0 10.6 9.6 11.0 12.3
Money stoek (M) .o 9.2 6.1 8.2 8.6 1.7 10.3 9.4
Money stock plus time deposits at commercial banks other
than large CD’s (M2). ... oooon e 12,7 8.5 10.3 10.2 5.7 9.5 8.7
M2 plus depostis at nonbank thrift institutions (M3)._.._.._. 14.9 10.8 12.4 11.5 8.6 9.4 8.6

1. Change calculated from end of peridd.

acceleration since mid-May—and the
growth of monetary aggregates slowed.
Money stock (M1, currency in circula-
tion and private demand deposits) rose
at a seasonally adjusted annual rate of
1.7 percent in the first quarter as com-
pared to 8.6 percent in the fourth.
However, part of that slowdown was
due to transitory factors, including
transactions associated with upheavals
in international currency markets (see
the February “Business Situation’ ar-
ticle), heavy State and local govern-
ment buying of certificates of deposit
(CD’s) with demand deposits pre-
viously swelled by receipt of revenue
sharing funds, and the fransfer of cor-
porate dea:and deposits to U.S. Govern-
ment accounts (not counted in M1) in
payment of taxes. The growth of com-
mercial bank time and saving deposits
other than large negotiable CD’s also
slowed in the first quarter, as depositors
began to respond to rising market
interest rates by diverting funds to
higher yielding investments. Time and
saving deposits increased at a seasonally
adjusted annual rate of 9.5 percent in
the first quarter as compared to 11.6
percent in the fourth, and M2 (M1 plus
time and saving deposits at commercial
banks other than large negotiable CD’s,
increased 5.7 percent at an annual rate,
down from 10.2 percent in the fourth
quarter.

The first-quarter slowdown in the
growth of the aggregates was followed,
however, by acceleration. Reserves
available to support private nonbank
deposits (RPD’s) increased at an an-
nual rate of 11 percent from March
to June, up from 9% percent in the
first quarter. That acceleration sup-
ported very strong expansion of CD’s
and of the money stock, as growth of
M1 surged to an annual rate of 1014

percent in the second quarter. The
reasons for the acceleration are not
clear. In part, the unusually strong
expansion of the money stock reflected
the fact that the transitory influences
suppressing growth in the first quarter
had abated, and the fact that Federal
Government demand deposits declined
sharply as unusually large personal
income tax refunds were paid. Growth
of M2 also accelerated in the second
quarter; however, that was due en-
tirely to the surge in M1, for the growth
of consumer-type time and saving
deposits continued to decelerate.

Recent policy developments

The Federal Reserve became in-
creasingly concerned about the growth
of money and credit as the second
quarter wore on. As a consequence,
open market operations became more
restrictive—as was reflected in the
escalation of the Federal funds rate—
reserve requirements were raised, and
increases in the discount rate were
explicitly aimed at slowing the credit
expansion. During this period, the
Federal Reserve also suspended interest
rate ceilings on longer-term large nego-
tiable CD’s thereby permitting a
lengthening of the maturity structure
of bank liabilities and also permitting
interest rates to function more freely
as the allocator of credit.

In mid-May, the Federal Reserve
System imposed an additional reserve
requirement of 3 percent on any further
expansion of the amount of large
negotiable CD’s outstanding, raising
the reserve requirement on those de-
posits from 5 to 8 percent. That action
was aimed at raising the cost of CD
funds and slowing the issuance of
CD’s; large money center banks, in
the face of increasirg pressure on re-
serve positions and very strong loan
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demand, had been bidding agressively
for these deposits. The outstanding
volume of large negotiable CD’s in-
creased from $45 billion at the end
of 1972 to $58% billion in mid-May;
by mid-August, volume reached $6614
billion.

In mid-May, at the same time that
reserve requirements on large CD’s were
raised, the monetary authorities also
suspended the Regulation Q ceilings on
interest rates on large negotiable CD’s
with maturities of 90 days or more.
With market interest rates rising, banks
were encountering difficulty in selling
the longer term CD’s and were concen-
trating sales in short-term CD’s (30 to
89 days maturity) on which the rate
ceiling had been susperded in mid-1970.
This was creating an unstable situation
as the maturity structure of bank
liabilities was shortening appreciably.
For example, at the end of April, more
than 78 percent (roughly $44 billion) of
total large CD’s outstanding had less
than 90 days to maturity, as compared
with 67 percent or about $30 billion at
the end of 1972. Since mid-May, banks
have been selling longer term CD’s and
the pressure from the shortening ma-
turity of the banks’ liability structure
has abated.

The Federal Reserve’s Open Market
Committee apparently decided at its
mid-June meeting to tighten credit
further. (The record of policy actions
" taken by the Committee in mid-June
will not be made public until mid-
September.) In late June, in a further
effort to slow the growth of money and
credit, the Federal Reserve imposed an
additional reserve requirement of 14
percentage point on member bank
demand deposits in excess of $2 million.

The behavior of the monetary aggre-
gates in July was mixed. Growth of the
money stock slowed appreciably, as
did growth of time and saving deposits
at commercial banks, but nonborrowed
reserves and RPID’s continued to ex-
pand rapidly. Moreover, the volume of
large CD’s continued to increase sub-
stantially, and the expansion of bank
credit, especially business loans, con-
tinued strong. Testifying before the
Congressional Joint Economic Com-
mittee in early August, the Chairman
of the Federal Reserve said that he
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expected the growth rate of M1 to siow
in the near future, but warned that if
the restrictive actions already taken
by the Federal Reserve do not reduce
the growth of money and credit to ““an
acceptable rate,” further restrictive
measures will be adopted. He specifi-
cally mentioned that reserve require-
ments on CD’s could be raised further
if banks continue to finance ‘“exces-
sive” expansion of business loans with

CD funds.

Increases in the discount rate

As credit conditions became tighter
in late 1972 and early 1973, member
bank borrowing from Federal Reserve
Banks began to rise sharply. Borrowing
demand was enhanced by the fact that
rising market rates of interest progres-
sively widened the gap between the cost
to banks of attracting reserves (loanable
funds) through issuance of CD’s and the
cost at which they could borrow from
Federal Reserve Banks.

Outstanding member bank borrowing
from the Federal Reserve rose from an
average of nearly $750 million in- the
fourth quarter to $1.5 billion in the first
quarter and $1.8 billion in the second.
As a proportion of total reserves, bor-
rowings averaged 2.3 percent in the
fourth quarter, 4.8 percent in the first,
and 5.5 percent in the second.

In efforts to close the differential
between the discount rate and rising
market interest rates, the monetary
authorities raised the discount rate
from 4% to 6 percent in four steps
from December to mid-May. On each
occasion, the authorities stated that
the purpose of the increase was to
achieve a better alignment with rising
market interest rates—an implication
that the Federal Reserve was simply
“following” the market rates. After
mid-May, the discount policy ap-
parently become more stringent. In
early June the rate was raised to 6%
percent, an action the authorities
termed as partly an anti-inflation
measure. In late June, at the time that
the increase in demand, deposit reserve
requirements was announced, the dis-
count rate was raised to 7 percent and
the action was explicitly intended
“to restrain continuing excessive ex-
pansion in money and credit.”

3

After late June, market interest
rates rose sharply and by mid-August,
the spread between the discount rate
and the rate on large CD’s was 3%
percentage points, or more than twice
as large as at any time earlier this year
when the discount rate was raised. The
authorities again raised the discount
rate to 7% percent in mid-August, but
noted that this action did not signal any
new tightening of policy, but was taken
to keep in step with the upward move-
ment in other short-term rates.

Commercial Banks

The situation of commercial banks
during the present course of credit
tightening has been very different from
their situation during the tightening
in 1966 and 1969, for this time the
banks have been able to compete
directly for loanable funds by selling
CD’s; as a result, they have been able
to maintain their position in the credit
flow process. The difference lies in the
fact that interest rate ceilings on
short-maturity CD’s have been sus-
pended since 1970, and on longer CD’s
since May of this year. Commercial
banks accounted for nearly 38 percent
of total funds advanced in credit
markets in the first quarter of this
vear and 33 percent in the second, as
compared with 33 percent in 1972 and
36 percent in 1971, years when mone-
tary policy was accommodative or
only mildly restrictive. This is in sharp
contrast to the situation confronting
the banking system in 1969, when
market interest rates rose far above
the Regulation Q ceilings and depositors
shifted funds from banks to direct
investment in open market instruments.
The banks’ role as intermediaries was
constrained, and they accounted for
only 14 percent of total funds advanced
in credit market in the year 1969, as
compared with 35 percent in 1968.

Borrowers have indeed been finding
funds progressively more costly and
harder to get, but in contrast to the
credit stringency of 1969 and 1966,
funds have been available. A so-called
“credit crunch”—a situation where
funds are not available even to borrow-
ers willing to pay high borrowing
costs—has thus far been avoided. Thus,
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a fundamental difference between the
credit stringency in 1973 and that in
1969 and 1966 is that markef interest
rates this time have a much more
important role as an allocator of credit.

Nondeposit sources of funds

Given their ability to bid freely for
CD funds, commercial banks have
made only moderate use of nondeposit
sources of funds. Under present con-
ditions, they have little motivation to
borrow Eurodollars as a way of getting
loanable funds, and the volume of such
borrowing in July was little different
from that of last December. (In a move
to correct an anomaly in reserve re-
quirements, the Federal Reserve re-
duced requirements on Eurodollar
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borrowing in mid-May, putting this
source of loanable funds on equal foot-
ing with large CD’s.) In 1969, when
banks were facing a major runoff of
CD’s, Eurodollar borrowing from for-
eign branches rose $6.8 billion to $12.8
billion during the course of the year.

Another mechanism heavily used by
banks in 1969 was the sale of loans to
their own affiliates—their parent hold-
ing companies in particular—which
could legally sell commercial paper at
competitive market interest rates and
use the proceeds to buy the loans.
Bank sales of loans to their affiliates
rose from $1.5 billion in May 1969
(when data were first collected) to
nearly $4.0 billion yearend. From
December 1972 to June of this year,
loan sales increased nearly $1 billion,
to $3.5 billion, and there appeared to
be some step-up in activity in July
when sales increased about $% billion
further. Commercial paper issued by
bank affiliates has increased somewhat
more rapidly this year than other non-
deposit sources of loanable funds, from
$2.6 billion last December to $4.3 bil-
lion in June (the latest month for which
data are available). Nonetheless, that
increase is only a little more than half
as large as the increase from May to
December 1969.

Bank credit

Loans and investments at commer-
cial banks in the first 7 months of this
year increased an extraordinary $44
billion. Bank credit increased a little
more than $25 billion in the first
quarter, $14 billion in the second and
$43% billion in July. It is important to
note, however, that a significant part
of this unusually large credit expansion
does not reflect a net increase in total
volume of funds advanced in credit
markets. Rather, it reflects a rerouting
of funds from savers (mainly buyers of
CD’s) to borrowers that otherwise
would have flowed through other credit
channels, i.e., the commercial paper
market or capital markets.

Loan growth has accounted for vir-
tually all of this year’s net expansion of
bank credit. Loan expansion amounted
to nearly $27 billion in the first quarter,
$12% billion of which represented loans
to business. The volume of lending to
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business in the early months of the
year reflected not only the strength of
economic activity, but also the policy
of the Commitiee on Interest and
Dividends, which forced the banking
system to hold back increases in the
prime rate. As a consequence of that
policy, corporations found more favor-
able borrowing terms at banks than
could be obtained from alternative
sources, e.g., through the sale of com-
mercial paper.

The much slower pace of economic
activity in the second quarter was re-
flected in a slackening of bank credit
growth. Loan expansion was about half
that of the first quarter and loans to
business increased about $7 billion. A
large part of the slowdown in business
loan growth occurred in June when
some corporations apparently used pro-
ceeds from maturing CD’s to meet tax
payments, rather than increasing their
borrowing from banks. Loans to con-
sumers and loans to finance real estate
activities increased about as much in
the second quarter as in the first,
though the expansion of loans to non-
bank financial institutions slowed
sharply and loans to finance security
transactions declined a little more than
in the first quarter.

Commercial banks increased their se-
curity holdings by $1 billion in the
second quarter after reducing holdings
$1.5 in the first. Because banks have
been able to compete for money market
funds, they have been able to accom-
modate this year’s huge loan expansion
without sizable reductions in security
holdings—the typical pattern of port-
folio management in periods of credit
stringency.

Following the slowdown in June,
credit expansion was again strong in
July. Loans increased $5% billion and
security holdings declined a little more
than $% billion. Loans to business in-
creased $2 billion and continued to be
the fastest growing component of bank
credit.

Residential Construction and
Finance

Homebuilding activity, although still
at a very high level, was weakening
noticeably by mid-year. Housing starts
held in the first quarter at last year’s
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record annual rate of 2.4 million units
but slipped to an average 2.2 million
units in the second. In July, starts held
at an annual rate of 2.2 million units.

Virtually all of the slowdown in starts
through mid-year was in starts of single-
family homes (although issuance of
housing permits has declined more for
multi-unit structures (24 percent) than
for single family wunits (9 percent)
since the peak in the fourth quarter).
Starts of single-family units were at an
annual rate of 1.36 million in the first
quarter, 1.20 million in the second, and
1.25 million in July. Sales of new homes
have declined about 10 percent from
their peak in the fourth quarter of last
year, and the inventory of new homes
for sale has continued to rise.

The rate of starts of multi-unit struc-
tutes held at about 1 million units in
the first and second quarters but de-
clined slightly in July. The starts rate
continued to exceed completions in the
first half, and the number of units in
multi-unit structures yet to come to
market continued to rise. Rental va-
cancy rates have moved somewhat
higher, but these rates have become a
less reliable indicator of the condition
of demand for multi-unit housing be-
cause of the increasing proportion of
new apartment units that are owner-
occupied rather than rented.

It was widely forecast that residential
construction would undergo a cutback
this year, as an adjustment following
the building boom of 1970-72. The
tightening of credit conditions in recent
months has probably not yet had a
significant impact on homebuilding in
most sections of the country, but a
growing impact can be expected. The
rise in interest rates and the competi-
tion for credit this year are greater than
most forecasters expected, and could
well result in a steeper decline in home-
building than would otherwise have
oceurred.

With market interest rates rising,

savers began earlier this year to divert

funds away from the thrift institutions,
and the net flow of savings to these
institutions slowed appreciably. The
net flow at the savings and loan associa-
tions amounted to $5% billion (season-
ally adjusted) in the second quarter,
down from $8! billion in the first and
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the smallest quarterly increase since
1970. In all probability the drop would
have been worse had it not been for
unusually large personal income tax
refunds paid in April and May. Data
are not yet available for July, but the
indications are that the weakening of
savings flows intensified sharply last
month.

The slowdown of savings came at a
time of an unusually large volume of
mortgage takedowns, i.e., lending under
commitments previously made. Mort-
gage debt expansion was at a record
pace of more than $8% billion in the
second quarter, up from $8 billion in
the first. The growing pressures on the
S&L/’s have led to cutbacks in mortgage
commitments—the volume outstand-
ing peaked in February at a record
$21% billion (seasonally adjusted) and
had declined to $19% billion by June
(the latest month for which data are
available)—and to a rise in mortgage
interest rates. Late in the second
quarter, lending was further curtailed
in some States as mortgage interest
rates rose above the limit permissible
under existing usury laws.

Several steps have recently been
taken to improve the availability of
mortgage funds. The Federal Home
Loan Banks have stepped up their
lending to the S&L/’s, with outstanding
advances up from about $8 billion at
the end of last year to $8% billion in
March and $12% billion in July. In
addition, the Federal Home Loan Bank
Board reduced the reserves that the
S&L’s must maintain from 6.5 to 5.5
percent of deposits, thereby freeing
some $2); billion for expansion of
mortgage lending activity. To offset
some of the adverse impact that rising
market interest rates were having on
the flow of funds to the thrift institu-
tions, the Federal regulatory agencies
in early July raised the structure of
interest rates permissible on consumer-
type time and saving deposits. In an
effort to increase lending under Gov-
ernment-guaranteed and insured loans,
interest rates at which FHA and VA
mortgages can be written were raised
from 7 percent to 7% percent in July.
However, commitments under the new
ceiling could not become effective until

5

mid-August, when Congress reinstated
the temporerily lapsed legal authority
for FHA morigage insurance.

Wages Under Collective
Bargaining

The average size of settlements
agreed upon in major union contract
negotiations diminished further in the
first half of 1973, continuing a trend
that began in mid-1971, when wage and
price controls were first instituted
(chart 3). Wage and benefit increases
negotiated in the first half of this year
in contracts covering 5,000 workers or
more averaged 7.5 percent for the first
contract year, and 6.2 percent annually
over the life of the contract—in each
case about 1 percentage point less than
the average for the full year 1972. For
wage changes alone, in contracts cov-
ering 1,000 workers or more, increases
negotiated this year averaged 5.8 per-
cent for the first contract year and 5.3
percent annually over the contract life.
The first-year increase was about 1%
percentage points less than the 1972
average, and the contract-life increase
about 1 percentage point less.

A larger than usual number of major
contracts were up for negotiation. Al-
together, 351 major agreements (those
involving 1,000 workers or more) cover-
ing about 2% million workers were con-
cluded in the first half of this year;
major settlements were reached in the
railroad, apparel, petroleum, electrical
machinery, trucking, rubber, and con-
struction industries.

The decline in the size of contract
settlements in the first half was en-
tirely in nonmanufacturing industries,
where settlements averaged 5.6 percent
for the first year and 5.1 percent per
year over the life of the contract (chart
3). In contrast, there was almost no
change from 1972 in the size of manu-
facturing settlements, which averaged
6.3 percent for the first year and 5.6
percent per year over the contract life.
This was the first time since comparable
figures became available in 1968 that
increases negotiated in manufacturing
exceeded those in other industries.

The average annual life-of-contract
increase in manufacturing settlements
has shown remarkably small fluctua-
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tions since 1968, holding in a range of 5
to 6 percent except for a somewhat
larger figure in 1971. The range of first-
year increases has been somewhat wider
but still moderate. In construction, on
the other hand, fluctuations have been
extreme. For example, in 1970 the
average life-of-contract increase in
construction was 214 times as great as

IR CHART 3

Wage Increases Under

Collective Bargaining
—— In first year of contract
+—— Qver life of contract
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in manufacturing, while in the first half
of 1973 it was only about the same as in
manufacturing. This sharp reduction
in construction settlements reflects in
part the efforts of the Construction In-
dustry Stabilization Committee, which
came into existence in March 1971,
and to some degree also an increase in
competition from lower-paid nonunion
workers.

The wage control authorities under
the various phases of the economic
stabilization program that began 2
years ago have focused their attention
mainly on increases currently becoming
effective, deferring action on increases
scheduled for the future. Partly as a
result of this policy, the amount of
“front loading”’—providing for a dis-
proportionate share of the total increase
to become effective in the first contract
year—has diminished sharply. In the
first half of 1973, the difference in size
batween the average first-year and the
average annual life-of-contract wage
increases was only % percentage point,
much less than in any of the past 5
years; in 1970, at the peak of front
loading, this difference was 3 percentage
points. The heavy emphasis on front
loading in 1970 reflected pressure by
unions for an immediate ‘“‘catch up”
on the unexpectedly large price inflation
which had occurred during the life of
earlier major contract settlements,
mostly negotiated in 1967.

Cost of living escalation

The number of workers covered by
cost-of-living escalator clauses in-
creased sharply in 1971, from about 3
million at the beginning of the year to
4.3 million at the end—about 20 to 25
percent of the total union member-
ship—as the clauses were introduced or
reinstated in several large contracts.
Since then, however, the number of
major contracts with escalator clauses
has shown little change, but the pro-
portion of workers on nonfarm payrolls
who are covered by escalation is the
highest since 1960.

Although the number of major con-
tracts with escalator clauses has not
changed significantly this year, the
improvement of existing escalator
clauses, generally to permit faster es-
calation, is an important bargaining

August 1973

issue. In the auto industry negotiations,
the United Auto Workers are demand-

-ing a major liberalization of the cost-of-

living formula in their contract. In an
inflationary period, of course, escalator
clauses have the effect of increasing
wage rates by a larger percentage than
the increases actually specified in the
contracts.

In manufacturing settlements this
year, those without escalator protect-
tion specified somewhat larger wage in-
creases than those with escalation—the
typical pattern. In nonmanufacturing
settlements, however, wage increases
in contracts without escalator clauses
averaged somewhat less than those in
contracts which include such clauses.
This development largely reflects the
relatively small wage increase, with no
provision for escalation, in the railroad
settlement, where emphasis was mainly
on pension benefits. Another factor was
the further sharp decline in settlements
in the construction industry, where
escalator clauses are very rare.

Strike activity

Although some 40 percent more
workers were covered by major con-
tract settlements ir the first half of
this year than in the same period of
last year, agreements were reached
with remarkably little conflict, and the
amount of work time lost in strikes
continued the downtrend of the past 2
years. The number of man-days of
idleness in strikes in the first half of
this year was about 20 percent below
the relatively small number in the first
half of last year, and the estimated
percent of working time lost in strikes
was lower than in any year since the
early 1960’s, when the postwar lows
were reached. An exception to the gen-
eral harmony was the public schools,
where strikes in five major school sys-
tems accounted for 8 percent of the
time lost in strikes in the first half of
this year.

The downtrend in negotiated wage
increases and the relatively low level
of strike activity in the first half coin-
cided with a very sharp acceleration of
the rise in consumer prices—chiefly in
food, which rose 10 percent in the 6

(Continued on page 52)
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I CHART 4

® Revised estimates show GNP up $29% billion in second quarter, real GNP up 2.4 percent
® In July: Employment was little changed, unemployment rate edged down to 4.7 percent

d Wholesale price index fell as result of drop in nonindustrial prices
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In July: Personal income rose $7% billion, about equal to average increase in first half
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Advance report shows retail sales up 3% percent
Sales rate of new domestic-model cars edged back up to 10 million units
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CHART 6
® In June: Book value of manufacturing and trade inventories rose $2.6 billion, ratio to sales increased slightly
® In second quarter: balance of payments position improved on both net liquidty and official reserve bases
Federal fiscal position was in approximate balance on NIA basis
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In July: Bank credit increased strongly, money supply growth slowed

Interest rates and bond yields rose further
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In second quarter: Corporate profits before tax (including IVA) rose more than $4% billion
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NATIONAL INCOME AND PRODUCT TABLES
1972 1973 1972 1973
w2 | 1 ‘ i ' m | v | 1 | @ 1 \ iy ‘ m | v | 1| u

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

Billions of current dollars

Billions of 1958 dollars

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

Gross nationalproduet...___________________
Personal consumption expenditures_ ... ___________
Durable goods_- ... ..

Nondurable goods. . -
SerViCeS . L

Gross private domesticinvestment________________

Fixed investment_ ... ... ...

Net exports of goods and services_ ________________

Exports. - oo e
Imports. oo

1,155.2

726.5
117.4
299. 9
309.2
178.3

172.3

255.0
104.4
74.4
30.1

150.5

1,112,5

700.2
1115
288.8
300.0
167.5

165.8

250, 3
106.0
76.5
29.5

144.3

719.2 | 734.1) 7526 779.4
5.1 120.2] 1229 1322
207.9 | 302.3| 310.7 | 322.2
306.2 | 311.6 | 319.0 | 325.0
1747 | 1815 | 189,4| 1945

169.2 | 172.9 | 18L.2 | 189.9

52.8 54.5 56.9 59.0
52.3 53.9 56. 4 58.4
.6 .6 .5 .6
5.5 8.7 8.2 4.6
4.8 8.4 7.9 4.4
.7 .3 .3 .2
-57] 38| —3.5 .0

254,2 | 254,7 | 260,7 | 268,6
106.7 | 102.3 | 102.7 | 105.5
76.6 71.9 72.4 74.3
30.1 30.4 30.3 31.2

147.5 | 152.4 | 158.0| 163.0

1,142.4 {1,166,5 (1,199,2 (1,242,5 (1,272,0
795.6
132.8
330.3
332.6
198.2

193.7

134.1
47.2
86.9

768,0 | 7856 | 796,7  812,3 | 829.3 834,3
512.5 | 523.4 | 53L.0 ) 540.5 | 552.7 553.3

99.2 ] 10L.9| 1058 | 109.2 [ 117.0 116.2
215.0 | 220.7 | 222.2 ) 225.8| 228.8 2280
198.2 | 200.8 | 202.9 | 205.4( 207.0 209.1
116,5 | 121,0 | 124,8 | 129,1| 130.2 130,2

115.4 | 116.7 | 118.2 | 122.8 | 126.9 126.9

8L5 82.5 83.4 87.5 91.2 91.5
23.0 23.0 22.7 23.1 23.8 24.4
58.4 59.5 60.7 64.3 67.4 67.2
34.0 34.2 34.7 35.3 35.6 35.3
33.6 33.9 34.3 35.0 35.3 35.0
.4 .4 .4 .3 .4 .3
1.1 4.3 6.6 6.3 3.3 3.4
1.0 4.0 6.6 6.2 3.2 3.3
.1 .3 .0 .1 1 .1
-3.7| —2.8 -.9 -.8 2,0 5.6
55. 4 54.1 56.6 59.6 65.3 66.6
59.1 56.8 57.5 60.3 63.3 61.1

Table 2.—Gross National Product by Major Type of Product in

Current and

Constant Dollars (1.3, 1.5)

Gross national produet . - ______.____________

Finalsales_ .. ...
Change in business inventories..__..._.__.._.

Goodsoutput_ . ..

Finalsales_ .. ...
Change in business inventories_ _..__.._._____

Purable goods. ..ol
Finalsales...____._.___._._... .
Change in business inventories_ _________.._._

Nondurable goods
Finalsales_.......o.....__._

1,155, 2
1,149.1
1 6.0

5414

L,112.5
1,110.8
17

516, 9

515.2
L7

205.9

604,2
599.6

4.5

249.7
242.4

7.3

354.5
357.3
—-2.8

527.7
140, 1

1,142,4 |1,166,5 |1,199,2 |1,242, 5 |1,272,0

1,136.9 (1,157.8 {1,191.0 [1,237.8 (1,267.5

5.5 8.7 8.2 4.6 4.5
536.4 | 548,6 | 563.6 | 589.6
53L.0 | 530.9 | 555.4 | 585.0
5.5 8.7 8.2 4.6
214.6 | 222.6 | 233.2 | 242.5
211.4 | 216.8| 222.8| 238.1
3.2 5.8 10.4 4.4
321.9 | 326.0 | 330.3 | 347.2
319.6 | 323.1| 332.5| 346.9
2.3 29| —2.2 .3
481,5 | 491.8 | 503,9 | 514.8
124.4 | 126.2 ) 1317 | 1381

768,0 | 785.6 | 796,7 | 8123 | 829.3 834.3

766.9 | 781.3 | 790.0 | 806.0 | 826.0 83L.0
1.1 4.3 6.6 6.3 3.3 3.4

407,3 | 421.5 | 428.4 | 438.4| 452.1 453.9

406.2 | 417.2 | 421.7 | 432.1 | 448.7 450.5
1.1 4.3 6.6 6.3 3.3 3.4
173.5 | 180.4 | 186.2 | 196.3 | 203.4 207.1
173.2 | 177.7} 181.8 | 188.0| 200.3 201. 8
3 2.7 4.4 8.2 3.2 5.4
233.8 | 241.1 | 242,2 | 242.1| 248.7 246.7
233.0 | 239.5] 240.0} 244.1| 248.5 248.7
8 1.6 2.2| —L9 .2 —2.0
286,8 | 290.3 | 294,5 | 298.8 [ 300.6 304, 1
73.9 73.8 73.8 75.1 76.7 76.3

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

Gross nationalproduet. ... _____________.

Private

Households and institutions. .. __.__...__.____.
Rest of the world.. . ... ...__

General government,
Federal. ... _.........
State and loeal- ... ...

tk.- o
JAR .8

1,155.2
1,019,7

1,112.5

980, 3
937.8
904. 8

33.0

35,

Py

5
7.0
32.2
50.5
81.7

33.9 33.9 36.7 41.6
36.6 37.5 37.8 39.3
6.8 7.6 8.7 9.1
133,8 | 136,5 | 139.2| 143.5
50.0 50.2 50.5 52.5
83.8 86.4 88.7 91.1

1.

1,142, 4 |1,166.5 |1,199,2 |1,242,5 |1,272,0
1,008, 6 |1,030,0 |1,060,0 |1,098.9 |1,126,2

965.2 | 984.9 |1,013.6 |1,050.5 |1,075.6
931.3 | 95L.0 | 976.9 |1,008.9 {1,032.3

43.3
40.5
10.1
45.8
52.2
93.6

768.0 | 785.6 | 796,7 | 812.3 | 829.3 834.3
707,3 | 725.0 | 735.3 | 750.3 | 767.1 772.0
684.7 | 702.6| 712,3 | 726.8 | 742.9 747.5

659.2 | 677.4 | 688, 7| 702.5| 718.1 7265.1
25.6 25.2 23.6 24.2 24.8 22.4

17.2 17.4 17.5 17.4 18.0 18.2

5.4 5.0 5.5 6.2 6.3 6.3
60,7 60,6 61,3 62.0 62,2 62,4
22.1 21.7 21.7 21.7 21.6 2.4
38.6 38.9 39.7 40.3 40.6 41.0

HISTORICAL STATISTICS

THE national income and product data for 1929-63 are in The National Income and Product Accounts of the Unilted States, 1929-1965,
Statistical Tables (available at $1 from Commerce Department District Offices or the Superintendent of Documents; see addresses inside
front cover). Each July SURVEY contains preliminary data for the latest 2 years and fully revised data for the preceding 2. The July 1973
issue has data for 1969-72. Prior July issues have fully revised data as follows: 1968-69, July 1972; 1967-68, July 1971; 196667, July 1970;
1965-66, July 1969; 1964-65, July 1968. BEA will provide on request a reprint of the fully revised data for the years 1964-69.
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1972 1973 1972 1973
1971 | 1972 I I III v I m* 1971 | 1972 I I Ir | 1v I jid
Seasonally adjusted at annual rates Seasonally adjusted at annual rates-
Billions of dollars Billions of dollars
. . . ~—Nati R
Table 4.~Relation of Gross National Product, National Income, Table 6.—National Income by Type of Income (1.10)
and Personal Income (1.9)
Nationalincome_.____..__ .. _____ 859,4| 941, 8 911.0| 928,3( 949.2| 978, 61015, 0{1039. 4
Gross national product._ ... __ 1,055, 5|1, 155, 2(1, 112, 5{1, 142, 4(1, 166, 51, 199, 2|1, 242, 5{1,272,0  Compensation of employees.___.._.__. 644, 1] 707.1| 684.3| 699.6| 713.1| 731,2| 757. 4] 774,9
Less: Capital consumption Wages and salaries__....______._____ 573.8| 627.3| 607.3] 620.8] 632.5| 648.7| 666.7| 682.3
allowances. .._........._ ... 93.8( 102.4| 98.4 103.6| 102.3| 105.1] 106.9| 109.1
Private_ .. ..o .. 449, 7| 493.3| 476. 4] 488.4| 497.5| 510.9| 525.1| 538.7
Equals: Net national product_.| 961,61, 052, 8(1,014, 21,038, 8|1, 064, 2|1,094, 11, 135, 5(1,162,9 Military._.__ | 19.4) 20.3| 20.9| 20.1] 20.0] 20.1 20.9{ 20.5
Government civilian..___......_. 104.7] 113.8] 110.0| 112.3| 115.1( 117.7| 120.7| 123.1
Less: Indirect business tax
and nontax lability___| 102.4] 109.5{ 106.5| 108.4] 110.5/ 112.8] 115.6] 117.2 Supplements to wages and salaries. .} 70.3] 79.7| 77.0{ 78.9] 80.5 82.5 90.8 92.6
Busmess transfer pay- Employer contributions for social
................. 4.3 4.6 4.5 4.6 4.7 4,7 4,8 4.9 insurance. ... ......._......._.] 33.7| 39.0{ 37.9| 387 39.3] 40.2] 47.4| 48.3
Statlstical discrepancy-.| ~3.4] -1.5 =67 -1.0 L6 .2 1.1 1.9
Other laborineome........___...._ 36.6| 40.7| 39.1 40.2f 41.3] 42.3| 43.3] 4.2
Plus: Subsidies less current
surplus government Proprietors’ income._______..________.__ 68,7| 74.2| 72,5, 73.2| 74.1] 77.1] 80.6] 815
enterprises_._____...__ 1.2 1.7 1.2 1. 5 1.8 2.2 .9 .4 )
Business and professional__..__._.__ 51,9/ 54.0/ 53.1| 53.3| 54.3| 55.3| 56.3] 57.1
Equals: National income. ... __ 859.4| 941.8] 911,0[ 928.3| 949,2| 978,6(1,015,0|1,039,4 E:3 1 0 1 SR 16.8; 20.2f 19.5) 10.9{ 19.8] 21.8| 24.3| 24.4
Less: Corporate profits and Rental income of persons_____________. 24,51 24,10 24,11 22,6] 24.9] 24,9 24.7| 24,6
inventory valuation
adjustment______.____ 80.1 9L1 86.2 880 9L5 98.8 104.3] 109.0  Corporate profits and inventory valua-
Contributions for social tion adjustment_______.._.__________ 80.1| 91,1} 86,2 88,0/ 9L5 98,8 104.3} 109.0
insurance__.____._.... 64.6f 73.7 TL7 729 745 758/ 89.3] 90.9
Wage accruals less dis- Profits before tax_._........_......_. 85.1) 08.0( 92.8| 94.8 98.4| 106.1] 119.6| 130.1
bursements-_____.___. .6 -5 —-L4 .4 .2 .0 0 —.3
Profits tax liability__........_.._.. 37.4] 42.7| 40.6| 41.4| 42.9| 45.9] 52.7] 57.5
Plus: Government  transfer Profits after tax_.. | 47.6| 55.4| 52.2] 53.4/ 55.6| 60.3| 66.9] 72.6
payments to persons.. 88.9! 08.3| 94.3| 953 96.4] 107.3] 108.8| 110.8 Dividends_ .. _.__.. 25.1] 26.0] 25.7] 25.9] 26.2| 26.4| 26.9] 27.3
Interest paid by govern- Undistributed profits._.___.___. 22,5/ 29.3| 26.5] 27.5| 29.4] 33.9| 40.0[ 45.2
ment (net) and by
COTSUMErS-«. oo oo 3L0f 327 31.6| 326/ 329 337 347 361 Inventory valuation adjustment..._| —4.9[ ~6.9| —6.6| —6.7| —6.9| —7.3/—15.4{—21.1
Dividends_ .. _...__.... 26.1| 26.0 25.7| 259 28.2 264 269 27.3
Business transfer pay- Netinterest ... ... ... 42,0[ 45,2] 43,9] 44.8| 45,7 46,6 47.9| 49,4
ments______...________ 4.3 4.6 4.5 4.6 4.7 4.7 4.8 4.9
Equals: Personal income.. .. .. 863,5 939.2] 910.8/ 926,1; 943.7) 976.1] 996,6/1,019.0
Table 7.—National Income by Industry Division (1.11)
Table 5.—Gross Auto Product in Current and Constant Dollars
G (1.15, 1.16) Al industries, total___...__.__... 859.4 (941.8 [911,0 [928.3 [949.2 (978, 6 |1015,0[1039, 4
Agriculture, forestry, and fisheries_.._. 26.2 | 30.4 | 29.5 | 30.0 283 2%2 g:g ......
Billions of current dollars %’I’[la‘:l‘sgg&%‘r’l"’gnftmcflon -------- . . . 223 -4 266:2 N
Nondurable goods 100.? ig«%ﬁ %%g ......
Gross suto product ... 0.9 | 43.6| 40,1 421 46,5 | 456 s1.5] 51,2  Dursblegoods ... 163.1 1619 |178.5 1.«
i 3 A 2 |
Personal consumption ex- B A OO 3 %04 | 308|200
Pn%?in\?cgrs durable equip- 35.4, 30.4) 366 381} 418 4L2 451 4.6 Electric, gas, and sanitary services. . 5 1856 | 18.6 | 19.1 ...
S s 63l 70l 65| 67| 74| 73| so 7.9 Wholesale and retail trade .9 140.5 [143.2 [146.9 |......
Change n dealers’ auto in- Finance, insurance, and real estate_ _..|100.1 [107.9 [105.0 [105.7 (100.2 [111.6 |114.2 |..__..
ventories................. L4 =51 —4]| —4| —.8| —4 9 L2 g e uranee R 100.8 (120.1 [115.9 |119.0 |i21.8 [123.9 [128.4 |.22_ -
Net exports....... ... —28| 2T\ 29| 28 -28 | 29| 28] 22 O aament and government onter” liss.2 |140.5 [145.8 147.6 [150.7 [153.9 [158.6 ...
XPOrtsS . - . . o . . . 3 .0 T et Iy T T
Imgorts ___________________ 511 57| 56! 56| 54| 62| 64 65 Rest of theworld.._..._._....___...__. 7.0 7. 7. 6. 7.6 87] 91 (...
Addenda:
New cars, domestic?.._....... 3.7| 87.9| 3494 36.9) 40.3) 39.5| 440  4L8  aple g —Corporate Profits (Before Tax) and Inventory Valuation
New cars, foreign._.........._. 7.8! 86 82| 82| 88} 9.4 10.6 9.8 Adjustment by Broad Industry Groups (6.12)
Billions of 1958 dollars
All industries, total _._____.__.___ 80,1 | 91.1 | 86.2 { 88.0 | 91.5 | 98.8 [104.3 | 109.0
Gross auto product!...__.__._. 36.4| 39,0 36,1} 37.7 | 4LO| 4L4 [ 464} 485 Lo o institutions. .. .o.oooooooo... 152 | 17.5 | 16.6 [ 17.3 | 17.6 | 18,6 | 19.8 | 21.3
Personal consumption ex- Tederal Reserve banks 3.3| 34| 3.4 3.4| 34| 3.4 39 4.4
penditures. ... __...... 31.4| 352 32.8| 34.0| 36.7| 37.3( 40.4 39.6 ede f ryssvrpoiviibibi i . ' 3| 1401420152160 170
Producers durable equip- 56 63 58 61 os o1 T 70 Other financial institutions___.__.___ 1.9 | 141 ] 13
...................... . . . . . . . . i | s, X .6 | 70,7 | 73.9 | 80,2 | 84.5 | 87.7
Change in dealers’ auto in- Nonfinancial corporations_____._...._. 64.9 ] 73.6 | 69.6
ventories.................. L2| —4| —4f =3} —7) =3 8| LO Manufacturing..... 3.7130.9 | 47407 ...
18.5 | 20. . 41228 (. .....
Net exports...—._..._........ 28| -24| 26| -24| -19| 20| —24| 25 Do boods 202 | 195 | 2.3 | 26,0 |20
xports. .. A 3 3 3 . X 3 3
Imports 45| 50 49 48| 47| 55| 56| 5.6 Tgﬁp‘gﬁfc“:fthmes 89| 98| 99 a2l ..
Addenda: All other industries. . .oooooaeoaon 23.1|24.1 (257|256 |......
New cars, domestic 2. ___..____ 32.4 | 34.6 | 320 | 33.5| 362 36.7| 40.6 40.7
New cars, foreign._............ 7.2 7.9 7.5 7.5 8.0 8.8 9.9 9.0

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.

*Second quarter corporate profits (and related components and totals) are preliminary and
subject to revision next month.
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SURVEY OF CURRENT BUSINESS

1972 1973 1972 1973
1971 [ 1972 ) I l I ' ur | iv I [Ir* 1971 | 1972 | I II | III | IV 1 I
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 9.—Gross Corporate Product ! (1.14) Table 10.—Personal Income and its Disposition (2.1)

Gross corporate product____..._. 586,7 (644,3 |621,5 [637.1 [648,6 [670,1 [695.4 | 713.,4  Personalincome. ... ___ ... ... __.. 863.5 |939.2 |910.8 [926,1 [943.7 [976.1 (996, 6 (1019, 0
Capital consumption allowances...._..1 60.4 | 65.9 | 63.4 | 66.2 | 66.0 | 68.0 | 60.3 | 70.6 ‘Wage and salary disbursements_._. . 573.3 (627,8 |608,8 [621,1 (632,7 |348,7 [666.7 | 682.6
Indirect business taxes plus transfer Commodity-producing industries._{206. 3 [226.0 (218, 2 |223.7 [227.3 (234.8 [241.6 { 248.6

payments less subsidies_._.._...._.. 57.7 | 60.8 | 59.3 | 60.2 | 61.2 | 62.5 | 64.3 | 65.2 Manufacturing ---]160.5 |175.9 [168.9 |174.0 |177.0 {183.7 [189.1 | 194.8
B . Dlstrlbqtive industries. . -1138.3 |151. 5 {147.5 [150.0 [152.5 [156,0 |159.5 | 163.3
Income originating in corporate busi- Service industries. - -|104.7 1116.1 |111.6 |114.9 [117.9 [120.1 |123.9 | 126.9
TIOSS - o oo ee e anes 468.6 (517.6 [498.7 [510.7 |521.4 |539.5 (561.9 | 577.6 Government. ____._...._..._...._. 123.9 (134.2 [131.6 (132.6 (135.0 |137.8 [141.6 | 143.7
Compensation of employees. .._.__._[380,2 [428.9 |414.2 |424.6 [432.4 [444.6 [461.6 | 473. Other labor income..._._..._..._.._. 36.6 | 40,7 | 39.1 | 40, 44
Wages and salaries__..__........_. 340.9 {373.8 [360.9 [370.0 |376.7 |387.6 |308.3 | 408.7 3. -2 | 413 42.3 | 433 -2
Supplements. ... 48.4 | 55.1 | 53.3 | 54.6 | 55.6 | 56.9 | 63.3 | 64.6 Pr](a)priietors'ilg:om%ui ______________ 68,7 | 74.2 (72,5 ( 73.2 | 74.1 | 77.1 | 80.6 | 8L5
. usiness and professional. -] 51.9 | 54.0 | 53.1 | 53.3 | 54.3 | 55.3 | 56. 57.1
Net interest. ... -........o.o...o.oo 50| 38| 38| 3.8/ 38| 37| 37 37 FAIM - oo 16.8 | 20.2 [ 19.5 | 19.9 | 19.8 2?2 24.3 24.4
Corporate profits and inventory Rental income of persons.__.____.__. 24,5 | 24,1 ) 24,1 22,6 | 24,9 24
- veluaiion adjustmen. |80l 07 o8 882 012 060 105  Dividonds 257|259 | 6.2 | 36.4 | 6.0 | 23
rofits before tax..__...._... .3 . L 3 A 8 .9 11215 Personal interest income . : 3 :
Profis tax liability - g4\ 47| d0e | 44|42l an0 | BT | TS com 7.5 77.4178.6 ) 80.3 ) 82.7 | 85.6
rofits after tax._....._... 1.8 | 49.1 .7 7.7 | 49.3 .7 | 59, 64.0 Transfer payments_ . ______.__._..___ 93,2 |103,0 | 98.8 | 99.9 |101.1 |112,0 |11
Dividends..........__. 22.3(23.3123.223.423.58/|23.023.6| 23.9 Old-agep,‘survivors, disability, and 3.6 | 115,7
Undistributed profits_..._..._.| 19.6 | 25.8 | 23.5 | 24.3 | 25.9 | 20.7 [ 35.6 | 40.1 health insurance benefits. .. __.._ 44,51 49.6 | 46.6 | 47.3 | 48.0 | 56.4 | 58.83 | 0.0
Inventory valuation adjustment._.}—4.9 [—6.9 (—6.6 |—6.7 |—6.9 |—7.3 |—15.4{—21.1 State unemployment insurance :
. benefits_..____._____._.o._._._.. 57| 55| 58| 63| s . .1
Cash flow, gross of dividends.......... 102. 2] 115.0] 110.1| 113.8| 115,4{ 120.7| 128. 5| 134.6 Veterans benefits_._.....___.._.... 11.2 | 12,7 | 12.0 12.:ix 12.:(45l 12’{ 1%.3 1;}
Cash flow, net of dividends..._........1 80,0/ 91.7) 86.9| 90.5 91.9| 97.7 104.9 110.7 Other ... ... 31.8|35.1|34.4('34.1|35.2|36.8|37.8] 382
Gross product originating in Less: Personal contributions for
financial institutions.___..._ ... 32,6| 35.4] 34,0 35,1 357 36.8/ 38.7\ 49,5 socialinsurance_ ... _._._.__.__. 30,9 34,7 )33.8|34.3]385.2)357]|4L9 ] 426
Gross product originating in Less: Personal tax and nontax pay-
nonfinancial corporations..___. 554,1| 608.9| 587.4| 601,9| 612,9| 633.2| 656.7| 672.9 ments. ... .. iieiiaiiioaoo. 117.5 (142,2 |138,0 (140.7 (1428 (147.4 |145.1 | 149,3
Capital consumption allowances.......| 58,11 63.2| 60.9 63.5 63.3] 652 66.3 67.6 Equals: Disposable personal i --|746.0 {797.0 (772, 8 (785.4 |800.9 (|828,7 |851,5 | 869.7
Indirect business taxes plus transfer
payments less subsidies............ 551 58.0| 56.6] 57.4| 58.4| 59.6) 61.3| 62.2 Less: Personaloutlays __._.._..___.__ 685,8 |747.2 (720,0 |739,5 |755.1 |774.3 |801,5 | 818,7
L Personal consumption expenditures__|667. 2 {726.5 1700.2 |719.2 {734.1 |752.6 (779.4 | 795.6
Incomse originating in nonfinancial Interest paid by consumers.______.__ 177 1 19.7 | 18.8 [ 19.4 { 20.0 ( 20.7 | 21.2| 22.0
corporations 440, 9| 487.7| 460.9| 481.0§ 491. 3| 508.4| 529.1} 543.1 Personal transfer payments to for-
. elgners_ ... .... L0} LO| LO 9] Lo 11 .9 1.0
Compensation of employees. - 365. 3| 403.0! 380, 1} 398.8| 406.1| 417.8) 434.1| 445,4
Wages and salaries. ..__. 320,3| 3561.5| 330.3) 347.8| 354.1| 364.6( 375.0| 384.9  Equals: Personalsaving. ... ___.._. 60,2 | 49.7 | 52,9 | 45,9 | 45.8 | 54,4 | 50,0 | 51,0
Supplements. ... ... .- 3 51,5 49.8] 51.0[ 51.9| 53.2| 59.2| 60.5
Net interest. . ....oo..ooooeees 17.4] 16.8| 17.2| 17.5| 17.9 18.2 186  Agdenda:
5 Disposable personal income:
C°fp°{3t%£. Pf°§.t5 tandtmventm’ 5.9 6.3 erol esol en1 727 788 Total, billions of 1958 dollars..._...._[554.9 (577.9 |565,7 571, 6 (579.3 |595.1 |603.9-| 604.8
pogation adlustment. | i3l W3l Soq 89 8L B 32-1 lgg; Per capita, current dollars.._ . . __ 3,603 (3,816 3,711 (3,765 (3,831 |3,955 |4,057 | 4,137
Emﬁﬁs ;%é(li%bﬂity. . %2'7 ggg 23 Z :3&3.8 25.2 27.8 24.3 483 Per capita, 1958 dollars__.___._._.._. 2,680 (2,767 (2,716 (2,740 2,771 2,841 (2,878 | 2,877
rofits after tax___ - ¥ . . 7.9 306, 2.2] 47.8; 51.8 i
Dividends. ... | 203 212 209 213l 214 200 214 218 Personal saving rate,d percent..._...._.| 81| 62| 68| 58| 57| 66| 59 5.9
Undistributeq proﬁt.s._.__. oo} Wy 181 16.2] 16.6] 181} 21.2| 26.4] 30.2
Inventory valuation adjustment..| —4.9| —6.9| —6.6 —6.7| —6.9| ~7.3|~15.4/—=21.1  Tyk]e 11.—Personal Consumption Expenditures by Major Type (2.3)
Cash fiow, gross of dividends_._.__._.. 92,5 102, 5] 98.3) 101. 5] 102.7| 107.3| 114.1] 119.5
Cash flow, net of dividends...__._..___. 72.2| 8L3| 77.1] 80.2| 8L.4 86.4| 92.7| 97.7 Personal consumption expendi-
tures ... ...l 667.2 |726.5 (700,2 (719,2 |734.1 |752.6 (779.4 | 795.6
Billions of 1958 dollars Durablegoods__.._...___._.___....... 103.6 |117.4 {1115 (1151 [120,2 [122,9 |132,2 | 132.8
. Automobiles and parts_.._........_. 46.6 | 52.8 1 49.4 | 51.2 | 55.0 | 55.7 | 60.5 | 59.7
Gross product originating in Mobile homes 33| 41| 40| 42| 3.7| 44) 50| 50
nonfinancial corporations. . ... 442,7| 475,5) 462, 3( 471.9| 477.8) 489.8| 503.4| 509.9 Furniture and household equipment._| 42.1 { 48.1 | 46.6 | 47.3 | 48.6 | 50.0 | 63.7 | 54.4
Other .. .. 14,9 | 16.5 | 15.4 | 16.6 | 16.6 | 17.3 | 18.0 18.6
Dollars Nondurable goods. .. ........._....._. 278.7 [299.9 (288.8 |297.9 1302,3 (3107 |322,2 | 330.3
Food and beverages__.__.___..____.__ 136.6 [145.3 {141.0 1144.7 |146.5 |140.1 (154.7 | 158, 1
Current dollar cost per unit of Clothing and shoes. 57.0 |62.3 | 50.4 | 61.7 | 62.9 | 65.1 | 68.3 | 69.3
1958 dollar gross product Gasoline and oil.. 23.5125.5 | 24.7| 250258266 27.5( 288
originating in nonfinancial Other_ oo e 61.5 | 66.8 | 63.6 | 66.6 | 67.2 | 70.0 | 7L.7 | 74.2
corporations 2___._ S 1,252 1,281 1.271| 1,276{ 1,283| 1,293| 1.305] 1,320
p Services_ ... .ol 284.9 (309.2 {300.0 [306,2 (311,6 [319.0 {325.0 | 332.6
Capital consumption allowances_...._| .13 .133| .132| .135| .132} .133| .132[ .133
Indirect business taxes plus transfer 104. 7 [106.3 1107.9 [110.6 | 113.3
payments less subsidies_ . _......_._. L125) L1220 L122] 122} .122| 122 1220 .122 43.2 | 44.5 | 45,7 | 46.5 | 47.1
Compensation of employees_.__._.____ .825] .847| .842| .845] .850| .853; .862| .874 21,7 1218222228 23.2
Net interest ... .. ... ... .037| .087| .036| .036| .037{ .037| .036] .036 136.6 [138.9 |143.1 [145.1 | 149.0
Corporate profits and inventory valu- " N R
ation adjugtmtentii_s.l.t. ............. .134 .142 .139) .138[ L1420 148 .152 (1)32 Table 12.—Foreign Transactions in the National Income and
Profits tax lability__.____.____. L0687 .07 L072| 072 .074[ .077| .088| . .
Profits after tax plus inven- Product Accounts (4 D
tory valuation adjustment..| .067{ .068| .067[ .066| .068] .071] .064| .060
Receiptafrom foreigners_._.____..___ 67.0 | 74.2 | 71,1 | 70.6 | 74.7 | 80.4 | 89.7 | 97.2
1. Excludes gross product originating in the rest of the world. of goods and services......._.. 66.3 | 73.5 | 70.3 | 60.9 | 74.0 | 79.7 | 89.7 | 97.2
2. This is equal to the deflator for gross product of ‘nonfinancial corporations, with the Exports of go
decimal point shifted two places to the left. Capital grants received by the United
3. Personal saving as a percentage of disposable personal income. T M, .7 .7 .7 7 .7 7 .0 -0
*Seefootnote on page 12.
Payments to foreigners____.._._._._. 67.0 | 74.2 | 71.1 | 70,6 | 74,7 | 80,4 | 89.7 | 97.2
Imports of goods and services__.._..... 65.5 | 78.1 758 75.6{77.7 83287 944
Transfers to foreigners._._..__..__..._. 3.6| 37| 39 38| 38| 35| 3.0 3.3
Personal_._...f. 4 Lot Lo 1O 9 L0} L1 .9 L0
Government.____ e cemmmeeamaan 26| 2.7| 29 28| 28| 2.5 2.1 2.3
Net foreign investment_______.._...... —2.1|-7.6 |~8.7|-8.7|—6.9 |-6.3 {=8.0| —.5
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Seasonally adjusted

Index numbers, 1958=100

Table 13.—Federal Government Receipts and Expenditures (3.1, 3.2)

Federal Governmentreceipts_________.

Personal tax and nontax receipts....

Corporate profits tax accruals. ...

Indirect business tax and nontax
accruals. ... ...

Contributions for social insurance. - _

Federal Government expenditures__.__

Purchases of goods and services_...__
National defense ... ___.__.__..__.__

TopPersons._ ... ... ._._......
To foreigners (net) ................

Grants-in-aid to State and local gov-
ernments______.____ ... _.
Net interest paid...
Subsidies less current surplus of gov-
ernment enterprises. _..______...
Subsidies. .......-
Current surplus
Less: Wage accruals less disburse-
ments. ... e

Surplus or deficit (—), national
income and product accounts. . _.

29,
79.
76.

2.

0

222.9 (225.4 (229.6 {236,9 |253.6 | 262.5

105.6 (106.6 (108.1 [111.3 (108.5 | 111.4
36.0 [ 36.7 [ 38.0]40.7 | 46.6 | 50.9

19.7 119.7 | 19.9 [ 20.3 | 20.7 | 2L.2
61.5 62,4 )|63.664.6)77.8) 79.1

236.6 (244.4 1237,0 |260,3 (258.6 | 262,4

106.0 106.7 |102.3 |102.7 }105.5 | 107.3
76.5176.6 | 7.9 | 7247431 74,2

5|30.1[30.4]30.3|3.2] 331
7(80.1180.8|9.0|91.8]| 03.8
8|77.3|78.0885|80.7]| 91.5
9| 28| 28| 25| 21| 23
2.2 188.0 | 34.4 | 46.1 [ 41.1| 40.5
31]136]134]137)147 | 1586
55| 59] 62] 67 55| 5.1
£7] 51) 61 61) 46| 39
8|8l ~1|—6]—9|-12
ol =1f .o .o 0| -1

~13.8/—19.0(~7.4 |—23,4|-5.0 .1

Table 14.—State and Local Government Receipts and Expenditures

State and local government receipts___ -

Personal tax and nontax receipts. __.
Corporate profits tax accruals.__.____
Indirect business tax and nontax
aceruals. ... ... ...
Contributions for social insurance_ ..
Federal grants-in-aid....._..__._..__

State and local government expendi-~

tares_ ... ... 1

Purchases of goods and services...
Transfer payments to persons
Net interest paid..........
Subsidies less current s
government enterprises....._.._.__
Subsidies...__._...
Current Surplus. oo cooo oo
Less: Wage accruals less disburse-

Surplus or deficit (—), national
income and productaccounts.__..

166,2 1175,9 175.3 |191.2 [190.2 | 192,8

32.4|34.1(34.6(36.11366] 37.9
4.6 47| 49| 52| 6.1

6.6

86.8 | 88.7 [ 90.6 | 92.5 | 9.9 | 96.0
10.2 1 10.5 | 10.9 | 11,3 | 11.6 | 11.8
32,2380 344 46.1 | 4.1 | 40.5

157,8 {160.8 {165,9 |171,6 |176.4 | 181,2
144.3 [147.5 (152.4 (158.0 |163.0 | 168.0
17.5 | 18.0 | 18.5 | 18,8 | 19.1 | 19.4
-3| —4j—-5]—-6|-1.2| —16
—4.3 |—4.4 |~4.5 |~4.6 [—4.6 | —4.7

0 .0 .0 0 .0 .0
4.3} 4.4 45 4.6) 4.7 4.7

-6 -1 .0 .0 0 -1

84152 9.5(19.6] 13.9| 1L6

Table 15.—~Sources and Uses of Gross Saving (5.1)

Gross private saving_ .. _______________

Personal saving__. ... .. ...
Undistributed corporate profits__....
Corporate inventory valuation ad-

justment_____________________._._.
Corporate capital consumption
allowances. . _ . ____ ... _...
Noncorporate capital consumption
allowances. . _ ... _._._.............

‘Wage accruals less disbursements. ..

Government surplus or deficit (—),
nationalincomeandproductaccounts.

Capital grants received by the United
States_ .. ... .o

Gross private domestic investment. .
Net foreign investment

Statistical discrepancy_........_._.___.

170.2 170,60 [170.3 [186.0 1181.5 | 184.1

52.9 1 45.9 | 45.8 | 564.4 | 50.0 | 51.0
26.5)27.5 | 29.4|33.0|40.0| 452

—6.6 |—6.7 |—6.9 [-7.3 |-15,4|—21.1
63.4|66.2|66.0 | 68.0)]69.3 | 70.6
34.9 1375|363 |87.1|37.7| 386
-9 =2 =2 .0 .0

-5.4 |-3.9| 2.0/-3.8] 89 1L7

—13.8(-19.0{—7.4 |—23.4|—5.0 .1
8.4|152| 95(19.6[13.9| 11.6

W7 .7 .7 W7 .0 .0

158.9 [165.9 1174,7 1183, 1 |191,5 | 197.7

167.5 (1747 |181.5 (189.4 (194.5 | 198.2
6|—8.7|-87|—6.9(—6.3|-3.0| —.5

~6.7 [—L0 | L6 .2 L1 L9

*See footnote on page 12.

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

Gross national product. ._.______
Personal consumption expenditures. __

Durable goods. _______..___.. ...

Nondurable goods

Serviees.. ... _.o.Loi.oi.ii...
Gross private domestic investment_.. . _
Fixed investment______..___._.__._.
Nonresidential ... __._.__.._.__..

Structures_ _ . _.____________..__

Producers’ durable equipment. _

Residential struetures...._.._.____

Nonfarm

Change in business inventories..__..
Net exports of goods and services______

Exports_ ... ...
Imports. oo

Government purchases of goods and

services_ .. ..._._ .. . __._.........

Federal . .. .. ...
Stateand local. ... ___._.__._.__...

144, 85

145, 42|146, 42
137.4f 138.2
112.9] 113.5

135.0| 136.0
152, 5| 153.5

149, 81
141.0
113. 0|

152, 46

143.8
114.3

189.6

184, 4
193.1

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

Major Type of Product

8.2)

Gross national product .. ._______
Finalsales_ . ... .. ... ...

Goodsoutput___________ _______________

Durablegoods_ ... .
Nondurable goods... ... _.....__.___

Services._ ... ...

Structures.______________ ...

Addendum:
Grossautoproduet_ . __.________._.____

127.3| 128.1

168.6{ 1709

111.9] 113.4

145, 42|146, 42
145, 5| 146.6

118.9) 119.2
133.5| 134.6

165,9| 167.0

149.81
149.9

130.4

119. 2
139.6

171.3

180.1

1111

152, 46

152.5
133.1

120.5
143.7

173.5
183.6

112,6

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

Sector (8.4

Gross national product _. _.._____

Private . ____ ...

Business _ .
Nonfarm.__

Households and institutions._.___.__
Restof theworld. . __..._._.._._.._.

General government_____________._.___

Federal ... ... __

Stateand local ... .. ... ..

145, 42146, 42

139, 12|140, 07
137.4( 138.3
137.5) 138.1
134. 8| 143.6

149, 81
143.25

152,46

Table 19.—Gross National Product: Change from Preceding Period

Gross national product;
Current dollars_____ ... ... ...
Constant dollars_.___._..
Implicit price deflator_.__

Chain price index_ ... _.__.._......

Gross private product;

Current dollars.. ...

Constant dollars_____.__.
Implicit price deflator....

Chain price index.. ... __..._....

Percent at annual rate

=

bt g
RO ©

i 00 00
L | VR
ek ad dnd
XSS

Yt

- 00 =3
oD

WD
W
[l =4, R )
OB

1.2 | 87
9.5 5.8
16| 2.8
2.6 | 8.2

12,1 8.7

10.4 { 5.8
1.6 2.7
2.2 3.2

— —
Bttt
O 00 =t =

P00
© o b

— —
NS,
e ]

Soe o
= RN P

NNN®
S

—
NN e
oo W ed




By JOHN C. MUSGRAVE

Alternative Measures of Price Change for GNP, 1970-73

THE implicit price deflator for GNP,
a byproduct of the calculation of
constant-dollar, or ‘“real’”’, GNP, is a
composite index of the prices of all the
goods and services that make up GNP.
Unlike most price indexes, which are
constructed with fixed weights, the
GNP deflator is based on shifting
weights that reflect the shifting com-
position of GNP. This was explained in
an article in the March 1969 Survey,!
which carried a table for the period
1965-68 comparing the quarter-to-
quarter behavior of the implicit deflator
with that of alternative indexes of GNP
prices using fixed weights.

The fixed weighted price indexes pub-
lished in 1969 were based on 1958
weights and fourth quarter 1965
weights. New fixed weighted indexes
based on 1967 weights were published
in the August 1971 Survey, which
carried a table for the period 1965-71
showing quarter-to-quarter percentage
changes in the implicit deflator, in the
fixed weighted index using 1967 weights,
and in the chain price index. In the
chain index calculation, quarter-to-
quarter  percentage changes are
weighted by the composition of GNP
in the first of the two quarters involved.
These measures were updated in the
August 1972 SurvEey, to take account
of the revised GNP data for 1969-72
published in July 1972.

The data presented here take account
of the revision of GNP data for 1970-73
published in July 1973. The data for
1965-68 published in the August 1971
SurvEY and the data for 1969 published
in the August 1972 Survey have not
been revised. The quarter-to-quarter
percentage changes in the implicit

1. “Alternative Measures of Price Change for GNP” by
Allan H. Young and Claudia Harkins, SURVEY OF CURRENT
BUSINESS, March 1969. Reprints are available on request.

deflators and chain indexes for total
GNP and for gross private product are
updated on an ongoing basis in table 19
of the national income and product
tables published every month in the
SurveEY and in table 7.7 in the July
SURVEY.

Table 1 shows quarter-to-quarter
percentage changes in the various price
measures. Table 2 shows quarterly
values of the fixed weighted price
indexes calculated with 1967 weights.
The indexes are shown on the base
1958=100, the same base used for the
implicit deflators.

For total GNP, the fixed weighted
index based on 1967 weights and the
chain index increased at about the same
rate as the implicit deflator in the
period 1965-70, although there were
occasional short-run divergences be-
cause of changes in the composition of
constant-dollar GNP, which affect the
implicit GNP deflator but neither of
the two alternative measures. However,
as was noted in the August 1972
SurvEY, the alternative measures
showed faster increases than the im-
plicit deflator in the period 1971-1
through 1972-II. This divergence con-
tinued. through the second quarter of
1973. Thus, in nine of the ten quarters
from 1971-1 through 1973-11, the fixed
weighted index increased at a faster
rate than the implicit deflator, while
the chain index increased at a faster
rate than the implicit deflator in eight
of these ten quarters. The quarterly in-
crease in the fixed weighted index
averaged 0.8 percentage point greater
(at an annual rate) than the increase
in the deflator over this period, while
the quarterly increase in the chain index
averaged 0.5 percentage point greater
than the increase in the deflator. This
persistent divergence was due largely

to a steady decline in the weight of
Federal general government employee
compensation in real GNP, resulting
from declining Federal employment,
particularly in the military. Because
the level of the deflator for Federal
general government employee compen-
sation is high relative to the deflator for
total GNP (on a base of 1958=100), a
decrease in this component’s weight
tends to hold down the level of the im-
plicit deflator for GNP, and this has
the effect of holding down the rate of
increase in the implicit deflator.

The declining weight of Federal gen-
eral government employee compensa-
tion was not the only factor in the
divergence of the price measures since
1971-I. A similar, though less sharp,
pattern of divergence can be seen in the
measures of price change for gross
private product (GNP less output of
general government, represented by
compensation of ‘general government
employees). Here, too, the fixed
weighted index increased faster than the
implicit deflator in nine of the ten quar-
ters, but the excess averaged only 0.6
percentage point (at an annual rate),
and the chain index increased faster
than the deflator in eight of the ten
quarters, but the excess averaged only
0.3 percentage point. This divergence
resulted from a decline over this period
in the weights of components of gross
private product with relatively high
deflators (on a base of 1958=100),
notably output of highways and streets
and, nonresidential buildings purchased
by State and local governments and
output of private industrial buildings,
and from an increase in the weights of
components with relatively low de-
flators, notably output of passenger
cars and furniture and household equip-
ment purchased by consumers.

15
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Table 1.==Price Changes as Measured by Implicit Deflators, Fixed Weighted Price Indexes, and Chain Indexes, Quarterly, 1970-I—1973-11

[Percent change at annual rate]

1970
I 1I 1z 1w
Implicit 1967 Chain | Implicit 1967 Chain | Implicit 1967 Chain | Implicit 1967 Chain
deflator | weights deflator | weights deflator | weights deflator | weights

Gross national produet. ... .. ... .. ... 6,37 6,15 5.99 4,57 4,96 4,97 4,12 3.93 3,76 6,36 5,40 5.52

Personal consumption expenditures_ ________________________ 5,12 5,13 5.05 3.60 3.81 3.82 3.46 3.34 3,33 59 5.17 5,16

Durable goods . - -« ieeas 2.27 1.82 1.82 2.25 2.44 2.41 3.34 3.05 2.96 7.33 7.79 7.31

Nondurable go0ds. .- ... oo iaas 5.10 5.40 5.31 3.86 3.79 3.86 2.74 2.82 2.82" 3.19 3.27 3.30

RT3 (. TSN 5.7% 6.00 5.97 4,19 4.30 4,29 3.95 3.99 3.9 6.31 6.29 6.30

Gross private domesticinvestment.._..____ . .| |eooiiarm e e

Fixed investment 4,20 3.156 3.14 5,32 6.20 6.17 2.44 2.72 2. 68 9.45 7.43 7.61

Nonresidential........ 6.02 5.04 4,99 5.91 6.53 6. 50 5.23 5.95 5.77 10.17 8,30 8,55

(00 121 T 6.38 6.21 6. 40 9. 55 10.79 10.72 8.62 9,28 9.02 9.70 9.63 9.80

Producers’ durable equipment. ... ... 5,39 4.39 4,23 4,18 4.23 4.22 4,32 411 3.99 7.80 7.66 7.87

Residential structures_. ... ... - —-2.80 —2.75 ~2.76 5.20 5.11 5.10 —7.41 —7.39 -7.37 4,42 4,51 4,50

Change in business inventories. . ... oo e e e el

Net exports of goods and services_ . __.______ . fee e oo e mmeici e | ome e et feeemmem e e

D4 473} o £ J Y 1.52 1,59 1.59 6.48 6.41 6.41 6.23 6. 16 6.16 —.28 —.08 -.08

B 011 oo o SN 4.60 4.73 4.76 5.99 5.79 5.80 12.33 12.36 12.38 .95 1.25 1.24

Government purchases of goods and services_________._._.__ 13,22 11,54 11,46 9,74 7.21 7.36 9,11 7.42 7.31 . 26 5,49 5,84

Federal - .o 18.42 14,94 15.29 10.29 5.70 5.61 8.65 5.22 5.08 4.79 4.04 4.33

State and local. .. ieiiiiaaooo. 7.86 8.21 8.21 7.91 8.76 8.87 8.67 9.67 9.10 7.09 6.94 6.98
Addendum:

QGross private produet.. . ... 5.02 4,76 4,63 4.10 4,54 4.54 3.90 3.56 3.36 6.18 5.30 5.42

Table 1.==Price Changes as Measured by Implicit Deflators, Fixed Weighted Price Indexes, and Chain Indexes, Quarterly, 1970-1—1973-11—
Continued

[Percent change at annual rate)

1971
I II III v
Implicit 1967 Chain | Implicit 1967 Chain | Implicit 1967 Chain | Implicit 1967 Chain
deflator | weights deflator | weights deflator | weights deflator | weights

Gross nationalproduct . . ___ ... 5.48 6,94 6,78 4,86 5,25 5.18 2,83 3,73 3.61 1,30 2,34 1.9
Personal consumption expenditures. . ... .. ... ... ... 3.7 5,00 4.92 4,20 4,32 4,23 2,99 3.49 3,48 1,24 141 1,27
Durable goods.- . ..o...oo._. 4.67 5.42 4.77 2.41 2.11 2.00 —-1.26 -1.19 —1.05 —4.14 -~3.41 —3.61
Nondurable goods. 2.87 2. 89 2. 86 3.55 3.91 3.79 3.1 3.20 3.22 2. 53 2.35 2,36
LT g 1T U U 7.13 7.06 7.08 5. 50 5.49 5.48 5.33 5.39 5.43 2.28 2.07 2.4
Gross private domesticinvestment_ _ ... | e e e
Fixed investment._..__._..._.. 5.65 6. 61 6. 49 6.79 6. 97 7.22 5. 68 5,94 6. 07 -1.10 1.49 .62
Nonresidential . _ 4.78 6. 46 6.28 4.77 5. 89 5. 96 4.08 5.20 5.13 —2.02 177 .64
Structures_ __ . _________.____ 9. 45 9.34 8.86 13.16 11. 90 12,24 12.43 11. 46 11.79 7.08 8. 60 8.01
Producers’ durable equipment. 3.60 4.84 4.78 1.62 2.54 2,46 L1l 1.64 1.47 -~3.84 —2.18 —3.45
Residential structures..._._._._ 7.22 7.12 7.12 10.77 10. 74 10.76 8.41 8.46 8.45 .59 .53 .55
Change in business inventories.... .. ..o oo oo e e e e e e e
Net exports of goods and services. . .. oo e et e |eeeenes feeeaaaes
Exports 10. 20 10.23 10. 24 2.68 2.98 3.00 .99 .44 .52 2.13 3.03 3.01
Imports 7.25 7.70 7.60 3.16 3.60 3.52 5.36 5.24 5.27 4.41 3.87 3.90
12,02 11,72 11, 60 6,40 6,88 6,92 1,31 4,10 3.87 2,62 5.40 4,99
18.23 16. 00 17.21 3.89 4.76 4.93 —-1.94 3.92 . 62 3.02 7.16 7.33
7.12 7.58 7.58 8.16 9. 06 8.39 3.89 4,29 4. 04 2,36 3.66 3.33

Addendum:
Gross private product. ... ... 4.29 5.38 5.35 4.79 5.10 5.01 2.76 3.71 3.59 .82 1.53 1.25
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Table 1.—Price Changes as Measured by Implicit Deflators, Fixed Weighted Price Indexes, and Chain Indexes, Quarterly, 1970-I—1973-11—

Continued
[Percent change at annual rate]

1972
I I I v
Implicit 1967 Chain | Implicit 1967 Chain | Implicit 1967 Chain | Implicit 1967 Chain
deflator | weights de weights deflator | weights deflator | weights
Gross nationalproduet_ ... ... 5,73 5.63 5.16 1,58 2,83 2.61 2.78 3.16 3.21 3.35 4,02 3.85
Personal consumption expenditures. . - 2,92 3.39
Durable goods. . ..
Nondurable good:
Services.._.._.

Gross private domestic investment.
Fixed investment

Nonresidential

Structures...

Residential structures.. ..
Change in business inventol

Net exports of goods and services_._____

Exports.. ... .o oo, .46
J 510874 U PN .73
Government purchases of goods and services. ._____._____._. 10,53
Federal 16.49
State and local 6.41
Addendum:
Gross private produet. ..l 4.92 4.08 3.96 1.56 2.48 2,21 2.74 314 3.15 3.50 4,11 3.86
1973
I I
Implicit 1967 Chain | Implicit 1967 Chain
deflator | weights deflator | weights
Gross nationalproduet ... . ____._______ .. _____.__ 6,05 7.79 7.11 7.26 7.55 7.00
Personal consumption expenditures. . ... ... o ..o..... 5.14 6 85 6,41 8,14 8.49 8,04
Durable %oods ............................................ 170 2.36 4,83 4.62 4, 62
Nondurable go0ds. - oot iacamciceaas 9.76 10 37 9,81 11.90 13.20 12,54
LT o T TP 4.87 4,71 4,72 5.27 5.01 5.07 7
Gross private domesticinvestment_.___________ . | |eceoo|omcmceeee e
Fixed investment 5.82 7.13 6. 99 8,24 6,53 6,74
Nonresidential . ...._._. 4.01 5.90 5.08 . 81 6.25 6.43
A gi 0 20 P 10. 65 11. 05 10,07 . 78 6.34 6. 67
Producers’ durable equipment. .._............. .7 . 3 . 28 6.19 6,31
Residential structures 1.24 .45 7.46 7.44
Change in business inventories ... c.cooooioimooofocmammasomm oo e[ ea e
Net exports of goods and services
Exports . oo 1.28 3
TMPOTES. .« . e e e oo eccem e mecaee 2.09 .00
Government purchases of goods and services._ .........._._... 9,88 10, 30 9,64 8,09 7.58 8,06
Federal 13.74 2. 92 12,01 7.37 7.05 7.03
State and local 7.28 7.70 7.56 8.48 8.13 8.73
Addendum:
Gross private product-. .. ... .. 5.71 7.03 6. 53 7.56 7.92 7.18
Table 2,—Fixed Weighted Price Indexes, 1967 Weights, 1970-I—1973-I1
[1958=100]
1970 1971 1972 1973
I I 1 v I 11 ’ 111 l v I II 111 v I I
Gross national product....___._._ 133.293 | 134,917 | 136,222 | 138.025 | 140.361 | 142,169 | 143,478 | 144.311 | 146.301 | 147.327 | 148,477 | 149,947 | 152.785 155, 591
Personal consumption expenditures 127,935 | 129,137 | 130,203 | 131.854 | 133,472 | 134,889 | 136,050 | 136.526 | 137.629 | 138.517 | 139.595 | 140,762 | 143,112 146, 057
Durable goods. . 107.839 108.491 109.308 | 111.379 [ 112.858 { 113.448 | 113.110 | 112.133 113.111 113.696 | 114.713 | 113.737 | 114.470 115.769
Nondurable goo 126.611 127.794 | 128.685 129.724 | 130.651 131.909 | 1382.951 133.727 | 134.903 | 135.631 | 136.757 138.340 | 141.794 146. 258
Services.....o......oooo.o. 138.214 | 139.677 | 141.050 | 143.217 | 145.681 | 147.640 | 149.592 | 150.859 | 151.434 | 152.638 | 153.688 | 155.316 | 157.112 159.045
Gross private domesticinvestment.. .| ________ | _______ | o fe e e e e oo e e
Fixed investment.._._._______ 130. 486 132.462 | 133.355 135.767 | 137.955 140.298 | 142.335 | 142.862 145.202 | 146.746 148.232 | 149.990 | 152.593 155.026
Nonresidential.. 127.878 | 129.917 131.806 | 134.461 136.580 | 138.548 | 140.315 140.933 | 143.225 144.636 145.811 146.882 | 149.002 161.277
Structures. - oooooooiciiaaeaeaoo 147.168 | 150.987 | 154.376 | 157.963 161.529 | 166.134 170.703 174. 261 178.408 | 180.637 182. 866 186.640 | 191.596 194. 563
Producers’ durable equipment._.] 119.260 | 120.503 [ 121.723 | 123.960 | 125.434 | 126.223 126.738 | 126.044 127.506 | 128.532 | 129.256 129.119 | 129.972 131.939
Residential structures 139.860 | 141.612 | 138.922 | 140.462 | 142.899 | 146.501 149.598 | 149.797 152.311 154.332 | 156.936 | 161.161 165. 502 168. 501
Change in business inventories. .. .| {oo oo e e c e | memee e e e e e e
Net exports of goods and services._.___.|._ . ____| . |oooo | oo oo e e c e e
Exports 118.198 [ 120.049 121.857 121.834 | 124.837 | 126.757 125.894 | 126.836 | 127.031 129.181 130.611 133.712 | 137.335 145.850
Imports 115.709 | 117.348 | 120.818 | 121.194 | 123.461 124.558 | 126.157 127.361 | 128.732 | 133.202 | 135.525 | 138.206 | 142.179 154.756
Government purchases of goods and
152.157 | 154.827 | 157,622 | 159.740 | 164.226 | 166,980 | 168.667 | 170.899 | 175.742 | 177.384 | 178,819 | 180.828 | 185,316 188,733
144.105 146.116 | 147.987 | 149.461 155.110 | 156.921 158.437 1 161.200 | 167.215 | 168.700 | 169.682 170.693 | 175.959 178.982
161.329 | 164.751 168.507 | 171.450 | 174.611 178.438 | 180.321 181.948 | 185.455 | 187.277 | 189.227 192.374 | 195.975 199.842
Addendum:
QGross private product.....__.__._.... 128.615 | 130.050 | 131.193 | 132.898 | 134.649 | 136.335 | 137.5683 | 138.107 | 139.494 | 140.352 | 141.439 | 142.871 | 145.316 148.113




By RUSSELL B. SCHOLL

The International Investment Position of the United States:

Developments in 1972

THE recorded net international in-
vestment position of the United States
declined $7.0 billion in 1972. Although
this was substantially less than the
record $11.5 billion decline in 1971, the
real deterioration was probably greater
in 1972, when a record deficit on current

I  CHART 8

International Assets and Liabilities
of the United States

Billion $

- 200

~ 180

-1 140

<100

Nonliquid,
U.S. Government !

Nonliquid,
Private

Liabilities

—_—

Liquid, Private?

Liquid, :
U.S. Government

1960 1971

1. Liquid liabilities include other readily marketable and
nonligid liabilities toforeign official agencies as in
table 3 line 36.

2. Assets not separately available in 1960. included with
private nonliquid assets.

1972

Note.-Refer to table 3 for data.
U.S. Department of Commerce, Bureau of Economic Analysis 738-8
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account in the U.S. balance of payments
was by far the major contributing
factor. In 1971, on. the other hand, much
of the decline was due to a very large
errors and omissions outflow, sug-
gesting that a large part of the recorded
deterioration that year was due to sub-
stantial underreporting of foreign assets
acquired by TU.S. private residents.
Total U.S. international assets rose
$18.6 billion in 1972 to almost $200
billion, but U.S. liabilities to foreigners
increased $25.6 billion to about $149
billion. The net investment position at
yearend was $50.6 billion, 26 percent
below the peak net investment position
registered in 1970.

This article reviews the factors ac-
counting for the changes in the net
international  investment  position
during 1972. It discusses changes in the
composition of US. assets and
liabilities, noting especially the shifts
between liquid and nonliquid cate-
gories. Finally, the pattern of change in
the liquidity structure of the investment
position is examined by comparing
selected categories of assets and lia-
bilities.

Changes in the net international
investment position

The major factors that determine the
change in the U.S. net investment posi-
tion are shown in table 1. The first is
the balance of payments effect; it is
the sum of the balance on current ac-
count (the balance of goods and serv-
ices and unilateral transfers), alloca-

Nore.—Data prepared under the super-
vision of Richard Carter with significant
contributions. from Julius Freidlin, Nancy R.
Keith, and E. Seymour Kerber.

tions of SDR, and an adjustment for
unrecorded transactions (errors and
omissions in the balance of payments).
This sum, in an accounting sense, must
be equal to net recorded balance of
payments capital flows, i.e., the net
recorded change in U.S. assets and lia-
bilities resulting from balance of pay-
ments transactions. If the unrecorded
flows in the balance of payments could
be identified, part would presumably
go into the recorded current account
and part into recorded balance of pay-
ments capital flows; then, the current
account plus allocations of SDR would
equal net recorded balance of payments
capital flows.

The other two factors that determine
the change in the investment position
are not included in balance of payments
transactions. Net reinvested earnings
are retained earnings of U.S. direct
investment abroad less those of foreign
direct investment in the United States.
The third factor is net valuation and
other adjustments to outstanding U.S.
investments abroad and foreign invest-
ments in the United States, including
changes in reporting coverage and def-
inition, changes in the market value of
outstanding assets and liabilities, and
changes in exchange rates. (See table 2,
footnote 1.)

Essentially, the United States in-
creases its net investment position by
making a net transfer abroad of goods
and services (i.e., by having a surplus
on current account, adjusted for
errors and omissions) or by the net
reinvesting of foreign earnings abroad.
The position is also affected by changes
in the valuation of outstanding assets
and liabilities.
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The 1972 deficit in the current ac-
count, $8.4 billion, was $5.6 billion
larger than the $2.8 billion deficit in
1971. Allocations of SDR of $0.7 bil-
lion were again favorable. The adjust-
ment for errors and omissions was un-
favorable, at $3.1 billion, although this
was significantly smaller than the $10.8
billion negative adjustment in 1971.
The net result of these three items was
unfavorable by $10.8 billion, equivalent
to the net recorded capital inflow in
1972. This was somewhat below the
previous year’s record inflow of $12.9
billion. There was a favorable impact in
the net investment position from $4.0
billion of net reinvested earnings, and
there was a very small adverse net
valuation adjustment of $0.2 billion.
In 1971, the net favorable effect of these
two factors was much less.

A major reason for the continued
deterioration in the trade balance and
the current account was the strong rise
in business activity in the United
States, compared with that of our lead-
ing trade partners abroad, as well as
the initial perverse effects of the De-
cember 1971 dollar devaluation.

As a result of unsettled exchange
markets in 1972 and to a much greater
extent in 1971, large errors and omis-
sions outflows in the U.S. balance of
payments contributed to the deteriora-
tion in the net investment position. As
confidence in exchange markets im-
proved in 1972 in response to the appre-
ciation in value of a number of major

SURVEY OF CURRENT BUSINESS

foreign currencies during the second
half of 1971, and due to the Smith-
sonian accord of December 1971 devalu-
ing the dollar, these outflows were
reduced. However, uncertainties over
currency values continued, especially
after the pound floated in July 1972,
and induced further large errors and
omissions outflows. Such unrecorded
outflows in both years of speculative
flare-ups in exchange markets suggest
that there is substantial underreporting
of foreign assets acquired by U.S. pri-
vate residents. If we could record these
flows, the deterioration in the net
investment position would be reduced,
but by a lesser extent in 1972 than in
1971.

Reinvested earnings of U.S. incor-
porated affiliates abroad net of rein-
vested earnings of foreign-owned enter-
prises in the United States totaled $4.0
billion in 1972, compared with $2.7
billion in 1971. Since 1968 the rate of
increase in the value of U.S. direct
investment abroad, resulting from re-
investment of earnings plus capital
outflows, has fluctuated in a narrow
range between 9.0 percent and 10.3
percent. Capital outflows were unusu-
ally low in 1972, but the value of U.S.
direct irvestments abroad nevertheless
rose 9.2 percent because of the large
increase in their reinvested earnings.
Reinvested earnings of U.S. incorpo-
rated affiliates abroad are reported in
dollars, and therefore some of the 1972
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increase was attributable to the appre-
ciation of leading foreign currencies
against the dollar. Reinvested earnings
of foreign direct investment in the
United States also increased, but were
only a fractional offset. Valuation ad-
justments in 1972 were of little conse-
quence to the change in the net invest-
ment position.

Changes in U.S. assets and liabilities

Both U.S. assets abroad and liabili-
ties to foreigners showed substantial
increases again in 1972, assets growing
by 10 percent and liabilities by 21 per-
cent, compared with the 1971 increases
of 8 percent and 26 percent, respec-
tively.

U.S. international assets rose $18.6
billion. Balance of payments capital
flows accounted for $10.1 billion of the
rise and other items contributed $8.5
billion (table 2). Liquid assets increased
$2.2 billion; $1.2 billion was capital
outflows reported by U.S. banks and
nonbanking concerns. The remaining
increase of $1.0 billion in liquid assets
was associated with changes in mone-
tary reserves. Of this, balance of pay-
ments transactions accounted for none
of the change; the $0.7 billion SDR
allocation in 1972 was offset by a small
decline of $0.2 billion in convertible
currencies and in the U.S. gold tranche
position in the IMF, and a reduction
of $0.5 billion in the U.S. gold stock,
largely reflecting an IMF repurchase of

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

[Millions of dollars]

Average 1968 1969 1970 1971 1972»
Ttem 1961-65 | 1966-70

Balance of payments factors:
1. Bal on current 1t (SUIPIUS (1)) e m oo et ec e mm e e . 3,762 659 —443 | —1,050 416 | —2,790 —8,353
2. Plus: Allocations of SD R ... e eeaa e e rmea e cmcwe e mmee e eecaeas ) V£ 71 P N 867 n 710
3. Plus: Adjustment for errors and omissions (receipts (<)) . . .o eeicemaaas —824 | —1,042 —431 | —2,395 | -1,205 | —10,784 —3,112
4. Sum of lines 1, 2, and 3 equals net recorded balance of payments capital flows (outflows (4))---... 2,938 ~210 —874 | —3,445 78 | —12,859 | —10,7586

Other factors:
5. Plus: Net reinvested earnings (INcrease (<)) oo oo oo oot 1,072 1,786 1,687 2,173 2,54 2,659 3,973
6. Plus: Net valuation and other adjustments_ __________ .. —618 -39 —660 3,061 —791 -1,262 —198
7. Equals: Change in net international investment position of the United States_..._._____ . .. __.... ... 3,392 1,537 153 1,789 1,801 | —11,462 —6,980
8. Addendum: Net international investment position of the United Statesat end of period 2. ... oo forommomoa]aaeieanes 65, 487 67,276 69, 077 67,615 50, 635

. » Preliminary.

1. Revised.

2. The net position at the end of a given period is equal to the position at the end of the
preceding period plus the total net change during the period.

NoTE.—Details may not add to totals because of rounding.
Source: U.8. Department of Commerce, Bureau of Economic Analysis.
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Table 2.—Changes in the International Investment Position of the United States Reconciled with Balance of Payments Capital Flows
[Millions of dollars]
Lines Net International Investment Position and U.8. Assets Abroad Liines U.S. Liabilities to foreigners
in n
table . table
3 Ttem (increase (-+)) 1971~ 1972 » 3 Item (increase (+) ) 1971 1972 »
1 | Netinternational investment position ofthe United States..._.. —11,462 —6,980
Balance of payments capital flows_________ ..., —12,859 | —10,755
Other than capital HOWS.... .o ioio i 1,397 3,775
2 | US.a88et88broad. o . e aeceaceaan 13, 950 18,571 26 | U.S. liabilitiesto foreigners. ... ... ... .. .. .. _........ 25,412 25,551
CADIbAL AOWS. o+ oo e oo e e a e e 9,661 10,078 Capital flows.._._....oo 22,520 [ 20,883
Other than capital OWS.. ..o cuoioaa i aiaaeaas 4,289 8,493 Other than capital flows_________ ... ....__...__..._... 2,802 4,718
3 Nonliquid assets. .. . ..o oo oo 14,721 16, 346 27 Nonliquid liabilities to other than foreign official agencies. . .. 4,571 10, 467
Capital lOWS .. . .o 10,912 8,876 Capital flows. e 1,806 5,749
Other than capital flows. ... .oocmoeomaiot 3,809 7,470 Other than capital flows_ ... ... ... ...__..__.. 2,765 4,718
4 U.8. Government. . o..vceueocooomaciccmmmm e ceaacaaana- 2,018 2,049 28 U.8. Government. - ... ... -~ —447 238
Capital flows_.....__......
5,6 Long-term eredits. oo .. . oo il 2,077 2,445 Exchange rate adjustments !
Capital HOWS . oo 2,074 1 742 Statistical discrepancies....
Exchange rate adjustments t...._...._.___.._.... - 13 309 29 Private, long-term. . ..o
Changes in coverage and statistical discrepancies —10 1,012
Capital 8ows . ... ooocoi .
7 Foreign currencies and other short-term assets_.......... —59 —396 Other than capital flows. ..
Capital lows .. . —182 —166
Exchange rate adjustments ! 123 —231 30 Direct investments in the United States 385 708
Changes in coverage and statistical discrepancies.......|.._._..___. 1 Capital flows.... =115 160
Reinvested earni 498 548
8 Private, JNZ-YerTn o oo eeeeaes 10, 907 12,493 Valuation adjustments__ P2 O
9 Diréet investments abroad. 8,020 7,833 31 Corporate and other bonds . 1,748 2,285
Capitalflows__._.....__. 4,943 3,404 Capital flows.. 1,433 2,067
Reinvested earnings_...___________ 3,157 4,521 Price changes. .. oo oumen e 315 218
Valuation adjustments. . ... .. oiemaa s —80 ~92
32 Corporate stocks 2,740 6,220
10 Foreign bonds. ..o ..o 1,494 1,190 Capital flows.. 836 , 268
Capital AOWS. o ..ot iiiaccennanas 938 1,027 Price Changes. oo oo 1,904 3,052
Price changes ... ..o i iiaeacaaaieean 548 159
Exchange rate adjustments? ... ... .. ... 8 4 33 Other liabilities, reported by U.S. banks. ... ......... —250 149
Capital flows —250 149
11 Foreign corporate stocks. . .. ..o icocaicaaaaaaas 613 1,999
Capital flows___ . e 27 —412 34 Other liabilities, reported by U.8. nonbanking concerns... 353 604
Price changes___ ... ieeiiiiiieaooo 306 2,239 Capital flows______._._.._. 384 694
Exchange rate adjustments !____ . . .. .. ... ........ 280 172 Statistical discrepancies =31 | ...
12 Other claims, reported by U.S.banks__........_......... 612 1,269 35 Private, short-term nonliquid, reported by U.S. nonbank-
Capital lOWS._ .. .o aees 612 1,269 ing concerns 42 173
. Capital flows...._... —15 173
13 Other claims, reported by U.S. nonbanklng concerns. . .. 168 202 Statistical discrepancies 5T | oo
Capital AoWS. .o o iiiiiiiaiaas 168 202
X 36 Liguid liabilities to private foreigners and liquid, otherreadily
14 Private, short-term nonliquid._..._ . .. ... 1,796 1,804 marketable, and nonliguid liabilities to foreign official
. agencies ... 20, 841 15 084
15 Claims reported by U.S. banks. ... ....oo.ocoail. 1,280 1,495
Capital lOWS._ oot 1,802 1,495 Capital lows. .. . iiiiiiiiaieee 20,714 15,084
Changes in coverage and statistical discrepancies..__.. =522 |ociaoas Other than capital flows. ... e 127 {oeeeeen
16 Claims reported by U.S. nonbanking concerns___........ 516 309 37 To private foreigners_ . __ .. ... ... -6, 006 4,776
Capital flows ... .. 530 315
Statistical discrepancies —14 —8 38 To foreign commercial banks. _. —6, 220 3, 861
Capital flows —6,908 3,862
17 Liquidassets. . _____ . il =771 2,225 Changes in coverage and statistical discrepancies.___._ 688 -1
Capital loWs . i —1,251 1,202 39 To international and regional organizations....._......__ 677 104
Other than capital flows__ ... cimrmiia 480 1,023 Capital lowS. ..o oo i aes 682 104
Statistical discrepancies. B 3
18 B2 L T 1,549 1,241
40 To other foreigners...... ... o aaaiiaos —463 811
19 Claims reported by U.S. banks. ... ... 1,190 742 Capital flows.__.____ . —465 810
Capital flows__.........._. 566 742 Statistical discrepancies. . ... ...ccocoeoicieicmiaaoao. 2 1
Changes in coverage 624 | . ...
41 To foreign official ageneies. ... ... ... ___.__.. 26, 847 10, 308
20 Claims reported by U.8. nonbanking concerns........... 359 499
Capital flows___ .. ... 531 492 42 Liquid 26, 987 9,720
Statistical discrepancies -172 7 Capital flows | 27,615 9,7
Changes in coverage and statistical discrepancies... ... —668 |- .ocooae-
21 U.S. monetary reserve assets. ...........cocecemeaiooeaaos —2,320 984 Exchange rate adjustments !_.._____.__._._.... R 40 foooooo..
43 Other readily marketable liabilities. - =551 399
22 GOI - oot —866 281 Capital OWS - o e eiicaeecaeas —551 399
Capital flows_._.__._. - —866 —547
Par value adjustments 1. iieeeas 828 44 Nonliquid, reported by U.S. Government._...._._....._. 411 189
Capital flows_ . _____________.__.._.._ 341 189
23 B R ittt 249 858 Exchange rate adjustments ! 70 |eeeeeeen
Capital flows_......... 249 703
Par value adjustments 1. i 155
24 Convertible currencies...._ ... . ..o —-353 -35
Capital flows —381 ~35
Exchange rate adjustments!___.________ . . .. _____. 28 oo
25 Gold tranche positionin IMF_ ... ... ... —1,350 —=120
Capital flows__._......_.. -1,350 —153
Par value adjustments .. _____ . ______ . ____ ). 33
* Revised. » Preliminary.

1. The “‘exchange rate adjustments’’ in lines 5/6, 7, 10 and 11 represent changes in the dollar
value of foreign currencies as indicated by exchange market movements. In lines 24, 28, 42 and

44 are adjustments representing changes resulting from the realignment of par values,

which

were altered under the 1971 Smithsonian Agreement. In lines 22, 23, and 25 the “par value

adjustments” represent the change in the official dollar/gold parity under the Smithso-
nian Agreement as officially implemented on May 8, 1972.

NotE.—Details may not add to totals because of rounding.

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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gold held in the United States. All of
the $1.0 billion increase in liquid assets
reflected a revaluation of U.S. reserve

assets associated with the change in the
official dollar/gold parity from $35 to
$38 in May 1972.

The change in nonliquid assets
amounted to $16.3 billion, and ac-
counted for most of the 1972 increase

Table 3.~International Investment Position of the United States at Yearendi

{Million of dollars)
Latin
American Other International
Total Western Europe Canada Japan 3 Republics foreign organizations
and other countries3 an
Line Type of investment Western unallocated}
Hemisphere
1960 1970 1971t | 19720 1971 19720 1971 | 1972¢ 1971¢ 1972p 1971 | 1972p 1971 | 19720 | 1971 | 19720
1 Net international investment position of .
the United States_ ____._..._...._.._.. r44,658 | 69,077 | 57,615 | 50,635 [—29,371 {37,895 | 26,543 | 29,211 |[—7,759 |—11,676 | 21,471 | 23,038 | 30,622 | 30,128 | 16,110 17,827
2 | U.S.assetsabroad_.... ... ... ... 85,577 |166,764 1180,714 (199,285 45,644 | 50,155 | 40,011 | 44,144 | 8,343 9,663 | 30,791 | 33,847 | 36,370 | 40,222 | 19,557 | 21,255
3 Nonliquid assets..... 66, 158 1149, 865 1164, 586 1180,932 | 43,983 | 48,137 | 38,498 | 42,563 | 8,029 9,031 | 30,220 | 32,939 { 36,192 | 39,918 | 7,666 8,345
4 U.8. Government r16,854 | 32,079 | 34,097 | 36,146 7,851 7,902 49 78 606 903 | 6,653 | 7,005 | 17,520 | 18,682 | 1,419 1,488
Long-term credits:
5 Repayable in dollars 1. .. __._. }, 13 g56 23445 | 25,520 | 28,407 | 6,790 | 6,906 47 75 482 762 | 5,942 | 6,307 | 10,847 | 12,785 | 1,414 | 1,483
6 Other?.____.._ e eemem iz ’ 6,185 | 6,178 | 5,745 872 849 .o |ememanns 95 94 675 654 | 4,535 | 4,148 |________|.__.....
7 Foreign currencies and other
short-term assets............--- 2,892 | 2,449 2,300 [ 1,994 180 147 2 3 29 47 36 4 | 2,138 | 1,749 5 5
8 Private, long-term_ ... 44,497 |104,960 (115,867 |128,360 | 33,295 | 36,690 | 37,500 | 41,209 | 3,047 | 4,136 | 19,506 | 20,964 | 16,273 | 18,504 | 6,247 | 6,857
9 ?h‘ect investl}zgnts abroad .. .--.} 31,865 | 78,178 | 86,198 | 94,031 | 27,740 | 30,714 | 24,106 | 25,784 | 1,821 2,222 | 15,789 | 16,644 | 12,473 | 13,934 | 44,270 | 44,733
oreign securities:
10 Foreign bonds_...-...._..--- 5,574 | 13,160 | 14,654 | 15,844 504 310 | 8,726 | 9,642 269 256 | 1,108 | 1,188 | 2,070 | 2,324 | 1,077 2,124
11 Foreign corporate stocks.._.._- 3,084 | 6,437 | 7,050 | 9,049 2,819 3,329 | 3,261 | 4,136 572 1,188 173 1431 225 | 255 }.o.ool|ooo-...
12 Other claims, reported by U.S.
DANKS. - oooeonmccceomanen 1,608 | 3,035 | 3,647 | 4,916 707 800 208 383 246 315 | 1,463 | 1,096 | 1,023 [ 1,422 .. ... ™
13 Other claims, reported by U.S.
nonbanking concerns 5_.. ... 1,376 | 4,150 | 4,318 | 4,520 1,525 1,537 | 1,199 | 1,264 139 155 973 995 482 560 [l
14 Private, short-term nonliquid.. ... 64,813 | 12,826 | 14,622 | 16,426 | 2,837 | 3,545 949 | 1,276 | 4,376 | 3,992 | 4,061 | 4,880 | 2,399 | 2,732 (® 1
15 Claims, reported by U.5. banks_1%3,504 | 9,592 | 10,872 | 12, 367 1,344 1,889 578 837 | 4,043 3,667 | 3,215 | 4,020 [ 1,692 ] 1,954 ()] *
16 Claims reported by U.S. non-
banking concerns._ . ...-..c..--- $1,219 | 3,234 | 3,750 | 4,059 1,493 1,656 3n 439 333 325 846 860 707 T8 |aeeanns
17 Liquid assets 16,128 | 18,353 1,661
18 Private_ . o maaeieiaiaas 2,412 | 3,961 | 5,202 1,386
19 Claims reported by U.S. banks_.} (%) 1,210 | 2,400 | 3,142 705
20 Claims reported by U.S. non-
banking concerns. ...c...-...--- (O] 1,202 [ 1,561 3 7681
21 U.8. monetary reserve assets. 19,359 | 14,487 | 12,167 |#13,151 275
22 Gold.o e eeaee B 11,072 | 10,206 (810,487 |.._.._...
23 SDR. i iiccaimeeeeea 851 [ 1,100 |8 1,958 |..__.___.
24 Convertible currencies......_....].__..__ 629 276 241 275
25 Gold tranche position in IMF_..| 1,555 | 1,935 585 8465 |_.-...._.
26 | U.S. liabilities to foreigners. . _.......-. 40,859 | 97,687 123,099 |148,650 | 75,015
27 Nonliquid, labilities to other than
foreign official ageneies.......--.- 19,830 | 50,681 | 55,252 | 65,719 | 40,270 | 47,466 | 7,207 | 8,051 88 849 | 4,225 | 4,854 ( 1,613 2,209 | 1,850 2,291
28 U.S. Government 10 .. _....... 793 | 2,005 | 1,558 | 1,796 1,413 1,312 18 31 26 18 13 2 88 433 |- ... -
29 Private, long term__.__............| 18,418 | 44,785 | 49,761 | 59,817 | 36,196 [ 43,409 ( 6,952 | 7,779 | —1i1 678 | 3,730 | 4,318 { 1,145 1,343 | 1,850 2,291
30 Direct investments in the United
States oo iaia- 6,910 | 13,270 | 13,655 | 14,363 | 10,086 | 10,441 | 3,339 | 3,612 | ~—230 -132 315 298 146 145 [ ]eeaio
U.8. securities:
31 Corporate and other bonds..... 649 | 6,878 | 8,626 | 10,911 6, 825 8,753 285 375 8 58 200 273 62 32 [ 1,246 1,420
32 Corporate stoeks............- 9,302 | 18,689 | 21,429 | 27,649 | 14,779 | 19,548 | 3,121 | 3,596 70 254 2, 562 3,014 644 846 253 391
33 Other liabilities, reported by
U.S. banks..ooommmmnmceoaoacnn 7 1,008 758 907 244 258 4 i 1 1 115 131 43 36 351 480
34 Other liabilities, reported by
U.8. nonbanking concerns. ... 1,550 | 4,940 { 5,203 | 5,987 4,262 4, 409 203 195 40 497 538 602 250 284 |ooceoi et
35 Private, short-term nonliquid, re-
ported by U.8. nonbanking con-
P 5 1T TR 619 | 3,801 | 3,933 | 4,106 2,661 2,745 237 241 173 153 482 534 380 433 | e
36 Liquid liabilities to private foreigners
and liquid, other readily market- |\
able, and nonliquid liabilities to §
foreign official agencies._.....--- 21,029 | 47,006 | 67,847 | 82,931 | 34,745 | 40,584 | 6,261 | 6,882 | 16,014 | 20,490 { 5,095 | 5,955 | 4,135 | 7,885 1, 597 1,137
37 To private foreigners............... 9,139 | 22,619 |916,613 |° 21,389 4,572 6,357 | 2,281 | 2,603 | n.s.s. n.s.s. | 3,664 | 4,222 | n.ss. | nss. | 1,053 1,137
38 To foreign commercial banks 1. .| 4,818 | 17,169 ? 10,949 {® 14,810 3,374 5045 | 1,898 | 2,150 { n.s.s. n.s.s. [ 1,265 1,374 | n.s.s. | NSSe |ococoena]oaoans
39 To international and regional
organizations...__. -l 1,54 846 [ 91,523 | 91,627 8 10 [ 1.8.8. n.8.S. 328 334 | n.s.s. | n.s.s.
40 To other foreigners._. 2,780 [ 4,604 | 94,141 | 94,952 1,190 1,302 383 444 | n.s.s. ns.s. | 2,071} 2,514 | n.s.s. | Ds.s.
g T(L {ore}gn official agenc ﬂ, ggg %, ggg :2;,(25% : g;'g‘ig?) 30,173 | 34,227 | 3,980 | 4,279 | n.as.s. n.s.s. | 1,431 [ 1,733 | n.s.s. | nss.
AQUIA- e oo , , \ ,
43 Other readily marketable. ... ...|....___. 695 (51 v 543 } 29, 468 } 33, 533 } 1,340 } 1,439 } n.s.s. } I.8.8. } 1,431 } 1,733 } n.s.s } n.8.8.
44 Nonliquid, reported by U.S.
Government 0________._..._... 2| 3,060 | 3,480 | 3,669 705 694 | 2,640 | 2,840 | .| feeifeas 135 135 |oooo ol
r Revised. ? Preliminary. *Less than $500,000 (%). {Includes U.S. gold stock. 7. Country detail for Western Europe includes the six countries of the European Economic

n.s.s. Not shown separately.

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

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

3. The Ryukyu Islands are included with Japan in 1972; in previous periods they are in-
cluded with other foreign countries.

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

5& ’%‘he éong-term position data given here include estimates for real estate, insurance, estates,
and trusts.

6. Liquid claims are not available separately and are included with nonliguid claims.

Community, United Kingdom, and Switzerland only, and for Latin America and O.W.H.
includes only Bahamas and Bermuda. Remaining countries are not separately identified due
to insignificant amounts and are included in other foreign countries.

8. Total reserve assets include an increase of $1,016 million resulting from a change in par
value of the U.S. dollar on May 8, 1972, consisting of $828 million total gold stock, $155 million
SDR, and $33 million iold tranche position in IMF. .

9. The regional breakdown for these liability lines may not add to the world total since
certain items cannot be shown separately. X

10. U.8. Government liabilities are broken down into those to foreign official reserve agencies
in line 44 and those to others in line 28, including foreign official agencies other than reserve
agencies.

11. As reported by U.8. banks; ultimate ownership is not identified.

NoTE.—Details may not add to totals because of rounding.

Source: U.S. Department of Commerce, Burean of Economic Analysis.
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in U.S. assets abroad. Capital outflows
totaled $8.9 billior, while other items
totaled $7.4 billion, including rein-
vested earnings and valuation adjust-
ment to U.S. holdings of foreign stock.
U.S. Government assets abroad in-
creased $2.0 billion. Net capital outflows
were $1.6 billion, but there was an
adverse adjustment of $0.5 billion for
the loss in dollar value of U.S. Govern-
ment claims denominated in currencies
that depreciated against the dollar
in 1972. The rest of the increase
resulted from other adjustments to
the U.S. Government’s long-term claims
on foreign governments. These adjust-
ments reflect future payments to be

Liquidity Ratios: Outstanding U.S. Assets
Abroad to Liabilities to Foreigners by
Degree of Liguidity

CHART 9
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made to the U.S. Government by the
Japanese Government under the agree-
ment for the reversion of the Ryukyu
Islands to Japan, and by the Soviet
Union in settlement for its outstanding
lend-lease obligations.

Private nonliquid assets abroad in-
creased $14.2 billion in 1972, mainly
in long-term assets. Direct investment,
the major category of U.S. private
investment abroad, rose $7.8 billion.
This was only slightly less than the
1971 increase, as lower direct invest-
ment capital outflows were offset by
a large rise in reinvested earnings.
U.S. investments in foreign securities
in 1972 increased $3.2 billion. Net
purchases by U.S. residents of foreign
bonds amounted to $1.0 billion and
the increase in value of outstanding
bonds contributed another $0.2 billion,
with only negligible adjustments for
foreign exchange rate changes. There
were net sales of foreign stocks of
$0.4 billion, but the value of TU.S.
holdings of foreign stocks was sharply
boosted by a $2.4 billion increase

in the value of outstanding holdings’

reflecting the rise in foreign stock
prices; in addition, there was a $0.2
billion appreciation in the dollar value
of outstanding holdings due to changes
in foreign exchange rates.

Other nonliquid claims, including
both short- and long-term, increased
$3.3 billion, mainly as a result of
drawings by foreigners on their lines
of credit with U.S. banks. The rise
in bank claims on foreigners was
stimulated by the lackluster domestic
demand for bank loans throughout
most of 1972 and by the exemption
of export credits from the Voluntary
Foreign Credit Restraint Program to-
wards the end of 1971. Moreover,
foreign utilization of these credits
in 1972 was stimulated by expectations
of a further dollar devaluation.

Total U.S. liabilities increased $25.6
billion in 1972. The increase was
similar in size to that in 1971, but its
composition was markedly different.
The increase in liquid liabilities to
foreign official agencies, which was
enormous in 1971, was much smaller
in 1972, while nonliquid and liquid
liabilities to private foreigners rose
much more in 1972 than in 1971.
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Nonliquid liabilities to private for-
eigners rose $10.5 billion, more than
double the 1971 gain. Especially note-
worthy was the increase in foreign
investment ir U.S. securities of $8.5
billion, one-half of which was accounted
for by net purchases and one-half by
increases in the value of outstanding
holdings. The $2.3 billion increase
in foreign holdings of U.S. bonds
largely reflected $2.1 billion in mnet
purchases. Increases in U.S. stock
prices encouraged these purchases as
nearly one-half the foreign purchases
of U.S. bonds in 1972 was accounted
for by debt instruments convertible
into U.S. equities. The rise in U.S.
stock prices also attracted $2.3 billion
in net purchases of U.S. stocks and
resulted in a $4.0 billion appreciation
in the value of existing foreign holdings
of U.S. stocks. Such holdings have
grown markedly in the past few years.

The value of direct investments in
the United States increased $0.7 billion
in 1972, double the 1971 rise. Rein-
vested earnings were $0.5 billion, and
there were net capital inflows of $0.2
billion following outflows in 1971.
Other nonliquid U.S. liabilities of banks
and nonbanking concerns increased $1.0
billion; $0.4 billion of the increase was
due to corporate long-term borrowing
in Japan, which for the first time became
a major source of such funds. The
Japanese monetary authorities, having
accumulated substantial amounts of
dollars, were easing foreign credit con-
trols and depositing dollars in Japanese
commercial banks, resulting in attrac-
tive terms being made available to
U.S. and other borrowers.

The combined increase in liquid
liabilities to private foreigners and lia-
bilities to foregin official agencies was
$15.1 billion in 1972, much less than
in 1971 but still high by historical
standards. Liquid liabilities to private
foreigners, which had declined in 1970
and 1971, rose $4.8 billion in 1972. A
faster rise in short-term interest rates
in the United States than in most lead-
ing foreign money markets, particularly
the Eurodollar market, narrowed the
differential which favored those centers.
U.S. banks and U.S.-based agencies and
branches of foreign banks thus bor-
rowed from their offices abroad, in
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contrast to their reduction in liabilities
to those offices in 1971. Liabilities to
foreign official agencies rose $10.3 billion
in 1972, far below the 1971 increase of
$26.8 billion. Some confidence in the
dollar’s value had been at least tem-
porarily restored by the December 1971
Smithsonian realignment of exchange
rates, but the further build-up in 1972
in these liabilities reflected the fact
that uncertainties continued during that
year.

In summary, the change in the
international investment position of the
United States in 1972 indicated an
upusually large increase in nonliquid
categories—nonliquid liabilities increased
$10.5 billion and nonliquid assets
rose $16.4 billion. However, in the
liquid categories our position worsened
further as liquid liabilities rose more
than liquid assets.

Liquidity structure

The liquidity structure of the U.S.
international investment position can
be analyzed with the help of the ratios
in table 4. All of the ratios declined in
1972 but much less than in 1971 (except
ratio B2, discussed later). The slower
delcine, particularly in the monetary
combinations, was associated with a
reduction of the U.S. balance of pay-
ments deficit and with less turmeil in
foreign exchange markets than in 1971.
These developments were especially
reflected in ratio Al, which relates U.S.
official reserve assets to U.S. liabilities
to foreign official agencies. Changes
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in this ratio, the investment position
counterpart of the official reserve trans-
actions balance in the payments ac-
counts are related to the financing of
the overall U.S. balance of payments.
In 1972, U.S. reserve assets were re-
valued upward by the change in the
official dollar/gold parity but were other-
wise relatively stable as the dollar was
inconvertible into reserve assets. Lia-
bilities to foreign official agencies rose
less in 1972 than in 1971, as the
dollar devaluation of December 1971
reduced expectations of further rate
changes in 1972. Even so, there were
several exchange market flare-ups and
additional accumulations of dollars by
foreign monetary authorities in sup-
port of the Smithsonian exchange
rate structure.

Ratio A2, the investment position
counterpart to the net liquidity balance,
declined somewhat less than ratio Al,
for A2 also takes into account U.S. pri-
vate liquid claims and liquid liabilities
to private foreigners. These liquid
claims on and liabilities to foreigners,
while sensitive to exchange market
developments, are also strongly in-
fluenced by interest rate differentials
between the United States and other
international money centers, particu-
larly the Eurodollar market. In 1972,
U.S. short-term interest rates generally
rose faster than Eurodollar rates, except
during a few periods of exchange market
speculation, and encouraged inflows to
U.S. banks from their foreign branches
and to U.S. agencies of foreign banks
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from their head offices abroad, thus
increasing U.S. liabilities. Liquid assets
other than reserves also increased in
1972, but less than liabilities.

The other combinations of assets and
liabilities in table 4 are concerned with
longer term developments in the liquid-
ity structure of the international in-
vestment position. Ratio B1, which
compares total U.S. short-term assets
to total short-term liabilities, including
nonliquid, declined much less in 1972
than in 1971. Exemption of export
credits from the Voluntary Credit
Restraint Program in the fourth quarter
of 1971 allowed banks to increase fur-
ther their foreign short-term nonliguid
assets in 1972. On the other hand, U.S.
short-term nonliquid liabilities showed
only a small rise in 1972, as U.S. cor-
porate overseas borrowing was mostly
longer term since long-term interest
rates remained relatively stable and
rising U.S. stock prices favored con-
vertible bond issues at low interest
rates.

A significant change in 1972 was the
decline in ratio B2, which compares
long-term assets to long-term liabilities
to private foreigners. This ratio, which
had been virtually stable in the last
four years, dropped to 2.67 in 1972 from
2.93 in 1971. The decline probably
reflected the combined influences of a
rapid rise in U.S. business activity and
the dollar devaluation of December
1971, as both these factors attracted
foreign funds to the U.S. securities
market,

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

Refer
}fot Lines in table 3 Ratios 1960 | 1961 | 1962 | 1963 | 1964 | 1965 | 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972
cnar
Monetary combinations
A1 21 Reserves
b Tiabilitios to forelgn official agencies {1.63 1,48 (1.26 | 1,11 [ 1,00 [ 0.93 | 0.93 | 0.77 [ 0.85 { 1.00 [ 0.59 | 0.24 | 0.21
Az 17 Liquid assets 22
36 Tiquid labilities to private forelgners and liquid and nontiquid liabilities |} -92 | -82| -7 66| 58| 54| 47| .48 43| .36 .24 .
to foreign official agencies
Other combinations
B oo
14417 Liquid and nonliquid short-term assets [
35+36 Tiquid and nonliquid short-term lisbilities and_ponliquid Iabiities to ll- 12106 .98 SL .84 .79 LT1] 70f .64 .58 .43 | .40
foreign official agencies
B2 448 Long-term assets
28+29 Long-term liabilities to other than foreign official reserve agencies 3.20 (3.00 | 3.38 ) 3.25 | 3.27 | 3.36 | 3.56 | 3.37 | 2.94 (3.03 | 2.93 | 2.93 | 2.67
Bs 2 Total U.8. assets abroad
= — . . L
3% Total U 8. labilities to forelgners {2.09 2.00208202)202{2.05|2081.94]1.81]174(L71(147 34




By ALBERT A. HIRSCH

The BEA Quarterly Model as a Forecasting Instrument

SINCE the early 1960’s, there has
been an explosive growth in the number
of econometric models of the U.S.
economy. The models now existing
differ considerably as to the underlying
theoretical framework, intended wuse,
extent of disaggregation, specific for-
mulation of comparable relationships,
and time unit (month, quarter, or year).

The Bureau of Economic Analysis
(BEA) quarterly model belongs to the
family of “large’”’ models whose primary
use is In forecasting. It is also used to
analyze the impact of alternative Gov-
ernment policies. It is a substantially
revised and enlarged version of a model
published in 1966.! The model now
contains 63 behavioral equations. The
model equations and an explanation of
them are presented in a BEA staff
paper.? An interim version of the model,
together with an analysis of sample
period predictions and cyclical proper-
ties, is presented elsewhere.?

This article examines and evaluates
the predictive and forecasting proper-
ties of the model. In the present con-
text, the following distinction is drawn
between prediction and forecasting.
Prediction pertains to the determina-
tion of wvalues of the ‘‘endogenous”
variables in the model (the variables
that are explained by the system of
equations), when the values of the

1. Maurice Liebenberg, Albert A. Hirsch, and Joel Popkin,
A Quarterly Econometric Model of the United States: A
Progress Report,” SURVEY OF CURRENT BUSINESS. May 1966.
The model was generally referred to as the “OBE model”
prior to the renaming of the Office of Business Economics as
the Bureau of Economic Analysis.

2. Albert A. Hirsch, Maurice Liebenberg, and George R.
Green, ‘“The BEA Quarterly Model,” Bureau of Economic
Analysis Staff Paper No. 22, July 1973, available from the
National Technical Information Service, Springfield,
Virginia 22151. Order by COM 73-11114. Price is $3.00.

3. George R. Green, in association with Maurice Lieben-
berg and Albert A. Hirsch, “Short- and Long-term Simula-
tions with the OBE Econometric Model” in Econometric
Models of Cyclical Behavior, edited by Bert G. Hickman,
Studiesin Income and Wealth, 36, Vol. 1, National Bureau of
Economic Research, 1972.
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“exogenous” variables (those that are
determined outside the system) and the
“initial conditions” (values of both
kinds of variables in the period(s) just
before the prediction period) are “given’’
(in the sense of being known or being
hypothetically assumed). Predictions
can refer to the past as well as to the
future. One may also assume both the
initial conditions and the exogenous
variable hypothetically, in which case
the predictions do not pertain to any
historical time period at all. The pre-
dictions that are analyzed in this ar-
ticle, however, were made with actual
initial conditions and known exogenous
variables.

Forecasting refers to the estimation
of the probable future values of eco-
nomic variables. Forecasts differ from
predictions in that they require judg-
mental forecasts of exogenous variables
in place of known or hypothetical
values. (As is explained later, most
econometric forecasters introduce other
judgmental elements as well.) They
share in common with predictions the
feature that the model translates the
initial conditions and exogenous vari-
ables into a set of endogenous outputs.
The end result in the case of forecasts,
however, is a set of unconditionally
stated expectations of what is most
likely to happen, thus contrasting with
the conditional nature of predictions.
(In practice, we frequently deviate
from forecasting in this pure sense by
generating more than one set of outputs
for a given time period, based on alter-
native assumptions for some of the
inputs.)

The first major section of the article
presents an investigation of the errors
made when the model is used without

Note.—Computational and clerical assistance
in the preparation of this article by Fannie M.
Hall, Irene M. Mattia, and Judith K. White
is gratefully acknowledged.

judgmental modifications to predict
both within and beyond the ‘“‘sample
period,” that is, the period from which
the data used to fit the equations are
taken. The basic summary statistic
used to measure error is the “root mean
square error,” which is defined later.
While the main focus is-on the quantita~
tive accuracy of predictions, the degree
of success in predicting business cycle
turning points is also examined. The
second major section analyzes the record
of errors in actual forecasts made with
various versions of the BEA model
over the period 1966-71 and compares
those results with the post-sample
prediction errors and with errors gener-
ated by certain other procedures. A
final section summarizes the major
statistical findings.

The whole inquiry—both its predic-
tion and forecasting aspects—is aimed
at the question: How reliable is the
model as a forecasting instrument? The
article does not provide an unambigu-
ous answer to this question. However,
both the quantitative error statistics
and the analysis of turning point pre-
dictions show a substantial tendency
toward deterioration as the prediction
or forecast horizon lengthens. Since a
large part of the impact of many kinds
of Government economic policy actions
occurs several quarters after such ac-
tions, further improvements in econo-
metric modeling are desirable.

An econometric model is a set of
equations comprised of behavioral rela-
tionships plus ‘‘identities,” or defini-
tional relationships. The behavioral
relationships are specified (as far as
possible) on the basis of economic
theory and are estimated by fitting
regressions to actual data. A basic
assumption is that the relationships
are “stochastic.” That is, even if all of
the important causal determinants are
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included as explanatory variables in an
equation and the form of the equation
is properly specified, there remains a
random or unexplained error term
(often called ‘‘disturbance’”) which rep-
resents the net effect of the myriad
other forces that are acting on the
dependent variable.

The stochastic nature of the behav-
ioral relationships is a fundamental
source of prediction error in an econo-
metric model. The unexplained, and
therefore unpredictable, random dis-
turbances are a direct cause of errors
in the dependent (endogenous) vari-
ables. They also cause prediction error
indirectly since in the estimation proc-
ess they give rise to sampling errors in
the coefficients; and erroneous coeffi-
cients result in wrong predictions of
the effects that changes in one variable
have upon another.

A second source of prediction error
is errors in specifying behavior relation-
ships. Specification errors can take the
form of omission of important causal
variables that should be included, in-
clusion of variables that should be
excluded, or incorrect mathematical
formulation of the function. A related
source of error which manifests itself
primarily in post-sample predictions
and forecasts is structural change, i.e.
the tendency for the ‘“true’” parameters
of the system to change over time. It
can be argued that this phenomenon
simply reflects omission of variables,
but such omissions can be manifold and
hard to pinpoint or quantify.

A third class of sources of prediction
error are various special problems of
estimation. As in the case of random
disturbances, these problems can give
rise to prediction error via their tend-
ency to yield incorrect estimates of
parameters. These include intercorre-
lation among explanatory variables,
autocorrelation of disturbances, simul-
taneity of equations, inclusion of lagged
dependent variables, errors in the meas-
urement of data, and again, errors in
specification. The deficient character-
istics of the estimated coefficients that
arise when appropriate corrective econ-
ometric techniques are not or cannot
be applied are mainly ‘bias” (the
tendency to under- or overestimate the
parameters), and “inefliciency” (the
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tendency for parameter estimates based
on different samples of data to be
widely dispersed).

Forecasts are subject to all the
sources of prediction error, but they
are also subject to additional sources of
error. First, there are errors in pro-
jecting exogenous variables. Second,
there are errors in the judgmental
adjustments made to the model equa-
tions. Third, forecasts are normally
made using preliminary (and sometimes
incomplete) data for initial conditions;
this is a source of error that would be
absent if complete revised data were
used.

Fortunately, the law of large num-
bers in statistics leads us to expect that
the various sources of error tend to be
offsetting in their impact on the pre-
diction of particular variables. As the
evidence presented in this article shows,
there is an analogous offsetting tend-
ency with respect to errors in the com-
ponents of key aggregates.

Prediction Errors

There is no direct way to test the
forecasting ability of a model prior to
actual forecasting use. However, since
prediction errors are likely to be major
contributors to forecasting errors, an
obvious indirect test of a model’s likely
forecasting performance is to see how
well the model predicts endogenous
variables in periods for which actual
values are known, using known values
of exogenous variables, the latest re-
vised data for the initial conditions, and
perhaps crude estimates of the direct
impacts of such exogenous factors as
major strikes or strike threats. Such
tests can be made both within and
beyond the sample period.

Tests beyond the sample period are
particularly crucial since these indicate
the stability of the model relationships;
good performance within the sample
period may reflect, in part, ad hoc
selection of relationships on the cri-
terion of fit. Unfortunately, the “de-
grees of freedom” provided by usable
time series observations are relatively
scarce. Accordingly, most of the avail-
able observations must be used for
fitting the model’s equations, leaving
only a small number of available
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periods for post-sample testing. For
this reason, as well as the need to
determine how well the post-sample
performance holds up relative to that
of the sample period, the error statistics
for the latter provide important addi-
tional information.

One- to six-quarter predictions

The quantitative prediction errors
were obtained by running dynamic
simulations for overlapping six-quarter
spans covering both the bulk of the
sample period, which is 1953-1I—
1968-1V, and a post-sample period
(1969-1—1971-1I) and comparing pre-
dicted with actual values. In dynamic
predictions, computed rather than
actual values of lagged endogenous
variables are used as inputs for sub-
sequent periods. The first sample-period
prediction sequence begins in 1953-IV
and ends in 1955-I; the second begins
in 1954-1 and ends in 1955-11, and so
on, through the sequence ending in
1968-IV. A six-quarter span was chosen
because that is a wusual forecasting
horizon. Error statistics (to be de-
scribed shortly) were calculated for all
predictions one quarter ahead, all
predictions two quarters ahead, . . .,
and all predictions six quarters ahead.
In order to calculate all the summary
error statistics with the same number
of observations for all horizons and to
have all of them cover the same time
period, errors for periods prior to
1955-1 were not used. Thus, the sam-
ple-period error statistics are based
on 56 sets of predictions covering the
14 years from 19551 through 1968-1V.
For the post-sample period, there are
only 10 sets of predictions covering
the 214 years from 1969-1 through
1971-11.4

In making the predictions, account
was taken of serial correlation in the
equation residuals, that is, the tendency
for the residuals of successive time
periods to be systematically related;
this is, after all, useful information that
should not be discarded in making pre-

4. The data reported in this study were compiled prior
to the July 1972 revision of the national income and product
accounts. Hence the “actual’” values of national income
variables against which errors are measured are based on
the accounts as of July 1971,
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dictions. Specifically, in equations in
which serial correlation is significantly
present, additive adjustments were
made to the constant term based on the
last two observed residuals prior to the
prediction period and the estimated
autocorrelation coefficient. The adjust-
ments are such that they decay from a
weighted average of the two residuals
toward zero over the prediction period.
In algebraic terms:

Adjer1=14 bi(e.+be,_1)

where ¢, is the observed residual in the
initial quarter (first quarter prior to
prediction period), e,, is the residual
in the previous quarter, b is the esti-
mated autocorrelation coefficient, and
1 is the number of quarters from the
initial quarter being predicted.®

Size of prediction errors

The basic summary error statistic
in this study is the root mean square
error (RMSE), which is given by the
formula

1 N
NP A

where P, represents the predicted value
for the i-th observation, A4; the cor-
responding actual, and N the number of
observations. Alternative measures,
such as the average absolute error,®
could be used. However, the RMSE has
useful analytical characteristics; in
particular, its square (the mean square
error) can be decomposed into contrib-
uting elements, as shown later,
whereas the average absolute error
cannot. It should be kept in mind, when

5. The adjustments were made to the “normalized” equa-
tions. Thus, if the dependent variable of a behavioral eqa-
tion that is estimated in constructing the model is not a
simple endogenous variable, but, for example, a ratio such as
CSNH/N (nonhousing services consumption per capita),
then the equation is first transformed so that only a single
endogenous variable appears on the left. In the example here,
both sides of the equation are first multiplied by N (popu-
lation) before the adjustment formula is applied.

It should be noted that use of the above formula for the
sample period predictions is quantitatively not very impor-
tant, since many of the estimated equations already containa
correction for serial correlation in the residuals via the

“Cochrane-Orcutt’’ transformation. Thus, with a few excep-

tions, the b coefficients are relatively small.
6. Average absolute error=

1 .
N;Pi—Ai‘

i.e., in computing the sum of the errors, the signs of individual
errors are disregarded.
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evaluating RMSE statistics, that the
RMSE gives more weight to extreme
errors than does the average absolute
error and thus tends to be larger.

Sample period. Table 1shows RMSE’s
for the period 1955-1—1968-1V for pre-
dictions of major variables with
horizons of from one to six quarters.
Only RMSE’s for endogenous com-
ponents of GNP are shown since
exogenous variables are assigned their
actual values and hence show no error;
for this reason, exports, military im-
ports, and government purchases of
goods and services are not listed.
Second, it should be noted that the
model determines components of real
GNP and corresponding price deflators;
thus the RMSE’s for current-dollar
magnitudes—real magnitudes times
prices—represent composites of errors
in the basic variables.

Two generalizations can be made
about the RMSEKE’s. First, the errors
generated grow in size as the prediction
horizon lengthens. This phenomenon
reflects accumulation of errors through
lagged variables, which, after the first
predicted quarter, also contain predic-
tion errors. The tendency toward in-
creasing error is greatly subdued in the
prediction of quarterly changes, as
can be seen in the second line of table 1
where RMSE’s for change in current-
dollar GNP are shown. The reason for
this is that in any prediction sequence
the accumulation of errors through
lagged variables tends to be in one
direction; to this extent, accumulation
18 registered in the levels, but not in the
changes. The second generalization is
that RMSE’s for aggregates, such as
GNP or personal consumption expendi-
tures, are less than the sum of com-
ponent RMSE’s, This reflects the
tendency of errors to be offsetting.

The largest errors among components
of real GNP are in nondurables con-
sumption, nonresidential fixed invest-
ment, and change in business inven-
tories. (The size of the RMSE’s in non-
durables consumption is not surprising
since this is the largest single component
of real final demand in the model.)
Relative sizes of errors in the real final
demand components are roughly re-
flected in those of the corresponding
current-dollar magnitudes.
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RMSE’s for personal income are
larger than those for corporate profits,
and increase more rapidly as the pre-
diction horizon lengthens. However,
profits are much smaller than personal
income; thus, in percentage terms (not
shown), profit predictions are subject to
considerably larger errors.

Compared with errors in current-
dollar GNP and real GNP, errors in the
implicit price deflator for private GNP
are surprisingly small. This can be seen
from comparisons of root mean square
percentage errors for the three magni-
tudes, as shown in the last three lines
of table 1. A percentage error is com-
puted as

P—A
= —X100,

and the root mean square percentage
error is calculated analogously to the
RMSE. Because errors in the price
level predictions are relatively small,
errors in real GNP carry through di-
rectly into errors in current-dollar GNP.
In the first prediction quarter, the root
mean square percent error in real GNP
is more than three times as great as
that in the private deflator. By the fifth
and sixth prediction quarters this ratio
is nearly four. However, the relatively
small errors in the aggregate price index
reflect larger but offsetting errors among
component price deflators.

Errors in the unemployment rate
reflect, in part, those in real output.
This is seen in the fact that errors in
employment, which is directly related
to output, are larger (the more so as the
prediction horizon lengthens) than those
in labor force. Errors in both short- and
long-term interest rates remain quite
low over the whole six-quarter predic-
tion horizon.

Post-sample period. Exror statistics for
predictions beyond the sample period
are derived from only 10 sets of over-
lapping predictions covering 2} years,
as against 56 full sets covering 14 years
in the sample period. Predictions over
six-quarter spans in the post-sample
period (1969-1 through 1971-1I) were
obtained in the same way as the sample-
period predictions with two modifica-
tions: (1) The constant adjustments
were made to decay over the prediction
horizon from the average of the last
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two periods’ residuals prior to the pre-
diction period toward an average of the
last eight quarters’ residuals rather than
toward zero;? (2) special adjustments
were incorporated to handle the direct
effects of the General Motors strike in
late 1970. The first modification allows
for the fact that beyond the sample
period, the average prediction error of
the equation may differ from zero be-
cause of specification errors or gradual
structural change. The eight-quarter
average error is intended to represent
an updated long-run average of ex-
pected errors. The second modification
takes into consideration that the impact
of the GM strike was considerably
greater than that of previous strikes,
whose mean effects are represented

7. The formula used is
Adjesi=15bi[ (er—8-1:8) b (et-1—8-1:8) [4-6-1:8,
8

where 8-1:3=14§ E St—j+ls

j=1

Table 1.—Root Mean Square
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by the coefficients of strike dummy
variables.

Prediction errors for the post-sample
period, shown in table 2, are generally
larger than for the sample period. This
result is to be expected. Most of the
variables in the model exhibit substan-
tial growth trends. It is thus natural
that the prediction errors should be
larger in the post-sample period when
the values of the variables are large as
compared with those of the sample
period. Furthermore, it can be shown
that even if the random disturbances
do not increase in size with that of the
endogenous variables, expected predic-
tion errors grow with the increasing
gap between current and sample mean
values of the explanatory variables. The
tendency toward increasing error is ag-
gravated by errors in specification and
by structural changes. Another likely

Table 2.—Root Mean Square Errors
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reason for the larger errors is that this
particular period was an inherently dif-
ficult one to predict.

For current-dollar GNP, the ratio
of RMSE’s in the 1969-71 period to
RMSE’s in the 1955-68 period averages
to about 2.3 over the whole prediction
horizon (see table 3). For real GNP
this ratio is about 1.7. For the private
GNP deflator, the ratio is 1.5 for one-
quarter predictions and rises to 2.6 for
six-quarter predictions. The ‘“amplifi-
cation” of the root mean square per-
centage errors is much smaller, though
for each wvariable and all prediction
horizons it is still greater than 1.0.

Among GNP components, errors in
personal consumption expenditures are
much larger relative to errors in total
GNP in the post-sample than in the
sample period. Most of this difference
is accounted for by substantially larger

Table 3.—Ratios of Post-

Errors of Selected Variables: of Selected Variables: Post- Sample Period to
Sample Period Predictions sample Period Predictions (1969~ Sample Period Root
(1955-1—1968-1V) I—1971~I1) Mean Square Errors
Prediction horizon (quarters) Prediction horizon (quarters) Prediction horizon {(quarters)
1Q 2Q 3Q 4Q 6Q 6Q 1Q 2Q 3Q 4Q 5Q 6Q 1Q | 2Q | 3Q | 4Q | 5Q | 6Q
Billions of dollars:
QGross national produet...._..._. ... .. 2,94 516 7.31 | 9.36 | 11.61 | 13.65 6.0L [ 11,01 | 1842 23.63 | 28.08 | 30.56 201 21| 25| 25| 2.4 2.2
Changein GNP ... 2,941 3.8 3.9 405) 410| 425 6. 01 7.42 7.46 6.79 6. 68 6,43 201 19 L9 1.7 L6 L6
Personal consumption expenditures..__._..._____ 1,91 277 | 3.66 | 462 59| 7.10 3.98 6.97 | 10.83 | 13.77 | 16.69 | 18,82 21} 25| 30 30| 2.8 2.7
Fixed nonresidential investment.____ - .96 1.69) 2.35| 3.04| 3.79 | 4.50 2. 05 3.4 4.95 6. 56 8.84 10.71 2.2 20| 21 2.2 23 2.4
Residential structures....___.__ - .64 1.06 1.43| 166} 173 | L72 1.26 2.85 3. 56 3.64 3.48 3.31 28] 27| 25| 22| 2.0 1.9
Change in business inventories .-} 2,03 2.58| 2.82| 3,12} 345 | 3.74 3.01 3.66 4.54 5, 54 5.31 4,58 15t 1.4| L6 L8| L5 12
Imports of goods and services. . .61 .72 .93 112} 1.28( 145 3. 56 3.84 4.08 4.9% 5.21 5. 44 7.0 | 6.83| 44 45| 41 3.8
Personal income. - ... oo 1.97 | 3.14| 422 536 | 6.72| 816 3.26 7.79 13.32 | 18.00! 22.62| 25.76 17| 26| 3.2| 34| 3.4 3.2
Corporate profits and inventory valuation ad-
justment... oLl 1951 2.8 | 3.78| 450 5.22| 571 2.15 3.2 4.86 5.32 5. 60 5,53 L1 11 13| L2| 11 10
Billions of 1958 dollars:
Gross national product..... ... ... .. ... 2.80 | 4.92| 6.75| 8.46 ) 10.26 | 11.83 4. 56 811 | 13.28 | 16.06 17.78 17.16 1.6 1.7 20| L9 1.7 1.5
Personal consumption expenditures.__.__._____._ 1.90 | 2,68 3.51 | 430 5.16| 5.92 3.21 5. 50 7.98 9.41 1 10.31 | 10.11 L7] 21| 23| 22| 20 17
Automeobiles and parts.....___..___._..___.__ .77 100 lL20] 1.42| 1.62{ LT74 1.78 2,45 3.20 3.86 4.19 42 28] 25| 27| 27| 2.6 2.5
Nonauto durables... ... ........... .48 .59 .67 .78 .89 1.01 1.05 157 2.04 2.31 2.26 1.90 221 27| 30| 30| 25 19
Nondurables...___._ 1321 L56 1.8 | 2.10 | 235} 259 1.73 2.26 2.83 3.10 3.35 3.15 1.3 L5 1.5| L5 1.4 L2
Nonhousing services .39 .48 .54 .56 .58 .63 1.26 1.83 2.32 2.63 2.88 2.90 3.2 38| 43| 47| 590 4.6
Housing services.... .26 .43 . 60 .78 100/ 1.23 .17 .20 .30 .38 .54 .67 7 .5 .5 .5 .6 .6
Fixed nonresidential inv .87 L1562 2.11 2.70 | 3.38 | 4.02 1.50 2. 66 3.77 4,77 6.35 7.56 1.7 1.8 1.8) 18| 19 L9
Residential structures... .52 .99 | 1.31 L4097 L52| L46 .91 2,09 2. 55 2.57 2.48 2.39 1.8 21| 20 L7 L6 1.6
C hange in business invento 1.96 | 2.48) 271 2.99( 3.31| 3.60 2. 52 3.06 3.79 4. 66 4.46 3.01 1.3 1.2 L4 L6 1.4 L1
M erchandise imports. . _._. . .46 .69 .8 | 1.03| 1.19| 1.34 2.97 3.10 3.07 3.72 3.76 3.77 65| 45| 3.6 3.6 3.2 2.8
Services imports, nondefense......__._..._._._. .13 .14 .15 .16 .17 .18 .75 .02 1.06 1.16 121 1.23 58| 66| 71| 7.3| 7.1 6.8
M- 11. va.' hl -
Implicit price deflator, private GNP (1958=100)_| .18 .30 .40 .48 .52 .58 .27 44 .61 .70 .95 1,51 1.5 L5 L6 L& 1.8 2.6
Wages per private employee (dollars per year)__.| 30.4 | 43.5 | 57.2 | 68.7 | 77.4 | 8.0 50.0 | 74.1 | 110.2 | 143.9 | 176.6 | 200.2 1.6 L7| 1L9]| 21| 23 2.3
Index of private output per manhour (1958=100).} .72 .82 | Lo01] L2| L35] 1.52 .93 1.36 1.66 .71 1,89 1.87 1.3 L7| 1.6| 14| 1.4 1.2
Civilian labor force (millions).._.._......___.__.. A .| .3 32| .34 .35 .42 .59 74 .89 1.03 114 L8| 21| 25} 281 3.0 3.3
Employed ... ._...__... .30 .40 .43 .49 .68 .65 .42 .78 1.18 1.52 1.83 2.03|| 1.4 20| 27| 31| 382} 3.1
Unemployemnt rate (percent) .82 | .48 .58| .e5| .73] .79 .22 .39 .67 .93 L15| 126 7| .8 L2 L4f 16| L6
Average yield on 4-6 months commercial paper|
(percent) 18 .23 24| 24| .25) .27 .70 .86 .84 .84 95| L1l 39 37| 35| 35| 3.8| 41
Average yield, corporate bonds (percent). 09| .13| .15) .18| .20| .2 .38 49 49 47 .46 .46 || 42| 38| 33| 26| 23| 23
Root Mean Square Percentage Errors:
Gross national product .51 .88 1 126 1569 198 | 234 .64 119 2.00 2. 63 2,99 3.23 1.3 L4} 16| L6| L& 1.4
GNP in 1958 dollars...__.___.___.__ .54 L9211 1281 1.59| L% | 219 .63 1.12 1.83 2.22 2. 45 2.37 1.2} 1.2f L4| 14| L3 11
Implicit deflator, private GNP 17 .28 .36 44 .49 .87 .21 .34 .47 .56 76 1.20 1.2] 1.2] 13| 1.3 L& 2.1
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errors in purchases of autos and parts
and of nonhousing services. Errors in
imports are also much larger. By con-
trast, errors in housing services are
smaller and errors in inventory invest-
ment are only moderately larger.

Errors in personal income are much
larger. This results from positive bias
(discussed below) both in the average
private wage rate and in private em-
ployment, which result in large errors
in employee compensation. The errors
in corporate profits, however, are only
slightly larger.

The unemployment rate is very well
predicted on the average in one- and
two-quarter predictions, but the error
mounts more rapidly in subsequent
quarters than in the comparable quar-
ters within the sample period. Errors
in the short- and long-term interest
rates are uniformly larger.

Bias component of errors

To what extent are prediction errors
the result of systematic factors rather
than purely random? There are several
kinds of systematic error, the most
important of which is bias, that is,
a persistent tendency to underpredict
or overpredict.® The degree of bias in
sample period and post-sample period
predictions is examined here.

The quantitative importance of bias
can be analyzed by decomposing the
mean square error (MSE) into the bias
component (P-A)>—that is, the square
of the average prediction error—and
the variance of the error around the
average (S%.,):

MSE=RMSE?= (P-)2+8%._,

Table 4 shows, for sample-period
predictions of selected variables, the
average prediction error (P-A), the
standard deviation of the mean predic-
tion error (SP.X), and the “bias pro-
portion” of the MSE, that is (P-A)?/

8. Two other kinds of systematic errormay be noted. First,
even if errors are on the average unbiased, it is possible that
for low values of a variable actuals are underpredicted while
for high values they are overpredicted, or vice versa. Such
predictions are said to be inefficient. Another systematic
factor frequently found in judgmental forecasts, is under-
prediction of changes, whether postive or negative. Under
estimation of change is not necessarily inconsistent with
unbiasedness and efficiency.
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MSE. The average error is a direct
measure of bias which preserves its sign
(direction) and the bias proportion in-
dicates the importance of bias in the
total error. Table 5 shows the same
statistics for post-sample predictions.

During the sample period, average
errors for current-dollar GNP and real
GNP are small for the whole prediction
horizon and not statistically significant.®
There is also an absence of significant
bias in most GNP components, per-
sonal income, corporate profits, the
implicit deflator for private GNP, and
the unemployment rate. There is, how-
ever, a significant negative bias in im-
ports for all six quarters. There is also
a noticeable positive bias in business
inventory investment, but it is not
significant at the 5 percent level. Ex-
cept for imports, the bias proportion
is well under 10 percent.

The post-sample period errors pre-
sent a marked contrast to those of the
sample period in respect to bias. (How-
ever, the caution given in footnote 9
about interpreting the significance test
for bias applies even more strongly to
the post-sample than the sample period
because of the much smaller number of
observations in the former.)

Average errors in both current-dollar
GNP and real GNP are positive and,
after the first quarter, significantly so
at the 5 percent level. Moreover, bias
accounts for a sizable proportion of the
mean square error. Average errors in
the private GNP deflator are also
positive, but are significant only in the
fifth and sixth quarters.

All major endogenous GNP compo-
nents begin to show significant positive
bias at some point within the six-
quarter prediction horizon. For resi-
dential construction and business
inventory investment, the bias is signif-
icant from the start; for other com-
ponents, it is significant only after the
second or third quarter. The positive
bias in imports tends to dampen the
positive bias in GNP.

9. The 5-percent level of significance is used, based on the
t-test, t=(F»K)/S?‘K. A t-ratio of approximately 2 or more

indicates that the mean error is significantly different from
zero, that is, that bias is significant. It should be noted, how-
ever, that in the present context the significance test is de-
ficient since the observations are not truly independent be-
cause they derive from overlapping predictions.
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On the income side, there is signifi-
cant positive bias in personal income.
There is negative bias in the unemploy-
ment rate and significant positive bias
in the private GNP deflator after the
fourth quarter.

Turning point errors

Thus far we have been concerned
with the quantitative aspect of predic-
tive performance, that is, with the size
of errors. Of perhaps equal importance
is the ability of a model to detect well
in advance changes in the direction of
economic activity. The degree of re-
liance that can be placed on models to
anticipate business cycle turning points
depends on the extent to which they
incorporate the cyclical dynamics of
the real world.

The view of the business cycle that is
consistent with the structure of most
econometric models is that the basic
(nonstochastic) behavior relationships
in the economy do not result in sus-
tained cycles, but that cycles are in-
duced by interaction, via dynamic lag
patterns, between that system of rela-
tionships, on the one hand, and random
shocks to those relationships and to the
smooth paths of the exogenous vari-
ables, on the other. The theoretical
foundation for this view was developed
by Slutsky.!® Its relevance was later
tested first on an earlier annual U.S.
model * and more recently on two
quarterly models including a version of
the BEA model.’? In the first study a
clear similarity was found between
observed historical cycles and cycles
simulated by a model ‘“shocked” with
random disturbances. In the more
recent study, the similarity was found
to be somewhat more tenuous.

Nonstochastic simulations with the
BEA model and with two other
quarterly models, made continuously
over each model’s full sample period
and beyond (i.e., simulations without

10. Eugen Slutsky, “The Summation of Random Causes
as the Source of Cyclical Processes,”’ Econometrica, April 1937,

11. Frank and Irma Adelman, “The Dynamic Properties
of the Klein-Goldberger Model,” Econometrica, October 1959.

12. Victor Zarnowitz, Charlotte Boschan, and Geoffrey H.
Moore, “Business Cycle Analysis of Econometric Model
Simulations” in Econometric Models of Cyclical Behavior,
edited by Bert G. Hickman, Studies in Income and Wealth,
36, Vol. 1, National Bureau of Economic Research, 1972.
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Table 4.~—Bias in Sample Period Predictions of Major Items

[Average errors and standard deviations are in $billions, except as otherwise indicated]
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Table 5.—Bias in Post-Sample Period Predictions of Major Items

{Average errors and standard deviations are in $billions, except as otherwise indicated)

Prediction horizon (quarters)

Prediction horizon (quarters)

10 2Q 3Q 4Q 5Q 6Q 1Q 2Q 3Q 4Q 5Q 6Q
Gross national product: Gross national product:
(P-E)e 0,53 0.88 0.74 0.49 0,18 | ~1.01 (P-E)» 1.38 6.10 9.38 [12.84 }16.31 18,66
8 S
P-Xb .50 .83 | 105 | 1.26 | 1.42 1.57 P-Zb .78 | 131§ 212 | 265 | 3.06 3.24
[(P-E)2/MSE}e .02} .02 .010) .003( .000 . 006 {(P-X)¥MSE]e 053 | .215 | .269 | .205| .337 .31
GNP in 1958 dollars: GNP in 1958 dollars:
P-E .32 .55 .30 | —.10 | =76 | —1.40 P-x .48 | 3.04 | 59 | 831 | 978 9.18
8 8
P-i .45 .72 .90 | 107 | 122 1.36 P-X .61 | 100 | 159 | 1.8¢ | 1.99 1.94
[(P-X)?/MSE] L013| L0137 .002{ .o0L| .005 .014 {(P-X)2MSE] L0l {141y 201 .268| .303 .286
Implicit deflator, private GNP (1958= Implicit deflator, private GNP
100): (1958 =100):
P-X .03 .04 .05 .07 .08 .01 - .01 .04 .12 .17 .43 1.01
8 8
P-X .02 .04 .19 .07 .08 .10 P-X .03 .05 .08 .09 .1 .15
(P-Z)2/MSE] .028 . 018 . 016 . 021 .013 . 0003 [(P-E)2/MSE] . 000 . 010 .038 . 059 . 205 . 447
Personal consumption expenditures: Personal consumption expenditures:
P-X J12 .22 .34 .37 .26 .0l P-x .17 .59 2.30 4.12 6.50 8.90
8 8
P-I ] .36 .48 .61 .78 .95 P-X .53 .92 | 142 | L7 | 2.06 2.22
[(P-A2/MSE] . 004 .o18 . 009 . 007 .002 [ . 000 [(P-X)?’MSE| . 002 . 007 . 045 . 090 .152 . 224
Fixed nonresidential investment: Fixed nonresidential investment:
P-X .08 17 .32 .43 .45 .39 - .05 .59 1.98 3.30 5.11 6,81
8 8
P-Z .13 .23 .31 .40 .50 .60 P- .27 .45 .61 .76 .97 111
[(P-X)3/MSE) . 007 Rull L018 .020 .014 . 008 [(P-E)MSE] . 001 . 030 . 160 . 253 .334 .404
Residential structures: Residential structures:
P-X —05 [ —12 | —16 | —.20 | —.22 | —. 225 P-X .07 | 263 | 3.41 | 357 | 3.35 3.14
) )
P-X .07 .14 .19 .22 .23 .23 P-Z .09 .15 .13 .10 18 .14
[(P-X)?/MSE] . 010 . 012 .013 . 014 .016 .017 [(P-Z)2/MSE] .72 . 852 .918 . 962 .927 . 900
Change in business inventories: Change in business inventories: ‘
- .41 .64 .1 .1 .67 .64 P-Z .73 | 200 | 3.14 | 3.76 | 400 3.40
8 8
P-X .21 .34 .87 .4 .45 .49 P-Z .36 .41 .44 .54 .47 .41
[(P-A)2/ M SE] . 041 . 081 . 064 . 052 . 038 . 029 [(P-Z)/MSE) . 058 . 300 . 478 . 461 . 567 . 551
Imports of goods and servieep: Imports of goods and services:
P-X —-15 | —.2 | ~.34 | —.42 | —.48 | —. 55 P-x .25 .67 1.41 1.87 2.60 3.54
8 8
P-Z .06 .09 .11 .14 .16 .18 P-X .48 .51 .51 .62 .61 .55
[(P-ZX)2/MSE]) . 081 .131 .136 .141 . 143 .144 [(P-Z)/MSE] . 005 . 030 . 119 . 140 . 249 .423
Personal income: Personal income: )
P-Z .36 .66 .78 .69 .39 .01 P-Z .73 3.46 6.95 | 10.23 | 13.60 16.38
] 3
P-Z .31 .49 .62 .75 .86 .99 P-X .42 .93 1.52 1.98 2.42 2. 66
[(P-R)'MSE] . 033 . 045 . 034 . 017 . 004 . 000 [(P-X)2/ M SE) . 050 .197 L2712 .323 . 361 . 404
Corporate profits and inventory valua- Corporate profits and inventory valuation
tion adjustment: adjustment:
- .23 .39 .28 .10 ]~ 14 - .36 1.03 1,30 118 1.32 1.06
8 8
P-X .31 .45 .B8 . .76 .82 P-X .28 .41 .63 .70 .73 .73
[(P-K): M SE] . 014 .018 | . 006 . 003 .000 | . 000 [(P-R)2/MSE] L0281 .104| .072) .049| .056 . 037
Unemployment rate (percent): Unemployment rate (percent):
P-Z - 06 | —.08 | —09 | —.08 [ —.04 .00 P-2 -0 | —-23 [ -850 [ =75 | —.97 [ ~1.08
8 8
P-X .04 .06 .07 .07 .08 .08 P-X .03 .05 .08 .10 .12 .12
[(P-R)2/MSE] . 035 .028 . 024 .015 . 004 . 000 [(P-ZX)2/MSE) . 002 .349 .B57 . 651 L711 .73¢

a Average prediction error.

b Standard deviation of average prediction error.
¢ Bias propo:tion (square of average ertor as a proportion of mean square error).

a Average pirediction error.

b Standard deviation of average prediction etror.
¢ Bias proportion (square of average erior as a proportion of mean square error).
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random shocks), show that the models
tend to replicate well the first actual
business cycle in the period being
simulated but to follow only weakly
the contours of subsequent cycles, or to
miss turning points altogether.”® This
happens in part because the shocks that
are reflected in the lagged endogenous
variables that define the initial con-
ditions damp out over time, and so,
accordingly, does the cyclical behavior
of the model since it receives no further
shocks other than erratic changes in the
‘exogenous variables.

The above theoretical and empirical
evidence leads us to expect that for
short prediction horizons models may
do reasonably well in predicting turning
points. The panels in chart 10 show
actual paths of real GNP in the vicinity
of specific cyclical turning points in
real GNP, and predicted paths using
the BEA model. Three six-quarter simu-
lations were run in the vicinity of each
turning point. A turning point (down-
turn or upturn) is defined to be the
quarter following a peak or trough in
real GNP. The simulations were initi-
ated from one, two, and three quarters
before the turning point. The turning
points include four upturns beginning
with that of 1954 and three downturns
beginning with that of 1957. All the
recessions and recoveries, except the
most recent one, occurred within the
sample period,

A summary tabulation showing the
degree of the model’s success in identi-
fying turning points and the extent of
mistimings is given in table 6. As one
might expect, the proportion of mis-
timed turning point predictions in-
creases with the interval between the
initial quarter and the turning point.
For all predictions, approximately two-
thirds of the turning points are cor-
rectly predicted. Among the eight cases
which do not show the correct timing,
predicted turning points are off by more

than one quarter in only two cases,

The upturn in 1954-1IT is well repli-
cated by the model. Each simulation
correctly predicts the upturn quarter
and follows the actual path of real GNP
quite closely. Predictions of the down-

13. Ibid., Section 3.
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turn in 1956-IV and the upturn in
1958-11 are not nearly as good. While
the changes in direction of real GNP
are recognized in all six simulations,
those beginning more than one quarter
before the downturn and that beginning
three quarters before the upturn pre-
dict the respective turning points one
quarter early. More important, the
depth of the 1957-58 recession is badly
underestimated.

The 1960-I1 downturn is predicted
by all three simulations begun prior to
it, despite the relative mildness of that
recession. However, the model depicts a
shorter recession than actually oc-
curred. In all simulations except the
one beginning one quarter before the
upturn, an early upturn is predicted.

The moderate downturn in 1969-IV
is correctly predicted in each of the
downturn simulations. However, the
upturn in 1970-II is predicted with a
lag by each of the three simulations
related to it. The simulation beginning
from 1970-1 does show a slight gain for
1970-11, but that is followed by two
quarters of further decline so that it
cannot be regarded as a genuine upturn
prediction. Nevertheless, the simula-
tions do follow broadly the contour of
the actual economy. (It should be noted
that the sharp temporary dip in 1970-
IV is associated with the General
Motors strike, and is unrelated to the
recession; no allowance was made for
strike effects in these simulations.) *

Forecasting Errors: 1966-71

Forecasts using the BEA quarterly
model, beginning with the version pub-
lished in 1966, have been made regularly
with horizons of four or more quarters.
From these forecasts summary error
statistics have been compiled for the

14. Zarnowitz, Boschan, and Moore (0p. cit.), examined
not only the detection of turning points, but also the degree
to which simulations in the vicinity of cyclical turning points
replicate, for such business cyele indicators identified by the
National Bureau of Economic Research as occur in the
models, the lead-lag relationships typical of the actual behav-
jor of those indicators. They conclude that models have a
bias toward leads. For the BEA model, they find that “most
of the simulated leading and coineiding series lead [actual
turns], while lagging series show a tendency to coincide”
(Ibid., p. 341). One must emphasize the tentativeness of
this finding, however, since the period covered by the model
runs is short relative to the time span that forms the basis
of the NBER’s classification of indicators.

August 1973

Table 6.—Prediction of Turning Points in

Real GNP

Number of quarters
from initial quarter to
turning point

All
Date of turning point* 1 2 3 l:‘g:)?l:s
Successes(0) or failures
[0:8

1954-111 (U) . __. (o] 0
1957-IV (D). [0} X
1958-11 (U)_. 0 O
1960-1I (D) __ o o]
1961-11 (U) _. [0} X
1969-1V (D) - ... 9] 8}
1970-11 (U) X X
Relative number of

SUCCeSSES . - - camemvnnn 6/7 47 3/7 13/21
Turning point missed by f ! / f

1 quarter____...._.._..._ 0 2 4 6
Turning point missed by

2 quarters_.._._......_ ¢ 1 Q 1
Turning point missed by

3 or more quarters_.... 1 0 0 1

*U=Upturn, D=Downturn.

period 1966-1 through 1971-I1."* The
historical record does not represent a
set of values generated by a constant
forecasting mechanism. Rather, it rep-
resents the experience of a team using
an evolving econometric model. The
model structure has been changed con-
tinually in both major and minor ways
and was periodically reestimated, and
each forecast was made with the latest
version. There is also a lack of exact
consistency among forecasts in the
degree of exogeneity and in the choice
between expectations-based and endog-
enous variants of fixed nonresidential
investment equations.

Before turning to an examination
and evaluation of forecasting perform-
ance, we first explain the role of judg-
mental elements (other than the fore-
casting of exogenous variables) in model
forecasting. Also, two methodological
problems involved in compiling fore-
cast errors and their solution are dis-
cussed.

Judgmental elements in forecasting

It is possible to generate model fore-
casts mechanically, just as was done in
the case of the predictions, simply by
“plugging in” the necessary exogenous
variables over the forecasting horizon,
perhaps adding formula-based constant
adjustments, and solving the model

15. This quarter is set as the cutoff point primarily b
the new price and wage policy, beginning with the 1.
imposed on August 15, 1971, introduced an important st
tural change that was not anticipated.
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sequentially for the desired period. To
most practitioners of econometric fore-
casting, however, such a procedure ap-
pears inadequate. A model can be a
powerful aid to forecasting, but it
should not be a straightjacket. Most
experienced model forecasters exercise
considerable control over their model’s
output by departing from mechanical
procedures. Such departures are based
on internal information (nature of past
equation residuals), external informa-
tion (knowledge about the economy
that is not incorporated in the model
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structure or is inconsistent with pre-
liminary model outputs), or judgmental
restrictions on the outputs.

Judgmental elements (other than
projections of exogenous variables) are
usually introduced by using constant
adjustments that do not rest on a for-
mula. Such adjustments are mostly
made prior to running a forecast. The
following are specific reasons—based on
internal or external information—why
such prior adjustments are made:
First, the recent pattern of residuals
may not suggest the ‘“‘decay’ process

31

given by the formula. For instance, one
would obviously not want to use the

formula employed in the post-sample

predictions if recent residuals show a
clear trend; rather, one would tend to
continue the trend in the adjustments.
Second, there may be special factors
which explain the most recent residuals,
but which are not relevant to the fore-
cast period or are relevant in a spe-
cial way. Third, the forecaster may
know about an impending -circum-
stance, either as a certainty or as a
substantial possibility, which calls for

CHART 10
Cyclical Turning Points in Real GNP
Billions of 1958 § Billions of 1958 $
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special adjustment; or he may regard
certain factors that are not incorporated
into the model structure as relevant
during the period of forecast. Examples
are: legislation having some future effect;
a strike threat which is expected to
lead to certain kinds of anticipatory
behavior; the direct effects of a strike
on production; the effect on consump-
tion of a large and prolonged decline in
stock prices.

There is one kind of external informa-
tion in response to which adjustments
are (normally) made only after an
initial run is obtained. Since the first
quarter covered by each forecast is
usually well in progress at the time of
making a forecast, there is partial in-
formation already available on develop-
ments in that quarter. Thus, if model
outputs obviously conflict with what is
indicated by the partial data, the dif-
ferences become a basis for making
further adjustments.

After making adjustments based on
objective information, the forecaster
may still decide that certain outputs
are ‘‘unreasonable,”” and he might,
therefore, make further adjustments.
What constitutes ‘‘reasonableness,”
that is, a valid basis for imposing a
judgmental constraint on a model’s
output, is a moot philosophical issue.
As a practical matter, judgmental
modifications are introduced, for ex-

ample, when predicted changes are -

strikingly large or small compared to
past changes or when certain ratios
are well outside their historical range.
It should be emphasized that we have
tried to refrain from making judgments
about global or summary magnitudes,
such as total GNP or the price level,
but rather have confined them to
specific items, such as components of
GNP, and to notions of “consistency”
among variables.!®

16. This assertion contradicts the following conclusion
based on a study of BEA(OBE) and Wharton model fore-
casts by Yoel Haitovsky and George Treyz: “We find that
there is reason to believe that in the first quarter of the
forecast, both the values chosen for the exogenous variables
and the discretionary constant adjustments were influenced
by interaction between the forecaster and the model forecast
and that this interaction improved . . . first quarter forecasts
[of GNP]” (“Forecasts with Quarterly Macroeconometric
Models, Equation Adjustments, and Benchmark Predic-
tions,”” Review of Economics and Statistics, August 1972, p.
320). This statement suggests that the forecasters system-
atically adjust constants in such a way as to offset the effect
of errors in the exogenous variables on the forecasts of GNP.
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At times certain behavioral relation-
ships break down to such an extent
that it becomes easier to substitute
extraneous estimates of certain varia-
bles for endogenously determined values
than to try to modify the results by
constant adjustments. This has, for
instance, sometimes been the case with
housing starts. Another example: Equa-
tions based upon past market deter-
mination of wages and prices become
inappropriate if price-wage policies such
as those initiated in August 1971 are
effective in modifying price and wage
behavior.

Selection of forecasts and computa-
tion of errors

We have frequently made more than
one forecast during a quarter because
of significant data revisions, new data
on the quarter in progress, or other new
information calling for the modification
of previously made assumptions. More-
over, we have often presented alterna-
tive versions of a forecast incorporating
alternative assumptions about policy-
decisions or about the occurrence of
some exogenous future event, such as
a strike, or alternative time paths of
certain exogenous variables about which
there was considerable uncertainty.
Also, in some instances where it ap-
peared unlikely that certain endogenous
variables would turn out as predicted
by the model, alternative forecasts,
making these variables exogenous, were
run.

For the purpose of analyzing forecast
errors, only one forecast made in each
quarter has been selected. The prin-
ciples underlying the selection were as
follows: First, wherever possible, the
forecast chosen was one made after the
final national income and product
account estimates for the previous
quarter had been completed, but before
substantial two-month information for
the current quarter was becoming
available, i.e., roughly between the
fifteenth day of the second month of
the quarter and the tenth day of its
third month. Second, if a given forecast
had versions with differing degrees of
endogeneity, that with the maximum
endogeneity was selected. Third, where
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more than one fiscal policy or strike
variant was available, the variant
whose assumption most closely ap-
proximated the actual subsequent event
was selected.

The periodic revision of data creates
a problem for the measurement of
forecasting error, but one which can be
essentially overcome. It is assumed
that revised data are more accurate
than preliminary data and hence are
a more appropriate basis against which
to evaluate forecasts. Since the initial
conditions and the data being forecast
tend to be revised in the same direction,
some kind of adjustment of the forecast
for revisions in the initial conditions
is warranted. (When a forecast horizon
extends over the time of the annual
(July) revisions of the national income
and product accounts, unrevised data
for the final quarters of the forecast
horizon that are comparable to the
unrevised initial conditions do not
even exist.)

On the assumption that forecasting
accuracy is to be judged on the basis of
cumulative changes from the initial
levels, the solution to this problem is
straightforward for a linear system:
To compute the adjusted error for any
variable in period ¢+, where ¢ denotes
the initial period, calculate the ad-
justed forecast level in t++% by adding
the cumulative change originally fore-
cast from ¢ to t+1% to the revised initial
level; the revised actual level in ¢4-¢ is
then subtracted from the adjusted
forecast level:

et+t=Ftr+i_Alr+t
=(A;—F —AY)— ALy,

where ¢, is the adjusted error, 4 and F
are actual and forecast values, and the
superscripts » and w indicate revised
and unrevised values respectively.

In a nonlinear system, such as the
BEA model, this approach can lead to
inconsistent errors. For example, the
adjusted forecast level of a current-
dollar GNP component in ¢+4 is, in
general, not precisely the same when
current-dollar values are used directly
as it is when the separately forecast
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real GNP components and implicit
price deflators are used. However, over
relatively short forecasting horizons
the inconsistency is not likely to be
serious. Thus, the approach described
above was used to calculate adjusted
error, following the convention that the
adjustment is applied directly in each
case to the variable that is the subject
of error measurement.

The plan for the remainder of this
section is as follows: First, RMSE and
bias statistics for ez-ante (i.e., actual)
forecasts are presented. Errors in ez-
ante forecasts are then compared with
errors in post-sample predictions. Next,
errors in ex-ante forecasts are compared
with errors in corresponding ‘‘ez-post”
forecasts (adjusted ex-ante forecasts
with actual values of exogenous variables
substituted for the forecast values) in
order to determine the effect of errors
in forecasting exogenous variables. Fi-
nally, after a brief discussion of the
problems of evaluating forecasting per-
formance, comparisons are made
between errors in the ex-ante forecasts
and those based on extrapolation using
autoregressions as “naive” benchmarks.

Size of errors in ex-ante forecasts

Table 7 shows root mean square errors
for major variables from ex-ante fore-
casts with horizons up to six quarters,
As is indicated in the first line of the
table, the number of forecasts is not
constant for the various horizons, but
diminishes as the horizon lengthens.

The RMSE’s show a general tend-
ency to rise as the horizon lengthens, as
they did in the case of the predictions.
(A falling off in the RMSE’s for many
of the items in the table in the sixth
quarter may simply reflect the fact that
only five of the 22 forecasts are repre-
sented for that horizon.) As in the case
of the predictions, there is a tendency
for offsetting errors among GNP com-
ponents. Moreover—and this is a new
feature—there is a very strong off-
setting of errors between real GNP and
the price level (represented by the
private GNP deflator), resulting in only
moderate errors in current-dollar GNP.
As shown below, forecast errors in these
variables show bias in opposite
directions.
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Errors in personal consumption ex-
penditures and in business inventory
investment are heavy contributors to
errors in current-dollar GNP forecast
one quarter ahead. Errors in forecast-
ing consumer purchases of autos and
parts (shown only in 1958 dollars in the
table) account for a major portion of
the errors in forecasting total personal
consumption expenditures, despite the
fact that autos and parts purchases are
only about one-tenth of the total.
Errors in fixed nonresidential invest-
ment and imports become prominent
by the fifth quarter.

The RMSE’s for each of the two
main exogenous components of GNP—
exports and government purchases—
are also substantial, but the RMSE for
the sum of the two components is
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considerably less than the sum of the
separate RMSE’s, reflecting substantial
offsetting of errors. The size of errors in
the sum of government purchases rela-
tive to that of errors in total GNP
diminishes as the forecast horizon
lengthens.

Forecast errors in personal income
increasingly dominate those in cor-
porate profits as the forecast horizon
lengthens. In percentage terms (not
shown), however, RMSE’s for cor-
porate profits are uniformly larger.
Bias

As noted above, errors in forecasts of
current-dollar GNP are moderated by
offsetting errors in forecasts of prices
and real GNP. This offsetting reflects
a positive bias in forecasts of real GNP
and a substantial negative bias in

Table 7.~Root Mean Square Errors of Selected Variables: Ex-ante Forecasts (1966-1—
1971-1I1)

Number of observations. .. .o iiiiiiiiaiiaanan

Billions of dollars:

Gross national product.
Change in GNP

Personal consumption expenditures...... ... ... ...

Fixed nonresidential investment..._...___.
Residential structures....__.....
Change in business inventories

Exports of goods and services*._
Imports of goods and services_ ... _...........

Government purchases of goods and serviees*.__.__.._.._..._..
Exports plus government purchases®_ _ .. ________________.....

Personalincome. . ... .. ... s semoeceoacccicnenn
Corporate profits and inventory valuation adjustment_....._..

Billions of 1958 dollars:

Gross national product. ... .o i,

Personal consumption expenditures.__
Automobile and parts..........
Nonauto durables_.._..
Nondurables. ___..__.
Nonhousing services__

Housing services. .. iiiiacaacacaeaaacacenan

Fixed nonresidential investment. .- ... .. .. ... ...

Residential structures...._....._
Change in business inventories
Merchandise imports**._ _.......

Services imports, nondefense**. . ... .. . . caee...

Miscellaneous variables:

Implicit price deflator, private GNP (1958=100)._. ... .....

Wages per private employee (dollars per year).._.......
Index of private output per manhour (1958=100)**

Civilian labor force (millions).. .. ... . oce o oeo....

Employe
Unemployment rate (percent)

Average yield on 4-6 months commercial paper (percent)......
Average yield, corporate bonds (percent)... ... . ...

Gross national product.
GNP in 1958 dollars..._
Implicit deflator, private GNP.

Forecast horizon (quarters)

1Q 2Q 3Q 4Q 5Q 6Q

......... 22 21 20 18 11 5
2.94 6.67 | 10.80 { 15.27 | 16.95 15.48
2,94 6. 00 5.60 7.60 7.42 6.94
......... 3.93 6. 80 9.32 | 11871} 12.09 11.59
.- 1.67 2.84 3.18 4.34 5.68. 5.02
114 178 2.53 3.38 3.24 3.64
....... 3.78 4.15 4,19 4.77 3.86 2.00
....... L70 2.14 2.29 2.52 3.40 3.18
....... 1,84 2.52 3.12 3.84 5.19 5.08
......... 1.86 2.83 3.62 5.05 4.46 4.94
......... 2.24 3.13 3.98 4.87 3.65 4.19
......... 2.69 6.02 9.19 | 13.16 | 18,43 18.76
......... 2.74 4.29 5.16 6.47 | 10.26 8.56
......... 2.89 5.61 8.78 | 11.94| 15.84 17.27
2.54 4.29 6.01 7.35 7.86 9.50
1. 60 2.58 2,87 3.50 3.50 4.57
.70 .85 1.26 1.73 171 1.76
2.14 1.9 2.78 3.62 2.78 3.28
.75 1.22 1.62 1.92 2.62 3.07
......... .23 .37 .50 .63 .64 .82
......... 2.48 2.35 2. 46 3.45 3.87 3.84
....... W77 119 1.86 2.46 2. 06 2.24
- 3.42 3.81 3.64 4,43 3.48 1.81
- 1.67 1.76 2.19 2.51 2.70 2.55
......... .48 .70 .83 .11 1.38 1.20
......... .44 .75 1.16 1.63 2.64 2,47

41.2 56.6 87.2 | 129.6 126.5 113.1
97 1.34 1.92 2.53 3.29 3.92
......... .28 .45 .61 .59 1,03 .1
.29 .49 .66 .78 1.04 .99
.13 .37 .38 .53 .14 .84
_________ .47 .93 1.32 1.85 2.34 2,48
......... .23 .52 .82 108 1.41 1.58
Root Mean Square Percentage Errors

.50 .80 .95 1.13 1.10 1.10
.60 .82 1.05 1.23 1.41 1.46
.55 (] .89 1.10 1.34 1.43

*Exogenous.
**Based on forecasts since April 1967 only.
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Table 8,—~Bias in Ex-ante Forecasts for Major Items

[Average errors and standard deviations are in $billions, except as otherwise indicated)

Forecast horizon (quarters)
1Q 2Q 3Q 4Q 5Q 6Q
Gross national product:
(P-K)» -~0.90 | ~1.60 | —1.77 | =3.07 | ~7.02 | —2.48
8
P-Xb .08 2.16 3.55 4.98 5.15 5.09
[(P-X) 2/MSE] e . 086 . 058 . 028 . 041 1 . 026
GNP in 1958 dollars:
P-Z 1.42 2,38 4.57 6.2 9.28 13.46
8
P-X .84 1.60 2.49 3.40 4,27 3.59
[(P-X) 2/MSE] .235 .183 274 . 270 .345 . 611
Implicit deflator, private GNP:
P-X -3 | -84 | - -1.24 | —2.28 | —2.64
8
P-X .10 17 .22 .36 .20 .35
{P-X) 3 MSE] . 465 .482 .634 .549 . 934 . 856
Personal consumption expenditures:
P-X -4 | —06 | —30 | -1.38 | —-7.53 | —5.60
8
P-X 1.29 2,27 3.10 3.93 3.15 3.38
[(P-Z) 2’MSE] . 016 . 000 . 001 .013 .388 .233
Fixed nonresidential investment:
P-Z —-16 | —13 | —.% | ~1.76 | —2.65 | —2.58
8
P-X .55 .95 1.05 1.32 1.67 1.43
[(P-X) 2/MSE] . 009 . 002 012 . 164 218 . 264
Residential structures:
P-X -3 | -7 —.80 | —.81 —.46 —~. 64
8
P-X .36 .54 .80 1,00 1,07 .85
[(P-X) ¥ MSE] 117 .159 .100 . 057 . 020 . 059
Change in business inventories:
P-X ~. 51 -7 -. 08 .09 47 1.16
8
P-X 1.25 1.36 1.40 1.59 1.28 .54
{(P-E) 2/ MSE] . 018 . 034 . 000 . 000 .015 .336
Exporis & government purchases”:
P-x —44 | =140 | —2.20 | —2,95 | —1.55 - 14
8
P-2 .73 .93 11 1.29 1.10 1.40
[(P-X) 2/MSE] . 038 . 200 . 306 . 367 .180 . 001
Imports of goods and services:
P-X —~.85 | —1.56 | —2.20 | —2.78 | —4.86 | —596
8 .54 .66 .74 .88 .61 .16
P-Z
[(P-A) 2 MSE] .213 .383 . 497 .524 .877 .993
Personal income:
P-X —1.46 | —3.06 | —4.46 | —8.05 |—14.11 | —13.60
8
P-I .75 173 2.62 3.47 3.95 4.23
{(P-X) 2/MSE] . 204 257 . 266 .374 . 586 .535
Corporate profits and inventory valuation adjustment:
P-Z .57 L7l 2.78 | 3.95 5.3¢ 5.62
8
P-Z 89 | 13 | 14 | L | 20 2.15
{(P-X) #MSE] .043 . 095 . 290 .373 .31 .431
Unemployment rate (percent):
P-2 —02 | =00 [ —o06 | —12 | 17 —42
8
P-X .04 .12 .12 17 .24 .24
[(P-E) 2/MSE] .028 . 000 . 024 . 001 . 054 .48

s Average prediction error.
b Standard deviation of average prediction error,

° Bias proportion (square of average error as a proportion of mean square error).

*Exogenous.
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forecasts of the deflator, as can be seen
in table 8 (comparable to tables 4
and 5). The bias in the real GNP
forecasts becomes significant at the
5 percent level after the fourth quarter.
For the deflator, bias is significant for
all quarters.

The positive bias in the real GNP
forecast errors reflects a positive,
though not significant, bias in the fore-
cast errors for real personal consump-
tion expenditures and a strong negative
bias in forecast errors for real mer-
chandise imports (not shown in the
table). In current dollars, there are
large and significant negative errors in
total imports, while the sum of the two
main exogenous variables (exports and
government purchases) also has a
negative mean error for all quarters
with bias significant in the third and
fourth quarters. On the income side, a
strong negative bias in the personal
income errors is partly offset by a
positive, but marginally significant,
bias in corporate profits. Errors in the
unemployment rate show no significant
bias.

The source of bias in forecasting
errors is not clear. However, through
a systematic decomposition of errors by
sources of error—which we intend to
undertake in the near future—we can
identify equations that are critical in
producing bias and make adjustments
that tend to eliminate it. Reduction of
bias, of course, serves to reduce the
size of errors.

Ex-ante forecasts versus post-sample
predictions

The ex-ante forecasts reviewed in this
article differ from the post-sample
predictions in the following ways:
(1) The forecasts cover a longer time
period; (2) they incorporate a mixture
of model versions and a somewhat
varying degree of exogeneity; (3) they
use judgmental projections of exog-
enous variables rather than actual
values; (4) they embody many judg-
mental (in place of mechanical) con-
stant adjustments; (5) they use un-
revised rather than revised data as
initial conditions.

Because of the multiplicity of differ-
ences, it is difficult to compare error
statistics from the two sets of runs in a
meaningful way. It is also hazardous to
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generalize from them because of the
extreme shortness of the period covered
by the post-sample predictions. Having
both sets of results, however, makes a
comparison between them irresistible,
and we shall try to draw such tentative
inferences as we can.

Comparison of table 7 with table 2
reveals that for both current-dollar
GNP and real GNP, RMSE’s of the
ex-ante forecasts are in almost all cases
smaller than the RMSE’s of the post-
sample predictions. For current-dollar
GNP, the comparative sizes of the
errors reflects primarily the fact that
offsetting biases between price and
output errors occur in the forecasts,
but not in the predictions.

RMSE’s'for components of real GNP
are also generally smaller in the fore-
casts. However, the relative composi-
tion of errors is broadly similar in the
two cases; in the case of the forecasts,
errors in personal consumption expendi-
tures dominate those in total GNP to a
somewhat greater extent.

Errors in the private GNP deflator,
besides being negatively biased, are
substantially larger in the forecasts
than in the predictions. For horizons up
to five quarters, the root mean square
percentage errors are almost twice as
large.

Forecast errors in the unemployment
rate are smaller than those in the pre-
dictions, a result that is consistent with
the smaller errors in real GNP. Errors
in forecasting both short- and long-
term interest rates are generally much
larger than in the predictions. This
stems in large part from failure to
forecast correctly changes in the dis-
count rate, which is exogenous and
which has a strong impact on the short-
term rate and an indirect and weaker
short-run impact on the long-term rate.

In order to remove, at least for the
aggregative output and price variables,
differences between forecasts and post-
sample predictions that are due to the
difference in the time period covered,
RMSE’s for these variables were also
computed for the subset of forecasts
covering the same period (1969-1 to
1971-I1) used for the predictions. Table
9 shows these RMSE’s for current-
dollar GNP, real GNP, and the implicit
private GNP deflator. The same general
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Table 9.—~Root Mean Square Errors of Selected Variables: Ex-ante Forecasts Versus Post
Sample Predictions (1969-1—1971-11)

Forecast or prediction horizon (quarters)

Gross nationrl product (billions of dollars):

Ex-ante foreeasts. .. ... ... ...
Post-sample predictions. ... . ____________________.__.

Gross national product (billions of 1958 dollars):

Ex-ante forecasts. ..o .. il
Post-sample predietions. ... ... ...

Implicit deflator, private GNP (1958=100):

Ex-ante forecasts. ... iiiaias
Post-sample predictions ... . ...

1Q | 2Q | 3Q | 4Q | 5Q | 6Q
................ 2.07| 4.87| 540 551 | 888 ) 0.9¥
................ 6.01 | 11,01 | 18.42 | 23.63 | 28.08 | 30.5
................ 2.87 | 5.65 | 9.22|13.26 | 18.40 | 20.84
................ 4.56 | 8.11(13.28 | 16.06 | 17.78 | 17.16
................ 51| .87] 1.32] 185! 2.45] 3.16
................ 27| 44| 61| .70 .95] 151

pattern emerges as in the comparison of
the full set of forecasts with the predic-
tions. For current-dollar GNP, RMSE’s
in the subset of forecasts are smaller
than in the the full set, averaging only
about one-third as large as in the pre-
dictions. After the first quarter, real
GNP errors are larger in the subset of
forecasts than in the full set, and are,
therefore, closer to the prediction errors;
in the fifth and sixth quarters they are
greater. Price errors are generally some-
what greater in the subset of forecasts
than in the full set, and thus show an
even wider margin over the price errors
in the post-sample predictions. There
is evidently more offsetting of errors
between real output and the price level
in the 1969-71 subset of forecasts than
in the full set.

The relatively poor performance of
the forecasts of the price level, as com-
pared with the predictions, is largely
explained by bigger errors in produc-
tivity (output per man-hour) in the
forecasts than in the predictions (judg-
ing from comparisons based on the full
set of forecasts). Another possible
explanatory factor is that a recently
introduced method of solving for the
price level, which has been shown to
reduce errors,’” was used in all of the
predictions, but in only the last few of
the forecasts. Errors in the private
sector wage rate—the other element of
unit labor cost, which is the main
determinant of the price level—are
somewhat smaller in the forecasts than
in the predictions.

17. Albert A. Hirsch, ‘“Price Simulations with the OBE
Econometric Model,” in Econometrics of Price Behavior,
edited by Otto Eckstein, Board of Governors of the Federal
Reserve System, 1972.

The reason why errors in real GNP
are smaller in the ex-ante forecasts
than in the post-sample predictions is
less obvious. The above comparisons do
not indicate offsetting of larger errors
among components of real GNP; nor
do the results of the next section
show substantial offsetting between
errors in exogenous variables and model
prediction errors. A likely explanation—
though a tentative one—is that judg-
mental adjustments have contributed
to forecasting accuracy, at least for the
first few forecast quarters.!s

Ex-post versus ex-ante forecasts

The main judgmental element in
econometric forecasting is the projec-
tion of exogenous variables. It is thus of
interest to determine whether errors in
these projections have worsened the
accuracy of the GNP forecasts, and if
so, to what extent. This can be ascer-
tained by repeating forecasts made in
the past with all inputs other than the
exogenous variables kept intact; for
the latter, the actual values are used.
This type of repetition of past ex-ante
forecasts is called ex-post forecasting.

What cannot be done, unfortunately,
is to update the judgmental elements in
the constant adjustments—that is, de-
partures from mechanical adjustments
—in accordance with data revisions and

18. This inference is corroborated by evidence in the study
by Haitovsky and Treyz (op. cit.). For both the BEA and
Wharton Model forecasts that are analyzed, the forecasts of
current-dollar GNP, real GNP, and the unemployment rate
are generally poorer when the judgmental constant adjust-
ments are replaced by mechanical adjustments (but the ez-
ante exogenous variables are used). We are undertaking a
more intensive investigation of the role of different kinds
of judgment in forecasting and we will report the results
when more observations become available.
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Table 10.~Root Mean Square Errors: Ex ante versus Ex-post Forecasts (1967-11—1971-1I)
Forecast horizon (quarters)
1Q ‘ 2Q 3Q 0Q 5Q 6Q
Number of observations_____. .. .. .. ... 17 16 15 13 9 4
Gross national product (billions of dollars): .
XA ... 2.45 7.08{ 10.98{ 14,95 18. 45 17.27
. 4 U 3.82 9.43 | 14.58 | 19.11 | 22.04 18. 41
Gross national product (billions of 1958 dollars):
Ex-ante. ol 2.59 5.92 9.11 12,23 | 17.39 18.74
EXPOSt . - - il 2.61 6. 61 10.24 | 13.42 ] 14.38 14. 69
Implicit deflator, private GNP (1958-100):
X-AI e .. .46 .78 1.23 1.78 2.57 3.12
BX-POS . e .38 .76 1.20 179 2.79 3.79
Unemployment rate (percent):
Ex-ante . il .14 .29 .42 .59 .81 .94
BxX-POSt o e .15 .35 .55 .72 .86 .85

ex-post knowledge of special factors.
The problem is that this would have to
be done in a way that is not prejudiced
by the actual outcome of the data being
forecast. Putting it in another way, so
far as the constant adjustments are
concerned, we cannot disentangle the
uncertainty of the forecaster’s judg-
ment from the ‘“uncertainty” (i.e.,
purely stochastic elements) inherent in
the model. Thus, in our effort to remove
errors of judgment, we are limited to
the removal of errors in projecting exo-
genous variables.

Reference has already been made to
the study by Haitovsky and Treyz of
ex-ante and ex-post forecast errors in
the BEA and Wharton models (footnote
14); the period covered for the BEA
model in that study is 1967-111 through
1969-111. 1t has not been possible to
replicate forecasts made prior to 1967—
I1I, but results of the forecasts covering
1969-1V through 1971-I1 have been
added. Thus, ex-post forecasts can be
examined for all but the first five of the
full set of ex-ante forecasts.

In the ex-~post forecasts, values of the
exogenous variables were determined by
linking changes in them, as measured
by data now available, to the initial
levels used in the ez-ante forecasts.
Adjusted errors in the endogenous
variables were then computed in the
same way as described for the ex-ante
forecasts. Table 10 compares root
mean square errors in current-dollar
GNP, real GNP, the private GNP
deflator, and the unemployment rate
for this set of ex-post forecasts with

those of the corresponding ex-ante
forecasts.

The results are mixed. Forecasts of
current-dollar GNP are uniformly and
substantially poorer ex-post. We have
not compiled all the necessary data to
determine precisely why this rather sur-
prising result occurs. As in the case of
the analogous superiority of ex-ante fore-
casts over post-sample predictions of
current-dollar GNP, it must result from
offsetting errors. In this instance, how-
ever, the offsetting occurs between
errors in the exogenous variables and
the errors in the model equations. For
real GNP, RMSE’s of ex-post forecasts
are only slightly worse in the first four
quarters -and are substantially bettrr in
the fifth and sixth quarters. The
R VISE’s for the ex-post and the e: -ante
forecasts of the private GNP deflavor
are almost identical until the sixth
quarter. Ez-post forecast errors in the
unemployment rate are slightly larger
until the sixth quarter, primarily re-
flecting the larger ex-post errors in real
output.

While there are no formal hypothesis
tests to ascertain whether the differ-
ences between ex-ante and ex-post fore-
cast errors are statistically significant,
the small differences for variables other
than current-dollar GNP and the small
number of degrees of freedom strongly
suggest that the differences are not
significant.

Further evaluation of forecasting
performance

Comparisons have been made Le-
tween ex-ante forecast errors and pre-
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diction errors and between ex-ante and
ex-post forecast errors. However, neither
set of comparisons, answers the ques-
tion: Is an econometric model (and the
BEA model in particular) a useful de-
vice for forecasting?

This question cannot be answered
unambiguously for at least the following
reasons: (1) There is no single criterion
of forecasting quality; (2) what con-
stitutes a sufficiently accurate forecast
depends on how the results are to be
used; (3) as previously noted, one can-
not fully separate the use of a model in
forecasting from the judgment of the
forecaster; hence, various tests that
attempt to assess the contribution of
the model to forecasting are not wholly
satisfactory; (4) the continuing process
of model development and improve-
ment and the changing structure of the
economy imply that the past record of
a model is not a clear guide to its future
performance.

In regard to the first point, it must
be borne in mind that a forecast does
not yield a single magnitude, but a
whole vector of outputs (and for multi-
period forecasts, a set of such vectors
or matrix of outputs). A forecaster or
forecasting system can, for instance,
produce an excellent record in terms
of current-dollar GNP, but a poor one
in terms of composition of final demand,
prices, profits, ete. Again, a set of quar-
terly forecasts might include good one-
and two-quarter projections, but poor
ones beyond that; or it may provide
good year-ahead forecasts, but give mis-
leading quarterly patterns and fail to
indicate cyclical turning points. There
is no objective basis for weighting these
various elements to arrive at an overall
rating of forecasting quality.

One may compare model forecasts
with forecasts obtained bty other tech-
niques, but here also there are problems.
For instance, the record of an econo-
metric forecaster, or of a group of
econometric forecasters, can be com-
pared with that of a selected group of
judgmental forecasters over the same
period. However, it is not likely that a
reputable judgmental forecaster exists
who can claim to be uninfluenced by
econometric forecasts (and probably
also vice versa) and there is an obvious
problem in deciding which econometric
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and judgmental forecasts are to be
compared. Another obstacle to mean-
ingful comparison is that judgmental
and econometric forecasters do not
project a common set of values for the
exogenous variables of the models.!

Standardized comparisons of the fore-
casting ability of different econometric
models are also hard to obtain. The
difficulty in sorting out the forecaster’s
judgmental errors from the performance
of the model is a particular problem
here. 2°

Comparison of ex-ante forecasts with
“naive>’ benchmarks

In view of the problems of finding an
absolute standard for evaluating fore-
casts and in comparing model forecasts
with judgmental forecasts or one
model’s forecasts with those of another,
it is worthwhile to make still another
kind of comparison, namely, between
ex-ante forecasts and so-called “naive”’
extrapolations. The latter approach is
one that makes no use of economic
knowledge other than past data on the
variables in question and hence is
merely a mechanical device for pro-
jecting the data. Such a benchmark can
represent a sort of floor below which, it
is hoped, forecasting performance based
on the non-naive method will not sink.

A whole spectrum of naive bench-
marks, varying in degree of com-

19. Notwithstanding these difficulties, a very tentative
comparison between model and judgmental forecasts has
beenmade by Victor Zarnowitz, using the BEA and Wharton
model results obtained by Haitovsky and Treyz. According
to Zarnowitz, models have “a slight edge” on judgmental
forecasts; ‘‘Forecasting Economic Conditions: Record and
Prospect,”” The Business Cycle Today, edited by Victor
Zarnowitz, National Bureau of Economic Research, 1972,
especially pp. 222-27.

20. A cooperative attempt to make intermodel comparisons
of predictive ability and other properties, by imposing pro-
cedures as uniform as possible, has been undertaken by var-
ious model builders under the sponsorship of the National
Bureau of Economic Research and the National Science
Foundation.

Preliminary comparisons of sample period and post-sample
period predictions of current-dollar GNP and real GNP for
all models, including the BEA model, have been published
in Lawrence R. Klein and Gary Fromm, “A Comparison of
Eleven Econometric Models of the United States,”” American
Economic Review, May 1973. (Comparisons of ex-ante fore-
casts have not been made by this group.) The resultsindicate
relatively little variation across models in RMSE’s within
the sample period. There is more variationin the post-sample
comparisons; however, these comparisons are hampered by
lack of perfect uniformity in the time period covered, short-
ness of the post-sample period in most cases, and adjustment
procedures.

For the period 1967-ITI—1969-1I1, comparisons of er-ante
and ez-post forecast results for key variables from the BEA
and Wharton models using actual and alternative constant
adjustment procedures have also been published (Haitovsky
and Treyz, op. cit.).
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plexity, is available. The simplest one
is a projection of no change from the
previous period. Since the economy is
generally upward trending, it is clear
that all serious forecasting systems
would win over this benchmark. A
benchmark that provides a somewhat
harder test is extrapolation of the
same change as in the previous period.
A more complex benchmark, which
involves statistical inference applied to
past economic data but which again
fails to incorporate hypotheses of eco-
nomic casuality, is an autoregressive
equation, that is, one in which the vari-
able in question depends on its own
lagged values:

Yi=a,4+a, Y Fa, Y, 4. . . Fa, Yy,
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Table 11 shows RMSE’s for extrap-
olations of major variables one to six
quarters ahead made using “second-
order’’ autoregressive equations, that
is, equations having two lagged values
of the dependent variable. Inclusion of
the second as well as the first lagged
value results in difference equations
which may yield cyclical movements
as well as growth. As in the predictions
and forecasts made with the model,
the autoregressive extrapolations were
generated dynamically; that is, extrap-
olated rather than actual values of the
lagged dependent variables were used
where needed as inputs.

Extrapolations with the autoregres-
sive equations were made for the same

Table 11.—Root Mean Square Errors for Selected Items: Ex ante Forecasts versus Extrapo-
lations using Second-order Autoregressive Equations

Forecast horizon (quarters)
1Q- | 29 3Q 1Q 5Q 6Q
Billions of dollars:
Gross national product:
Ex-ante forecasts. .. eeiiceaieiieaaan 2.94 6.67 | 10.80| 15.27 1 16.95 15.48
Autoregressive. . eiiio. 4.53 7.44 | 10.62 | 14.28 | 17.68 19,61
Personal income:
Ex-ante forecasts. 2.69 6.02 9.19| 13.16 [ 18.43 18.76
Autoregressive............____. 2.41 3.74 5.66 6.74 7.80 8.51
Corporate profits and inventory valuation adjustment:
Ex-ante forecasts 2.74 4,29 5.16 6.47 | 10.26 8.56
Autoregressive...._......... 2.53 3.65 4,90 6. 44 7.89 8.88
Billions of 1958 dollars:
Gross national product:
Ex-ante forecasts_. ... .l 2.89 5,61 8.78 | 11.94 | 15.84 17.27
Autoregressive.. ... iiiiii._. 4.25 7.29| 1141} 16.75 | 22.62 28,27
Personal consumption expenditures:
Ex-ante forecasts. ... i 2,54 4,29 6.01 7.35 7.86 9. 50
Autoregressive. ... . 3.79| 5.25 7.21| 10.22| 13.32 16.03
Automobiles and parts:
Ex-ante forecasts_ .. ... iiiieiiiaio. 1,60 2,58 2,87 3.50 3.50 4.57
Antoregressive. .. iiiiiiiiieiaeii.- 2.39 2.14 2.08 2.78 2.70 2.45
Filed nonresidential investment:
Ex-ante f0recasts. .o e 2.48 2.35 2.46 3.45 3.87 3.84
Autoregressive s 1,37 2.49 3.9¢ 6.08 8.40 10.62
Residential structures:
Ex-ante forecasts. - .o 77 1.19 1.86 2,46 2.06 2.24
AUtOregressiVe. o i 78 1,41 1.98 2,31 2.45 2.45
]
Change in business inventories:
Ex-ante forecasts___ . ___ . 3.42 3.81 3.64 4,43 3.48 1.81
Autoregressive. e 4,41 5.19 5.57 6,38 7.05 7.24
Merchandise imports:
Ex-ante forecasts* 1.67 1.76 2.19 2,51 2.70 2.55
Autoregressive._ 1.19 1.61 1.67 1.60 1.52 1.83
Miscellaneous items:
Implicit price deflator, private GNP (1958=100):
Ex-ante forecasts 44 .75 1.16 1.63 2.64 2,47
Autoregressive. .. .l .31 .66 101 1.37 1.86 2.48
Unemployment rate (percent):
Ex-ante forecasts. . .. ..o . eiciiiiceiaaa. .13 .37 .38 .53 .74 .84
Autoregressive. - . el .23 .50 .83 1.14 1,38 1.56
Average yield on 4-6 months commercial paper (percent):
Ex-ante forecasts. . ..« oo e ee e .47 .93 1,32 1.85 2,34 2.46
ANEOTOEresSIVe ... .38 .82 115 1.38 1.67 1.99
Average yield, corporate bonds (percent):
EX-B1166 TOT00ASES_ - -~ oo oo oo oo ameanaae e 23] .s52| .s| vres| La1| 158
Autoregressive . ... ..o L8 1.59 2.2¢ 2.76 2.81 .87

*Based on forecasts since April 1967 only.
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period as that for which the model
forecasts are presented, i.e., 1966—
1971-11. However, two sets of param-
eter estimates were made for each
autoregressive equation: The first set
was estimated over the period 1953-
II—1966-IV and used to extrapolate
in 1967 and 1968; the second set was
estimated through 1968 and used to
extrapolate in 1969—1971-1I. This re-
estimation of the autoregressive equa-
tion parameters corresponds to the
timing of major reestimations of the
model.

For current-dollar GNP, the model
ex-ante forecasts are, on balance, supe-
rior to the autoregressive extrapola-
tions, although a reversal occurs in the
third and fourth quarters. The model
forecasts of real GNP are distinctly su-
perior to autoregressive extrapolations
throughout, while the forecasts of the
private GNP deflator are inferior to
the extrapolations until the sixth quar-
ter. Perhaps the autoregressive price
equation captures the role of price
expectations to a substantial degree.

Among components of real GNP,
model forecasts are better than au-
toregressive extrapolations of total
consumption expenditures, fixed non-
residential investment after the first
quarter, business inventory investment,

SURVEY OF CURRENT BUSINESS

and, to a slight extent, residential con-
struction outlays. However, model fore-
casts are weaker for consumer purchases
of autos and parts after the first quarter
and merchandise imports in all quarters.

Beyond one quarter, the model fore-
casts of personal income yield substan-
tially larger errors than the autoregres-
sive extrapolations. For profits, the
two sets of errors are closer, although
the model forecasts are slightly poorer.
The model forecasts are superior for
the unemployment rate and the long-
term interest rate, but not for the
short-term interest rate.

The mixed performance of the ez-ante
forecasts relative to extrapolation based
on autoregression is somewhat dis-
appointing. However, this does not
suggest that we should abandon econo-
metric models in favor of autoregressive
or other empirical extrapolation tech-
niques. Rather, it points up the need
for further improvement in model struc-
ture or, in statistical techniques of
estimation or prediction. Even if they
would consistently yield more accurate
forecasts, purely empirical techniques
could not deal with the impact of
assumed alternative policy decisions
and other contingencies. Only a model
can do this.

Table 12.~Errors in Forecast of August 8, 1968

[Predicted minus actual]

1968 1969
IIT v I I 11T v

Billions of dollars (except as indicated):
Gross national produet_ ... —7.71 ~14.6 | —25.0 | —32.3 | —37.3 | -—381.4
Personal consumption expenditures_................o..... .. —8.4| —11.0| —17.5 | —22.5 | —22.2 ] —24.3
Automobiles and parts._._ ... —-3.2| —-37| =54 =54 -b55 —5.8
Other durable goods. -11j -1.3| —-24| =383} -11 -9
Nondurable goods .. ... ... ... -2.5| -8.8| —-65| —9.2| -89 -9.1
eI VECeS e iiieaens 17| —2.3| -33| —47] —6.7 —-8.3
Fixed nonresidential investment ... ... ... ... 41 -2 -.1] =59 —-87 —9.3
Residential structures__._________ ... 1] —20| —43| —48| -3.8 -9
Change in business inventories_ ... ... ._.... ~1L2{ —2.5| —42| —42 —-1.2 -7
Net exports. - 1.2 3.5 3.8 4.0 2.9 2.9
X POT S oo oo e meaes —-1.6 1.5 521 —2.9} -—3.4 -3.7
81 003 o PP —2.8 —2.0 1.5 -7.0 —6.3 —6.6
Government purchases of goods and services. ... ... ... 21 =15 .6 1.3 1.8 2.2
ederal. e .2 -5 15 2.8 2.8 3.1
State and local. ... Lo 0| —10 —9| —-L5} -10 —-.9
Personal income. . I -3.9] —11.0 | —19.4 | —27.6 | —32.4 —36.4
Disposable personal income. .. . ... oo oo iiiiiia- —3.4| —-7.71 -10. =16.6 | —24.7 [ —29.0
Corporate profits and inventory valuation adjustment__..___._______... —2.5 -1.5 —2.2 -2.7 .5 7.5
Gross national product in 1958 dollars_ ... ... .o _o_. ~50| —=7.5| —12.8 | —14.2 | —13.8 -5.0
Implicit price deflator, private GNP (1958=100) . _...__.__..___...._._. -.2 -7 -1.2| -1.8| -2.6 —-3.4
Wages per private employee (thousands of dollars per year)_......_..... - 06| —~ 15| — 16| —.24| —-.24 - 22

August 1973
Summary of Major Findings

(1) Both prediction and forecasting
errors tend to grow in size as the
prediction horizon is extended. This
tendency is greatly subdued in pre-
dictions and forecests of quarterly
changes—as distinct fiom the levels—
of the variables.

(2) In both the predictions and the
forecasts, root mean square errors
(RMSE’s) in such aggregates as GNP
and personal consumption expenditures
are substantially less than the sum of
RMSE’s in the components, indicating
offsetting of errors.

(3) The errors in the post-sample
predictions are generally much larger
than in the sample period predictions.
For trend-type variables, the excess
of post-sample over sample period
errors is less in percentage than in
absolute terms, but still substantial.

(4) The ex-ante forecast errors are
smaller than the post-sample prediction
errors for real output, but substantially
larger for the price level. It is con-
cluded tentatively that judgmental ad-
justments in the constant terms helped
to improve the forecasts.

(5) There is virtually no bias in the
sample period predictions. However,
errors in both the post-sample pre-
dictions and the forecasts show evidence
of significant bias, though the signifi-
cance tests are tenuous. The post-
sample predictions show significant
positive bias in real GNP and in certain
GNP components, but not in the price
level for the first few quarters. In the
ez-ante forecasts, by contrast, bias in
real GNP is positive, though not statis-
tically significant until the fifth quarter.
There is a strong negative bias in the
price level forecasts, which offsets the
positive bias in real output and results
in relatively small errors in money
GNP.

(6) For current-dollar GNP, ex-post
forecasts (those in which the projected
values of exogenous variables used in
the ex-ante forecasts are replaced by
actual values) yield larger errors than
ex-ante forecasts for the whole forecast
horizon; this results from offsetting
errors in exogenous variables and model

(Continued on page 52)



by ROBERT B. BRETZFELDER

State and Regional Personal Income, 1959-1972

THIS report presents revised esti-
mates of annual regional and State
total and per capita personal income for
the years 1959 through 1972. These
estimates replace those published in
the April 1973 and earlier issues of the
SurveEy oF CurreENT Business. The
new data incorporate two revisions: (1)
the usual revision of the three most re-
cent years (in this case, 1970-72) to
bring the State numbers into line with
the revised national data published in
the July 1973 Survey; and (2) in-
corporation into the State estimates of
interstate commuting patterns de-
veloped from the 1970 Census of Popu-
lation, which make possible more ac-
curate estimates of residence-adjusted
total and per capital State income. The
revisions to incorporate the new com-
muting patterns extend back to 1959.
Estimates of total and per capita in-
come for all years since 1957 and for
selected years 1948-57 are shown in
tables 1 and 2. Data for 1929, 1940 and
all years 1948-57 can be found in the
April 1969 SurvEY, pages 22 and 26.
Tables 4-62A are shown here for 1970-
72 only; and tables 63 and 70 are shown
for 1972. Data for tables 4-62A, 63, and
70 for earlier years as published in
previous issues of the SurvEy should
not be used, because of subsequent re-
visions. Annual data for tables 4-62A
and tables 63 and 70 back to 1948 can
be obtained from the Regional Eco-
nomics Division, Bureau of Economic
Analysis, U. S. Department of Com-
merce, Washington, D.C. 20230.

Note.—The State income estimates were
prepared in the FEconomic Measurement
Branch, Regional Economics Division, by
Wallace Bailey, Jr., Xenneth Berkman,
Robert Brown, Michael Carroll, Vivian Conk-
lin, Francis Dallavalle, Frederic Gatlin, Judith
Hubert, Raymond Leach, Gordon Lester, Jr.,
Myles Levin, Allan Millican, Elizabeth Queen,
William Reid, Jr., Katharine Richardson,
Vietor Sahadachny, Susan Schmid, and John
Wells under the direction of Edwin J. Cole-
man. Special programming for this article was
prepared by Francis Dallavalle, David Cart-
wright, and Yvonne Collins.

The State personal income series is
fully integrated into the national in-
come and product accounts of the
United States. However, the personal
income total for~the Nation differs in
the two series because the national ac-
counts include—and the State accounts
exclude—income disbursed to military
and civilian government personnel sta-
tioned temporarily abroad.

Personal income defined

Personal income consists of private
and government wage and salary pay-
ments in cash and in kind, farm and
nonfarm proprietors’ income, interest,
net rents, dividends, and transfer pay-
ments, less personal contributions for
social insurance. It is measured before
the deduction of personal income or
other personal taxes.

Per capita personal income is total
personal income divided by total pop-
ulation. Total and per capita personal
income are measured in current dollars
(i.e., no “correction’ is made for price
changes).

Personal Income in 1972

Total personal income in the Nation
rose nearly 9 percent last year, with
gains of 7 percent or more in each of the
eight regions and in all but three of the
States. The exceptions were New York,
Vermont, and Connecticut, where the
increases were between 5% and 6%
percent. Nationally, consumer prices
rose 23 percent as measured by the
implicit price deflator for personal
consumption expenditures. The per-
sonal income gains in all regions and in
all States exceeded the increase in
consumer prices by at least 3% percent,
so that the purchasing power of per-
sonal income apparently increased at
least moderately.

The largest gains in total personal
income, ranging from 14% to 13 per-
cent, were in Wyoming, Montana, Colo-

rado, Arizona, Florida, Mississippi, and
South Dakota. The income gains in
these States were broadly based, with
income from both basic (export-type)
and secondary (service-type) industries
rising at rates well above the national
averages for these industries. Farm in-
come was sharply higher in all of these
States except Colorado and Arizona,
and manufacturing payrolls increased
very strongly in all except Montana.
Contract construction payrolls were up
strongly in the seven States and gov-
ernment payrolls increased sharply in
all but Montana. There were unusually
large gains in mining payrolls in Ari-
zona, Montana, and Wyoming. Largely
reflecting the strength in these basic
industries, income from most other in-
dustries—most of which are service-
related—also rose in the seven States
at rates well above the national aver-
ages for those industries.

In New York, Vermont, and Con-
necticut, the three States where the
income rise was weakest, manufacturing
payrolls rose only moderately. Con-
struction payroll gains were also weak
and income from most service-related
industries rose less in these States than
in the Nation.

Per Capita Personal Income

Changes in per capita personal in-
come over the first three years of the
1970’s clearly show a continuation of
the long-term convergence of State and
regional per capita incomes toward the
national average. As has been typical
over the past four decades, per capita
income tended to grow faster from 1969
to 1972 in States with below-average
incomes and to increase more slowly in
States with above-average incomes.

Of the 34 States and four regions with
per capita incomes less than the
national average in 1969, 27 States and
two regions showed gains by 1972 in
their per capita income standing rela-
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Per Capita Personal Income, 1972

$4,882
B.C
$6,265

United States $4,490
\ 4
N\\\\\W

$4,800 and Over N
- e %,

$4,400-$4,799
$4,100-$4,399

[ ] ¢3,650-84,099

[ ] 43,649 and Under

Alaska

$4,866

$4,492

$3.278 $4,187 o5 965

e Hawail

B J
s5001 P R

P

$3,801

United Mid- Far New Great Plains Rocky South-

U.S. Dep of ¢ , Bureau of E ic Analysis States east West England Lakes Mountain west

South-
east

73811

0y

SSHNISAT LNIYYND 0 XTAYNS

€261 3sndny



August 1973 SURVEY OF CURRENT BUSINESS 41

R CHiART 12 tive to the Nation; three States and

. . , . two regions showed no change in
Regional Per Capita Income Differentials Narrow relative standing, and- the remiining

Regional Per Capita Income as four States showed small declines. A
Percent of U.S. Average State or region’s relative standing is
measured as the ratio of its per capita
income to the national average per
capita income,

Conversely, of the 14 States and
140 — —| four regions with per capita incomes
more than the national average in 1969,
nine States and all four regions re-
gistered declines in per capita income
relative to the national average be-
—| tween 1969 and 1972; four States
showed slight gains in relative stand-
ing, and one State’s relative position
was unchanged.

In 1969, two States—Indiana and
Rhode Island—had per capita incomes
equal to the U.S. average. In 1972,
income in Rhode Island still equaled
the national average while income in

150

130
b

120

T Mideast Indiana was 3 percent below the
1o N _— 1 average.
D Na' o The long-term convergence of State
ew Engl . . .
and regional per capita incomes to-
T Great Lakes & P P

ward the national average is illustrated
in table A and chart 12. The table
shows the coefficient of variation of
regional and State income in selected
$ ——— Rocky Mountain years and the chart shows the regional
Plains income relatives for selected years since
—  1929.

—— Southwest The coefficient of variation of State
per capita income fell from 37.9 percent
in 1929 to 16.4 percent in 1969, and to
14.9 percent in 1972. However, despite
—{ the large reduction in inequality of per
capita income among the States, sub-
stantial differences remain: Connecti-
cut’s per capita income of $5,328
was 70 percent larger than Mississippi’s
$3,137.

UNITED STATES —

e Southeast

Table—A

Regions States

Average || Average
— Year | Coefficient | change Coefficient | change,
of per year in of per year in
variation |coefficients || variation |coefficients
(percent) | (percent- (percent) (percent-
age points) age points)

1929..... 29.8 | e 379 |-
—] 1940 ... 27.7 —0.2 38.1 0.0
1048..... © 15.9 -2.0 210 —2.1

1960. ... 14.6 -.1 20.4 -1
l I I I 1969. ... 118 -.3 16.4 -4
1972..... 9.4 -.8 14.9 -5

L] . L4 * L
1929 1940 1948 1960 1969 1972

U.S. Department of Commerce, Bureau of Economic Analysis 73-8-12
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Table 1.—Personal Income, by States and Regions, Selected Years !
[Millions of dollars]

Line State and region 1948 | 1950 | 1952 1953 | 1954 | 1956 | 1957 | 1958 | 1959~ | 1960 ) 1961 r | 1962~ | 1963 7| 1964 r | 1965 r | 1966 r | 1967~ | 1968 r
1| UnitedStates_ . _____ .o ooia.. 208, 876226, 214269, 769|285, 456)|287, 607|308, 266(348, 460|358, 474(380, 987(398, 726|414, 411(440, 189(463, 0541494, 912|535, 924|583, 698|625, 576|684, 745
2 { NewEngland__ . .. ... 13,796| 14,911} 17,453| 18,498| 18,729! 20,038( 22,477{ 23,027} 24,363 25,465} 26,507 28,059 29,359 31,260 33,(}20 36,511( 39,782 43,367
3] Maine oo 1,084 1,087 1,201 1,298| 1,314 1,449] 1,583| 1,637| 1,722 1,816] 1,834| 1,902 1,948| 2,114 2,285 2,450| 2,567 2,784
4 68|  704] 833] 884 915| 983 1,102 1,132| 1,179 1,237| 1,300 1,393 1,470] 1,572 1,711] 1,901 2,001 2 315
5 496! 521| 526 540 619 626] 678 720| 734 774|792 845 937] 1,062 1,144] 1,263
6 8,675 9,179] 9,293| 9,891| 11,074| 11, 438| 12,152] 12,685 13,237} 13,887 14, 513| 15, 382| 16, 400| 17, 677| 19, 249| 20, 998
7 1,446/ 1,531) 1,523| 1,614) 1,701| 1,748 1, L8860 1,956 2,101} 2,186 2,337 2,496 2,729| 2,983| 3,268
8 4,710] 5,087 5,160 5,552 6,398] 6,446 6,793| 7,121| 7,445 8,000 8 450 9,011 9,790| 10, 693 11,749 12, 740
9 68,428| 72,684] 73,590( 78,207| 88,282; 89,967| 95,255| 99,017(102, 378/108, 1421112, 928|120, 608,128, 901|138, 966{149, 153/162, 582
10 31, 306| 33, 208( 34,275| 36,453| 40, 818| 41, 715| 44,251/ 46, 154| 47, 783| 50, 480| 52, 484| 55, 879| 59, 329| 63, 552| 68, 405| 74, 706
1 11, 750] 11,957| 12,688| 14, 550| 14, 823| 15,835| 16,500 17, 322| 18, 423| 19, 303| 20,576| 22, 201| 23, 964| 25, 819| 28, 218
12 19,515{ 20, 669( 23, 414| 23,594| 24, 799| 25, 528] 25, 824 27, 007| 27, 960] 30, 008| 32, 007| 34,861| 37,113 40, 007
13 857 980 1, 1,135/ 1,202 1,2480 1,285 1,368| 1,476| 1,501 1,739| 1,838| 1,942 2,128
14 5,060, 5467) 6,314 6,567| 6,963| 7,283| 7,793| 8,331 8044\ 9,734] 10,661] 11,649] 12,572] 14,002
15 1,017| 1,049 2,061 2,132 2,205 2,304] 2,371| 2,532 2,670 2,820| 2,963] 3,102| 3,303| 3,521
16 65,547( 70,776 78,618} 78,541| 83,612 86,691) 88,191) 93,348 97,948{105, 168115, 718|126, 405|133, 169|145, 190
17 14, 354 15, 900| 16, 870| 16, 603| 17,647 18, 378 18, 306| 19, 636( 21, 112{ 23, 084| 25, 942| 28, 326| 29, 768| 32, 949
18 17,397| 18, 762| 20,959| 20, 637| 22,034| 22, 758| 23,004 24, 203| 25,184 26, 875 29, 376 32, 194] 33, 786| 37, 087
19 , , 9,187 9,192\ 9,746( 10,193 10,462| 11,118| 11,762 12, 518| 13,930| 15,115| 15, 838| 17, 229
20 19, 933] 21, 167] 24, 056| 24,353| 25, 759] 26, 693| 27, 478 28, 932| 30, 155 32,161| 35,033| 38, 223| 40, 564] 43,579

21 6,212| 6,682 7,547| 7,755 8,426] 8,670 8,941| 9,459 0,736| 10,530| 11,436| 12, 546| 13, 213 14, 346
22 | Plains_ L 19, 647( 20,134( 23,016 23,434| 24,233) 24,762 27,858 29,526| 30,199 31,838 32,900 34,986 36,359| 37,942 41,965| 45, 606 48, 106; 52,102
23 Minnesota- .. ..ol 4,106 4,227) 4,823/ 5,079 5,202| 5,483 6,135 6,585] 6,778| 7,218! 7,558| 7,844] 8,286 8,584| 9,498 10,334] 11,110] 12,156
24 () VRSP 4,042) 3,897| 4,338| 4,200 4,525( 4,307 5,077 5,200| 5,295 5,452] 5,722 5,083 6,327 6,622 7,539 8, 8,482| 9,104
25 MASSOUT .- oo oot 5,338 5,672 6,576 6,948 6,974| 7,450| 8,053| 8,461 8,057 9,181| 9,478 9, 982! 10,508| 11,145 12, 104| 13,018| 13,999 15, 262
26 | North Dakota_ .. .._ocooooooooo 813| 782} 740f 757|  766| 848] 905| 1,030| o48] 1,083| 962 1,368] 1,290 1,287 1, 1,567 1,599| 1,661
27 | South Dakota. _...oocooooeooo_. 916| 814/ 828] 892| 916 857| 1,068{ 1,004| 079| 1,215| 1,223| 1,402 1,345 1,315 1,522 1,672 1,724 1,877
28 Nebraska. - .. oo rmeeeaean ,900| 1,978) 2,187 2,125 2,253| 2,191} 2,615 2,713| 2,756) 2,985| 3,043| 3,271| 3,339| 3,482| 3,853) 4,242] 4,416 4,658
29 Kansas oL 2,523) 2,765 3,524| 3,434) 3,507 3,626 4,006 4,443 4,485 4,703 4,913 5,135 5,265 5,507 5 044| 6,487 6,776 7,385
30 | Southeast.. ... ocooieceios 31,769] 34,589| 42,042| 43,957| 43,779| 47,558| 54,082| 56,419| 60,387/ 62,636 65,976 70,516 75,265 81,386| 88,791| 97, 945|106, 433117, 559
31 Virginia_ ... 3,624 4,070] 5,150, 5,292] 5,338) 5,638 6,349| 6,591 6,088 7,328 7,764 8,428/ 8,966| 9,887 10,700| 11,661| 12, 731| 14, 108
32| West Virginia_ ... 2,126| 2,136 2,462 2,473] 2,347 2,402 2,967| 2,887 2,060, 2,980 3,026| 3,121{ 3,264 3,480 3,729| 3,995| 4,256 4,506
33| Kentueky. oo ool 2,788| 2,881| 3,587| 3,752] 3,692| 3,866 4,201 4,441 4,640| 4,784 5,122| 5,430 5,741 5,094 6,553] 7,203| 7,776 8,52
34| Tennessee. . .o.. .ocooccocaoaceaoo- 3,037 3,205 3,810\ 4,080 4,105\ 4,374| 4,872| 5,025 5,397) 5,524| 5,884| 6,259| 6,644 7,141 7,854] 8,661 9,285| 10,217
35| North Carolina.. 3,732 4,219 4,851] 5,040{ 5,120\ 5571 5,980 6,263| 6,725| 7,137| 7,608| 8,166/ 8,618 9,303/ 10,101 11,330 12,292| 13,567
36 | South Carolina. . 1,779] 1,886 2,527 2,615 2,434| 2,509 2,810 2,885 3,127| 3, 3,460 3,746 3,946 4,277/ 4,730 §,327| 5,766/ 6,401
37| Georgial. .. _.eooo_o___..___ 3,154| 3,574 4,447| 4,581| 4,536| 5,000( 5,531| 5,767| 6,183| 6,448 6,712 7,238| 7,844 8573 9,458 10,466| 11,440| 12, 662
381 Florida- ... 3,043| 3,500 4,5541 5,050( 5,328| 6,070( 7,730| 8,453 9,292| 9,726/ 10,236| 11,039 11,849| 12,966| 14,174| 15,649| 17, 446| 19, 785
39! Alabama.__ ... ... 2,571| 2,601 38,2871 3,432 3,314| 3,761 4,261 4,442 4,734| 4,923 5,062 5317| 5712 6,158 6,767 7,305| 7,728 8,448
40 |  Mississippi- oo oooooooll. ,639| 1,643 1,907) 1,943 1,875 2,102| 2,172| 2,349 2,572| 2,632 2,821] 2,978 3,202| 3,426 3,750| 4,128 4,435 4,861
411 TLouistana.. ... 2,679| 3,021 3,636| 3,858 3,831 4,114} 5,028 5105 5,351 5407 5,581] 5,901) 6,202] 6,793| 7,406| 8,235 9,048 9,885
42| Arkansas_ . ... ... 1,507 1,575 1,823 1,842| 1,810 1,970] 2,091 2,210] 2,418| 2,457] 2,600 2,892 3,097 3,380 3,569 3,086 4,230| 4,592
43 | Southwest_ ... .. ... ... 13,065] 14,850 18,327| 18,923| 19,288} 20, 663| 23,751| 25,013| 26,395 27,419| 28,947 30,413 31,923| 33,988| 36,662 40,282| 43,673] 48, 249
44 2,547| 3,087 3,201] 3,193 3,390] 3,744] 4,000 4,144] 4,365 4,571| 4,710 4,004] 5,249 5,68 6,175 6,708 7,263
45 10,486 12,837! 13,196| 13,504| 14, 438| 16, 538| 17, 175| 18,059 18,599| 19, 623| 20, 581] 21, 649| 23,116| 24,951| 27, 642 30, 003] 33, 284,
46 5| 811| 1,004] 1,048 1,077} 1,181] 1,442{ 1,618 1,748 1,788| 1,862{ 1,959| 2,022 2,106 2,260| 2,371| 2,457| 2,652
47 1,006{ 1,399 1,478| 1,514{ 1,655 2,028 2, 2,443| 2,667 2,801) 3,163] 3,349| 3,517 3,761| 4,094| 4,505 5,051
48 5,092 6,168 6,238| ¢,244| 6,775 7,893] 8,280 8,722| 9,167| 9,665 10,420{ 10,714] 11,085 11,898| 12, 657 13,439| 14, 666!
49 962| 1,075] 1,096| 1,079 1,178] 1,297 1,870 1,345 1,383| 1,371| 1,581] 1,587} 1,592{ 1,721 1,874| 1,015 2,029
50 764 ' 032] 890| 902| 951 1,104| 1,161 1,226| 1,238 1,309| 1,410/ 1,410\ 1,460 1,668] 1,680 1,794| 1,890
51 484\ 547|549 533) 570 645| 6771 715| 7490 776 795 813) 827|855 894] 936 1,002
52 1,070 2,498 2,528 2,566| 2,804 3,365 3,524| 3,756) 4,021 4,206 4,560| 4,745 4,983| 5,204| 5601 6,119| 6,849
53 911f 1,116 1,166] 1,165\ 1,272{ 1,482| 1,549 1,681] 1,777| 1,913{ 2,074] 2,159 2, 2,350 2,518 2,676 2,805
54 26,578| 33,317 35,406 36,197| 39,486| 45,499| 47,702| 52,055| 54,358| 57,611] 61,957 66,074] 70,767| 75,487| 82,191| 88,384] 97,219
55| Washington 3,995| 4,607 4,934] 5,035 5,306 5,912| 6,114| 6,533 6,691 7,086 7,615| 7,756/ 8,080 8,652 9,927| 10,925| 12, 106
56| Oregon__._ 2,482| 2,966 2,990| 2,961| 3,198| 3,416 3,556 3,780| 3,012 4,020 4,259| 4,518| 4,851 5,287 5,710| 6,049 6,577
571 Nevada. .. 327| 440| 480 519] 604] 673 711l  753| 80 890 1,094 1,283{ 1,319 1,399 1,472| 1,544 1,751
58 California. . ... . ... 19, 774| 25, 214| 27,002| 27, 682| 30,378 35, 497| 37, 321| 40, 988| 42, 945| 45, 636] 48, 989| 52, 567| 56, 518 60, 149 65, 082| 69, 866 76, 786
59| Alaska_o ... ____ s220 494 611 495 505\ 62| 5280  se2|  es9|  641) 672 711|801  see|  o16] 1,022 1,111
60| Hawadi ... ... _____ 723|  692| 865 896| 908| 9ve| 1,315 1,178 1,815| 1,476] 1,595| 1,676] 1,772| 1,907| 2,014 2,219| 2,414] 2,700

Addenda Personal I , by C R

61 | New England. ________._______ . ___._____ 13,796 14,911) 17,4531 18, 498| 18, 729] 20,038| 22, 477| 23,027| 24, 363| 25, 465 26, 507| 28,059 29, 359 31, 260| 33, 620 36,511} 39, 782| 43,367
62 | Middle Atlantic. _.___ _| 48,830 52,964| 60,947 64,804 65,747| 69, 811/ 78, 782| 80, 132| 84, 885| 88, 182} 90, 929| 95, 911| 99, 837|106, 462(113, 538{122, 378|131, 337(142, 931
63 | East North Central_ . _| 47,805| 50,849| 61,019 66, 314| 65,547| 70, 776| 78, 618| 78, 541 83, 612] 86, 691| 88, 191| 93, 348( 97, 948(105, 168|115, 718126, 405133, 169]145, 190
64 | West North Central_ . -1 19,647| 20, 134| 23,016 23, 434| 24, 233 24, 762 27,858| 29, 526| 30, 199 31,838( 32, 900| 34, 986] 36, 359| 37, 942| 41, 965| 45, 606| 48, 106| 52, 102
65 | South Atlantie. _._____. ... - 22,970 25, 730( 31,472| 32, 841| 32, 944] 35, 767| 40, 867| 42, 681 45, 646| 47, 743 50, 256! 53, 960! 57, 578| 62, 640{ 68.255| 75,016| 81, 747| 90,

66 | East South Central_________ -} 10,036 10,510} 12,592! 13,207 12,986| 14,104] 15,596 16,257| 17,342| 17,863 18,889| 19, 984 21, 390| 22, 718| 24,924 27, 296| 29, 224| 32,053
67 | West South Central ______ _| 15,807| 17,629] 21, 382| 22,007{ 22, 388| 23, 911| 27,401) 28,490| 29,971 30, 828| 32, 474| 34,084| 35,914| 38,537| 41, 616| 46,039 49, 989| 55, 024
68 | Mountain___.___________. | 6,467 7,235 9,011] 9,244] 9,355| 10,215 12,036 12,829| 13,667| 14, 432| 15,307| 16,637| 17,317| 18,027 19, 319| 20, 593 21, 945 24, 119
69 | Pacific. ... _______ 23,519| 26, 251| 32,877 34,926| 35,678| 38, 882| 44, 826/ 46, 991] 51, 302| 55, 683| 58, 958 63,211] 67, 324| 72,157 76,970| 83,854| 90, 276| 99, 280,

r Revised. State estimates of personal income from 1959-to-date reflect the inclusion of 1970
Census of Population journey-to-work data.

1. Due to lack of space, data for 1929,

available in the April 1969 SURVEY oF CURRENT BUSINESS, pages 22 and 26.

1940, 1949, 1951, and 1956 are omitted. These data are



August 1973

SURVEY OF CURRENT BUSINESS

Table 2.—Per Capita Personal Income, by States and Regions, Selected Years !
[Millions of dollars) [Dollars]
1060+ | 1970+ | 1971+ | 1972+ | 1948 | 1950 | 1952 | 1953 | 1954 1058 | 1959 «{ 1960 =| 1961 | 1962 «| 1963 r| 1064 r| 1965 r| 1966 #| 1967 « 1969 7 1971 7| 1972 ¢
746,449 803,521 858,620] 935,350] 1,430] 1,496| 1,733| 1,804) 1,785 2,068| 2,161| 2,216 2,265| 2,370| 2,458| 2,590| 2,770| 2,986/ 3,170 3,708 4,164] 4,492 1
47,121] 50,796| 53,499) 57,545 1,494| 1,601) 1,865| 1,921 1,905 2,253| 2,334| 2,418 2,485 2,598| 2,672] 2,795 2,968! 3,194 3,441 4,015 4,454 4,756 2
3,006| 3,255 8,407 3,714] 1,235 1,186] 1,411] 1,421} 1,417 1,784 1,799] 1,863 1,844| 1,914| 1,962| 2,129] 2,292/ 2, 452| 2, 557 3,030 3,366| 3,610 3
o508 2.779) 2.983| 3,270| 1,284| 1,328| 1,557 1,616| 1,651 1,948| 1,977| 2,032] 2,103| 2;205| 2,266 2,370| 2, 531| 2,791| 2,999 3,492 3,935| 4,241 1
1,372| 1.ago| 1.602| 1,703 1,133 1,121] 1,324 1,3%4( 1,395 1,648( 1,752( 1,851| 1,882 1,970] 1,995 2, 117| 2,320| 2,571 2,705 3,139 3,528/ 3,686 5
59| 3 999 0 9 , , ,495( 2, 795| 3,036] 3,281 3,711 4,170) 4,483 7
13,002| 14,808 15378 16,421 1.713| 1,875| 2,263| 2,346 2, 204 2,635| 2,692 2,7909| 2,879 3,022| 3,000| 3,221] 3,427| 3, . 4,634 5,013| 5328 8
176,071| 189,348| 201,470 215,493] 1,648| 1,756| 1,985| 2,068| 2,054 2,385 2,493| 2,565| 2,616 2,734| 2,817| 2,974 3,142/ 3,360{ 3,584 4,181 4,699| 5,008
80,500/ 86,070 90,963 96,280 1,797| 1,873 2,067| 2,139| 2,167 2,513| 2,652 2,741] 2,801| 2,918| 3,006| 8, 177| 3,346| 3, 562| 3,814 4,447 4,957| 5,242
30,729| 33,347| 35825 38, 543 1,689 1,834] 2,134| 2,247| 2,231 2,517 2,633 2,704| 2,765| 2,889| 2,969| 3.089| 3,281/ 3,498| 3,797 4,33 4,904/ 5,232
13,350 46,503 49,580 53,240| 1,431) 1,541| 1,773| 1,870] 1,804| 1 2,134/ 2,207| 2,253 2,267| 2,378| 2,447| 2, 605| 2,754| 2,989] 3,177 3,693 4,166/ 4,465
b e pe pe L s A e P B v e o 48 4] S s o) sl il o i L
15,416/ 16,856 18,079 19, , , ’ ) 642| 2, 962| 3,153| 3,346 3,986 4, 512| 4, 882
3.718| 4016] 4339 4686 1058 2221 2457 2,363| 2, 423 2.817| 2,897| 3,012] 3,047| 3,213| 3,346| 3, 534| 3.718| 3,921| 4,176 4,879 5,763| 6, 265
157,831| 166,038 177,680( 193,375] 1,602 1,666| 1,937( 2,062| 1,983 2,208| 2,327| 2,389| 2,409 2,528| 2,622 2,777| 3,013 3,245 3,384 3,955 4,373 4,725
35,917 36,003| 40,081| 44,325] 1,560| 1,701] 1,962| 2,161| 2,031 2,165| 2,272| 2,346 2,310( 2,475| 2,620] 2,820 3,104] 3,328! 3, 449 4,090 4,455/ 4,881
40,406 42,665 45,176 48,888 1,568| 1,620 1,926 2,028( 1,961 2,150 2, 278| 2,338| 2,334| 2,438| 2, 522| 2, 666] 2,880 3,117| 3, 244 3,825 4,207| 4,534
18,898| 19,530| 21,138] 23,101| 1,451 1,512| 1,766| 1,930| 1,795 ,006( 2,113 2,181] 2,219| 2,348 2,451 2, 578| 2,830} 3, 024| 3,134 3,674 4,031/ 4,366
47,153 50,023( 53,552| 57,820| 1,815| 1,825/ 2,078| 2,186/ 2, 154 2,463| 2,580{ 2,647 2,713| 2,814] 2,899 3,040| 3,276| 3,527| 3,705 421 4,789| 5,140
16,458 16,818 17,734 19,232| 1,418] 1,477| 1,757| 1,787| 1,722 2,018 2,165 2,188| 2,230| 2,336 2, 368| 2, 528| 2, 702| 2,935/ 3,071 3,531 3,965| 4,255
56,808 61,297) 64,966 71,118} 1,444 1,428 1,624] 1,642( 1,677 1,969) 1,987) 2,064] 2,113| 2,235 2,314| 2,403| 2,653| 2,870 3,018 3,506 3,936| 4,278
13,448] 14,700 15516/ 16,746] 1,431] 1,410 1,592( 1,665] 1,671 1,988| 2,014] 2,108 2,178| 2,233| 2,347 2, 413] 2,644| 2,857| 3,036 3,578 4,020| 4,298
0,881) 10,600 11,001 12,306] 1,500| 1,485| 1,652{ 1,508| 1,723 1,920| 1,940| 1,978! 2,076| 2,176/ 2,303| 2, 412| 2,749| 3,000| 3, 037 3,5 3,847| 4,300
16,346] 17,682 18,885 20,403| 1,389| 1,431| 1,656/ 1,728 1,715 2,021| 2,104| 2,122| 2,179| 2, 291) 2,393 2,500| 2, 710] 2,878] 3,084 3,523 4,004] 4,293
1874l 1028 2182 2363] 1,401| 1,263| 1,217| 1,244 1,254 1,699| 1,533| 1,708] 1,500( 2,148 2,001/ 1,983| 2.318| 2,422 2, 654 3,017 3,474| 3,738
1,985 2,080| 2,223 2 512] 1,497| 1 242 1,272 1, 376| 1,398 1,668 1,468 1,779] 1,764] 1,988| 1,899| 1,876/ 2, 200} 2, 448] 2, 569 2,972 3, 298| 3, 699
5,302| 5,653 5,973| 6,642| 1,500| 1,490| 1,668 1,612 1,681 1,962| 1,973| 2,106| 2,105| 2,234| 2,262| 2,349 2,619 2,914| 3,031 3,597 3,961| 4,355
7,072| 8,635 9,186 10,058] 1,333| 1,443| 1,783 1,722| 1,762 2,074| 2,076 2, 155] 2, 218] 2,302| 2,375 2, 493] 2,695 2, 049] 3,084 3, 565 4,070 4,455
129,430| 141,576] 154,202| 171,827]  984| 1,022| 1,213( 1,267| 1,257 1,507| 1,584| 1,611 1,668{ 1,755 1,847 1,968( 2,121] 2,318| 2,498 2,979 3,458] 3,801
16,4450 17,000 18,493] 20,478| 1,130( 1,228| 1,470| 1,488| 1,501 1,684| 1,769( 1,838 1,806( 2,016| 2,007| 2, 269| 2,426| 2, 617| 2,824 3,348 3,018| 4,298
4810] 532 5784 6402 1,120| 1,065| 1,258 1,282] 1,232 1,565| 1,506| 1,608 1,655| 1,725 1,818| 1,942| 2.088| 2, 251 2, 406 2,755 3,272| 3,594
9,228 10,008| 10,845 11,905] 990 81| 1,229| 1,203} 1,272 ,500| 1,547| 1,573| 1,677| 1,764 1,854| 1,016 2,087| 2, 289| 2, 452 2,886 3,310| 3,609
11,233 12,118 13,298 14,798] o9a4] 994| 1,137] 1,229 1,222 1,448| 1,532 1 545 1,624| 1,704| 1,787| 1,804 2, 068| 2, 266| 2, 406 2,883 3.329| 3,671
15, 034 12,383 17,;0? lg,szgfa 333 1,33; Hg(l) Hgg {,ﬁg }%gé }ggg }’gﬁé },ggg 1235 i,g{l: 1,937 %,077 2,314| 2,482 2,988 3,433| 3,799
7,045 691 8,31 8 1 ,160f 1, , , 76| 1, ,546| 1,604| 1,728| 1,897 2,114| 2,276 2,741 3,157) 8,477
14,201 15,269| 16,632 18,451 1,034| 1,241} 1 288| 1,259 1,516| 1,500| 1,630 1,672| 1,771] 1.880| 2,013| 2,183| 2, 300| 2, 595 3,120 3,566/ 3, 909
. 25,275 28,042 31,779] 1,180( 1,281] 1,442/ 1,526/ 1,520 1,826| 1,933} 1,9a4] 1,052! 2,022| 2,105 2, 243| 2, 381) 2, 564] 2,795 3,393 3,902 4,378
9,254 10,053| 10,937| 12,004| 866| 880 1,071| 1,124| 1,009 1408| 1,477| 1)504| 1,527| 1,600] 1,701| 1.814| 1, 965| 2, 100| 2. 2, 690 3,137| 8,420
5,278| 5,753 6,278| 7.090| 790 765/ 886] 923 908 1,126| 1,203( 1,206 1,279 1,328] 1,467| 1,520] 1,669 1,839] 1,991 2,378 2,790| 3,137
10,367| 11,180 12,052 13,179 1,082| 1,120| 1,279] 1,346| 1,346 1,618| 1,668| 1,659] 1,608| 1,764| 1 863| 1,071 2 119| 2320} 2,527 2,865 3,264| 3,543
5000 5627 59012| 6,656 875 825 992 1,085| 1,044 1280| 1,377| 1,373 1,495) 1,561| 1,651] 1,782| 1,885 2,099| 2, 225 2,614 3,030] 3,365
53,173| 58,536 62,192( 68,568 1,187) 1,207| 1,513] 1,555 1,570 1,839( 1,902| 1,926 1,986/ 2,037| 2,113| 2,225 2,379| 2,588 2,776 3,257 3,672| 3,965
7,873| 8,617 9,100] 9,905| 1,144| 1,143( 1,301| 1,467( 1,445 1,764f 1,811{ 1,868 1,921| 1,941| 2 011 2, 148| 2,332| 2,516/ 2,695 3,106 3,503( 3,795
36,642 40,240| 42353| 46,486] 1,199| 1,349 1,544| 1,683| 1,611 1,857] 1,920| 1,933| 1,998| 2,047| 2,131/ 2,251] 2,404| 2,635 2, 831 3,318 3.706| 3,991
2,905\ 8,173 3,4%!| 3,796| 1,084| 1,177| 1,367| 1,386| 1,412 1,826( 1,903| 1,874| 1,920| 2,001| 2, 044 2,004| 2, 234| 2,354 2, 457 2,874 3,273| 3,564
5752| 6,507| 7,310 8,292 1,274| 1,330| 1,662 1,654] 1,623 1,861 1,938| 2, 019| 2 055| 2,150 2, 202 2, 260| 2,375 2,536 2,737 3,312 3,9%6| 4,263
16,206| 18,049| 19,651 22,205] 1,419] 1,457| 1,727| 1,699 1,661 2,000| 2,064] 2,107] 2,149) 2,275 2,318] 2,372| 2,531 2,678 2,810 3,279 3,810| 4,187
2,200 2,438/ 2,529] 2,875] 1,616| 1,622 1,786| 1,779| 1,729 2,057| 2,010 2,037 1,970| 2, 265| 2, 258| 2,255 2, 438| 2, 651} 2, 732 3,170 3,562| 3,999
2,154| 2.352| 2,538] 2,858| 1,315| 1,205| 1,588] 1,509| 1,503 1,797| 1,866| 1,844| 1,914] 2,037| 2,064| 2, 147| 2, 432| 2, 438| 2, 608 3,046 3,444/ 3,780
1118 1,268 1,308 1,494] 1.595| 1,668/ 1,866] 1,892( 1,818 2,148) 2, 234] 2,262 2,302] 2,387) 2,421/ 2, 438) 2. 576| 2,767 2, 906 3,399 3,857/ 4,330
7,615 8,541 9,501 10,782| 1,433} 1,487 1,830 1,767| 1,718 2,114] 2,196] 2, 273| 2,330| 2.401| 2,451| 2, 530| 2, 667| 2, 836| 2, 980 3,516 4,173| 4, 574
3119 3,451 3,774| 4,197] 1,241| 1.309| 1,542 1,578] 1,554 1,833( 1,033 1,974] 2,044] 2,165 2,216/ 2, 273| 2, 380| 2, 495| 2, 626 2,979 3,447] 3,728
105,515 113,001| 119,631| 120,528 1,715 1,801( 2,103] 2,144] 2,117 2,429| 2,563 2,615 2,682| 2,793 2,889 3,021) 3,154 3,378 3,567 4,122 4,535 4,866
13,165| 13,730 14,340! 15,300 1,600| 1,674] 1,910! 2,001 2,001 2,205 2,316{ 2,344] 2,452| 2,588 2,625| 2,729| 2,016/ 3,247| 3,442 3,938 4,160| 4,472
7,213| 7,765 8,446 9,354 1,621| 1,620| 1,875 1,867| 1,821 2,070| 2,165 2,208| 2, 240| 2, 342| 2, 438 2, 569| 2. 729| 2,900| 3,057 3,498 3,049 4, 287
1,998 2,105 2,424| 2,676] 1,814 2, 018| 2;429( 2,462| 2,437 , 588 2, 645( 2,609| 2,781| 2,825| 3,109| 3,105 3,096{ 3, 151| 3. 299| 3, 438 41 4,753 5,078
83,138 89,312 94, 412| 102,000| 1,752 1,852 2,167| 2,204] 2, 172 2,508| 2,650 2,706| 2,766 2,870| 2,975| 3,114| 3,236 3,451 3,643 4,218 4,654] 4,988
1,249| 1,404 1,536 167|.._.___ 2,384] 2,612| 2,492| 2,300 2,857) 2,507} 2,876| 2,694| 2,733] 2,778| 3,046| 3,205 3,378 3,676 4,219 4,907| 5,141
3,045] 3,476 3,705| 4,020| 1, 507| 7,386 1,748| 1,795| 1,802 1,981| 2,156 2,366 2,481] 2, 567| 2,641| 2,813| 2, 885| 3, 183| 3,410 4,098 4,749| 5,031
Per Capita Personal Income, by Census Regions
47,121| 50,796 53,499| 57,545| 1,494 1,601| 1,865 1,921} 1,905 2,253| 2,334| 2,418| 2,485| 2,508| 2,672 2,795| 2,968| 3,104[ 3,441 4,015 4,453 4,756
154, 508| 166, 010| 176, 368| 188,072| 1,652 1,751| 1,978! 2,066| 2,055 2,389| 2,501/ 2,573] 2,619| 2,738| 2,819 2,976] 3,143| 3,366/ 3, 594 4,185 4,696/ 4,994
157, 831| 166,038| 177,680| 193,375| 1,602| 1,666/ 1,937| 2,062 1,983 2,208| 2,327| 2,389 2,400| 2,528| 2, 622 2,777| 3,013| 3, 245/ 3, 384 3,055 4,373| 4,725
,808| 61,207 64,966 71,118| 1.444| 1 428| 1,624{ 1,642 1,677 1,969| 1,987| 2,064) 2,113| 2,235| 2, 314| 2, 403| 2, 653| 2,870| 3,018 3, 506 3,936 4,278
100, 543| 110,275 120,071| 133, 607) 1,137| 1,211| 1,422| 1,467 1,450 1,704} 1,786| 1,830| 1,884| 1,985| 2, 076| 2, 217| 2,375| 2,575| 2,773 3,316 3,838| 4,205
34,903 37,932 41,358| 45,805 906 915 1,006 1,161 1,145 1,392] 1,462] 1,480| 1,549 1,622| 1,723| 1,812| 1,974| 2;153| 2, 208 2,743 3,180/ 3,496
59,882| 65,564 69,426 76,316 1,118) 1,207 1,405 1,457| 1,472 1,787) 1,799| 1,812| 1,878 1,928 2, 014| 2,134/ 2, 286| 2,503 2, 692 3,133 3,529| 3,819
26,862 29,924| 32,804| 36,969| 1,368| 1,418( 1,691| 1,676| 1,650 1,978| 2,044| 2,087| 2,131| 2,254| 2,207| 2,353 2, 496| 2, 639| 2, 786 3,288 3,826/ 4,182
107,810| 115, 687| 122,447} 132,542) 1,715 1,798| 2,099 2, 140] 2,113 2,426/ 2,561 2,608| 2,674| 2,781| 2,877] 3,014| 3,147| 3,374/ 3, 566 4122 4,542| 4,870

NorE.—Details may not add to totals because of rounding.

1960 to date but not in earlier years.

Alaska and Hawaii included

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Tables 4~27 ~Personal Income
{Millions
Table 4.—United Table 5.—New Table 6,—Maine Table 7.—New Table 8,—Vermont
States England Hampshire
Line Item
1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972
1 Personalincome. ... . 803, 521 858,620 935,350 | 50,796 | 53,499 | 57,545 | 3,255 | 3,407 | 3,714 | 2,779 | 2,983 ( 3,270 | 1,480 | 1,602 | 1,703
2 Wage and salary disbursements__.____._.________ 537, 178 568,781 623,550 | 34,104 | 35,478 | 38,491 | 2,076 | 2,160 | 2,374 | 1,901 | 2,005 | 2,220 938 991 | 1,055
3 Farms_ o oo 3,433 | 3,578 | 3,879 96 95 97 24 20 19 6 11 11
4 Mining...._. 5824 [ 6,037 6,718 34 34 35 2 1 2 4 4 4 7 6 7
5 Coal mining._._....________._. 1,395 | 1,475 | 1,768 O] O] [C) 2 PRI SN I RPN IR O DU SN S
6 Crude petroleum and natural gas__ 2,575 1 2,655 | 2,905 1 1 1 (O] (O] [ T3 P [ T U PRI IR
7 Mining and quarrying except fuel. 1,854 | 1,971 2,045 33 33 34 2 1 2 4 4 4 7 6 7
8 Contract construction._______ 32,351 | 35,038 | 38,440 | 2,125 2,283 | 2,434 134 142 151 132 136 154 86 83 75
9 Manufacturing ... 158, 204 160,519 {175,897 | 11,656 | 11,335 | 12,223 692 678 731 681 682 760 278 275 293
10 Durables. ... 97,984 | 98,101 (108,678 | 7,575 | 7,225 | 7,806 217 218 245 368 369 415 200 196 208
11 Nondurables...._.____. 60,310 | 62,418 | 67,219 | 4,081 | 4,110 | 4,417 475 460 487 313 313 345 78 79
12 ‘Wholesale and retail trade. __ 88,003 | 95,191 {103,592 | 5,528 | 5,855 | 6,288 337 365 397 304 331 359 134 148 158
13 Finance, insurance and real est 27,031 | 29,608 | 32,569 | 1,959 | 2,121 2,296 83 90 9% 90 93 106 38 42 45
14 Banking.._____._ ... .. ... 7,439 | 8,049 , 642 530 566 602 27 30 33 25 27 30 12 13 15
16 Other finance, insurance and oo} 19,502 | 21,559 | 23,927 | 1,429 ] 1,555 ) 1,694 56 60 63 65 71 77 26 29 30
16 Transportation, communications and public
utilities 1,978 | 2,129 | 2,39 137 150 166 107 117 134 59 64 69
17 Railroad transportation 163 169 178 32 34 35 5 5 5 10 11 10
18 Highway freight and warehousing. 493 540 602 33 36 40 29 33 37 16 18 19
19 Other transportation. ...._..______ 326 342 360 12 13 14 11 11 12 6 5 6
20 Communications and public utilities 996 | 1,078 | 1,242 60 67 77 62 68 80 27 34
21 S0 g 1T S , 5065 | 5472 | 6,048 223 241 287 236 259 292 1563 167 183
22 Hotels and other lodging places....._. 3,220 | 3,432 | 3,892 169 180 205 17 19 25 20 22 30 21
23 Personal services and private households 9,455 | 9,539 | 9,611 539 541 544 39 40 41 29 29 29 19 19 19
24 Business and repair services......._...__ 14,486 | 15,085 | 16,733 981 | 1,003 | 1,065 21 23 27 35 38 40 12 12 12
25 Amusement and recreation. ___._____ 3,757 | 3,988 | 4,397 167 179 201 7 7 7 13 14 15 4 4
26 Professional, social and related services.- 38,698 | 43,073 | 48,877 | 3,209 | 3,570 | 4,033 140 152 188 139 156 179 97 108 124
27 Government...._.__.___.._....._.__... 10,244 |119,377 (129,710 { 5,877 | 6,061 | 6,579 437 466 516 335 367 400 171 194 212
28 Federal, civilian_ 28,106 | 29,947 | 32,102 1,263 | 1,316 1,400 111 114 123 102 107 113 34 38 41
29 Federal, military 15,675 | 15,849 | 16,767 662 671 709 71 7 86 56 62 i}
30 State and local... 66,463 | 73,581 | 80,851 [ 3,652 | 4,074 | 4,470 255 274 307 183 206 225 130 150 165
31 Otherindustries. ... ... . ... .. 1,005 | 1,211 1,336 87 94 100 7 7 9 4 4 6 2
32 32,149 | 36,542 | 40,692 | 1,960 { 2,185 | 2,373 112 126 140 108 123 138 53 59 63
33 66,919 | 68,270 | 74,676 | 3,329 | 3,337 | 3,444 288 289 306 194 207 218 156 169 175
34 .| 16,902 } 16,877 | 20,689 221 200 201 68 58 66 9 10 15 54 58 67
35 50,017 | 51,803 | 53,087 | 3,108 | 3,136 [ 3,243 220 231 240 184 196 203 101 114 117
36 Propertyincome. ... ... ... 116,102 (122,660 {128,147 | 8,107 | 8,283 | 8,752 479 470 504 405 436 467 206 229 243
37 Transfer payments______ . ... __._.____._.... 79,107 | 93,208 |102,954 | 5,087 | 6,106 | 6,576 407 479 522 267 320 350 178 211 231
38 Less: Personal contributions for social insurance_.| 27,934 | 30,841 | 34,669 | 1,789 | 1,859 | 2,091 107 118 132 95 109 122 51 57 64
Table 16.—Delaware Table 17.—Maryland Tableclsl.—D;?trict of | Table 19.—Great Lakes | Table 20.—Michigan
olumbia
Line Item
1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972
1 Personal income.. ... ... _____.._.__.__ 2,466 | 2,683 | 2,931 | 16,856 | 18,079 | 19,803 | 4,016 | 4,339 | 4,686 166,038 [177,680 |193,375 | 36,993 | 40,081 | 44,325
2 Wage and salary disbursements_______.._..__..___ 1,652 | 1,790 | 1,975 | 12,452 | 13,286 | 14,655 | 2,719 | 2,896 | 3,079 (113,893 (120,198 131,377 | 25,234 | 27,103 | 30,194
3 ParmS o iicccceo. 7 7 8 23 24 b 3 (RIS SRR SR 296 324 376 63 70 80
4 Mining . oo eve——a——a 2 2 3 22 23 27 2 2 2 680 707 794 112 116 134
5 Coalmining . ... ... 1 1 1 8 8 10 1 1 1 277 201 347 1 1 1
6 Crude petroleum and natural gas. ............ ) [0 1 1 1 2 @) m O] 108 112 121 11 13 17
7 Mining and quarrying except fuel. . _._.._..._ 1 1 1 13 13 15 O] O] 294 304 325 100 102 116
8 Contract construction 113 124 141 810 913 1,003 75 83 96 | 6,805 7,162 | 7,485 1,341 1,445 | 1,600
] Manufacturing. . _.__._. 676 722 772 | 2,239 | 2,220 | 2,381 126 129 139 | 45,234 | 46,391 | 51,272 | 10,799 | 11,456 | 12,966
10 Durables. . . .o 177 208 224 1,273 1,233 1,345 45 44 48 | 32,044 | 33,696 | 37,656 | 8,842 9,421 | 10, 746
11 Nondurables. ... oo ieiaas 499 514 548 965 987 | 1,036 81 85 90 | 12,290 | 12,695 | 13,616 1,958 | 2,035 | 2,219
12 ‘Wholesale and retail trade. _.__...____._._...... 232 252 283 1, 960 2,120 | 2,351 228 220 231 | 18,361 | 19,499 | 20, 927 3,838 4, 151 4, 536
13 Finance, insurance and real estate. ... _._...... 66 74 84 563 617 684 86 94 100 | 4,778 | 5,214 , 640 895 966 | 1,053
1 Banking. ..o .. 23 25 27 118 129 139 19 21 23| 1,267 | 1,366 { 1,455 266 285 302
15 Other finance, insurance and real estate..._... 44 49 57 445 488 545 67 72 77| 3,506 | 3,848 | 4,185 629 681 751
16 Transportation, communications and public
atilities- ool 02 101 109 791 847 931 131 135 147 | 7,864 | 8,491 9, 394 1,418 1,527 | 1,699
17 Railroad transportation.. ... ... ._....... 19 19 21 121 127 134 28 29 27| 1,537 1 1,506 | 1,706 2
18 Highway freight and warehousing. ___...._... 22 26 29 166 188 212 9 10 11| 2,198 | 2,504 | 2,826 395 446 510
19 Other transportation__.._._.____.__._.... 14 11 11 143 146 149 27 27 33| 1,020 1,037 | 1,083 132 130 139
20 Communications and public utilities. .. 38 44 49 361 385 435 67 69 76 | 3,109 | 3,355 | 3,779 695 744 831
21 Serviees. .. . 181 194 226 1,698 1,829 2,103 598 642 688 | 12,722 | 13,666 | 15,143 | 2,803 | 2,981 3,376
22 Hotels and other lodging places__..____..._... 6 6 9 54 59 64 17 17 18 529 82 92
23 Personal services and private households..._. 30 30 31 207 210 214 80 81 82| 1,630 ] 1,631 | 1,644 363 355 366
24 Business and repair services_....__ e 38 39 50 533 557 615 71 73 79| 2,400 | 2,494 | 2,725 518 533 603
25 Amusement and recreation_ . . 10 11 12 72 77 81 9 10 10 535 569 625 116 124 136
26 Professional, social and related ser 98 109 125 832 927 | 1,129 420 461 500 | 7,727 09 | 9,620 1,724 | 1,884 | 2,179
27 Government. . 280 311 346 | 4,323 | 4,666 | 5,123 | 1,444 1,558 1,638 | 17,007 | 18,588 | 20,176 | 3,932 | 4,357 | 4,712
28 Federal, civi - 47 52 55 2,288 | 2,471 2,683 | 1,017 | 1,009 1,151 3 3,487 | 38,707 530 567 6
29 Federal, military. 50 51 55 564 566 594 193 198 208 9 9 922 149 155 171
30 State and local.. 183 209 236 1,471 1,630 | 1,846 233 262 279 | 12,735 | 14,197 | 15,547 | 3,254 { 3,635 | 3,035
31 Other industries_ __ .. ... .. ... 3 3 3 24 26 28 30 33 38 167 170 2 35
32 Other laborincome. .. ... .. ... 132 160 176 571 650 721 81 94 103 8,717 | 10,131 | 11,288 | 2,588 | 3,200 [ 3,629
33 Proprietors’ income..__ ... 149 151 166 | 1,112 | 1,127 | 1,193 138 149 157 { 12,079 | 12,494 | 13,570 | 2,262 | 2,224 | 2,411
34 arm 39 42 54 126 89 122 e 2,670 | 2,713 | 3,463 280 216 343
35 110 109 112 986 | 1,037 [ 1,072 138 149 157 | 9,509 | 9,781 | 10,107 | 1,982 | 2,008 | 2,067
36 Property income_. . __.____.__ ... ... __...._.... 421 451 473 | 2,010 | 2,115 | 2,234 600 617 633 | 22,915 | 24,329 | 25,577 | 4,853 | 5,070 [ 5,356
37 Transfer payments. . . ___..._..._...__............ 181 213 231 | 1,374 | 1,644 | 1,833 623 733 879 | 14,278 | 16,786 | 18,603 | 3,235 | 3,824 | 4,245
38 Less: Personal contributions for social insurance._ 70 80 90 664 743 834 146 151 164 | 5,844 | 6,258 | 7,039 1,180 { 1,341 | 1,509

See page 48 for footnotes.
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by Major Sources, 1970=72
of dollars]
Table 9.— Table 10.—Rhode Table 11.—Connecticut Taile 12,—Mideast Table 13.—New York | Table 14.—New Jersey Table 15.—
Massachusetts Island Pennsylvania

Line

1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972
24,731 | 26,131 | 28,096 | 3,748 | 3,999 | 4,340 | 14,803 | 15,378 | 16,421 189,348 {201,470 |215,493 | 86,070 | 90,963 | 96,280 | 33,347 | 35,825 | 38,543 | 46,593 | 49,580 | 53,249 1
16,563 | 17,323 | 18,732 | 2,589 | 2,708 | 2,966 | 10,037 | 10,290 | 11,144 (128,424 (135,199 146,207 | 56,688 | 59,527 | 63,673 | 23,565 | 24,951 | 26,988 | 31,349 | 32,750 | 35,838 2
25 27 27 3 3 3 25 27 32 223 235 250 82 93 97 42 41 45 69 70 77 3
10 11 10 1 1 2 10 10 11 517 518 611 88 85 107 50 49 55 354 357 418 4
O] 0] [0 N R (R S 0] O] O] 297 298 356 4 1 2 9 9 11 274 217 331 5
0] 0] [0) ) ) ) 1 ) 1 38 37 62 17 15 35 2 2 4 18 18 20 6
10 11 10 1 1 2 9 9 10 182 183 193 67 68 70 38 37 40 62 63 66 7
988 | 1,004 | 1,177 145 150 162 640 677 714 | 7,041 | 7,723 1 8,215 2,738 ,093 | 3,163 | 1,421 | 1,519 | 1,614 ,885 | 1,900 | 2,209 8
5,101 | 4,999 | 5,366 850 846 924 | 4,053 | 3,856 | 4,150 | 38,106 | 38,069 | 40,383 | 14,724 | 14,613 | 15,211 | 8,369 | 8,423 | 9,003 | 11,973 | 11,962 | 12,877 9
3,113 { 3,002 | 3,237 533 519 573 | 3,142 | 2,921 | 3,128 | 21,763 | 21,414 | 22,872 | 8,086 | 7,956 | 8,326 | 4,432 | 4,355 | 4,661 | 7,750 | 7,618 | 8,268 10
1,987 | 1,997 | 2,127 317 326 351 911 935 | 1,022 | 16,343 | 16,6564 | 17,511 | 6,638 | 6,657 | 6,885 | 3,037 | 4,060 | 4,342 | 4,223 | 4,344 | 4,600 11
2,824 | 2,980 3,187 402 427 464 | 1,626 | 1,603 | 1,724 [ 20,607 | 21,772 | 23,472 | 9,520 | 9,869 | 10,501 | 4,003 | 4,321 | 4,699 | 4,664 | 4,990 | 5,406 12
980 [ 1,050 [ 1,121 122 131 143 646 709 785 | 8,116 ,822 | 9,854 | 4,828 5,221 | 5,621 | 1,225 | 1,346 | 1,454 | 1,349 | 1,470 { 1,611 13
286 302 317 34 37 40 146 157 167 | 2,298 | 2,471 ( 2,502 ) 1,409 | 1,501 | 1,577 329 363 365 400 432 461 14
695 748 804 88 94 103 499 553 618 | 5,818| 6,351 | 6,962 | 3,419 | 3,720 | 4,044 895 984 | 1,088 949 | 1,038 [ 1,150 15
1,004 | 1,082 | 1,226 135 144 159 536 572 636 | 10,156 | 10,625 | 11,683 | 4,826 | 4,892 | 5,382 | 1,920 2,077 | 2,258 | 2,396 | 2,573 | 2,856 16
65 87 72 8 8 9 42 44 47 | 1,187 | 1,236 | 1,303 377 389 404 123 129 142 518 542 5756 17
246 271 302 41 44 49 128 138 154 | 2,036 | 2,258 | 2,552 674 721 833 577 647 713 589 667 765 18
196 206 221 17 18 20 84 89 96 | 2,80 | 2,88 | 2,975 1,822 | 1,785 [ 1,903 494 506 514 320 332 364 19
496 538 631 69 74 82 282 301 333 | 4,113 | 4,324 | 4,853 1,053 | 1,998 | 2,242 726 796 889 969 | 1,032 | 1,162 20
2,825 | 3,028 | 3,336 331 359 403 | 1,297 | 1,419 | 1,546 | 18,695 | 20,207 | 22,427 | 9,259 | 9,986 | 10,958 | 3,086 | 3,351 | 3,739 | 3,873 | 4,206 | 4,713 21
69 73 80 8 8 8 34 35 38 675 709 797 365 374 383 103 108 125 130 145 198 22
248 248 248 39 39 39 166 165 168 | 2,199 | 2,207 | 2,229 | 1,059 | 1,057 | 1,066 361 350 352 471 479 484 23
600 6056 624 55 58 64 259 268 298 | 4,693 | 4,806 | 6,281 | 2,301 | 2,399 | 2603 979 | 1,020 [ 1,128 682 718 806 24
79 86 100 15 16 18 49 53 57 984 | 1,022 1,087 611 623 658 141 148 156 141 154 171 25
1,829 [ 2,016 | 2,284 214 239 274 789 899 086 | 10,144 | 11,463 | 13,034 | 4,833 | 5,632 | 6,248 | 1,512 | 1,726 | 1,977 | 2,448 | 2,710 | 3,055 26
2,769 | 3,001 | 3,232 595 640 699 | 1,281 | 1,303 | 1,521 | 24,721 { 26,959 | 29,299 | 10,521 | 11,562 | 12,504 | 3,407 | 3,777 | 4,069 | 4,746 | 5,084 | 5,681 27
665 683 724 148 169 188 204 206 212 | 7,190 { 7,625 | 8,147 | 1,727 1,783 | 1,878 786 834 897 | 1,324 | 1,387 | 1,482 28
260 269 254 174 168 175 102 108 126 | 1,747 ] 1,790 | 1,842 331 338 368 408 425 405 201 212 211 29
1,834 | 2,059 | 2,254 273 304 336 976 | 1,080 | 1,183 [ 15,785 | 17,544 | 19,310 | 8,463 | 9,441 | 10,257 | 2,213 | 2,518 | 2,767 | 3,222 | 3,48 | 3,925 30
47 50 52 6 6 7 22 24 25 24 269 313 104 115 141 42 46 51 40 46 52 31
929 | 1,021 | 1,128 141 158 176 616 668 728 | 7,238 8,078 | 8,871 | 2,925 | 3,217 | 3,560 | 1,456 | 1,630 | 1,820 [ 2,072 | 2,266 | 2,490 32
1,497 | 1,504 [ 1,548 223 234 239 972 934 958 | 12,374 ( 12,732 | 13,020 | 5,567 | 5,711 | 5,822 | 2,014 | 2,133 ( 2,193 | 3,394 | 3,461 | 3,489 33
38 34 28 4 3 1 49 41 34 724 329 299 221 42 32 21 331 263 189 34
1,460 { 1,471 | 1,521 219 231 238 923 893 924 | 11,508 | 12,008 | 12,413 [ 5,238 | 5,413 | 5,601 | 1,972 2,101 | 2,172 | 3,064 | 3,199 | 3,300 35
3,979 | 4,027 | 4,270 511 540 573 | 2,527 | 2,582 | 2,695 | 28,749 | 30,102 | 30,476 | 14,626 | 14,887 | 15,108 | 4,681 | 5,036 | 5,290 | 6,411 | 6,997 | 6,737 36
2,621 | 3,118 | 3,387 441 515 560 1,173 | 1,462 | 1,525 | 19,001 | 22,484 { 24,932 | 8,913 | 10,530 | 11,454 | 2,874 | 3,423 | 3,776 | 5,035 | 5,941 | 6,759 37
859 862 969 155 156 175 523 558 628 | 6,439 | 7,125 | 8,012 2,649 | 2,968 | 3,337 | 1,243 | 1,348 | 1,523 | 1,669 | 1,835 | 2,064 38

Table 21.—Ohio Table 22.—Indiana Table 23.—Illinois Table 24.—Wisconsin Table 25.—Plains Table 26.—Minnesota Table 27.—Iowa

- Line

1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972
42,665 | 45,176 | 48,888 | 19,539 | 21,138 | 23,101 | 50,023 | 53,552 | 57,829 | 16,818 | 17,734 | 19,232 | 61,297 | 64,966 | 71,118 | 14,709 | 15,516 | 16,746 | 10,609 | 11,001 | 12,396 1
29,647 | 30,883 | 33,500 | 13,372 | 14,070 | 15,623 | 34,710 | 36,639 | 39,440 | 10,929 | 11,501 | 12,620 | 37,042 | 39,315 | 42,646 | 9,513 | 10,079 | 10,890 | 5,808 | 6,182 | 6,743 2
58 63 73 38 45 56 78 81 95 59 64 7 32 376 406 46 59 64 80 93 93 3
232 245 286 74 77 84 235 242 262 27 28 30 360 368 382 132 135 143 26 27 28 4
124 132 165 38 41 47 114 116 133 1 1 1 19 20 23 [0} O] O] 2 2 2 5
46 47 52 7 7 6 43 44 45 O] o 1 89 87 87 1 1 1 1 1 1 6
62 65 69 28 29 30 78 81 83 26 27 28 252 261 272 131 134 142 23 25 25 7
1,814 | 1,773 | 1,808 807 808 892 | 2,201 | 2,466 | 2,458 643 669 727 | 2,340 | 2,544 | 2,624 673 735 724 367 386 389 8
12,396 | 12,495 | 13,667 | 5,888 | 6,096 | 6,828 | 11,860 | 11,992 | 12,997 | 4,291 | 4,351 | 4,815 | 9,804 | 9,921 | 10,949 | 2,676 | 2,647 | 2,011 [ 1,791 | 1,851 | 2,083 9
8,957 | 8,941 | 9,865 | 4,531 | 4,681 | 5299 | 7,797 | 7,832 | 8,578 | 2,817 | 2,821 | 3,167 | 5614 | 5624 | 6,352 | 1,560 | 1,494 | 1,658 | 1,019 | 1,085 | 1,228 10
3,439 | 3,555 | 3,802 1,357 | 1,415 1,529 | 4,063 | 4,161 | 4,419 | 1,475 | 1,530 | 1,647 | 4,190 | 4,297 | 4,596 | 1,126 | 1,153 , 253 773 816 855 11
4,505 | 4,846 | 5,168 | 2,016 | 2,120 | 2,304 | 6,163 | 6,518 | 6,014 1,748 1,863 | 2,004 | 6,970 | 7,435 7,899 1,827 | 1,959 | 2,062 | 1,076 1,143 1,209 12
1,110 | -1,219 | 1,299 522 561 616 | 1,813 | 1,990 | 2,145 434 478 527 | 1,803} 1,962 | 2,119 476 523 559 283 306 332 13
277 298 314 143 153 165 458 496 531 123 133 143 535 573 604 131 141 148 89 95 101 14
833 921 985 379 408 452 | 1,355 | 1,494 | 1,613 311 344 385 1,268 | 1,390 | 1,514 345 382 411 194 211 230 15
2,088 | 2,267 | 2,463 904 968 | 1,079 | 2,770 | 2,989 | 3,337 684 740 815 | 3,192 | 3,449 | 3,809 742 805 893 418 462 504 16
417 432 462 206 215 232 607 629 672 109 113 121 831 867 926 187 194 205 101 108 17
644 741 832 271 297 338 681 782 876 208 237 269 764 869 986 168 188 209 117 137 155 18
233 229 223 65 67 68 518 535 572 73 76 80 477 491 545 137 149 173 25 27 29 19
794 865 946 361 389 441 964 | 1,043 | 1,217 204 314 344 | 1,120 1,223 | 1,352 251 273 305 179 198 213 20
3,122 | 3,406 | 3,798 | 1,207 | 1,298 | 1,449 | 4,376 | 4,654 | 5062 | 1,214 | 1,318 | 1,458 | 4,622 | 4,958 | 5,499 | 1,261 | 1,345 | 1,472 653 701 792 21
95 101 129 47 49 54 161 171 202 46 49 53 178 189 227 53 56 63 22 24 34 22
421 426 447 189 191 193 508 507 490 149 152 149 610 623 615 146 149 143 93 95 95 23
602 643 708 176 186 208 934 950 | 1,014 171 181 193 678 717 793 197 205 222 81 88 99 24
145 155 176 42 44 48 184 195 211 48 50 54 170 182 201 44 47 53 22 24 26 25
1,859 | 2,081 2,339 755 828 947 | 2,589 | 2,832 | 3,146 800 885 | 1,010 | 2,985 3,247 { 3,663 820 888 991 435 470 538 26
4,192 | 4,524 | 4,804 | 1,904 | 2,083 2,300 | 5168 | 5,654 | 6,122 | 1,810 | 1,970 | 2,149 | 7,555 | 8,218 | 8,874 1,662 | 1,851 | 2,043 1,098 | 1,196 | 1,297 27
1,073 | 1,104 | 1,165 408 435 477 | 1,098 | 1,121 | 1,176 243 261 284 1 1,652 | 1,768 | 1,893 287 303 320 213 228 245 28
239 241 220 89 91 99 407 378 391 40 39 42 873 908 960 51 49 47 18 20 22 29
2,880 | 3,179 | 3,510 | 1,408 | 1,567 | 1,724 | 3,667 | 4,155 | 4,555 | 1,527 | 1,670 | 1,822 | 5,030 | 5,542 | 6,021 | 1,324 | 1,499 | 1,676 867 948 | 1,031 30
40 45 45 13 1 15 47 49 19 20 23 75 8 85 18 21 19 15 17 16 a1
2,253 | 2,576 | 2,853 | 1,063 | 1,210 | 1,355 | 2,084 | 2,318 | 2,530 727 827 921 | 2,144 | 2,437 | 2,709 533 595 667 333 380 424 32
3,047 | 2,927 | 3,203 | 1,624 | 1,957 | 2,005 | 3,461 | 3,740 | 4,288 | 1,684 | 1,647 | 1,663 | 8,659 | 8,606 | 10,290 | 1,708 | 1,542 | 1,691 | 2,114 | 1,872 | 2,514 33
465 380 570 430 640 644 697 892 | 1,336 698 585 570 | 4,525 | 4,389 1 5,018 838 697 8201 1,287 | 1,082 | 1,654 34
2,583 | 2,546 | 2,633 } 1,194 | 1,317 | 1,361 | 2,764 | 2,847 | 2,953 986 | 1,062 | 1,003 | 4,134 | 4,216 | 4,372 870 845 871 827 840 860 35
5,675 | 6,141 | 6,452 | 2,500 | 2,696 | 2,852 | 7,412 | 7,862 | 8,215 | 2,476 | 2,559 | 2,701 | 9,389 | 9,872 ] 10,397 | 2,067 | 2,240 | 2,357 | 1,639 | 1,741 | 1,835 36
3,658 ( 4,281 | 4,716 | 1,652 | 1,956 | 2,112 | 4,159 | 4,879 | 5,476 | 1,573 | 1,845 | 2,054 | 6,022 | 6,963 | 7,569 | 1,376 | 1,625 ( 1,775 | 1,047 | 1,201 | 1,297 37
1,616 | 1,633 | 1,837 672 752 846 | 1,803 | 1,887 | 2,121 572 645 726 | 1,960 | 2,226 | 2,492 489 565 634 331 374 417 38
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Tables 28-51.—Personal Income

[Mi llions
Table 28.—Missouri Table 29.—North Table 30.—~South Table 31.—Nebraska Table 32.—Kansas
Dakota Dakota
Line Item
1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972
1 1,928 | 2,182 | 2,363 | 2,080 | 2,223 | 2,512 | 5,653 | 5,973 | 6,642 | 8,635 | 9,186 | 10,058
2 1,042 1,134 | 1,265 | 1,039 | 1,119 | 1,230 | 3,140 | 3,343 | 3,660 | 5,076 | 5,381 | 5,860
3 25 31 40 22 23 | 25 42 53 64 41 48 52
4 13 14 14 17 20 21 12 13 13 82 80 81
5 Coal mining_________________._ 3 3 3 ) 1) Q)] ) 1) O] 4 4 5
6 Crude petroleum natural gas. . 6 7 7 8 9 8 1 68 65 65
7 Mining and quarrying except fuel.. 60 62 62 2 2 3 17 19 20 8 9 11 12 11
8 Contract construction________.___._. - 658 728 737 80 93 112 53 63 71 211 219 249 299 321 343
9 Manufacturing._ .. _.._._.._.._.___ 3,346 | 3,374 | 3,651 70 75 82 115 123 138 608 628 697 | 1,198 | 1,222 1,387
10 Durables. . ... ..o ool 1,959 | 1,995 | 2,179 30 32 37 38 43 56 309 313 360 710 711 835
11 Nondurables-... 1,387 1 1,379 [ 1,472 40 43 44 77 80 82 299 315 337 488 511 552
12 Wholesale and retail trade_____.._._. 2,117 | 2,249 2, 217 233 251 215 229 239 604 643 693 914 980 { 1,057
13 Finance, insurance and real estate. . _ 553 602 650 41 44 45 47 51 183 200 219 222 240 0
14 Bankmg _______________________________ 150 160 169 17 18 19 21 22 23 53 56 59 75 80 85
15 Other finance, insurance and real estate....___ 403 442 482 24 26 29 24 25 27 131 144 161 147 159 175
16 Transportation, communications and public
utilities. .. .. . 1,071 | 1,149 | 1,268 95 102 13 78 86 96 311 335 374 477 510 561
17 Railroad transportation............ 202 209 223 34 36 39 13 13 14 131 138 148 168 176 189
18 Highway freight and warehousing_ 277 313 350 14 17 20 22 26 32 62 70 87 104 117 133
19 Other transportation______._.___.__ 242 242 266 5 5 5 5 6 6 20 21 43 42 45
20 Communications and public utilities 350 430 41 45 49 39 40 44 98 107 118 162 175 193
21 Serviees .. o iiicceian 1,412 | 1,523 | 1,692 141 153 175 150 159 179 406 434 485 598 644 704
22 Hotels and other lodging places....._.. 54 57 67 12 6 7 8 15 16 20 20 21 22
23 Personal services and .private househol 193 197 195 18 19 19 22 22 22 51 52 53 87 89 88
24 Business and repair services..._........ 235 245 275 9 9 11 1n 12 13 59 62 71 86 95 101
25 Amusement and recreation__...._.__. 59 63 71 3 3 3 5 6 6 15 16 17 22 23 25
26 Professional, social and related services 871 960 | 1,084 103 114 130 106 112 130 266 288 323 383 416 468
27 Government__________________________. 2,111 2,287 2,442 358 387 429 339 365 406 757 811 858 1,230 1,321 1,399
28 Federal, civilan______________..__. 597 637 677 73 81 89 87 92 103 146 160 173 251 267 286
29 259 266 273 95 102 117 47 53 61 114 120 133 289 298 309
30 1, 255 1,383 | 1,493 190 205 223 206 219 242 497 531 553 691 756 804
31 16 17 19 2 3 4 5 6 7 8 14 15 16
32 720 825 909 48 56 61 51 59 65 162 184 203 297 339 381
33 1,706 | 1,799 { 2,047 361 498 507 474 519 655 986 | 1,015 | 1,266 | 1,310 | 1,361 | 1,610
34 592 598 813 227 364 367 332 364 496 576 582 821 674 752
35 1,114 | 1,201 1,234 135 134 140 142 155 159 409 433 446 637 610 662
36 Propertyincome______________ . .. ______ 2,619 | 2,740 | 2,883 328 326 347 345 330 351 | 1,021 1,045 | 1,098 | 1,370 | 1,449 | 1,526
37 Transfer payments__.________ ... . ... ... 1,791 | 2,074 | 2,273 209 240 263 229 264 287 520 592 644 851 967 | 1,029
38 Less: Personal contributions for social insurance._. 578 630 706 60 72 80 58 68 76 174 206 230 270 312 348
Table 40.—Georgia Table 41.—Florida Table 42.—Alabama Table 43.—Mississippi Table 44.—Louisiana
Line Item
1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972
1 Personal income_ ... . . ... ... ... 15,269 | 16,632 | 18,451 | 25,275 | 28,042 | 31,779 | 10,053 | 10,937 | 12,004 | 5,753 | 6,278 | 7,099 | 11,180 | 12,052 | 13,179
2 11,480 | 12,870 | 15,639 | 17,074 | 19,688 | 6,804 | 7,311 | 8,062 | 3,492 3,780 | 4,315 | 7,266 | 7,748 | 8,496
3 61 64 239 229 258 40 39 40 66 71 72 42 43 52
4 54 59 67 85 92 70 69 83 55 57 60 481 509 559
5 Coal mining 1 1 O ® O} 49 50 62 (O 0] ®» ® ®) 0]
6 Crude petroleum and natural gas. ... 1 1 1 9 11 16 4 6 8 49 50 52 450 478 528
7 Mining and quarrying except fuel. _ . 49 53 58 | 58 73 75 16 13 13 6 7 8 32 32 31
8 Contract construetion. ... ... 539 638 808 | 1,430 | 1,547 | 1,978 355 303 449 208 211 244 604 630 701
9 Manufacturing. - - ... ... 2,930 | 3,059 | 3,432 2,374 2,455 | 2,976 | 2,132 | 2,229 | 2,462 | 1,040 | 1,130 | 1,336 | 1,372 | 1,453 | 1,581
10 Durables. . ... 1,127 | 1,150 | 1,303 § 1,357 | 1,378 | 1,572 | 1,110 1,150 | 1,253 570 626 790 569 597 662
11 Nondurables. - - ... 1,803 | 1,909 | 2,129 | 1,017 | 1,078 | 1,203 | 1,021 | 1,079 | 1,208 469 504 546 803 856 919
12 ‘Wholesale and retail trade ............. 1,943 2,146 2,421 3,143 | 3,462 3,957 l, 1,091 1,219 517 565 640 1,263 1, 369 1, 506
13 Finance, insurance and real estate. ... 2 611 695 957 | 1,085 | 1,284 267 297 335 136 151 169 31 383
14 Banking. ..o 139 155 170 191 213 2 75 83 92 45 26 94 103
15 Other finance, insurance and real estate._ 403 456 524 766 872 | 1,042 192 213 243 91 101 114 230 248 280
16 Transportation, communications and pubhc
utilities 872 957 | 1,097 1 1,310 | 1,441 | 1,659 452 488 560 220 246 283 745 7 850
17 Railroad transportation. ... .. ... 140 145 153 125 130 138 94 98 106 42 44 47 84 88 95
18 Highway freight and warehousing. .. 193 219 259 181 200 235 100 111 131 45 55 67 102 114 131
19 Other transportation.... 229 250 292 490 525 590 60 58 61 25 26 31 328 317 332
20 Communications and pu 310 343 393 514 586 696 198 220 263 108 120 138 234 258 201
21 SOrVICeS. o m o ceocacmmcccccccmaemaa 1,101 [ 1,216 { 1,393 | 2,509 | 2,819 | 3,199 768 825 927 391 420 471 874 946 | 1,041
22 Hotels and other lodging places.......... 66 71 78 243 267 312 27 29 31 20 22 24 43 46 56
23 Personal services and private households 278 283 288 409 421 432 187 191 193 123 126 127 190 193 194
24 Business and repair services_.........-- 204 226 283 452 475 587 170 183 200 55 62 173 188 217
25 Amusement and recreation_......._.._. 48 50 56 150 211 243 17 19 21 8 9 11 30 32 35
26 Professional, social and related services 506 586 689 [ 1,255 | 1,445 1,626 365 404 480 184 208 247 438 487 538
27 Government. .o iciaaaes 2,541 | 2,697 | 2,855 | 3,548 | 3,883 | 4,406 | 1,608 | 1,864 | 1,970 847 9174 1,027 | 1,550 | 1,656 { 1,798
28 Federal, civilian. . 740 778 831 746 806 884 670 712 196 214 237 277 297 320
29 Federal, military. 641 600 564 746 766 846 299 305 300 173 177 206 264 268 278
30 State and local.___ 1,160 | 1,319 ( 1,460 | 2,056 | 2,311 | 2,676 794 888 957 479 526 584 | 1,009 | 1,092 1,200
31 Other industries. ... ooooall 38 40 47 62 69 81 15 16 19 12 12 14 19 22 24
32 Other labor income_ .o 570 667 773 754 881 | 1,009 415 467 525 211 249 286 443 499 547
33 Proprietors’ income___ 1,464 | 1,570 | 1,652 | 2,051 | 2,303 | 2,471 904 969 | 1,048 848 901 1,025 | 1,001 | 1,086 | 1,239
34 Farm...ooooooe... 461 490 538 483 596 704 300 297 356 441 453 551 309 341 436
35 B3 51:3 6 o' R U 1,003 | 1,080 | 1,114 | 1,567 | 1,708 | 1,767 604 672 692 407 448 475 692 745 803
36 Propertyincome. ... 1,800 | 1,988 | 2,125 | 4,665 | 5,056 | 5,398 | 1,175 | 1,288 | 1,373 669 727 783 | 1,642 | 1,731 | 1,819
37 Transfer payments_. ... ____.....oooaooiaooo- 1,354 | 1,625 | 1,814 | 3,035 | 3,651 | 4,253 | 1,126 { 1,330 | 1,476 716 842 938 | 1,201 | 1,393 | 1,533
38 Less: Personal contributions for social insurance.. . 534 698 784 868 923 | 1,040 372 428 480 183 221 248 373 405 455

See page 48 for footnotes.
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Table 33.—Southeast Table 34.—Virginia Table 35.—West Table 36.—~Kentucky Table 37.—Tennessee Table 38.~—North Table 39.—South
Virginia Carolina olina
Line
’ 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972
141,576 (154,292 171,827 | 17,000 | 18,493 | 20,478 | 5,320 | 5,784 6,402 | 10,008 | 10,845 | 11,905 | 12,118 | 13,298 | 14,796 | 16,383 | 17,706 | 19,809 | 7,691 | 8,311 | 9,268 1
94,435 (102,080 |114,591 | 12,425 | 13,390 | 14,885 | 3,538 | 3,816 | 4,201 | 6,476 | 6,954 | 7,633 | 8,162 | 8,876 | 9,997 | 11,336 | 12,240 | 13,872 | 5,522 [ 5,968 | 6,705 2
818 832 890 49 59 61 9 9 9 47 51 56 42 45 51 97 99 100 34 38 42 3
1,620 | 1,736 | 1,978 122 129 150 420 440 532 232 260 299 49 54 60 28 29 30 11 12 14 4
757 814 977 101 108 126 391 410 502 197 224 261 15 19 22 1 1 1 (€3 T TR SR 5
566 661 1 1 1 17 17 18 15 15 15 1 1 1 @] ® 1) 0] [} ® 6
298 322 340 20 21 23 11 12 13 21 22 23 33 34 37 26 27 29 11 12 14 7
6,077 | 6,720 | 7,989 725 810 932 261 319 343 421 467 423 495 563 624 678 827 318 354 418 8
25,309 | 26,695 | 30,04 2,412 | 2,550 | 2,895 | 1,011 [ 1,046 1,123 | 1,964 | 2,077 | 2,353 | 2,802 3,038 | 3,427 | 4,183 | 4,464 | 5070 | 2,044 | 2,152 | 2,414 9
11,161 | 13,729 | 13,511 | 1,032 | 1,119 | 1,323 614 642 703 1 1,167 | 1,236 | 1,430 | 1,231 1,283 | 1,489 | 1,375 1,474 | 1,735 521 536 614 10
14,148 | 14,967 | 16,537 | 1,380 | 1,440 [ 1,571 397 404 420 797 842 922 | 1,661 1,754 | 1,938 [ 2,808 | 2,991 3,335 | 1,523 ! .1,615 ; 1,800 11
15,412 | 16,829 | 18,869 | 1,729 | 1,877 | 2,071 485 533 582 993 | 1,061 | 1,142 | 1,342 | 1,480 | 1,680 | 1,749 1,892 | 2,120 726 790 886 12
4,177 | 4,663 , 305 487 542 615 99 108 119 235 257 275 355 396 445 457 509 571 192 217 238 13
1,097 | 1,209 | 1,339 135 148 161 34 37 40 72 78 84 98 109 121 129 142 159 48 55 61 14
3,080 | 3,454 | 3,966 352 394 454 65 71 79 163 179 192 256 287 324 329 367 413 144 162 176 15
7,051 7,692 | 8,715 843 921 | 1,040 343 369 403 501 545 606 518 574 653 709 783 897 286 316 357 16
1,250 | 1,306 | 1,402 183 191 206 110 115 125 162 170 183 116 122 131 77 80 87 43 45 49 17
1, 556 1, 761 2,053 165 184 207 59 64 72 105 120 141 187 217 259 282 319 364 72 81 99 18
1,587 1,662 | 1,848 194 208 238 23 24 26 52 54 58 63 68 73 86 87 97 28 30 32 19
, 65 2,963 | 3,412 301 338 388 151 165 181 181 200 225 153 167 190 264 296 349 143 160 177 20
10,960 { 12,028 | 13,547 | 1,363 | 1,486 | 1,687 323 353 391 668 720 791 956 1,036 1,179 1 1,093 | 1,202 1,348 549 603 672 21
678 743 848 83 94 103 18 19 20 28 29 32 59 63 73 47 50 60 26 32 37 22
2,285 2,333 | 2,364 236 239 238 53 55 56 122 124 124 195 200 208 274 278 278 137 140 141 23
1,928 2,060 | 2,419 291 305 337 42 46 53 92 101 111 165 172 201 142 155 192 92 99 110 24
434 513 591 43 47 54 15 17 17 28 30 33 28 28 40 38 40 46 16 17 21 25
5,636 | 6,379 7,325 711 802 956 196 217 245 398 436 490 509 572 658 593 679 772 278 3156 363 26
22,774 | 24,615 | 26,955 | 4,673 | 4,984 | 5,410 584 636 695 | 1,407 | 1,505 | 1,597 | 1,572 | 1,746 | 1,015 | 2,374 | 2,561 | 2,882 | 1,350 | 1,475 | 1,652 27
6, 367 , 945 526 | 2,070 | 2,268 | 2,461 119 132 143 332 362 383 456 524 581 371 399 446 293 316 335 28
5,139 | 5,165 5460 [ 1,240 | 1,247 | 1,311 21 22 25 333 330 330 137 139 146 734 723 793 472 500 565 29
11,268 | 12,505 | 13,968 1,363 1,469 1,638 443 481 527 742 813 884 980 1,083 | 1,188 | 1,269 1,439 1,642 586 658 752 30
239 261 294 21 23 24 3 4 3 9 10 11 12 13 15 22 24 11 11 12 31
5,257 | 6,053 | 6,897 564 657 748 275 300 347 423 492 556 510 582 674 605 689 788 286 328 370 32
13,217 | 13,996 | 15,371 1,107 | 1,187 | 1,282 362 345 391 1,137 | 1,169 | 1,310 | 1,146 ] 1,240} 1,326 | 1,695 | 1,752 | 1,916 633 666 725 33
, ,326 | 5,301 190 164 2 15 11 19 415 434 539 276 270 328 685 628 761 177 185 230 34
8, 958 9,669 | 10,070 917 | 1,022 | 1,089 347 334 372 722 734 771 870 970 998 1,010 | 1,124 1,156 456 481 495 35
18,712 | 20,245 | 21,554 | 2,057 | 2,228 | 2,377 589 837 676 [ 1,185 | 1,284 | 1,363 | 1,462 ( 1,615 | 1,720 | 1,925 | 2,089 | 2,219 817 840 892 36
14,875 | 17,628 | 19,830 | 1,455 | 1,737 | 1,977 740 899 | 1,026 | 1,128 | 1,325 | 1,466 1,279 | 1,499 | 1,661 | 1,392 1,627 | 1,792 711 838 944 37
4,921 5,709 ; 6,416 608 705 790 186 213 240 340 378 424 440 515 580 570 691 777 278 329 368 38
Table 45.—Arkansas Table 46.—Southwest Table 47.—Oklahoma Table 48.—Texas Table 49.—New Table 50,-—Arizona Table 51.—Rocky
Mezxico Mountain
Line
1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972 1970 1971 1972
5,527 | 5,912 | 6,656 | 58,536 | 62,192 | 68,568 | 8,617 | 9,109 | 9,995 | 40,240 | 42,353 | 46,486 | 3,173 | 3,420 | 3,796 | 6,507 | 7,310 | 8,292 | 18,049 | 19,651 | 22,205 1.
3,159 | 3,444 | 3,866 | 38,007 | 40,581 | 44,893 | 5,323 | 5,646 | 6,171 | 26,240 | 27,791 | 30,541 | 2,090 | 2,256 | 2,538 | 4,354 | 4,889 | 5,642 | 11,593 | 12,756 | 14,559 2
94 90 87 38 389 434 40 41 50 244 247 272 22 23 25 76 78 87 204 205 221 3
35 37 40| 1,707 | 1,770 | 1,941 354 357 386 | 1,004 1 1,048 | 1,142 142 146 153 207 219 261 453 452 496 4
1 1 2 12 13 15 6 6 ) ® ! 4 5 7 1 1 2 32 35 43 5
20 20 21 1,343 | 1,392 | 1,516 335 339 367 951 994 | 1,086 55 57 61 1 2 2 159 158 171 6
14 16 17 353 365 410 12 13 13 53 53 56 83 83 85 204 215 257 262 260 282 7
168 187 223 | 2,545 | 2,817} 3,193 288 326 3421 1,754 | 1,839 | 2,036 124 152 188 378 500 627 771 930 | 1,175 8
956 1 1,034 | 1,181 | 7,662 | 7,748 | 8,566 993 | 1,014 | 1,142 5,774 | 5,809 | 6,356 137 147 172 758 718 896 1,897 | 2,030 | 2,357 9
488 539 636 | 4,502 [ 4,496 | 5,024 629 619 703 | 3,265 | 3,167 | 3,502 82 88 106 614 622 7131 1,175 | 1,263 [ 1,489 10
467 495 544 | 3,070 | 3,252 | 3,542 363 395 439 | 2,509 | 2,642 | 2,854 55 59 66 143 156 183 722 767 868 11
512 563 635 6, 761 7,377 8,140 862 938 1,042 4,865 5, 282 5, 800 301 333 374 732 824 924 2,035 2,287 2, 585 12
133 150 177 | 1,812 | 2,023 | 2,283 234 256 288 | 1,284 | 1,428 | 1,603 80 88 99 214 251 204 501 562 648 13
44 47 53 503 5 607 78 85 91 334 363 397 23 26 20 68 77 90 157 174 192 14
89 102 124 | 1,309 1,473 1 1,676 156 172 196 950 | 1,065 | 1,207 57 62 69 146 174 204 344 388 456 15
252 275 310 | 2,964 | 3,195 | 3,560 443 482 534 | 2,088 | 2,234 | 2,482 157 172 192 276 307 352 | 1,018 1,113 | 1,284 16
72 75 81 408 426 461 45 47 51 293 307 332 32 34 36 37 39 42 262 272 291 17
66 (i} 88 629 692 786 114 128 144 440 480 547 26 29 34 48 54 61 216 249 298 18
12 16 18 713 762 815 113 121 131 543 571 618 16 17 17 42 44 52 156 159 176 19
102 109 122 | 1,214 1,325 1,497 170 187 208 811 876 988 83 92 104 149 169 197 386 432 518 20
365 400 448 | 4,794 | 5,114 | 5,727 591 643 709 | 3,281 | 3,435 | 3,828 367 382 433 586 653 757 | 1,432 1,584 1,822 21
18 20 22 248 266 204 23 26 28 151 158 174 19 20 24 55 63 68 99 109 120 22
80 82 84 796 809 802 94 96 96 691 599 591 36 36 38 75 78 78 166 172 176 23
50 56 66 997 1,083 | 1,191 81 92 106 663 699 792 144 143 151 109 118 142 272 302 354 24
13 14 15 174 190 217 18 19 22 121 130 148 10 11 12 26 29 35 60 71 86 25
204 228 261 2,578 | 2,796 | 3,222 375 410 458 | 1,724 | 1,849 | 2,123 158 171 208 322 365 433 834 930 1,086 26
630 691 750 | 9,307 | 10,067 10,062 | 1,503 | 1,571 1,663 | 5,031 | 6,422 6,968 755 807 897 | L,118| 1,268 | 1,433 | 3,262 | 3,570 | 3,041 27
164 178 193 | 2,662 | 2,710 | 2,936 539 558 596 | 1,499 | 1,597 | 1,725 238 250 278 277 304 336 | 1,068 | 1,178 | 1,268 28
79 88 96 | 2,141 | 2,233 | 2,382 208 283 2781 1,490 | 1,560 | 1,668 136 141 154 217 249 282 538 536 630 29
387 425 460 | 4,613 5,125 5,644 666 729 7890 | 2,942 | 3,264 | 3,575 381 416 4656 624 716 815 1,656 | 1,855 2,042 30
15 17 17 73 80 88 15 15 15 44 49 54 5 5 6 9 11 13 20 24 30 31
200 240 214 | 2,165 | 2,476 | 2,755 314 350 389 | 1,523 | 1,743 | 1,926 92 109 123 236 274 318 589 682 778 32
870 807 985 | 5,987 | 5,632 6,419 926 857 | 1,083 | 4,144 | 3,819 4,393 329 318 337 588 638 656 | 2,161 | 2,105 | 2,433 33
508 457 616 | 2,005 1,700 [ 2,118 379 301 397 | 1,395 1,085 1,401 148 132 136 173 183 186 934 825 1,077 34
362 350 368 | 3,801 | 3,932 | 4,301 547 556 637 | 2,749 2,736 | 2,992 181 185 202 415 456 470 | 1,227 1,280 | 1,356 35
728 762 809 | 8,846 | 9,331 | 9,873 | 1,343 | 1,451 | 1,528 | 6,204 | 6,441 | 6,805 405 46 473 894 993 | 1,068 | 2,638 | 2,830 | 3,015 36
739 863 950 | 5,479 | 6,392 | 7,122 979 | 1,130 | 1,238 | 3,495 | 4,065 | 4,512 355 413 462 651 784 90| 1,705} 1,988 | 2,218 37
170 203 228 | 1,947 | 2,221 | 2,41 267 325 364 | 1,366 | 1,506 | 1,691 98 122 137 216 268 302 636 1 797 38
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Tables 52-62A ~Personal Income by Major Sources, 1970-72
[Millions of dollars]

Table 52.—Montana Table 53.—Idaho Table 54.—Wyoming | Table 55.—Colorado Table 56.—Utah Table 57.—Far West

Item
1970 1971 1972 | 1970 | 1971 1972 | 1970 | 1971 1972 1970 1971 1972 | 1970 | 1971 1972 1970 | 1971 | 1972

Personalincome. ... ... . __.__._______. 2,438 | 2,529 | 2,875 | 2,352 | 2,538 | 2,858 | 1,268 | 1,308 | 1,494 | 8,541 | 9,501 120,782 | 3,451 | 3,774 | 4,197 [113, 001|119, 631|129, 528
Wage and salary disbursements__.__.__.__..______ 1,350 | 1,462 | 1,619 | 1,378 | 1,493 | 1,704 752 814 920 | 5,716 | 6,361 | 7,376 | 2,397 | 2,626 | 2,939 {75,907 179,169 | 86,432
Farms. e ieeeiaeaos 40 46 51 43 45 57 22 24 26 85 75 74 14 14 13 11,016 | 1,052 | 1,130
Mining. 58 51 63 30 30 30 105 106 121 145 149 156 116 116 127 403 411 442
Coal mining_.._ ... ..o ... 1 2 20 @ ® ) 3 5 8 14 14 16 13 14 17 1 2 5
Crude petroleum and natural gas...__..__._.. 15 13 151 @) 10} 10} 63 57 64 72 75 72 10 12 20| 206| 231 252
Mining and quarrying except fuel.____._..._.. 42 37 46 30 30 20 39 43 49 58 60 67 93 90 90 176 177 185
Contract construction_ ... _.__.._.... 98 106 127 97 102 121 60 72 89 394 500 644 122 149 194 | 4,259 | 4,471 4,913
Manufacturing. . 175 186 201 284 307 349 53 56 63 978 | 1,058 { 1,260 406 424 483 (18,382 |18,072 | 19,831
Durables..._.. 113 121 131 162 179 205 20 22 25 601 649 791 279 291 337 [13,089 {12,583 | 13,891
Nondurables. .. ......_ 62 65 70 122 127 144 33 34 38 378 409 469 127 133 147 | 5,294 | 5,489 | 5,940
Wholesale and retail trade____.__ 244 264 294 251 275 313 109 120 131 | 1,028 | 1,186 | 1,349 403 442 498 [12,803 (13,586 | 14,807
Fi]gxaml:(e, insurance and real estate. 48 54 59 52 47 65 23 25 27 283 322 379 95 104 118 | 3,724 4,526

anking

Other ﬁnance, insurance and real estat.
Transportation, communications and public

atilities .. 147 158 174 113 123 137 91 97 107 465 509 610 203 226 254 | 5,749 | 6,115 | 6,689
Railroad transportation_......._.._. 64 67 72 36 38 41 37 39 41 66 68 73 59 60 64 629 656
Highway freight and warehousing. 24 27 31 23 28 33 16 16 18 97 110 135 55 68 81| 1,100 (1,216 | 1,379
Other transportation... ... .. ...o..o. 11 12 13 7 7 8 8 8 9 109 108 121 21 23 26| 1,719 | 1,721 | 1,865
Communications and public utilities._....._.__ 49 52 59 47 51 56 29 33 39 193 222 281 68 74 83 | 2,301 | 2,522 | 2,742

51 g (1 I LU LR 1556 168 187 178 192 227 72 78 88 741 829 961 285 317 360 110,883 {11,560 | 12,748
Hotels and other lodging places............ - 13 15 17 13 14 15 16 17 19 46 50 54 11 13 15 658 5
Personal services and private households. . 21 22 22 22 22 23 12 12 13 84 87 89 28 28 301,187 | 1,180 | 1,193
Business and repair services...____........ 18 20 24 54 57 64 10 11 13 143 163 193 47 51 61 | 2,449 | 2,512 | 2,812
Amusement and recreation__.______.__.. 4 5 5 5 6 6 3 3 4 33 40 49 14 18 22 11,214 { 1,239 | 1,363
Professional, social and related services. 99 108 119 84 93 119 31 34 40 435 489 575 185 207 233 | 5,376 | 5,043 | 6,626

Government_____ ... .. 382 425 459 326 357 400 216 236 266 | 1,589 11,721 | 1,928 749 831 887 |18, 489 |19,621 | 21,103
Federal, civilian___ 109 122 130 88 96 105 53 57 62 483 540 378 420 431 14,150 | 4,377 | 4,662
Federal military.. 50 52 b7 40 40 51 30 32 38 383 370 433 35 42 51 | 3,120 | 3,100 ; 3,241
State and local_ .. 223 251 272 199 220 244 133 146 166 766 868 954 336 369 405 |11,211 |12,144 | 13,200

Other industries oo oo oo 3 3 L] 4 5 5 1 1 1 9 12 16 3 3 4 197 0

Other labor income_ .. ... ... 74 82 92 72 83 94 40 48 53 274 320 370 130 149 169 | 3,943 | 4,371 | 4,846
Proprietors’ income._ . ... o 459 395 532 447 434 488 199 137 194 790 855 909 265 285 309 | 8,838 | 9,059 | 9,812
F 283 219 346 256 236 282 94 63 106 238 245 268 63 62 75 (1,400 | 1,465 | 1,973
176 176 187 191 198 206 105 74 89 552 609 641 202 223 234 | 7,428 | 7,594 | 17,839

Property income..._ .. ool 384 397 420 306 337 357 208 229 241 | 1,272 | 1,379 | 1,477 469 489 520 16,191 |17,084 | 17,896
Transfer payments_ ..o 254 292 322 239 281 314 112 129 140 777 905 | 1,008 323 381 434 |12,346 14,465 | 15,634
Less: Personal contributions for social insurance. . 83 98 110 90 89 100 42 49 55 288 319 359 133 156 178 | 4,223 | 4,519 | 5,092

Table §8.— Table 59.~ Table 60.— Table 61.— Table 62.— Table 62.A—
It Washington Oregon Nevada California Hawaii Alaska
em
1970 | 1971 1972 | 1970 | 1971 1972 | 1970 | 1971 1972 | 1970 | 1971 | 1972 { 1970 | 1971 | 1972 | 1970 | 1971 | 1972

Personal income. ... ... ._____ 13,730 {14,349 (15,399 | 7,765 | 8,446 | 9,354 | 2,195 | 2,424 | 2,676 |89,312 |94, 412 102,099 3,476 | 3,705 | 4,020 | 1,404 | 1,536 | 1,671
‘Wage and salary disbursements__._._._.___..__._. 9,151 | 9,334 {10,007 | 4,972 | 5,378 | 6,032 | 1,641 | 1,793 | 1,983 |60, 142 |62,664 (68,410 | 2,594 | 2,726 | 2,964 { 1,179 | 1,279 1,390

Farms. ..o oooaaaoo- . 95 90 93 64 66 64 11 12 12 847 884 960 76 70 74 1 1

Mining__ - 19 21 28 12 14 16 35 33 34 337 343 369 1) (O] * 50 42 37
Coalmining_. ... _________ - 1 2 3 (O] O] O] @ O] [Q) ) ) ) 3 ORI SO ISR 1 2 2
Crude petroleum and naturalgas.___._._______ 2 2 21 @ ) 0] 1 1 ) 223 229 250 |eemoo e eeeees 45 37 33
Mining and quarrying except fuel._..__.______. 16 17 171 12 14 15 35 33 34 114 114 118 0] ) O] 3 3 2

Contract construction.... ... ..._... 134 152 171 | 8,276 | 3,405 | 3,765 281 258 280 107 122 131

Manufacturing ... 70 75 88 14,602 (14,355 |15, 688 182 193 201 61 64 87
Durables... ..o 43 46 54 (10,345 | 9,937 (10,910 43 42 45 28 30 32
Nondurables. .........o._._..._ 645 | 660 27 30 34 (4,258 | 4,418 | 4,777 1 139 | 151 156 32 33 35

Wholesale and retail trade 1,538 | 1,610 | 1,757 1,016 | 1,142 | 229 | 249 | 279 (10,096 10,710 (11,628 | 384 [ 408 | 450 | 132 | 142 156

Finance, insurance and realestate..___._____.___ 428 449 484 225 242 271 59 68 77 13,013 | 3,303 | 3,604 138 148 160 28 31 38
Banking. . ... 121 126 134 71 76 83 17 19 21 802 874 964 29 32 34 11 13 14
Other ﬁnance, insurance and real estate._...__ 306 322 350 154 166 188 42 49 56 | 2,211 | 2,429 | 2,730 109 116 126 17 18 23

Transportation, communications and public

atilities.. ... ... . 439 468 522 119 131 147 | 4,500 | 4,790 | 5,219 217 231 249 107 115 127
Railroad transportation. ... ... . __._._._ 92 97 104 18 18 20 397 414 443 [O) ) O] 2 2 2

hway freight and warehousing__.___.______ 116 131 156 18 19 21 838 922 | 1,034 22 22 24 18 17 18
er transportation. ...._._______._____ 226 75 68 73 28 30 34| 1,3% | 1,398 | 1,511 102 107 119 49 47 63
Commum’cations and public utilities...__ 156 173 189 66 64 72 11,875 | 2,087 | 2,230 92 101 106 38 50 64

BOYVICOS e <o moo e o oo 666 | 618 704] 610 659 | 716 8,705 | 9,194 |10,128 | 345 380 | 426 100 107 121
Hotels and other lodging places.__.._.._...... 34 36 40| 199| 23| 230 | 374| 393 | 428 76 88| 105 9 10 12
Porsonal services and private households 78 80 83 27 27 29 950 041 047 35 36 36 8 8 8
Business and repair services_ . _...____.._ 93! 100| 114 116 122| 1252033 ! 2,081 | 2,337 63 65 70 23 23 22
Amusement and recreation._____.__.__.__ 22 24 28 101 217 227 960 1, 060 18 20 24 2 2 3
Professional, social and related services... 571 6562 726 339 378 439 77 89 105 | 4,388 | 4,823 | 5,356 153 172 191 57 83 77

Government__ ... 2,458 | 2,657 | 2,631 { 1,053 | 1,150 | 1,254 | 372 | 410 | 455 |14,606 {15,504 |16,763 | 964 | 1,031 | 1,117 | 588 | 648 705
Federal, civilian.. 582 25 274 2 96 105 | 3,23 ,400 | 3,614 313 3 3 195 206 218
Federal, military 472 | 386 35 32 33 70 76 2,610 | 2,620 | 2,737 | 310 | 319| 376} 221 | 224 234
Statq and local... 1,372 | 1,478 | 1,599 763 844 925 213 239 265 | 8,864 | 9,584 |10,412 341 375 395 173 219 252

Other industries.. 11 13 14 2 3 3 160 178 195 6 [ 7 6 6 7

Other labor income_...__.._____._____._.._.__..._. 452 | 488 | 537 | 2691 310} 352 62 71 80 | 3,161 | 3,502 | 3,877 99| 16| 126 38 14 19
Proprietors’ income_..__._.________.____....____.__. 1,169 | 1,217 | 1,404 | 794 | 838 917 | 151 | 167 | 181 |6,724 | 6,838 | 7,310 | 201 | 224 | 227 4 86 90
Farm___..__.__ - 242 248 404 142 134 190 26 27 37 999 | 1,065 | 1,341 21 33 32 1 1 1
Nonfarm ........................................ 926 | 969 | 990| 652| 703| 727 125| 40| 145|5,725 5,782 5968 | 180 ( 191 | 196 73 85 89
Propertyincome.._... ... ... 1,801 | 2,024 | 2,120 | 1,138 | 1,259 | 1,832 | 254 | 280 | 295 |12,908 (13,522 |14,148 | 473 | 494 | 3513 82 89 95
Transfer payments_ ... ... __ 1,507 | 1,790 | 1,895 856 984 | 1,085 162 198 232 | 9,822 {11,493 [12,421 236 29% 357 ki 100 114
Less: Personal contributions for social insurance_.| 440 503 565 264 324 365 74 85 95 | 3,445 | 3,607 | 4,067 127 151 168 18 61 67
1. Less than $500, 000.

Source: U,8. Department of Commerce, Bureau of Economic Analysis.
NotE .—Detail may not add to total because of rounding.
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Table 63.—Broad Industrial Sources of Personal Income, by States and Regions, 1972
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Table 70.~Industrial Sources of Civilian Income Received by Persons for Participation in Current Production!, by States and Regions, 1972

[Millions of dollars]

Table 63 Table 70
Government Transpor-
State and region Total income Private Contract Whole- | Finance, | tation, com- Gov-
personal | Farm disbursements ! | nonfarm Total | Farms| Min- |construc-|{ Manu- | sale and | insurance, | munications, { Serv- { ern- |[Other
income | income income 3 ing tion facturing | retail and real and public ice ment 2
trade estate utilities
Federal State
and local
United States___._._._. 935, 350 24,073 | 132,859 96,011 | 682,407 || 720,373 | 24,626 | 7,232 46,507 | 198,934 | 121,168 39,779 54,146 111,820 {113,928 { 2,233
New England.__._..__. 57,545 290 7,493 5,495 44,267 43,484 299 39 3,009 13,500 7,176 2,785 2,719 | 7,873 | 5,916 170
Maine__._........_ 3,714 83 649 381 2,602 2,722 85 2 200 807 469 118 191 398 434 19
New Hampshire. .. 3,270 20 487 261 2, 503 2, 503 20 4 195 834 420 133 154 392 341 8
Vermont........._. 1,703 66 243 198 1,195 1,279 67 7 97 323 195 58 82 240 207 3
Massachusetts 28, 096 53 3,651 2,871 21, 522 21,106 55 11 1,445 5,920 3, 591 1, 360 1,396 | 4,244 | 3,001 82
Rhode Island.._... 4,340 5 820 411 3,104 3,196 5 2 202 1,023 538 174 181 527 529 14
Connecticut. ... 16, 421 64 1,643 1,373 13, 342 12,679 66 12 871 4,593 1,963 941 715 2,072} 1,403 44
Mideast..___._......_. 215,493 834 29,092 24,297 | 161,270 165,917 860 699 9,845 45,180 27,276 11,325 13,162 | 29,421 | 27,690 461
New York...._..__ 96, 280 311 10,497 13,190 72,282 72, 549 319 114 3,715 16, 944 12,129 6, 538 6,074 | 14,314 | 12,200 201
New Jersey-.. q 38,543 63 4,420 3,280 30, 780 30, 535 66 60 1,968 10,058 5,350 1,810 2, 540 ,902 | 3,603 87
Pennsylvania_..___ 53,249 257 7,105 5, 098 40, 788 41, 512 267 490 2,688 14, 441 6, 540 1, 965 3,206 | 6,380 | 5,453 84
Delaware.._._._... 2,931 60 314 269 2,289 2,253 62 3 162 896 320 99 123 289 293 5
Mazyilaf{ndf _________ 19,803 142 4,750 2,051 12, 860 15,944 146 30 1,203 2, 689 2,672 796 1,050 | 2,716 | 4,598 45
Distriet o
Columbia........ 4,686 |- -._.-.... 2,006 409 2,272 3,123 ... 2 109 152 264 116 169 819 1,453 39
Great Lakes_._.._..... 193,375 3,765 19,887 18,221 151,503 155,003 | 3,845 873 9,066 59,405 24,415 6,822 10,555 | 20,348 | 19,379 297
Michigan. 44,325 416 4,138 4,740 35,032 35, 996 425 147 1,941 15,953 5,285 1,279 1,916 | 4,423 | 4,566 61
Ohio._... 48, 888 630 5,321 4,023 38,915 39, 253 644 319 2,211 15,677 6, 026 1, 589 2,765 | 5,232 | 4,710 80
Indiana... 23,101 687 2,449 1,946 18,019 18,841 701 92 1,135 7,830 2,747 763 1,227 2,008 | 2,217 3
Illinois. ... 57,829 1,402 5,896 5,433 45,098 45,795 | 1,432 282 2,874 14, 517 7,951 2,544 3,717 | 6,620 | 5,770 86
Wisconsin....-. 19,232 631 2,084 2,079 14,439 15,117 644 33 904 5,427 2,404 646 930 | 1,974 | 2,116 39
Plains........oo.ooon 71,118 6,206 9,561 6,816 | 48,535 54,518 | 6,329 41 3,284 | 12,326 9,516 2,666 4,336 | 7,498 | 7,975 | 176
Minnesota........- 16, 746 867 1,884 1,892 12,102 13,161 885 162 854 3,224 2,391 685 1,099 + 1,915 | 2,007 29
[1)f: MR 12,396 1,714 1,429 1,173 , 080 9,631 | 1,748 31 515 2,313 1,533 424 504 | 1,151 | 1,283 40
Missouri...-..-..-- 20, 403 865 2,932 1,737 14, 868 15,637 883 92 919 4,169 2,812 807 1,436 | 2,287 | 2,101 41
North Dakota_..._. 2,363 399 445 250 1,269 1,707 407 15 139 94 314 64 128 227 315 4
South Dakota..... 2,512 511 433 268 1, 300 1,879 521 23 94 155 307 67 113 242 | 348 8
Nebraska._ ......-- 6, 642 868 915 599 4, 260 4,982 885 14 317 781 870 273 418 673 731 19
Kansas. . coeoo--- 10,058 981 1,523 898 6, 656 7,521 | 1,001 74 446 1, 590 1,288 347 638 1,004 1,100 33
Southeast. ... ... 171,827 6,072 30,292 15,991 199,473 130,971 | 6,207 | 2,204 9,631 33,572 22,263 6,523 9,896 | 18,496 | 21,714 465
Virginia. . ....----- 20, 478 278 5,459 1,804 12,937 15, 566 285 180 1,096 3,242 2,390 742 1,166 | 2,266 | 4,159 38
West Virginia 6,402 27 1,078 627 4,669 4,896 28 617 401 1,273 695 146 456 600 675 6
Kentueky._... 11, 905 585 1,988 1,036 8,297 9,145 596 357 644 2,679 1, 396 346 691 1,138 | 1,280 18
Tennessee.- .. - 14,796 373 2,171 1,375 10, 877 11,808 380 71 729 3,849 2,037 550 743 1 1,640 1,78¢ 24
North Carolina. ... 19, 809 845 2,799 1,811 14, 354 15, 742 862 33 1,009 5, 553 2,532 700 1,016 | 1,803 | 2,104 40
South Carolina.._. 9, 268 267 1,761 814 6, 427 7,203 273 15 491 2,621 1,059 296 406 927 1,098 17
Georgia . .........- 18, 451 580 2,880 1,724 13, 256 14,689 603 63 990 3,834 2,820 845 1,235 [ 1,920 | 2,317 61
Florida. .. 31,779 941 5,677 2,912 , 250 22,272 965 97 2,275 3, 095 4,476 1,576 1,802 [ 4,165 | 3,589 140
Alabama_ ... ... s 388 2,266 1,154 8,195 9,201 396 96 562 2,760 1,473 405 639 1,243 | 1,689 27
Mississippi 7,099 610 1,246 718 4,526 5,385 624 60 314 1, 509 814 218 329 666 829 24
Louisiana._. - 13,179 478 1,839 1,447 9,415 9,971 489 573 843 1,820 1,792 476 967 1,440 | 1,531 42
Arkansas__.-...-.-- 6, 656 690 1,128 569 4,270 5,002 705 41 276 1,337 779 223 356 598 660 27
Southwest.. ... 68,568 2,499 11,494 6,348 48,227 51,535 | 2,559 | 1,969 3,862 9,796 9,626 2,929 4,065 | 7,891 | 8,671 170
Oklahoma._._..... 9, 995 438 1,907 968 6, 682 7,291 447 380 432 1,321 1, 263 379 615 1,024 | 1,403 26
TOXBSuaeeeamamamann 46, 486 1,638 7,328 3,987 33,533 35,098 | 1,677 | 1,130 2,611 7,284 6, 849 2, 048 2,831 ( 5,302 | 5,354 112
New Mexico._....- 3,796 157 825 517 2,297 2,830 160 162 225 195 445 124 219 540 751 8
Arizona....ooo.... 8,292 266 1,435 877 5,715 6,316 274 297 695 996 1,068 377 400 | 1,025 | 1,162 23
Rocky Mountain.__._.. 22,205 1,272 3,765 2,297 14,872 17,080 | 1,301 534 1,422 2,634 3,018 839 1,445 | 2,477 | 3,347 61
2,875 389 473 299 1,714 2,177 397 69 155 228 354 82 197 279 406 10
2,858 332 433 278 1,814 2,225 340 34 164 386 383 87 158 309 353 13
1,494 129 231 174 960 1,122 132 125 110 78 158 37 120 128 230 4
Colorado._.___...... 10, 782 335 1,783 1, 091 7,873 8,204 343 166 754 1,399 1, 549 487 688 | 1,282 | 1,511 26
Utah_ocoocmamaan 4,197 87 845 455 2,810 3,352 89 141 239 544 575 146 282 479 848 8
Far West___.__._...... 129,528 3,032 19,755 15,829 90,912 97,645 | 3,119 464 5,920 22,224 17,194 5,661 7,837 | 17,123 | 18,009 394
Washington._...... 15,399 487 2,637 1,829 10, 446 11, 531 499 25 738 2,647 2,078 614 901 | 1,707 | 2,265 58
Oregon._ .. .cooe... 9,354 249 1,301 1,011 6,793 , 246 256 17 474 1,869 1,376 347 593 | 1,051 | 1,230 32
Nevada........... 2, 676 48 395 277 1,957 2,154 49 39 190 98 318 98 166 817 373 6
California._........ 102, 099 2,248 15,422 12,713 71,716 76,714 ) 2,315 383 4,518 17,610 13,422 4,601 5,877 | 13,548 | 14,142 208
Alaska_........_._. 1,671 1 538 263 868 1,289 1 39 146 74 177 46 148 154 476 27
Hawaif. . _......... 4,020 103 982 455 2,480 2,932 107 ® 323 224 506 184 284 539 751 13
Footnotes to table 63: Footnotes to table 70:

1. Consists of net income of farm proprietors’, farm wages, and farm other labor income less
personal contributions under the OASDHI program.
2. Consists of income disbursed directly to persons by the Federal and State and local
governments. Comprises wages and salaries (net of employee contributions for social insur-
ance), other labor income, interest and transfer payments.
3. Equals total personal income less farm income and government income disbursements.

1. Consists of wage and salary disbursements, other labor income, and proprietors’ income.
2. Does not include earnings of military personnel.

3. Less than $500,000.



By ROBERT B. LEFTWICH
and ROBERT BOYKE

Foreign Direct Investments in the United States in 1972

THE value of foreign direct invest-
ments in the United States rose $708
million in 1972 to $14,363 million at
yearend, following a rise of only $385
million in 1971. The 1972 increase was
comprised of reinvested earnings of
$548 million and net capital inflows of
$160 million. Valuation adjustments in

1972 were nil. The data presented here
update the information published in
“Foreign Direct Investments in the
United States, 1962-71" in the Febru-
ary 1973 issue of the SUrvVEY.

The $160 million net capital inflow to
foreign-owned U.S. affiliates in 1972
followed the $115 million capital out-

flow of 1971, a favorable swing of $275
million. The swing resulted from a $47
million increase in inflows for new
investment and a $228 million decline
in capital outflows resulting from lig-
uidations and changes in intercompany
accounts. Capital flows with Japan
showed a favorable swing of $570

Table 1.—Foreign Direct Investments in the United States, Selected Data Items, Countries, and Industries

[Millions of dollars]
Interest,
dividends, Reinvested
Book value at yearend Net capital inflows Earnings ! and branch earnings
earnings !
Area and industry
1971 ¢ 1972 »
1970 19717 19727 19710 | 19729 | 1971r | 1972» | ,1971r | 19727
New New
Total |invest- | Other | Total | invest- | Other
ments 2 ments 2
T N 13,270 | 13,665 | 14,363 | —115 255 | —370 160 302 | ~142| 1,110 | 1,233 621 719 498 548
3,339 | 3,612 85 6 79 123 84 39 218 264 88 115 137 150
5 10,086 | 10, 441 236 217 20 5 112 —-107 757 851 465 509 292 350
United Kingdom._..___...__________.______ 4,127 | 4,438 , 581 206 119 87 4 23 —19 350 415 236 274 104 139
European Economic Community 3,565 | 3,761 | 3,874 65 85 —20 —65 83 | ~148 274 337 134 160 140 179
Belgium and Luxembourg....... ....._. 338 341 307 =17 oo —17 —50 | —50 22 20 3 4 20 16
France 286 315 321 18 10 8 —18 5 —23 21 48 10 18 11 24
Germany._. 680 771 807 52 46 6 ~25 36 —61 56 81 19 24 39 62
Ttaly....._. 100 109 108 13 |.o.o._. 13 9 13 —~4 -1 -5 5 6 —4 -~10
Netherlands 2,151 | 2,225 ) 2,331 -1 29 —30 19 29 -10 176 193 97 108 75 87
1,872 1,888 1 1,986 -~35 12 —46 66 6 60 133 99 96 76 49 32
Sweden 208 229 254 21 2 19 25 4 21 10 4 11 7] P PO
Switzerland.. 1,545 | 1,537 | 1,595 ~59 9 —68 29 2 27 118 92 83 70 48 29
)11 O 119 123 138 3 1 2 12 oo 12 5 3 2 2 1 3
JADAI . L iaiaaas 229 —230 —132 —512 19 —531 58 105 —47 92 k6] 40 64 53 40
Latin American Republics and other Western Hemi-
sphere. . eieln 248 315 298 60 3 57 —24 1 =25 36 42 28 30 8 7
Other. o 121 146 145 16 1 5 =2 [ ~2 8 1l ™ 1 7 1
By Industry:
Petroleam _____________ .. .. _... 2,002 | 3,113 | 3,243 43 4 39 20 32 —-12 203 235 116 124 78 110
Manufacturing 294 220 74 139 142 -3 512 537 217 204 318 334
Trade.....___________._ —553 24 | —577 —75 106 | —181 130 141 50 70 71 86
Insurance_._._____ ... 81 . ... 81 56 |ocooeeen 56 185 215 185 b ;N P R,
Other Finance._..___ —11 2 —13 -1 1 -2 562 578 539 5 87 26 4
Other .. 30 5 26 21 21 -1 18 27 14 19 5 1

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

1. “Earnings” represents the foreign share in corporate and branch earnings; “interest,
dividends, and branch earnings” is the amount of earnings distributed after withholding

taxes.

2. “New investments’” consists of the first reported capital inflow to establish or acquire
a new company or operation in the United States and the cost of acquisition of additional

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

4. Included in ‘“‘insurance’’. .

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

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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million from 1971 to 1972, which more
than accounted for the total improve-
ment as net capital inflows from other
countries declined $295 million from
1971 to 1972.

The inflow for new investments in
1972, $302 million, was not particularly
large by recent standards, but it was
noteworthy that new investments by
Japanese firms rose to a record $105
million from only $19 million in 1971.
The previous high for new investment
inflows from Japan was $74 million in
1968. Most of the Japanese investments
in 1972 took place during the third and
fourth quarters and represented the
acquisition of additional shares in U.S.
trade affiliates.

Capital flows with Japan other than
for new investments moved even more
favorably—from an outflow of $531
million in 1971 to an outflow of only $47
million in 1972. There was a large
increase in the first quarter of 1972 in
U.S. trade affiliates’ receivables from
their Japanese parents, but these capi-
tal outflows were substantially reversed
during the remainder of the year. The
large outflows in 1971, and perhaps
those in the first quarter of 1972, were
apparently associated with anticipa-
tions of the appreciation of the yen

SURVEY OF CURRENT BUSINESS

51

that occurred in 1971 and 1972. At Table 2.—Value of Foreign Direct Invest-

yearend 1971, the value of the Japanese
direct investment position in U.S.
affiliates was negative (—$230 million),
largely reflecting’ prepayment during
1971 for imports from Japanese parent
firms. Despite the increase in inflows
for new investment in 1972 and the
large improvement in other -capital
flows with Japan, the Japanese direct
investment position remained negative
(—$132 million) at yearend 1972.

There was a net capital inflow from
Western Europe of only $5 million in
1972 compared with $236 million in
1971. New investments dropped from
$217 million to $112 million and other
capital flows deteriorated from an
inflow of $20 million in 1971 to an
outflow of $107 million in 1972. Foreign
exchange market uncertainties may
have contributed to this swing. The
reported outflows were related to inter-
company transactions and were con-
centrated in countries whose currencies
appreciated against the dollar. The
$61 million outflow to Germany and
the $50 million outflow to Belgium
and Luxembourg were particularly
noticeable.

Earnings of foreign direct invest-
ments in the United States totaled

ments in the United States by Major
Industry and Country-End of 1972

[Millions of dollars]
Man- | Fi-
ufac- | nance | Petro-
Total | tur- | and | leum |Other
ing |insur-
N ance
Allareas.....___[14,363 | 7,228 | 2,411 | 3,243 | 1,481
Canada._.._.......... 3,612 | 2,194 310 268 840
Europe..... S 10,441 | 4,781 | 1,936 | 2,959 764
United Kingdom.___] 4,581 | 1,735 | 1,205 j 1,286 355
Netherlands.. 2,331 760 46 | 1,399 126
Switzerland._ 1,595 | 1,158 378 |eeo.- 64
Other__....___ 1,933 | 1,128 312 274 219
Otherareas__.__....... 311 253 165 16 | —123

$1,233 million in 1972, up 11 percent
from the 1971 total of $1,110 million.
Branch earnings accounted for most of
the increase, rising from $232 million
in 1971 to $316 million in 1972. Earn-
ings of affiliates in the petroleum,
insurance, and other finance industries
showed above average gains.

Income paid to their foreign parents
by the U.S. affiliates was $719 million
in 1972, an increase of 16 percent from
1971. Most of the increase resulted from
the sharp rise in branch earnings, but
common stock dividends also showed a
substantial increase.
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(Continued from page 6)

months ending in June. An official of
the United Auto Workers has stated
that the union’s demands in bargaining
on the auto industry contract, which
expires September 15, could shift to
placing a much higher priority on get-
ting a large wage increase, if the mem-
bers begin to press for it. Recent
statements by both the Treasury Secre-
tary and the President of the AFL-CIO
have acknowledged that if the price
rise does not slow, labor can be ex-
pected to demand substantially larger
wage increases later this year and in
1974 than has been the pattern thus
far in 1973.

National Accounts in the
Second Quarter

On the basis of more complete
source data, BEA has revised the
estimate of second quarter GNP. The
revisions of the components are very
small, and have a negligible effect on
total GNP. Real GNP is very slightly
smaller than previously estimated, cur-
rent dollar GNP is slightly larger,
and the implicit price deflator is also
higher.

Corporate profits

According to the preliminary esti-
mate, corporate book profits before
taxes increased $10% billion in the
second quarter to a seasonally adjusted
annual rate of $130.1 billion. Book
profits had risen $13% billion in the
first quarter, and about $19 billion in
the year from end-1971 to end-1972.
More than one-third of the second
quarter increase was in durable goods
manufacturing; advances were also
reported by nondurables manufactures
and financial institutions.

Book profits include gains or losses
due to differences between the replace-
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ment cost of goods taken out of in-
ventory and the cost at which these
items are charged to production. Pro-
fits as measured in the national income
accounts (NIA) include only profits
arising from current production, and
thus exclude inventory profits—which
were at an annual rate of $21 billion
in the second quarter, up $5% billion
from the first. Thus, pretax profits on
the national income basis rose $43%
billion to a seasonally adjusted annual
rate of $109 billion. The national
income profits figure had risen $5%
billion in the first quarter and $15%
billion from end-1971 to end-1972.

Federal fiscal position

The Federal fiscal position as meas-
ured in the NIA was in approximate
balance in the second quarter. Large
increases in receipts far outpaced the
growth of expenditures, and the ac-
counts registered a nominal surplus
of $.1 billion at a seasonally adjusted
annual rate. There has been deficits
of $5 billion in the first quarter and
$23.4 billion in the fourth; a surplus
was last registered in the fourth quarter
of 1969.

For the fiscal year 1973, the pre-
liminary figures (based on data not
seasonally adjusted) show a Federal
deficit of $12.1 billion as measured in
the NTA. This compares with a $26.6
billion deficit estimated on the basis
of the January budget, with NIA
receipts having come in higher, and
expenditures lower, than indicated in
the budget. Table 3 shows the relation-
ship between the unified budget and
the NIA measures of receipts and
expenditures, as estimated in the Jan-
uary budget and as indicated by the
preliminary actual figures. Detailed
explanations of the reconciliation items
appear on page 28 of the February
1973 issue of the SURVEY.
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Table 3.—Relationship of Federal Govern-
ment Receipts and Expenditures in the
National Income Accounts to the Unified
Budget, Fiscal Year 1973

[Billions of dollars]

January | August
1973 1973
budget | prelimi-
nary
Receipts
Unified budgetreceipts__...._______... 2250 232,2
Coverage differences. . ... =2 -.3
Netting and grossing..._. 5.3 5.0
Timing differences.._..__ 3.6 6.2
Miscellaneous._......._...._....._ —4 -1
Federal receipts, NIA basis.__._____. .. 233.3 242.9
Expenditures
Unified budgetoutlays. __.___.________ 249.8 246.6
Coverage differences..........__._. .6 .3
Outer continental shelf de-

positfunds. ... . 11
Other..___._.......__ . —.8
Financial transactions... - -L3
Net purchases of land.. .. 3 2.3
Netting and grossing_.... 3 5.0
Timing differences.__.__. 3 18
Miscellaneous_._...._.___.._.__._. . .3
Federal expenditures, NIA basis_._____ 259, 9 255, 0

Unified budget surplus or deficit (—)._. —24,8 —~17
NIA deficit surplus or deficit (—)_.?___ 36| i

Source: Estimates by BEA.

(Continued from page 38)

equations. Differences between errors
in ex-post and ex-ante forecasts of real
GNP, the private GNP implicit de-
flator, and the unemployment rate are
generally slight.

(7) For key aggregates—current-
dollar GNP, real GNP, real personal
consumption expenditures, and the un-
employment rate—model forecasts are
superior to extrapolations based on
autoregressions; for the private GNP
deflator, some GNP components, and
personal income, the latter are superior.

(8) While the model tends to under-
estimate the amplitude of cyclical
swings in real output, it generally
recognizes turning points. However,
accuracy in identifying the quarter of
downturn or upturn diminishes as the
prediction horizon lengthens.

U. S. GOVERNMENT PRINTING OFFICE : 1973 © - 517-658



CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1971 edition of BusiNEss StaTisTics, biennial statistical supplement to the SurveY
oF CurreNT Business. That volume (available from the Superintendent of Documents for $3.00) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or guarterly, 1967 through 1970 (1960-70 for major quarterly
series), annually, 1947-70; for selected series, monthly or quarterly, 1947-70 (where available). Series added or significantly revised after the 1971
BusiNess StaTisTics went to press are indicated by an asterisk (*) and a dagger (1), respectively; certain revisions for 1970 issued too late for
inclusion in the 1971 volume appear in the monthly SUrRVEY beginning with the September 1971 issue. Also, unless otherwise noted, revised monthly
data for periods not shown herein corresponding to revised annual data are available upon request.

The sources of the data are given in the 1971 edition of BusiNEss StaTisTics; they appear in the main descriptive note for each series, and
are also listed alphabetically on pages 189-90. Statistics originating in Government agencies are not copyrighted and may be reprinted freely.
Data from private sources are provided through the courtesy of the compilers, and are subject to their copyrights.

1970 | 19m ’ 1972 1970 1971 1972 1973
Unless otherwise ?ltated in footnotes belol:v, data
through 1970 and descriptive notes areas shownin I TII v 1 1 111 v 1 I
the 1571 edition of BUSINESS STATISTICS Annual total | ! | | | | jm | w I u

Seasonally adjusted quarterly totals at annual rates

GENERAL BUSINESS INDICATORS—Quarterly Series

NATIONAL INCOME AND PRODUCT¢}

Gross national product, totalf ... ........... bil.g__| 977.1 | 1,055.5 | 1,155.2 ] 970.6 | 987.4 | 991.8[1,027.2 | 1,046.9 | 1,063.5 | 1,084.2 | 1,112.5 | 1,142.4 | 1,166.5 | 1,199.2 | 1,242.5 |r1,272.0
Personal consumption expenditures, total._do.___| 617.6 867.2 726.5| 614.0 | 623.7 | 628.3| 650.0 | 662.2 | 673.0{ 683.4| 700.2| 719.2| 734.1| 752.6 | 779.4 |r795.6
Durable goods, total @ ... 91.3 103.6 117.4 92.8 93.4 88.1 100.3 | 101.9 105.4 106.7 | 111.5 115.1 120.2 | 122.9] 132.2 | r132.8
Automoblles and parts 37.3 46.6 52.8 39.3 39.1 33.1 44.7 45.5 48.3 47.8 49. 4 51.2 55.0 55.7 60.5 1 r59.7
Furniture and household eqmpment...do.... 39.6 42.1 48.1 39.4 39.6 40.3 41.3 41.6 41.9 43.6 46.6 47.3 48.6 50.0 53.7| r54.4
Nondurable goods, total @ ... .caoas do..._| 263.8 278.7 209.9 261.2 | 265.7 | 271.1 273.5 278.0 | 279.8 ) 283.5 288.8 | 207.9 | 302.3 | 310.7] 322.2|r330.3
Clothing and shoes.... .-do.... 52.8 57.0 62.3 52.5 52.7 51.5 55.7 57.0 57.4 58.1 59.4 61.7 62.9 65.1 68.3 | r69.3
Food and beverages

Gasoline and oil..

Services, total @ ..

Fixed investment. ..

Nonresidential. . do....| 100.6 104.4 118.2| 101.0| 102.8 98.5 101.4 ; 103.6 | 104.7 | 108.0| 114.0 116.3 118.3 | 124.3| 130.9 | r134.1
Structures. ccooecoooaeae S do.... 36.1 37.9 41.7 36.1 36.4 36.5 37.0 37.6 38.4 38.5 41.0 41.5 41.3 43.0 45.3 47.2
Producers’ durable equipme: .do_... 64.4 66.5 76.5 64.9 66.5 62.0 64.4 66.0 66.3 69.5 73.1 74.9 77.0 81.2 85.5| r86.9

Residential structures.___..... .do.... 31.2 42.7 54.0 29.5 30.4 33.8 37.1 41.5 44.8 47.5 51.8 52.8 54.5 56.9 53.0 | r50.8
Nonfarm.....oc.co..._. -do.... 30.7 42.2 53.5 29.2 29.9 33.1 36.6 41.0 4.1 46.9 51.2 52.3 53.9 56.4 58.4 | r59.1

Change in business inventori .do.... 4.5 6.1 6.0 4.9 6.0 5.1 7.0 7.6 4.3 5.3 1.7 5.6 8.7 8.2 4.6 r4.5
DRL0311 £:) o s S, do.... 4.3 4.5 5.6 4.7 5.8 4.9 5.8 6.3 2.4 3.5 1.4 4.8 8.4 7.9 4.4 r4. 4
Net exports of goods and serviees........... do._.. 3.6 .8 —4.6 3.9 4,2 2.8 3.8 .5 1.1 | —-22) -55| —-57| -3.8( -3.5 .0 r2.8
Exports .do.._. 62.9 66.3 73.5 63.1 63.9 63.2 65.9 67.1 69.1 63.0 70.3 69.9 74.0 79.7 8.7 1 r97.2
Imports. 59.3 65.5 78.1 §9.2 59.7 60.4 62.1 66. 6 68.0 65.2 75.8 75.6 71.7 83.2 89.7 | r94.4
Govt. purchases of goods and services, total_do....| 219.5 234.3 255.0 | 217.3 | 220.3 ¢ 223.3| 227.9| 231.5( 2355 242.2{ 250.3 | 254.2 | 2547 260.7| 268.6 [r275.3
Federal. . . do 96.2 98.1 104.4 95.8 94.7 94.8 96.1 96.7 98.2 1 101.2] 106.0 106.7 | 1023 | 102.7 105.5 | r 107.3
National defense. 74.6 71.6 74.4 74.0 73.2 72.6 72.3 71.3 70.3 72.4 76.5 76.6 71.9 72.4 74.3| r74.2
State and local 123.3 136.2 150.5 121.5 ) 125.6 | 128.5f 131.8 134.8 | 137.3 141.0 | 144.3 | 147.5 152.4 | 158.0| 163.0 |- 168.0

By major type of product:t
Final sales, total ____.. ... do.._.| 972.6 | 1,049.4 | 1,149.1] 965.7 | 981.3 | 986.7 | 1,020.2 | 1,039.2 | 1,059.2 | 1,078.9 | 1,110.8 | 1,136.9 | 1,157.8 | 1,191.0 | 1,237.8 {1,267.5

5 491,1 535.4 466.8 | 472.1 465.9 482.1 485.9 495.2 501.1 515.2 531.0 | 539.9 555.4 585.0 | r 599.6

191.1 214.1] 184.9 | 186.2| 175.0| 187.4 | 188.1 | 192.8| 196.2| 205.5 | 211.4 | 216.8 | 222.8| 238.1 |r242.4
299. 9 321.2| 281.9| 285.9| 200.9| 294.7| 297.8 | 302.4 | 304.9| 309.7| 319.6 | 323.1| 332.5] 346.9 |-357.3
447.4 487.3 | 405.8| 413.5| 421.0] 433.9 | 444.0| 450.8 | 460.91 471.81 481.5| 491.8 | 503.9| 514.8 |r527.7
110.9 126.5 93.2 95.7 99.81 104.1 | 109.3 | 113.2| 117.0] 123.8 | 124.4| 126.2| 13L.7] 138.1]r140.1

Change in business inventories. . _......_. do.... 4.5 6.1 6.0 4,9 6.0 5.1 7.0 7.6 4.3 5.3 1.7 5.5 8.7 8.2 4.6 r4.5
Durable goods........... - 1.2 2.0 4.9 .2 5.2 —-L1 4.1 4.2 .7 -.9 .4 3.2 5.8 10.4 44 r7.3
Nondurable goods. 3.3 4.1 1.1 4.6 8 8.2 2.9 3.4 3.7 6.2 1.3 2.3 2.9 -2.2 3|r-2.8

GNP in constant (1958) dollarst
Gross national product, totalt ... ....... bil.$..| 722.5 745.4 790.71 722.1 | 727.2| 719.3| 735.1 | 740.4 | 746.9| 759.0| 768.0 | 785.6 | 796.7 | 812.3 | 829.3 [r834.3
Personal consumption expenditures, total..do....| 477.5 496.3 526.8 | 477.5 | 480.9 | 477.5] 489.5| 493.6 | 498.0 | 504.1| 512.5 | 523.4 | 531.0 | 540.5| 552.7 [r553.3

Durable goods. . ccoomocimaa il do.... 83.8 92.2 104.0 85.8 85.6 79.3 89.3 90.2 93.6 95.8 99.21 10L.9| 105.8 | 109.2} 117.0 |r116.2

Nondurable goods.....ooooeoaaooiil do....| 206.5 211.6 220.9% 205.1| 207.2| 209.8| 210.1 211.8 | 211.5 | 213.0] 2150 | 220.7| 222.2| 225.8| 228.8 |r228.0

SEIVICeS.seeiacmenccacmacmcmaccaccacacann do....| 187.2 192.4 201.8 186.5 188.1 188.4 189.9 191.7 192.9 195.3 198.2 200.8 | 202.9 205.4 207.0 | r 209.1

Gross private domestic investment, total...do....| 103.4 110.3 122.9 | 103.5| 105.4| 102.1| 106.6 | 110.3| 109.5 | 114.8} 116.5| 121.0 | 124.8 | 129.1| 130.2 |r130.2

Fixed investment. ... .ocoeveeoeens 99.5| 105.0| 1183 f 99.1| 100.5| 97.6| 100.7| 103.8 | 105.5| 110.1| 115.4 | 116.7 | 118.2| 122.81 126.9 [-126.9
Nonresidential ... ___... 7.2 76.1 83.7 78.3 78.6 73.5 74.8 75.5 75.6 78.4 81.5 82.5 83.4 87.5 91.2 | roL5
Residential struetures. 22.2 29.0 34.6 20.8 21.8 24.1 25.9 28.3 29.9 31.7 34.0 34.2 34.7 35.3 35.6 35.3

Change in business inventories........... do.... 3.9 53 4.6 4.4 4.9 4.5 5.8 6.5 4.0 4.7 1.1 4.3 6.6 6.3 3.3 r3.4

Net exports of goods and services._......... do.... 2.3 4 -2.0 2.1 3.0 2.0 2.4 -2 8| ~1.6] —-3.7| —-28 -9 -.8 20| r56
Govt. purchases of goods and services, total.do....| 139.3 138.4 143.0] 139.1| 138.0| 137.8] 136.7 | 136.7 | 138.6 | 141.6 | 142.7 | 144.0| 141.8 1 143.5| 144.4 |- 145.2
Federal d 3 60.9 60.8 64.5 62.4 61.8 60.1 59.9 61.1 62.5 63.0 62.9 58.8 58.6 58.2 ( r58.2
State and local... 7.5 82.2 74.6 75.5 76.0 76.6 76.8 77.5 79.1 79.7 81.1 83.0 85.0 86.2 | r87.0
r Revised. » Preliminary. t Revised series. Estimates of national income and prod- @ Includes data not shown separately.
uct and personal income have been revised back to 1969 (see p. 14 ff. of the July 1973 SURVEY);
revisions prior to May 1972 for personal income appear on pp. 27-28 of the July 1973 SURVEY.
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S-2 SURVEY OF CURRENT BUSINESS August 1973
Unless otherwise siated in footnotes below, data| 1970 | 1971 | 1972 1970 1971 1972 1973
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS ITI v I II III v I II ' III I I III
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con.
Quarterly Data Seasonally Adjusted at Annual Rates
National income, totalt ... _...ooocoo oo bil. $.. 809.3 | 806.3 | 835.9| 853.6 | 865.6| 882.7] 911.0 949, 2 1,015.0 {#1,039.4|.._.....
Compensation of employees, totalf......... do.... 610.1 | 610.6 | 627.6 | 638.8| 648.8 | 661.2 | 684.3 713.1 757.4 | r774.9 | oo
Wages and salaries, total._............... do.... 547.1 546.7 | 559.8 | 569.3 | 577.6 | 588.6 | 607.3 5 632.5 666.7 | r 682.3
Private. . ..o iiaeaiiean do.... 431.0 | 429.2 | 438.5| 446.3 | 452.3 | 461.7 | 476.4 3 497.5 525.1 | r538.7
Military....__. cemrecesicmmemeceaaieaae do.._. 19.4 19.0 19.8 19.3 X 19.6 20.9 3 20.0 20.9 20.5
Government civilian_._..___.._.______. do.__. 96.7 98.5 | 10L.6 | 103.6 | 106.3 | 107.3 | 110.0 . 115.1 120.7 | 123.1
Supplements to wages and salaries____... do.... 62.9 63.9 67.7 69.6 . 72.6 77.0 78.9 80.5 90.8 | r92.6
Proprietors’ income, total @ _. ... do.... 66. 2 66. 2 67.9 68.3 70.2 72.5 . 74.1 80.6 815
Business and professional @ ..._...__._... do.... 50.2 50.0 50.9 51.7 52.7 53.1 N 54.3 56.3 57.1
Farm. et do.... 16.0 16.2 16.9 16.6 17.5 19.5 5 19.8 24.3 24. 4
Rental income of Persons. .oovoecvccmcacocan do.... 24.2 24.4 24.4 24.7 24.4 24,1 22.6 24.9 24,7 24.6
Corporate profits and inventory valuation adjust-
ment, total.... bil. $.. 71.3 65.9 75.8 80.5 83.4 86.2 91.5
By broad indust
Financial institutions_. ... ... do___. . 14.0 14.2 14.0 14.7 16.3 16.6 . 17.6
Nonfinaneial corporations, total____....do._.. 3 57.3 51.7 61.8 65.8 67.1 69.6 70.7 73.9 80.2
Manufacturing, total............. .-do.... . 29.1 23.7 31.8 32.7 33.6 37.3 38.7 39.9 4.7
Nondurable goods industries.......do.... 20.0 17.8 17.5 17.6 17.8 17.9 18.6 18.5 20.4 22.4
Durable goods industries........... do.... 20.2 11.4 6.3 14,2 14.9 15.7 18.7 20.2 19.5 22.3
Transportation, communication, and public
utilities ..o oo bil. $.. 7. 8.6 9.3 7.9 7.3 8.2 9.1 7.9 8.5 .9 9.8 9.9
Al other industries.ceecccmemananaaan 20. 23.9 24.2 20.2 20.7 21.8 23.9 25.7 23.8 .1 24.1 25.7
Corporate profits before tax, total__._.... 74. 85.1 98.0 75.7 69.8 80.8 85.5 86.9 92.8 94.8 98.4 | 106.1
Corporate profits tax liability.._. 34. 37.4 42.7 35.7 33.0 37.0 38.4 36.4 40.6 41.4 42,9 45.9
Corporate profits after tax.__.____ 39. 47.6 55.4 39.9 36.7 43.8 47.1 50.6 52,2 53.4 55.6 60.3
Dividends 24. 25.1 26.0 24.7 24.5 25.3 26.1 24,9 25.7 26.9 26.2 26. 4
Undistributed pros 14. 22.5 29.3 15.2 12.2 18.5 22.0 25.7 26.5 27.5 29.4 33.9
Inventory valuation adjustment.___ —4. —4.9 —6.9 —4.4 -3.8 —5.0 —5.0 —3.6 —6.6 —6.7 —6.9 -7.3
Netinterest - .oeoomeomooeioaacaaaaaeen 36. 42,0 45.2 37.5 39.2 40.2 41.4 43.5 43.9 44.8 45.7 46.6
DISPOSITION OF PERSONAL INCOME {
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total.. . __._._._._._._..._. bil. $.. 863.5 816.8 | 822.9| 840.0 | 859.5| 870.2| 884.4 | 910.8} 926.1) 943.7 996.6 |r1,019.0
Less; Personal tax and nontax payments. 117.5 114.3 | 115.7 112.6 | 115.5 3 124.0 | 138.0{ 140.7 | 142.8 145.1 | 7 149.3
Equals: Disposable personal income. . . 746.0 702.4 | 707.2| 727.4) 7440 752.0| 760.4 | 772.8 | 785.4 | 800.9 851.5 | 7 869.7
Less: Personal outlays®._ .. ...... 685. 8 641.7 | 646.6 | 668.3 | 680.6 1 691.8 | 702.6 | 720.0{ 739.5| 755.1 801.5 | 7 818.7
Equals: Personal saving$ 60.2 60.8 | 60.6 59.2 63.5 57.8 52.9 45.9 45.8 50.0 | 751.0
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
All industries. ... oooooooioLo.l bil. §_. 20.26 | 2166 | 17.68 | 20.60 | 20.14{ 22.79 | 19.38 21.86 21,50 | ¢ 24.93 [ 125,32
Manufacturing. . .-..._.. _..do.... 7.99 8.66 6. 69 . 55 . 8.44 6.61 7.63 7.74 7 80 9.28 | 9.43
Durable goods industries - - .. ...do.._.. 3.87 4,26 3.11 3.52 4.12 3.29 3.86 3.92 4,78 4,83
Nondurable goods industries ¥...__.._. do.._. 4.12 4.40 3.58 4.03 4.32 3.32 3.92 3.87 3. 88 4. 50 4. 60
Nonmeanufacturing. - ......._._....._.... do.... 12,27 12.99 | 10.99 | 13.06 14.35 | 12.77 | 14.38 | 1412 13.60 | 15.65 | 15.89
Mining . .o do._.. .46 .50 .49 .54 .59 .58 .61 .59 .63 .68 .71
Railroad._._.._...._ .46 .43 .34 .47 45 .48 .48 .38 " 46 46 .50
Alr transportation.___ T4 .76 .34 .60 & .50 .73 .61 ‘52 68 .46
Other transportation............_______ .30 .33 .28 .36 .37 .32 39 .35 ‘32 42 .40
Public utilities. ... ... 3.58 374 3.1 3.83 4.29 3.63 4.24 4.39 3.95 4.75 5.24
Eleetrie. .. ........ 2.79 3.12 2.70 3.20 3.60 3.19 3.61 3.67 3.45 4. 00 4,36
Gas and other..._. .78 .63 .41 .63 .69 .44 .62 .72 50 74 .88
Communication.______ 2.56 2.81 2. 50 2.81 2,84 2.72 2.95 2.84 P 72 T P,
Commercial and other 4.16 4.42 3.94 4.4 5.26 4,55 4.98 4,97 Lot 28.66| 2857
Seas. adj. qtrly. totals at annual rates:
All m(]iu%mgs ______________ do_._. 81.88 | 78.63 | 79.32| 81.61 83.18 | 86.79 | 87.12 | 87.67 96.19 | 1 98.57 [1101.80
Manufacturing 32.15| 30.98 | 30.46 | 30.12 30.35 | 30.09 | 30.37 | 30.98 3551 | 37.05| 38.01
Durable goods industries §.. . 15.74 14. 92 14. 21 14. 06 14.61 15.06 14.77 15. 67 17. 88 19.14 19, 68
Nondurable goods industries § 16.40 | 16.05 | 16,25 [ 16.06 15.74 | 1502 15.60| 15.31 17,63 | 17.91| 18.34
Nonmanufacturing. ... ........__._.... 49.73 | 47.66 | 48.86 | 51.50 | 51 52.82 | 56.70 | §6.75 | 56.70 60.68 | 61.52 | 63.79
T T 186 Lot 204 208 230 | 242| 238| 240 2.59 | 2.688| 29
Raflroad. - ... 1. 1.96| 1.56| L46| 1.8 164] 20| 1.8} 150 21 17) 2 82
Air transportation.__ 3.24 3.08 1.29 2.23 2.26 1.96 2.89 2.67 2.21 2,58 e
Other transportation. 1.22 1.22 1.33 140 1,33 1.48 1.53 1.41 1.53 1.58 .
. s 20.18
Public utilities. 13.84 13. 68 14.64 1.9 15.74 16.92 16.60 17.01 18.38 18.68
Electric__f,,__ 1.34 | 120 | 12,16 | 12.61 13.01 | 14.27 | 14.32| 14.62 15.40 | 15.92 1;, gg
Gas and other. .. 2,50 ] 2484 248) 230 274 | 2.65| 227 | 2.38 2,98 276 .
Communication.___. 10.62 | 10.20 ] 10.70 1.21 10.44 | 11717 11.59 | 11.56 12,34 ... |- 735703
Commercial and other-__._._...____.__. 17.00 | 15.97 | 17.39 7.72 19.10 | 20.10 | 19.88 | 20.16 21.53 | 234.25
U.S. BALANCE OF INTERNATIONAL
PAYMENTSG
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
"mimarg grants) .. ____ ( _____________ mil. $.__ 15,975| 15,803| 16,487/ 16,781 15,739| 17,587 17,463 18,401 P 22,435 ... f----ooos
Merchandise, adjusted, excl. military____.__ do____ 10,704] 10,4577 10,8721 10,791 9,683] 11,655 11,539 12,362 »15,320(716,693 |--------
Transfers under U.S. militar; les -
traots o military agency sales cog- 347 az9| 408 07 q9] 32 =8| 262 R
Receipts  of Jud U.s. t
e income on Investmenss. 2863 28500 298] 3315 35671 3314 3210|3476 L7 11 RN EERRES
2,061] 2,067 2,128] 2,168 2,180] 2,200 2,366| 2,391 22,667 .oooofesnmeoe-
Tmports of goods and Serviees. ... do._.. —14,928) —15,0091 —15,533| —16,650 | —17,002| —16,299] —18,961| —18,889 —19,430 P—22,434
ﬁerchamﬁse, adjusted, excl, military .__...do___. —9'961| —10,260| —10/743| —11,708 | —11.907| —11,108| —13/475| —13.313| —13,935 »-16,280
Direct defense expenditures............... do. .. -1,210{ ~1,208] -1,175| —1,214 204 -1,237( -1,222| —1,242| —1,108 »-1,167
Payments of income on foreign investments in the
g 0 income on oreign dnvestmens L s ~1,8 -1217] -1,080| -1,135 —1,310] -1,423| —1470] ~1,5% P =188 __.oofeeenee
Other services, -2,473] -2,410| —2,455| —2,593 ~2.614| —2,841| —2,855] -2,861 P ~3,120( .o emeaaenn
Balance on goods and services, total .......... do.... Lu7 74 954 131 -560; ~1,2374] -1,426) 939 A I
Merchandise, adjusted, excl. military ._..__ do.... 743 188 1291 -917 ~1,5250 ~1,8200 —1,774' ~-1,573 » 060 #-294 |-------
r Revised.  » Preliminary. 1 Estimates (corrected for systematic biases) for Apr— consumers, and personal transfer payments to foreigners.
June and July-Sept. 1973 based on expected capital expenditures of business. Expected § Personal saving is excess of disposable income over personal outlays.

expenditures for the year 1973 appear on p. 11 of the June 1973 SURVEY. i c
@ Includes inventory valuation adjust-

munication. t See corresponding note on p. S-1.

2 Includes com-

ment. & Personal outlays comprise personal consumption expenditures, interest paid by

Data for individual durable and nondurable goods industries comp

onents appear in the

Mar., June, Sept., and Dec. issues of the SURVEY.  g*More complete details appear in the

quarterly reviews in the Mar., June, Sept., and Dec. issues of the SURVEY.
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SURVEY OF CURRENT BUSINESS

S-3

Unless otherwise stated in footnotes below, data | 1970 1971 1972 1970 | 1971 1972 1973
through 1970 and descriptive notesareasshownin
the 1971 edition of BUSINESS STATISTICS ' 1
Annual total sy v 1 II ' jans ‘ v I ’ II ‘ III v I ! II l as
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTS~—Con.
Quarterly Data Are Seasonally Adjusted
Unilateral transactions (excl. military grants), net
mil. $._.| —3,214 | —3,598 | -3, 744 —825 -839 —803 —859 —958 —978 —969 —938 —954 ~881 |» =751\ .. |aoo....
Balance on current account_ ... ..._._. do.... 416 | —2,790 | 8,353 222 —135 151 | —728 | —678 |-1,538 | 2,343 | —2,364 | —1,893 | —1,751 |» —750 |._____._|....___.
Long-term capital, net:
U.S. Government. ... __.oo_.eoo_... do____ —2,018 | —2,359 | 1,339 | —373 | —680| —642| —575| —598 | —544 | —289 —95 | —~366 | ~586 |»—344 {_____.__t________
Private —1,429 | —4,401 —151 —205 ~53 —895 | —1,691 | —2,018 201 §-1,143 604 —393 78 |2 —120 | .. .. _|.oo_._..
Balance on current account and long-term camtal
mil, $__| —3,031 | —9,550 | -9, 842 —356 —868 | 1,386 | —2,994 { -3,294 | —1,881 | 3,775 | —1,855 | —2,652 | —1,556 |»—1,204 | _______|.._..__.
Nonliquid short-term private capital flows, net
mil. $__ —482 | —2,347 | -1,637 42 -221 r-517 7-492 r-822 r-516 —535 310 —430 —982 |»—1,420
Allocation of special drawing rights (SDR)___ 710 217 216 180 179 179 179 178 178 177
Errors and omissions, net______._____________ o -3,112 =705 —33 r-949 | 7-2,391 | r-5,511 | ~1,933 944 —~940 | —1,626
Net liquidity balance. .. ... ... ....__. —-13,882] —802 | —906 | -2,672 | —5,608 | —9,448 | —4,151 | -3,188 | 2,307 | —4.531 | ~3,851 |»—6,700 »—1,496|_.______
Liquid private capital flows, net.__ 3,542 | 1,084 | —2,258 | -2, 958 —647 | —2,434 | —1,749 —288 1, 456 7] 2,367 |»—3,830 21,959 |._______
Official reserve transactions balance —10, 340} —1,886 | —3,164 | -5,630 | —6, 345 —11 882| -=5,900 | 3,476 —851 | -4,524 | —1,484 |»-10,539] 463 [ _____ __
Changos in liabilities to foreign official agencios
mil. 7,637 | 27,615 9,720 1 1,547 | 2,451 5,157 5854 | 10,870 [ 5,738 | 2,546 1,057 | 4,467 1,645 | #9,161 | »—907 |___.___.
—810 —551 399 —233 —188 —201 —160 —173 -17 221 27 34 117 | »1,202 #2589 |__.__.._.
535 341 189 —12 Y —8 —8 -9 366 280 -2 78 ~167 1 »—44 2168 | ... ...
Changes in U.S. official reserve assets, net _do.._ 2,477 2, 348 32 584 824 682 659 1,194 —187 429 -~231 —55 —111 2220 P17 o .
Gross liquidity balance, excluding SDR .___do..._. —4,466 | —23,779 | —15,826] —1,023 | ~1,000 | -3, 183 | 5,801 | ~10,079| —4,720 | —4, 168 | ~2,376 | —5,118 | —4,159 |»—8,631! »—705 |....__._
Unless otherwise stated in footnotes below, data | 1971 ‘ 1972 1972 1973
through 1970 and descriptive notes areasshownin
the 1971 edition of BUSINESS STATISTICS
Annual June July Aug. | Sept. | Oect. Nov. Dec. Jan. Feb. | Mar Apr. May | June July »
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE 1
Seasonally adjusted. at annual rates:
Total personal income._..____.._____.___.__ bil. $..| 863.5 939.2 | 927.0 | 935.2 [ 944.4 | 951.3 | 967.0| 077.6 | 983.6 | 989.1 | 997.4 |1,003.3 | 1,011.6 | 1,018.7 | 1,026.6(1,033.9

‘Wage and salary disbursements, total.._.do.__.| 573.3 627.8 1 624.6 | 627.0 | 632.6 | 638.7 | 643.8 ) 648.4 | 654.0} 661.7 667.2 | 6711 677.6 682.0 | r688.2 | 692.9
Commodity-producing industries total.do____| 206.3 226.0 224.6 | 224.4 | 227.4 | 230.1 232.8 | 235.0 236.8 | 239.2 | 242.2 | 243.5 245.9 248.3 |r251.7 | 253.5

Manufacturing -d 160.5 175.9 174.8 | 174.9 177.0 179.3 181.6 183.8 185.6 187.1 189.6 190.6 192.9 194.7 jr197.0 198.2
Distributive industries_.__ 138.3 151.5 151.3 151.6 152.4 153.6 | 1556.2 155. 6 157.2 158.7 159.3 160.6 162.2 163.2 | r 164.5 165.3
Service industries. ... ... do____| 1047 116.1 ] 158 | 1172 117.6 | 1188 | 119.2 | 119.8 | 121.3 | 122.9| 124.1| 1249 126.4 | 126.8| 127.7| 129.0
Government_.____ 123.9 134.2 132.9 133.8 | 135.1 136.2 136.7 138.1 138.7 140.9 141.6 142.2 | 143.1 143.7 | r 144. 4 145.0

Other labor income 36.6 40.7 40.6 40.9 41.3 41.6 42,0 42.3 42.7 43.0 43.3 43.6 43.9 4.2 44.5 44.8

Proprietors’ income:

Business and professional. ... __..___._ do.__. 51.9 54.0 52.4 54.0 54.5 54.3 55.1 55.1 55.6 56.1 56.3 56. 4 56.8 57.1| r57.3 57.6

E: o 0 ¢ DU SRS do.... 16.8 20.2 19.6 19.3 19.8 20.3 20.8 22.4 22.3 24.0 24.3 24.6 24.2 24.4 24.6 24.5

Rental income of persons._..__._.__________ do....| 24.5 24.1 19.8 24.4 25.2 25.1 25.1 24.7 24.9 24.8 24.8 24.6 24.3 24.6 24.9 25.0

Dividends___.__________._ _do___.] 25.1 26.0 25.9 26.1 26.3 26.2 26.3 26.3 26.5 2.8 26.9 27.0 27.3 27.3 27.4 27.6

Personal interest income. .. _do____ 73.0 78.0 78.2 78.3 78.5 78.9 79.6 80.4 81.1 81.9 82.6 83.4 84.5 85.71 *86.5 87.6

Transfer payments _do.__. 93.2 103.0 100.2 | 100.6 101.3 101. 4 109.7 113.7 112.6 112.5 113.8 114.5 115.3 1315.9 7 116.0 117.2

Less personal contributions for social insurance

1. $._ 30.9 34.7 34.4 35.4 35.0 35.2 35.4 35.7 35.9 41.7 41.9 42.0 42.4 42.5 | r42.8 43.4
Total nonagricultural income.__.......__.... do....| 839.8 911.5 § 900.1 | 908.6 | 917.3 | 923.6 | 938.8 | 047.7 | 953.6 | 957.4 | 965.3 | 970.9 | 979.5 | 986.4 |r994.2 |1,001. 4
FARM INCOME AND MARKETINGS }
Cash recelpts from farming, including Government
payments, total t... .. . ___.____._____ mil. $__| 55,950 | 64,632 | 4,310 [ 7,431 5,469 | 5,520 7,453 | 7,220 5963 | 6,205 | 4,814 5,112 4,560 | 5,148 5,682 |--.oo---
Farm marketings and CCC loans, total_...do.___| 52,805 { 60,671 4,203 | 4,526 | 4,856 | 5,477 7,383 7,188 | 5,901 6,246 | 4,796 | 5,102 | 4,483 | 5,140 | 5,562 6, 300

(83 J0) o T I I do_.__| 22,245 25,075 1,262 1,807 1,913 2,313 3, 827 4, 016 3,038 2,841 1,636 1,517 1,268 1,413 1,931 2,900

Livestock and produects, total ¢ _.--do___.} 30,560 | 35,596 3,031 2,719 2,943 3,164 3, 656 3,172 2, 863 3,405 3 160 3,585 3,215 3,727 3,631 3,400
Daliry produets_......._... -.--do.._.{ 6,811 7,157 613 597 595 581 602 579 606 618 563 653 651 694 648 600
Meat animals. ... ---do____{ 19,524 | 23,955 2,043 1,734 1,933 | 2,178 | 2,543 2,178 1,860 1 2,336 | 2,186 | 2,436 2,043 2,476 | 2,367 | 2,100
Poultry and eggs. ... ... ... do.___| 3,958 4,165 343 362 391 381 387 393 370 424 384 469 487 519 572 600

Indexes of cash receipts from marketings and CCC
loans, unadjusted: 1
Al commodities ______.______.________ 124 142 121 127 136 154 208 202 166 176 135 143 126 144 156 177
Crops.__..__...________ 121 136 82 118 125 151 249 261 198 185 106 99 83 92 126 190
Livestock and products..._ 126 147 150 134 146 157 176 157 142 168 156 177 159 184 180 168
Indexes of volume of farm marketings, unad]usted be
All commodlties. - 1967=100_. 110 112 94 105 108 118 162 161 126 130 88 84 75 83 92 106
113 115 69 111 107 123 212 226 165 160 79 63 50 51 79 120
108 109 113 100 109 112 124 113 98 107 95 101 94 108 104 95
INDUSTRIAL PRODUCTION &
Federal Reserve Board Index of Quantity Output
Unadjusted, total index &*......____._.__ 1967=100..| 106.8 | r115.2 |7 117.1 [7100.9 }r116.4 {71216 |r122.7 |r120.4 |r117.3 | r118.9 |7 123.6 |7 124.6 |r124.5 |r125.3 |r 128.5 | 121.3
By market groupings:

Final produets......._..._..........._... 104.7 1.9 | 41| 1070 137! 119.9| 119.7 | 116.1 | 112.0) 1153 | 119.1| 120.0] 1189 119.8 | 1244 | 1182

Consumer goods...... 115.7 123.6 | 126.5 | 117.5 | 127.3 | 134.3 133.2 | 126.8 120.2 | 125.3 129.2 | 130.8 120.2 | 130.0 | 135.3 127.2
Automotive Droducts.: - 119.5 127.7 134.2 93.5 | 108.0 | 137.2 | 147.0 | 1419 | 123.9 138.5 149.1 151.5 147. 6 147.4 150.5 122.7
Home goods and clothing 107.4 117.7 121.3 | 107.8 | 121.6 | 126.2 | 127.8 122.3 115.3 119.0 | 126.9 130. 2 129.2 128.5 133.4 118.5

Equipment..........._. 89.4 95.5| 96.7| 023 948 99.8| 100.8 | 10.1 | 100.5] 10L4 | 1049 | 1050 | 1046 | 105.6 | 109.2 | 105.8

Materials.....oooollL 107.4 | 7.4 | 119.2| 110.3] 117.0| 121.3 | 1240 | 123.5| 122.5| 1228 | 128.6 ] 129.2 | 129.9 | 180.3 | 13L7 | 12L9

By industry groupings:

Manufacturing_... ... do._..| 105.2 | 114.0| 116.4 ] 107.8 | 114.6 | 120.3 | 122.2 | 120.0 | 1163 | 117.6 | 123.2 | 1246 | 1247 | 125.6 | 128.83 | 121.0
Durable manufaetures. .. __..._._..____ do.... 99.4 108. 4 110.5 101.2 | 106.3 | 113.5 116.4 115.3 113.3 114.9 121,01 122.5 122.4 | 123.0 ) 125.8 118.2
Nondurable manufactures............. do....| 13.5| 1221 125.0 | 117.4 | 126.6 | 130.2 | 130.6 | 126.7 | 120.6 | 121.5 | 1263 | 127.7 | 128.0 | 129.3 | 133.1| 125.2

Mining and utilities______.__._...._..____ do....t 1891 1241t 1232/ 1251 130.4 ' 13127 1265 ' 123.8' 125.2! 1286 ' 127.5' 125.0' 12271 128.51 12571 128.7

r Revised. » Preliminary. 7See corresponding note on p. S-1. 1Series revised PSeries revised back to 1970 to reflect new seasonal adjustment factors and production

begmnmg 1969; monthly data, pnor to May 1972 appear in the Farm Income Situation, July
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S—4 SURVEY OF CURRENT BUSINESS August 1978

Unless otherwise stated. in footnotes below, data | 1971 I 1972~ 1972 1973
through 1970 and descriptive notes areas shownin ’
the 1971 edition of BUSINESS STATISTICS Annual June | July { Aug. | Sept. | Oect. t Nov. | Dee. | Jan. | Feb. | Mar. | Apr. | May | June { July »

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION}—~Continued
Federal Reserve Index of Quantity Qutput—Con.

geasonally adjusted, total index?_ __..._. 1067=100.| 10581 r115.2 |-11a4 {r115.1 |- 1163 |r 1176 | P 1100 (1202 [r1on1 {r 1200 fr108a [r 2087 [roa) [r12a8 | 1054 ] 1268
)i ¢ oupings:
e e o S 105.4] masf| nz7| uss| war| usel nz3| use| ner| 120.7) wrs| 1217] 1220 229 waz| 1241
Final products.. d 104.7 1119 1110 111.8 112.6 113.6 115.3 116.3 116.8 1i8.6 119.3 119.86 120.0 120.8 121.2 122.0
Consurmer goods. 57| 1236 1257 125.3] 1248 1252 | 120 127.4| 127.7) 120.8] 1302 | 130.8| 1308 | 1314 1315| 1339

Durable consumer goods.

115.1 125.7 | 125.0 | 12451 1249 1257 129.1 | 18L 0| 1350} 136.0 | 137.8 ] 140.4 | 140.5| 141.5{ 140.0| 1411
Automotive produets.

119.5 12771 125,14 12531 126.0| 125.4) 132.3| 1383 142,91} 138.6| 141.7{ 1441 141.7 | 142.6 | 1388 140.1

A0S e e meammnm 108.3 112.7] 1082 108.2| 100.5| 109.6 | 118.9 | 126.6{ 133.9] 130.2 | 131.5| 130.8 | 128.1| 120.8| 132.6 { 1340
Auto parts and allied go 140.9 156.5 1 1575 158.0 158.1| 155.8 | 158.0{ 160.6| 160.0] 1550 161.4| 160.9 | 167.5| 167.0} 150.7 | 1510
Home 20048 .. - ovomcccecaannaan do_...f 112.6 1245 1249 12411} 12431 1258 | 127.3| 1269 | 130.5] 134.5| 1358 138.3| 139.8 | 140.9 | 140.7 | 1416
Appliances, TV, home audio.._do.._.| 11L5 124,61 125.0] 121.6 | 118.6 | 123.0| 124.1| 1217 | 138.8| 140.7 | 137.8 | 143.0| 149.7 | 148.0| 147.9 | .._.._.
Carpeting and furniture. . _._._do....| 117.2 132.6 § 1325 132.3| 1364 134.5| 137.6 | 137.6 | 139.0 ) 142.1 | 1450 145.7 | 1467 | 147.8 1 149.7 | ... ..
Nondurable consumer goods. ... do-... 115.9 122,81 1218 1228 ¢ 124.1 | 124.9 | 1262 | 1260 1250 | 127.4§ 127.3 | 127.1 ) 127.2| 127.6 | 128.2] 128.7
Clothing. . eoveecmenncan d 1014 109.7) 108.8] 1104 112.0] 35| U35] 114.8| 122} 151 152! 1541 a5 M8 | ..
Consumer staples . 119.8 126.2 ) 125.3 ] 126,11 1278} 127.¢ 1 129.5; 128,91 128.4| 130.7| 130.5| 130.3 | 130.6 ] 131.2}{ 131.3 | 132.0
Consumer foods and tobacco...do....| 118.6 1175 | 7.1 167 118.4] 183 | 119.5] 110.9| 110.1] 1211 1215} 1209 12101 1210} 121.3| 1214
Nonfood staples...ooeeveoaeonn. do....| 126.3 135.3 1 1341} 1359 ) 1366 | 188.1 ! 140.0 | 1383 | 138.1 | 140.9 | 140.0] 140.1 | 140.7 | 1419 | 141.9| 143.1
Equipment. v, aoccvreeocaccnanecnns A0...- 89.4 95.5 94,7 95.3 96.3 97.7 98,9 | 100.7| 10L5) 102.9| 1041} 1041 1047 ) 105.8] 106.8 ] 107.9
Business equipment.... R 96,8 | 106.1) 1047} 105.5| 107.2} 109.6 | 1116} 113.4| 1144 116.9! 1182 1186 119.6] 12L3| 122.7] 1231
Industrial equipment Q. _._.__ 92.9 10251 106.1 | 1024 1040} 1078 109.1 | 110.4| 11L.5| 113.0| 114.5| 1156 | 117.4 ] 110.2 | 120.9 | 12L1
Building and mining equipment._do.... 92,9 10481 1049} 106.0| 1059} 1081 | 103.3| 1087 ! 1123} 1130 1151 ] 116.6| 1181 ] 1188 12L0| 120.9
Manufacturing equipment.. ... do.... 82,6 92,7 90.9 93.2| 96,1 99,11 1000} 102.6 | 102.5] 1047 ! 106.1! 107.5} 100.4 | 112.0| 118.5}| 114.5
Commercial, transit, farm eq @ ...do....} 1012 110.8§ 108,81 100.1 | 1109 1116 1144 11661 117.6 | 121.4 | 122.4] 121.9] 122.2| 123.7} 1247} 125.4
Commereial equipment... d 110.0 118,41 1167 ] 118.6 | 12041 12241 123.9| 1255} 126.5] 128.8| 129 130.6 | 1313 1316 133.2] 133.8

Transit equipment.... ... . so4| 95.8) es.5| 925| 93.0| o929| oss| 10L9| 10L7| 10| 11t
Defense and space equipment__.__. do.... 7.1 77.9 78.1 78.3 781 .6 77.9 79.6 80.1 79.8 80.

Intermediate produets. . ..o .o.... 112.6 121§ 119.4 1§ 119.8| 122.3| 122,81} 124.7 | 127.6 | 127.7'} 128.4 | 129.
Construetion products .

Mise. intermediate products.

Durable goods materials @ -
Consumer durable parts.
Equipment parts. . ...

Nondurable goods materials Q .
Textile, paper and chem, mats

Fuel and power, industrial........__. N 116.3] 1209 12t.0] 1228 ) 1201 1245| 1232 1226 | 19.5| 120.8 | 1°2,

By industry groupings:} .
Manufacturing, total. ... 105.2 1 1140 113,1| 14.3) 154 | 1170 1185 1125} 120,44 1214 | 1227} 123.4{ 123.8| 124.9| 125.2 | 126.6
Durable manufactares. ... 3 5
Primary and fabricated metals.
Primary metalS .. .oocuoo -

9

8

6

5

3

g

Materials. ..o 107. 4 117.4 | 17,1} 117.8 | 1188} 120,91 1223 1228 124.41{ 1245 126.7 | 127.0| 127.7] 120.7 | 1290.2} 130.2

. : 8
4

0

7

&

7

Tron and steel._......._.......... 96.6] 1071 1027 | 1081 1081 ma7| us 4| 12| 1200} 1186 1906 | 117.5] 110.7] 119.8| 1200 120.¢
Nonferrous metals. . ......._.._.. 108,71 123.6) 1251 | 123.0{ 124.8| 128.4 ) 1315 1320 1340} 130.0| 133.9| 134.4| 137.8] 129.7 | 133.1 [-eo----
Fabricated metal products..._.._.. 107.51 114.8) 1145| 1143 ] 1166 | 118.0| 1204 | 1222} 1223} 1257} 126.2| 128.4| 128.9] 1301 | 133.4 | 1348
Machinery and allied goods 9 . ..._... 94.9 103.5 ] 102,71 103.7 ] 1046 1060} 108,21} 110.1| 1.2 | 1125} 113.7| 1151 | 115.7 1/17, 21 118.0 | 119.1
Machinery........__. e meeaans d 96.2 | 107.5| 106.6 | 1084} 109.7 | 11L8| 1140 1157} 116.8) 1184 | 119.1| 1214 1226 | 1246 126.0| 126.8
Nonelectrical machinery ... 9431 1057 | 1044 | 107.0{ 109.8! 1L7{ 1135 1153 44| 116.3 | 117.3 | 119.0| 12L5| 128.0] 1249] 1260
Electrical machinery__........_.. d 98.3 109.6 § 108.8 | 100.9! 109.5| 112.0| 1147 | 16,1} 119.6 | 120.8| 121.2 | 123.0{ 123.8} i26.2| 127.3| 127.6
Transportation equipment. _......._ 92.9 99.0 97.4 97.7 98.1 99.5 | 102.7{ 1050 106.6 | 107.6 110.0 110.3 1§ 1100} 1110 110.7 111.9
Motor vehieles and parts_ .~ do....f 114.1| 123.1)] 1106 120.2) 1210 1229 1287 1323} 135.9| 130.3 | 14L5| 141.0] 1401 140.9 | 142.5| 1441
Aerospace and misc. trans. eq....do.... 72.5 7581 76.1 %.0! 761 77.21 .61 7| 783 7.1 79.7 80.8{ 8L1j 822! 801 80.8
Instruments. . ....o......____.__... do....| 108.5 120.2 § 1207 | 12L7 | 122.7 | 1248} 125.0| 1251 126.6 § 130.1 ! 131.9| 133.8 | 1347 { 138.9| 138.9| 130.7
Lumber, clay, and glass....____..._.. do....} 1L35 12000 118.51 1200 12L0} 121.9| 124.9) 1245 12871 126.4} 127.3 | 129.1 | 129.9] 130.3! 1289 13LO
Lumber and produets...___________ do....f 113.9{ 122.4{ 1212 122.5] 121,81 123.6 127.3| 126.8 | 122.7 | 1258 1285 | 120.5| 129.1| 127.4{ 125.9 |..cene--
Clay, glass, and stone products.._..do....{ 110.0| 118.6 | 117.0 | 118.6 | 120.4} 120.9 | 123.5} 123.1| 124.3} 126.8 | 126.6 | 128.9 | 130.4 | 132.0.{ 130.8 {-------
Furniture and miseellaneous...._._.. 117 1227 1221 12370 126.2 ) 126.6| 1269} 1266 | 127.7| 130.3 | 132.8| 133.4 133.1} 1361 1350 1387
Furniture and fixtures. .. ___ _ 1021 1350 11208 55| 1164 1167 { 117.6 | 1185} 120.3 | 1191} 122.3| 122.8 | 128.8| 126.5 | 128.5 }-ee-eeen
Miscellaneous manufactures 120.5| 33L.1{ 130.6 | 131.0] 135.1{ 1356{ 1354 | 134.0| 1345} 1405} 142.4| 143.0 ] 1416 | 144.7 | 14L1 |-ov-euen
Nondurable manufactures. .. .._..____. 13,61 1221 1204 1225 123.6 | 124.8| 125.2! 1256 126.2] 127.0 128.4! 128.6| 128.4| 120.9| 120.3| 1804

Textiles, apparel, and leather.
Textile mill products. . __
Apparel products_._.
Leather products_.__

Paper and printing.
Papeg and produets. _
Printing and publishi

Chemicals, petroleum, and rubber...do....| 124.8| 137.81 136.9| 138.5| 1400 | 142.2| 14L6| 142.0| 143.8} 145.5| 146.3 | 146.3| 1a7.0| 140.6 | 140.8 | 150.7
Chemicals and products

Petroleum produets.

. . ) . . . .8 . . .
11571 1206 § 117.7 | 120.5{ 121.0| 12L.3| 123.8) 1244 1255} 127.3| 124.1| 123.5] 1269 | 128.9 | 120.3 f--------
126.0 | 145.5) 146.8 | 147.8 | 150.6 | 140.8 | 148.4{ 151.5| 1547} 157.1| 160.4| 163.4| 165.1{ 166.8 | 166.3 |--~-----

13.71 wunél nze| nro| 13| 186] US5{ 190 185| 119.6] 12206} 125 120.7 | 123.2] 1218} 1220
n4.9! 186 195§ 1185 119.0) 19.8| 1190} 19.4] 1197} 1205 ] 122.9{ 1208 121.3 | 124.2 | 122.6 | 123.0

97.71 108.7} 96.4| 96.7! 108.5| 103.0) 1118 112.5| 1025} 107.9| 1103} 1181 | 1129} L2 [ f--emee-
18.9| 1241| 1232} 124.0] 124.81 126.5] 1266 12671 126.1| 127.3 | 128.01 127.3| 126.6| 126.8| 1268 1277
107.0 1 108.8 | 103.6 | 108.6{ 108.8 | 110.8{ 110.2 | 109.7 | 108.2 | 108.5| 110.2 | 109.5| 109.0 | 108.84 109.3 | 110.6
12041 1208 | 10801 109.8| 118.6 | 124.8] 1228 1247 128.1§ 130.3 | 131.9| 127.8 | 128.5 127/

Co 93.2 9811 96.6| 968| 085| 10L1| 1020} 1044} 104.0] 1059 | 107.8 | 100.4| 108.8| 1084 | 1048 |- ooe-
oal, 107.6 | 100.2§ 110.4| 110.3| 109.3| 110.8} 110.1| 109.0{ 106.8 | 106.5{ 108.4| 107.6 | 1071 107.0 108.7| 103
B T S do._.} 99.8%{ 1042| 1000 100.0| 7.8 105.2| 100.8 | 1026 | 98.6] 99.1] 103.9| 105.7| 99.9| 100.9 | 1064 | 109.4

’c;‘;geggisl extraction_.._.___._____ do.._.| 108.9] 1100} 110.7| 1105 1L1| 1.8 11L5| 110.0] 108.2} 107.7| 100.1| 107.9| 108.3| 107.9 | 100.1 109.4

------------------------ do....{ 108.3 107.3 ) 108.8| 108.6 | 108.8 | 108.4| 107.9} 1070} 106.4| 105.5| 106.7 | 103.7 | 103.6 | 1040 105.1 j--------

133.9 143.4 | 14151 143.31 1449 146.4] 147.1 ] 148.2 | 148.5] 15L.0 ] 150.5 | 149.6 | 148.7 | 149.5] 148.8{ 149.0
188.1 ) 1194} 147.4 | 149.5 | 15130 153.1| 1542 135.2 | 1556 159.1] 158.3 | 157.4] 156.2 | 156.8 | 156.1 | 156.4
110.8 | 123.4) 12251 1229 1231} 128.7| 1240} 1243 1249

1See note marked “‘@” on p. 8-3.

r Revised. » Preliminary,

@ Includes data for items not shown separately, tRevised data for 1966-72 for the indi-

cated series appear on pp. 24-25 of th 73 §
e i s eppear on) B3z ol Sfl(l)gtﬁgsgglgfld P. 7 of the July 1973 issue of the SURVEY,



August 1973 SURVEY OF CURRENT BUSINESS 8-5
Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
GENERAL BUSINESS INDICATORS—Continued
BUSINESS SALES §
Mfg. and trade sales (unadj.), total f-..__... mil. $..| 1,347,200} 1,496,165, 116,846 | 126,226 | 130,245 | 133,059 | 133,511 | 136,768 | 125,858 | 130,874 | 144,004 | 141,659 {r147,013 {150,140 |........
Mfg. and trade sales (seas. adj.), tofal ¥...__. do. ... | 11,347,209} 11,496,165 122,783 | 126,792 | 127,656 | 130,336 | 131,918 | 133,483 | 136,863 | 138,910 | 141,010 | 141,274 |r142,604 {142,446 |........
Manufacturing, totalf. . oomuneanoe do....| 1671,002 | 1749,587 81,047 | 63,686 | 64,503 | 65,451 | 66,993 | 67,104 | 68,401 | 69,245 | 60,710 | 70,468 | 71,284 | 71,545 |._..._..
Durable goods industries ... —-.._.__.._ do__..| 359,371 X 32,803 | 34,687 | 35,240 | 36,302 | 36,870 | 36,614 | 37,773 | 38,122 | 38,064 | 38,651 {30,284 | 39,240 [___1I10
Nongdurable goods industries...._._._.__. do....} 311,631 | 342,880 28,244 | 28,009 | 20,254 | 29,149 | 30,123 | 80,490 | 30,628 | 31,123 | 31,655 { 31,817 {r32,000 | 32,305 |.ouceu..
Retail trade,total f. .o do._._i! 408,850 11448, 379 37,960 | 37,746 | 39,106 | 88,713 | 39,417 | 40,707 | 41,242 | 41,979 | 41,185 |r 41,735 | 41,218 |___.____
Durable goods stores. . .coovemnoamooo. do....| 131,814 | 149,659 12,842 | 12,614 | 13,168 | 13,173 | 13,640 | 14,234 | 14,405 | 14,612 | 14,339 |r 14,200 | 13,698 {...._._.
Nondurable goodsstores. .. .o..o.._.._ do....| 277,036 | 298,720 25,127 | 25,182 25,938 | 25,540 | 25,777 | 26,473 | 26,837 | 27,367 | 26,846 |r 27,436 | 27,522 |._._....
Merchant wholesalers, total_.___.________._ do....{1267, 357 {1208,199 25,187 | 25,407 | 25,779 | 26,212 | 26,962 | 27,755 | 28,423 | 20,312 | 29,621 | 29,675 | 20,683 |._......
Durable goods establishments___....___.. do._..] 122,420 | 138,446 11,802 | 11,918 | 12,016 | 12,155 | 12,546 | 12,974 | 13,181 | 13,720 | 13,806 | 13,964 | 13,898 {..._____
Nondurable goods establishments__..__._ do.._.| 144,937 | 159,753 13,335 | 13,489 13,763 | 14,057 | 14,416 | 14,781 | 15,242 | 15,592 | 15,815 jr 15,711 | 15,785 |.o.oo...
BUSINESS INVENTORIES §
Mfg. and trade inventories. book value, end of year
or month (unadj.), total $..._...._______ mil. $.. 181,847 | 192,593 } i 186,943 | 187,113 | 188,865 | 192,435 | 195,104 | 192,503 | 195,042 | 198,076 | 202,231 202, 010 (204,647 1205,778 |___.....
Mfg. and trade inventories, book value, end of yesr
or month (seas. adj.),total f.. ... .. mil $..| 183,622 | 194,161 187,681 | 189,003 | 190,486 | 191,683 | 192,921 | 194,151 | 196,295 | 198,172 | 199,525 | 200,787 |r202,896 205,508 |...__...
Manufacturing, totall.__..__.__._______ do.___| 102,445 | 107,719 104,685 | 105,822 | 106,168 | 106,617 | 106,974 | 107,719 | 108,187 | 109,082 | 110,174 | 110,577 {r111,625 ?113,039
Durable goods industries.....____. -do._..| 66,050 | 70,218 67,734 | 68,568 | 68,875 | 60,308 | 69,613 | 70,218 | 70,500 | 71,136 | 71,873 | 72,213 » 72,867 ; 73,736
Nondurable goods industries... .do....| 36,396 | 37,501 36,951 | 37,254 | 37,293 | 37,309 | 37,361 | 37,501 | 37,507 | 37,946 | 38,301 | 38,364 ir 38,753 | 39,303
Retall trade, total f..._....____ -do....| 52,261 52,940 | 53,107 | 53,661 | 53,934 | 54,658 | 54,700 | 55,526 | 56,039 | 56,106 | 56,636 | 57,285 : 58,079
Durable goods stores.__......- .do....| 23,808 23,194 | 23,037 | 23,608 | 23,675 | 24,235 | 24,442 | 24,472 | 24,638 | 24,338 | 24,624 | 25,004 | 25,454
Nondurable goods stores. ....o..o._...... do_ .| 28,4:3 29,746 | 80,070 | 30,053 | 30,259 | 30,423 | 30,258 | 31,054 | 31,401 | 31,568 | 32,012 | 32,191 | 32,625
Merchant wholesalers, total___.........._.. do_...| 28,916 30,056 | 30,164 | 30,657 | 31,032 | 31,289 | 31,732 | 32,582 | 33,051 | 33,245 | 33,574 i 33,086 | 34,388
Durable goods establishments....__ 17,254 18,182 | 17,984 | 18,239 | 18,296 | 18,628 | 18, 884 | 19,229 | 19,321 | 19,457 | 19,496 19,926 | 20,302 |.
Nondurable goods establishments. .. 11, 662 13,874 | 12,180 | 12,418 12,736 | 12,661 | 12,848 | 13,353 | 13,730 | 13,788 | 14,078 |r 14,057 | 14,086
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total f.._....._.. ratlo.. 1.60 1.51 1.53 1.53 1,49 1.49 1.47 1.46 1.45 1.43 1.43 1.41 1.42 | r1.42
Manufacturing, totalf._. ..o .. do.... 1.82 1.67 17 .71 1.66 1.65 1.63 1,60 1.61 1.58 1.58 1.58 1.57 1.57
Durable goods industries.. do.___ 2.22 2.00 %06 2. 06 1,98 1.95 1.01 1.89 1.92 1.87 1.87 1.89 1.87 { »1.85
Materials and supplies. .. do.... .65 .57 57 .59 .56 .55 .55 .54 .55 .54 .54 .54 .54 .54
Work in proce: - ~do.... .99 .90 .92 .92 .88 .88 .87 .86 .87 .85 .85 .87 .86 .85
Finished g00ds. - ooocae e do.._. .59 N .55 .55 .53 .52 .50 .49 .50 .48 .48 .48 A7 .47
Nondurable goods industries............. do. ... 1.37 1.2% 1.3 1.31 1.28 1.27 1.28 1.24 1.23 1,23 1.22 121 1.21 1.21
Materials and supplies do___. .5t .48 48 .49 .48 .47 47 .46 .45 .46 .46 .46 .46 .46
Work in proce . .21 .20 .20 .20 .20 .20 .20 .20 .20 .19 .19 .19 .19 .19
Finished 20048 mm oo oo e .65 .61 Gl .62 .61 .60 .60 .59 .58 .58 .57 56 .56 .56
Retall trade, total 1 1.47 1.42 145 142 | 1.40] 1.42 1.38 | 141 1.39] 1.3 1.36] 1.34| 1.38] r1.37
Durable goods stores..._ 2.06 1.90 153 1.86 1.79 1.87 1.80 1.84 1.79 1.72 1.7 1.68 .72 »1.75
Nondurable goods stores L19 119 121 1.20 1.20 1.20 1.17 1.19 1.17 1.17 1.17 1.15 119 r1.17
Merchant wholesalers, total ... do....l L23 L2it 3220 123| 12| L2t 12| ni19| 118} L17! 1L18| LI3| L13| 115
Darable goods establishments.___ do.___ 1.60 1.585 L8 161f L1521 153 152 153} 151 1.48 1 1.47 142 141 1.43
Nondurable goods establishments. . _ < .92 .91 it .61 .91 .92 .93 .90 .80 .90 .90 .88 .89 r 84
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries: )
Unadjusted, total ... mil. $..} 21,583 | 251081 2151 | 1,788 1,007 | 2,111} 2,288 ! 2,218 | 2446 2,153 | 2,427 | 2,699 ) 2,530 | 2,759 | 2,638 | .ooeooe
Seasonally adj., total ... oo e T S DRI SR 2,007 | 1,981 1 2,200 2,145 2,268 2,171 | 2,217 2,280 | 2,499 | 2,518 | 2,487 | 2,660 | 2,872 [ccueewe-
Bhipments (not seas. adj.), totaly.. ...... .. do___.| 671,002 | 749,587 § #5960 | 56,304 | 61,578 | 67,168 | 67,222 | 66,567 | 63,675 | 63,764 | 70,335 | 72,843 | 72,014 {r72,591 | 76,232 |-cemuee-
Duyrable goods Industries, total @t _.__.____ do..._| 350,371-| 406,707 | 35,708 | 20,632 | 32,367 | 36,570 | 37,058 | 36,503 | 34,636 | 35,061 | 38,986 | 40,328 | 39,942 |r40,707 " 42,641 237,233
Stone, clay, and glass products. Qoo .1 18,535 ¢ 22,3441 1,976 1,810 | 2,072 | 2,064 | 2,092 | 1,087 | 1,736 1,752 , 885 6: 2,264
Primary metals...__.___._.__. 58,067 | 57,941 5074 | 4,341 4,743 | 5,122 5,138 | 5025 5,051} 5,242 | 5793
Blast furnaces, steel mills_ R 25,790 1 28,100 | 2,447 | 2,101 | 2,206 | 2,449 | 2,481 | 2,479 { 2,518 | 2,679 | 2,801
Nonferrousmetals. ... 20,170 | 21,392 i.865 | 1,610 | 1,761 | 1,932 | 1,899 | 1,811 1,806 | 1,815 | 2,084
Fabricated metal produets._.._..__.__.___ 42,026 | 47,008 | 4 182 | 3,568 | 3,902 | 4,261 | 4,242 ! 3,974 3,866 3,860 | 4,372
Machinery, except electrical 55,550 | 61,024 | 5,512| 4,663 | 4,867 | 5,398 | 5,230 | 5130 | 532 | 5816 | 5003
Electrical machinery._______ 49,169 | 55,950 { 18261 4,201 | 4,684 | 5021 ] 4,998 | 5,100 | 4,95 | 4,644 | 5,178
Transportation equipment.. 90, 941 | 105, 340 0,148 | 6,610 | 7,086 | 9,543 | 10,155 | 10,208 | 9,134 | 9,784 | 10,769
Motor vehicles and parts.._._. 58,138 | 66,7621 5000 | 3,681 | 3,805 | 6,247 | 6,620 | 6,670 | 552 6,710 7,134
Instruments and related products 12,275 | 13,893 | 1,141 1,056 | 1,119 ; 1,242 | 1, 1,232 1,175 1,047 1,138
Nondurable goods industries, totalQ . ______ do_.__| 311,631 | 342,880 § vn 462 } 26,762 | 29,211 | 30,589 | 30,164 | 30,064 | 20,039 | 28,703 | 31,349
Food and kindred produets. . .. [e! 63 10, 380
Tobacco produets_._..___ _ 478
Textile mill produets-caeee e eeas 2,451
Paper and allied produets..__.....______. 2,566 | 2,652 2,628 [r2,630 | 2,812 .cceenan
Chemicals and allied produects. 55879 | 5,741 { 5,910 {5,784 | 5,999 ).
Petroleum and coal produets. ... 2,7281 2,675 | 2,723 |r2,781 | 2,983 |.
Rubber and plastics produets. ... 4 1,709 | 1,766 | 1,796 |# 1,716 | 1,807 |.occcee-
Shipments (seas. adj.), totald. . weeeeo. . 69, 245 | 69,719 | 70,468 |*71,284 | 71,545 |.ceceee-
By industry group:
Durable goods industries, total Q1. ____._. 34,687 | 35,249 | 36,302 | 36,870 | 36,614 | 37,773 | 38,122 | 38,064 | 38,651 [r39,284 ir 39,257 |241,410
Stone, clay, and glass products. s 1,940 | 1,926 | 1,968 2,013 1,964 | 2,025 2,042 2,029 ¢ 067
Primary metals. __..__.______ 5002 | 5,212 5,437 | 5,340 5,567 5,449 | 5,652
Blast furnaces, steel mills 2,413 | 2,583 | 2,797 2,730 | 2,823 | 2,751 2,820
Nonferrous metals. ... 1,863 | 1,903 | 1,910 | 1,859 | 1,957 { 1,909 | 2,031
Fabricated metal produects. 3,931 | 3,985 | 4,003 | 4,015 4,047 ] 4,264 4,449
Machinery, except electrical.. 5106 | 5,221 | 5,297 | 5483 5,534 ] 5,684 | 5,635
Electrical machinery.___.__ 4,677 | 4,605 | 4,756 | 4,037 4,001} 5,085 | 5141
Transportation equipment. 9,153 | 9,411 9,820 | 9,915 | 9,601 | 10,259 | 10,018
Motor vehicles and parts__..____.__.. d 5,840 6,076 ] 6,266 | 6,398 ; 6,194] 6,65 6, 407
Instruments and related products 1,115 1 1,140 1,188 | 1,206 ] 1,181 | 1,163 1,170 ' 1,181 1 1,194 1= 1,171

* Revised.

ness” here includes only manufacturing and trade;

cover data for all types of producers, both farm and nonfarm. Unadjusted data for manufactur-

1 Based on data not seasonally adjusted.
shipments for June 1973 do not reflect revisions for selected components,

2 Advance esiimate; total mfrs.
2 ) §The term “busi-
business inventories as shown on p. §-1

corresponding note on p. S-7.

ing are shown below and on p. S-6; those for wholesale and retail trade on pp. 8-11 and 8-12
tSee corresponding ncte on p. S-4 and note marked “1” on

p. S-11 and 8-12, $See

9 Includes data for items not shown separately.



S-6 SURVEY OF CURRENT BUSINESS August 1973

1971 | 1972 1972 1973

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

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS}—Continued

Shipments (seas. adj.){—Continued

By industry group:
yNondul‘ab{ge goopds industries, totalQ .._mil. $._ 28,376 | 28,244 | 28,999 | 29,254 | 29,149 | 30,123 | 30,490 | 30,628 | 31,123 | 31,655 | 31,817 132,000 | 32,305 |._.._...
Food and kindred produets._____ _..do___ 9, 497 9,425 | 9,696 | 9,817 | 9,637 | 10,008 | 10,284 | 10,303 | 10,454 | 10,866 | 10,926 |7 10,872
Tobacco produets___.________ _do... 478 478 491 485 497 511 501 505 508 498 499 r 520

Textile mill products_______

2,310 | 2,239 | 2,269 | 2,312 | 2,133 | 2,831 | 2,381 | 2,420 | 2,477 | 2,532 | 2,541 [r2,611
Paper and allied produets.. ..

2,348 | 2,357 | 2,384 | 2,387 | 2,421 2,446 | 2,433 | 2,522 1 2,520 | 2,548 | 2,609 [r 2,715
Chemicals and allied products. 4,752 | 4,752 | 4,886 | 4,874 | 4,982 | 5072 | 5314 | 5245 | 5464 | 5,488 | 5409 |r 5,387
Petroleum and coal products.__ 2,434 | 2,508 | 2,544 | 2,584 | 2,550 | 2,640 | 2,668 | 2,667 2,674 | 2,702 | 2,745 | r 2,819
Rubber and plastics products..._____.. [ 1 SN DR O, 1,558 | 4,538 | 1,636 | 1,700 { 1,659 | 1,662 | 1,648 ) 1,681 | 1,687 | 1,679 | 1,608 | 1,663

A

By market category:}

Home goods and apparel. ...____._____.... do___.l 165,346 | 171,555 | 5,870 | 5,823 | 6,008 | 6,087 | 6,141 | 6,543 | 6,354 | 6,473 | 6,554 6,639 | 6,761 | r 6,632
Consumer staples_. . ... _._____ do._..| 133,517 | 146,257 § 12,145 | 12,039 | 12,383 | 12,411 | 12,335 | 12,741 | 12,936 | 12,961 | 13,148 | 13,532 | 13,559 |7 13,570
Equipment and defense prod., excl. auto.do___.| 191,798 | 1103.198 | 8,538 | 8,635 | 8,746 | 8727 | 8,980 | 9,241 | 9,172 | 9,638 | 9,496 | 9,467 | 10,025 {r10,192
Automotive equipment__._________...._. do___.] 168,504 {179,835 | 6,198 | 5,847 | 6,982 | 7,228 | 7,415 | 7,567 | 7,334 | 7,703 { 7,558 | 7,518 | 7,482 |r 7,560
Construction materials and supplies..__ 156,380 | 163,500 | 5,216 | 5,220 | 5,376 | 5,380 | 5484 | 5,580 | 5547 | 5715| 5979 | 5943 | 5,939 |r6,079
Other materials and supplies..........._. do..._|1255,358 | 1285,242 | 23,328 | 23,463 | 24,191 | 24,666 | 25,087 | 25,321 | 25,761 | 25,911 | 26,510 | 26,620 | 26,702 |27, 201

Supplementary series:}
Household durables. ... ~.do....| 127,210 | 131,354 | 2,545 | 2,597 | 2,695 | 2,608 | 2,734 | 2,922 | 2,825 | 2,835 | 2,020 2,068 | 3,011 |~2,093 {2,075 (23,148
Capital goods industriesd- ~--dc..._|1109,058 | 121,611 | 10,060 | 10,134 | 10,268 | 10,256 | 10,539 | 10,737 | 10,681 | 11,295 | 11,161 | 11,155 | 11,605 [r11,844 I» 11,964 212,314

Nondefense - .. --coeooooomooeomooans do._.| 189,567 | 1103204 | 8,606 | 8578 | 8,780 | 8,705 | 8,966 | 0,165 | 9,121 1 9,507 | 9,531 | 9,490 | 10,055 |~10,098 |r 10,381 (210,655
Defense 119,401 | 118317 | 1,454 | 1,556 | 1,488 | 1,551 | 1,578 | 1,572 | 1,560 | 1,698 | 1,630 | 1,665 | 1,640 |~ 1,746 |~ 1,583 | 21,659

Inventotles, end of year or month:}

Book value (unadjusted), total.....__...._. do._..| 102,130 | 107,415 | 104,496 | 104,248 | 105,552 | 105,311 | 106,105 | 106,623 | 107.415 | 108,572 | 109,737 ! 110,837 | 111,469 (112,604
Durable goods industries, total._ _..do....| 65620 | 69,83 | 67,733 | 67,613 | 68,639 | 68,529 | 68,958 | 69,334 | 69,803 | 70,625 | 71,453 | 72,390 | 72,884 |73, 562
Nondurable goods industries, total...___. do....| 36,510 | 37,612 | 36,763 | 36,635 | 36,913 | 36,782 | 37,147 | 37,289 | 37,612 | 37,947 | 38,284 | 38,447 | 38,585 |7 39,042

Book value (seasonally adjusted), total}..__do-__.| 102,445 | 107,719 | 104,260 | 104,685 | 105,822 | 106,168 | 106,617 | 106,974 | 107,719 | 108,187 | 109,082 | 110,174 | 110,577 |r111,625
By industr, oup:

%urable go%{is industries, total @ _..____ do._..| 66,050 | 70,218 | 67,502 | 67,734 | 68,568 | 68,875 | 69,308 | 69,613 | 70,218 | 70,590 | 71,136 | 71,873 | 72,213 |r72,867

Stone, clay, and glass products_..__ do....| 2,362 2,463 | 2,379 | 2,376 | 2,420 | 2,442 | 2,454 | 2,454 | 2,463 A 2,446 | 2,495 | 2,477 [r 2,524

Primary metals___________________. do....| 9,219 9,658 | 9,601 | 9,728 { 9,801l | 9,799 | 9,716 | 9,670 | 9,658 | 9,575 | 9,483 | 9,365 | 9,425 | 9,425
Blast furnaces, steel mills_______. do....| 4,913 5,268 | 5857 | 5,394 | 5,410 | 5,442 | 5393 | 5356 | 5,268 | 5161 | 5043 | 4,915 | 4,925 |r 4,040
Nonferrous metals._...._...._... do__..| 3,393 3,354 | 3,400 | 3,400 | 3,444 | 3,406 | 3,362 | 3,325 | 3,354 | 3,364 | 3,384 | 3,391 | 3,421 |r3,403

Fabricated metal produets. ..._____ ---| 7,539 7,882 | 7.475 | 7,397 | 7,536 | 7,623 | 7,781 | 7,762 | 7,832 | 7,887 | 8,062 | 8,203 | 8,113 |{r8,189

Machinery, except electrical....___ 13,735 | 14,386 | 13,727 | 13,725 | 13,819 | 13,969 | 14,010 | 14,175 | 14,386 | 14,482 | 14,652 | 14,843 | 14,975 ;#15,172

Electrical machinery.._____.._.____ .| 9,756 | 10,381 | 9,943 | 9,981 | 10,084 | 10,158 | 10,197 | 10,279 | 10,381 | 10,654 | 10,768 | 10,954 | 11,030 (11,211

Transportation equipment .. 14,836 | 16,150 | 15,370 | 15,527 | 15,956 | 15,822 | 15,931 | 15,979 | 16,150 | 16,217 | 16,320 | 16,492 | 16,604 |16, 634
Motor vehicles and parts._____._. 4,202 4,589 4,403 4,486 4,798 4,623 4, 659 4, 603 4, 589 4,530 4,553 4, 644 4,732 | 4,799

Instruments and related products._do.... 2, 546 2,717 | 2,502 | 2,649 | 2,663 | 2,679 | 2,715 | 2,719 | 2,717 | 2,659 2,627 | 2,608 | 2,713 |r 2,744

By stage of fabrication:}

K&aterials and supplies@........._. do._..| 19,270 | 20,010 | 18,900 | 19,317 | 19,596 | 19,558 | 19,790 | 19,902 | 20,010 | 20,252 | 20,463 | 20,659 | 20,887 |r21,198
Primary metals. ... ____.____.___ do....| 3,315 3,283 1 3,351 | 3,325 | 3,304 3,292} 3,271 | 3,280 | 3,283 | 3,309 | 3,302 | 3,267 | 3,328 {r3,348
Machinery (elec. and nonelec.)...do____ 6,121 6,516 { 6,071 6,102 | 6,156 | 6,245 | 6,303 | 6,411 6,616 § 6,640 | 6,744 | 6,857 | 7,017 |* 7,157
Transportation equipment...___. do....| 3,253 3,022 3,016 | 3,070 | 3,247 | 3,107 | 3,169 | 3,071 | 3,022 | 3,085 | 3,034 | 3,081 | 3,139 |r3,195

Work in process @ .. .. .cooocooooon do___.| 29,142 | 32,074 | 30,380 | 30,323 | 30,563 | 30,932 | 31,412 | 31,639 | 32,074 | 32,286 | 32,559 | 33,005 | 33,114 |733,318 | 33,631
Primary metals_.____________._._ do....| 3,175 3,485 | 3,448 | 3,476 | 3,526 | 3,520 | 3,484 | 3,451 | 3,485 | 3,474 | 3,488 | 3,466 | 3,509 |7 3,544 | 3,464
Machinery (elec. and nonelec.)._.do.__.| 10,492 11,250 | 10,648 | 10,647 | 10,775 | 10,871 | 10,931 | 11,077 | 11,250 | 11,414 | 11,526 | 11,741 | 11,801 [r11,964 | 12,146
Transportation equipment._._____ do....| 10,038 | 11,774 | 10,805 | 10,902 | 10,885 | 11,066 } 11,389 | 11,539 | 11,774 | 11,860 | 11,952 | 12,036 | 12,064 {11,999 | 12,130

Finished goods @
Primary metals. _
Machinery (elec.

17,638 | 18,134 | 18,222 | 18,094 | 18,409 | 18,385 | 18,106 | 18,072 | 18,134 | 18,052 | 18,114 | 18,209 | 18,212 |r18,351 | 18,640
2,729 2,800 | 2,892 | 2,927 2,971 | 2,087 | 2,061 | 2,939 | 2,890 | 2,792 | 2,693 | 2,632 | 2,588 |r2,633 | 2 544
6,878 7,001 | 6,951 | 6,957 | 6,972 | 7,011 | 6,973 | 6,966 | 7,001} 7,082 | 7,150 | 7,199 | 7,187 |r 7,262 | 7,354

Transportation equipment....__ do.__1| 1,545 | 1,354 | 1540 | 1,555 | 1,824 | 1,649 | 1,373 | 1,360 | 1,354 | 1,322 | 1,334 | 1,375 | 1,401 | 1,440 | 1,458
Nondurable goods industries, total@..do__._| 36,395 | 387,501 | 36,758 | 36,951 | 37,254 | 37,293 | 37,309 | 37,361 | 37,501 | 37,597 | 37,946 | 38,301 | 38,364 |738,758 | 39,303 |.......

Food and kindred products_.._._._ do....| 9,298 9,421 9,316 | 9,435 | 9,566 | 9,471 | 9,448 | 9,434 | 9,421} 9,595 | 9,723 | 9,830 | 9,760 |r 9,864 | 10,019

Tobacco products..._..._.___. -do._..| 2,157} 2,369 | 2,154 | 2,157 | 2,228 | 2,263 | 2,279 | 2,319 | 2,369 | 2,338 | 2,843 | 2,326 | 2,333 | 2,352 | 2,350

Textile mill produets._...__
Paper and allied products...__
Chemicals and allied products.

_do_...} 3,806 4,044 1 3,988 [ 3,998 | 3,992 1 3,972 1 4,029 | 4,034 | 4,044 | 4,060 | 4,106 | 4,192 [ 4,255 |r 4,295 | 4,323
_do_.._ 2, 846 2,875 | 2,830 [ 2,830 | 2,844 | 2,870 ; 2,861 2,871 2,875 1 2,882 | 2,885 | 2,612 2,015 172,048 | 2,994
_do__.. 6,877 7,018 | 6,882 | 6,916 | 6,930 | 6,962 | 6,999 | 7,019 | 7,018 | 7,002 | 6,992 | 6,955 | 6,998 |r7,036 | 7,028

)

Petroleum and coal products. . .do_.._ 2,367 2,300 | 2,326 | 2,336 | 2,350 | 2,374 | 2,351 2,345 | 2,300 2,262 1 2,280 | 2,268 | 2,345 |r 2,321 2,384
Rubber and plastics products. ... do._..t 2,202 2,383 | 2,305 | 2,310 2,338 | 2,322 | 2,324 | 2,345 | 2,383 | 2,380 2,391 | 2,397 | 2,389 |r2,457 | 2,487 |[..._._..
By stage of fabrication:}

Materials and supplies............. do.._.| 13,578 13,865 | 13,708 | 13,706 | 13,776 | 13,827 | 13,780 ! 13,808 | 13,865 | 13,965 | 14,251 | 14,406 | 14,531 |r14,660 | 15,025 |.__._...
Work in process 5968 | 5,722 | 5,751 | 5,813 5871 | 5928 | 5927 5968 | 5960 | 6,006

Finished goods. .. ..._.._...__.._._ 17,668 | 17,328 | 17,494 | 17,665 | 17,595 | 17,601 | 17,626 { 17,668 | 17,672 | 17,689

By market category:}
Home goods and apparel._._.____.___.__ 11,852 | 11,865 | 11,440 | 11,523 | 11,567 | 11,629 | 11,703 | 11,852 | 11,929 | 12,208 | 12,404

Consumer staples.._._____________

3 14,373 | 14,016 | 14,156 | 14,328 | 14,355 | 14,295 | 14,314 | 14,373 | 14,374 | 14,474 | 14,575
Equip. and defense prod., excl. auto___

27,251 ] 25,930 | 26,013 | 26,214 | 26,460 | 26,612 | 26,917 | 27,251 | 27,452 | 27,656 | 27,931

Automotive equipment.____.____ ~-eosdol | T5isaz | 6081 | 5,844 | 5,950 | 6,200 | 6,106 | “6,153 | 6,113 | 6,081 | 6,097 | 6,152 | 6,264
Construction materials and supplies....do-...| g 432 8,031 | 8,454 | 8,427 | 8,519 | 8659 | 8,830 | 8,801 | 8931 8942 | 8950 | 9,002
Other materials and supplies......_._._ do-...} 37,806 | 39,231 | 38,651 | 38,699 | 38,948 | 39,021 | 39,098 | 39,126 | 39,231 | 39,393 | 39,642 | 39,938

Bupplementary series:}
Household durables. .. ..
Capital goods industries

5,662 | 5,315 | 5,342 | 5376 | 5401 | 5446 | 5,498 | 5,562 | 5613 | 5,746 | 5,779 | 5,758 {r 5,870 | 5,937
30,771 | 29,368 | 29,421 | 29,633 | 29,867 | 29,998 | 30,300 | 30,771 | 31,087 | 31,345 | 31,677 | 31,931 |r32,101 | 32,526

Nondefense_............ - y 25,684 | 24,566 | 24,590 | 24,722 | 24,930 | 25,020 | 25,312 | 25,684 | 25.877 | 26,097 | 26,411 | 26,547 {r26,717 | 27,066 |-.-.-..
Defense..._._.___________TTTTT7T 5,087 | 4,802 | 4,831 | 4,011 | 4,087 | 4,978 | 4,988 | 5,087 | 5,210 | 5248 | 5266 | 5384 |r5384 | 5,460 |..._....
New orders, net (not seas. adj.), totalf _.____. do_...| 1668, 784 | 1762, 170 | 66,839 | 57,765 | 62,329 | 60,005 | 67,957 | 67,075 | 65,814 | 66,527 | 73,046 | 76,638 | 74,476 |r74,818 | 77,026 | _______
Durable goods industries, total...__. d 357,010 | 418,400 | 37,377 | 30,996 | 33,143 | 33,466 | 37,690 | 36,827 | 36,730 | 37,657 | 41,467 | 43,926 | 42,241 |42, 341 |r 44,014 {139,378

Nondurable goods industries, total 311,774 | 343,770 | 29,462 | 26,769 | 29,186 | 30,629 | 30,267 | 30,248 | 29,084 | 28,870 | 31,579 | 32,712 | 32,235 |r31,977 | 33,515

New orders, net (seas. adj.), totalf_._______._do____| 668,784 | 762,170 | 63,817 | 61,486 | 64,809 ; 66,620 | 66,355 | 67,726 | 68,908 | 70,016 | 71,022 | 72,806 | 73,325 |7 74,535 | 74,786
By industry group:

Durable goods industries, total @

357,010 | 418,400 | 35,396 | 33,207 | 35,772 | 37,292 | 87,127 | 37,462 | 38,325 | 39,218 | 39,765 | 41,021 { 41,341 |r42,449 |r 43,016
Primary metals.___.___.__ 52,048 | 60,143 | 5,060 | 5,044 | 5516 | 5,441 | 5512 | 5449 ; 5557 | 5,694 | 6,015 6,500 | 6,656 |r7,042 |r7,015
Blast furnaces, steel mill 25,220 | 29,813 | 2,624 | 2,530 | 2,812 | 2,740 | 2,870 | 2,757 | 2,767 { 2,819 3,061 | 3,459 | 3,604 |r3,729 ; 3,778
Nonferrous metals_ ... .._........._.. 19,760 | 21,670 | 1,726 | 1,795 | 1,924 | 1,955 | 1,859 | 1,916 { 1,970 2,047 | 2,138 | 2,146 | 2,147 |r 2,316 | 2,234

Fabricated metal produets._.____.____. 41,576 | 48,0751 4,002 | 3,959 | 4,053 | 4,195 | 4,109 | 3,983 | 4,393 | 4,449 | 4,635 | 4,556 | 4,488 |r4,861 | 4,674
Machinery, except electrical - 55,014 | 63,779 | 5,294 | 5,287 | 5,345 | 5,521 | 5,580 | 5,886 | 6,101 | 6,116 | 6,003 | 6,443 | 6,411 [r6,544 | 6,602
Electrical machinery 49,769 1 57,171 | 4,721 | 4,609 | 4,659 | 5161 | 4,986 | 5,152 | 5010} 5,320 | 5,496 | 5,727 | 5,710 | 75,606 | 5,655
Transportation equipment._ 89,841 | 109,377 | 9,635 | 7,828 | 9,453 | 10,003 | 10,150 | 9,813 | 10,226 | 10,657 | 10,203 | 10,281 | 10,503 |r10,739 |r 11,329

Aircraft, missiles, and parts.....-:_.d 21,869 | 29,615 | 3,554 | 2,012 [ 2,565 | 2,693 | 2,705 | 2,369 | 2,960 | 2,889 | 2,727 | 2,674 | 2,678 |r 3,068 3
Nondurable goods industries, total__.._._ do._..| 311,774 | 343,770 | 28,421 | 28,279 | 29,037 | 29,328 | 29,228 | 30,264 | 30,583 | 30,798 | 31,257 | 31,785 | 31,984 [r32,086 | 32,283 |........
Industries with unfilled orders®__.____do__._| 80,456 | 89,291 | 7,447 | 7,388 | 7,515 | 7,576 | 7,548 | 7,815 | 7,739 ] 7,919 | 8,009 | 8,081 | 8301 [r8,417 | 8129 [___.....
Industries without unfilled ordersY..... do....l 231,318 | 254,479 | 20,974 | 20,801 & 21,522 | 21,752 ' 21,680 | 22,449 | 22,844 | 22,879 | 23,248 | 23,704 | 23,683 {23,669 | 24,154 | .._.___.
r Revised. 1 Based on data not seasonally adjusted. 2 Advance estimate; total mirs. (old series) categories. @ See corresponding note on p. S-7.
new orders for June 1973 do not reflect revisions for selected compcnents. 1See correspond- Y For these industries (food and kindred products, tobacco manufactyrec annaral and

ing note on p. S-7. @ Includes data for items not shown separately. FCapital goods other textile products, petroleum and coal products, chemicals and alli



August 1973 SURVEY OF CURRENT BUSINESS S-7

Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. l Oct. l Nov. | Dec. | Jan. | Feb. | Mar. | Apr. { May | June | Tuly

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS} —Continued

New orders, net (seas. adj.)}—Continued
By market category: 3
Home goods and apparel.__._...__._.... 271,806 | 5,946 | 5,780 { 6,006 | 6,182 | 6,205 | 6,403 | 6,315| 6,303 | 6,604 | 6,707 | 6,858 {6,695 | 6,706 |...___._
Consumer staples.__.-...... 7146,254 1 12,141 | 12,038 | 12,382 | 12,405 | 12,330 | 12,742 | 12,941 | 12,964 | 13,146 | 13,533 | 13,565 |r13,561 | 13,623
Equip. and defense prod., excl. auto. 2108,318 | 10,106 | 8,508 { 8,98 | 9,600 | 9,363 | 9,810 | 9,864 { 10,205 | 10,100 | 10,724 | 10,903 11,097 | 11,194
Automotive equipment_...__....... 6,228 | 5,888 | 7,022 | 7,209 | 7,501 | 7,605 | 7,449| 7,913 | 7,655 | 7,577 | 7.523 |+ 7,746 | 7,736

Ctoa

Construction materials and supplies..... 5,309 ) 5,271 5,453 | 5,589 | 5,439 | 5,565 | 5,909 | 5,85 | 6,118 | 6,19 | 6,017 | 76,423 | 6,249

Other materials and supplies...........__ do....| 2253,804 |2290,984 | 24,087 | 24,001 | 24,957 | 25,455 | 25,517 | 25,511 | 26,430 | 26,646 | 27,309 | 28,075 | 28,459 |#29,013 | 29,278 |........
Supplementary series:

Household durables_ .. ....._ do____{ 227,200 | 231,645 | 2,616 | 2,547 | 2,691 2,796 | 2,797 | 2,860 | 2,78 ] 2,751 3,061 | 3,033 | 3,077 [r3,007 {3,078

Capital goods industries . .:-do..._] 207,755 | 2128,461 | 11,799 | 10,077 | 10,533 | 11,530 | 11,062 | 11,124 | 11,815 | 12,037 | 11,830 | 12,461 | 12,571 |r12,768 |r 13,500

Nondefense. .. oo oocaiaiae oo do..._| 288,069 | 2107,790 | 8,981 8,054 | 8,809 | 9,727 , 9, 699 9,991 | 10,277 | 10,105 | 10,572 | 10,619 [r10,919 |r 11,415
DefeNSO. oot ee e e eeee do....| 219,686 | 220,671 | 2,818 | 1,123 | 1,634 | 1,803 | 1,437 | 1,425 | 1,824 1,760 | 1,725 | 1,889 | 1,952 | 1,849 |r 2,175
Unfilled orders, end of year or month (unadjusted),
totald o ecccmmans mil. $._§ 72,731 85,314 | 77,883 | 79,254 | 80,005 | 81,932 | 82,667 | 83,175 | 85,314 { 88,077 | 90,788 | 94,583 | 97,044 |r 08,772 1100,461 |__.._._.
Durable goods industries, total _..do___.| 69,652 | 81,345 | 74,268 | 75,632 | 76,408 | 78,295 | 78,927 | 79,251 | 81,345 | 83,941 | 86,422 | 90,020 | 92,316 |r 93,950 |r 96,222 |t 98,374
Nondur. goods ind. with unfilled orders®....do-__. 3,079 3,969 | 3,615 | 3,622 | 3,597 | 3,637 | 3,740 | 3,924 | 3,969 4,136 | 4,366 | 4,563 | 4,728 [r4,822 ) 4,749 |.__._._.
Unfilled orders, end of year or month (seasonally
adjusted), totalf. . ... mil. $__| 73,282 | 86,020 | 78,900 ; 79,339 | 80,462 | 82,579 | 83,483 | 84,216 | 86,020 | 87,635 | 89,412 | 92,499 | 95,354 98,602 {101,839 |__......
By industry group:
Durable goods industries, total @ __.___.__ do....| 70,152 | 81,986 | 75,326 | 75,730 | 76,815 | 78,858 | 79,683 | 80,275 | 81,986 | 83,431 | 85,074 | 88,031 | 90,719 |r93,882 |r 97,647 (1 98,947
Primary metals______.______ --do.___ 5, 657 7,964 1 6,740 7,056 | 7,570 | 7,799 | 7,874 | 7,974 | 7,964 | 8,209 | 8,572 | 9,438 | 10,623 ir11,954 ir 13,181 |1 13,822
Blast furnaces, steel mills_. .--do.__.| 3,216 5,008 | 4,104 | 4,408 | 4,807 | 4,964 | 50387 | 5,064 | 5008{ 5076 | 5317 | 5992 | 7,000 |r8,025 | 9,086 (...___..
Nonferrousmetals._ ... ___.____ do.-._. 1,571 1,861 1,749 ) 1,729} 1,790 | 1,842 | 1,791 1,848 1,861 1,999 | 2,106 | 2,219 | 2,305 | 72,506 | 2,652 | _.____.
Fabricated metal produets___._____.__. do_._. 9,043 | 10,926 ] 10,127 | 10,264 | 10,386 | 10,596 | 10,612 | 10,580 | 10,926 | 11,111 | 11,297 | 11,523 | 11,650 |*12,024
Machinery, except electrical. _o—do_._| 12,150 | 14,917 | 13,036 | 13,220 | 13,360 | 13,669 | 13,052 | 14,350 | 14,917 | 15,349 | 15,807 | 16,432 | 16,866 ir17,365
Electrieal machinery.._._._ —.-do.___| 14,511 15,748 | 14,747 | 14,746 | 14,728 | 15,194 | 15,424 | 15,639 | 15,748 | 15,983 | 16,338 | 16,850 | 17,166 717, 566
Transportation equipment. .. _o.do-_._| 22,098 [ 26,107 | 24,574 ; 24,362 | 24,662 | 25,254 | 25,584 | 25,482 | 26,107 | 26,505 | 26,690 | 27,206 | 27,604 28,025 29,126 |1 28,580
Alrcraft, missiles, and parts._____.____ do._..| 15,400 | 18,010 | 17,144 | 16,843 | 17,073 | 17,396 | 17,596 | 17,468 | 18,010 | 18,198 | 18,330 | 18,617 | 18,497 [r18,663 | 18,991 | _______
Nondur. goods ind. with unfilled orders®..do..__| 3,130 4,034 | 3,574 | 3,609 | 3,647 | 3,721 | 3,800 | 3,941 4,034 | 4,204 | 4,338 | 4,468 | 4,635 | 4,720 | 4,696 |.______.

By market category:}
Home goods, apparel, consumer staples_._do____
Equip. and defense prod., incl. auto__
Construction materials and supplie

2,083 | 2,432 | 2,414 | 2,370 | 2,367 | 2,456 | 2,515 | 2,466 | 2,432 2,355 | 2,493 | 2,562 | 2,663 (2,663 | 2,715
38,606 | 44,365 | 41,275 | 41,169 | 41,452 | 42,491 | 42,951 | 43,558 | 44,365 | 45,142 | 45,843 | 47,159 | 48,076 |r49,165 | 50,351
9,433 | 10,270 | 9,640 | 9,691 | 9,768 | 9,068 | 9,923 | 9,908 | 10,270 | 10,450 | 10,589 | 10,836 | 10,915 711,258 | 11,467

Other materials and supplies. ... 23,070 | 28,953 | 25,571 | 26,109 | 26,875 | 27,664 | 28,004 | 28,284 | 28,953 | 29,688 | 30,487 | 31,942 | 33,700 |r35,511 | 37,306
Supplementary series:t

Household durables.........._......_. 1,637 1,933 | 1,928 | 1,878 | 1,874 | 1,972 | 2,035 | 1,973 | 1,933 | 1,849 | 1,081 | 2,046 | 2,112 |r 2,127 |r 2,230
Capital goods industriesq. 43,298 | 50,165 | 46,639 | 46,582 | 46,847 | 48,121 | 48,644 | 49,031 | 50,165 { 50,907 | 51,576 | 52,882 | 53,755 |r54,679 | 56,308
Nondefense_.._.__.... 26,079 | 30,612 | 27,082 | 27,408 | 27,527 | 28,549 | 29,208 | 29,742 | 30,612 | 31,292 | 31,866 | 32,948 | 33,509 34,329 | 35,364
Defense. ... 17,219 19,553 | 19,607 | 19,174 | 19,320 | 19,572 | 19,436 | 19,289 | 19,553 | 19,615 | 19,710 | 19,934 | 20,246 |r20,350 |* 20,944
BUSINESS INCORPORATIONS®

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

Unadjusted® - - oo oo comooomcacamcaaol number.__| 287,577 | 316,601 | 28,331 | 26,103 | 26,118 | 24,761 | 26,736 | 23,991 | 26,050 | 30,114 | 26,821 | 31,967 {729,304 (930,476 | .cco.._i ...
Seasonally adjusted® .o oo Lo [+ J S P 26,303 | 26,815 | 26,420 | 26,798 | 27,417 | 26,387 | 27,614 | 27,173 $ 29,914 (728,693 728,422 | eeeeenloocncaan
INDUSTRIAL AND COMMERCIAL
FAILURESa
Faflures, total.__._. number__| 10,326 9, 566 730 740 824 730 755 799 708 772 753 874 796 838 840 (_.......
Commercial Service. . oo momeciaeccaneean do._._{ 1,464 1,252 88 103 101 106 88 9 98 90 85 117 94 97 94
Construction 1,545 1,375 81 92 124 103 106 127 118 105 94 115 119 149 124

Manufacturing and mining 1,932 1,576 126 127 147 107 125 121 108 125 126 137 112 106 125
Retall trade.__._ - 4,428 4,398 338 344 372 3562 363 393 308 376 378 411 396 390 411
Wholesale trade__.___._ 957 965 97 74 80 62 73 67 76 76 70 94 75 96 86

1,916,929 12,000,244 ]127,900 |204, 624 |253, 619 (113,540 |152, 974 208,583 | 86,786 |205, 837 137, 162 |252, 319 |119, 343 [167,949 |180, 209

356,923 | 231,813 | 14,228 | 18,022 | 16,058 | 13,807 | 14,072 | 17,502 | 16,089 | 17,526 | 5,407 | 37,055 | 8,071 | 9,290 | 9,822
Construction_.__..___.__. 222,357 | 193,530 | 10,447 | 7,619 | 22,000 | 9,435 | 12,737 | 22,044 | 13,728 | 20,282 | 18,490 | 21,120 | 19,202 | 37,952 | 16,928
Manufacturing and mining. .. __._________ do. 712,611 | 766,991 | 48,979 |112,769 {114,160 | 50,938 | 47,907 | 52,284 | 19,266 [115,440 | 73,929 | 84,669 | 38,588 | 57,965 | 89,959
Retail trade.._ .. ... do..__| 444,086 | 558,270 | 27,036 | 45,419 | 87,812 | 31,597 | 63,580 |105,445 | 22,401 | 37,826 | 30,184 | 73,237 | 33,528 | 33,665 | 36,923
180,952 | 249,640 | 27,210 | 20,795 | 13,589 | 7,763 | 14,678 | 11,308 | 15,302 | 14,763 | 9,152 | 36,258 | 19,954 | 29,067 | 26,577 |.ceooe.o

NN

Liabilitles (current), total_.
Commerclal service. ...

R

Fallure annual rate (seasonally adjusted)
No. per 10,000 concerns..| 241.7 238.3 34.2 38.5 40.5 39.1 38.8 38.5 37.4 34.9 36.0 35.9 35.2 36.3 38.2 |ccmennee

COMMODITY PRICES

PRICES RECEIVED AND PAID BY
FARMERS

Prices received, all farm products 285 320 318 323 324 328 329 332 349 365 379 405 400 413 437 438
CropsSQ e 242 261 261 259 265 264 264 272 287 295 299 316 324 348 385 371
Commercial vegetabl 322 327 316 308 322 332 300 354 336 402 395 411 463 434 444 430
otton. 206 243 264 258 258 206 216 229 216 187 199 222 229 255 249 257

Feed grains and hay 185 183 180 178 178 187 188 192 221 223 216 218 220 243 281 288
Food grains 167 192 166 164 183 209 228 239 283 283 243 251 262 262 201 294
Fruit__ 261 280 303 276 293 314 325 277 265 282 301 331 316 316 345 335
Tobacco. .. __o__...._. 619 685 665 677 n7 7 702 704 704 707 704 704 707 707 706 703

Livestock and productsQ 321 37 366 377 375 383 385 383 402 424 447 481 466 469 480 495
Dairy produets. .___.___. 354 366 345 350 361 373 383 391 391 391 392 388 381 378 378 386
Meat animals - 402 494 502 515 508 512 513 497 527 560 612 669 638 650 664 687
Poultry and eggs. ... ... 133 137 126 136 133 145 136 151 168 192 179 204 211 204 221 228

Prices paid:

All commoditles and services__............. do.._. 352 31| r370 372 372 376 377 381 386 394 401 409 413 421 | 434 433
Family lving items -do_.__ 382 401 400 403 403 406 404 408 410 414 421 426 433 438 443 443
Production items. _._.____.______._______ o 331 350 348 349 349 356 358 361 369 379 386 396 399 409 | 428 426

All commodities and services, interest, taxes, and

wage rates (parity index)._..._. 1910-14=100.. 410 r432 r 431 433 433 437 440 443 449 458 465 473 480 488 r 500 499
Parityratlo §.... .. do--.. 69 74 74 75 75 75 75 75 78 80 82 86 83 85 r 87 88
* Revised.  » Preliminary. 1 Advance estimate; total mfrs, unfilled orders for June @ Includes textile mill products, leather and products, paper and allied products, and
1973 do not reflect revisions for selected components. 2 Based on unadjusted data. 1 Re- printing and publishing industries, unfilled orders for other nondurable goods are zero.
vised back to 1966 to reflect benchmarking to Annual Surveys of Manufactures (1966-71) @ Includes data for items not shown separately. *Compiled by Dun & Bradstreet,
and calculation of new seasonal factors. Revisions and further details available from the Inc. (failures data for 48 States and Dist. of Col.). © Revisions for Jan.-Dec. 1970 (unadj.)
Census Bureau as follows: 1966—Mfrs. Shipments, Inventories, ard Orders: 1966-72, M3-1.4, and Mar. 1970-Dec. 1971 (seas. adj.) will be shown later. § Ratio of prices received to prices
Revised; 1967-Mar. 1973—Mirs. Shipments, Inventorigs, and Orders: 1967-73, M3-1.5. 9See paid (parity index).

note marked “&”’ on p. S-6.



S-8 SURVEY OF CURRENT BUSINESS August 1973

1971 1972 1972 1973

Unless otherwise stated in footnotes below, data
through 19'{0 and descriptive notes are as shown in
the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.

Feb. | Mar. Apr. May June | July

COMMODITY PRICES—Continued

CONSUMER PRICES
(U.S. Department of Labor Indezes)

Unadjusted Indexes:

All items 121.3 | 125.3] 126.0 | 125.5 | 1257} 126.2 | 126.6 | 126.9 | 127.3 | 127.7 | 128.6 | 129.8 | 130.7 | 131.5 | 132.4 | 132.7

Speclal group indexes:

All iteglrns lgss Shelter.  mvee oo oo do.... 119.3 | 122291 122.7 ] 123.1 ) 123.2| 123.8 | 1242 | 124.6 | 124.8] 1253 | 126.4 | 127.8| 128.9 | 12.7 | 130.6 | 131.0
All items less food N 122.1 | 125.8| 125.7 ) 1289 | 126.1 | 126,71 127.1} 127.4 | 127.6 | 127.4 | 127.9 | 128.4| 120.1 | 129.7 | 130.3 | 130.4
All items less medical care 1209 | 1249 124.6 | 1251 | 1253 | 1259 126.2 | 126.6 | 126.9} 127.3| 128.2| 129.5| 130.5| 131.3 | 1322 | 1325
Commodities. . ... oo ___ 117.4 ] 120.9| 120.7 { 121.2 | 121.4 | 1220 1223 122.7{ 122.9| 123.4 | 124.5) 126.1( 127.4| 1283 | 129.4 | 129.7
Nondurables._.__....___ 117.7 | 127 1212 ] 12L.7 | 1220 122.8 | 123.1 | 123.5| 123.8| 124.7| 126.2| 1283 | 129.7| 130.7 | 132.0 | 132.4
Nondurables less food. 117.0 | 119.8| 119.5 | 119.3 | 119.4 | 120.8 | 120.3 | 120.7 | 12L7| 1209 121.6 | 122.4 | 123.3 | 124.0| 1247 | 124.4
DurablesQ _..._......_._ - 116.5 | 18.9] 119.2 | 119.6 | 119.7 | 119.8 | 120.1 | 120.3 | 120.3 | 119.9] 119.9 | 1202} 121.0| 121.8 | 122.3 | 122.4
Commodities less food. _.. 116.8 | 119.4] 119.4 | 119.4 | 119.5 | 120.3 | 120.8 | 121.0| 121.1{ 120.56| 120.9 | 121.5( 122.3 | 123.0| 123.7 ( 123.5

1284 133.3| 1331 | 1335 | 1338 | 134.1 | 1346 | 134.0| 1354 135.7| 136.2| 136.6 | 137.0 | 137.5 | 1381 3&13‘3

Servieces. ......._..._. R 3 3 ) X .

Serviceslessrent. ... ... .. ___. 130.8 | 1359 | 136.7 | 136.2 | 136.4 | 136.7 | 137.2 | 137.6 | 138.0f 138.3 | 138.7 | 139.2| 139.6 | 140.1 | 140.7
Food Q. o e do....! 118.4| 123.5| 123.0 | 124.2 | 124.6 | 124.8 | 1249 125.4| 126.0] 128.6 | 131.1 | 134.5( 136.5 [ 137.9 | 139.8 | 140.9
Meats, poultry, and fish. do__l0l 1169 128.0) 126.4) 1299 | 130.8 | 130.9 | 131.3 | 131.5) 131.2] 136.1| 142.8) 152.7| 155.4 | 155.6 | 156.5 ] 157.8
Dairy products.._.._._ ~do._..| 1153 | uz71| 117.0| 116.8 | 116.6 | 116.9 | 117.1 | 117.7 | 1183} 119.1 | 121.0| 1215 121.8| 123.2| 1241 | 1241
do._._| 1191 125.0| 127.2| 1284} 1281} 1257 | 1245 126.5 | 127.3| 130.5 | 133.3| 136.8 | 141.8| 144.6 | 15L..7 | 153.7

Fruits and vegetables.
do...| 1203) 12.21 12.0) 1205 12.0) 10.1| 18041 180.8) 112 1314) 1320| 123 1328) 188.3 | 183.0] 182

Housing. _ . 3
do._._| 128.8| 134.5| 1841 | 134.9 | 1355| 1357 136.0 | 136.2 | 136.8| 136.9 | 137.3{ 137.7| 1381 | 138.7 | 139.4 3

do._..; 152 | 19.2] 119.0] 119.2 ] 119.6| 119.9 | 120.3 | 120.5| 121.0 | 121.5| 1221 | 122.6{ 123.0} 123.5| 123.9| 1243

do.___| 133.7 | 140.1 ] 139.6 | 140.7 | 14L3 | 141.5 | 141.8 | 142.0 | 142.6 | 142.6 | 142,90 | 143.2 | 143.6 | 144.2 | 145.0 | 145.2

do._..| 1151 | 120.1} 12017 120.2 | 120.1( 120.8 | 120.6 | 121.7 | 121.9| 122.8 | 124.1 | 124.6 | 125.1 | 125.4 | 125.6 | 125.7

do....j 75| u85| N7.8 | 117.7 | 1179 | 118.0| 181 | 119.3 | 2104 1207 127.2] 127.8| 128.3 | 129.3 [ 13L6 | 1317

do.__.| 1147 | 1205} 1203 ) 120.3 | 120.5| 120.6 | 120.9 | 122.2 | 1225 124.1 | 124.5| 1250 125.5| 125.7 | 125.4} 1255

do._.| 1181 121.0)] 1200} 1211 | 121.2| 121.6 | 120..8 | 122.1 | 122.3| 122.2| 122.6 | 123.0 123.6 | 123.9 ] 1247 | 1250

Apparel and upkeep....._. 119.8 | 1223 1221 | 1211 | 120.8| 123.1| 1243 | 1250 125.0| 123.0| 123.6 | 124.8| 125.81 126.7 | 126.8 | 1258

Transportation_.____. 118.6 { 119.9{ 19.8 1 120.3 | 120.5| 121.0 | 12L.2| 121.4 | 121.3| 1210 1211 | 1215} 1226 123.5| 1246 | 1248

Private_.__ 116.6 | 117.5] 17.3 ] 117.8 | 181 | 1186 | 187! 119.0| 1189 118.5| 1187} 119.1 | 120.3 | 121.3 ] 122.4 | 1226

New cars 1120 | 1L o| HL3 | 1110 | 110.6 | 109.6 { 110.1 | 110.2 { 110.6{ 1.1 111.0{ 110.8{ 11L.1| 111 1liLo} 1109

Used cars 0.2 | 1105 2.0 | 1127 | 112.4 | 13.6 | 115.2| 1160 115.0] 112.8| 1124 | 1137 | 17.3| 120.6 | 122.3 | 122.7

Publie._._.....____. do_...| 137.7 | 143.4] 143.0 | 143.3 | 143.3 | 144.0| 1441} 1441 | 144.5| 144.3 | 1443 | 1445 143.9| 1439 14490 1449

Health and recreation 9 .. Jdoo._.| 1222 1261 126.1 | 126.3 | 126.5] 1268 127.2 | 127.4 | 127.5| 127.8| 128.1| 1286 129.2| 129.6 | 130.0 | 130.3

Medical care.._.___.... 128.4 | 132.5| 1324 | 1327 | 1329 133.1 | 133.9| 134.1| 134.4| 134.9| 1353 | 1358 | 136.2| 136.6 | 137.0 | 137.3

116.8 | 119.8] 120.0 | 120.0 | 120.2 | 120.5 | 120.8 | 121.0 | 120.5| 121.8 | 1924 | 123.1) 123.81% 12141 1249 ggg

119.3 | 1228 12200 123.0| 1230 1237 | 1240 | 1241 | 1240 12401 1353 | 1205 125.2 | 1256 | 125.9

WHOLESALE PRICESG

(U.S. Department of Labor Indezes)

Spot market prices, basic commodities:

22 Commodities. ... __________ .-1967=100..] 1108.0 {1120,0| 119.1 | 119.8 | 1210 122.7 | 124.5| 126.2 | 130.8 | 134.4 . . .
. . 125.0 | 127.5| 136.6 | 142.3| 145.4 | 1586 | 172.8 | 187.2

9 Foodstuffs.. . ._ _.do.__| 1109.3 11150 1127 | 114.4 | 158 | 1197 119.4| 1187 . X
13 Raw industrials._______________ 7 7C do._l| 1107.1 |1123.0| 123.7 | 123.7 | 1246 124.8| 128.1 ! 131.6 | 134.8| 139.3 | 1475 | 155.3 | 16%.2 | 162.9 | 170.1 | 178.1
All commoditles .......___...______._..__._._ do....| 1139 moe.1| 1188 119.7| 119.9] 120.2 | 1200 | 120.7 | 1229 124.5| 126.9 | 120.7 ] 130.7 ) 1335 | 136.7 | 134.9

By stage of processing:
Crude materials for further processing_.__do.___| 115.0 | 127.6 | 127.2 | 130.1| 130.3 | 130.3 | 129.2 | 130.4 | 138.3| 143.3 | 151.3 | 159.0 d g . d
Intermediate materials, supplies, etc. 114.0 | 118.7] 118.5 | 1188 | 119.2} 119.7 | 119.9 | 120.6 | 122.3| 123.1 | 125.1 | 127.4( 1285} 131.5| 134.3 | 13L9
Finished goods® d 13.5 | 7.2 1169 | 117.8 | 117.9| ns.2| 117.6 | 183 | 1195| 1210 | 12205 | 1246 | 125.6 | 1268 | 128.7 [ 1288

Consumer finished goods - . do._..| U27] n6.6| 1161 117.3 | 117.4 | 177 | U7Z1 | 117.9| 119.3 | 121.2 | 122.9 | 125.5 g 127.9 g q
Producer finished goods_.....________ do._..| 116.6 | 119.5{ 119.6 | 119.7 | 119.8 | 1199 | 119.7 | 119.9 | 120.3| 120.6 | 121.2 | 121.7 | 122.3 123.4 | 123.5

By durability of product:
Durable goods.__.___
Nondurable goods_______________
Total manufactures_

117.0 ) 1211 | 12L.2 | 1214 121.6] 121.8 | 12L.7 | 1218 122.1| 122.7| 123.9| 125.6( 127.0 | 128.0 | 128.2 | ‘128
L7 nze| 117.0) us.s| 1186 119.1| 1188 | 120.0] 123.5| 125.7 | 120.2| 13290 133.5| 137.7 | 143.1| 140.1
18| 179 | 7.8 183 | 185| 188 | 188 | 19.2| 120.7| 121.6 | 1236 | 125.7 | 126.7 | 128.7{ 130.9 {223 g

Durable manufactures_ ... d 17.0 | 1201 1203 ) 1215 | 121.7) 1219 | 1217 ) 120.8 | 122.1 | 122.6 | 1237 | 1254 126.7 | 127.7 | 178.8 .
Nondurable manufactures.________"_ do.__} 110.5| 114.7{ 1143 | 1151 | 1151} 115.6 | 115.8| 116.5| 119.2 | 120.6 | 123.5 | 125.4 | 126.6 | 129.7 | 1340 1320
Farm prod., processed foods and feeds. .. _. do....| 113.8) 122.4| 121.3 | 1240 | 123.8| 124.5 | 123.3 | 1253 | 132.6 | 137.0| 1424 | 140.0| 147.9 | 1549 | 163.6 | 156.9
Farm produets Q... _____________________ do....| m29| 125.0] 1240 1280 128.2| 128.6 | 125.5) 128.8 | 137.5| 1442 150.9 | 160.9 160.6 | 170.4 | 182.3 | 173.3
Fruits and vegetables, fresh and dried .do_.__| 120.1 | 127.6 | 12L.7 | 129.9 | 138.9 | 1381 1228 141.8| 1346 151.2 | 146.9| 158.5| 176.0 | 186.0| 197.5 | 187.8
100.9 | 102.9] 945| 96.3| 99.8} 109.5] 109.2| 113.6 | 137.6 | 135.6 | 128.2| 126.1{ 130.9 | 1499 1786 %gg-g

QGrains

Live poultry.. d X § ) 3 ) X 3 A X g . . . 3
Livestock. .. ... . 10770 118.3 | 142.5| 146.4 | 152.4 | 148.1| 1449 | 144.2 | 130.5 | 152.6 | 159.4 | 177.8 | 194.4 | 1841 | 1887 | 193.8

114.3 | 120.8§ 119.6 | 121.5 | 1210} 121.8 | 12L.8| 123.1| 120.4| 1324 | 137.0| 1414 139.8| 1450 | 150.8 | 146.5
1158 | 118.0| 117.8 | 117.9 | 18.9| 119.1 | 1188 | 119.4 | 119.7{ 119.8 [ 120.0| 120.8 { 12L4 ] 121.9 | 12.4 | 1211
1L4f 114.7] 1133 113.6 | 1153 116.1| 116.9| 1183 | 120.1] 12L.0| 120.8 | 121.3| 128.7 | 1243 | 1259 | 1258
115,41 118.6| 1153 | 117.7 | 118.6 | 119.0 | 120.0 | 121.8 | 123,0| 123.8 | 124.0| 126.8( 127.2 | 1265 | 127.5 | 127.1
114.3 | 119.7] 19.5| 119.6 | 120.2 | 1201 | 121.8 | 123.8 | 124.7| 125.3| 125.9| 126.2| 126.6 | 127.2 %gz-g igg;

Foods and feeds, processed @ ________.
Beverages and beverage materials. .
Cereal and bakery products
Dairy produets_.___._____________

Fruits and vegetables, processed. ) .2 26.2

Meats, poultry, and fish_ __..__ ... 116.0 | 130.0| 131.4 | 135.8 | 1323 | 131.7| 130.4 | 127.9{ 136.3{ 145.2 | 153.1| 165.1 | 163.2| 162.5
Industrial commodities............_.__.... 1140 | 11794 1179 | 118.1 | 18.5| 118.7] 188 119.1| 119.4| 120.0| 121.3| 1227 124.4| 1258 | 126.9 | 126.9
Chemicals and allied products @ __._.____ do....| 1042 1042 1043 | 1042 | 1044 | 104.4 | 1044 | 1047 1048 | 1051 | 105.6 | 106.7 | 107.7| 109.3 | 110.4 | 110.8
Agrie. chemicals and chem. prod. -do... 92.2 91.7 92.3 91.9 92.0 92.0 92,1 92.4 92.5 93.0 93.1 93.6 9.5 94,7 95.0 96.7
Chemicals, industrial __.___________ _do___ 102.0 | 101.2] 10041 100.5| 1001.3| 101.3| 100.8 ] 100.9| 101.0] 10l.4| 101.8| 1019 102.6 | 102.7{ 103.0| 103.4
Drugs and pharmaceuticals._ _.do___ 102.4 | 103.0| 103.1 | 103.2 | 103.3 | 103.1 | 103.3 | 103.6 | 103.7| 103.5| 103.6 | 103.8 | 103.8 | 1040 | 1044 | 104.4
Fats and oils, inedible___ __do___ 133.5 | 115.8| 115.9 | 113.2 | 121.4 | 1164 | 117.2| 123.2| 128.2| 130.3| 139.1] 173.9 | 184.0 | 232.0 | 263.6 | 263.2
Prepared paint...________ " 7177 777C do.__ 115.6 | 1180 118.3 | 118.3 | 118.3 | 118.3 | 118.2| 1182 | 1182 119.4| 119.4( 119.9 | 120.3 [ 120.8 | 12L.0 | 121.0
Fuels and related prod., and power 9 ____do._. 14.2 | 186 182 | 1186 119.7| 120.3{ 120.6 | 121.3 | 121.9{ 1222 126.0 126.7 ] 131.8 | 1355 | 142.8 ) 142.8
Coal ot ° d 18.8 | 193.8 | 191.2) 191.2 | 191.5| 192.2 | 192.4 | 201.2| 205.5] 205.5 | 206.9 | 207.4( 213.8 | 2142 | 2151 2140
Electric power._ Jon3e) 12051 1215 | 122,11 1221 1226 1281 123.0 122.9) 123.8 1259 126.8 ) 127.6 | 1282 1284 129.0
108.0 | 114.1] 11209} 113.2 | 1143 ] 116.7] 117.5| 119.0 | 119.2] 1184 1186 1189 | 120.1 | 121.4 | 1280 {Zg'i

Petroleum products, refi 106.8 | 108.9 | 108.5 | 1001 | 110.7 | 1113 | MNL5| 111.5{ 112.0) 1123 | 1187 ( 119.4  127.9 | 133.9 | 146.6

Furniture and household durables o R do.._ 109.9 111, 4 111.2 ) 111.4 111.7 112,0 § 112.0 | 112.3 | 112.4 112.6 113.1 113.5 114.1 115.1 115.2 115.2
Appliances, household. ... ____ ... do._..| 107.2! 107.6) 107.1] 107.3 | 107.7 | 108.1 ) 108.0 | 108.0 | 107.9| 107.8 | 108.2 | 108.4 | 108.3 | 108.0 | 107.4 | 107.7
Furniture, household_____ 114.8 117.3 117.2 | 117.4 | 117.8 | 117.7 | 117.7 | 18.1 118.5 119.1 119. 4 120.0 | 121.8 122.3 | 123.3 | 123.2
Home electronic equipmen 93.8 92.7 92,6 92.4 92. 4 92,9 92.9 92.5 92.3 92.4 92.4 92.2 92.2 92. 91.6 91.6

! Computed by BEA.  QIncludes data for items not shown separately,  *For actusal © Goods to users, incl. raw foods and fuels.

wholesale prices of individual commodities, see respective commodities.



August 1973 SURVEY OF CURRENT BUSINESS S-9
Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July I Aug. ‘ Sept. ' Oct. ’ Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July
COMMODITY PRICES—Continued
WHOLESALE PRICESg—Continued
(U.S. Department of Labor Inderes—Continued)
All commodities—Continued
Industrial commodities—Continued
Hides, skins, and leather products ¢
1967 =100.. 114,0 131.3 | 130.9 131.6 | 134.6 | 135.7 139.8 | 144.0 | 142.2 143.9 | 144.9 143.5 | 145.0 | 142.2 | 140.9 | 1414
FoOtWear .« oo oo do._..} 116.8) 124.5| 126.8) 126.5| 126.5 | 126.8 | 127.0 | 128.5 | 128.7| 120.0 [ 130.9 | 131.1| 13L. 5] 120.3 | 120.3 | 120.5
Hides and skins _.do.__. 115.1 213.7 | 204.1 212.5 | 243.0 | 244.0 | 270.8 | 287.0 | 256.2] 274.0 272.7 246.4 | 270.2 | 253.5 | 241.6 | 246.3
Leather.___ ... ... —do....| 112.5 140.3 | 138.6 | 138.1 | 140.6 | 143.5 | 153.3 | 162.6 | 1622 162.8 | 162.9 | 164.5| 161.1 | 159.7 | 156.4 | 136.8
Lumber and wood produets......._.._.__ do.__.| 127.0 144.3 | 1442 146,11 148.1 | 1485 | 1402 | 149.4 | 149.8| 15L.0| 161.0 | 173.2{ 182.0 | 186.9 | 183.1 | 177.8
Lumber ....._._.o_.... do....| 135.5 159.4 | 159.0 | 161.6 | 164.1| 1651 | 166.1 { 166.8 | 167.9| 169.0| 182.3 | 195.8 { 207.2 | 215.4 | 214.8 | 200.6
Machinery and equipment @ _.___________ do.___| 1155 17,9 | 118.1 1183} 118,3 | 1183 | 1184 1185 | 1186 1189 | 119.4 | 120.0{ 120.8 | 121.5 | 121.9{ 122.0
Agricultural machinery and equip__...do.__.| 117.2 122.8 § 1227 1227 | 122.8 | 122.6 | 122.6 | 1229 | 122.0] 123.6 | 124.4 | 124.7 | 124.7 | 1250 125.4[ 125.5
Construction machinery and equip..__do.___ 121. 4 125.7 1 125.9 125.9 | 126.1 | 126.1 126.1 126.3 | 126.3| 126.6 127.4 128.6 | 130.4 | 130.9 131.3 | 130.9
Electrical machinery and equip..._.._.d 109.5 110.4 { 110.6 | 110.7 | 110.6 | 110.6 | 110.5 | 110.6 | 110.6 | 110.9 ( 11L0| 111.3 | 111.7 | 123 127} 1127
Metalworking machinery and equip. Cldollll 117.3 120.2 § 120.2 | 120.5 | 120.8 | 121.0 121.2 121.3 121.3{ 121.8 | 122.5 123.4 | 1245 125.2 ] 125.6 ! 125.8
Metals and metal products @ ... do__..{ 119.0| 123.5| 123.6 | 123.5| 123.7 | 124.0 | 124.1 | 124.1 | 1244 | 1256 | 126.9 [ 129.2 | 130.5| 13L.7 | 132.5| 132.8
Heating equipment ..do___. 115.5 118.2 | 118.6 119.0 | 119.2 119.2 | 119.2 | 119.2 119.21 118.8 119. 2 119.5 ¢ 120.5 | 120.2 | 120.7 | 120.9
Iron and steel__ .do_... 121.8 128.4 | 1281 128.3 | 128.6 | 128.8 | 128.9 129.0 120.51 1319 133.0 | 133.3 ) 134.0| 1353 | 1359 1359
Nonferrous metals. do.... 116.0 116.9 | 117.6 116.8 | 116.8 | 117.4 | 117.3 117.2 ] 117.4 117.9 121.0 128.3 | 131.4 | 133.2 | 135.0| 1359
Nonmetallic mineral products @ ....._____ do___.| 122.4 126.1 | 125.8 | 126.2 | 126.7 | 126.9 | 127.3 | 127.3 | 127.4| 128.2 | 128.4 | 129.0| 130.0| 130.5 | 131.1 ] 130.0
Clay prod., structural, excl. refractories
do nse2| u7.3| un4| 17.5| 117.5 | U7.5 1 1184 | 188 | 118.9| 120.3 | 1215 | 1222 123.0| 1236 | 123.8| 123.8
Concrete produets__..______ 120.6 | 125.6 | 125.3 | 126.0 | 126.1 | 126.3 | 127.2{ 127.3 | 127.5| 1285 | 128.9 | 120.6 | 130.8 | 131.5 | 132.3 | 132.3
Gypsum products....._.__.. 106.8 114.7 | 113.9 | 1157 116.1 | 1152 | 1155 | 1150 | 1148 | 117.4 [ 1158 | 1181 119.6 | 120.4 | 124.1 | 122.9
Pulp, paper, and allied produc: 110.1 113.4 | 113.6 | 113.7) 114.1| 1143 1147 | 1150 | 1151 ]| 1158 | 116.5 | 1183 | 119.8 | 120.7 | 122,01 122.3
________________________ 114.1 116.3 | 116.2 | 116.7 ) 116.7 | 116.7 | 116.8 | 117.3 | 117.5| 117.8 | 118.5 | 119.2 | 120.2 | 120.8 | 122.5| 121.8
Rubger and plastics products. 109, 2 100.3 | 108.9 | 109.2 | 109.5 | 109.5{ 109.5 | 100.8 | 109.8| 110.0 ! 110.1 | 110.3 | 110.6 | 111.5( 112.6 | 112.9
Tiresand tubes_ .- oo 109.2 109.2 | 108.7 | 109.5 | 109.7 | 109.7 | 109.7 | 100.7 | 109.7 ] 109.7 | 109.3 ) 109.3 | 109.4 | 110.0 | 110.4] 110.4
Textile products and apparel ¢ 108.6 113.6 | 113.6 | 114.0 | 1141} 1143 | 14.8| 115.1 | 1156 | 116.6 [ 117.4 | 119.0| 120.8 | 122.3 | 128.7| 124.2
pparel. . ........._...... 112.9 114.8 | 114.4 | 1151 | 1151 1153 | 1156 | 1159 | 116.0| 116.5| 116.8 | 117.0 | 117.7 | 1184 | 118.8 | 118.8
Cotton produets____..____... 110.6 121.8 | 122.6 | 123.0 | 122.8 | 123.6 | 124.0| 124.2 | 124.8| 126.0| 128.2 (| 130.0| 133.3 | 137.4 | 141.3| 144.6
Manmade fiber textile products - 100.8 108.0 | 108.6 108.9 108.7 § 108.6 108.6 109.5 110.3 | 111.4 111.8 | 115.2 | 118.7 121.5 | 1229} 123.1
Wool produets. ..o oo do.... 93.5 99.4 99.2 | 100.0 } 1011 102.5 | 106.6 | 107.1 | 108.8 | 114.5 | 119.2| 127.7 | 129.8 | 127.5 | 1313 1321
Transportation equipment ¢ _._Dec. 1968=100_.| 110.3 | 113.7 | 114.2 | 114.1 | 114.2] 114.2| 1129 | 113.0| 1142| 1141 114.2| 114.5| 114.9] 1151 | 115.0| 115.0
Motor vehicles and equip....-.--.. 1967=100_.| 114.7 | 118.0| 118,5| 118.4 | 1185 | 1185 | 116.9 | 117.0 | 118.4| 118.2 | 118.2 | 1186 119.0 | 119.1 | 118.9 | 110.0
Miscellaneous prodacts @ .o eocoeoaooo. 112.8 114.6 | 114.2 | 1149} 1151 1162} 1150 1150 | 1161} 1158 | 117.1 | 117.9 | 118.6 | 119.5 | 120.2| 120.9
Toys, sporting goods, etc.. - 112.6 | 1144 | 114.4 | 11451 11456 | 1148 1149 | 1150 1161} 116.2 | 1165 117.1 | 117.2 | 137.3 | 117.5| 117.6
Tobacco Produets. .- - o oeoweeeocuoeeo 116.7 175 117.5 | 117.5 | 117.5 | 7.6 117.5| 117.5| 117.5| 117.5 [ 1216 | 121.8 | 1220 | 122.3 | 122.5 | 122.5
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale prices. - _.....o......_ 1967=$1.00__| $0.878 | $0.840 | $0.842 | $0.835 | $0.834 | $0.832 | $0.833 | $0.829 | $0.814 | $0.803 | $0.788 | $0.771 | $0.765 | $0.749 | $0.732 | $0.741
Consumer prices ..o ooeoooooooo_. do..-- .84 . 798 . 800 797 . 796 . 792 .790 .788 . 786 .783 778 770 . 765 .760 . 755 . 754
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE §
New construction (unadjusted), total §___.. mil. $._| 109,238 | 123,836 | 11,015 | 10,943 | 11,420 | 11,489 | 11,571 | 11,048 | 10,502 | r 9,491 | r 9,102 | 9,974 |r10,857 {711,748 | 12,417 |...c.--.
Private, total Q oo oeiimiaiaas 93,640 | 8,283 | 8,307 | 8,542 | 8,597 | 8,686 | 8,506 | 8114 |~7,260 |*6,804 | 7,552 |r8,277 [r8,901 | 9,390
Residential (including farm).. . 54,186 | 4,865 | 4,981 | 5,054 | 5075 | 5046 | 4,046 | 4,677 | 4,171 | 3,911 | 4,254 |r4,744 | r 5,153 | 5,450
New housing units_ .. ... ooccooo..oo__ 44,736 | 3,912 | 4,065 | 4,143 | 4,215 | 4,236 | 4,181 | 3,954 | 3,553 | 3,328 | 3,559 |r3,822 | 74,096 | 4,408
Nonresidential buildings, except farm and pub—
lic utilities, total @ ... ___ 1.$..| 22,479 | 24,036 § 2,075 | 2,017 | 2,144 ! 2,171 | 2,221 | 2,121 | 2,051 | 1,929 | 1,862 | 2,063 { 2,194
Industrial.._. do____ 5,423 4,676 416 398 415 401 397 399 420 391 360 418 437
Commercial ... do....| 11,619 | 13,462 | 1,161 | 1,132 | 1,203 | 1,252 | 1,274 | 1,187 | 1,137 | 1,088 | 1,051 | 1,154 | 1,235
Public utilities:
Telephone and telegraph.___.____._____ do....| 3,005 3,283 299 266 296 286 307 307 314 223 245 300 299
Publie, total ¢ do___.| 29,871 | 30,196 | 2,732 | 2,636 | 2,878 | 2,802 | 2,885 | 2,542 | 2,388 | 2,231 | 2,208 | 2,422 |r 2,580
Buildings (excluding military) @ __..____. do.._.| 11,397 { 11,500 951 927 | 1,040 1 1,049 | 1,102 958 | 1,012} 1,051 | 1,001 | 1,074 | 1,131
Housing and redevelopment . _ .do....| 1,136 875 73 94 78 62 73 7 7 66 57 83 74
Industrial..___.__________....... _do_.__ 572 534 46 40 42 44 47 43 51 56 45 48 52
Military facilities .do.___ 901 1,080 9 101 85 98 100 108 103 94 96 94 85
Highways and streets. .o moooooooeeeeon do._-| 10,658 | 10,448 | 1,014 | 1,015 | 1,10¢ | 1,093 | 1,045 914 n 579 598 643 727
New construction (seasonally adjusted at annual
rates), total §.__ 131 R Y PN PO 121.6 | 121.6 | 123.0| 1251 | 128.5 | 126.8 | 131.6 |r134.1 |r134.3
Private, total 9 I 1. YO N P 92.6 9241 9.9 945 9.2 | 97.5 98.4 |101.4 |r102.0
Residential (including farm)...._._.._.. s 1) Y PR . 53.3 53.8 54.5 85.5 56.4 57.2 57.5| r567.8 ) 59.4
New housing units.. . .....o........_... P 0 RN AR MO, 43.8 | 44.1 4.7 459 46.9 47.8 | 48,0 | r48.1 49.4
Nonresidential buildings, except farm and pub-
lic utilities, total ¢ bil. 24.0 23.5 24,1 23.7 24.3 24.8 24.8] r26.3 26.2
Industrial 4.8 4.6 4.7 4.5 4.3 4.6 4.8 5.3 5.2
Commercial 13.3 13.2 13.4 i3.4 13.9 13.6 13.9] r15.0 14,9
Publie utilities:
Telephone and telegraph. _....___..____ [ 1, TR PN R 3.3 3.2 3.4 3.3 3.4 3.5 3.5 3.6 3.6
Public, total ¢ (s VYN RS I 20.0| 29.2( 29.2| 30.6| 323 29.3| 331 r33.7| 323
Buildings (excluding military) @ ...__.._. s 1, N PPN PR 10.8 11.0 11.4 12.0 13.3 1.1 12,9 r14.2| r12.7
Housing and redevelopment .. . .8 1.2 1.0 . .9 N .9 r.8 7
Industrial .5 .6 .5 5 5 .5 .6 .7 .8
Military facilities. 1.1 1.3 .9 L2 1.2 1.2 L
Highways and streets. ... ..._.____. 10.1 10.1 10.0 10 4 10 6 10.6 11,001 10,91 r11.0

r Revised.  » Preliminary.
d'See corresponding note on p. S-8.

Q Includes data for items not shown separately.

data and the introduction of new seasonal factors based upon data through 1972; monthly

YBeginning Jan. 1969, data have been revised to reflect the incorporation of new basic

data are available upon request.



S-10 SURVEY OF CURRENT BUSINESS August 1973
1971 1972 1972 1973
Unless otherwise stated in footnotes below, data !
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July Aug. | Sept. Oct. Nov. | Dec. Jan, Feb. Mar. Apr. May June July
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total ... ... mil. $__| 80,188 | r91,512 | 8,358 | 8,067 | 8,875 | 8,197 | 8,225 | 7,248 | 6,464 | 6,795 | 6,830 | 8,644 | 8,814 | 9,428 | 9,910 |________
Index (mo. data seas. adf.)-.....___ 1967=100__ 1145 1165 154 155 180 187 171 177 163 181 101 193 177 173 183 ... ..
Public ownership 23,027 | r24,000 | # 2,468 | 2,528 | 2,466 | 2,017 | 1,669 | 1,785 | 1,650 | 1,018 | 1,717 | 2,046 | 2,071 | 2,350 | 2,995 | ... .
Private ownership. . 56,261 | 167,412 [ 5890 | 5,538 | 6,400 { 6,181 | 6,557 | 5,462 | 4,814 | 4,877 | 5122 6,599 | 6,743 | 7,060 | 6,916 . .-
By type of building:
Nonresidential. 25,500 | 127,237 | 72,309 | 2,461 | 2,458 | 2,378 | 2,38 | 2,184 | 2,212 2,420 | 2,220 | 2,707 | 2,634 | 2,620
Residential .. .- 34,714 | r45,370 | * 4,328 | 3,864 | 4,671 | 4,135 | 4,298 | 3,663 | 3,120 § 3,195 | 3,277| 4,643 | 4,512 4,754
Non-building cons 19,883 | r18,896 [~ 1,630 | 1,741 | 1,746 | 1,684 | 1,544 | 1,402 | 1,132 1,180 | 1,333 | 1,204 | 1,668 | 2 045
New construction planning
(Engineering News-Record) O............. do....| 65578 | 68,001 | 5,000 3,804 | 5315 | 4,470 | 6,489 | 8032 | 7,679 | 6,102 | 6,014 | 7,600 | 5710 | 6,602 | 4,026 | 5,070
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted:
Total (private and public) 226.2 | 207.5 | 2310 | 2044 | 2182 187.1|r152.7| 147.3 | 139.5 [ 2011 |r205.4 |~ 234.1 |7 200.4 | 201.8
Tnside SMSA’s...... 160.4 | 149.8 | 168.2 | 1429 | 158.0 | 137.1 | 116.2| 113.0 | 106.1 |r152.7 |+ 154.5 {~171.4 | 145.9 |._______
Privately owned. ... 223.1| 206.5 | 228.6 | 203.0 | 216.5 | 185.7 | 150.5| 146.6 | 138.0 1 200.0 [ 205.0 [~ 234.0 |r199.6 | 201.2
One-family structures. .. -.c.....-.... 131.9 | 119.1 | 131.3 | 120.5 | 117.0 97. 4 73.2 7.1 73.6 ] 105.1( 120.5| 131.6 |r114.0| 114.8
Seasonally adjusted at annual rates:}
Total privately owned. . _do.._. 2,315 | 2,244 | 2,424 | 2,426 | 2,446 | 2,395 | 2,369 | 2,407 | 2,456} 2,260 | 2,123 |r 2,413 |* 2,003 | 2,176
One-family structures. . 1,319 | 1,373 | 1,382 | 1,315 | 1,324 | 1,207 | 1,450 | 1,872 | 1,245 1,202 |-1,271 |~ 1,117 | 1,249
New private housing units anthorized by building
permits (13,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:
thous._ . 1,925 2,130 2,121 2,108 | 2,237 2, 265 2,216 | 2,139 2,377 2,254 | 2,221 | 2,102 | 1,882 |~1,838 (72,030 1,816
do..__ 990 989 1,013 1,031 975 1,086 961 947 1,084 1,089 | 1,011 943 r 954 r 934 801
Manufacturers’ shipments of mobile homes:
Unadjusted..... 1? __________________________ o....| 496.6 575.9 55.0 48.5 52.1 49,1 54.4 50.7 38.0 40.7 42.9 57.0 61.6 57.3 57.3 \ooeeo .
Seasonally adjusted at annual rates___.____ 1S O DO 586 559 537 497 551 670 610 648 642 737 680 661 616 | _....__
CONSTRUCTION COST INDEXES
Dept. of Commerce composite....__.... 1967=100__ 130 139 138 138 139 140 142 143 144 144 145 r 147 r 148 148 149 | . ___
American Appraisal Co., The:
A verage, 30.etion. .o 1,95 | 1,360 | 1,367 | 1,375 1,379 | 1,383 | 1,399 | 1,405 | 1,407 | 1,426 | 1464 | 1,406 | 1,512 1,507
Atlanta___._____ 1,411 1,563 1,545 1, 577 1,577 1, 581 1,588 | 1,590 | 1,592 1,670 1,696 | 1,728 | 1,752 | 1,752
New York. ... .. 1,359 | 1,436 | 1,436 | 1,436 | 1,440 | 1,440 | 1,441 | 1,443 | 1,443 | 1,456 | 1,513 | 1,560 | 1,584 | 1,581
San Franeisco... 1,174 | 1,285 | 1,267 | 1,306 | 1,315 1,319 | 1,310 | 1,319 | 1,319 | 1,349 | 1,406 | 1,434 | 1,437 | 1,440
St. LOUIS. e oo o 1,219 1,286 | 1,284 | 1,285 | 1,285 | 1,286 | 1,318 | 1,320 | 1,320 | 1,335 ] 1,372 | 1,413 | 1,430 | 1,441
Associated General Contractors of America, Inc.,
The (boilding only) ¢". -___._________ B L O e LT R B R R e Eai e nr] CEEEEERS EECTTTEES SRS, (SR Ftppni [Ru g (S
Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office buildings.....1967=100._{ 135.0 | 145.4 147.5 ... 148.83 ... 153.7
Commercial and factory buildings_ - 133.9 144.8 146.9 (oo 147.9 | ... 155.1
Residences. - oo oo e 132.8 145.8 148.6 |.o...... 149.5 | ... 160.1
Engineering News-Record:
Building 140.5 155.2 1 155.0 155. 8 156. 4 157.9 158.4 | 160.1 161. 4 163.2 164.9 | 167.3 | 168.0{ 168.9 168.5 12168.3
Construction o .| 146.7| 163.0| 163.9 | 164.9 | 165.4 | 166.2 | 167.0 | 168.3 | 169.0| 17L.1 | 172.2 | 173.7 | 174.4] 175.0| 176.5 |2177.0
Federal Highway Adm.—Highway construction:
Composite (a7g. for yearor qtr.) ... 1967=100...| 1317 138.2 | 133.7 [ccecocicacaaaaee 1412 (ol 144. 4 || aeaaees 137.8 e | 145.9 ...
CONSTRUCTION MATERIALS
Output index: .
Composite, unadjusted@ ... 1047-49=100. . 175.7 189.7 205.6 185.9 | 213.4 195.1 207.8 185.4 157.8 170.5 [r169.5 | 199.7 | . ] o feeeiiifeaaaaos
Seasonally adjusted._._____.___________ [ 1+ SR Y E 191.9 | 194.3 | 195.7 | 191.0 | 187.0 ; 193.7 | 180.3 | 180.9 {r193.0 | 207.0 |..___._ | ... . | ..
Iron and steel products, unadjusted...__. do....| 163.8 175.0 | 189.4 | 1643 | 197.3 | 183.7 | 193.2 | 175.8 | 156.7 | 168.1 |r168.5 | 206.2
Lumber and wood products, unadj_ do.__. 182.7 103.9 | 201.1 | 182.4 | 208.5 | 194.8 | 211.7 | 192.0 | 163.4 | 190.6 |7 186.9 [ 213.0
Portland cement, unadjusted...__.___.._ do.._. 209.0 219.3 1 260.6 | 253.0 | 304.5 | 264.2 | 2754 198.6 | 144.2 1 143.3 | 148.5 | 201.0
REAL ESTATES
Mortgage applications for new home construction:
FHA net applications._......._.___. thous. units_.| 366.8 225.2 20.4 17.2 19.5 14.0 12.3 12.6 9.7 9.4 8.2 9.2 6.3 8.4 L2 U (.
Seasonally adjusted annual rates 221 224 207 166 147 162 131 124 100 93 68 89 103 |-
Requests for VA appraisals__._______ 20.3 17.3 19.2 15.9 15.7 16. 4 12.0 15.5 15.3 18.4 15.9 15.1 | »14.9 12.4
Seasonally adjusted annual rates 219 200 202 192 189 207 194 222 217 201 169 161 » 166 135
Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount.._.______ mil. $._{10,374.54 (8,067.06 | 643.05 | 635.16 | 750.10 | 585.28 | 598.00 | 592.11 | 435,11 | 577.47 | 396.44 | 462.88 | 374.25 | 385.90 | 381.62 |________
Vet. Adm.: Faceamount§._..__._.__.__ .-do....|6,065.83 |8,419.86 | 854,60 | 672.96 | 771.98 | 758.57 | 737.74 | 791.77 | 731,77 | 687.68 | 630.43 | 599.05 | 618.02 | 655.67 | 650.60 | 665.86
Federal Home Loan Banks, outstanding advances
to member institutions, end of period.___. mil. $..| 7,036 | 7,970 6,075 | 6,138 | 6,295 | 6,736 | 7,045 | 7,245 | 7,979 | 7,831 | 7,044 | 8,420 [ 9,420 | 10,156 | 11,142 | 12,365
New mortgage loans of all savings and Ioan associa-
tions, estimated total . _____..._________ mil. §..| 30,485 | 51,408 | 5,440 | 4,572 | 5,370 | 4,689 | 4,522 | 4,393 | 4,501 | 3,702 | 3,710 | 4,990 | 4,980 |r5,477 |»5738 | ...
By purpose of loan:
Home construetion......._.____._________ do._..| 6,835 8, 563 872 743 803 739 761 714 667 590 614 887 8861 r931! 2903
Home purchase_.___ 18,810 | 26,615 | 2,920 | 2,515 | 3,087 | 2,587 | 2,423 | 2,307 | 2,167 1,970 | 2,019 | 2,685 | 2,762 | 3,141 : » 3,469 |
All other purposes 13,840 | 16,240 | 1,657 | 1,314 | 1,489 | 1,363 | 1,338 | 1,372 | 1,757 | 1,142 | 1,077 | 1,418 | 1,341 |r 1,405 | » 1,366
|
Foreclosures. ._..........___...._._._....__ number..| 116,698 | 132,335 | 12,460 | 10,533 | 11,124 | 10,735 | 10,834 | 10,857 | 10,382 {_ . __.{cceeo oo | ool SR SR
s |
Fire losses (on bldgs., contents, ete.)t._.___. mil. §__ 2,316 2,304 187 188 184 178 182 164 194 218 213 218 229 224 i 223 | ...
r Revised. » Preliminary. ! Computed from cumulstive valuation total. 2 Index 1st mortgages) are under money and interest rates on p. S-17. +Beginning Jan. 1970, data

as of Aug. 1, 1973: Building, 169.4; construction, 178.8.

and Mar. and May 1973 are for 5 weeks: other months, 4 weeks.

OData for June, Aug., and Nov. 1972
QIncludes data for items

not shown separately. §Data include guaranteed direct loans sold.

parable data for earlier periods will be shown later.

&'New base; com-

THome mortgage rates (conventional

include estimates for uninsured fire losses and are not comparable with those for earlier
periods. Revised monthly data back to 1970 are available upon request.
1973, housing starts in permit-issuing places are for 14,000 permit places.

1Beginning Jan.



August 1973

SURVEY OF CURRENT BUSINESS

S-11

Unless otherwise stated in footnotes below, data 1971 ' 1972 1972 1973
through 1970 and descriptive notes are as shown
In the 1971 edition of BUSINESS STATISTICS Annual June | July 1 Aug. | Sept. | Oct. ’ Nov. { Dec. | Jan. | Feb. ’ Mar. | Apr. | May [ Jume | July
DOMESTIC TRADE
ADVERTISING
MeCann-Erickson national  advertising  index,
seasonally adjusted:f

Combined indext__._._. -1957-59=100_. 199 219 214 214 219 225 228 233 242 P2 2 P S F
Television (network). d 233 262 247 264 267 281 275 272 287 Vo 0 P R IR
Spot TV. ... 302 340 338 321 310 360 348 377 410 418 e
Magazines__. 175 186 187 186 187 183 184 195 192 187 |
NeWSDAPeIS. oo oo ceccecaee s 141 151 148 142 162 146 169 162 163 164 |ooooooo oo

Magt_azin§a advertising (general and natl. farm maga-
zines):

Cost, total . . f 109.0 83.8 78.1 117.0 | 136.5 138.5 111.2 72.5 89.6 109. 8 126.7 126.7 109.8 81.3
Apparel and accessories.._._._...__._..._ do.... 47.0 44. 4 1.7 1.2 3.7 6.4 5.0 4.1 3.5 1.7 2.2 4.9 5.7 3.5 2.0 1.5
Automotive, incl. accessories___.._______. do___ 114.3 119.8 12.2 8.4 5.0 8.4 15.1 1.7 6.8 5.9 8.8 11.3 13.6 13.3 11.0 7.8
Building materials_ ... ... _____._.___.__ do.... 19.2 2.2 2.2 1.3 .9 2.2 2.1 2.1 1.0 1.0 1.7 2.8 3.4 3.5 2.5 1.2
Drugs and toiletries. .. __.______.__.__._._ do.__.| 158.8 148, 2 13.3 10.5 1L2 12,1 13.5 13.6 11.5 9.3 1.7 12.1 1.6 13.0 12.6 10.1
Foods, soft drinks, confectionery._.._____ do._..| 108.1 115.2 10.6 8.7 6.3 8.9 11.8 13.7 9.7 5.0 8.6 8.0 9.5 8.3 9.3 8.4
Beer, wine, liquors._ ... oo L .. do__. 88.2 91.0 8.5 6.4 4.7 6.7 10.2 11.4 14.8 3.4 3.7 5.1 6.9 8.0 7.4 5.6
Household' equip., supplies, furnishings__do____ 64.0 76.7 6.2 4.6 3.4 7.6 10.2 9.5 4.9 2.9 3.8 6.5 9.5 9.4 7.3 3.9
Industrial materials_ ... .. d 33.1 2.7 2.4 1.6 2.3 3.3 2.4 3.0 1.9 1.9 1.6 2.5 2.7 3.9 3.4 2.6
Soaps, cleansers, etc. 17.8 20.6 1.7 1.6 1.4 1.8 1.7 1.9 1.3 .9 1.4 2.0 2.0 2.0 1.3 1.1
Smoking materials. . 118.2 116. 2 9.6 9.8 8.6 11.3 11.1 11.4 1.3 7.2 8.1 8.3 9.3 8.7 8.6 8.4
Allother 486.0 512.7 40.5 29.8 30.5 48.1 53.2 56.0 44.6 33.4 38.0 46. 2 52.5 53.1 44. 4 30.6

Newspaper advertising expenditures (64 mties) 63

Total* ..l 3,208.2 | 3,648.6 | 310.3 | 280.4 | 273.4 | 281.2 | 333.7 339.1 | 306.4 | 279.6 | 274.1 315.5 | 340.7
Automotive_ 100. 8 102.5 8.3 7.6 7.4 10.5 8.2 8.8 5.9 6.9 7.8 8.7 9.7
Classified. . 7517 914.9 79.3 82.6 76.7 74.3 82.9 72.8 64.4 79.8 76.9 87.4 92.2
Financial 103.1 122.1 1.5 10. 2 6.3 8.3 11.6 9.4 9.8 13.6 8.3 11.4 15.2
General . - 445.4 504, 4 43.6 30.4 30.0 40.2 50. 6 50.5 35.4 36.4 37.3 43.7 46.9
Retail ... ... 1,807.312,004.7 | 167.6 | 149.7 | 153.0 | 147.9 | 180.3 | 197.6 | 190.9 | 143.0| 143.9 | 164.4 | 176.8

WHOLESALE TRADE

Merchant wholesalers sales (unadj.), total__mil $..| 267,357 | 298,190 | 25,380 | 23,491 | 26,654 | 25,555 | 26,823 | 27,154 | 26,089 | 26,326 | 25,562 | 20,852 | 28,859 |r31 232 | 30,267

Durable goods establishments________ 122,420 | 138,446 | 12,127 | 11,085 | 12,552 | 12,092 | 12,604 | 12, 301 11,557 | 11,856 | 11,699 | 13,831 | 13, 841 |r 14, 828 | 14,692

Nondurable goods establishments 144,937 | 159,753 | 13,262 | 12,406 | 14,102 | 13,463 | 14,219 | 14, 853 14,532 | 14,470 | 13,863 | 16,021 | 15, 018 I 16,404 | 15,575
Merchant wholesalers inventories, book value,

end of year or month (unadj.), total..__mil. $__| 28,828 31,805 | 29,648 | 29,901 | 29,868 | 30,367 | 31,255 | 31,665 | 31,805 | 32,865 | 33,171 | 33,403 | 33,614 33,820 | 34,154 |________
Durable goods establishments._____ 16,987 | 18,672 | 18,003 | 18,332 | 18,008 | 18,166 | 18,250 | 18,471 | 18,672 | 18,970 | 19,139 | 19,525 19,714 20, 062
Nondurable goods establishments - 11,841 | 13,223 | 11,646 | 11,569 | 11,760 | 12,201 | 13,005 | 13,194 | 13,223 | 13,805 | 14,032 | 13, 968 13,900 |- 13,758 | 13,665 | .11
RETAIL TRADE {

Al retail stores:}

Estimated sales (unadj.), totatf. ... ____ mil. §._| 408,850 | 448 379 | 38,730 | 36,061 | 37,994 | 37,522 | 39,014 | 39,790 | 47,004 | 35,768 | 34,977 | 41,300 | 40,686 r 43,190 |7 43,641 (141,539

Durable goods stores @ - ...............__ do___.| 131,814 | 149,650 | 13,735 | 12,624 | 12,785 | 12,501 | 13,560 | 13,229 | 13,725 | 12,154 | 12,284 | 14,853 | 14,535 Ir15 465 |r 15,372 114,452
Automotive group . oo 78,916 | ‘g8 612 | 8,372 | 7,486 | 7,406 | 7,102 | 8,043 | 7,775 | 7,274 | 7504 | 7,612 | 0,374 | 8980 | 9,428 |- 9,236 {18,614
Passenger car, other auto. dealers____d 72,538 | 81,521 | 7,716 | 6,800 | 6.770 | 6,502 | 7,396 | 7,136 | 6,624 | 7,009 | 7,143 | 8,761 | 8,347 |-8,744 | 8,525 | . .
Tire, battery, accessory dealers. ____. 6,378 7,091 656 617 636 600 647 639 650 485 469 614 642 * 684 71| T
Furnitl_lre and app]ianqe Broup Q@ ... 18, 6560 21,315 1,770 | 1,749 1,817 1,760 1,863 | 1,959 2,330 1,789 1,754 1,927 1,856 | 1,058 {2,024 {11,043
Furniture, homefurnishings stores. ... 15,004 { 12,550 [ 1,101 | 1,001 | 1,070 | 1,022 | 1,107 | 1,166 | 1,285 ) 1,044 | 1,058 | 1,158 | 1,137 |1 214 | 1,208 |.__ . ...
Household appliance, TV, radio___.. 6,221 ) 544 608 607 595 599 623 854 595 563 610 578 r 602 679 {_ ...
Lumber, building, hardware group. ... 17,378 1 20,064 | 1,841 | 1,837 | 1,952 | 1,883 ( 1,924 | 1,750 | 1,664 | 1,458 | 1,470 | 1,746 | 1,861 |2 0og
Lumber, bldg. materials dealersg*_.__ 13,733 | 15,978 | 1,460 | 1,465 | 3,590 | 1,541 | 1,567 | 1,398 | 1,212 | 1,188 | 1,198 | 1,417 | 1,487 |~ 1,656
Hardware stores_ . ..._..___.___.____._ 3,645 4,001 381 372 362 342 357 361 452 270 272 329 374 1 rag2
Nondurable goods stores @ - ... 277,036 | 208,720 | 24,995 | 24,337 | 25,200 | 25,021 | 25,445 | 26,561 | 33,270 | 23,614 | 22,603 | 26,456 | 26,151 |27 725 |- 28, 269
Apparel group___..___._._____ 20,804 [ 21,993 | 1,739 ; 1,680 | 1,759, 1,846 | 1,923 | 2,055 3,177 | 1,608 | 1,460 | 1,829 | 2,007 |r 1,920 |~ 1,980
Men’s and boys’ wear stores 4,727 5,198 432 371 389 401 445 504 827 424 339 399 440 r 448 492
Women'’s apparel, accessory stores.._do.__.| 8,193 8,386 653 605 667 708 737 777 (1,197 595 585 712 743 | 1738 738
Shoe stores_....._. ooceoi_oo_._. do__..| 3,532 3,774 208 267 317 361 340 351 480 283 247 342 408 r 324 345
Drug and proprietary stores_ . .__.____._ do._..| 13,736 | 14,523 | 1,195 | 1,163 | 3992 | 1,184 | 1,189 | 1,200 | 1,668 | 1,205 | 1,151 | 1,222 | 1,219 | 1,281 |r 1,209
Eating and drinking piaces_.._________ do.___| 31,131 33,801 | 3,022 3,063 | 3,127 2,043 | 2,902 | 2,782 2,910 | 2,715 | 2,623 | 2,975 | 2,950 {r 3,238 |~ 3,361
Food group....._..__..__._____________ do....| 89,239 | 95020 | 8,173 | 8,092 | 8100 | 8,253 | 7,862 | 7,991 | 8,948} 7,995 | 7,646 | 8,792 | 8171 [r8 745 |+ 9, 222
Gropery Stores. ... ... ... do__..| 82,793 | 88,340 | 7,502 | 7,492 7,494 7,676 7 203 | 7,441 8,321 7,468 7,106 8, 202 7,579 | r 8,139 | r 8,593
Gasoline service stations___.___._______ do._..] 29,163 | 31,044 | 2,645 | 2,752 | 2,758 | 2,606 2,686 | 2,668 2,724 ) 2,689 | 2,474 | 2,773 | 2,808 | 2,947 |~ 3,002
General merchandise group with non-
SEOTeS @ oo e mil. §..| 68,134 | 74,903 | 5,977 | 5,660 | 6,224 | 6,151 | 6,540 | 7,487 | 10,755 | 4,999 | 4,933 | 6,307 | 6,467 |r 6,713 | 6,778 {16,322
General merchandise group without non-
stores @ §_ . ... mil. .| 62,242 68, 936 5,493 5,208 5,735 5,628 5,985 6,887 | 10,243 4,572 4,469 5,776 5,975 176,194 {76,298 | 15 840
Depa:tment stores_.__.._________ do_...} 42,027 | 46,302 | 3,739 | 3.486 | 3,787 | 3,835 | 4,006 | 4,622 | 7,008 | 3,076 | 2,961 | 3,849 | 4,034 | 4,200 |~ 4,290 | ! 3,905
Mail order houses (dept. store mdse)_-do__..| 4,301 | 4,792 324 313 417 366 477 620 528 300 340 473 425 T 419 367
Variety stores d 6, 972 7Y 756 616 584 638 610 623 698 1,304 492 496 620 666 r 668 699 |_
Liquor stores........_.. 8,773 9,215 774 803 760 749 757 779 | 1,069 692 667 740 718 * 789 824
Estimated sales (seas. adj.), total}_________ Ao 36,822 | 37,342 | 37,969 | 37,746 | 39,106 | 38,713 | 39,417 | 40,707 | 41,242 | 41,979 | 41,185 r41,735 | 41,218 (142,618
Durable goods stores @ - _ 12,253 | 12,468 | 12,842 | 12,614 | 13, 168 | 13,173 | 13,640 | 14,234 | 14,405 | 14,612 | 14,339 |7 14,299 |7 13,696 |114,341
Automotive group 7,266 | 7,399 7,728 | 7,503 7,853 | 7,825 8,300 | 8,507 8,575 8,769 8,565 8,503 | 7,937
Passenger car, other auto. dealers____do 6,704 | 6,821 | 7,104 | 6,888 { 7,165 | 7,215 7,728 | 7,904 | 7,945 8,127 7,027 |~ 7,870 | 7,330 |
Tire, battery, accessory dealers..___._ 562 578 619 615 658 610 571 603 630 642 628 r 633 607
Furniture and appliance group Q... do_ oo 1,735 | 1,781 | 1,797 | 1,750 | 1,846 | 1,846 | 1,808 | 1,962 | 2,021 | 2,014 [ 2,024 [~ 1,995 | 1,998 \......_.
Furniture, homefurnishings stores____do__ ,051 [ 1,026 | 1,040 | 1,034 | 1,093 | 1,093 | 1,048 | 1,145 | 1,215 | 1,184 | 1,208 |~ 1,203 | 1,162 |_____.__
Household appliance, TV, radio_____ do.__. 527 607 613 580 602 591 601 640 659 659 658 r 635 684 |...____.
Lumber, building, hardware group_ . __do__._{...__...{._...__._ 1,605 | 1,679 1 1,714 | 1,746 1,780 ) 1,747 | 1,711 | 1,915 1,937 | 1,036 | 1,806 [~1,939 | 1,988 |__.___..
Lumber bldg. materials dealersg’. . _do__ 1,263 1,338 1,362 1 406 | 1,427 1,390 1,379 1,545 1,556 1, 547 1,508 | 71,546 1,526 |..oo._.
Hardware stores. - ...o.—ooo ... do____ 342 341 352 340 | 353 357 332 370 381 339 388 r 393 413 |
r Revised. Trade Report, Aug. 1971 issue). @ Includes data for items not shown separately.

1 Advance estimate.
Trend Chart.

©Source: Media _Records, Inc. 64-City Newspaper Advertising
*New series. Beginning Jan. 1971 ‘the series was revised to reflect trends in

newspaper advertising expenditures in 64 cities instead of linage in 52 cities as formerly pub-

lished.

1 Revised to reflect new sample design, improved techniques, and new information

from the 1967 Census of Business; revisions for periods prior to Oct. 1970 appear on p. 55 ff.
of the Dec. 1971 SURVEY {complete details appear in the Census Bureau Monthly Retail

tFormerly Marketing/Communications advertising index. Series revised in June 19731;
comparable 1970 monthly data are in the SURVEY for that month (no comparable earlier data
are available).

& Comprises lumber yards, building materials dealers, and paint, plumbing, and electrical
$Except department stores mail order.

stores.



S-12 SURVEY OF CURRENT BUSINESS August 1973
1972 197 1973
Unless otherwise stated in footnotes below, data w1 ' 2
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. } Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July
DOMESTIC TRADE—Continued
RETAIL TRADE{—Continued
Al retail storest—Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods stores @ ... . mil, $ 26,127 | 25,132 | 25,938 | 25,540 | 25,777 | 26,473 | 26,837 | 27,367 | 26,846 |- 27,436 |r 27,522 | 1 28,277
Apparel group . oo—cccoeoioeee 1,813 | 1,836 | 1,047 | 1,901 | 1,809 | 1,049 | 2,012 | 2,175 | 1,878 |- 1,974
Men'’s and boys’ wear stores. . 438 433 468 415 438 476 471 506 444 T 456
Women’s apparel, accessory sto: 699 701 718 710 730 741 788 825 706 r 753
Shoe StOreS. - ceececaeccaccccmccmmmns do 300 318 350 344 347 349 348 397 339 r335| 338 |........

Drug and proprietary stores. . .__._....do....| _______| ... __. 1,218 | 1,204 | 1,246 | 1,204 | 1,226 | 1,250 | 1,236 | 1,246 1,254 1,241 1,280 | 1,291 | 1,313 |.__.____

Eating and drinking places. _ 2,818 | 2,797 | 2,830 | 2,873 | 2,013 | 2,957 | 3,057 | 3,057 | 3,089 y r3,006 | 3,002 ___.___

F00d group. - - cmccceeeen 7,056 | 8,030 | 8,005 | 8, 8,134 | 8,071 | 8,476 | 8,409 | 8431 | 8,616 [~8,665 | 8,680 (._______

Grocery stores. - - ... - 7,874 | 7,457 | 7,438 | 7,637 7,510 | 7,503 | 7,804 | 7,800 | 7,834 | 8012 |r8,074 | 8,076 |___._____
Gasoline service stations______..__..__._ d 2,677 | 2,622 | 2,611 2, 2,631 2,713} 2,714 | 2,821 2,821 2, r2,884 | 2,837 (...
General merchandise group with non-

SEOTES Q - o e eemmoacmewmcmeaoe oo mil. §.. 6,267 | 6,288 | 6,333 | 6,548 | 6,354 | 6,362 | 6,600 | 6,753 | 7,137

General merchandise group without non-

stores Q@ 8- eooocooiiioooo il 5,801 | 5772 5858 | 6,065 | 5533| 5884 | 6,095 | 6223 6621
Department stores 3,899 | 3,845 | 4,007 | 4,092 | 3,037 | 4,008 4,101 | 4,212 | 4,439

Mail order houses (dept. store md: 393 412 4 432 115 366 412 429 9
Varijety stores_. 643 654 634 663 643 671 703 681 738

Liquor stores_..... 785 775 767 800 763 740 769 795 779

Estimated inventories, end of year or month: §
Book value (unadjusted), total $.._._.__ mil. $..| 50,889 | 53,283 | 53,607 | 62,794 | 51,693 | 53,187 | 55,075 | 56,516 | 53,283

Durable goods stores @ ... —--do____} 23,152 23,782 | 24,701 | 23,502 | 21,749 | 22,451 | 22,984 | 23,408 | 23,782

Automotive group.._....__. ---do..__] 11,384 | 10,950 | 12,084 | 11,083 | 9,169 | 9,845 | 10,165 ; 10,707 | 10,950

Furniture and appliance group...._.. do..__ 3, 857 3,746 | 3,602 | 3,601 3,672 | 3,750 | 3,803 : 3,923 | 3,746

Lumber, building, hardware group-_deo....| 3,219 | 3,631 | 3,568 | 3,543 | 3,636 | 3,561 | 3,674 | 3,616 | 3,631
Nondurable goods stores @ ... ........_ do____| 27,737 | 20,501 | 28,996 | 29,202 | 29,944 | 30,736 | 32,001 | 32,908 | 29,501

Apparel group -- 4,397 | 4,556 | 4,509 | 4,508 | 4,834 | 5,044 | 5188 . 5302 | 4,556

Food group ) do._. 5,607 5,859 | 5, 5, 5,631 . 5645 | 5893 ! 6,030 5,859

General merchandise group with non-

[370) (- SRR mil.§ .| 11,062 | 11,784 { 12,106 | 12,153 | 12,541 | 12,981 | 13,680 | 14,132 { 11,784 | 12,097 | 12,628 | 13,203 | 13,482 | 13,541 | 13,533 |..__ ...
Department stores. . .._._ceu-_ o._-..| 6,613 7,005 7,273 7,208 7,469 7,7 8,316 | %75 7,051 7, 7,470 | 7, ,994 [ 7,993 | 7,899 j.._.._..
Book value (seas. adj.), total §____.___._. do-...| 52,261 | 54,700 | 53,293 | 52,940 | 53,107 | 53,661 | 53,934 ' 51 158

Durable goods stores 9 ___. - 24,442 | 23,665 | 23,194 | 23,037 , 608 | 23,675 | 21, 35

Automotive group. ... ... .. 11,772 | 11,324 | 11,086 | 10,596 | 10,407 | 10,937 | 10,918 . 11,247

Furniture and appliance group_..._._ do____| 3,604 3,791 | 3,703 | 3,725 | 3,690 | 3,743 | 3,714 | 3,761

Lumber, building, hardware group...do..._| 3,312 | 3,732 3,608 | 3,629 | 3,579 | 3,612 | 3,628 ! 3,7
Nondurable goods stores @ -do....{ 28,453 | 30,258 | 29,628 | 29,746 | 30,070 | 30,053 | 30, 259 1 30, 123

Apparel group. 4,680 | 4,746 | 4,673 | 4,726 | 4,753 | 4,777 | 4,835 1 ap0

Food group. ..o . do... 5, 442 5790 | 5560 | 5607 | 573¢| 5714 ]| 5, | 5815

General merchandise group with non- j

StOres. . ... aiiiiiiiiaas mil. §._| 11,753 | 12,521 | 12,462 | 12,380 | 12,561 | 12,446 | 12,388 | 12 590
Department stores. . .............. o -- , 03 7, 627 545 | 7,380 | 7,499 , 443 | 7,485 1 7710
|
Flirms with 11 or more stores: } |
Estimated sales (unadj.), total Q... _...... do.__| 125,607 | 137,650 | 11,430 | 10,892 | 11,465 | 11,661 | 11,826 | 12514 | 16,906 ] 10,482 | 10,162 | 12,377 | 12,119 |- 12,665 | 13,006 |--._--..
Apparel group Q - ..o occemamaes do_...| 5,741 6, 055 472 410 487 532 545 BS4 910 405 383 520 610 r 536 555 {ocecun-

Men’s and boys’ wear stores....__ do.... 750 782 67 50 51 59 66 | 75 126 53 40 56 64 r 63 68 |-

‘Women'’s apparel, accessory stores......do....| 2,123 2,194 171 153 180 189 194 213 335 141 152 193 216 r 200 200 |.

Shoe stores. .. do__.. 1,408 1,737 129 111 144 178 169 | 176 246 126 115 163 206 r 144 159 |.
Drug and proprietary stores._._._.__ -do._..| 4,603 | 5246 441 417 445 431 431! 49 695 420 407 440 445 479 497 |-
Eating and drinking places...._..__. do__..| 2,735 2, 887 267 278 274 230 229 ! 299 240 228 222 263 263 r 277 288 |-
Furniture and appliance group-.......... do.._.| 1,600 1,902 164 152 168 156 171 | 168 221 160 154 178 167 | r159 181 |ooaaols
General merchandise group with non- !

123 L O mil. $..| 62,002 { 58,113 | 4,635 | 4,385 | 4,814 4,80 5096 5904 | 8630] 3,878 | 3,80 | 4,964 ; 5,075 [r5,268
QGeneral merchandise group without non- |

SHOTeS 8 o eiemcceacanaae mil. $..| 49,008 | 55,100 | 4,393 | 4,165 | 4,578 | 4,531 | 4,785 . 5503 | 8,386 | 3,680 | 3,600 | 4,686 | 4,836 |~ 5,005

T}egt. stores, exel. mail order sales..__ 3 40, 795 0307 | 3,102 | 3,365 | 3,400 | 3,533 | 4,082 | 6,240 | 2,721 | 2,629 3,432 | 3,580 | " 3,725

Variety stores. ... ... 6, 191 493 465 486 | 568 | 1,075 391 393 495 539 r 538

|
Grocery stores.___..__..____. 49,206 | 4,206 | 4,114 | 4,122 | 4,315 | 4,09 ‘; 4,232 | 4,727 4,243 | 4,032 4,719 | 4,235 [74,524
Tire, battery, accessory dealers______ , 094 200 1 191 171 186 | 188 198 141 134 180 192 ] r189
Estimated sales (seas. adj.), total @O_._...do..._|______.. _|-cooceee- 11,268 | 11,440 | 11,592 | 11,660 | 12,202 ‘ 11,044 | 11,830 | 12,477 | 12,503 | 12,814 | 12,524 [ 12,742
ADDArel group @ .o mucecree oo 473 493 491 511 551 | 531 528 544 574 616 548 | 7550

en’s and boys’ wear stores__..___ 65 67 59 63 66 63 62 64 59 72 63 r 64

Women'’s apparel, accessory stores. 177 180 185 183 189 194 188 197 226 224 202 r 208

Shoe stores. ... 122 132 137 154 179 . 167 165 170 172 192 170 r 148
Drug and proprietary stores._..__. 451 431 450 443 455 ¢ 460 451 461 47 454 483 480
Eating and drinking places.._____.___...__ 249 259 249 228 223 240 243 252 260 270 258 | *262
General merchandise group with non-

storesQ __....._.. JR mils $o-f o feeeeaann 4,737 | 4,817 | 4,846 | 4,969 | 5147 | 50608 | 5023 | 5,242 | 5331 | 5565 | 5,262 75,426
General merchandise group without non- ;

StOTeS §. oo anns mil. 4,604 | 4,507 | 4,724 | 4,874 4,748 | 4,798 4,086 | 5,076 | 5303 | 4,991 {75,158

Dept. stores, excl. mail order sales. 3,413 | 3,379 | 3,534 | 3,627 ' 3,519 ,554 | 3,672 3,750 | 3,900 | 3,698 | " 3,821

Variety stores_._...___._.___..______. 521 516 513 529 517 544 567 546 579 539 | 7554

Grocery stores .- 4,151 | 4,223 | 4,133 | 4,384 | 4,233 | 4,130 | 4,480 | 4,335 | 4,360 | 4,525 | 74,533
Tire, battery, accessory dealers. 165 187 182 191 177 166 185 184 190 184 r174
All retail stores, accts. receivable, end of yr.ormo.: &
Total (unadjusted)-.....___________ _____ mil. $._| 23,514 | 25,068 | 22,486 | 22,004 | 22,288 | 22,808 | 23,061 | 23,563 | 25,068 | 24,143 | 23,703 | 23,655 [r 23,957
.do___. L7 8115 | 7,809 | 7,687 | 7,805 | 7,966 | 8,010 7 42| 8115} 7,845 7,822 7,910 |r 8,065
~do___.| 15,761 | 16,953 | 14,677 | 14,407 | 14,483 | 14,842 | 15,051 : 15,621 | 16,953 | 16,208 | 15,881 | 15,745 [r 15,802
................ do._..| 9,385 | 10,090 9,452 | 9,124 | 9,163 | 9,442 | 9,664 | © 653 | 10,090 | 9,417 9,333 9, 9,705
Installment accounts..._.__________ T __ do..._| 14,120 | 14,978 { 13,034 | 12,970 | 13,125 | 13,366 | 13,307 | 13,010 | 14,978 | 14,726 | 14,370 | 14,214 |r 14,252
Total (seasonally adjusted)-...._._..._...._ 23,518 | 22,494 | 22,504 | 22,714 | 23,031 | 23,139 | 23,364 | 23,518 | 23,669 | 23,983 | 24,106 |r 24,232

Durable goods stores. .. .. 7,040 § 7,649 | 7,606 | 7,714 | 7,781 | 7,757 i .s47 | 7,940 | 8,053 | 8,123 | 8,205 |r8,276
CNOndurable goods stores. . 15,578 | 14,845 | 14,808 | 15,000 | 15,250 | 15,382 | 15,517 | 15,578 | 15,616 | 15,860 | 15,901 |~ 15,956
I harge aceounts.....____.______ 9, 671 9,252 | 9,163 | 9,238 | 9,429 ,530 ¢+ 1524 9, 671 9,567 | 9,749 9,800 19,785

nstallment accounts... _..._..__._______._ 13,847 | 13,242 | 13,341 | 13,476 { 13,602 | 13,609 | 13,540 | 13,847 | 14,102 | 14,234 | 14,306 |= 14,447

r Revised. 1 Advance estimate. {See note marked ““i” on
to reflect benchmarking to the levels of the 1068-71 Annual Retai
Bureau), and also recalculation of seasonal factors for all lines of trad
and revised data appear on p. 55 ff. of the Dec. 1971 SURVEY (1968-69) an

. S-11.

{Series revised
Trade Reports (Census
e; description of revisions
PD. 24-25 of the

Oct. 1972 SURVEY (1070-71).

stores mail order.

later.

Q Includes data not shown separately.

§Except department

F'See note marked “3” on p. S-11; data prior to Feb. 1071 will be shown

ORevised data (seas. adj.) back to Jan, 1971 appear in the Census Bureau Monthly
Retail Trade Report, Dec. 1972 issue.



August 1973 SURVEY OF CURRENT BUSINESS S-13
1971 1972 1972
Unless otherwise stated in footnotes below, data l 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July l Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. [ Mar. | Apr. { May | June | July»
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseas t.....__...._ mil._{1207,04 | ! 208.84 | 208.71 | 208,84 | 208.98 | 200,13 | 209.29 | 209.44 | 209.58 | 209.72 { 209.83 | 209.92 { 210.04 | 210.16 | 210.28 | 210.40
LABOR FORCE §
Labor force, persons 16 years of age and over__thous_.| 86,929 | 88,991 | 90,448 | 91,005 | 90,758 | 89,098 | 89,591 | 89,400 | 89,437 | 88,122 | 89,075 |389, 686 | 89,823 | 89,801 92,729 | 93,227
Civilian labor force - -do..._} 84,113 | 286,542 | 58,055 | 83,617 | 88,362 | 86,603 | 87,176 | 86,969 | 86,997 | 85,718 | 86,683 [287,325 | 87,473 | 87,557 | 00,414 | 90,917
Employed, total. ... . do____} 79,120 {281,702 | 82,629 | 83,443 ; 83,505 | 82,034 | 82,707 | 82,703 | 82,881 | 81,043 | 81,838 |282,814 , 200 ,758 | 85,567 | 86,367
Agriculture, ... ... .do._..; 3,387 3,472 | 3,976 | 4,061 | 4,031 | 3,658 3,721 ,363 | 3,163 | 2,955 | 2,956 | 3,131 | 3,295 | 3,467 | 4,053 " 165
Nonagricultural industries._ _ —.-do__._| 75,732 1278 230 | 73,663 | 79,383 | 79,475 | 78,376 | 78,986 | 79,340 | 79,719 | 78,088 | 78,882 | 79,683 | 80,004 | 80,201 | 81,514 | 82,201
Unemployed. .o oo imcacreenao do.... ,993 | 24,840 | 5,426 | 5,173 | 4,857 | 4,668 ; 4,470 ,266 | 4,116 | 4,675 | 4,845 | 4,512 | 4,174 | 3,799 1 4,847 | 4,550
Seasonally Adjusted
Civilian labor force _do. 86,554 | 86,597 | 86,941 | 87,086 | 87,236 | 87,023 | 87,267 | 86,921 | 87,569 [288,268 | 88,350 | &8,405 | 88,932 | 88,810
Employed, total. .-do.. §1,752 | 81,782 | 82,061 | 82,256 | 82,397 | 82,525 | 82,780 | 82,555 | 83,127 [283,889 | 83,017 | 84, 024 84,674 | 84,614
Agriculture_______. ... -.do.. 3,331 | 3,443 3,610 | 3,579 | 3,658 [ 3,556 | 3,650 | 3,501 { 3,424 | 3,480 | 3,311 | 3,275 3 403 | 3,516
Neonagricultural industries _.do.. 78,421 | 78,339 | 78,451 | 78,677 | 78,739 | 78,969 | 79,130 | 79,054 | 79,703 | 80,409 | 80,606 | 80,749 | 81,271 | 81,008
Unemployed. .. ooooooooaon. ..do_. 4.802 [ 4,815 | 4,880 | 4,810 | 4,839 | 4,498 | 4,487 4,366 | 4,442 | 4,379 | 4,433 | 4,381 [ 4,268 | 4,196
Long-term, 15 weeks and over..______ do.... 1,181 1,158 | 1,139 | 1,151 | 1,170 | 1,134} 1,117 | 1,068 | 1,001 919 895 859 763 802 775 750
Rates (unemployed in each group as percent

of total fn the group):

All civilian workers____ 5.9 5.6 5.5 5.6 5.6 5.5 5.5 5.2 5.1 5.0 5.1 5.0 5.0 5.0 4.8 4.7

Men, 20 years and over 4.4 4.0 4.0 3.9 3.9 3.8 3.9 3.5 3.4 3.3 3.4 3.4 3.4 3.4 3.2 3.0

Women, 20 years and ov 5.7 5.4 5.6 5.7 5.5 5.4 5.8 5.0 5.1 5.3 4.9 4.9 4.7 4.6 4.9 4.9

Both sexes, 16-19 years 16.9 16.2 14.9 15.5 16.7 16. 2 15. 4 15.6 15.7 14.3 15.8 14.2 15.4 15.4 13.3 14.4

White. . oooou oo 5.4 5.0 5.1 5.0 51 5.0 5.0 4.6 4.6 4.6 4.6 4.4 4.5 4.4 1.3 4.1

Negro and other races 9.9 10.0 9.2 10.0 9.7 10.0 10.0 10.1 9.6 8.9 9.0 9.0 9.1 9.4 8.5 9.3

Married Men .- « oo oo oo eeeeeee 3.2 2.8 2.9 2.7 2.6 2.8 2.8 2.5 2.4 2.4 2.4 2.5 2.4 2.3 2.3 2.1
Occupation: White-collar workers. . 3.5 3.4 3.2 3.4 3.5 3.4 3.5 3.1 3.3 3.2 3.0 2.9 3.1 2.8 2.8 2.9

Blue-collar workers__._..___... 7.4 6.5 6.5 6.5 6.4 6.0 6.0 58 5.6 5.6 5.7 5.4 5.4 5.4 8.3 5.3
Industry of last job (nonagricultural):

Private wage and salary workers......... 6.2 5.7 56 5.7 5.8 5.6 5.6 5.3 5.2 5.1 5.1 4.9 4.9 4.9 4.7 4.7
Construction. .o _________ 10.4 10.3 9.6 10.7 1.0 9.8 10.3 10.5 9.8 9.0 8.7 8.5 9.4 9.0 7.9 9.6
Manufacturing - 6.8 5.6 5.7 5.6 5.5 5.1 5.1 4.6 4.4 5.0 4.5 4.6 4.3 4.5 4.4 3.8

Durable go0AS. oo ocemeencacaacaa- 7.0 5.4 58 5.7 5.2 4.8 4.5 4.2 3.9 4.6 4.3 4.5 3.8 4.1 3.7 3.3
EMPLOYMENT
Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seasonal variation.._thous..| 70,645 [ 72,764 | 73,463 | 72,469 | 72,075 | 73,519 | 74,118 | 74,4490 | 74,778 | 73,343 | 73,724 | 74,255 | 74,861 Ir75,404 le7g 214 | 75,344
Private sector (excl. government)___._... do_...| 687,790 | 59,475 ] 60,152 | 59,720 | 60,295 , 366 , 606 A 61,071 | 59,772 | 59,993 | 60,459 | 61,068 61,589 |62, 514 | 62,259
Seasonally Adjusted
Total employees, nonagricultural payrolist..do....| 70,645 | 72 764 | 72,705 | 72,694 | 73,016 | 73,268 | 73,584 | 73,835 | 74,002 | 74,2562 | 74,715 | 74,914 | 75,105 |75,321 75,432 | 75,471
Private sector (excl. government)_______. do_...| 57,790 | 59 475 | 59,478 | 59,423 | 59,6903 | 59,883 | 60,178 | 60,382 | 60,500 1 60,774 | 61,182 | 61,340 | 61,491 [*61,679 |61, 816 | 61,842
Nonmanufacturing industries*. _______do___.| 30,262 | 40,541 | 40,547 | 40,5630 | 40,718 | 40,814 | 40,968 | 41,070 | 41,098 | 41,311 | 41,596 | 41,697 | 41,764 [r41,897 |r43’ 048 | 42,062
Goods-producing®_ ... ... ... do._.. , 542 ,061 [ 23,072 | 22,993 | 23,122 | 23,226 | 23,379 3 23,468 | 23,571 } 23,792 ,857 | 23,906 (24,010 |-24 131 | 24,079
Mining. .o s do.... 602 607 601 601 603 606 608 608 607 610 612 610 608 r 608 r 613 615
Contract construetion___._____________. do...| 3,41 3,521 | 3,540 | 3,490 | 3,544 | 3,551 | 3,561 | 3,524 | 3,459 | 3,408 | 3,694 | 3,604 | 3,571 |*3,620 |r3 650 | 3,674
Manufacturing. ......___..__.______.___ do.__.| 18,629 | 18,933 | 18,931 | 18,893 | 18,975 | 19,069 | 19,210 | 19,312 | 19,402 | 19,463 | 19,586 | 19,643 | 19,727 [r19,782 [r19,868 | 19,790
Durable go0ds. ..oooooooooooieio do....| 10,665 | 10,884 | 10,857 | 10,867 | 10,933 | 11,003 | 11,112 | 11,194 | 11,270 | 11,326 | 11,421 | 11,463 | 11,534 [r11,602 |-11, 657 | 11,617

Ordnance and accessories........... do.... 192 188 188 190 191 187 191 196 196 197 198 197 195 r 103 r 192 193

Lumber and wood products..___... do__.. 581 612 611 613 614 614 616 621 623 624 628 630 631 r 629 r 627 628

Furniture and fixtures.__.._....._. do.... 458 493 490 495 497 499 503 505 508 511 514 517 520 r 523 r 525 519

Stone, clay, and glass products..._.do.... 634 660 661 662 663 665 671 673 673 674 682 687 687 692 r 693 691

Primary metal industries._________ do._..| 1,227( 1,235| 1,224 | 1,219 1,241 | 1,263 | 1,274 | 1,278 | 1,286 | 1,284 | 1,286 | 1,280 | 1,288 [~ 1,299 | ry,308 | 1,303

Fabricated metal produets. ... do....| L.,3281 13n| u3r2| vy | 1377 | 1,381 | 1,393 | 1,400 | 1,407 | 1,419 | 1,432 [ 1,436 | 1,448 [r 1,456 | 1,455 | 1,450

Machinery, except electrical_.______ do.__. 1,805 1,864 | 1,858 | 1,859 | 1,872 | 1,885 | 1,909} 1,932 | 1,950 | 1,965 | 1,973 | 1,990 | 2,006 [r2,021 |-2 038 | 2,028

Electrical equipment and supplies. .do....| 1,768 1,833 | 1,830 | 1,828 | 1,834 | 1,849 1,878 | 1,888 ( 1,008 | 1,925 1 1,045 | 1,957 | 1,970 {~1,98¢ { -2 004 | 2,007

Transportation equipment.__.____. do._.. 124 1,747 1,740 | 1,751 1,757 1,772 § 1,782 1,800 1,814 1,817 1,845 1,846 | 1,869 |r1,877 |r1,8%4 1,869

Instruments and related products_.do.__. 437 456 457 456 460 462 466 470 472 477 481 484 481 r 490 r 494 494

Miscellaneous manufacturing.__....do._.. 410 425 426 423 427 426 429 431 433 433 437 439 439 438 r 437 435

Nondurable goods._ ... do....| 7,964 8,040 | 8,074 | 8,026 | 8,042 8,066 | 8,098 | 8118 | 8132 | 8,137 | 8,165 | 8,180 | 8,193 |*8,180 [rg 211 | 8,173

Food and kindred products____.__. do....| L7881 1751 | 1,770 | L7864 | 1,740 | 1,746 1,746 | 1,743 | 1,744 | 1,749 | 1,781 | 1,748 | 1,746 |r 1,736 {r1,730 | 1,744

Tobacco manufactures_ ... _.._. do.__. 76 72 74 75 70 67 68 70 72 72 73 76 76 7 * 76 77

Textile mill produets.___.__________ do._._ 967 991 990 990 994 995 | 1,003 ( 1,008 | 1,015 | 1,014 | 1,023 | 1,023 | 1,023 }r1,022 |r1,024 | 1,024

Apparel and other textile products..do.._.{ 1,336 | 1,835] 1,332 | 1,312 | 1,335 | 1,330 | 1,343 | 1,347 | 1,346 | 1,337 | 1,349 | 1,350 | 1,357 |r1,351 [r1,351 | 1,311

Paper and allied produets_...__.... do 684 697 698 698 700 701 706 706 707 768 711 716 712 719 r 719 723

Printing and publishing___._.__ 1,071 1,080 } 1,080 { 1,077 | 1,080 | 1,083 | 1,08 | 1,088 | 1,090 | 1,008 | 1,092 | 1,094 | 1,006 | 1,095 | 1,100 1,102

Chemieals and allied products. 1,008 | 1,002 | 1,001 997 998 | 1,007 | 1,010 [ 1,013 { 1,014 | 1,016 | 1,014 | 1,018 | 1,021 |r1,025 |-r1,020 | 1,020

Petroleum and coal products..___ 191 190 190 189 189 189 189 189 189 189 1 186 183 r 182 r 185 186

Rubber and plastics products, nec.do.__. 581 627 629 628 630 634 644 662 657 664 672 674 680 676 r 688 684
Leather and leather products....._. do-... 302 304 309 306 306 305 304 302 299 295 295 296 299 298 [ 300 293
Service-producing®......_.__..____ 49,633 | 49,701 | 49,804 | 50,042 | 50,205 | 50,391 | 50,534 | 50,681 | 50,923 | 51,067 | 51,199 |51,311 [r51,301 | 51,392
Trans., comm., electric, gas, ete... 4,486 | 4,477 | 4,487 | 4,507 | 4,540 | 4,549 ,558 | 4,574 ,580 | 4,680 | 4,591 | 4,593 4,580 | 4,601
Wholesale and retail trade.._____ 15,678 | 15,685 | 15,762 | 15,794 | 15,839 | 15,911 | 15,946 | 16,013 | 16,114 | 16,163 | 16,217 |r16,256 |-16,244 | 16,270
Wholesale trade. ... ._.._...... 3,922 | 3,917 | 3,939 | 3,946 | 3,958 | 3,963 [ 3,970 | 4,001 | 4,022 | 4,020 | 4, r4,046 {4,071 | 4,068
Retail trade...._..._____.________ 11,756 | 11,768 | 11,823 | 11,848 | 11,881 | 11,948 | 11,976 | 12,012 | 12,092 | 12,134 | 12,173 {r12,210 r12/173 | 12,202
Finance, insurance, and real estate_ 3,027 | 3,927 ,940 | 3,953 | 3,969 3,981 3,991 3,995 | 4,014 | 4,0 4,031 3 r 4,049 , 049
SerVICeS o eeooaeeee e 12,315 | 12,341 | 12,382 | 12,403 | 12,451 | 12,497 | 12,537 | 12,621 | 12,682 | 12,716 | 12,746 |r12,776 |-12,803 | 12,843
Government. . 13,227 | 13,271 | 13,323 | 13,385 | 13,406 | 13,453 | 13,502 | 13,478 | 13,533 | 13,574 | 13,614 (13,642 [13,616 | 13,629

Federal.._._.. ,630 | 2,613 | 2,624 | 2,633 | 2,639 | 2,644 ,660 | 2,634 | 2,628 | 2,631 2,6 2,64} |r 2,613 , 6
State and local..._.____..._______ 10,588 | 10,658 | 10,699 | 10,752 | 10,767 | 10,809 | 10,852 | 10,844 | 10,905 | 10,943 | 10,986 711,001 |11,003 | 11,026

Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjustedi. _thous..] 47,732 | 49,223 | 49 862 | 49,407 | 49,952 | 50,036 | 50,256 | 50,442 | 50,689 | 49,365 | 49,562 | 49,994 | 50,554 {51,025 |-51,857 | 51,528
Manufactaring. ... do.._.| 13,434 | 13,838 | 13,060 | 13,500 | 14,023 | 14,180 | 14,225 | 14,281 | 14,282 | 14,130 | 14,258 | 14,345 | 14,394 | 14,457 |r14,752 | 14,429
Seasonally Adjusted
Production or nonsupervisory workers on private

nonagricultural payrolis{*__...____...____ thous..| 47,732 | 49,223 | 49,228 | 49,169 | 49,412 | 49,581 | 49,839 | 50,021 | 50,105 | 50,316 | 50,708 | 50,830 | 50,947 |51,090 |561,197 | 61,170
Goods-producing*____._______ _do____| 16,717 | 17,205 | 17,219 | 17,150 { 17,268 | 17,350 | 17,486 | 17,539 | 17,555 | 17,624 | 17,827 | 17,890 | 17,920 [r17,996 |r18,105 | 18,058
Mining*______ . ____..._._. ~do.__. 451 459 453 455 456 458 460 459 458 462 464 462 461 r 461 r 463 466
Contract construction®____~__ do...| 2,832 298| 2,025 2,887 2,928 | 2,936 | 2,944 | 2,005 { 2,841 | 2,867 | 2,061 | 2,077 | 2,938 |r2,084 | 3,018 | 3,044
Manufacturing_.__._.___. _do_.._| 13,434 | 13,838 [ 13,841 | 13,808 | 13,884 | 13,956 | 14,082 | 14,175 | 14,256 | 14,295 | 14,402 | 14,451 | 14,521 (14,551 |*14,625 | 14,548
Durable goods- . ....-..._. do._..}{ 7,508| 7,919 7,806 | 7,907 | 7,972 | 8027 | 8,124 | 8,200 8,266 | 8307 | 8336 | 8425 | 8,483 8,528 |r8 576 | 8,535
Ordnance and accessories_._._.___._. do.... 94 94 9 9 9 9 102 102 102 103 102 101 99 * 98 100

r Revised. 2 Preliminary. 1AsofJuly1.
labor force an

USDL, BLS

2 Seenote § below.

€ A t8eenote ““f,” p. S-14.
§Eflective Jan. 1972, data are adjusted to the 1970 Census and are not directly comparable
with earlier data. On unadjusted basis, 330,000 were added to civilian labor force and 301,000
to civilian emgloyment. Effective Mar. 1073, subsequent adjustments added 60,000 to the

to total employment. Beginning in the Feb. 1973 SURVEY, data reflect new
seasonal factors; comparable earlier figures appear in EMPLOYMENT & EARNINGS (Feb. 1973),

*New series; see also note “{”.
tEffective Oct. 1972 SURVEY,

employment, hours, earnings, etc., reflect revised bench-

data, 1968-73, appear in EMPLOYMENT & EARNINGS (June 1973), BLS.

marks and seasonal factors, and are not comparable with figures in earlier SURVEYS and in
BusiNEss StaTistics. Unadjusted data through June 1972 and seasonally adjusted data
through Dec. 1967 appear in BLS Bulletin 1312-0, EMPLOYMENT & EARNINGS, 1909-72. Effec-
tive June 1973 SURVEY, all seasonally adjusted data again reflect new factors; comparable
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] 171 | 1972 1972 1973

[nless otherwise stated in footnotes below, data

through 1970 and descriptive notes are as shownin
the 1971 edition of BUSINESS STATISTICS Annual June July Aug. | Sept. Oct. Nov. Dec Jan. Feb. Mar. Apr. May June | Julyr

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT—Continued
Seasonally Adjusted
Production or nonsupervisory workers on payrolist
—~Continued

Manufacturing, durable goods industries—Con.
Lumber and wood products-.___._.. thous.. 500 527 526 528 529 529 531 535 538 539 543 543 544 1 r542 | 541 541
Furniture and fixtures. .. ____ 377 408 405 409 411 413 416 419 421 424 426 428 430 r 428 r 435 430
Stone, clay, anq glass deucts. 503 527 527 529 530 530 537 539 538 539 547 550 550 555 r 554 553
Prlmfiry metal industries_ ... 968 984 976 969 992 [ 1,013 1,023 1,025 1,033 1,031 1,033 1,027 1,033 1,044 | r 1,052 1, 046
Fabrlpated metal produqts ..... 1,010 1, 049 1,052 1,049 1, 056 1, 059 1, 069 1,075 1,082 1, 091 1,104 1,108 1,118 1,123 |r 1,124 1,116
Machinery, except electrical.__._. 1,178 1,236 | 1,231 | 1,234 ) 1,246 | 1,252 | 1,277 | 1,298 | 1,314 1,324 | 1,328 | 1,343 | 1,356 | 1,366 |~ 1,379 | 1,370
Electrical equipment and supplies. LI71 | 1,238} 1,236 | 1,234 | 1,240 | 1,251 1,278 { 1,288 | 1,306 { 1,316 | 1,337 | 1,340 { 1,361 | 1,370 |~ 1,386 | 1,394
Transportation equipment___________ 1,218 1,248 1,242 | 1,253 1, 260 1,273 1,278 1, 204 1,305 1,310 1,327 1,334 1,351 1,354 | r 1,360 1,347
Instruments and related products._._do___. 261 276 276 276 279 281 284 287 289 292 295 208 296 r 304 r 306 302
Miscellaneous manufacturing _.do..._ 316 331 331 330 332 333 335 338 338 339 343 343 343 343 r 341 336
Nondurable goods. ....._.._.___.__ .do___. 5, 836 5,919 5, 945 5,901 5921 592 5,968 5,975 5,990 | 5,988 6,016 6,026 | 6,038 | 76,023 |76,049 | 6,013
Food and kindred products.._... _.do.__. 1,186 1,180 1 1,201 1,186 1,168 1,174 1,175 1,171 1,175 1,181 1,184 1,181 1,178 | 71,170 | 7 1,178 1,177
Tobacco manufactures. - .-do____ 63 59 62 62 57 54 55 57 59 59 61 63 63 63 63 64
Textile mill produets_........_.__..._ do_... 839 871 870 870 874 875 882 887 804 893 902 900 900 r 900 r 900 901
Apparel and other textile products.__.do.... 1,168 1,165 1,163 1,142 1,164 1,168 1,171 1,176 1,172 1,161 1,173 1,174 1,182 | 1,174 | 1,176 1,131
Pape{ and allied products__._.__.____ do_._ 523 537 539 539 540 541 545 546 547 548 5562 554 552 557 T 557 562
Prmtlp g and publishing.__._..__. _.do_... 654 657 657 655 657 658 659 659 660 662 661 661 663 r 661 r 664 666
Chemicals and allied produets- _.._._do.... 580 581 580 579 580 585 587 589 590 590 587 592 593 596 r 508 604
Petroleum and coal produets........ do.... 117 117 117 116 117 117 118 119 119 119 115 117 115 115 r117 117
Rubber and plastics preducts, nec...do___. 448 489 491 489 492 495 505 513 517 522 529 531 536 531 r 544 530
Leather and leather products.....--.. do.... 258 261 265 263 263 262 261 258 257 253 252 253 256 | 256 | r257 252

Service-producing®. . ... . ... do....| 31,015 | 32,018 | 32,009 | 32,0019 | 32,144 | 32,231 | 32,353 | 32,482 | 32,550 | 32,602 | 32,881 | 32,940 | 33,027 |~33,094 (33,001 | 33,112
Transportation, comm., elec., gas, ete*._..do.___ 3,844 3,883 | 3,879 | 3,865 | 3,871 | 3,885 | 3,022 3,930 | 3,937 | 3,947 | 3,949 | 3,045 | 38,952 | 3,957 |r 3,953 | 3,062
Wholesale and retail trade*_ ____.______._. do....| 18,439 | 13,923 | 13,011 { 13,919 | 13,083 | 14,025 | 14,067 | 14,137 | 14,157 | 14,211 | 14,320 | 14,362 | 14,404 |7 14,435 (r14,409 | 14,419

Wholesale trade*.._... ..do-_.. 3,181 3,27 0283 | 3,280 | 3,206 | 3,301 3,315 | 3,319 | 3,324} 3,350 ,363 | 3,372 ¢ 3,381 |73,385 | 3,405 3,401
Retail trade*. ____ . _____ ... __ _.do_.__| 10,258 | 10,645 | 10,628 | 10,639 | 10,687 | 10,724 | 10,752 | 10,818 | 10,833 | 10,861 | 10,957 | 10,990 | 11,023 |~ 11,050 |11,004 | 11,018
Finance, insurance, and real estate*..____do._._ 2,984 3,072 | 3,074 3,089 ,083 | 3,090 | 3,007 | 3,106 | 3,111 | 3,111 | 3,127 | 3,134 | 3,139 |r 3,143 |~ 3,143 | 3,149
Bervices™ . e do....{ 10,748 | 11,140 | 11,145 | 11,166 | 11,207 | 11,231 | 11,267 { 11,309 | 13,345 | 11,423 | 11,485 | 11,499 | 11532 {r11,559 |r11,586 | 11,582
AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.

payrolls: {$Seasonally adjusted_._.__... OUES o = m e e 37.1 37.2 37.1 37.3 37.3 37.2 37.0 36.9 37.2 37.1 37.2 37.2 37.2 37.3
Not seasonally adjusted.._.._do___. 37.0 37.2 37.4 37.6 37.6 37.4 37.3 37.1 37.2 36.6 36.8 36.9 36.9 37.0 37.5 37.7

Mining 42.3 42.5 42.6 42,2 42.5 42,7 42,5 42. 4 41.8 41.5 42,0 41.9 41,7 42,5 | r42.8 42.8

Contract construction..._. 31.3 37.0 36.9 37.0 37.0 36.9 37.4 36.9 35.8 36.1 36.2 37.0 37.0 | 7375 3.4 37.4

Manufacturing: Not seasonally 39.9 40.6 40.9 40. 4 40. 6 41.0 40.8 41.0 41,2 40.0 40.6 40.8 40,7 | *40.7 | r40.9 40.7

Seasonally adjusted...... [ 1+ 2N, DU F 40.6 40.6 | +40.6 40.8 40.7 40,8 40,7 40.3 41.0 40,9 40.9 | 740.7 | r40.6 40.9
Overtime hours.___._________.____.__. do..._ 2.9 3.5 3.4 3.4 3.5 3.6 3.6 3.7 3.8 3.7 3.9 3.9 4.1 3.9 r3.8 3.8
Durable goods 40.4 41.3 41.3 41.2 41.3 41.4 41. 4 41.7 41. 5 41.3 42,0 41.6 41.8 41.6 | r41.4 41.6
Overtime hours..._...._..____.__ 2.8 3.6 3.4 3.5 3.6 3.8 3.8 3.9 4.0 4.1 4.4 4.1 4.4 4.2 r4.0 4,2
Ordnance and accessories. . ._____._ 4.7 42,2 | 420 423 426 423 425| 423 42,5 425 42,7 42.4 | 42,0 "4L9 r4L7 42.5
Lumber and wood products._.._... 40.3 41.0 41.2 411 41.2 41.3 41.0 41.0 39.8 39.9 40,7 41.0 41.1{ r40.7 | r40.8 40.9
Furniture and fixtures_ ... __.___._. 39.8 40.5 40.7 40. 4 40.5 40. 5 40.3 40.3 40.0 39.0 40.6 40.6 40, 4 40.1 40.1 40.3
Stoune, clay, and glass produets. 41.6 41.9 42.0 41.9 41,9 42.0 42,1 41.8 41.6 41.1 42.2 42.3 42.3 42.3 | r42.1 42.5
Primary metal industries_ 40. 4 41.6 41. 4 415 41. 6 41.9 42,2 42,7 42,4 42.4 42,4 421 42.2 1 r41.9 4 r41.9 42.9
Fabricated metal products... 40,4 4.2 411 | 4L2| 41.2| 41.3] 414 41.6| 4L6] 4L4] 4L9 4.7 | 41.8| *41.6 | r41.,5| 41.8
Machinery, except electrical ... 40.6 42,0 | 421( 421 422 424 42.4] 426 | 426 424 | 429| 426 425| r42.6| r42.5| 423
Electrical equipment and supplies. 39.9 40.5| 40.5| 404 40.5| 40.6| 40.6| 40.8| 40.5| 40.4| 4L1| 406| 406 40.6| r40.1| 40.3
Transportation equipment__________ 40.7 41.8 41 5 41.4 41. 4 41.9 41.7 42,2 42,4 42.3 43.2 42,0 43.5 | 42,1 | r42.0 42,7
Instruments and related products. - 39.8 40.5 40.6 40,5 40.6 | 40.7 40.6 40.5 40.6 40.4 40.8 40.7 40.8 | 740.7 | r40.5 40.3
Miscellaneous manufacturing ind._..._. 38.9 39.3 39.5 39.3 39.4 39.5 39.3 39.3 39.1 38.7 39.4 39.3 309.0 | r39.1 39.0 38.8
Nongurable 200dS . oo ... do.____ 32..3 32; 32-; 3§~g 32'; 35312 3%2 33-? 3%2 3%1 3g~ z 3g-§ 3%2 3%2 'r3§‘g 3%2
vertime hours. . _.___________....__. do___. . . g g g - . . g - - . . . g .
Food and kindred products. . .......... doll 40.3 4004 | 404 404 | 40.3| 40.3| 404 | 40.3| 40.4{ 40.1| 40.2| 40.2] 40.1| r40.4| r40.2! 402
Tobacco MANULACtILes. . .. oo do._| 37.0 3.7 | 343] 342| 33| 34| 35| 354| 354| 39| 356| 360| 365| r353| r352| 364
Textile mill produets. ...ooomooomn oo do._|  40.6 41.3| 4.3| 42| 2.3| 44| 41.3| 413 42| 39.5| 4.2| 4L3| 4.6 409 | 40.8| 412
Apparel and other texiile products. . ..do....|  35.6 36.0| 3.9 39| 360 362 32| 31| 37| 345{ 30| 36.2| 36.1| 36.0| 359 363
Paper and allied produets. ... .. ... 42.1 42.8 | 429 428] 43.0) 429| 429 431 429| 425| 43.0| 431| 428 428]| 427| 428
Denting o potiagts. -- 375 3ro| 3ns| 39| ano| 32| 30| 32| s77| 38| 380| 380| 380 380 r37.8| 38.0
Chemicals and allied products. . ... 41.6 41.81 49| 4L8) 4L.8| 4L9| 420| 4.9 4L9| 4L6! 420] 420 41.9| 420| 421 422
Petroleum and coal products. _......... d 42.4 42.2] 421 4L7| 4L8| 423 | 423 424 | 422] 4.9 4L.9| 420| 4L9| r42.1| rd1.7 | 419
Rubber and plastics products_nec 40.3 41.2 41.2 41.0 41.3 41. 2 41.3 41.6 41. 3 41.0 415 41. 5 41.5 § r40.8 | r40.7 40.8
Leather and leather products. . . ... ... 3.7 38.3| 386| 34| 39| W7 89| 3ng| 65| 37.2] 38| 37.9| 3832| -37.9| 31| 383

Trans., comm., elec. 40,2 40.4 ) 40.6 ] 40.3| 40.6 | 40.3| 40.5| 40.4| 40.5| 40.6| 40.4) 40.4| 40.7| r41.0| r41.0| 40.8

Wholstalo and rot a8, et oo -ooeeo 351| 3.1 35.2| 351( 3.0 350| 35.1( 350| 35.1] 340 36.0]| 348 348| 348 r359| 349
Wholesale trade o 39.8 39.8 39.9 39.9 39.6 39.9 39.8 39.8 39.7 39.7 39.7 39.7 30.5| r39.7 39.5 390.6

""""" 33.7 33.6 | 33.8| 336 33.6| 836| 335| 335| 33.6| 334| 335| 334| 334! 334 r33.5| 334
37.0 37.2| 37.2| 8.3 3.1 32| 3r.2| 37.0) 31| 370| 37.1{ 37.0] 37.2! 30| 37.0] 3.2
342 34.1| 34.2| 342 341 3¢.2| 342| 3L1| 340 341| 341{ 340 341 | 34.2| 344| 344
MAN-HOURS
Seasonally Adjusted
Man-hours of wage and salary workers, nonagric.
establishments, for 1 week in the month, season-

Tg{laslr a;ii]ustted at ar}‘nual rate §._bil. man-hours._| 137,72 | 142.46 | 142.66 { 142.26 | 142.67 | 143.73 | 144.27 | 144.60 | 144.52 | 145.15 | 146.28 146.38 | 146.98 [r147.50 |147.65 | 148.09
Mi private sector*. ___ ceeemc@ooo) 11172 115.37 | 115,59 | 115.23 | 115.74 | 116.26 | 116.90 [ 117.20 { 117.10 | 117.67 | 118.69 | 118.85 | 119.37 |7119.84 [r120.18 | 120.31
COmtng"c"""""‘f ......... do___. 1.32 1.34] 1.33| 1.32) 133| L3 | 134/ 134) 1.32| 13| 1.34] 1.33| 132 r1.34]| 1.36] 137
Malxl"i?a%tﬁginstructlon_ ...... gO._.- 6. 62 6.78 6. 81 6.75 6. 84 6. 83 6. 94 6.78 6. 46 6. 57 6.76 6. 93 6.87 | r7.06 ) r7.10 7.14
Transp ortating ----------- foo s o....[ 3834 39.68 | 39.68 | 39.53 | 39.78 | 40.05 | 40.35| 40.69 | 40.74 | 40.94 | 41.37 { 41.35| 41.62 |r41.58 [r41.68 | 41.66
Wimehaort %n' ctor,rllm-, elec., gas........ do.._.f  9.29 9.471 949 | 940| 9.49| 946] 958 958 962 966 9.62| 9.62| 90.72| r0.79| r9.78| 9.76
Finance ir?;:l retal, “?ide--l— ------------- e-ee| 27,74 28.68 | 28.79 | 28.68 | 28.76 | 28.88 | 2883 ' 29.01 | 20.11| 20.12| 20.37 | 20.30 | 29.45 {729.56 | *29.57 | 29.57
Sereiace, Insurance, and rea estate.._..__ do....| 7.30 7.501 760| 7.62| 761 7.65| 7.68| 767 770} 760! 774 7.74| 7.8 | .78 r7.79| 7.83

Governmenis T e do.._.| 2111 21.83 | 21.88 | 2L.93 | 21.94 | 22.04 | 22,12 | 22,14 | 22.15| 22.38 | 2249 | 22,48 [ 22,60 | 22.72 [r22.90| 22,97

Indeses of o, h ------ P do....} 26,00 | 2709 27.07 | 27.03 | 26.92| 27.47 | 27.37 | 27.40 | 27.43| 27.47 | 27.50 | 27.53 | 27.61 |r27.67 {r27.47 | 27.78
% man-hours (aggregate weekly): 1 9
Private nonagrie. payrolls, total* 1967 =100 102.8 106. 6 106.7 106.4 106.
00ds- - B , total™. ... - . 3 3 3 3] 107.5 108. 1 108. 4 108.2} 108.4 109. 8 109.9 110.4 | r 110.8 | r 111.1 111.2
GMSﬁggf?d“cmg ----------------- go———‘ gg- 0 98.1| 980 976 984 99.2| 100.1| 100.5] 99.8| "99.5( 1021{ 102.4 | 102.0 [~103.1 |r103.4 | 103.7
T do...| 956 9.5 1 96.6| 961 97.0| 97.8| 907.8| 97.4| 958) 959 | 9.5 96.9| 062 r98.0| r99.1| 99.8
 Rovised g RO s O.... 03.5 105.5 105.8 104, 7 106.2 1 106.2 | 107.9 105.0 99.7 101. 4 105. 0 107.9 106.5 | r109.7 | 110.6 111.6
evised. * 4 .
New series. NOTE FOR 8-13: {Revisions (back to 1960), to adjust to the 1970 Census, appear in “Esti-

» Prelimi; .
tSee note ““t,” p. S-13. nary

9 Production and nonsupervisory workers.

mates of the Population of the United S
No. 499 (May 1973), Bureau of the Census.

tates and Components of Change: 1972,” P-25,



August 1973 SURVEY OF CURRENT BUSINESS S-15
7 1972 1972 1973

Unless otherwise stated in footnotes below, data 1971 1

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual June | July ‘ Aug. | Sept. | Oct. ‘ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July»

LABOR FORCE, EMPLOYMENT, AND EARNING S—Continued
MAN-HOURS~—Continued

Indexes of man-hours, private nonagric. payrolls,

goods-producing indus.t, Jseas. adjusted—Con,

Manufacturing.__. --1967=100.. 92.3 96.8 96.7 96.4 | 97.1 98.0] 98.8| 99.8| 99.9 99.3 | 101.7 | 101.6 | 102.5 | 102.1 |r102.3 | 102.5
Durable goods. ... do.._. 89.1 94.9 045 946{ 9.5 966 97.8] 99.2 99. 6 99.6 [ 102.1 | 101.7 | 103.0 [~102.8 | 103.0 [ 103.2
Nondurable goods.._.___._____.____.. do___. 97.1 99.5 90.9 99.1 99.5 1 100.0 | 100.4 | 100.7 | 100.4 98.8 | 101.2 | 101.6 | 10L.7|r101.1 {r10L.3 | 101.3

Service-producing* ... ... ... . do....| 108.9 122.5 | 11228 1125 | 11281 1132 113.6 | 113.8 | 114.1| 114.5| 1152 | 1151 | 1157 [r116.1 | 116.4 | 116.4
Transportation, comm., elec., gas*._._. do....| 102.7 104.4 | 1047 | 103.6 | 1045 | 1041 | 105.6 | 105.6 | 106.0| 106.6 | 106.1 | 106.0 | 107.0 |r 107.9 | r 107.8 | 107.5
Wholesale and retail trade* d 106.7 110.4 | 110.8( 110.3 | 110.6 ) 111.2| 111.2| 11..7 | 1120 1120 { 113.1 | 113.2( 113.4 |[r113.7 {r113.7 | 113.6

Wholesale trade*_.____ 105. 5 109.0 | 109.3 | 109.2 | 10891 109.9 | 110.1 { 110.3 | 110.1] 111.0 | 11L4 | 11L.7 | 11L5 [r112.2 |r112.3 | 112.4
Retail trade*.__...___..___.__..____ 107.1 1mo.9 | nu3 | 107 L2 1116 L6 1123 1128} 112.4 | 113.7 | 113.7 | 114.1 [r114.3 |r114.2 | 114.0
Finance, insurance, and real estate*.___ 116.1 120.1 f 120.3 ) 120,41 120.3 ] 120.9| 121.2 | 120.9 | 120.4| 121.1 | 122.0 | 122.0 | 122.8 [r122.3 [r122.3 | 123.2
Services® . i do.___.| 1128 116.8 ) 117.0] 172 U7.3 ] 117.9 | 118.3 | 1184 | 118.4| 119.6 | 120.2 | 1200 | 120.7 (r121.4 |r122.4 | 122.3
HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker:q}
Not seasonally adjusted:

Private nonagric. payrolls....._.._.._._ 3.43 365| 363| 364 396 372 374| 374| 3.7a| 37| 37| 30| 38| 38| 3s87] 38
Mining......_.._.____. 4.06 £33 | 43¢| 435 437 442 a4 | 447| 45| 460| 4.55| as5| 4.60| ra61| 4.64| 470
Contract construetion....__...________. 5.69 6.06| s9¢4| 59| 691 615 622| 623| 632] 642 631| 6928| 631|634 r635| 6.38
Manufacturing. .- ..._..._..._._.__.._ 3.56 38| 37| 3.78| 381 38| 38 | 38| 3.95| 39| 3.97| 398| 401 | r402]| 404| 405

Excluding overtime_..._..______._. 3.44 3.65| 3.63| 363| 364 368 369| 3.72] 378| 38| 38| 38| 3.8 | 38| r38 | 388
Durable goods_ ______._._....._..___ 3.79 405 403 401| £041 411! 41| 414| 421 493| 4923| 4923| 42| 4928 430 4.30
Excluding overtime...._ 3.66 383 | 3.8 | 3.8 | 3.8 3.921 3.92| 3.95 4.01 4,04 | 403 403 4.06| 4.08| r4.09 4,11
Ordnance and accessories 3.84 4,09 4.09 4.10 410 4.15 4.13 4.13 4.18 4.16 4.15 4.17 4,18 7423 | r4.22 4.23
Lumber and wood products.._._._. 3.15 3.31| 333 33¢| 33 338! 337| 340| 338 345 3.47| 3.47| 351 | r3.54| r361| 3.58
Furniture and fixtures.....__...... d 2.90 3.06| 305| 304 308¢ 311] 312| 313| 315] 315| 3.17| 319| 3.21| 3.24| r3.25| 3.26
Stone, clay, and glass products. . 3.66 39| 3901| 393| 39| 39| 402 400| 402| 4.03| 404| 4o07| 411 412| 4.16| 4.18
Primary metal industries__ . 4.23 466 | 4.62| 4.64| 469 475 4.74 | 4.80 4.81| 4.87| 486 4,88 | 4.92| r4.95| r4.96 5.02
Fabricated metal products_..___.. 3.74 3.99 3.98 | 3.97 3991 405 4.05 4.07 413| 4.13| 4.15 415 4.19] r4.21 4.24 4.23
Machinery, except electrical . __.____ - 3.99 4.27 4.26 4,24 4.26 4.33 4,35 4.38 4.44 4.44 4,45 4.46 4.49 4.50 | r4.50 4.48
Electrical equipment and supplies.do..._ 3.48 367| 8.65| 3.66f 3.68| 37271 371| 374 379} 38| 3.78| 379 38| r381 3.83| 3.85
Transportation equipment.____.___ do___. 4.41 4.73 4.69 4.63 4.71 4.80 4,81 4,87 5.01 5.00 5.00 4.96 500 | r5.00) r5.04 5.05
Instruments and related products__do. ... 3.52 3.72 3.7 3.70) 311 3.74| 373| 374| 38| 3.8 | 3.8 | 38| 38| 3.8 | r3.85 3.84
Miscellaneous manufacturing ind...do.._. 2.97 311 310] 3.09| 30| 313| 313| 315{ 3.19| 3.24| 3.22| 323| 322 32| 326| 3.2
Nondurable goods.... _..do._._ 3.26 3.47| 3.45| 3.48| 347| as51| 3.52| 3.5 358} 361 | 359| 361| 363 364] 3.65 3.68
Excluding overtime.__..__._._.__.do.__.| 3.14 3.33| 3.31| 33| 332| 336 337| 338| 343| 347] 3.45| 3.46| 3.48| 350 r3.50| 3.53
Food and kindred products. ... do....| 3.38 360| 35| 350| 357 361| 363 3.66| 3.72| 37| 37| 3.77| 37| 38| r3.81| 3.8
Tobaceco manufactures_.__.________ do_._. 3.15 3.43 3.53 3.57 3.38 3.35 3.38 3.49 3.49 3.56 3.65 3.70 3.81 3.84 [ r3.87 3.95
Textile mill products.............__ do.._. 2.57 2.73 2.72 2.71 2.73 2.75 2.76 2.78 2.83 2.87 2.88 2.88 1 2.90 2.90 2.89 2.89
Apparel and other textile prod.____ do.... 2.49 2.61 2.59 2.58 2.61 2.65 2.67 2.68 2.69 2.72 2.72 2.73 2.74| r2.74 2.74 2.73
Paper and allied products..._...... do.._. 3.67 3.04 3.92| 3.97 3.97 4,01 4.02 | 4.03 4.06 4.06 4.07 408 411 4,12 | 4,15 4.20
Printing and publishing....___._._. do.... 4.20 4,481 4.47 4.49 4.49 4.56 4.55 | 4.56 4.59 4.56 | 4.58 4,60 { 4.63 4.67 | r4.66 4.69
Chemieals and allied products_.___do____ 3.94 4920 42| 423] 423 4.26 428 | 4.29 4.33 4.36 4.35 4.36 | 4.40 | r4.42 4.45 4.48
Petroleum and coal products___.___ do____ 4.57 4.95 4.94 4,97 4.94 5. 00 5. 01 5.02 5.03 5.09 5. 09 5.15 5.22 5.22 | r5.24 5.24
Rubber and plastics products, nec_do__.. 3.40 3.60 3.56 3.61 3.63 3.66 3.69 3,68 3.72 3.74 3.73 3.73 3.76 | r3.71| r3.74 3.82
Leather and leather produets....__. do.... 2.60 2.71 2.70 2.70 2.70 272 272 272 2.74 2,77 2.78 2.80 2.79 2.80 | *2.79 2.79

Transportation, comm., elec., gas_ .do___. 4.20 4,64 4.58 4.66 4.70 4.74 4,80 4.82 4,86 4.87 4.90 4, 89 4.96 4.96 | 4,98 5.01

Wholesale and retail trade...___________ do.... 2,87 3.02 3.00 3.01 3.01 3.05 3.06 3.07 3.07 3.11 3.13 3.14 3.16 3.17 3.18 3.19
Wholesale trade_..._..__....._.. _do____ 3.67 3.88 3.85 3.87 3.86 3.91 3.93 3.94 3.99 3.99 4.02 4.03 4,07 4.09 | r4.09 4.12

2.57 2,70 2.69 2.70 2.70 2.73 2.74 2.75 2.75 2.78 2,80 2.81 2.83 2.84 2.85 2.86

3.28 3.45) 3.43| 3.45 34| 3.47 3.48 | 3.49 3.52 3.54| 3.5 | 3.55| 35| 357| 857 3.61

3.01 3.18 3.14 314 314 3.23 3.2¢ 3.25 3.27 3.27 3.28 3.30 3.32| r3.32| r3.33 3.34
Seasonally adjusted:*

Private nonagricultural payrolls 3.43 3.65 3.63 3.65 3.67 3.69 3.73 3.73 3.75 3.7 3.78 3.81 3.84 3.85 3.87 3.90
Mining....______...___________ 4.06 4.38 4.37 4.39 4,41 4,42 | 4.41 4. 44 4.53 4.58 4,52 4.54| 4.59| r4.62 4.67 4.74
Contract construction. 5.69 6. 06 6.01 6.02 6.07 | 6.10 6.15 6.19 6.29 6.37 6.29 6.31 6.35| 76.34 | r6.43 6.44
Manufacturing__________________.____ 3.56 3.81 3.79 3.79 3.83| 3.86 3.88 3.80 3.93 3.97 3.96 | 3.98| 401} r4.02 4.04 4.06
Transportation, comm., elec., gas_ . 4.20 4. 64 4,60 4.65 4. 69 4,70 4.80 4.81 4,85 4,86 4. 90 4,92 4.97 4,971 v5.00 5.00
Wholesale and retail trade._..._._.._ 2.87 3.02 3.00 3.02 3.03 3.05 3.06 3.07 3,09 3.09 3.11 3.13 3.15 3.16 3.18 3.20
Finance, insurance, and real estate_____ do__.. 3.28 3.45 3.4 3.45 3.45 3.48 3.49 3.49 3.53 3.53 3.53 3.54 3.58 3.56 3.58 3.61
Services...... . ... do.... 3.01 318| 316 3.16 3.17 3.21 3.23 3.2 3.27 3.26 3.27 3.30 | 3.32| r3.32( r3.3 3.36

Indexes of avg, hourly earnings, seas. adj.: O*]
Private nonfarm economy:

Current dollars...___._._...___._.. 1967=100..f 129.7 137.9 | 137.2 | 138.0| 138.5 | 139.3 | 140.4 | 140.7 | 141.9] 1423 1425 | 143.3 | 1444 1r144.7 | 145.8 | 146.4

1967 dolarsA - o ooocoooooo do._._| 106.9 110.1 | 109.9 | 110.1 | 110.2 | 110.4 | 110.9 | 110.8 | 111.5| 111.3 | 110.7 | 110.4 | 110.5 | 110.1 | 110.2 | 110.5

Mining..__.________.____________________. do___.| 127.2 136.7 | 136.3} 137.3 ) 137.7 | 1381 | 137.8 | 1384 | 140.9| 142.4 | 141.5| 1425 | 144.0 |r144.8 |r146.1 | 147.6

Contract construetion._...___.__.....____ 138.1 146.9 | 145.6 | 1458 [ 147.0 | 148.0 | 149.2 | 149.6 | 151.8 | 154.0 | 151.6 | 152.6 | 153.4 |r153.7 |r155.6 | 155.9

Manufacturing 127.5 135.4 | 135.0 | 1855 | 136.1 | 136.8 | 187.5| 138.0! 138.8| 139.5 | 130.7 | 140.4 | 1411 [r141.8 | r142.6 | 143.2

Transportation, comm., elec., gas_ _______ do____ 130.0 143.7 | 142.1 144.0 145, 1 145.9 | 148.2 | 148.7 150.1 150.4 | 151.5 | 152.1 154.6 | 153.5 | r 154.6 155.1

Wholesale and retail trade_.______________ o..._| 128.3 135.0 | 134.5| 1353 | 1355 | 136.5| 137.2 | 137.4 | 138.4| 138.7 | 139.2 | 140.2 | 141L.2 |{r141.7| 142.5 | 143.3

Finance, insurance, and real estate_______ do__._ 126.8 133.4 133.0 | 133.9 | 133.8 | 134.9 | 135.4 135.2 136.5 136.8 | 137.0 | 136.9 139.1 |~ 138.5 { 139, 3 140.7

Services..o-....o oo do....| 13L.1 138.4 | 137.5 | 138.3 | 138.4 | 139.7 | 140.7 | 1410 | 1420 1422 1423 | 143.6 | 144.7 |r144.7 (v 146.1 | 146.4

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR): &
Common labor..._.__________________ $perhr._| 6.010 6.642| 6.704 | 6.758 | 6.773 | 6.786 | 6.813 | 6.836 | 6.841| 6.806 [ 6.896 | 6.897 { 6.910 6.93 7.04 7.09
Skilled labor. ___._.______ . U0 y . ; ; ; ; . . ) 9.55
Farm, without board or rm., 1st of mo 2.02

Railroad wages (average, class I)__________.
Avg. weekly earnings per worker, fprivate nonfarm:
Current dollars, seasonally adjusted*
1967 dollars, seasonally adjusted*A__.____________
Spendable earnings (worker with 3 dependents):
Current dollars, seagonally adjusted
1967 dollars, seasonally adjusted A ..

Current dollars, not seasonally adjusted:t

Private nonfarm, total_.___.___T_______ dollars. .
Mining..._ ... ___ do_...
Contract eonstruction._________________ do....
Manufacturing. .. ____..________._______ do-...

Durable goods._ .. _..._____________.__ do__..
Nondurable goods___ _do___.
Transportation, comm., elec., gas_._.__do_._.
Wholesale and retail trade________. -do__..
Wholesale trade_..__..__________ ~do_...
Retail trade...____________________ _do_.__
Finance, insurance, and real estate_.___do___.
Services......oo ..o ... _.__.__ do....

142.04 | 154.69
153.12 | 167.27
128.12 [ 137.76
168.84 | 187.46
100.74 | 106. 00
146,07 | 154.42

86. 61 90.72
121.86 | 128.34
102.94 | 108, 44

167.65
137.66
186. 86
106. 50
154.00

91.73
127.60
107.39

136. 86
184,44
225.88
152,71
164.01
138.16
189. 66
108.36
155.19

93.69
129,03
109.27

r Rovised.  » Preliminary. 1 Includes adjustments not distributed by months.

18ee corresponding note, p. S-13. TProduction and nonsupervisory workers.

series.

191.76
108. 06
153, 63

93. 69
127.97
108. 64

*New

@Source: USDL, Bureau of Labor Statistics; the indexes exclude effects of changes in the
proportion of workers in high-Wage and low-wage industries, and the total and manufacturing

107. 06
156. 01

91.73
128.74
110. 47

indexes also exclude, for the manufacturing sector only, effect

139.13
109. 89

123.43
97.49

139.50
189. 19
237.60
157.49
170.57
140.10
194.88
106.79
156, 41
91. 24
129.80
110. 48

129.13
110.50

173.43
139.71
195.77
107.30
157.61
91. 46
130.98
110.85

premiums. See also note ““},” p. S-13.

$9.66.

¢ AEarnings expresse
since the base period, 1967, by dividing by the Consumer

111.19

PWages as of Aug. 1,1

r112. 55

132.09
r114.55

164. 84
177.59
146. 83
206. 41
114.20
163. 98

98. 67
134.656
116. 90

s of fluctuations in overtime
973: Common, $7.18; skilled,
d in 1967 dollars are adjusted for changes in purchasing power
Price Index for the respective period.



S-16 SURVEY OF CURRENT BUSINESS August 1973
Unless otherwise stated in footnotes below, data 1971 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July l Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
LABOR FORCE, EMPLOYMENT, AND EARNINGS~—Continued
HELP-WANTED ADVERTISING
Seasonally adjusted indext. .. _._....... 1967=100.. 82 100 97 103 107 103 109 109 117 122 119 121 122 122 7125 |ooooa...
LABOR TURNOVER}
Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total
mo. rate per 100 employees. . 3.9 4.4 5.2 4.6 6.0 5.3 4.8 3.6 2.7 4.6 4.0 4.4 4.5 5.3
New hires 2.5 3.3 4.1 3.4 4.4 4.2 3.8 2.9 2.0 3.5 3.1 3.5 3.6 4.4
Separation rate, total.. 4.2 4.2 4.2 4.8 5.4 5.3 4.3 3.7 3.6 4.2 3.7 4.2 41 r4.3
1111 18 2.2 2.2 2.2 3.6 3.4 2.5 1.9 1.6 2.2 2.1 2.5 24| ra7
Layoﬁ..-,-- 1.6 11 1.1 L7 .9 .9 .9 1.0 1.3 1.0 .8 .8 .7 .6
Seasonally adjusted:
Accession rate, total_______ . ... 4.0 4.4 4.5 4.4 4,6 4.5 4.3 4.9 4.8 4.9 4.9 5.1
New hires 2.9 3.2 3.3 3.3 3.5 3.6 3.5 4.0 3.9 4.0 3.9 4.3
Separation rate, total 4.5 4.3 4.2 4.1 4.0 4.1 4.1 4.4 4.4 4.7 4.4 r4.7
Quit. ... 2.2 2.2 2.4 2.1 2.3 2.4 2.5 2.6 2.7 2.9 2.6 r2.8
Layoff.__ 1.4 1.2 1.0 1.0 .9 .9 1.0 .9 .9 .9 .8 r.8
INDUSTRIAL DISPUTES
Wg]rk s%)oppz;gc;s:
umber of stoppages:
inning i . | 5138 »5100 425 380 360 440 320 270 200 310 380 410 470
Deginning 1o month or year..-...number-| %1% )71 60| 60| 30| 70| 560| 10| 410] 80| 0| 67| 710
Workers involved in stoppages:
Beginning in month oxr"gear ___________ thous.__ 3,280 | »1,700 311 177 108 129 139 93 41 118 141 110 146
In effect during month __________ J: 3SR IO 388 426 198 214 196 136 99 145 200 156 167
Man-days idle during month or year....__. do__..| 47,580 |»26,000| 3,613 | 3,185 | 2,492 | 2,049 | 1,065 | 1,075 o14 | 1,433 | 1,281 1,330 | 1,890
UNEMPLOYMENT INSURANCE
Unemployment insurance prolglrams:
Ins%zekll;'n;?.lil.o}j??f :-? - -E)f ? -gf .a .rfl .S _' ftvhegfxi?- 2,593 2, 186 1,952 2,088 1,763 1, 554 1,512 | 1,692 ) 1,993 ]| 2,333 2,250 2,076 | 1,828
State programs:
18] ClaimS . o o e ___.| 15,337 13,580 | 1,095 1,378 974 795 955 | 1,119 1,347 1,539 1, 000 916 920
T et v woeity oo 5 80| o | wUess | Uss| 1565 | 1,388 | 1,857 | 507 | Lsoi | 2126 | 2062 | 1,898 | 1,660
B o cred employment:a® 41 a5l 31| a4l 29| 26| 25| 27| 33| 38| 37| 34| 28
Seasonally 8Qjusted. .. - oooooo oo |mecmme e -z aas 3.6 3.7 3.4 3.4 3.4 3.3 3.0 2.7 2.7 2.8 2.7
Beneficiaries, average weekly. 21,470 | 1,342 1,376 | 1,294 1,116 1,129 1 1,203 1,350 | 1,758 § 1,803 1,751 1, 506
Benefits paid _________________________ 14,4710 | 382.1 364.3 | 363.0 280. 1 280.3 7.2 | 342.0 |!1465.3 [ 1415.0 |1412.3 {1361.1
Federal employees, insured unemployment,
average weekly.. ..___________________ thous., . 34 36 29 38 39 38 38 39 39 39 37
Veterans’ program (UCX):
s Drogram (UCX): o do. | em!| sm| 4] sl 3| a3 a| s| | 3| 3
Insured unemployment, avg weekly.._do.... 131 106 110 107 95 78 69 67 70 76 76
Beneficiaries, average weekly - 115 102 112 104 99 80 66 66 64 74 73
Benefits paid....co .l .o. mil. $._| 356.0 361.8 30.9 27.5 28.5 20.9 18.2 18.0 16.9 20.9 17.7
Railroad program:
ADDHCAtiONS. - - - iiemas thous... 609 105 11 27 10 8 6 12 11 7 3 26 9
Insured unemployment, avg weekly.__do.._. 26 20 14 18 17 18 16 20 16 21 18 15 13
Benefits paid. ... oooiooo el mil. $_. 75.7 51.5 2.8 2.9 3.7 3.4 3.6 3.5 3.8 5.9 3.8 3.7 2.9
FINANCE
BANKING
Open market paper outstanding, end of period:
‘1)38nkers' aogerﬁances ........ g- ........ ‘.)f _.mil. §__ 7, 889 6, 898 7,069 6,643 6, 639 6, 602 6, 748 6, 864 6, 898 6,564 | 6,734 6,859 { 6,713 X 7,287 [ccrcenu-
Commercial and finance co. paper, total..._do__._{r232,126 { 34,721 | 34,366 | 34,785 | 34, 233 | 34,012 | 35,651 | 35,775 | 34,721 | 35,727 | 35,196 | 34,052 | 34,404 | 35,672 | 35,786 | -......
Placed through dealers...._._....._ 11,418 | 12,172 | 12,867 | 12,923 | 12,944 | 13,088 | 13,558 | 13,221 | 12, 172] 12,552 | 10,924 | 9,359 | 9,334 | 9,436 , 489 |_oo.eo.o
Placed directly (finance paper) r2920,708 | 22,549 | 21,499 | 21,862 | 21,289 | 20,924 | 22,003 | 22, 554 | 22,549 | 23,175 | 24,272 | 24,693 | 25,070 | 26,236 | 26,297 [.....-..
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:
Total, end of period._.._._________________ mil. $._| 16,347 18,294 | 17,667 | 17,654 | 17,722 | 17,872 | 18,012 | 18,046 | 18,204 | 18,925 | 19, 343 | 19,733 1 20,075 | 20,319 | ... |-ceenen-
Farm mortgage loans:
Federal land banks.._.______.___..____ do._..| 7,917 9,107 | 8,430 | 8,517 | 8,631 | 8,749 | 8,857 8972 | 9,107 9,251 | 9,387 | 9,501 | 9,767
Loans to cooperatives. . _.do__._ 2,076 2,998 | 2,145 2,137 | 2,156 2,233 | 2,335 ! 2,313 2,208 | 2,808 | 2,936 | 2,805 | 2,859
Other loans and discounts..__._.__.___.._ do__..| 6,354 6,889 | 7,002 | 7, 6,035 | 6,800 | 6,799 | 6,761 | 6,880 ) 6,866 [ 7,020 | 7,246 | 7,449
Bank debits to demand deposit accounts, except .
interbank and U.S. Government accounts,
annual rates, seasonally adjusted: @
Total (233 SMSA'S)O. ... o3V S D I, 13,280.6( 12,994.0] 13,969.4] 14,022.7|13, 896. 7]15, 154, 7)14, 783. 6] 15,472.8; 16,049.0} 15,932.116, 000. 3|r16,433.2/16, 622. 1_....-..
New York SMSA ... ... do )i 5,780. 8] 5,633.0| 6,151.8| 6,285.1]| 6, 148. 6| 6,979.3] 6,604.8] 6,855.4| 7,227.0) 6,844.8) 6,927.5| 7,177.0] 7,224.6/---o-v
Total 232 SMSA'’s (except N.Y.).__.__.__ Ao f e 7,490.7| 7,361.0{ 7,817.6! 7,737.6| 7,748.1| 8,175.4| 8,178.7| 8,617.4| 8,821.9| 9,087.3] 9,072.8( r9,256.2| 9,397.5|_...-..
6 other leading SMSA’sY.._. - 3,006.4| 2,996.3| 3,233.0| 3,191.0] 3, 225.8| 3,411.9] 3,495.4| 3,653.7| 3,788.3| 3,856.6! 3,873.7| 3,907.8| 4,085.8/...-.---
226 other SMSA’S_ ..o ociooooao. 4,403.4] 4,364.7| 4,584.6] 4,546.5| 4,522. 3| 4,763.5| 4,683.4] 4,963.7 5,033.7 5,230.7| 5,199.1} r5,348.4| 5,361, 7| .-~
Federal Reserve banks, condition, end of period:
Assets, total Q... ... .. . __.__..___ mil. $..} 99,523 | 97,675 | 99,746 | 99,440 | 99,541 | 98,658 | 100,039 | 93,635 | 97,675 | 99,061 99,492 | 99,325 100,010 |100, 010 (* 100,509|7104, 282
Reserve bank credit outstanding, total ¢ __.do._..| 75,821 77,201 | 75,964 | 74,154 | 76,474 | 74,859 | 75,173 | 73,476 | 77,201 | 77,228 78,228 | 79,598 | 79,832 | 79,392 | r 80,355 83,192 '
Discounts and advances__._.._._._._._ do.__. 30 1,981 130 1,002 239 481 501 ) 1,310 | 1,564 | 2,048 | 1,716 | 1,224 [r1,770 | 2,224
U.S. Government securities...__._..__. do._._| 70,218 | 69,906 | 71,356 | 70,822 | 70,740 | 69,874 | 70,094 | 69,501 | 69,906 | 72,022 72,620 | 74,276 | 75,495 | 74,128 | 75,022 | 77,008
Qold certificate account______.___________ do....| 9,875 | 10,303 { 10,303 | 10,303 | 10,303 { 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303 | 10,303
Liabilities, t0tal @ .eeueocomoem oo do_._.| 99,523 | 97,675 | 99,746 | 99,440 | 99,541 | 98,658 | 100,039 | 93,635 | 97,675 | 99,061 | 99,492 | 99,325 1100, 010 | 100,010 |100,509 |»104, 282
Deposits, total......_ ... ... . do__..] 31,4757 28,667 { 30,942 | 29,263 | 30,738 | 29,719 | 29,159 | 25,666 | 28,667 } 30,458 30,814 | 31,626 | 30,968 1 29,123 |r 29,920 | 32,304
Member-bank reserve balances...._.__. do....[ 27,780 | 25,647 | 27,482} 26,185 3 27,515 | 26,757 | 23,667 | 25,647 | 26,727 | 27,653 | 27,713 | 25,700 | 24,892 |r 24,818 28,338
Federal Reserve notes in circulation._..__ do....| 54,954 | 59,914 | 55,702 | 56,127 | 56,347 | 56,351 { 67,062 | 58,419 | 59,914 | 58,402 | 58, 466 | 58,676 | 59,414 | 60,223 | 60, 847 | 61,362 .

r Revised. » Preliminary. ! See note “§”’, this page.

2 Beginning Dec. 1971, data

on new basis reflect inclusion of paper issued directly by real estate investment trusts and
several additional finance companies.  § Insured unemployment (all programs) data include
claims filed under extended duration provisions of regular State laws; amounts paid under
these programs are excluded from the annual figure and, beginning Jan. 1973, from

the monthly data.

tRevised (back to 1951) to reflect new seasonals and other modifications.

Insured unemployment as % of average covered employment in a 12-month period.
@Series revised to reflect recalculation of seasonal factors and trading-day adjustment;
revisio;xs bacé( tg 1964 are shown in the July 1972 Federal Reserve Bulletin, p. 634.
note “1”, p. S-13.
OTotal SMSA’s include some cities and counties not designated as SMSA’s.
fincludes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland and Los

Angeles-Long Beach.

¢ Includes data not shown separately.

1See
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1972 1973
Unless otherwise stated in footnotes below, data 1971 ' 1972

through 1970 and descriptive nhotes are as shown l
in the 1971 edition of BUSINESS STATISTICS End of year June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July

FINANCE—Continued

BANKIN G~ Continued

All member banks of Federal Reserve System,
averages of daily figures: .
Reserves held, total@.... ... ... mil. $..| 181,329 | 131,353 | 32,539 | 33,021 | 33,148 | 33,003 | 33,803 (¢ 31,774 | 31,353 | 32,962 | 31,742 | 81,973 | 32,277 | 82,393 |r32,028 [»33, 524

Required_ ... —_-do____| 131,164 | 131,134 | 32,335 | 32,874 { 32,893 | 32,841 |{ 33,556 | 31,460 | 31,134 |*32 620 | 31,537 | 31,678 | 32,125 | 32,275 | 31,969 |»33, 202
Excess® do__o| f165| Y219 204 147 255 162 247 | 4314 219 342 205 295 152 18| sy | s32
Borrowings from Federal Reserve banks__.do__..| 1107 | 1,049 94 202 438 514 574 606 | 1,040 | 1,165 [ 1,593 | 1,858 | 1,721 | 1,786 |r1,789 | »2,051

Free reServeS® oo oo o ceomeomemaemeeee do____ 158 | 1 —830 1m0 | —55| —183| —352 | —327 |+—202| 830 | 2823 |—1,388 | —1,563 | -1,560 | —1,638 |r—1,653 |»—1, 605

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

Deposits: §

Igemand,adjustedo" .................... mil.$._| 91,683 | 106,219 | 91,204 | 91,910 | 91,355 | 91,964 | 96,220 | 97,444 | 106,219} 97,765 | 05,480 | 96,237 |r 97,246 | 95,932 { 97,944 [100, 189
Demand, totalQ ... ... do....{ 152,699 | 169,768 | 146,199| 147,378|140,450 {146, 133 | 155, 144 (152,024 (169, 768 [156,900 (157,135 | 149,421 |r156,704 {150, 507 [149,950 |157, 605
Individuals, partnerships, and corp....do.___| 106,885 | 121,308 | 102,356 104, 095/102,374 |103,334 | 109,379 [108,876 (121,308 110,248 {109,337 | 105,786 |r109,067 |109, 212 [107, 431 {111,528
State and local governments..._.__..__ do____} 6,563 7,221 | 6,872 6,744 | 6,038 | 6,491 | 7,403 | 6,483 | 7,221 | 7,180 | 6,968 | 6,582 | 7,504 | 6,561 | 6,836 [ 6,901
U.S. Government____.-.._... _-do_.__| 7,571 | 6,460 | 5,726 | 4,472 1,715 | 6,479 | 3,888 | 4,824 | 6,460 | 6,280 | 7.230 | 7,258 | 7,447 | 2,801 | 5646 | 3,010
Domestic commercial banks. _________. 20,880 | 22,412 | 20,034 | 20,957 | 20,357 | 20,010 | 21,947 | 20,620 | 22,412 | 21,992 | 22,531 | 19,059 | 21,021 | 20,342 | 19,362 | 22,749
Time,total @ . . ... 140,932 | 160,661 | 149,647| 152,111 155,495 | 156, 270 | 157, 686 (158,858 {160,661 162,936 {168,212 (174,302 [176,383 (180,341 |179,961 |185,434

Tndividuals, partnerships, and corp.:
Savings. oo ocoeeo 54,542 | 58,572 | 57,844 | 57,892 | 59,827 | 58,069 | 58,113 | 58,184 { 58,572 | 58,186 | 58,001 | 58,591 |r 58,003 | 58,219 | 58,250 | 57,345
Other time. 61,274 1 72,334 | 65,476 | 67,564 | 70,796 | 70,841 | 71,778 | 73,103 | 72,334 | 74,310 { 78,195 | 82,509 |- 83,266 |* 86,317 | 87,207 | 92,791

Loans (adjusted), totald'f.._.._.__..__.___ 192,238 | 226,042 | 203,086 206,437 (206,401 | 211,016 | 215, 876 | 217,337 {226, 042 [225,628 {232,731 | 238,308 [r242,960 | 246,091 [250, 625 |256, 139
Commercial and industrial . 83,770 | 91,442 | 84,954 | 85,307 | 85,011 | 86,631 | 88,014 | 88,642 | 91,442 | 92,314 | 96,250 | 99,872 | 102,487 (102,794 {104,997 |107, 557
For purchasing or carrying securities 8,835 | 12,535 | 10,588 | 11,423 | 10,924 | 11,279 | 12,218 | 11,868 | 12,535 { 12,007 | 11,457 | 10,671 | r10,054 | 10,119 | 9,705 | 9,130
To nonbank finaneial institutions. . 14,504 | 20,524 | 16,043 | 16,279 | 16,527 | 17,030 | 18,234 | 18,249 | 20,524 | 19,850 | 20,938 | 22,246 | 723,107 | 23,651 | 24,879 | 26,496

Realestateloans.__...__.___.__ 38,400 | 45,992 1 41,992 | 42,846 | 43,517 | 44,112 | 44,972 | 45,630 | 45,992 | 46,473 | 46,955 | 47,501 |r48,193 | 49,060 | 50,003 | 51,006
Otherloans.___..______.... 57,183 | 72,063 | 60,954 | 62,615 | 61,738 | 63,117 | 63,980 | 66,363 | 72,063 | 68,619 | 72,218 | 72,812 | 74,540 | 74,849 | 75,226 | 76,612
Investments,total} ... _.._...____________ 81,033 | 85,146 | 80,065 | 79,962 | 80,031 | 81,013 | 81,615 | 83,304 | 85,146 | 84,343 | 80,868 | 80,653 |r 79,618 | 79,498 | 79,388 | 78,333

U.8. Government securities, total. 28,944 | 29,133 | 26,009 | 25,770 | 25,651 | 26,307 | 25,985 | 27,025 | 29,133 | 28,926 | 25,663 | 25,373 | 24,495 | 23,991 | 23,839 | 22,301
Notes and ponds ............. - 24,605 22,552 | 22,384 | 22,502 j 22,085 | 21,535 | 21,837 | 22,857 | 22,552 | 22,426 | 21,066 | 20,473 | r19,973 | 19,770 { 10,800 | 19,447
Othersecurities..________________________ .| 52,089 56,013 | 54,056 | 54,192 | 54,380 | 54,706 | 55,630 | 55,469 | 56,013 | 55,417 | 55,205 | 55,280 55,123 | 65,607 | 55,549 | 56, 032

Commercial bank credit (last Wed. of mo., except
for Junc 30 and Dec. 31 call dates), seas. adj.:

Totalloans and investments®_ ___________ bil. $._| 485.7 857.5 | 517.5 | 521.3 | 529.1 | 535.61 540.5| 5490.8 | 557.5 | 564.6 | 573.7 | 582.6 | 685.3 | 596.4 | 596.6 | 60L.4
Loans®__..____._.__... R —.-do__._ 320.6 378.2 | 343.7 | 347.8 | 3553 | 360.1 366.9 | 373.6 | 378.2| 385.5 | 396.2| 4049 { 408.0 418.1 417.8 | 423.3
U.8. Government securities. . _..do_.__ 60.7 62.4 63.2 62.3 61. 4 62.0 59.9 60. 6 62.4 61.9 60. 2 60. 6 60.6 59.6 60.8 58.7
Other securities_ ... ... ________..__ do._..| 1045 116.9 | 1106 | 111.3 | 1125 | 113.5 | 113.6 | 115.6 | 116.9 | 117.1 | 117.2| 117.2| 116,6 | 118.7 | 118.0 | 119.5

Money and interest rates: §
Bank rates on short-term business loans:
In 35 centers..__.._. ..percent per annum._.| 26,32 25,82
New York City__.. d 26,01 25,57
7 other northeast ce! 26,56 26.07
8 north central centers_........__.. ... _ do....| 26.30 25,74
7 southeast centers..... 36,62 26.07
8 southwest centers. - - 26.46 26,02
4 west coast centers. ... ... . 26.38 25.80

Discount rate (N.Y.F.R. Bank), end of year or
month. .. percent._. 4.50 24.50 4. 50 4.50 4.50 4.50 4.50 4.50 4.50 5.60 5.50 5. 60 5. 50 6.00 6. 50 7.00

Federal intermediate credit bank loans_. _.do.._.| 26.37 26,00 5.86 5.81 581 5.84 5.90 6.05 6.20 6.32 6.40 6.50 6.71 6.3 | eceeca]eeaeanee

Home m)ortgage rates (conventional 1st mort-

gages):
New home purchase (U.S. avg.)______percent_.| 37.59 27,45 7.41 7.43 7.45 7.43 7.48 7.50 7.51 ] $7.68 7.70 7.68 7.71 770 r7.79 7.84
Existing home purchase (U.S. avg.).____.do._._| 27.54] 27.38 7.36 7.87 7.39 7.42 7.43 7.44 7.45 | 57.68 7.72 7.69 7.70 7.7 779 7.84

Open market rates, New York City:

Bankers’ acceptances (prime, 90 days)__..do___.; 24.85 | 34.47 4.47 4.73 4.67 4.84 5.05 5.01 . 16 5.60 6.14 6. 82 6.97 7.1 7.98 9.19
Commercial paper (prime, 4-6 months)__do.__.| 35.11 34.69 4.64 4.85 4.82 5.13 5.30 5.25 5.45 5.78 6. 22 6. 89 7.14 7.27 7.99 9.18
Finance Co. paper placed directly,3-6 mo.do_.__| 34.91 34,52 4.45 4.72 4.58 4,91 5.13 5.13 5.24 5.56 5.97 6. 44 6.76 6. 85 7.41 8.09
Stock Exchange call loans, goingrate.__.do.___| 35.73 35.16 5.00 5.23 5.25 5.25 5.70 5.75 5.75 6.01 6.29 6. 80 7.00 7.18 7.83

Yield on U.S, Government securities (taxable):
3-month bills (rate on new issue)__._percent__| 34.348 | 34,071 | 3.874 | 4,059 | 4.014 ! 4.651 | 4719 | 4.774 | 5.061 | 5.307 | 5558 | 6.054 | 6.280 | 6.348 | 7.188 | 8.015
3-5yearissues. ... .....__.._._..__ do_.__| 3577 35.85 5.77 5.86 5.92 6.16 6.11 6.03 6.07 6.29 6.61 6.85 6.74 6.78 6.76 7.49

CONSUMER CREDIT Y
(Short- and Intermediate-term)

Total outstanding, end of year or month....mil. $._| 138,304 | 157,564 }143,812 |145,214 (147,631 (148,976 |150,576 |152, 968 |157, 564 [157,227 |157,582 {159,320 |161,491 {164,277 |167,083 | ....-.-

Installment eredit,total. ._.___.___________ do....| 111,295 | 127,332 {116,365 (117,702 |119, 911 |121,193 [122,505 (124,325 |127,332 127,368 {127,959 |i29,375 |131,022 |133,581 {136,018 |-._-_._.
Automobile paper_ _.._________.______.__ do....| 38,664 | 44,129 | 41,019 | 41,603 | 42,323 | 42,644 | 43,162 | 43,674 | 44,120 | 44,353 | 44,817 | 45,610 | 46,478 | 47,518 | 48,549
Othel: consumer goods paper. . _ ---do.___| 34,353 | 40,080 | 35,041 | 35470 | 36,188 | 36,745 | 37,215 | 38,064 | 40,080 | 39,952 | 39,795 { 39,951 | 40,441 | 41,096 | 41,853
Repair and modernization loans. —.-do.___.| 5413 6,201 | 5,717 | 5,799 | 5,950 | 6,040 | 6,124 | 6,174 | 6,201 | 6,193 | 6,239 | 6,328 | 6,408 | 6,541 | 6,688

Personalloans. .. .. ... _________. do-...| 32,865 | 36,922 | 34,688 | 34,832 | 35,450 | 35,756 | 36,003 | 36,413 | 36,922 | 36,870 | 37,108 | 37,486 | 37,695 | 38,376 | 38,928

By type of holder:
Financial institutions, total.
Commercial banks.

97,144 | 111,382 1102, 909 1104, 132 |106, 146 {107,278 (10%,405 (109,673 (111,382 111,690 |112,630 {114,190 (115,727 (118,165 |120,450 | __._...
51,240 | 59,783 | 54,883 | 55,688 | 56,846 | 57,566 | 58,266 | 58,878 | 59,783 | 60,148 | 60,582 | 61,388 | 62,459 | 63,707 | 64,999 |.

Finance companies . ............... ~.do 1| 28,883 | 32,088 | 20,722 | 30,065 | 30,464 | 30,650 | 30,070 | 31,427 | 32,088 | 32,177 | 32,431 | 32,750 | 33,078 | 33,859 | 34,367
Creditunions.___._______.._________ do___.| 14,770 | 16,913 | 15,786 | 15,910 | 16,278 | 16,439 | 16,556 | 16,742 | 16,913 | 16,847 | 16,973 | 17,239 | 17,455 | 17,832 | 18,269 {-.......
Miscellaneous lenders... ........__.._. do....| 2,251 2,598 | 2,518 | 2,469 | 2,568 | 2,623 | 2,613 | 2,626 | 2,598 | 2,518 | 2,644 | 2,813 | 2,785 | 2,767 | 2,815 |-cc..-..
Retailoutlets,total.___________________ do....| 14,151 [ 15,950 | 13,456 | 13,570 | 13,765 | 13,915 | 14,100 | 14,652 | 15,950 | 15,678 | 15,329 | 15,185 | 15,205 | 15,366 | 15,568 |..._.__.
Automobile dealers_ ______.__________ do.... 226 261 243 248 251 253 257 259 261 263 266 272 278 284 289 1ooooeoa-
r Revised. » Preliminary. after deduction of valuation reserves (individual loan items are shown gross; i.e., before deduc-
! Average for Dec. 2 Average for year. 3 Daily average. 4 See note “@” for this tion of valuation reserves).
page. T Beginning Jan. 1973, data reflect changes in sample and weighting. @Begin- tRevisions for months prior to Feb. 1971 will be shown later.
ning Nov. 1972, data are not comparable with those for earlier periods because of regulatory QIncludes data not shown separately. OAdjusted to exclude interbank loans.
changes affecting reserve requirements (Regulation D) and check collection processing §For bond yields, see p. S-20.
(Regulation J) that became effective in early November. {Revised: new data incorporate adjustment of sample-based estimates to reflect recent
o'For demand deposits, the term “adjusted’”” denotes demand deposits other than domestic benchmarks and new seasonal factors. Monthly revisions appear in the October 1972 Fed-
commercial bank and U.S. Government, less cash items in process of collection; for loans, eral Reserve Bulletin.

exclusive of loans to and Federal funds transactions with domestic commercial banks and



S-18 SURVEY OF CURRENT BUSINESS August 1973
Unless otherwise stated in footnotes below, data 1571 ’ 1972 1572 1973
through 1970 and descriptive notes are as shown l I
in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. | Oct. | Nov. | Dec. [ Jan. } Feb. | Mar. | Apr. I May | June | July
FINANCE—Continued
CONSUMER CREDIT T—Continued
Outstanding credit—Continued
Noninstallment credit,total . ___________._ mil $._| 27,009 | 30,232 | 27,447 | 27,512 | 27,720 | 27,783 | 28,071 | 28,643 | 30,232 | 29,859 | 29,623 | 29,945 | 30,469 | 30,746 | 31,065 |._...___
Single-payment loans, total_ _.do.___| 10,585 12,256 | 11,18t | 11,235 | 11,411 | 11,541 | 11,717 | 11,917 | 12,256 | 12,204 | 12,409 12 540 | 12,686 | 12,817 | 12,990 [...__.__
Commercial banks_______ —-do..__ 9,316 | 1¢,857 | 9,831 ) 9, 90() 10,053 | 10,165 | 10,339 | 10,527 | 10,857 | 10,825 | 10, 989 11 074 | 11,237 | 11,359 | 11,520 |.o_...__
Other financial institutions___________._ do.... 1,269 1,399 | 1,350 | 1,335 | 1,358 | 1,376 | 1,378 | 1,390 [ 1,399 | 1,379 | 1,420 1 466 | 1,449 | 1,458 | 1,470 |...o.o.o
Charge accounts, total___________.__.____ do.._.| 8350 9,002] 7,610 | 7,644 | 7,717 | 7,698 [ 7,780 | 8,010 | 9,002 ] 8357 | 7,646 7,702\ 8,036 ( 3,819 8,555 |.oooo_
Retailoutlets__.___. _do.._. 8,397 7,055 | 5,689 | 5,664 | 5,676 | 5,613 | 5,794 6, 081 7,055 | 6,402 5,735 5,825 | 6,129 6,387 | 6,544 |- .-
Creditcards. ... ___.._..._._. _.do.__. 1,953 1,947 1,021 1,980 § 2,041 2,080 | 1,986 1,929 1,947 1,955 1,911 1,877 1,907 1,932 { 2,011 |.__.....
Service credit. . _________________________ do._._ 8, 164 8,974 1 8,656 | 8,633 | 8592 8549 8574 8716 8974 9,208 | 9,568 | 9,703 | 9,747 9,610 | 9,520 |-oocno-
Ingtallment credit extended and repaid:
Unadjusted:
Extended, total _____ ... _ . _.._.... do....| 124,281 | 142,951 | 13,096 | 11,833 | 13,166 | 11,535 | 12,337 | 12,806 | 13,643 | 11,923 | 11,214 | 13,681 | 13,661 | 14,792
Automobile paper_.______ _...do__. 34,873 | 40,194 | 3,938 | 3,480 | 3,696 | 3,110 | 3,663 | 3,505 | 3,195 | 3,393 | 3,407 | 4,164 4,101 | 4,400
Other consumer goods paper. ... do.__| 47,821 | 55500 | 4,779 | 4,544 | 5004 | 4,695 | 4,831 | 5202 | 6,171 | 4,949 | 4,252 | 5,160 | 5378 | 5 698
Allother . .. do._._| 41,587 | 47,111 4 379 | 3,809 4,376 | 3,730 | 3,843 | 4,052 | 4,277 3, 581 3,555 4,348 | 4,182 | 4,685
Repatd, total ... ... do___.| 115,050 | 126,914 | 10,914 ' 10,496 | 10,957 | 10,253 | 11,025 | 10,986 | 10,636 | 11,887 | 10,623 | 12,265 | 12,014 | 12,283
Automobile paper_ ________________.___. do__._| 31,393 34 729 2,982 2,896 2,976 2,789 | 3,145 2,993 | 2,740 | 3,169 2,943 | 3,371 3,233 | 2,369
Other consumer goods paper...._..._._ do__..| 44,933 49 872 ] 4,177 | 4,115 4,376 | 4,138 | 4,360 | 4,354 | 4,155 | 5,077 | 4,409 | 5,013 | 4,888 5 043
Allother . ... do.___| 38,724 42, 313 | 3,755 3,485 3,605 | 3,326 | 3,620 | 3,639 | 3,741 3,641 3,284 | 3,881 | 3,893 3,871
Seasonally adjusted: .
Extended, total .. ___________________. P [+ TN PO 12,057 | 11,687 | 12,484 | 11,953 | 12,404 | 12,846 | 12,627 | 13,304 | 13,434 | 13,852 | 13,465 | 13,932
Automobile paper__.__._. 3,208 | 3,491 3,368 | 3,504 | 3,620 3, 763 , 006 3,072 | 4,001 3, 822 | 3,989
Other consumer goods paper. . 4,684 4,990 4,772 4,971 5,118 4,876 5, 282 5,245 5,349 5, 563 5, 504
Allother. . . _._ 3,705 4 003 { 3,813 ] 3,929 4,108 | 3,988 | 4,016 | 4,217 | 4,502 4 080 | 4,439
Repaid, total.__.__. ... 10,593 | 10,841 { 10,667 | 10,908 | 11,128 | 10,964 | 11,355 | 11,437 | 11,808 | 12,061 | 11,941
Automobile paper_________ 2,917 2, 896 2,873 3,041 3,023 2,977 3,097 3,145 3,225 3, 218 3, 261
Other consumer goods paper. . . 4,249 | 4,395 | 4,303 | 4,354 | 4,444 | 4,341 | 4,649 | 4,627 | 4,755 | 4,963 | 4,917
Allother. . ... 3,427 | 3,550 | 3,491 | 3,513 | 3,661 | 3,646 | 3,609 | 3,665 | 3,828 | 3,880 | 3,763
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:
Regceipts (r?et) __________ S_] ________________ mil. $__.|1188,392 {1208, 640 | 25,580 | 15,207 | 18,213 | 22,183 | 14,738 | 16,748 | 18,072 | 21,130 | 18,067 | 15,987 | 25,860 | 16,584 | 28,504 |--------
Outlays (Met) - oo do.___|1211,425 (1231,876 | 23,202 | 18,501 | 20,581 | 18,471 | 20,055 | 21,165 | 19, 721 | 23,631 | 20,227 | 20,806 | 22,306 | 20,157 | 20,892 |--------
Budget surplus or deficit (—) do_.__[1—23,033 [1~23,2271 2,387 |—3,384 |—2,360 | 3,712 [—5317 |—4,418 | —750 {—2,501 |—2,160 |—4,820 | 3,554 [—3,573 | 7,612 |.cucuv--
Budget financing, total_._._. | 123,033 (123,227 | —2,387 | 3,384 | 2,369 |—3,712| 5317 4,4i8 750 1 2,501 | 2,160 | 4,820 |—3,554 | 3,573 {—7,612
Borrowing from the public. . 119,448 | 119,442 13,368 | 3,730 934 376 [ 2,851 | 5,208 { 4,197 | 1,519 | 3,863 | 3,005 |—2,159 —1,970 |—2,369
Reduction in cash balances. 13,794 | 13,785 981 —346 | 1,435 | 4,088 | 2,466 —880 |—3,447 982 (~1,703 | 1,815 |—1,395 | 5,543 |—5,243
Gross amount of debt outstanding_ ... do.___|1400,468 [1437, 329 |437,320 442, 461 |446,051 |444,580 (450,604 455,285 | 460,243 1461, 030 |465, 792 (469,587 467,322 1467,555 (468,426 |.-------
Held by thepublice. ... ... ___ . ..._._.... do_ ... |1304,328 {1323, 770 323,770 {327,499 |328, 433 {328,809 {331,660 336,958 341,155 [342, 674 |346,537 (349,542 347,383 345,414 (343,045 |--------
Budget receipts by source and outlays by agenc
Roceipts (ot), 108l o e oo Y DY agen e li18s,302 |1208, 649 | 25,580 | 15,207 | 18,213 | 22,183 | 14,738 | 16,748 | 18,972 | 21,130 | 18,067 | 15,987 | 25,860 | 16,581 | 98,504 |-~ -----
Individual income taxes (net). 186,230 | 194,737 | 11,054 | 7,355 | 8,380 , 7,505 | 8,613 | 8,206 | 12,807 | 8067 | 3,409 { 11,587 | 3,825 | 12,321
Corporation income taxes (net) 126,785 | 132, 166 8,267 1,071 665 4,965 965 559 5, 632 1,382 672 4, 867 5,657 923 | 8,739
Social insurance taxes and contributions
(o °“m,i°§f 148,578 (153,014 | 4122 | 4,277 | 6,840 | 4,038 | 3,750 | 4,969 | 2,075 | 4,486 | 7,020 | 5340 | 6,369 | 0,880 | 5,085 |---ocee-
Other. ... ... T do.. 1126798 | 127,832 1 2,180 | 2,505 | 2,318 | 2,175 | 2,420 | 2,606 | 2,160 | 2,366 | 2,208 | 2,371 | 2,258 | 2,156 | 2,359 |.-c-o---
Outlays, total 9 ..o do._. [1211,425 {1231,876 | 23,202 | 18,591 | 20,581 | 18,471 | 20,055 | 21,165 | 19,721 } 23,631 | 20,227 | 20,806 | 22,306 | 20,157 | 20,802
Agriculture Department._ ____._ - 18,560 | 110,943 588 | 2,688 | 1,532 403 | 1,083 681 207 1,366 770 328 643 62 433
Defense Department, military 174,546 | 175,150 | 8,264 | 5,193 | 5662 | 5204 | 6,066 | 6,250 | 5965 ] 6,332 | 6,075 | 6,633 | 6,207 | 6,238 7,503
Health, Education, a
ducation, and Welfaro Depmme?t | leLses 17T ) 821 | 6450 | 6018 6,21 | T0M | T.03T| 6072 | 7131 7081 | 8504 | 7,125 | 7,563 ) 7,782 |.ocooo-
Treasury Department._____..____.__._... __.| 120,99 22,1241 1,86 1,862 | 1,864 1 1,991 | 1, A . 4,210 | 2,148 , 47 3,760 | 72,214 | 2123 [.ooo--n
Notona] Aetomantio and Space Adm_n_g?,_m 13,381 | 8,422 292 289 289 273 271 272 284 271 241 301 265 255 F 1)1
Veterans Administration ... .. ... ... do.-7| 19,756 {110,710 906 882 855 831 893 | 1,276 986 | 1,154 | 1,043 | 1,061 | 1,111 | 1,014 862 |wcemnnn
Receipts and expenditures (national income and
product accounts basis), gtrly. totals seas. adj.
at annual rates: o
Federal Government receipts, total..___. bil. $..| 1989 | 228.7| 225.4 J .- |ooo| 2206 |-cooo|eemaoeas 236.9
Personal tax and nontax receipts.._______ do.... 89.9 107.9 111.3
Corporate profit tax accruals_l_) ___________ do.... 33.3 37.8 40.7 |
Indirect business tax and nontax accruals.do.. .. 20.4 19.9 20. 3
Contributions for social insurance..._.__. do._. 65.2 63.0 64.6
Federal Government expenditures, total___.do._._| 221.0 244.6 260.3
Purchases of goods and services._.._..__. do.... 98.1 104.4 1 1067 oo o|ocoooooo| 10203 fooijeeeoooe '102.7
National defense__________ .. ___...._.._ do.... 71.6 7441 76.6 || TG e fmmeaeea 72.4
Transfer payments..___.________......... . 74.9 82.9 91.0
Grants-in-aid to State and local govts. A..do.... 29.1 37.7 46.1
Netinterest paid_._._______.______________ do. 13.6 13.5 13.7
Subsidies less current surplus of government
enterprises. ... ... . . _.._..... bil. $.. 5.3 6.1 6.7
Less: Wage accruals less disbursements.._do..._|--------- .0 Bl N PR PRt IS IS R, .0
Surplus or defieit (—).....___.__.._____..__ do_...! —22.2| =159 ~19.0|-c.__ |oooo._. S P PR ~28.4f .. =50 | I O I
LIFE INSURANCE
Institute of Life Insurance:
Assets, total, all U.S. life insurance cos._.__ bil. $..| 222.10 239.73 | 229.95 | 231.60 | 233.54 | 234.63 | 236.23 | 238.34 | 239.73 { 241.02 | 242.07 | 243.08 | 242.56 | 243.59
Government securities 11.00 11.37 11.13 11. 20 11.32 11.40 11.47 11.62 11,37 11.19 11. 14 11.15 11.46 11.43
Corporate securities. .. 99. 80 112.98 | 107.08 | 108.35 | 109.88 | 110.34 { 111.66 | 113.18 | 112,98 { 114.53 | -115.39 | 115.97 | 115.18 | 115.90
Mortgage loans, total. 75.50 76.95 75.40 | 75.46 | 75.52 | 75.50 | 75.69 | 75.90 | 76,951 77.48 | 77.51 | 77.59 77.26 } 77.40
Nonfarm____..___________________._____. 69. 90 71.27 | 69.821 69.86 [ 69.91 69. 97 70.06 | 70.27 | 71.27 71.86 | 71.89 | 71.95 71.61 71.72
Realestate..._.._____________________.__ 6.90 730 714 7.20| 7.25| 7.24| 722 7.26| 7.30| 7.37| 743| 7.45| 7.52| 7.54
Policy loans and premium notes. 17.06 18.00 | 17.52 | 17.60 | 17.69 17.77 | 17.86 | 17.93 | 18.00 | 18.08 18.17 18. 29 18.42 | 18.53
Cash 1.76 1.98 1.33 1.37 1.36 1.42 1.46 1.43 1.98 1.60 1.57 1.55 1.66 1.69
Other assets ..o ________._____. 10. 07 11.15] 10.3¢ ! 10.42' 10.52 1 10.87 ! 10.86 | 11.02!' 11.151 10.78 ' 10.86 | 11.08 | 11.07 | 11.09

r Revised. » Preliminary.

! Data shown in 1971 and 1972 annual columns are for fiscal years ending June 30 of the
respective years; they include revisions not distributed to months,

9See similar note on p. S-17.

@ Includes data for items not shown separately.



August 1973 SURVEY OF CURRENT BUSINESS S-19

1972 1973
Unless otherwise stated in footnotes below, dats 1971 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July ’ Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July

FINANCE—Continued

LIFE INSURANCE—Continued

Institute of Life Inlsurin?g—Congnged fearies in
i olders an eneficiaries
Pay%lfsr‘l.t,stggall.)?.l.(i}j ______________________ mil. $._117,177.2 [18,574.1

Death benefits.____._. 8,007.0
Matured endowments. . 1, 000§
Disability payments. .o 256, 271.2
Annuity payments..___._____ ... do____| 1,944.4 } 2,213.2
Surrender values.. . _.do._..!2,881.6 | 3,027.4
Policy dividends. ... oo . do-.__| 3,680.9 | 4,054.9
Life Insurance Agency Manaige¥nent Associa)tixon:
i W -for insurance):
I“‘Sr%r;ﬁxéc‘és‘f{,}fé‘fgd(?gggfzif__o_r_f'ffl_l_r___c__mn_s_, 189,484 | 208,497 | 18,346 | 15,757 | 16,726 | 16,544 | 17,371 | 17,531 | 23,526 | 15,285 | 16,265 | 20,604 | 18,793 | 19,244 | 19,680 |__._.____
Ordﬁnﬂry (inct mass-marketed ord.).._.do_...| 132,803 | 146,116 } 12,661 | 11,035 | 12,145 | 11,218 | 12,686 | 12,855 | 13,838 | 11,316 | 12,048 | 14,905 | 13,733 | 14,362 | 18,858 |._______
5 . _do.__.| 49,407 55, 054 5070 | 4064 ) 4,024 | 4,788 | 4,118 4,116 | 9,181 ] 3,443 | 3,691 5,077 4,458 4,274 ,242 ..
______________________________ do__.. 7,274 7,327 615 658 557 538 567 560 507 526 526 622 602 608 e
MONETARY STATISTICS
Gold and silver:
G(])\ll%hetary stock, U.8. (end of period).__mil. $._{ 10,132 | 10,410 10,410 | 10,410 | 10,410 | 10,410 | 10,410 | 10,410 { 10,410 | 10,410 | 10,410 { 10,410 | 10,410 | 10,410
Net release from earmark§....__.._..__.. do_._.| —889 ) —1,715 0 0 12 -1 0 1 0 4 ) 4 3 6 3052
Exports 51,249 | 63,053 | 2,029 | 3,436 | 16,330 | 4,705 | 4,257 983 | 3,322 | 2,786 | 2,015 | 2,405 | 2,899 ,
Tnmports. 283,048 | 357,689 | 25,801 | 11,953 | 52,656 | 31,602 | 29,216 | 44,535 | 42,212 | 19,745 | 32,487 | 27,526 | 41,127 | 33,070
Production:
i i 1,008.7 | 1,109.8 94.3 94.4 94.1 93.9 94.2 9.5 84.3 88.2 86.5 88.5 86.6 86.0
s Hiea. oo e . 77 6.2 6.4 5.9 6.3 6.3 6.0 6.3 .2 .1 6.3 .2

United States ... ......._..__..________ 39,727 ) \ A A
Currency in cireulation (end of period). . ... bil.§.. 61.1 66.5| 622| e2.4| 627| 62.6| 636 651 66.5] 643| 647 652| 66.1[ 67.2] 67.8 |----me-

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

. . 231.2 | 246.2 | 243.2 | 246.6 | 245.5 | 248.7 | 251.2 | 254.3 | 262.9 | 262.6 | 254.0 | 254.1 | 250.5 | 256.0 (r261.2 | 263.4
Toctﬁlrr“e]r??;%i?s?gé’ﬁéﬁs’ """""""" d 51.1 546 | 544 ‘s51| 551 565.2| 55.7| 56.7( 5781 56.7| 56.7| 57.3| 582 | 58.7 | 59.4 2(5)2 2
Demand deposits ____._.________ 180.1 191.6 | 188.8 | 3916 | 190.5| 193.5 | 195.5| 197.7 | 205.0 | 205.9 | 197.3 | 196.7 } 201.5 | 197.3 |r201.8 3.2
Time depositsadjustedY____________. 254.0 203.4 | 2014 204.0| 299.5| 3027 | 305.9 | 307.7: 31.7| 316.6 | 322.5| 331.4 | 336.1| 340.9] 342.7 >3
U.S. Government demand depositsy 6.5 7.3 6.9 7.3 5.3 5.9 6.6 6.2 7.3 8.0 9.6 10.1 8.2 8.4 6.9 .

Adjusted for seasonal variation:

Total money supply. .. ________.______
Currency outside banks
Demand deposits.__.___

Time depositsadjustedy..

245.1 | 247.7 | 248.6 | 250.1 | 251.6 | 252.7 | 255.5 | 255.4 | 256.7 | 256.6 | 258

260.5 [ 263.2 | 264.5
59

190.7 | 1031 | 1938 | 1048 | 1950 | 196.5| 198.7] 1984 | 190.3 | -198.7 | 199.5 | 201.6 | 203.9 | 205.1
29171 2950 | 208.9 | 30L.9 | 304.8| 308.4| 312.8| 317.0 | 322.6 | 330.9 | 336.7 | 341.8 |r344.1 ] 347.8

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_____ . _......._.__ d

Total 232 SMSA’s (except N.Y.)___

6 other leading SMSA’Sq ... ...

226 0ther SMSA's . ___________..___

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

Net profit after taxes, all industries.__.___ mil. §__
Food and kindred products._..___. do._..
Textile mill products.__..__.__.__________ O._-_
Lumber and wood products (except furniture)

mil. $__
Paper and allied produets_..._______.__._ do___.
Chemicals and allied produets._________. do....
Petroleum refining.__.______.____________ do__._

Stone, clay, and glass products_
Primary nonferrous metal
Primary ironandsteel._______________.__ o_.__
Fabricated metal products (except ordnance,

machinery, and transport. equip.) . ___mil. $_.

Machinery (except electrical)._ ... ______ do__..
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-
SETVO) o am e o oo £ o T T o L ) P S R e R

SECURITIES ISSUED
Securities and Exchange Commission:

Estimated gross proceeds, total_..________ mil. §_.| 106,430 | 98,481 | 7,588 | 6,921 { 7,136 | 5635 | 9,505 | 10,987 | 8,210 | 6,523 | 7,325 |79,080 |* 6,552
By type of security:
Bonds and notes, total._.._._.___._____ do-...| 92,280 | 83,420 5802 58031 6,187 | 4,566 | 8,051 | 9,953 | 7,440 | 5472 6,320 |7 7,213 |7 5,794
Corporate..__... “do- 0| 31,883 | 28,806 | 2,565 | 2,465 | 1,945 | 1,651 | 2,336 | 2,343 | 2,625 { 1,276 957 {72,117 |7 1,726
Comimnon stock.. - _do__._{ 10,459 0,604 { 1,174 913 743 765 | 1,033 880 498 913 832 r 084 558
Preferred stock___ cecdo.__l 363 | 3367 612+ 206! 2061 805 421 154 272 137 72! 833 200 -ee
i imi inui i i i - ati 1 factors; revision,
r Revised. » Preliminary. 1 Beginning Jan. 1972 valued $38 per fine ounce. 9At all commercial banks. }Series revised to reflect recalculation of seasonal ; L
§Orincrease in earmarked gold (*).GBEﬁect;izve February 1973 SURvaY, data revised toreflect: back to 1964 are shown in the July 1972 Federal Reserve Bulletmd 9‘3634£0(r? ?ﬁﬂagé\fgﬁa
Annual review of seasonal factors; regular benchmark adjustment; effect of changes in check include some cities and counties not designated as SMSA’s. d‘inclu 1%8 %s ,
collection procedures (Regulation J); and adjustmients to include new figures from inter- Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach.

nationally oriented banking institutions. Monthly revisions back to 1959 are in the Feb. 1973
Federal Reserve Bulletin.



S-20 SURVEY OF CURRENT BUSINESS August 1973
Unless otherwise stated in footnotes below, data 1971 | 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June July Aug. Sept. Oct. | Nov. Dec. Jan. Feb. Mar, Apr. May l June July
FINANCE—Continued
i
SECURITIES ISSUED—Continued
8ecurities and Exchange Commission—Continued
Estimated gross proceeds—Continued
By type of issuer:
Corporate, total @ ... ... mil. $..| 46,025 | 41,957 4,341 3,583 ] 2,893 | 2,720} 3,791 | 3,377 | 3,306 2,327 1,962 | 3,933 | r 2,484
Manufacturing__.._.___. 11,645 6, 629 767 574 452 603 383 426 589 176 213 7 490 r 282
Extractive (mining)._... 1,261 2,010 168 163 255 93 278 338 176 90 68 91 141
Publicutitity. - 11,752 | 11,357 1, 538 798 635 1,247 1,280 794 861 900 596 931 r 519
Transportation§. .. ... ... ... 2,411 3,048 185 160 96 61 165 69 238 121 100 r 108 92
Communication.____._____ R 5,818 4,817 800 586 237 33 371 €58 50 33 174 t 1,008 r 258
Financialand real estate 8,662 | 10, 580 520 | 1,148 823 232 | 1,074 730 | 1,165 903 | r751 71,222 o061
Noncorporate, total @ ___._ ... .. __.__ do_...| 60,406 | 54,5231 3,248 | 3,338 | 4,243 | 2,015 | 5714 | 7,610 [ 4,814 | 4,196 { 5,363 | 5,096 {4,068
U.8.Government._._ -.do_.__[ 17,325 17,080 536 496 606 474 | 2,530 | 3,590 | 2,553 1,199 1,603 606 564 3
State and municipal__..___._ _.do.__.| 24,370 | 23,028 2,222 | 1,784 | 1,898 | 1,701 | 1,970 | 1,817 | 1,760 | 1,889 | 1,445 | 2,304 | 1,688 | 1,795 | | ___.__
State and municipal issues (Bond Buyer):
Long-term 24,370 | 22,041 2,222 1,784 1,898 1 1,701 1,970 | 1,814 1,801 1, 887 1,445 2,304 1,688 | 1,870 | 72,046 1,939
Short-term. ... oo do.__.|{ 26,281 25,222 1 2,705 1,215 1,840 | 2,475 1,587 | 2,764 1,640 § 1,622 1,130 1,638 2,062 [ 72,492 |r 2,517 1,795
SECURITY MARKETS
Stock Market Customer Financing*
Margin credit at brokers and banks, end of month,
tota mil. $__| 16,635 | 19,045 8,747 8,024 | 9,002 | 9,001 9,024 | 9,068 | 9,045 8,840 | 8,620 | 8,344 8,165
At brokers. _.do._.. 15,700 | 18180 | 7,792 | 7,945 8,960 | 8,083 | 8081 8,166 | 8,180 | 7,975 7,753 7,465 | 7,203
Atbanks...o.o.________.__ 1835 1 865 955 979 | 1,032 | 1,008 943 002 865 865 867 879 872
Other security credit at banks 11,208 { 11,528 | 1,274 | 1,285 | 1,208 [ 1,255 [ 1,351 1,396 | 1,528 | 1,484 | 1,508 | 1,566 | 1,482
Free credit balances at brokers:
Margin accounts . ... .. ..o 1387 1414 386 403 384 380 389 390 414 413 431 442 289 413 |t
Cash accounts_._. 11,837 | 11,957 | 1,845 | 1,842 1,733 | 1,677 | 1,708 { 1,828 | 1,957 1,883 | 1,770 | 1,710 | 1,536 | 1,564 |. .. _|._... ...
Bonds
Prices:
Standard & Poor’s Corporation:
High grade corporate:
Composited ... ._._.___._ dol. per $100 bond._ 65.0 65.9 65.6 65.6 65.8 65.6 65, 5 65.9 66.0 66.0 65.5 65.2 64.9 64.7 64.4 63.8
Domestic munieipal (15 bonds).......--- do.._. 80.0 84.4 83.4 83.1 84.2 83.4 85,2 87.1 87.1 86.9 86. 1 84.1 85.7 86.1 85.8 83.2
U.8. Treasury bonds, taxableY....._.__.... do....| 67.73 68.71 | 69.05 | 69.23| 69.55 | 68.06 | 6800 69.87 | 68.68| 6580 | 6400 | 63.50 | 64.30 | 063.43 | 62.61 60. 87
Sales:
Total, excl. U.S. Government bonds (SEC):
Allregistered exchanges:
Market value._.. 8,803.91 |9, 515. 67 | 799.32 | 632.67 | 723.49 | 525.26 | 676.38 | 035,61 | 807.45 | 841.21 | 734.02 | 783.47 | 781.70 | 645.90 1 615.35 |...___..
Facevalue..__._.__ ... do_.._|10,167.90 (10,077.35 | 840.74 | 675.82 | 775.83 | 580.92 | 747.69 | 989.33 | 866.54 | 952.20 | 790.10 | 869.21 | 923.56 | 738.59 | 726.34 | _______
New York Stock Exchange:
Marketvalue ____._____________.____ do__._| 8,009.57 13 717.24 | 740.74 | 581.21 | 669.41 | 481.76 | 620.34 | 886.17 | 740.76 | 786.18 | 602.06 | 740.12 | 747.12 | 606.45 | 585. 14
Facevalue....________________._____ do__._| 9,080.68 |9, 168,52 | 776.82 | 625.30 | 712.97 | 527.60 | 692.12 | 928.53 | 700.08 | 837.91 | 738,43 | 828.62 | 810.76 | 684.U8 | 674.35
New York Stock Exchange, exclusive of some
stopped sales, face value, total..._____._ mil. $._| 6,663.82 |5 444,12 | 443.07 | 362,67 | 415.73 | 309.72 | 370.69 | 463.55 | 417.92 | 448.41 | 362,93 | 392.08 | 351,32 | 379.95 [ 335.55 | 354 44
Yields:
D%mesta: corporate (Moody’s). _..._.._. percent__ 7.94 7.63 7.66 7.66 7.61 7.59 7.59 7.52 7.47 7.49 7.57 7.62 7.62 7.62 7.69 7.80
yrating:
7.39 7.21 7.23 7.21 7.19 7.22 7.21 7.12 7.08 7.15 7.22 7.29 7.26 7.29 7.37 7.45
7.78 7.48 7.61 7.50 7.43 7.41 7.45 7.39 7.36 7.37 7.47 7.49 7.49 7.49 7.55 7.64
8.03 7.66 7.69 7.71 7.64 7.64 7.64 7.58 7. 50 7.53 7.60 7.66 7.64 7.64 7.71 7.86
8.56 8.15 8.20 8.23 8.19 8.09 8. 06 7.99 7.93 7.90 7.97 8.03 8.09 8.06 8.13 8.24
By group:
Industrials......_.____ ... 7.57 7.35 7.36 7.39 7.36 7.36 7.36 7.28 7.22 7.27 7.34 7.43 7.43 7.41 7.49 7.59
Public utilities. 8.13 774 783 7.80| 7.69| 7.63| 7.68; 7.65| 7.48| 751 7.61 7.64 7.64 7.63 7.69 7.81
Raliroads ... ... 8.38 7.98| 7.908] 800 7.99) 7.97 7.97 ) 795 7.01 7.87 | 792 7.94 | 798| 8.0L 8.07 8.17
Domestic municipal:
Bond Buyer (20 bonds)_.________________ 5.46 5.25 5.43 5.32 5.38 5.30 5.04 4,99 5.11 516 5,92 5.26 5.10 5.22 5.25 5.59
Standard & Poor’s Corp. (15 bonds) 5.70 6.27| 537| 630 52| 53] 52| 50| 503] 50| 512| 530 516 512| 515 5.39
U.8. Treasury bonds, taxable®____________ 5.74 5.63 5. 59 5.57 5.54 5.70 5. 69 5. 50 5.63 5.94 6. 14 6.20 6.11 6.22 6.32 6.53
Stocks
Dividend rates, prices, yields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars_.|  8.81 gozl 887 | 881 897| 897] so98{ 92| 922 92} 932f 034| 93| 030 94 9.53
9.80 9.61 9.58 9.59 9.60 9. 60 9, 62 9.97 90.97 | 10.06 | 10.09 | 10.10 | 10.17 | 10.18 ; 10.19 10.45
4.77 4.87 4,86 4.86 4.88 4.89 4.89 4.90 4.92 4.95 4,98 4.99 4.99 4.99 5.00 5.01
3-18 3.73 3.7 3.78 3.78 3.78 3.79 3.83 3.92 3.95 3.96 3.96 4.00 4.00 § 07 3.97
7.28 7.32({ 7.31| 731 7.31| 7.31| 731 7.31| 739 73| 7.3 754 754 7.54| 7.5 7.5%
10.62 1 30,99 | 13,02 1L.02| 1n02) 1102 11,02 11.02| 11.10| 1138 1153 | 11.53 | 11.53 | 11.64 { 12.80 [ 13.20
Price per share, end of mo., composite. 290.65 | 283.32 | 285.55 | 295.79 | 204.25 | 295.56 | 309.50 | 313.81 | 311.61 | 298.60 | 298.30 | 286.63 | 281.78 | 280.68 | 280.38
Industrials. ... 362.44 | 354.96 | 357.81 | 369.60 | 366.24 | 365, 83 | 383.21 | 380.48 | 388.63 | 373.23 | 374.61 | 358.35 | 352.21 | 351.31 | 363.50
Public utilities. 80,20 75.27 | 75.11 | 78.25 | 78.48 | 83,36 | 86.86 | 83.61 } 70.43 | 77.51 | 75.20 | 74.73) TL.60} 72.89 69. 70
Railroads.._.__..__.__.___ 01,00 | 87.87 | $6.96 | 90.16 | 85.86 | 83.85 | 93.33 | 91.26| 86.38 | 81.39 | 84.58 | 77.95 | 71.60 | 7146 | 74.55
Yields, compostte....___.._....________ 3.07| 313| 311| 303! 305| 30t| 298| 29| 298] 312| 313] 32| 333| 335 3.29
Industrials. ... 2.65| 270! 26| 260| 26| 263| 260| 256{ 25| 270| 270! 28| 28| 2.90 2.87
Public utilities.__.__._.__ 6.07 6. 46 6.47 6.24 6.23 5.87 5.64 5.88 6.23 6. 42 6. 64 6. 68 6.68 6. 86 7. 1:)
Railroads..__ 4.10 4,30 4.35 4.19 4,40 4,52 4.10 4,30 4,57 4.87 4.68 5.13 5.59 5. 56 5.33
N.Y. banks.......__,_‘ .......... 3.35 3.53 3.28 3.08 3.02 3.05 3.17 3.06 3.07 3.26 3.30 3.49 3.46 3.20 2.91
Property and casualty insurance ¢os_...... 2.92 3.00 3.13 2.90 2.94 2.70 2.52 2,67 3.09 3.30 3.20 3.56 3.71 3.82 3.60
Earnings per share (indust., qtrly. at ann. rate;
pub. util. and RR., for 12 mo. ending each qtr.):
Industrials___.__ . _.__.._______ _dollars. . 17.55 20.28 ) 20,81 | _______f.o...... 17.44 | ...
Public utilities. __do._.. 7.14 7.73 O 2 P V2 SO U,
Railroads.___. wdo__._ 3.93 6.71 471 | . 5.28 | i
* Revised. » Preliminary. ! End of year.  *New series; more detailed information & Number of bonds represented fluctuates; the change in the number does not affect thie

appears in the February 1972 Federal Reserve Bulletin.

QIncludes data not shown separately.

¢ § Beginning April 1971 SURVEY, data re-
stated to include “‘other transportation” in addition to railroad data formerly shown.

continuity of the series.

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

© For bonds due or callable in 10 years or more.



August 1973

SURVEY OF CURRENT BUSINESS

A 1971 l 1972 1972 1973

Unless otherwise stated in footnotes below, data

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. | Oct. | Nov. | Deec. Jan. Feb. | Mar. Apr. | May | June | July

FINANCE—Centinued
SECURITY MARKETS—Continued
Stocks—Continued

Dividend ylelds, preferred stocks, 10 high-grade

(Standard & Poor’s Corp.)...._......_. percent.. 6,75 6.89 6.93 6.99 6.90 7.00 7.03 6.93 6.92 6.87 6.91 7.03 7.11 7.13 7.25 7.35
Prices: !

Dow-Jones averages (65 stocks)____._____..._. ~ng.12 | 319.36 | 315.00 | 306.91 | 315.22 | 310.156 | 321,92 | 322,19 | 332,15 | 325.94 | 308.40 | 300.94 | 207.65 | 286,34 | 274.32 | 275.35
Indnustrial (30 stocks). .. . ... 04,76 | 950.71 | 943.43 | 925.92 | 958,34 | 950.58 | 944.10 |1,001.19 [1,020.32 ]1,026.82 | 974.04 | 957.35 | 944.10 | 922.41 | 893.90 | 903. 61
Public utility (15 stoeks)_......_________.. o 117,22 | 112.83 | 106.27 | 107.09 | 109.07 | 109.76 | 113.06 { 121.33 | 121,47 | 118.06 | 113.08 | 169.52 | 108.02 | 107.38 | 105.34 | 101.38
Transportation (20 stocks) ... _______<.__ 217.20 | 241.44 | 243.84 | 229.95 } 233,53 | 222.86 | 215.88 | 227.89 | 232.74 | 216.58 | 202.04 | 194.60 | 194.22 | 175,63 | 159.79 | 162. 70

Standard & Poor’s Corporation:d®
Industrial, public utility, and rallroad:

Combined index (500 stocks)....1941-43=10__| 08.29 | 109.20 | 108.01 | 107.21 | 111.01 | 109.39 | 109.56 | 115.05 | 117.50 | 118.42 | 114.18 | 112.42 | 110.27 | 107,22 | 104,75 | 105.83
Industrial, total (425 stocks) @ ______. do....{ 108.35 121,79 §120.84 | 119.98 | 124.35 | 122.33 | 122.39 | 128.29 | 131.08 { 132.55 | 127.87 | 126.05 | 123.56 | 119.95 | 117.20 { 118.65
Capital goods (116 stocks).. _do__._| 102.80 | 119.39 | 120.92 | 119.13 | 124.47 | 121.63 | 119.50 | 122.11 | 124,57 | 127.04 | 125.56 | 124.53 | 120.38 | 116.48 | 114.75 | 116.31
Consumers’ goods (184 stocks) ~do.... 99.78 [ 113.90 | 113.43 | 112,57 [ 116,17 | 113.19 | 112,94 | 119.51 | 122,26 | 122.67 | 117.54 | 116.41 | 111.24 | 107.44 | 104.83 | 105.94
Public utility (55 stocks).- - _.do_.._| 59.33 56.89 | 53.73 | 53.47 | 54.66 | 55.36 | 56.66 | 61.16 | 61.73 | 60.01 | 57.52 | 55.94 | 55.34 | 55.43 | 54.37 | 53.31
Railroad (20 stockS). .o uoemeaeaeaas do..__ 41,94 44.11 § 43.66 | 42.00 | 43.28 42,37 1 41.20 [ 42.41 44,62 | 42,87 | 40.61 39.29 | 35.88 | 36.14 | 34.35 | 385.22

Banks:

New York City (9stocks).......______. do_._.| 46.31 57.37 | 85.27 | 57.356 ) 61.28 | 62.11 | 63.99 | 63.45 | 62.48] 65.03| 69.30| 61.21 | 59.50 | 59.79 | 58.28 | 66.05
Outside New York City (16 stocks)....do.... 87.06 | 105.81 | 103.63 | 106.94 | 112,21 | 116,62 | 118,20 | 117.74 | 114.24 | 113.€8 | 103,73 | 105.59 | 100.49 97.72 | 97.45 | 102.23

Property-liability insurance (16 stocks)..do._._| 115.04 | 132.58 | 132,63 | 127.13 | 131.71 | 129.86 | 133.04 | 149.68 | 144.16 | 134.69 | 124,23 | 124.67 | 119.77 | 109.50 | 113.36 | 122.09

New York Stock Exchange common stock indexes:

Composite_ . _.____________________ 12/31/65=50._ 54.22 60. 29 59.87 | 59.21 61,07 | 60.06 | 59.99 { 62.99 64.26 | 64.38 | 61.52 | 60.15 | 58.67 | 56.74 | 55.14 56.12
Industrial._.. 57.92 65.73 | 65.76 | 65.13 1 67.25 | 66.72 | 6535 | 68.20 | 69.96 70.55 | 67.67 | 66.20 | 64.41 62. 22 60. 52 61. 53
Transportation 44,35 50.17 | 51.26 | 48.45 1 48,97 | 46.49 | 44.95 | 47.50 | 48.44( 45.14 | 42.34 | 40.92{ 40.57 | 36.66 | 33.72 | 34.22
Utility.- 39.44 38.48 | 36.32 | 36.02 | 36.87 | 37.82 | 38.93 | 41.81 42,28 | 41.72 | 39.957 39.13 | 38.97 39.01 37.95 37.68
Finance 70.38 78.35 | 76.59 | 75.41 78.27 | 78.41 70.64 | 84.57 83.45 | 81.62 | 74.47 | 72.32 | 69.42 { 65.33 63.52 | 68.95

Sales:

Total on all registered exchanges (SEC):

Market value mil. $._| 185,027 | 204,032 |r16,740 | 13,915 | 17,596 | 12,183 | 14,800 | 18,540 | 17,856 | 18,926 | 15,062 | 16,486 | 12,878 | 14,931 | 12,085 |._......
Sharessold._.__...___.._._ -.-.millions__{ 5,91 , 209 506 427 52 367 461 566 547 568 446 519 408 475 409 [-ocooooe

On New York Stock Exchange:

Market value___._._________________.__ mil. $..| 147,098 | 159,700 | 12,989 | 10,831 | 13,828 | 9,669 | 11,930 | 15,047 | 14,473 1 15,407 | 12,323 | 13,449 | 10,591 | 12,343 | 9,852 | _._.._.
Shares sold (cleared or settled).___..millions.. , 265 4,496 360 307 378 264 346 414 398 41 330 382 301 357 308 |.ooonnn

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales
(sales effected) - . ... ...._.. millions. . 3,891 4,138 316 289 357 246 317 406 345 394 318 342 278 337 269 308

Shares listed, N.Y, Stock Exchange, end of period:
Market value, all listed shares_.________... bil. §. 741.83 | 871,54 | 793.22 | 791.10 | 821.15 | 816,22 | 824,96 | 863.52 | 871.54 | 854,13 | 816.96 | 809.76 | 775.81 | 758,59 | 752.58 | 792.06
Number of shares lsted. ... .. ._..._ millions_.| 17,500 | 19,159 | 18,432 | 18,607 | 18,773 | 18,875 | 19,002 | 19,063 | 19,159 | 19,323 | 19,403 | 19,525 | 19,686 | 20,066 | 20 327 | 20,466
FOREIGN TRADE OF THE UNITED STATES
FOREIGN TRADE
Value of Exports
Ezxports (mdse.), Incl. reexports, total.... ... mil. $._144,120.9 |r49,788.2 |r4,050.7 |73,742.9 |r3,979.8 |r4,006.6 74,508.5 v4,613.5 |74,722.7 |4,789.1 }4,900.6 :5,975.7 |5,595.8 |6,064.0 |5,896.9 |5,387.7

Excl. Dept. of Defense shipments_..__... do.... /43, 648.6 |r49,218.6 |r4,014.7 r3,676.9 '3,934.0 r3,063.4 r4,441.0 r4,582.9 {r4,600.6 |4, 747.2 i4,864.0 5,922.8 |5,560.5 |6,023.0 {5,858.4 |5,321.6

Seasonally adjusted. ... _...._._.. L [ S DR I r3,971.0 74,074.1 |74,196.5 74,176.4 r4,316.3 r4,472.9 |74,558.0 |4,977.1 |5,064.6 5,379.5 |5,487.0 |5,602.8 |5,778.1 |5,868.5
1,604.3 { 1,572.0 138.9 | 109.9 | 134.1 111.5 146.6 | 150,9 | 142.3 1 154.8 | 149.1 188.4 | 167.4 200.4 | 232.0 |.oeao...
9,865.3 |11,275,7 |r931.6 | 878.56 1 8Y3.3 ; 855.2 |1,016.8 |1,072.5 |r1,130.6 |1,161.1 |1,216.8 |1,536.9 |1,417.7 .

Australia and Oceania. _do_._.| 1,168.4 | 1,034.9 | r69.7 84.9 | 104.3 83.9 93.9 93.9 82,81 1285 107.2 96.0 | 109.3

Europe. ... do..__| 14,662.3 116,098.4 |1,183.5 [1,187.4 |1,246.5 {1,282.7 [1,407.2 |1,536.8 (r1,629.6 |1,649.5 |1,705.5 2,132.3 |1,827.4

Northern North Ameriea.__._._______._. do..._|10,367.4 |12,419.0 |-1.1154 | 875.5 '1,008.9 |1,062.9 [1,158.3 |1,138.6 |1,060.0 |1,080.3 |1,090.4 [1,283.3 (1,314.1

Southern North Americs, .5 | 3,5664.2 [r283.7 [r279.4 | 208.1| 304.0| 349.6 | 326.6 | 327.0] 308.9 | 324. 383.8 | 363.1

South America._.______________________.__ .7 13,711.4 )r328.0 | 310.8 | 306.3 | 308.1 | 337.7; 296.1 353.0 | 303.9 307.5 | 352.2 | 366.8

By leading countries:

Africa:

) 0734 o) RPN do___. 62.9 76.1 7.7 5.0 12.1 4.4 3.0 8.8 2.9 7.4 12.5 29.9 12,7
Republic of South Afriea........_.____. do....| 6223 597.1 46.4 3.5 64.0 48.6 70.1 50.9 63.9 61.3 85.1 52.5 57.6

Asia; Australia and Oceania:

Australls, including New Guinea_..... do__..| 1,018.3 867.0 58.4 70.0 90.3 69.2 75.3 76.1 67.5 86.7 89.2 80.3 90.5
India 648.1 350.0 49.2 28,2 20.8 26.9 21.0 25.3 27.6 23.8 28.7 39.4 35.1
Pakistan 211.4 183.0 17.1 14.3 16.1 8.2 16.0 8.9 14.2 15.7 21.0 10.3 16.6
Malaysia. 1.6 128.0 7.0 5.8 16.9 21.0 18.7 8.5 9.1 8.1 1.7 11.2 8.6
Indonesia 263.0 307.6 29.8 22,3 11.3 21.5 21.1 24.0 4.0 46.3 34.1 21.8 21.2
Philippines 340. 2 366.6 31.0 34.4 27.8 32.8 29.5 29.4 32.0 25.3 29.1 32.4 41. 4

apan. 4,064.8 | 4,941,2 | 387.7 | 376.5 ), 405.3 | 378.5| 463.7 | 483.5 | b511.6 | 647.8 | 565.3 | 77L.7 | 657.5

Europe:

France .. oo .. do..-.| 1,373.2 | 1,609.6 117.0 | 113.5 | 108.8 | 117.6 | 150.6 | 151.2 160.9 187.4 | 180.2 | 240.6 | 191.4
East Germany._._...._. 26. 4 14.9 .5 .5 .6 .2 . . 3.0 . 2.4 .8 2.0
West Germany 2,831.1 | 2,811.2 { r 2185 219.9 199.0 | 206.9 | 247.3 | 262.9 272.0 | 246.5 | 259.1 | 314.0 | 306.9
Italy. 1,313.9 | 1,425.2 115.3 | 103.2 93,31 105.2 | 100.9 | 129.4 | 138.9] 129.6 143.3 | 183.5 | 188.7
Union of Soviet Socialist Republic: 160.9 546.7 21.0 19.3 76.1 67.8 64.0 56.1 | 101.4 98.3 99.8 | 111.6 | 103.1
United Kingdom. .. ..___________.__._. 2,869.2 | 2,668,211 7200.6 | 102.8 | 184.9 | 236.2 | 215.2 | 275.3 | 241.0] 249.7 | 238.0 | 310.4 | 2489

North and South America:

Canada_ .. do....110,365.4 112,415.4 lr1,115.4 1 873.8 i1,008.2 !1,062.8 /1,157.9 11,138.5 11,060.0 11,080.1 11,090.1 '1,283.2 '1,313.5 '1,422.0 11, 334.1 Il

r Revised.

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

affect continulty of the serles.

¢ Includes data not shown separately.



S-22 SURVEY OF CURRENT BUSINESS August 1973
Unless otherwise stated in footnotes below, data 1971 l 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. { Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May [ June | July
FOREIGN TRADE OF THE UNITED STATES—Continued
FOREIGN TRADE—Continued
Value of Exports—Continued
Exports (mdse.), incl. reexporps——Continued
By leading countries—Continued
North and South America—Continued i
Latin American Republics, total @ mil. $..{ 5,666.5 | 6,471.2 |r5851.7  526.0 | 541.21 550.4 | 617.9 | 548.7 | 604.9 547.4 554.4 | 648.7 644, 4
Argentina__ . oo_.oo.___.. 90. .1 24.9 38.8 24.9 43.1 45.1 26.8 27.1 28.0 20.8 27.3 34.0
Brazil.... 1,242.9 [r107.9 | 112.4 | 106.9 | 100.4 | 1i8.5| 1042 119.7 | 113.7 | 101.4 | 123.0 | 118.4
Chile. .___ L0 | r14.8 14.8 15.0 12.1 15.5 9.6 14.4 14.0 14.1 15. 4 15.6
Colombia.. .3 29.9 22.9 23.3 23.9 26. 9 26.4 32.9 23.6 30.3 34.9 32.1
Mexico. ... R . ,982.2 158.9 | 153.9 171.4 | 1712 | 207.6 | 184.4 188.9.] 180.2 180.6 | 215.6 | 214.8
Venezueld. - - oo do....|] 787.1 923.7 94. 4 73.0 73.0 78.1 73.1 76.2 96.6 74.4 92.5 81.0 94.9
Exports of U.S. merchandise, total.___.._._... do_...|43,491.8 |48,978.6 |73,977.8 r3,684.4 [r3,900.5 |13,936.6 |4,447.2 |r4,527.2 |74,649.2 |4, 719.5 |4,831.1 |5,878.7 |5,491.8
Excluding military grant-aid._ -.d0....|42,910.5 [48,419.1 |r3,941.8 |73,618.3 |*3,863.9 (r3,803.4 |v4,379.7 |4,406.6 |4,617.1 {4,677.7 [4,704.5 (5,825.8 |5,456.4
Agricultural produects, total..__. - 7,608.0 | 9,409.6 §r744.1 | 681.8 | 684.0; 700.9 | 908.0 |1,079.9 | 1,110.8 |1,136.1 [1,179.4 11,407.7 |1,264.1
Nonagricultural produets, total. ... ... 35,703.7 {39,466.6 ; 3,233.7 (2,986.1 |3,236.0 |3,228.1 |3,540.9 (3,447.2 | 3,540.9 |3,583.5 |3.651.7 {4,471.0 (4,227.7
By commodity groups and principal commodi-
ties:
Food and live animals @ .o oocceeo_. mil. §_.| 4,366.6 | 75,6608 | r474.3 | r436.4 | r469.3 |~ 517.2 | 550.6 | r615.7 | r658.0 | 688.6 | 660.4 | 802.3 | 767.9
Meats snd preparations (incl. poultry)__do....| 192.0 252.0 23.7 19.5 18.7 19.6 29.9 23.9 23.1 21.7 26.2 48.4 45.6
Grains and cereal preparations.._. do.._.| 2,449.1 | 3,806.0 |- 296.2 | 272.8 | 318.4 | 333.6 | 337.4 | 384.8 | 441.4 | 476.7 ! 455.5 | 531.1 | 510.0
Beverages and tobaceo. oo ommeeooon do.__. 709.2 | r908.5 54.1 59.7 66. 2 76.3 85.8 94.8 90.5 62.9 74.5 78.4 74.8
Cruds materials, inedible, exc. fuels@ _...do....| 4,328.6 [r5,030.5 {r371.6 | r362.0 | 353.2 | 311.4 |r500.0  r566.0 |~566.4 | 586.4 | 663.1 | 840.7 | 718.0
Cotton, raw, excl. linters and waste_.__do_... 583. 2 502.8 24.6 17.7 10.1 13.8 30.4 55.9 85.7 103. 2 82.0 104. 7 92.5
Soybeans, exc. canned or prepared. ... do____|1,324.8 | 1,507.7 | 106.1 | 91.5] 84.5 53.0 | 186.2 | 214.8 | 1855 | 1859 | 2546 | 304.4 | 2481
Matal ores, concentrates, and scrap....do.... 486.7 507.9 42.2 45.6 49.3 43.1 51.2 44,2 61. 6 55.8 59.3 90.8 67.5
Mineral fuels, lubricants, ete. @ ... do....| 1,497.4 [r1,552.5 | 122.9 | 1029 | 157.2 | 130.3 | 137.1 | 146.9 [r127.4 | 105.3 | 106.7 | 121.2 | 142.0
Coal and related products. d, 950.7 1 1,010.1 84.9 62.5 | 113.9 89.1 91.1 95.3 67.5 62.0 55.5 71.4 95.1
Petroleum and produets.....o.ooo__._ 478.9 445.0 | r35.3 36.1 38.2 35.6 7.2 41.8 41.4 36.2 36.3 38.2 40.2
Animal and vegetable oils, fats, waxes....do_...| 615.2 | r508.0 €2.1 44.5 | r38.3 36.3 35.2 | r47.8 | 359 4.0 44.8 61.0 38.0
Chemieals ..o oo do_...| 3,836.0 |r4,132.9 [ 7335.3 | 332.8 | 340.1 |r335.9 | 892.9 |r2331.9 |r386.0 ) 403.9 | 384.7 | 441.8 | 443.6
Manufactured go0dS @ oo ocomvananl do.___| 4,413.4 [74,904.1 | 404.4 | 374.1 | 42L.8 |r405.7 | 445.7 | 426.4 |r440.6 | 478.2 ; 457.6 | 534.0 | 564.9
Toxtiles. .o wocoeo-o c.do___. 632.1 778.8 63.5 54.6 66.2 64.9 4.2 72.0 75.5 78.3 71.6 85.9 91.8
Iron and steel___.____. _do___.. 791.6 825.9 70.8 64.2 73.8 75.0 70.9 66. 2 712 85.5 75.2 98.0 98,6
Nonferrous hase metals_._.__.._....-... do... 595.6 666.8 | 44.3 | 37.9 | 386 | 44.6 51.5 | 47.1 51.2 57.8 5411 59.7 69.0
Machinery and transport equipment, total
mil. $_.119,459.8 [v21,532.7 [1,756.5 171,592.4 *1,673.8 | 1,739.7, r1,885.9 r1,904.1 1,937.2] 1,936.4| 2,026.9| 2,527.8] 2,250.0 2, 569.7 2,317.7 |...._.._
Machinery, total @ «oo ool do_.._| 11,560.9 113,244.4 11,101.3 |1,031. 3 |1,063.2 [1,054.6 |1,132.6 [1,185.2 1,199.0 |1,222.6 |1,223.0 1,444.5
Agricultural.____ 596.7 749.6 69.6 63.1 58.8 56.7 62.8 59.3 61.8 64.3 78.3 | 105.0
Metalworking._ . ...._._..._..__ 404. 5 410.0 31.2 31.7 30.4 32.4 35.6 30.6 44.4 42.1 3t.4 32.5
Construction, excav. and mining.__. 1,404.2 | 1,60L.1 | 139.8 | 137.4 | 130.2 ¢ 110,3 | 1241 1481 | 130.4| 1350 151.0 180.7
Electrieal. oo oo do._..| 3,066.7 |r3,607.8 | 7303.5 | r283.7 {v206.5 | 309.6 | 334.8 | 341.3 | 337.5| 369.7 | 352.4 | 400.7
Transport equipment, total_______.__._ do__..| 7,809.0 |r8,296.6 | r655.1 |  561.5 | 7 610.8 675.1 754.8 | r 721.8 738.2 1 733.8 | 803.9 |1,083.4
Motor vehicles and parts._._. _odoo_._} 4,157.1 | 4,796.4 |7 399.0 | 283.4 357.4 433.2 474.2 | 448.5 |, 426.7 455.8 | 477.5 | 551.0
Miscellaneous manufactured articles...._. do....| 2,734.1 [r3,189.7 | 265.4 | 261.0 264.7 | 263.3 | v282.8 | v 264.9 276.3 | 275.1 270.8 | 325.7 3 .
Commodities not classified_..__....._.... do....} 1,53L.4 [r15594 1 131.4 |7118.6 | 116.0 120.5 | 131.0 | 128.7 | 131.0} 1189 132.6 | 145.7 | 168.4  146.7 | 17L1 | ...
Value of Imporis
General imports, total. .. ... __.____. do___.| 45,562.7 |*55,563.4 |4,766.1 |4,313.6 14,727.0 174,491.4 |5 008.5 |5,201.4 74,795.7 |5,423.0 14,944.6 15, 505.6 |5,347.3 '6,032.0 '5,900.8 {5,651. 8
Seasonally adjusted. ..o oo o [« PR P, 4,467.7 |4,565.1 |4,726.0 |"4,612.2 |4,737.5 |*5,147.9 |r5,002.3 |5,280.9 ;5,540.8 |5,432.1 X .7 15,793,
By geographic regions:
ST S do..._| 1,236.3 | 1,595.2 [r126.5 | 1346 | 137.8 | 124.5| 165.5 | 141.4 | 164.7 | 1554 | 182.5 | 216.4
Asia ____ .. _.___ _.do____|11,779.5 |15,111.5 |1,240.2 {1,174.8 |1,488.6 |1,339.8 |1,398.7 |1,404.1 [1,247.6 |1,364.3 |1,245.0 |1,413.3
Australia and Oceania ..do__..| 804.9 | 1,145.4 96.6 87.2 | 127.8 | 128.0 1 123.4 | 101.0 83.4 | 101.2 90.1 90.1
UTODO - o oemeemomm _.do____|12,881.1 |15,740.3 |1,346.0 |1,314.4 {1,341.6 |1,122.0 {1,355.3 [1,491.7 |1,366.4 |1,555.3 [1,405.2 [1,587.9
Northern North America._ _.do..__|12,695.4 |14,915.3 [1,373.3 | 1,063.5 [1,027.3 |1,206.1 11,372.9 |1,456.8 [1,302.4 11,477.9 (1,337.8 [1,546.9
Southern North America.. do____| 3,000.5 | 3,636.3 | 287.5 | 258.3 | 308.7 | 248.7 | 087.7 | 305.5 | 310.9| 368.4 | 277.7 | 411.6
South Americs. .- oo eeeaeeias do_.__: 3,033.7 | 3,460.0 202.3 277.1 292.0 | 312.5 299.6 283.9 314.3 393.4 301.8 | 324.3
By leading countries:
Afrieca:
02474 o1 19.1 16.9 2.5 1.2 1.9 1.3 1.1 1.6 1.6 3.7 . 1.2
Repubtlic of South Africa.. 286. 5 324.7 22,1 36.4 26. 4 26.7 33.9 26.5 23.1 25.2 37.2 30.1
Asia; Australia and Oceania:
Australia, including New Guinea______ do____ 636.1 819.9 68. 4 57.5 92.0 91.3 89.1 79.9 61. 9 72.3 62.3 61.9
Tandia_ . . S 426.6 42.8 38.2 37.3 30.2 27.3 34.0 29,1 35.2 29.0 38.4
Pakistan__._____ 40. 2 3.3 1.9 5.1 2.2 2.5 2.3 2.6 3.3 3.3 3.6
Malaysia.. _____. 301. 2 23.3 24.1 215 17.6 33.9 24.9 21.8 23.3 23.6 30.9
Indonesia 277.8 20.1 18.2 26.1 29.5 28.2 24.2 26.1 29.4 25.0 34.2
Philippines 483.5 50.8 33.8 50.8 52,7 34.9 41.5 56.0 35.0 31.3 50.3
JLE: 1) | R 9,064.3 |707.1 | 680.1 ) 911.1 | 805.5 | 819.0 | 863.9 | 724.6 | 800.8 | 708.7 { 792.2
Europe
France..._____.____ \ 1,368.6 115.8 108.7 132.5 94.3 113.8 127.1 121.6 138.1 123.1 128.3 140.9 153.3 145.7 |.
East Germany.__ 3 10.3 . .7 .9 .6 . 1. .8 . .5 . .6 1.1 1.2 0.
West Germany.. .-do.___| 3,660.5 | 4,248.7 349.2 | 373.2 380.6 | 282.0 | 364.5 | 380.9 | 357.5 421.2 | 3879.7 | 436.8 | 415.3 482.8 | 460.1 |-
1taly do_.._] 1,405.7 | 1,755.8 | r143.2 142.3 178.1 134.6 124, 4 156.2 147.9 170.2 | 162.6 | 167.0 138.9 156.6 | 166.8 |.
Union of Soviet Socialist Republics__._do____ 57.2 95.4 7.4 7.3 9.7 14.0 9.5 11 12.8 18.4 12.5 15.5 17.8 10.9 11.4 .
United Kingdom do._..| 2,498.5 | 2,985.9 |~ 296.1 246.9 208.2 | 197.1 271.8 | 319.0 | 264.7 296. 4 266.6 | 292.6 | 288.6 317.0 3
North and South America
Canada..ccocoeoon do_...!12,691.5 |14,908.9 [1,373.2 |1,062.9 |1,025.8 [1,205.6 (1,372.3 |1,456.5 [1,301.8 |1,477.8 |1,337.8 |1,546.1 |1,443.4 |1,666.4
Latin American Republics, total ¢ . 4,881.0 | 5,772.1 | 476.3 | 447.4 | 482.9 | 473.6 | 488.9 | 486.1 ) 521.1 [ 615.8 | 562.5 | 608.9 | 604.1 | 644.4
Argentina.. . _____. ... 175.8 201.4 17.7 15.0 16.1 16.8 17.1 16.3 21.3 24.4 16.9 15.5 23.6 18.6
Brazil____. 761.7 941.6 74.7 86.2 76.5 108. 2 85.2 78.9 70.6 131.2 80.5 85.3 74.2 | 102.7
Chile_.___ 90.9 82.9 5.7 12.6 10. 1 6.3 7.1 6.8 5.3 13.3 12.4 5.4 8.5 4.9
Colombia._ 239. 2 284.1 210 19.2 30.7 17.0 26.1 23.2 27.9 35.1 24.9 30.1 33.6 38.7
Mexico._.. 1,261.6 | 1,631.6 125.0 | 121.3 126.6 | 114.6 125.2 146.6 | 149.4 161.7 ) 170.5 196.8 ) 193.2 ) 189.5
Venezuela. 1,215.9 | 1,297.5 113.9 99.1 104.1 108. 6 101.9 108.8 | 134.4 130.6 | 109.2 130.8 107.8 126.8
By gommodity groups and prineipal commodi-
fes:
Agriculgural products,total._....._______ mil. $..| 5,765.5 | 6,604.9 [ 526.7 | 471.3 556.1 | 545.4 | 580.3 | 554.1 564.3 659.7 | 618.1 666.0 | 709.4 787.8
Nonagricultural products, total-....._... do._._' 39,707.3 '49,050.4 %4,230.4 13,842.4 '4,171.2 13,039.4 14,426.7 !4,635.7 '4,230.7 14,763.3 14,326.5 '4,929.6 14,637.8 /5,244.2

r Revised.

@ Includes data not shown separately.
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1972 1973
Unless otherwise stated in footnotes below, data 101 , 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
FOREIGN TRADE OF THE UNITED STATES-—Continued
FOREIGN TRADE—Continued
Value of Imports—Continued
General imports—Continued
By commodity groups and principal commodi-
ties:
Food and live animals @ .. .__......... r6,360.0 1 525.5 | 484.3 | 576.2 | 555.1 | 585.1 {r545.1 |r539.4 | 616.7 | 568.4 | 630.1
Cocoa or cacao beans.__..__.___.._. 150.7 13.3 9.9 7.6 4.0 8.0 6.8 23.6 25.7 24.1 20.1
Coffee___ 1,18L.7 78.8 79.2 11L.7 130.1 128.8 | 103.5 83.7 132.9 121.5 141.1
Meats and preparations 1,222.8 89.8 | 101.8 128. 4 125 4 | 127.0 | 1119 89.6 108. 8 99.7 96.6
Bugar. 824.1 102. 4 65.9 91.0 64.4 62.0 52.4 62.7 71.9 48.9 72.1
Beverages and tobaceo_.___________._____ 1,009. 5 88.6 | r63.5 55.7 72.4 | 107.1 ) 117.3 99.31 109.2 76.3 83.5
Crude materials, inedible, exc. fuels @ ....do....| 3,382.0 |r3,859.8 | 324.1 | 316.8 | 316.9 | 334.0 | 347.3 | 383.1 | 324.9] 388.5 | 341.2 | 383.8
Metal ores.. ... e 1,021.6| 956! s86.7) 90.3)| 856 | 87.8| 1125| 88.5| 84| e26| 69.8
Paper base stocks_ 509.9 42.8 36.9 41.4 43.4 45.9 49.0 38.5 56.7 48.1 52.2
Textile fibers. . K 195.9 | r16.7 16.9 19.6 14.6 15.7 16.9 14.9 21.9 21.0{ 218
Rubber el 196.2| 1.56| 127! 16.4| 143 180| 176 | 183| 19.5]| 180 23.3
Mineral fuels, lubricants, et¢._ .. ......._. do....| 3,714.8 [r4,798.9 | 875.1 | 378.4 | 400.2 | 409.8 | 412.4 |r417.0 | 475.7| 532.7 | 494.9 | 595.1
Petroleum and produets. . _____________ do....| 3,323.3 | 4,209.6 | 336.1 | 341.4 | 365.8 | 366.7 | 371.0 | 374.4 | 431.1| 488.1 | 452.4 | 553.7
Animal and vegetable oils and fats. _.____ do....| 17.6 179.6 1.5 16.3 1.1 1.5 15.5 10.1 21.7 8.8 16.8 14,7
Chemicals. . do____| 1,612.3 |r2,014.8 | r175.1 | 144.2 |*168.1 | 159.0 |*r165.8 | 177.4 | 166.4] 189.1 | 190.2 | 202.7
Manufactured goods @ . . __.__.__________ do.__.! 9,545.8 r11,421.5 |1,018.0 | r040.4 | 994.1 | r939.7 |r1,086.4 1,072.5 | r068.4 {1,107.8 | 983.8 [1,078.2
Tron and steel. ._.._.._..__-._--.._.... d 2,725.2 | 29264 | 2634 | 256.5 | 2019 | 2631 | 314.9 | 303.8 | 286.6| 240.7 | 2320 | 220.1
Newsprint. 988.5 | 1,053.9| 9.8 85.7| 83.3| ‘870l 96.5| 964 87.9| 110.6 | oao.6| 107.3
Nonferrous metals .- 1,650.6 | 1,033.2 | r200.4 | 147.9 | 141..3 | 1512 | 173.0 | 179.8 |\ 161.5| 224.7 | 178.2 | 199.5
Textiles. ... 1,30L.2 1 1,528.4 | 127.0| 118.5 | 140.2 | 116.3 | 125.8 | 141.5 | 114.4| 144.2| 1241 | 143.5
Machinery and transport equipment__.__ do.._|13,873.2 |r17,400.6 |1,531.6 |1,247.2 |r1,870.6 |r1,273.8 |71,523.6 "1,713.6 |1 492.3 {1,675.9 |1,560.0 1,813.0 |r1,710.1
Machinery, total @ - __.___________ 7,786.9 | 7672.6 | '610.7 | '667.1 | '613.1 | 687.4 | 737.5 | 647.4 | '698.4 | 702.0 812.3 | 3068
Metalworking_ 140. 4 9.0 14.7 12.0 9.0 11.4 17. 4 12.8 14.4 11.8 13. 10.
Eleetrical .. 3,375.4 | r282.5 | 266.6 | 315.8 | 200.1 | 33L.4 | 3320 284.6| 2750 317.0| 363.8 | 344.4
Transport equipment . _.._.__.__...___ 9,613.2 | 858.9 | 636.5 | 703.4 | 652.0 | 836.0 | 965.2 | 844.5| 977.5 | 858.0 (1,000.6 | 903.3
Automobiles and parts 7,945.9| 705.0 | 513.0 | 552.8 | 527.8 | 699.6 | 797.7 | 697.3 | 805.0 | 715.8 | 841.0 | 748.3
Miscellaneous manufactured articles_.__... do._..| 5,372.9 |6,910.6 | 580.9 | 5959 | 698.8 | 603.0 | 618.2 | 621.4 | 563.0| 631.5 | 5842 | 643.2 | 609.8
Commeodities not classified._..........__. do....| 1,475.6 | 1,598.0 | 131.9 | 326.5 | 135.6 | 132.7 | 147.1 | 143.9 | 144.6| 1628 | 1987 | 151.3 | 1414
Indexes
orts (U.S. mdse., excl. military grant-aid):
E%)nfc vglue. ' vE 1967)= 100..| 144 r117.6| 1180 117.7 ) 1167 1180 1184} 122.8 | 1226 | 123.5 | 126.8| 127.2| 128.4| 132.4 | 1345
Quantity ——-do.__. 122.4 | r134.3 130.8 | 119.9 130.0 | 1290.2 { 1450 143.3 144.6 147.5 148.0 { 179.3 166.3 175.3 167.5
F:1 1 R do....| 140.0 | r158.0] 154.4 | 141.0 ) 1517 | 1525 1716 | 176.1 | 177.3| 1821 | 187.7 | 228.0 | 213.6 | 232.1 | 225.3
1§ ts:
G%lgir? vglnul:s?r__s ______________________________ do....i 117.4| r126.1{ 126.7 | 126.1 | 127.3 | 128.3 | 129.8 i 130.4 | 130.3| 133.3{ 134.3 | 137.5 | 145.1{ 146.9 | 147.8 |.......
Quantity. do._.. 144.5 | r163.8 167.9 162.7 165.8 186.0 | 1721 177.5 164.3 | 18L.5 164.3 | 181.6 | 164.5 | 183.3
Valte . oo et do.._.| 169.6 206.6 | 212.7 ; 192.5 | 211.0 | 200.1| 2235 | 23L.6 | 214.0 | 242.0 | 9220.7 | 249.7 | 238.6 | 269.2
Shipping Weight and Value
Wﬁterbomej trzlzde: )
xports (incl. reexports):
S%ipping weight? ............. thous. sh. tons..| 204,132 | 230,137 | 19,631 | 17,742 | 21,938 | 20,432 | 21,680 | 21,943 | 20,720 { 19,814 | 18,865 | 22,218 | 22,741 | __._.__ | _coei|eerecnas
Value. . il mil. $__f 22,610 | 25523 { 2,031 | 1,991 | 2,088 | 2,025 | 2,338 | 2,449 | 2,531 | 2,600 | 2,633 | 3,144 | 2,946 |.__.____| |-
General imports: 2
Shipping weight..._._..____._ thous. sh. tons_.| 313,167 | 350,551 | 30,050 | 28,083 | 31,753 | 28,377 | 30,923 | 32,531 | 33,428 | 33,411 | 20,081 | 34,408 | 31,522 | ____.__{ oo _o|eeeeas
alle. e mil. $._| 26,993 | 33,610 | 2,860 | 2,737 | 3,154 | 2,825 ( 3,107 | 3,076 | 2,853 | 3,207 | 2,910 | 3,319 | 8,171 | | ...
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION

Alr Carriers (Scheduled Service)

Certificated route carriers:
Passenger-miles (revenue)._ . ... ... _______ bil__
Passenger-load factor§.___
Ton-miles (revenue), totaly

Operating revenuesQ O ... ... _...___.. mil $_.
Passenger revenues......... do____
Freight and express revenues -do...
Mail revenues...._.__.._.__ -do....

Operating expenses®O..... .do._..

Net income after taxes®_.........._._._. do.._.

Domestic operations:
Passenger-miles (revenue)_.. .__.......____
Express and freight ton-miles
Mail ton-miles

Operating revenues® _.___.__..._...____
Operating expenses®____
Net income after taxes®

International and territorial operations:
Passenger-miles (revenue)_._.._____________
Express and freight ton-miles
Mail ton-miles____.____ ... ___________

Operating revenues®...._._______.__._.

Operating expenses®.__..

Net income after taxes®

Local Transgit Lines
Fares, average cash rate..___________._____ cents..

Passengers carried (revenue)_ ... ... mil._ .

* Revised. » Preliminary.
Q Includes data not shown separately.

135.85 | 152.41
, 53.0
20,746
10,046 | 11,163
8,220 | 9,271

826 938

288 272

9,717 | 10,579
30

708 686
7,753 8,652
7,49 8,158

31 196
29.22 34.27
1,518 1,738

617 515

2,292 1 2,612
2,221 | 2,420
-1 26

26.6 27.4
5,497 | 5,274

YApplies to passengers, baggage, cargo, and mail carried.

27.2

r 440

27.8 27.8 27.8
427 451 46

10. 42

27.8

27.8

of seating capacity actually sold and utilized. C
for all groups of carriers also reflect nonscheduled service.

-17

27.8
512

27.8
448

27.8
420

§Passenger-miles as a percent of available seat-miles in revenue service; reflects proportion

OTotal revenues, expenses, and income
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Unless otherwise stated in footnotes below, data 1571 I 1972 1973

through 1970 and descriptive notes are as shown

in the 1971 edition of BUSINESS STATISTICS Annual June | July l Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July

i
” .
TRANSPORTATION AND COMMUNICATION—Continued
TRANSPORTATION—Continued
Motor Carriers (Intercity)

Carriers of property, class I:

Number of reporting carriers. ... ... ..___._.. 11,475 { 11,475

Qperating revenues, total_.___ 12,693 | 14,270

Expenses, total ... een 11,907 13,434

Frelght carrled (revenue)......._...... mil. tons.. 596 642

Freight carried, volume Indexes, class I and II
EA’I‘A):

Common and contract carrlers of property
(qtrly )& -ev-- average same period, 1967=100_.{ 119.0 128.0

Common carriers of general freight, seas. adj.

1967=100. . 124.5 136.4
Carrlers of passengers, class I:

Number of reporting carriers....... ... __...__._.. 172 172

Operating revenues, total._._. 759.9 768.1

Expenses, total _.._____.__..__ - 665. 4 682.5

Passengers carried (revenue)__._._._.._.... mil._| 166.7 156. 8

Class I Railroads
Financlal operations, qtrly. (AAR):

Operating revenues, totalQ _______________ mil. $_.1 712,697 | 7 13,411
Freight ... _.do_._.| 11,793 | 12,571
Passenger @.._ ... .do___ 7204 7257

Operating expenses @...._.._.___ _.do.._.| 10,058 | 10,550

Teax accruals and rents_______.__ doo..) 1,039 2,026

Net railway operating income_ _.do.__. 700 835

Net income (after taxes) @........_.__..____ do.__. 4351 ¢ 500

Traffic:
Ton-miles of freight (net), revenue and
L2351 -SSR bil 762.2 800.8 |*395.2
Revenue ton-niiles, qtrly. (AAR) 739.7 780.7 .
Revenue per ton-mile...________ N 1. 694 1.616
Passengers (revenue) carried 1 mile.__._...__ 8,901 8,560
Travel
Hotels and motor-hotels: §

Average sale per occupledroom___.____._ dollars_. 18.74 19. 21 19.53 19.45 19.83 19.54 | 20.43 | 19.38 | 18.88

Rooms occupled. ... __._________. % of total __ 60 62 68 63 68 64 7 €0 48

Restaurant sales index...same mo. 1951=100.. 114 123 136 124 117 125 125 111 122

Foreign travel:
U.S. eltizens: Arrivals. ... thous..| 7,591 | ¢9,068 749 | 1,055 | 1,130 844 7 664 543
Departures_. —...do.___ 7,050 | 48 312 931 1,003 856 736 626 542 606
Allens: Arrivals...__.__. _.do._..f 4,325 1 45,193 445 579 586 542 434 368 407
Departures__ _.do_._. 3,567 | 44,310 382 450 539 416 383 324 382
Passports {ssued..... ..do_._. 2,399 2, 728 329 249 235 174 140 132 119
National parks, visitsY. . oo oo L. do___.| 48,863 84, 087 7,258 | 10,819 | 10,393 5,661 3,896 | 2,085 1,716
COMMUNICATION (QTRLY.)
Telephone carriers:

Operating revenues @ ... .._.___ a5,297 | 6,033
Station revenues.... 42,593 | 2,923
Tolls, message . - - o ooeeuu.n 82,032 | 2,371

Operating expenses (excluding taxes) .| ¢3,504 | 3,867

Net operating income (after taxes)_. . 2906 1,088

Phones in service, snd of period__._._.__.__ ¢111.6 | 117.3

Telegraph carriers:

Domestic:

Operatingrevenues. ... ____.___.______ mil. $.
Operating expenses. ... __._._____.._.___ do___.
Net operating revenues (before taxes)...do....

International:

Operating revenues._......_._.__........_ do.._.
Operating expenses. ____.__._.__..__.__._ do._..
Net operating revenues (before taxes)__.do._...

CHEMICALS
Inorganic chemicals, production;

Aoety]erget------.-: ................... mil. cu. ft__| r 12,349 | r 11, 568 r 969 r 932 r 961
Ammonia, synthetic anhydrous}_thous. sh. tons_.| 14,029 14, 302 1,212 { 1,150 | 1,223
Carbon dioxide, liquid, gas, and solidf r1,344 | 71,481 7138 r133 7140
Chlorine gas (100% Clpt. _ . oo 9,352 9, 869 810 838 857
Hyd;och}oric acid (100% HCl)t 2,099 | 42,201 181 180 190
Nitric acid (1009 HNOS. _. 6, 742 7,022 577 531 524
Oxygen (high and low purity)O_.....mil. _|7 319,171 |~ 353,190 |r 29,263 |r 29,014 | 29,064
Phosphorie acid (100% P30s)t.-.-thous. sh. tons._ 6, 240 6, 263 491 501 50°
Bodium carbonste (soda ash), synthetic (58%

Na,0)y. . thous. sh. tons__| 4,275 4,301 342 353 380
Sodium bichromate and chromate.____..___ 138 137 11 12 13
Sodl.um hydroxide (1009 NaQH)1_ 9, 667 10, 263 837 856 892
Sodium sillcate, anhydrousf.._.___.._.____ 628 [d 54 45 49
Sodium sulfate, anhydrous?.. 1,356 1,358 118 106 109
Bulfurie acid (100% H;8001 29, 422 31, 046 2,522 | 2,487 2, 659
r Revised. » Preliminary. ! Number of carriers filing complete reports for the year.

2 For month shown. 3 For 63 carriers. ¢ Annual total reflects revisions not distrib-
uted to the monthly or quarterly data. 5 Based on six months ending in month shown.

®Before extraordinary and prior period items. 7 Reporting roads only; excludes AMT RAK
operations. 8 For six months ending in month shgwn. & i

Indexes are comparable for the identical quarter of each
@Natl. Railroad Passenger Corp. (AMTRAK) 1972 operati

¢ For 3d qtr. 1971, 63 carriers.
vear (and from year to year).

ons (not included in AAR data

r 912 r 084
1,133 | 1,167
r132 r128
809 851
179 194
552 608

r 29,269 |r 31,796
512 557
331 376
11 12
840 886
55 65
109 117
2,495 | 2,660

above), mil. dol.: Passenger revenues, 138.2; expenses, 286.3; net income, —147.5 (ICC).
cludes data not shown separately.

restated data for 1971 are comparable.
§Data include visits, effective Jan. and July 1971, to Guadalupe v

113
2,628

108
2,672

965 855
1,197 | 1,135
102 9
849 779
198 180
582 608
31,084 | 29,286
69 524
333 328
12 11
879 808
42 53
103 110

2,501 | 2,518

142
2,840

tional Parks, and effective Jan. 1972, to Arches and Capitol Reef National Parks.

9 In-
tRevised monthly data back to 1969 will be shown later.
ONot comparable with data in 1971 BUSINESS STATISTICS.
§Effective Jan. 1972, data reflect an expanded sample th

at includes many motor-hotels;
aFor 4th qtr. 1971, 63 carriers.
! its. and Redwood Na-



August 1973 SURVEY OF CURRENT BUSINESS S-25
1971 ' 1972 1972 1973
Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are s8 shown
in the 1971 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May | June | July
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Organic chemicals, production:3'®
.Ecetic anhydride? _______________________ mil.1b_. 11,560.6 1 119.4 | 1211 | 124.2 | ...l ... 130.1 foeeeae feeaes (€ S P FRRRN R
Acetylsalicylic acid (aspirin) __ -.-.do__.. 134.6 3.0 2.7 2.5 3.0 2.9 2.6 2.3 3.0 2.8 3.0 2.4
Creosote oil ___....ooo________ -.-.mil. gal__ 119.1 10.3 8.9 11.3 9.8 11.0 8.9 8.7 7.8 1.4 10.7 8.9
Ethyl acetate (85%)__...._.. —--mil. 1b__ 1217, 2 20.5 11.8 21.3 19.6 19.8 18.4 20.3 18.1 14.7 23.8 24,5 | »
Forg'naldehyde (37?% HCHO) e do.... 15,500.0 | 443.4 | 384.5 | 510.8 | 430.8 | 458.8 | 458.5 ) 480.0 | 479.5 [ 465.7 | s519.2 | 527.7 |+ 511
Glyeerin, refined. all grades:
Proéuction - i ..do._.. 353.0 31.4 25.7 32.1 29.1 30.8 25.7 30.9 3L5 28.1 30.8 2051
Stocks, end of pi do.__. 25.6 26.2 26.3 26.1 30.1 4.5 24.3 25.6 24,7 23.8 21.6 22.6
Methanol, synthetic {l. gal__ 1897.0 70.5 76.1 85.3 8.0 64.7 87.5 84.4 83.5 79.4 93.1 88.7
Phthalic anhydride.. . _mil. 1b. 1936.0 95.0 82.1 74.2 73.6 75.5 71.2 7.1 75.8 71. 4 89.8 81.9 | »
ALCOHOL
Ethyl alcohol and spirlts:t
Prsc,)duction... .._g- 621.4 56.7 54.7 57.7 64.0 59.3 51.5 53.4 £7.1 £2.5 57.1 58.4
Stocks, end of perfod_. 76.91 100.0 98.1 08,9 | 103.8 | 105.4 96. 2 76.9 95.9 90,7 87.8 97.6
Used for denaturation 453.0 36.8 38.6 39.0 36.4 40.7 313 35.3 41.3 37.5 41.3 36.7
Taxable withdrawals..... .. ...oocoa.. 82.5 8.4 6.0 6.1 6.1 7.3 7.0 5.8 6.1 4.9 6.2 5.7
Denatured alcohol:}
Produetion. . _._._._____._______ 245.9 21.0 21.1 21.2 19.4 21.9 20.1 19.1 22.2 20.2 22.2 19.8
Consumption (withdrawals). 246.7 21.0 21.2 21. 4 19.5 22.0 19.9 19.5 21.8 20.4 22.5 19.6
Stocks, end of perfod_ ..o 2.0 2.8 3.0 2.7 2.7 2.6 2.8 2.0 2.8 2.6 2.5 2.7
FERTILIZERS
Exports, total @.________._._. [ 19, 612 1,643 | 1,802 1,702 ( 1,358 | 1,699 1,666 | 1,451 | 1,830 1,770
itrogenous materials ,123 104 61 135 88 107 81 52 91 109
Phosphate materials__ - 14,953 1,217 | 1,292 1,209 1,013 | 1,103 1,259 | 1,054 1,438 1,391
Potash materials ..o mmanis 1,383 124 217 140 75 111 95 136 129 83
Imports:
Ammonlum nitrate. ... ..., do._.. 378 15 17 20 20 17 27 28 39 74 37 25 (s
Ammonium sulfate_ . 264 16 13 23 22 14 26 23 46 46 22
Potasstum chloride. ... ... 4,855 298 410 507 303 274 442 431 761 713 547
Sodium nitrate. 111 23 0 1 9 5 16 3 1 0 3
Potash delfveries (K30).. oo . do. 4,913 307 369 494 246 330 384 511 782 706 581 308 | »231
Supt(arph;sghat«)a and other phosphatic fertilizers
100
P oo thous. sh. tons... 5,482 as | sol 41| a77| aee| | e wm| raoal vags | aar |
Stocks, end of period. ooee oo oeaen.s do.... 433 369 369 347 418 433 455 437 333} r233 r 233 304 | ...
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly §
mil. Ib.. 2,108.7 % 573.0 |.oocoo omeeooo- 5340 1ol 72 R0 W VN PR 476.0 | . feaeeeoo. 528.5 |.oaceeee
Paints, varnish, and lacquer, factory shipments:
Total ShiDMeNts - o vooooooooeooos mil. $.. 3,000.2 286.4 | 269.0 | 264.0| 2247 190.0 | 225.5 | 2350 [ 2640 |"270.0
Trade produets__ ceodoo_.. 1,659.3 167.2 | 152.0 ) 135.4 ! 113.8 96.0 | 114.5 | 124.7 140.1 [r 147.4
Industrial finishes..._.____________777C do.._. 1,349.8 119.1] 116.9 | 118.6 ) 110.8| 950 | 111.0 | 110.3 | 123.9 |r122.6
Bulfur, native (Frasch) and recovered:
Production... ._.___._.___._____ thous. ig. tons... 19,218 796 776 805 778 785 790 697 812 802 844 830 |.ceeenen
Stocks (producers’), end of period__.___..__ do._.. 3,794 4,127 | 4,008 | 4,019 4,003 3,056 ] 3,832 3,807 | 3,783 3,779 | 3,762 | 3,802 |...._...
PLASTICS AND RESIN MATERIALS
Production:
Thermosetting resins:
Alkydresins. ... o ool
Polyesterresins. ... __..ooo_._.. d
Phenolic and other tar acid resins._ -
Urea and melamine resins._._._.._____.___
Thermoplastic resins:
Cellulose plastic materials._.__._._____..__ P 1+ YR Y ¢ Y N IO A AU BN SO MU BRSO AU I P SN NN I SR
Courlnarone-indene and petroleum pol¥nlner
TOSINS . e ieceiaiaeoos % N C) N SO FURU SRR SN R PSS NN U NURN DS SO RO R
Styrene-type materials (polystyrene) ....do.... 14,602.0 389.9| :86.1] 404.4 | 406.9| 413.0] 421.6 | 403.1 | 443.6 | 407.3 |r418.4
Vinyl resins (resin content basis)¥.._.___ do.__. 14288.9 349.0 | 357.9 | 384.1| 377.1 396.7 | 384.2 | 363.2 | 3950 3859 r388.8
Polyethylene._ .. oo ... do.... 17,629. 5 658.0 | 6622 686.2| 663.0| ©689.8] 679.5 | 638.5| 721.0| 693.8 { r 705.8
ELEC POWER AND GAS

ELECTRIC POWER
Production (utility and industrial), total :

w.-hr._

Electric utilitles, total ___.._______._______.__ do____
By f0e]8. e do__..
By waterpower. do_._..

Privately and municipally owned util_.__do____

Other producers (publicly owned)_..._.._ do._..
Industrial establishments, total. .. ...._.._ do.__.
Byfuels .. .. ___________

By WaterDOWer . o e cecneecaceaes do....

rRevised.  » Preliminary.

! Reported annual total reflecting revisions not distributed to the monthly data.

1,853,300
1,747,323
1,474,589

272,734

1,435,599

1,7

106, 067
102, 678
3,389

2 Series

discontinued. 3 Less than 500 short tons. 4 Annual total reflects sulfur content, whereas
monthly data are gross weight. 1 Beginning Jan. 1972, data exclude polyvmyl acetate,

polyvinyl alchohol, and other vinyl resins.

517-658 O - 73 - 5-2

171,861

162,822
140,076
22,747

133,736
29,087

9,040
8,756
284

156,028 {162,759 (162,626 {163,320 [ oveeeo]omeeeceafoecceccfocccmcoc|emmemman|mmmeman | me e nen

147,358 |143, 742 (143,867 | 154,350
128, 201 1124,401 122, 473 129,587
19,067 } 19,341 ) 21,394 | 24,763

121,992 1118, 971 1118, 425 ) 126, 636
25,366 | 24,771 | 25,443 | 27,714

8,670 { 9,018 | 8,768, 8,079
8,428 | 8,747 | 8,460 | 8,669
242 211 298 310

@Except for glycerin, scattered revisions have been made in the annual data back to 1965;
monthly revisions are not available, .

Data are reported on the basis of 100 percent content of the specified material unless
otherwise indicated. @ Includes data not shown separately.

§Data exclude black blasting powder.

$Revised monthly data for 1970 will be shown later.



S—-26 SURVEY OF CURRENT BUSINESS August 1973
1971 | 1972 1972 1973
Unless otherwise stated in footnrtes be]ow,hdata
h 1970 and descriptive notes are as shown
I heta71 edition of BUSINESS STATISTICS Annusl June | Tuly ' Aug. ! Sept. | Oet. ! Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
ELECTRIC POWER AND GAS—Continued
ELECTRIC POWER—Continued
total (Edisen Electric
Seles ,fs"n“llfié?_a_t?ffl,s.tf???f.?..-.(. il kw.-hr_.|1,466,441 (1,577,714 [128,367 (134,108 {141,473 |141,720 (135,133 131,021 (134,957 {143,115 [130,596 |136,747 (181,807 | _____ [ | ___ ..
trial:
R e do....| 333,752 | 361,850 | 30,514 | 32,423 | 33,874 | 33,784 | 31,384 | 29,781 | 30,021 | 31, 665 | 31,124 | 30, 646 | 20,848
Large light and power§. 592,699 | 639,467 | 53,651 | 52,492 | 55,020 | 55,575 | 56,269 | 55,404 | 54,111 | 55,111 | 54,619 | 55,627 | 55,753
{lroad; 4,537 4,440 335 346 326 341 347 358 395 390 379 397 325
%g;lig:%slﬁng ?orgzitlsc 479: 080 | 511,423 | 38,827 | 43,899 | 47,232 | 46,882 | 41,929 | 40,253 | 45,137 | 50,700 | 48,428 | 45,126 | 41,142
igh 11241051 - S do....; 11,673 | 12,193 901 906 950 985 | 1,075 | 1,124 | 1,165 1,187 { 1,092 | 1,078 { 1,021
(S)ttrfgxt- ?)rl;%l}i’cgau‘:}?gnt%es e do- 7| Bo.s19| 43100 | 3,671 | 3,601 | 3,617 | 3,715 3.704 | 3,687 | 3,705 | 3641 | 3,534 | 3447 | 3,381
Interdepartmental. ... -.occecacaoaaccnoan 4,880 5,142 469 442 42 438 43 415 424 422 420 426 426
Jles to ultimate customers (Edison
R%Z%“ﬁg‘i%‘;;ﬁ%f:)“-‘i_f _______________ (_ il, $..(24,725.2 |27,921.1 [2,286.8 (2,412.0 |2,520.1 |2,544.2 [2,417.1 2,333.4 |2,402.1 2,640.6 |2,511.3 |2,472.6 (2,403.4 | _______|._..._..|...._...
GASt
Total utility gas, Quarterly
(American Gas Association):
Customers, end of period, total 42,706 { 43,307
Residential. e emmmemcmc————nan 39,189 { 39,716
Commercial 3,264 3,332
Industrial. 206 209
Other-..._..._.___ 46 50
Sales to customers, total......_._....._. 16,680 | 16,969
Residential ... _ 5,040 | 5176
Commercial. 2,156 2,334
Industrial... 8,643 8, 530
Other. . 841 928
Revenue from sales to customers, total.._.mil. $__{ 11,355 | 12,498
Residential ..o oo , 635 6,138
Commercial 1,829 2,074
Industrial. 3, 568 3,873
Other_ . e 323 413
FOOD AND KINDRED PROD
ALCOHOLIC BEVERAGES
Beer:
Produetion ..o oooooocmoeooioaeaees mil. bbl..| 137.86 | 141.28 | 14.21 | 13.18 | 13.09 | 1141 | 1L15| .92 9.59| 10.98
Taxable withdrawals_. - 127.40 | 131,81 13.12 12.22 12.89 10.88 | 10.61 9.92 9.27 9.67
Stocks, end of period. ... .o _._..___ 12. 23 12.44 | 14.40 14.49 13.75 13.54 | 13.36 12.77 12.44 13.07
Distilled spirits (total):
Produgtion_.( _____ )_ ________________ mil. tax gal..| 183.27 | 190.27 | 16.50 | 15.83 8.04 | 1279 | 16.08 ) 16.33 | 15.52| 16.25
Consumption, apparent, for beverage purposes
P PP g \Smé) gal__|2382.35 | 230337 35.18 27.80 | 29,34 { 30.68; 33.73 | 39.52 ) 48.34] 28.20
Taxable withdrawals.._____..._.._ mll tax gal._| 182.07 | 200,43 | 1819 { 14.19 | 16.73 | 18.65 1 22.14 | 20.75 & 16.46 | 15.14
Stocks, end of period ... -oooooo____._. do. 996.62 | 971,70 [1,007. 561, 001 98! 991.93 | 984.85 | 977.70 | 972.30 | 971.70 | 970.43
TMNPOLS oo oeocemmmemmeeememen mil. proof gal..| 102.14 | 100.16 9.27 6.99 6.13 7.10 | 11.61 | 11.64 | 12.65 .77
Whisky:
Production ..o mil. tax gal__| 119.38 | 116.56 9.89 4.72 3.63 6. 62 9.32 | 10.52 9.94 ] 10.47
Taxable withdrawals_. do____| 116.84 130. 09 10.83 9.36 10. 94 12,75 15.86 14.29 10. 22 9.64
Stocks, end of period._. do. 945.80 | 924 41 [ 958.39 | 952.97 | 944.46 | 937.44 | 929.65 | 924,70 | 924,41 | 924.02
IMPOrts. - e omeommmacene mil. proof gal..| 189.29 87. 69 8.20 6.20 5.26 6.19 | 10.17 | 10.29 | 11.33 6. 68
Rectified spirits and wines, production, total
mil. proof gal__| 116.12 | r120.31 11.44 8.97 9.26 9,51 12. 59 12.29 9.21 9.24
Whisky e 63.05 | r62.64 6.36 5.47 4.43 4.75 6. 69 6.35 4,14 3.88
Wines and distilling materials:
Effervescent wines:
Production. .. .. .. ... 21.13 1.65 .79 2.83 1.37 1,91 1.98 2.30 1.41
Taxable withdrawals.. 20.36 1.78 101 1.35 1.63 2.61 2.80 2.74 L
Stocks, end of penod-. 8.09 9.58 9.31 10. 65 10. 36 9,64 8.71 8.09 8.19
B8 10 oT0) o ¥ I 1.98 .15 .12 .12 .10 .20 24 .31 .18
Still wines:
Production. .. o ooaeaamialoo do.._.{ 357.36 | 30116 7.61 7.62 | 26.39 | 7568 ) 84,87 [ 42.62| 19.87 | 12.26
Taxable withdrawals_ 3 269.89 | 24.24 17.70 19.95 22.98 | 25,04 | 25.09 | 2539 22.13
Stocks, end of period.. 350.88 | 262.06 | 251.81 | 255.37 | 305.25 366,65 | 366.39 350.88 | 331.79
TMPOTES. e e e oo e e mme 45,07 3.80 3.49 4.02 3.33 3 4.94 4,66 4,38
Distilling materials produced at wineries...do....| 402.38 } 261.10 .48 .96 ) 50.22 ) 123.69 | 50.38 6. 96 7.84 1.97
DAIRY PRODUCTS
Butter, creamery:
Production (factory)d .o ool mil. 1b__| 1,143.7 | 1,101.9 | 110.0 87.7 75.0 66.4 75.2 73.5 81.6 96,1 84.4 90.6 93.7
Stocks, cold storage, end of period..._...._. do____ 96. 8 107.5 195.9 1 210.7 198. 4 178. 4 154.7 | 132.5 107.5 ] 108.7 109. 5 116.6 125.8
Cﬁ’nce, wholesale 92-score (N.Y.)...-....$perlb__ . 693 . 696 .688 .688 .704 .710 .708 703 .715 .687 V687 | ... .64
eese:
Production (factory), total} ..mil. 1b__{12,380.4 | 2,611.8 | 257.9 | 237.8 | 220.0 | 199.7 | 197.3 | 184.9 | 204.7] 2029 | 193.7| 226.5 | 238.8
American, whole milk} ... .ooo._.._.__. do._..{ 1,511.5 | 1,644.3 174.8 157.6 142.7 124.2 | 119.56{ '107.9{ 119.5 123.5 | 120.1 142.7 151.3
Stocks, cold storage, end of period.......... do.__. 304.3 331.4 | 376.3 | 407.6 | 409.7 | 404.0 | 379.3 | 353.6 | 331.4] 322.1 321.1 302.4 | 303.4 2 5
American, whole milk 238.9 269.4 | 307.8 | 341.2; 341.9 ) 3358 | 314.2) 291.7 | 269.4] 260.4 260.1 244.9 247.8 . .
Im.ports 95. 6 179.4 10.1 14.8 14.1 15.6 17.8 20.3 19.9 15. 2 1.4 14.9 12.2 16.1 20.2 [eciennens
Price, wholesale, American, single daisies (Chi-
[T {0 SR $ per lb__ .671 .T14 .702 707 .709 .709 718 . 736 . 744 . 745 . 746 . 765 .783 .792 . 802 .801

r Revised. ! Reported annual total; revisions are not distributed to the monthly data.

2 Includes Hawaii; no monthly data available.

§Data are not wholly comparable on a year to year basis because of changes from one

classification to another.

percent of which is natural gas; also, sales are expressed in B.t.u, instead of therms.

tData restated to represent the total gas utility industry, 99

$Revised data for months prior to May 1971 will be shown later.



August 1973 SURVEY OF CURRENT BUSINESS S-27
Unless otherwise stated in footnotes below, data 197 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annusl June | July | Aug. | Sept. I Oct. | Nov. | Dec. | Jan. | Feb. ' Mar. | Apr. | May | June | July
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS—Continued
Condensed and evaporated milk:

Production, case go0dS - ceeeeoo ool mil. 1b..| 1,268.1 | 1,174.2 | 130.8 | 109.4 | 109.5 85.7 83.8 69.6 80.8 | 75.8 73.5 92.4 97.4 | 114,2 |.ooo..)ocoaoaas

tock: ufacturers’, case goods, end of month

S gf yseal:lg'ai_f_________.__..g ____________ mil. Ib.. 88.6 4.7 125.0 145.6 140. 2 143.8 | 138.8 [ 104.1 4.7 60.2 55.2 35.8 56.2 85.4 Joeeeeeea|emcenann

Ef:porsls d (sweetened) d 35.1 14.4 1 3 1 U] 1 2 3 2 1 20 O 1 2

ondensed (sweetened). .. _ccoooooo. 0-.-. . 3 . . . . . 2 fecnnan
Evaporsated (unsweetened) - ... do._..| 827 40.5 3.2 3.1 6.0 3.6 2.9 4.4 3.2 3.8 3.5 4.8 4.0 3.1 3.0 |eeennen-
Fluid milk:

Production on farms. ... oo weeoeeacaana- do.... 118, 532 | 120,278 | 10,983 | 10,450 | 9,982 | 9,443 | 9,460 | 8,087 | 9,401 | 0,630 | 9,055 | 10,321 | 10,488 | 11,078 | 10,706 | 10,105

Utilization in mfd. dairy produets_.____... do_.._| 60,363 | 761,731 | 6,673 | 5,887 | 5,405 | 4,646 | 4,549 | 4,156 | 4,464 |r4,713 |r4,475 r5,176 | 5,386 | 5,960 | ...._.|eeeo..e

Price, wholesale, U.S. average....._. $ per 100 1b_. 587 | 76.07) 7572 | r5.8 | 7599 6,21 | r6.38 | r6.52 | r6.54 6.55 6.56 6.52 6.40 6.37 | r6.37 | 76,48

Dliy rréilk:1
roduction:
Dry whole milk .mil, b..| 777.8 78.9 7.3 4.3 4.8 5.4 6.8 6.3 6.1 6.7 5.9 6.9 8.6 [ 35 I8 DN FU
Nonfat dry milk (human 00d)........... do....| 1,417.6 | 1,223.5 | 155.3 | 121.2 92.4 69.1 63.6 57.2 72.1 85.2| 79.9 95.1 97.3 | 1205 |ooooii|eeaaeees

Stocks, manufacturers’, end of period:

Dry whole milk _..do.... 4.0 3.4 7.5 7.1 6.0 5.4 4.8 4.7 3.4 4.4 4.1 3.4 5.2 [:70 W PSR SO
Nonfat dry milk (human food) ... do.___| 8770 87.9 | 105.7 | 107.4 86.3 | 64.7 47.9 34.9 37.9 34.5| 38.9! 383 56.8 LS R

Exports:

Il))ry whole milk_____.__________.______.... do_...| _ 25.0 38.3 2.8 4.9 2.2 4.5 3.0 2.4 2.0 3.7 4.3 4.1 4.6 5.2 6.2 |oaceacn-
Nonfat dry milk (human food)-.._.._.___ do....| 71242 | 164.1 2651 17.5 | 125} 17.0| 10.8 7.9 3.7 3.6 .4 1.4 1.0 .2 1.5 loccene-
Price, manufacturers’ average selling, nonrat dry
milk (human 00d) - -~ _oonono- $ per 1b._ 307 331 320 | .321| .322; .330 342 | .359 376 394 308 | .422 440 45 |eeii)eneaaan
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats rye, wheat)._.mil. bu._(71,204.5 (71,789.3 153.0 | 137.4 170.9 181.5 | 168.8 181.2 1§ 202.1 2112 192.2 | 216.2 { 217.4 | 243.0 | 282.7 [ceceenue-
Barley:
Production (crop estimate)________.___._.. do_...| 2463.6
Stocks (domestic), end of period _do__._| 392.4
nfarms_ . ..oo.oooo__.. .do....| 255.5
Off farms_ _______... _do._..| 136.9
Exports, including malt§.....__________._.. do....] 783.2
Prices, wholesale (Minneapolis):
No. 2, malting. 121
No. 3, straight 1.20
Corn:
Production (crop estimate, grain only). _mil. bu._| 25,641 10 5, 661
Stocks (domestic), end of period, total__.__do..__| 4,700 .
On farms 3, 551
Off farms 1,149

Exports, including meal and flour____._____ do.__.| T51L.7

Prices, wholesale:

No. 3 yellow (Chicago). .. o.oooo.. $ per bu.. 1.39 2.59
Weighted avg., 5 markets, all grades. .-.-do..-. 41,36 2,33
Oats:

Production (crop estimate) ... ___._. mil. bu.. 2881

Stocks (domestic), end of period, total..__.do._._ 943
OD farms._ o ool do.._. 693
Off farms.._ . do___. 251

Exports, including oatmeal __.__..___.__.__ do-... 7.1 25.2 3.4 2.6 .4 .6 7 5 5 9 4.0 7.0 6.9 fecamenen

Price, wholesale, No. 2, white (Chicago)

$ per bu._ 5.78 6.85 |---—-.-- .80 79 172 PO R, 71N N SRR SR 95 1,03 lacaccacfeonnnnnn
Rice:

Production (crop estimate) ...._.... mil. bagsQ..| 985.8 LR35 7 RN I PSRN SO RSO FRRSSUON SR JIUDUIIN PRSI PURSIUUN NI PUNIISTRIE RO, 1099.3

California mills:

Receipts, domestic, rough.____...____. mil. Tb..| 2,004 1,774 164 297 328 82 174 102 120 186 215 252 22 151 120 Joeeenn--
Shipments from mills, milled rice_ 1,446 1, 266 83 282 259 112 46 71 112 97 182 141 311 123 83 |oemcecen
Stocks, rough and cleaned (cleaned basis), end

of period ............................. mil. 98 86 165 116 104 46 17 114 86 135 120 174 80 62 [ 1 P

Southern States mills (Ark., La., Tenn., Tex )z
Receipts, rough, from producers _______ L1lb..| 5,567 7,472 51 208 | 1,128 | 1,814 | 1,728 646 270 252 124 90 57 67 41 | eeees
Shipments from mills, milled rice_.______ d 4,206 5,133 396 245 332 45 528 503 453 438 384 367 313 234 227 feeceeee-
Stocks, domestie, rough and cleaned (cleaned

basis), end of perlod ................. mil. Ib._| 1,737 1,967 491 395 1,643 | 2,275 2,217 | 1,967 | 1,718 | 1,429 7 1,138 876 672 499 |aeeonea-
D39 10 o - SN do.... 3, 252 4,447 532 541 360 242 313 444 407 329 299 478 423 271 159 |acevaaae
Price, wholesale, Nato, No. 2 (New Orleans)
$perlb__ . 087 9,098 091 .091 091 .100 .105 .126 .125 .129 .129 .129 .163 .153 153 .153
Rye:

Production (crop estimate).____________. mil. bu._| 249.3 L2/ N 2 IR DSV [RUURURIUUIN OIS NI RPN ORISR DRSO SO SO U Y RPN 1025.5

Stocks (domestic), end of period. ... do. 54.6 54,1 | 3456 (... ...l ... 62.6 {oreveocefracaanc 54,1 ______t._._._... r48.9 [ e |ecceeoa- 333.3 |eeecnene

Price, wholesale, No. 2 (Minneapolis)._§ per bu_- 1.06 1.07 1.62 1,01 1.00 1.02 1.08 1.15 1,18 1.17 1.20 1.12 1.18 1.27 1,35 1.52

Wheat:

Production (crop estimate), total_______. mil. bu__| 31,618 | 21,548 || e e eccec e eme e e e e e e e e eaaaa e 101,717
Spring wheat _ - _do-._. 2474 E2:153 20 PO PSSR AR IR O R S| 10424
Winter wheat. G T B U5 V-7 0 S U -7 0 OO U DO NN IR NP PRSI DS SRR AU MO I A, 101,293

Distribution _ o ce et do.... 1,482 1,697 | 348 | eedoacoo| 588 e aieaaca] AT0 )il ) TATO |l 499 e

Stocks (domestic), end of period, total . ___. do.... 1, 547 1,396 3853
Onfarms._____ do_.__ 694 507 3358 R
Off farms . _ .o do.... 853 889 3508 ... bl LM ooa...o. 889 .

r Revised, »Prellmlnax‘y 1Less than 50 thousand pounds.

2 Crop estimate for the year.

3 Previous years’ crop; new crop not reported until beginning of new erop year (July for
barley, oats, rye, and wheat; Oct. for corn). 4 Effective May 1971, weighted average, 4
markets, all grades. ¢ Average for Jan.-April, June-Oct., and Deec.
Sept., and Dec. 7 Annual total reflects revisions not distributed to the months.

¢ Average for July-

¢ Monthly revisions for 1970 and 1971 will be shown later.

for No. 2 (Southwest Louisiana).

JCondensed milk included with evaporated to avoid disclosing operations of individual
§Excludes pearl barley.

firms.

10 August 1 estimate of 1973 crop.

@ Bags of 100 ]bs.

? Effective May 1972, price {s



S-28 SURVEY OF CURRENT BUSINESS August 1978
Unless otherwise stated in footnotes below, data 1971 I 1972 1972 1978
through 1970 and descriptive notes are as shown
In the 1971 edition of BUSINESS STATISTICS Annusl June | July | Aug. | Sept. | Oct. [ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May { June | July
FOOD AND KINDRED PRODUCTS; TOBACCO~—Continued
GRAIN AND GRAIN PRODUCTS—Con.
o total. jacluding i1, b 6.1 | 1m0 27| e21| 72 86
xports, total, including flour ... ..._. mil. bu.. 8 f A A 1, 1.2 .0 87.4 | 109.7] 10556 04,31 10L.9{ 111.4 .
Wheot ORlY” - --ceevrncemmrmeneeoememes do.l| S5 | 17mE5| 66| 68B| 601 8ho| 826| 858| 107.3| l0ne| oxe| B1| W88 | 163 | Mot |l
Prices, wholesale:
No. 1, dark northern spring (Minneapolis)
$perbu..| L77| 18| 16| 1Le9| 191| 2 2.12 2.42| 2.42| 298| 282 239| 26| 27| 308
No. 2, hd. and dk. hd. winter (Kans. City). do.-.. 1.60 1.86 1.53 1.61 1.86 2.10 2.18 2.29 2.60 2.67 2.48 2.60 2.55 2,64 2.79 2,84
Weighted avg., 6 markets, all grades_____do....| 3172 21.87| 1.66| 1.69| 18| 205| 212 242 246 23| 240| 245 262| 27| 322
Wheat flour:
PrFolductlon: th ks (1001b.) 249, 810 | 250, 441 33 811 3 22,493
our. .. ous. sacks )-- X X 21,133 | 19, 21,203 | 21,347 | 22, 21,072 | 20,799 | 21,346 | 20,023 | 21,051 | 19,310 | 20,603 1
fial -.-thous. sh. tons.. 4,279 4,303 363 343 369 369 384 361 358 375 346 358 327 354 19’32
Grlndings of wheat thous. bu._| 555,092 | 657,801 | 47,174 | 44,155 | 47,469 | 47,713 | 50,121 | 46,822 | 46,380 | 47,529 | 44,475 | 46,777 | 42,792 | 45,808 | 43,765
Stocks held by mills, end of period
thous. sacks (1001b.)_.} 4,362 4,746 | 4,379 | ...l 4,886 |--o-ooodios 4,746 | . ... L3-S D IR 5,393
EpOTts. oo do....| 16,637 | 16,549 2,404 | 1,381 930 065 | 1,049 | 1,665 | 1,049 | 1,553 6117 | 1,626 | 1,134 977 go3 |-
Prices, wholesale: | | "¢ 7«7t 4 4 vty vy
Spring, standard patent (Mlnneapo;is) 1001b 6. 145
- 5 6.534 | 6.950 | 6.025 | 6.525 | 6.888 | 6.850 | 6,038 | 7.6251 7.613 | 7.138 | 7.263 ) 7.325 . 313 .
Winter, hard, 95% patent (Kans. City)-_do_... 5.446 | 5.867 | 5.338 | 5.463 | 6.163 | 6.363 | 6.413 | 6.5 7.600 | 7.375| 6.813 | 6.875 | 7.163 ; 038 ; ?:Zg Z:Z-;“%
LIVESTOCK
Cattle and calves:
Slaughter (federally Inspected): th {mal 807 2 421 166 64 28
---thous. animals._| 2, g 1 197 211 209 202 209 169 188 139 131
------------------------ do_._.| 31,419 32,266 | 2,833 | 2,404 | 2,026 | 2,780 | 2,009 | 2,705 | 2,615| 2,807 | 2,422 | 2,618 | 2,167 | 2,692
Pt Whmes?g' ha) $ per 100 1b 03| 3549 35.1
eef steers (Omaha)_._.____...___ per - 32 3 37.48 | 37.65 5.18 | 34.60 | 34.68 ] 33.38| 36.58| 40.25 3 44.98 | 44.61 5. X
Steers, stocker and feeder (Kansas City)..do....| 32.09 38.80 | 38.37 | 38.81 | 38.20 | 41.29 | 40.87 | 40.66 42,61 42, 2 i§ 32 60.90 | 50.67 ﬁo,% 3 53,23
Calves, vealers (Natl. Stockyards, I1l.y_ _do._..| 38.58 | 46.88 | 47.00 | 47.00 | 48.10 | 49.00 | 49.00 | 49.00 | 49.00 | 49.00 | 54.00 | 566.00 | 57.80 | 57.50 | 6140 | g9 30
Hogs:
%%alggshter (federally inspected).._thous. animals__| 86,667 | 78,759 | 6,313 | 5,276 | 6,512 | 6,420 | 7,048 | 6,988 | 6,197} 6,641 | 5,712 | 6,652 5992 ) 6,637 | 5711 )| _______
Wholesale, average, all grades (Slousx City) b 8 2. 58
per 100 1b.. 18.41 | r26. 25.71 271.24 | 27.87 .41 . 26.91 29. . . .
Hog—com price ratio.(bu. of corn equal in value B w3 3| 31.28| 3647 | 37.621 3512 35.82| 37.66 | 45.69
to 1001b. live hog) oo o_ioee.o. 14.5 22.2 22.7 24.1 24.3 23.0 23.0 22.3 20.8 22.3 25.3 28.0 24.7 21.9 18.7 20.2
Shselep at?d ]a(rfng ly { ted).. th imal 256 905
aughter (federally inspecte: ous. animals__{ 10, 9, 807 737 840
Price, wholesale, lambs, average (Omaha) 866 037 828 76 835 700 70 6% 858 L I
$per100lb..| 27.43 | 30.13] 34.00| 32.88 | 31.25 | 30.00 | 26.75 | 27.00| 29.25) 33.62 | 30.25 | 40.75 | 3450 | 36.25 | 38.00 | 39,25
MEATS AND LARD
Tt}l’:aléne%;,s ight, leaflard in), 1 ted
oduction (carcass weight, leaflard in), Inspecte
rslau hter \ y ) i o 36,200 | 35,625 | 2,996 | 2,577 ) 3,080 | 2,966 3,228 3,130 | 2,808 3,077 | 2,668 [ 2,911 | 2611 2,992
8tocks excludin lard), cold st ) end H
period( g lard) ToES il. Ib.. 796 670 710 638 599 594 | 642 702| 670 680 661 | 687 706 702
Exports (meat and meat preparations) do-... 1547 614 58 48 49 47 67 57 57 48 52 81 75 1%6
Imports (meat and meat preparations) ....do.__.| 11,789 | 2,012 152 166 216 206 202 174 138 165 148 133 149
Beef and veal:
Produetion, inspected staughter. . _..__._._ do....| 19,607 | 20,623 | 1,762 | 1,661 ; 1,847 | 1,760 | 1,876 | 1,761 | 1,693 | 1,801 | 1,852 | 1,845 ) 1,363 L gge 1,' ggg --------
Stocks, cold storage, end of period do.. 375 380 265 269 294 308 337 363 380 395 383 369 374 9 . 317
Exports__ oo 54 4 4 4 4 4 7 6 5 4 6 5 L R - 3 PO
IMpPOrtS. - eeo oo 1,461 115 1ug 168 169 156 131 101 121 108 94 104 119 102 |........
Price, wholesale, beef, fresh, teer carcasses, choic
oo, wholesale, beel, frosh, steer aarcasses, sholce | " | 7| Lez| .ewo| .oes| 63| .ss| .e93| .s0| e8] .eso| .m2| .m9| .mof 7| .79
Lamb and mutton: ]
Production, inspected slaughter. . ...___. mil. 1b__ 522 514 40 36 42 43 49 44 40 45 38 39 38 47 , 38 1.
Stocks, cold storage, end of period_ .. ..___. do.... 19 16 19 21 21 19 18 17 16 13 11 11 13 15 16 14
Pork (including lard), roduction, inspected
slaughter..__.. gp ............... nrx)n. 1b__| 15,989 |~ 14,588 | 1,103 080 | 1,192 | 1,163 | 1,304 | 1,325 | 1,160 1,232 | 1,088 | 1,227 | 1,110 | 1,260 ) 1,088 |.__....
Pork (excluding lard):
Production, inspected slaughter. ._....._._ do....| 113,452 | 12,546 | 1,012 839 | 1,023 [ 1,011 | 1,132 1,144 | 1,015] 1,077 938 | 1,074 976 | 1,079 940 [........
Stocks, cold storage, end of period_..._._.. do_.. 330 214 320 [ r266 204 192 209 242 214 207 204 242 248 259 | 253 207
Exports_ .- wdo..__ 72 105 14 6 5 8 17 7 7 6 12 a3 31 29 L B
IMPOTES . - oo oo ieaeeee- do.__. 357 395 25 32 29 2% 35 35 31 34 30 29 37 37 35 {.....
Prices, wholesale:
Hams, smoked composite..._-......_. 534 66| .e04| .e0s! .8t | .5oa| .ea1| .708| .762| .730| .708| .708| .74 | 722} .74 794
Fresh loins, 8-14 Ib. average (New York)-_do-___ 498 645 .694 | .699 | .654 668 | .682 | .644| .720| .768 | .799| .766 737 787 | .730 883
Lard: .
Production, inspected slaughter. . ...._._mil. 1b__ 1,830 1,465 131 102 121 108 123 130 103 11 92 108 95 122
Stocks dry and cold storage, end of period..do..._ 100 51 83 64 52 44 44 58 61 52 44 50 49 50
EXPOrtS. oo e mmmemea do__._. 282 164 13 13 5 14 12 32 4 19 5 7 11 5
Price, wholesale, refined (Chicago)_..___ $perlb_. . 147 .148 .144 .144 147 .149 . 153 .164 .157 .156 L1718 . 208 .203 .215
POULTRY AND EGGS
Poultry:
Slaughter (commercial production)._._._ mil. 1 10,357 | 10,883 961 018 | 1,113 981 | 1,001 077 833 855 721 781 725 886 049 ..o
Stocks, cold storage (frozen), end of period, total
l .- 378 324 249 320 422 521 590 413 324 294 251 204 179 174 r 229 285
TS O3 T 223 208 143 213 314 408 473 297 208 187 153 116 90 88| r138 193
Price, ln Georgia producing sarea, live brotlers
per lb__ 128 .133 . 140 .145 J135 . 145 135 .130 .130 . 155 .180 . 236 . 255 .220 . 240 . 260
r Revised. 2 Effective May 1971, data are for 5 markets; beginning April 1972, for 4 markets.
t Annual total reflects revis.ons not distributed to the months. # Beginning Jan. 1972, price for East Coast (New York and Philadelphia average).



August 1973 SURVEY OF CURRENT BUSINESS
Unless otherwise stated in footnotes below, data ik ‘ 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July Sept. | Oct. l Nov. | Dec. Feb. | Mar. | Apr. | May l June
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
POULTRY AND EGGS—Continued
Eggs:
Productlon onfarms.._..._._.____._. mil. casesO.. 194.9 193.1 15.8 16.1 15.3 15.3 15.9 14.4 16.1 18.7 15.1
Btocks, cold storage, end of period:
She ll ____________________________ thous. casesQ.. 60 41 229 234 247 85 41 87 97 37 r 72
B 03 {07 23 DO mil. 1b__ 74 68 85 88 84 76 68 53 49 46 r 46
Price wholesale, large (delivered; Chicago)
perdoz_.|  .332 -338 294 | .330 .313 402 [ 498 431  .499 [ 500 562
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (inel. shells) .. ___.___.. thous. lg. tons..] 315.8 282.2 25. 6 17.6 6.8 10.0 36.1 34.2 27.7 29.0 17.0
Price, wholesale Accra (New York).._.$per lb__ . 268 L322 .316 .320 . 360 .376 .384 .389 .414 .525 L674
Coflee (green),
Inventories (roasters’, importers’, dealers’), end
of period. . ool thous. bagsa*-.| 4,000 3,663 | 3,506 |........ 3,852 Joceceoofoomoas 3,663 |..ooofooooo 27 N PR ORI EIPR
Roastings (green weight)___________________ do._..| 19,607 | 20,075 | 4,972 |........ 4,660 |- ... |- 5,127 | , 230 | e eeaaaae
Imports, total . do....| 21,669 | 20,757 1,452 1 1,434 2,149 1,643 | 1,288 1,844 | 2,101 [ 2,040 1,710
From Brazil oo oo do. 3 6,152 443 333 969 430 319 250 266 321 424
Price, wholesale, Santos, No. 4 (N.Y.)._$ per b 2,461 3,544 L4858 ..., . 500 . 560 . 870 .620 . 655 . 650 .670
Confectionery, manufacturers’ sales.._..___ mil, $.. 1,974 1,976 134 110. 221 199 172 172 182 r 154 135
Fish:
Stocks, cold storage, end of period.._..__. mil. 1b__ 302 415 251 290 398 416 415 344 298 263 » 274
Bugar (United States):
Dellveries and supply (raw basis):§
Production and receipts:
Production._.._.._._.__.__... 4,938 90 121 188 1,028 996 397 305 281
Entries from off-shore, total Q@ 6,700 574 488 542 391 306 379 536 617
Hawall and Puerto Rico....._....._. 1, 262 187 122 160 30 43 49 90 120
Deliverles, total Q@ __._____________.__.__ 11, 531 1,096 1,001 1,106 855 | 1,043 743 | 1,058 892
For domestic consumption._._ - 11,420 | 1 088 992 1,099 849 | 1,035 738 | 1,049 886
Stocks, raw and ref., end of period 2,757 | 2,343 | 2,032 1, 2,217 | 2,757 3,038 | 2,777 | 2,831
Exports, raw and refined.............._.. 718 48 38 100 61 104 1,464 64 134
Imports:
Raw sugar, totalQ______..__.._ thous. sh. tons._| 5,262 5,154 627 411 401 317 381 288 441 475 418
From the Philippines................. do....| 11,54 1,246 160 54 187 17 143 47 127 139
Refined sugar, total_______._.__._____..__ do.... 76 3 4 3 2 5 5 3 2
Prices (New York):
gaav who]esale ....................... $perlb.. . 085 .091 .088 .091 . 094 . 090 .092 092 . 094 . 097 .103
efine
Retail (incl. N.E. New Jersey)....$per 51b__ . 895 .704 . 692 . 692 . 699 . .3 725 .734 .736 .67
‘Wholesale (excl. excise tax).......__. $perib__ 17 .123 124 L124 L124 .122 .122 .132 .132 .133 127
Tea, Imports ... oo thous. Ib..| 175,432 | 151,495 | 16,563 | 10,835 12,830 11,460 | 10,731 14,295 | 15,399 | 14,107 12,425
FATS, OILS, AND RELATED PRODUCTS
Baking or {rying fats (Incl. shortening):
Produetion_______ . ___ ...l mil. 1b._| 3,6156.0 | 3,532.5 | 290.5| 258.5 205.68 316.1 | 288.5 275.86 | 317.6 275.3 260. 5
Stocks, end of period® . . ... _. do_...| 127.6 127.3 | 137.7 | 120.8 120.8 127.8 | 127.3 128.8 | 1251 136.8 138.5
Salad or cooking oils:
Production. ... oo do....| 3,500.0 (-3,904.8 |~ 355.1 | »307.2 307.8 r307.5 | 317.0 314.11 367.9| 306.2 362.5
MStoc}-[is' end of period® - - ... do.._. 76. r85.6 99.7 89.9 78.2 92.0 85.6 88.8 88.8 92.6 113.3
argarine:
Produetion. ... do....{2,200.0 } 2,361.2 1 186.1 | 164.2 197.1 215.8 | 228.4 191.5 | 198.4 | 184.3 170.3
Stocks, end of period® . ... oo ... do.... 57.1 69.3 67.1 68.4 68.9 67.7 69.3 80.2 70.1 66.6 70.3
Price, wholesale (colored; mfr. to wholesaler or
large retatler; delivered).... ... _____ $ perlb.. . 308 313 .313 313 313 313 .313 .313 .318 . 317 . 327
Animal and fish fats:A
Tallow, edible:
Production (quantities rendered).._.._. mil. 1b__ 541.6 | r544.8 4.7 40.2 46.2 51.6 48.1 34.2 40.5 32.4
Consumption in end produets.. _.do.._.| ©598.6 633.6 50.7 46.0 53.9 83.9 47.3 54.3 61.8 44.9
Stocks, end of period -do.._. 4.3 45.3 4.1 43.1 35.7 38.3 45.3 43.9 318 28.3
Tallow and grease (except wool), inedible:
Production (quantities rendered).__.___._.do_.__| 4,967.7 | 4,834.3 | 414.2 | 360.4 394.0 424.9 | 404.2 341.1 | 365.5| 312.3
Consumption in end produects... _.do___.}26227  2761.6| 251.6 | 2010 236.7 222.5{ 204.5 205.7 | 234.7 | 205.3
Stocks, end of period §- ... ______________ do....| 3879.7 346.1 | 365.3 | 348.1 346.1 323.5 [ 346.1 392.0 | 363.7 | 336.3
Fish and marine mammal olls:
Consumption in end produets.........._. do.... 57.1 419 2.9 4.3 3.3 3.3 3.2 2.0 1.8 1.8
Vegetable olls and related products:
Coconut ofl:
Production: Crude.........o.ooeuuo... (9 (4) (9 (9 (4) (9) (9 (9 6] (4)
Refined.........._. 563.3 593.0 53.9 411 50.6 48.0 4.9 50.1 56. 5 54,2
Consumption in end products.. ... 740. 4 824.9 76.5 65.3 71.4 70.9 66. 6 69. 4 79.4 71.0
8tocks, crude and ref., end of period ] 1911 229.1 |#179.4 | »169.5 r126.6 186.1 } 220.1 240.4 | 218.8} 181.0
ImPOrtS. oo s do....| 628.8 877.0 58.2 63.1 3L7 3.3 B0.4 112.5 70.9 36.7
Corn oil:
Production: Crude.. . _...._.__.._.._.... 485.1 507.2 45.7 43.3 43.2 40.3 40.1 41.7 46.3 40.6
efined.._____.____ 440.3 464.5 43.6 34.0 40.4 42,8 38.1 34.7 51.2 40.4
Consumption in end products. d 446, 3 463.7 41,2 36.6 38.0 41.6 411 39.7 45.5 40.2
Stocks, ecrude and ref., end of period¥.. ..do. 57.0 r76.8 8111 r74.5 69.8 72,71 *76.8 65.9 66.7 79.5
r Revised. » Preliminary. 4 Data withheld to avold disclosure of operations of in- OCases of 30 dozen. J"Bags 0of 132.276 1b. §Monthly datareflect camulative revisions

dividual firms.

1 Reflects revisions not available by months.

2 Average for Jan.-Nov.

3 Average for Apr.-June and Aug.-Dec. ¢ Less than 500 sh. tons.

for prior periods.

on lard, see p. S-28.

stocks.

9 Includes data not shown separately: see also note “§”.

@®Producers’ and warehouse stocks,

AFor data
{Factory and warehouse




S-30 SURVEY OF CURRENT BUSINESS August 1973
Unless otherwise stated in footnotes below, data 1971 I 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May | June | July
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS— Continued
Vegetable oils ar{(d relt:]ted plroducts—Contlnued
Cottonseed cake and meal:
Production_. ... ... .__ thous, sh, tons. | 1,720.6 | 1,923.8 { 10L.8 76.6 87.2 78.4 | 200.4 | 242.4 | 228.4| 238.7 | 218.0 | 236.8 { 208.9 ! 1957
Stocks (at oil mills), end of period....... do___. 93.1 50. 137,65 102.6 67.7 32.9 37.6 4.5 50.0 48.7 51.7 73.2 | 100.6 | 114.8
Cottonseed oil:
Production: Crude._._. 75.8 54.4 61.2 53.4 | 139.3 165.5 | 167.3 163.3 152.0 } 163.4 i 172.0 'r136.3
Refined._____ 88.8| 61.3 | 74.6| 41.8] 95.4| 121.9 | 140.1| 124.9 | 1350 | 140.7 | 128.9 r126.0
Consumption in end prodn do. r61.6 | r51.6 | »70.6 | r50.9) r65.7| r68.7| r63.5 61.2 55. 4 88.4 | ¢73.7 | r8.1
Stocks, crude and refined (factory and ware- .
house). end of period......._..____.__ mil. Ib._ 188.3 187.4 ] 239.7 | 203.8 | 1%7.9) 114.2 142.5( 16L. 65| 187.4| 215.4 | 239.1{ 212.7 | 220.6 'r232.5
Exports (crude and refined). _...do._._| 2400.7 476. 4 49,7 33.5 58.3 13.0 18.9 70.6 32.2 57.9 56.6 78.7 40.7 63.7
Price, wholesale (N.Y.) e oeoomoooao ! $ per Ib_. 190 .159 .168 . 168 . 150 . 147 . 150 .139 L1141 141 .166 .185 .190 .210
Linseed oil:
Production, crude (raw)_ _........_..__ mil. Ib._ | 412.2 439.7 39.0 33.2 40.4 41.1 34.0 35.0 28.2 31.3 25.1 26.5 28.5 30.2 39.9 |eoeannn
Consumption in end produets.....-...... do. 213.6 43.7 24,3 219 23.2| 209 21.7 18.5 17.1 15.8 14.5 18.7 17.3 | r20.2 281 feeooaenn
Stocks, crude and refined (factory and ware-
house), end of perfod_._.....__..._.__ mil. Ib._ 224.8 253.7 276.6 | 263.8 253.3 | 259.1) 2584 | 246.3 | 253.7 | 225.3 224.1 177.3 | 158.4 [r127.1 116.9 |oceeuaae
Price, wholesa]e (Minnesapolis).._...__$ per lb__ . 089 .092 . 095 . 095 .09 . 095 . 095 . 095 . 095 . 095 . 095 . 095 .095 . 095 . 140 .150
Soybean cake and meal:
Produection. ... .______ thous. sh. tons. | 17,104.2 [16,993.1 | 1,308.8 | 1,338.9 | 1,3354 | 1,198 5 | 1,519.2 | 1,612.0 |1,5671.5 | 1,611.9 | 1,479.7 | 1,461.6 | 1,324.3 » 1,406.2|1,118.2 |........
Btocks (at oil mills), end of perfod.._.___. do___. 119.8 180. 5 158.1 | 206.9 174.6 | 150.6 | 148.3 133.7 180.5 162.3 | 177.8 167.1 169.4 | 7 156.5 156.8 {oocooneo
Soybean oil:
I}’,roduction' Crude... 8,081.5 | 8,083.7 635.4 | 648.6 | 645.7 581.0( 713.3 | 742.4| 716.6| 723.5 676.8 | 680.8 | 618.3 | 655.8
Refined .. 6,298.0 | 6,464.0 634.4 | 479.1 550.4 | 528.1 5611 568.0 | 563.9§ 570.1 519.4 | 575.2 511.8 | r 638.9
Consumption in end produ 6,322.9 | 6,748.7 565.8 | 497.1 571.6 | 560.6 | 595.1 5847 | 588.1 589.2 | 538.9 589.0 621.2 | r 581.8
Stocks, crude and refined (factory and ware-
house), end of period._____..___._.... mil. Ib_.|  802.2 896.51 820.6) 854.1 | 841.6| 785.2 | 806.2 | ®39.1| 896.5] 948.6 | 966.5 | 920.5 | 1,004.8 [ * 900.1
Exports (crude and refined).. . ._.do._._|?1,611.7 | 1,148.7 263.3 94.1 57.5 68.3 58.4 [ 100.7 60.7 52.7 120.9 132.3 49.3 111.8
Price, wholesale (refined; N.Y.).._..__ $per lb._ L1561 .131 .136 L126 .128 125 .120 L7 .124 117 . 160 .166 174 .189
TOBACCO
Leaf:
Production (crop estimate) ... __..___.__ mil.Ib_ [ Y 4,705 [ rt0, 749 4 e e e e e
Stocks, dealers’ and manufacturers’ end of period
mil. 1b..| 4,828 4,700 | 4,186 {_._..__.f--.---.. 4,405 (...l ______. 4,700 .| 4,460 | |ecceeeen
Exports, inel. serap and stems._._.____ thous. 1b__[2474,209 | 606,176 | 33,348 | 39,164 | 40,455 | 48,264 | 54,114 | 63,105 | 56,151 | 43,050 | 45,276 | 45,597 | 43,573 | 46,140
Imports, incl. serap and stems_ .. _._._.___ do....[2248,529 | 240,509 | 18,281 | 16,112 | 23,034 | 21,040 | 20,924 | 17,123 | 19,637 | 21,516 | 24,416 | 20,052 , 9 25,603
Manufactured:
Consumption (withdrawals):
Cigarettes (small):
Tax-exempt. 49,206 | 47,171 4,608 | 3,170 | 4,676 | 4,172 2,907 4,136 | 4,079 4,070 | 4,017 5,219 | 4,821 3,988
Taxable.._._._ 528,858 | 551,016 | 49,127 | 38,468 | 53,566 | 45,038 | 51,321 | 46,937 | 36,762 | 48,230 | 45,576 | 49,346 | 44,693 | 52,042
Cigars (large), ta: 6,506 5,889 473 442 563 485 561 520 344 464 402 463 485 507
Exports, cigarettes 31,802 | 34,602 | 2,770 | 2,886 2,923 | 2,921 3,544 | 3,476 | 3,080 ] 2,343 | 3,546 | 3,834 | 4,226 ; 2,642
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Value, total @ __ . ______ thous. $__| 155,821 | 292,023 { 19,266 | 32,641 | 23,993 | 24,376 | 36,113 | 40,816 | 37,255 | 35,887 | 45,483 | 44,199 | 30,863 | 33,474
Calf and kip skins_ -.thous. skins._ 2,222 y 126 117 180 153 164 156 172 223 177 200 131 209
Cattle hides_..._._..._.___._______ thous. hides__| 15,962 | 17,580 | 1,317 | 2,152 | 1,324 | 1,200 | 1,803 | 1,733 | 1,624 | 1,461 | 1,837 | 1,802 | 1,340 | 1,411
Imports:
Value, total Q... thous. .. 52,100 | 65,200 |} 6,900 | 5,800 | 5700 | 4,400 | 5,700 | 4,200 | 3,800 [ 7,000 | 7,500 | 9,700 9,400 { 8,700
Sheep and lamb skins. .thous. pieces .} 19,283 16, 852 1,245 | 1,627 1,393 1,076 704 326 405 910 1,437 1,883 1,547 1,219
Goatand kid skins_______ .. ... ___. do_... 1,956 3,355 415 198 268 206 425 159 165 256 253 152 237 272
Prices, wholesale, f.0.b. shipping point: .
Calfskins, packer, heavy,9}4/151b_______ $perlb._ .204 . 563 . 560 . 660 . 650 . 650 . 650 . 650 . 660 . 660 . 860 . 660 .610 . 610 610 610
Hides, steer, heavy, native, over 83 Jb______ do_... .145 . 298 .293 .293 . 340 . 336 . 405 .430 .320 .340 .335 .283 .383 . 363 338 363
LEATHER
Production:
Calfand whole kip._.__...._____._. thous. skins__ 1,621 1,603 153 97 148 118 133 143 106 114 88 99 77 117
Cattle hide and side kip..._thous. hidesand kips_.| 20,477 | 20,084 | 1,818 | 1,220 | 1,804 | 1,693 | 1,712 1,546 | 1,387 1,504 | 1,446 1,637 1, 551 1,627
Goatend kid...___________________ thous. skins_. 3,148 , 522 419 219 334 292 309 201 278 215 246 251 257
Sheepandlamb._ ... . ... . ... do.___| 21,385 ) 20,191 | 1,867 | 1,389 | 1,869 | 1,545 | 1,663 | 1,727 [ 1,614 | 1,312 1,268 | 1,422 | 1,374 | 1,418 | 1,343 [.....__.
Exé)orts:
pperandliningleather.._..._...._. thous, sq. ft..[ 82,944 2117,556 | 10,360 | 8,406 | 10,935 | 11,781 | 11,413 | 10,323 | 8,223 | 8,746 | 7,872 | 9,254 | 11,311 | 12,618 | 10,873 |........
Prices, wholesale, {.0.b. tannery:
Sole, bends, light ........_....__ index, 1967=100__| 114.4 | 3157.5 | 152.5 | 162.5 |..ocooocfomcanon. 194.2 | 1942 | 104.2) 104.2 | 194.2| 1904.2 | 104.2 | 1942 | 166.8 | 166.8
Upper, chrome calf, B and C grades
index, 1967=100.. 81.8 106.7 ] 106.4| 109.0| 1.7 | 1383 | 117.9| 117.9 | 17.9] 117.9 | 117.9 | 179 | 124.2 |cceeccfommoeanfoecmennan
LEATHER MANUFACTURES
Shoes and slippers:
Production, total...________________ thous. pairs._.| 535,777 | 525,665 | 46, 224 | 36,089 | 46,246 | 44,243 | 46,398 | 41,056 | 38,647 | 42,574 | 41,555 | 46,495 | 41,678 | 41,669 | 41,513 |........
Shoes, sandals, and play shoes, except athletic
thous. pairs._| 425,875 | 417,604 | 36,823 | 30,117 | 36,546 | 33,749 | 34,6156 | 30,663 | 31,208 | 34,301 | 33,265 | 36,761 | 32,584 | 31,395 | 32,301 |.cueecue-.
SUHPPers. ... do__..| 98,147 98,272 | 8,463 | 5,450 [ 9,760 | 9,526 | 10,818 | 9,305 | 6,364 | 7,24 7,343 | 8,701 { 8,058 | 9,004 , 169 foceannas
Athletic.____________ 8, 440 8,726 736 409 729 772 810 861 705 861 802 884 860 943 842 .eane.as
Other footwear 3,315 2,053 202 113 211 196 165 227 180 163 145 149 175 237 1) S P
BXpOTtS. e do.._. 2,106 | 22,253 195 161 222 206 218 231 220 190 226 254 264 284 335 |eeeannne
Prices, wholesale, f.0.b. factory:
Men's and boys’ oxfords, dress, elk or side
upper, Goodyear welt______ mdex 1967=100__ 117.5 128.6 130.1 ) 131.4 | 131.4 ) 13L.4 | 131.4 | 135.0 135.0 135.0 138.9 138.9 140.1 140.1 140.1 140.1
Women’s oxfords, elk side upper, Goodyear
welt_ . index, 1967=100_. 120.1 125.7 125.3 | 127.9{ 127.9| 127.9 127.9 129.2 129.2 129.2 131.2 | 131.2 | 135.5 135.5 | 135.5 135.5
Women'’s pumps, low-medium quamy.__do.___ 12,2 ) ¢127.0 | 130.4 | 130.4 ] 130.4 | |io e e e 130.4 | 1211 | 12L.1] 1211

* Revised. ¢ Corrected. 1 Crop estimate for the year.
2 Annual total reflects revisions not distributed to the monthly data.

3 Average for Jan.-July and Oct.-Dec.

¢ Jan.-Aug. average.
8 August 1 estimate of 1873 crop.
@ Includes data for items not shown separately.



August 1973 SURVEY OF CURRENT BUSINESS S-31
Unless otherwise stated in footnotes below, data 1971 , 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June July Aug. | Sept. Oct. Nov. Dec. Jan, Feb. Mar. Apr. | May June July
LUMBER AND PRODUCTS
LUMBER—ALL TYPES¢Q
National Forest Products Association:
Production, total .__..____.___....._. mit. bd. ft__| 136,603 {r138,815 | 3,301 | 3,102 | 3,417 | 3,303 | 3, 523 3,193 1 2,664 | 3,012 | 3,074 3,456 | 3,272 | 3,200 | 3,207
Hardwoods..._ 6,949 | r 17,244 550 542 600 595 615 430 535 545 567 510 4N 549
SOt WOOAS oo oo e 29,744 131,570 | 2,752 | 2,661 | 2,817 2,708 | 2 901 2,578 | 2,234 | 2,477 | 2,529 | 2,800 | 2,763 | 2,799 | 2,658
Shipments, total__ ... ... do___| 137,769 | r40,010 | 3,429 | 3,236 | 3,468 | 3,387 | 3,520 | 3,208 | 2,776 | 3,163 | 3,102 | 3,474 | 3,386 | 3,351 | 3,264 | _______
Hardwoods 7,485 | 7,731 567 588 609 630 627 615 479 678 606 642 620 563 544
SOfEWOOAS . o e e e oo 30,314 | 32,279 | 2,862 | 2,648 | 2,860 | 2,757 | 2,893 | 2,588 | 2,207 | 2,475 | 2,496 | 2,832 | 2,766 | 2,788
Stocks (gross), mill, end of period, total.--.do.._. 5,288 | 4,094 4,368 | 4,236 | 4,184 | 4,097 | 4,149 | 4,004 | 4,095 | 3,954 | 3,926 | 3,802 | 3,806 | 3,835 | 3,765
Hardwoods_. ... do_... 999 512 535 489 479 441 441 438 512 369 307 224 222 150 152
SOftWOOdS o oo do....| 4,280 | r3,682{ 3,834 3,747 | 3,705 | 3,656 | 3,708 | 3,656 | 3,583 | 3,686 | 3,619 | 3,677 | 3,674 | 3,68 | 3,613
Exports, total sawmill produets____..___.___. do....] 1,08 1,390 127 170 132 129 139 104 103 125 130 176 194 201 174 |
Imports, total sawmill produets._.._.._..___. do__..; 7,599 9,428 761 888 690 820 815 886 689 935 760 883 837 931 I
SOFTWOODS
Douglas fir:
Orders, DeW. o ccommceaaeaeae mil. bd. {t._| 8,807 9,210 844 736 718 939 773 636 634 759 720 864 783 692 813 [...._...
Orders, unfilled, end of period__..._.._.____ do__.. 566 639 645 622 597 700 704 597 639 688 7 774 753 665 658 | _.
Produection, ... do____ 8,283 8, 892 722 738 707 852 776 735 546 743 736 877 814 769 792 ...
Shipments_____ ... do.... 8,398 9,137 762 7568 743 836 769 743 592 710 691 807 804 780
Stocks (gross), mill, end of period. _________ do___. 943 698 785 765 729 745 752 744 698 731 776 846 856 845
Exports, total sawmill products...____.____ 329 405 40 30 35 37 34 35 25 46 45 53 76 79 53 1. ...
Sawed timber._____.__________ 88 111 9 6 12 9 17 4 4 16 14 6 27 39 13
Boards, planks, scantlings, ete 240 204 31 24 24 28 18 31 21 31 31 47 49 40 40
Prices, wholesale:
Dlmenslon construction, dried, 2’/ x 4” R. L.
$ per M bd ft__|2117.68 | 144,27 | 143.55 | 149.32 | 149.72 | 150.30 | 150.70 | 151.28 | 151.28 | 152.46 | 168.46 | 193.96 | 197.22 | 200.91 | 192.13 | 180.93
Southern pine:
Orders, NeW. ... _..___.__. 17,042 | 18,539 821 788 824 798 794 706 634 677 703 763 644 726 656 |.______.
Orders, unfilled, end of perfod..........__.. d 421 435 499 510 508 510 504 494 435 472 536 561 525 556 546 | __.___
Production. .. _____ . ___ 17,734 | 18,337 803 744 802 770 815 710 697 659 640 731 643 705 649 | ...
Shipments. ... ... 17,894 | 18,525 816 777 826 796 800 716 693 640 639 738 680 695 666 | ...
Stocks (gross), mill and concentration yards, end
ofperiod. ... ... mil. bd. ft._. 1,216 1,028 1,098 1,065 1,041 1,015 1,030 1,024 1,028 { 1,047 1,048 | 1,041 1,004 1,014 997 | ..
Exports, total sawmill products_.._.._. M bd. ft_.| 64,923 64,456 | 3,912 | 4,760 | 5,044 4,852 7,728 1 4,429 | 6,618 | 4,877 4,715 | 6,508 | 10,020 | 8,803 | 9,580 |_...___.
Prices, wholesale, (indexes):
Boards, No. 2 and better, 1” x 6"/, R. L.
1967=100__ 133.7 154. 7 185.5 156.2 | 158,56 | 169.6 169.9 159.9 159.9 160.4 | 168.5 | 176.5 188.4 195.0 | 204.9 201. 4
Flooring, B and better, F. G .1 x4/, S. L.
1967=100._ 132.8 140.8 | 140.7 140.7 140.7 1415 141.8 143.4 143.4 | 143.4 | 150.3 | 162.7 169.9 178.6 | 200.1 185.9
Western pine:
Orders, New._ .. ._oo_..ooooo.__ mil. bd. ft_.| 10,209 | 10,634 964 874 933 | 1,025 918 723 794 820 877 950 877 901
Orders, unfilled, end of period....______..___ do.__. 362 436 426 465 460 500 453 384 436 450 497 510 483 433
Produetion. .. ... ________ do__..| 10,019 | 10,436 910 818 933 974 960 815 726 745 818 933 934 170 T PR I,
Shipments_ ... do_.__| 10,271 | 10,560 950 835 038 985 965 792 742 806 830 937 904 11233 N P D,
Stocks (gross), mill, end of period. . ___.____ do__..| 1,382 1,258 | 1,280 | 1,272 1,267 | 1,256 | 1,251 | 1,274 | 1,258 | 1,197 | 1,185 | 1,181 | 1,211 | 1,231 |..___...|.___._..
Prlce wholesale Ponderosa, boards, No. 3,1 x
127, L. ¢/ and over)...._... $per M bd ft._ 06.44 | 130.91 | 134.59 | 136.18 | 139.34 | 138.78 | 138.44 | 138.05 | 136.37 | 139.85 | 154.21 | 183.12 | 212.59 | 243.95 | 228,13 | 197.73
HARDWOOD FLOORING
Oak:
Orders,new. _______________________._. mil. bd. ft_. 323.3 268. 2 24.5 18.5 26.1 21.6 20.2 17.3 14.6 18.4 14.8 16.3 13.3 ) ;20 BN (RN
Orders, unfilled, end of perfod...._.._.____. do._._ 8.1 1.6 15.8 15.8 14.6 14.0 13.4 12.2 11.6 9.2 7.9 7.3 5.0 I | 0 P
Production., ... ... do..._ 306. 6 244.8 22.3 17.1 25.1 20.5 20. 4 19.3 15.4 16.8 14.9 16.3 15.1 15,8 |eoooeoo|oolL
Shipments - 320.9 261. 1 25.4 18.5 25.7 22.1 20.8 20.0 14.8 18.6 15.8 17.1 15.9
Stocks (gross), mill, end of period._________ do_... 22.0 6.6 11.1 9.7 8.8 7.2 6.8 6.8 6.6 5.7 5.1 4.6 3.8
METALS AND MANUFACTURES
IRON AND STEEL
Exports:
Steel mill products 2, 827 2,873 211 220 301 304 252 207 245 288 221 323 340 372 323
Serap. - 6, 256 7,383 653 760 595 611 653 695 895 900 836 | 1,000 771 1,217 1,057
Pigiron.. .. .. 34 15 ®) 2 @®) O] 2 2 3 ® 1 1 2 1 2
mports:
Steel mill products. . 118,304 17, 681 1,599 [ 1,531 1,787 1,570 [ 1,910 | 1,824 | 1,609] 1,381 1,306 | 1,170 | 1,051 1, 604 1,229 |o.._.._.
Serap...o___._____ - 325 373 27 34 24 31 26 32 35 36 25 31 33 46
Pigiron.. ... 320 653 71 78 43 68 68 49 116 27 7 11 59 71
Iron and Steel Scrap
Production. . ______________________ thous. sh. tons__| 49,169 | »51,399 | 4,342 | 3,905 | 4,334 | 4,336 | 4,542 | 4,342 | 4,408 | 4,731 | 4,465 ] 5,071 5,013 | 5080 |occeecnn)imamanan
Receipts, net .. —..do._._|133/987 (»138,562| 3,301 | 2,650 | 3,087 | 3,142 | 3,480 | 3.351 | 3,187 | 3,450 | 3,328 | 3,899 | 3,693
Consumption __ _do____{ 182,567 | »90,404 | 7,500 | 6,374 7,279 | 7,501 | 8,149 | 7,877 | 7.848 | 8,381 | 7,866 | 8,015 | 8 846
Stocks, end of period_. ... ... ..__..__._. do._..| 8,494 | »8,134 | 8,373 | 8,642, 8,792 8,644 | 8593 | 8390 8,134 | 7,878 | 7,918 | 7,973 | 7,843
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets)______________ $ perlg. ton.__ 33.19 34.65 | 33.36 | 34.24 | 35.68 | 3576 | 36.62| 37.00| 39.08 | 43.53 | 48.27 | 46.37 44.57 | 49.65 | 52.92 | 52.95
Pittsburgh distriet._____ ... ... do_... 36. 80 38.001 36.00 [ 38.50! 40.50 | 40.50 | 38.50 { 40.50 | 43.00 | 48.50 | 48.00 | 48.00 | 44.50 [ 52.50 | 55.50 | 55.50
r Revised. » Preliminary. !Annual data; monthly revisions are not available. those for earlier periods. 3 Less than 500 tons.

3 Beginning Jan. 1971, data reflect changes in size specifications, and are not comparable with

@ Totals include data for types of lumber not shown separately.



S-32 SURVEY OF CURRENT BUSINESS August 1973
1972 1973
Unless otherwise stated in footnotes below, data 1971 l 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. | Mar. Apr. May | June | July
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued ]
Ore
Iron ore (operations in all U.8. districts):
Mine production_____ thous. 1g. tons__( 180,762 | r 75,285 | 7,448 | 7,101 | 7,886 | 7,985 | 6,536 | 5669 | 5653 | 5,651 | 5,260 | 5,931 5,987 | 9,046 | 8,940
Shipments from mine: d 177,692 | r 78,201 9,240 9,442 | 10,535 | 9,277 9, 062 7,677 | 5,883 | 2,038 2,492 | 2,367 6,635 { 10,414 | 10,404
b 6130103 « 2 R, -.do.__.) 40,124 [ 35,761 4,191 | 3,336 | 4,141 3,267 3,695 | 4,501 2,757 1,783 | 1,885 1,520 | 2,863 3,977 4,577
U.8. and foreign ores and ore agglomerates:
Receipts at iron and steel plants_. __d 114,051 | 112,305 | 12,676 | 12,205 | 13,581 | 12,541 | 13,176 | 11,094 | 9,037 | 4,018 | 4,561 4,334 | 9,068 | 14,419 | 14, 363
Consumption at iron and steel pla - 108,966 | 119,937 | 9,901 9,785 | 9,933 , 10,294 | 10,205 | 10,729 | 11,156 | 10,423 | 11,542 | 11,404 | 11,771 | 11,408
Exports. oo et 3,061 2,095 239 289 329 325 275 91 213 84 46 215 164 331
Stocks, total, end of perfod_..._._.______. 78,815 | 66,962 | 66,208 | 66,607 | 67,669 ! 60,656 | 70,160 | 69,063 | 66,962 | 63,232 { 59,565 | 85,267 | 52,347 1 53,499 | 55,301
Atmines____.___.._____ 17,653 14,289 | 25,952 | 23,645 | 21,022 | 19,731 l7 019 14 893 114,289 1 17,973 | 20,626 | 24,174 | 23,537 | 22,096 | 20, 642
At furnace yards_ 57,738 | 50,061 | 39,022 | 41,424 | 45,071 | 47,980 50 862 61 751 | 60,061 | 42,923 | 37,061 | 29,853 | 27,582 | 30,230 | 33,204
At U.8. docks. 3,424 2,612 | 1,324 ,6 1,576 | 1,945 2, 278 2 419 | 2,612 | 2,336 1,878 | 1,240 1,228 1,173 1,455
Manganese (mn. content), general imports._..do. ... 1,019 949 72 78 97 88 90 74 50 106 72 52 101 99 58
Pig Iron and Iron Products
Pig fron:
Production (excluding production of ferroalloys)
thous. sh. tons..| 81,299 88,952 | 7,427 7,321 7,385 7,116 | 7,606 | 7,475 | 7,960 | 8,199 | 7,756 8,627 | 8,490
Consumption._ ... ... do._..[181,178 | 88,191 | 7,374 | 7,188 | 7,362 | 7,175 | 7,684 | 7,438 | 7,682 | 8,242 | 7,778 | 8,762 | 8,526
Stocks, end of perfod ... .....c..... do....| 11,779 1,656 | 1, 1,827 1,841 ] 1,787 | 1,745 | 1,711 | 1,656 | 1,655 1,542 1 1,450 | 1,415
Prices:
Composite ... ... $ per lg. ton 76.03 80.33 ] 81.70 | 81.70 | 81.70 | 81.70 | 81.70 | 81.70 | 81.70 (O PO SN UV AN RO S,
Basie (furnace) Y. _........... ..$persh.ton_.| 67.70 | 371.38 | 72.21 | 72.21 | 7221 | 72.21 |........ 72.21 | 72,21 | 7199 71.99 | 75.89 | 76.89 | 75.89 | 75.89 | 75.89
Foundry, No. 2, Northern{ do....; 68.75 |-ceee--no 74.83 |........ 74.33 |........ 74.33 |....._.. 74,33 | 74.33 |........ 77.90 | 77.90 | 77.90 | 77.90 [ccooun--
Castings, gray iron:
Orders, unfilled, for sale, end of period
thous. sh. tons._ 836 1, 140 995 1,019 1,030 1,070 [ 1,093 1,102 1,140 | 1,245 1,237
Shipments, total .. ___________.____________. do..._| 13,839 15,320 | 1,363 1,027 1,242 | 1,292 1,415 | 1,319 1,206 1,425 1,362
Forsale.. o . do____ 7,606 8,293 764 629 715 707 71 692 641 709 690
Castings, malleable iron:
Orders, unfilled, for sale, end of period
thous. sh.tons_. 88 96 75 88 88 84 87 88 96 98 110 115 116 118 |ceocfeceanans
Shipments, total..__________.______________ do.__. 882 960 83 65 78 87 87 75 88 87 95 r 88 9
orsale... ... do.... 506 578 54 45 48 49 52 54 47 52 52 57 r51
Steel, Raw and Semifinished
8teel (raw):
Produetion. ... _______________. thous. sh. tons__|1120, 443 | 133,241 | 10,980 | 10,341 | 10,842 | 10,913 | 11,657 | 11,398 ; 11,878 | 12, 373 11,626 | 13,088 | 12,789 | 13,174 |r12,488 |12, 287
st {nde;:i .................. dally average 1967=100.. 94.7 104.5 | 105.0 95.7 | 100.4 [ 104.4 ' 107.9 | 109.0 | 109. 114.5 | 1191 1911 | 1223 | 1219 | r1i9.4 | »113.7
eel castings:
Orders, unfilled, for sale, end of period
thous. sh. tons__ 281 318 291 271 205 310 322 311 318 338 364 407 444
Shipments, total - 1,689 1,609 151 102 119 134 153 135 144 148 150 168 157
For sale, total_.__._____. ... ____...___ d 1,295 1,321 124 85 97 108 128 11 120 123 124 140 131
Steel Mill Products
8teel products, net shipments:
’gotal (?i“ gtrades) ................ thous. sh. tons_.| 187,038 | 191,805} 7,971 | 6,875 7,805 | 7,929 | 8,243 | 8,044 | 8,127 ) 9,1X1}| 8,665 | 9,861 | 9,163 | 10,023 | 9,657 |..c.-c--
y produgci
Semifinished produets. ... ... _____ do____| 4,962 4,917 430 357 395 455 483 469 466 463 460 529 460 540 477 |eeeeeun-
Structural shapes (heavy), steel piling__._do____ 5, 666 5, 656 456 451 488 481 509 519 589 500 452 562 604 672
Plates d 7,939 7,553 616 541 609 646 664 671 816 702 679 821 785 847
Ralls and accessories 1,564 1,601 137 106 108 116 129 124 148 146 138 167 146 156
Bars and tool steel, total_.__..___________ 1,845 | 1,132 | 1,339 | 1,336 | 1,381 | 1,347 | 1,362 1,412 1,374 | 1,667 | 1,522 | 1,660
Bars: Hot rolled (inc] light shapes) 791 654 778 791 819 825 873 880 845 | 1,033 937 977
Reinforeing. ... ... __ 399 352 419 395 400 367 338 350 359 434 396 481
Cold finfshed 147 120 139 142 153 147 143 173 161 190 179 192
Pipe and tubing.._......_. 671 582 664 649 645 621 732 653 646 776 737 818
Wire and wire products. . 289 210 258 263 264 243 235 275 251 318 293 292
Tin mill products -.do. 6, 811 6,135 642 526 517 491 494 445 436 772 845 486 483 586
Sheets and strip (Incl. electrical), total___do__.. 35,674 | 139,862 | 3,387 | 2,971 | 3,367 | 3,493 | 3,674 | 3,606 | 3,342 | 4,188 | 3,820 | 4,535 | 4,134 | 4,453
Sheets: Hot rolled 11,760 | 14,036 1,166 1,095 1, 209 1,277 1 1,311 1,318 | 1,250 | 1,458 1,332 | 1,568 , 388 1,449
Coldrolled..__..._.___..___._. do_.__ 14 898 | 16,123 1,361 1,142 | 1,306 1,365 | 1,474 | 1,423 1,312 1,761 1,605 1,883 ¢ 1,744 1,908
By market (quarterly shipments):
Service centers and distributors__._______ do....| 116,184 | 118,598 21,992 [oceecee-
Construction, incl. maintenance.. 9,299 21,015
Contractors’ products ........ 5, 055 2593
Automotive. . ___.___ .. _____ do.___[117,483 | 18,217 22,021
Rall transportation. . __ ... _..______.__ do____ 3,004 2,730 2282 lecceenn-
Machinery, industrial equip., tools_..____do__._| 4,903 5,396
Containers, packaging, ship. materials_._do..._ 7,212 6, 616
L U do....| 123,765 | 125,893
8teel mill products, inventories, end of period:
Consumers’ (manufacturers only)..mil sh. tons.. 10.0 8.8 .9 9.1 .0 9.0 8.9 9.0 .
Receipts during period....___.. 67.6 68.0 8 5.6 9 6.7 7.1 6.7 7.
Consumption during period 67.0 69. 2 . 8 5.7 6.0 6.6 7.2 6.6 7.
Service centers (warehouses)................ 7.4 8.6 0 7.8 7.5 7.6 8.0 8.5 £ 3 PN S
Producing mills:
In process (ingots, semifinished, ete.)...__do.___. 10.6 11.3 1.7 11.8 1.8 1.6 1.3 1.2 1.3 11,0 10.8 10.5 10.2 10.0 | #10.0 |ecemaea-
Finished (sheets, plates, bars, pipe etc.).do___. 8.8 10.2 9.8 10.0 9.8 9.8 10.0 10.1 10.2 10.0 9.7 9.2 9.0 9.0 280 loacencnn
8teel (carbon), finished, composite price.. . $ perib..| .1089 | 1189 0 1101 ! 1191 ! 1191 mer oot oo ome b e e

r Revised.

» Preliminary.
available.

2 For month shown. 3 Average for

1 Annual data; monthly or quarterly revisions are

11 months. ¢ Series discontinued.

SEffective May 1973 SURVEY, prices are in terms of dollars per short ton.



August 1973 SURVEY OF CURRENT BUSINESS S-33
Unless otherwise stated in footnotes below, data 1971 l 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. ‘ Sept. ‘ Oct. ‘ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
ous. sh. tons..| 3,925 4,122 340 348 349 347 363 357 364 372 351 339 37
Recovery from scrap (sluminum content)__do._.. 1943 1,041 91 78 87 89 90 83 88 87 88 99 90
Imports (general):
Metal and alloys, crude._. _do___. 560. 4 646.4 66. 3 44.8 39.2 52.2 47.0 5%.3 54.5 58.2 38.8 50.9 43.1
E Plattes sheets, etc.... .. 71.0 80.9 7.7 5.9 7.5 5.0 5.4 5.9 6.0 6.5 6.2 6.4 4.6
Xports:
Metal and alloys, crude 112.3 108.3 8.4 7.7 7.3 9.1 14.2 10.0 14.0 12.4 11.5 10.6 12.4
Plates, sheets, bars, ete. 149.0 154.0 13.7 11,6 9.7 11.9 14.4 14.8 13.7 18.5 13.1 18.5 19.4
Prics, primary ingot, 99.5% minimum...$ perlb.. 2900 L2645 | . 2500 2500 2500 | .2500 | .2500 2500 2500 2500 { 2500 2500 2500
Aluminum produets:
Shipments:
Ingot and mill prod. (net ship.)........ mil. 1b.. 10. 258.2 |111,821.8 |1,047.5| 881.6 | 998.8 | 983.1 | 1,015.4 | 1,038.8 | 1,024.0 | 1,157.0 | 1.101.8 |r1,257.1
Mill products, total......._. fu! .2 119,209.2 | 840.8 | 726.0 | 797.1 | 778.6 | 794.2 | 776.9 | 765.81 826.3 | 818.8 |7 951.3
Sheet and plate.. - 7 4,760.4 | 440.0 | 388.1( 407.3 ! 403.6 | 397.3 393.0 | 4044 4242 430.5 {r502.0
Castings. ... 1,855.7 | 160.3 | 117.8 | 147.7 | 150.7 | 165.8 | 171.6 | 154.3 | 186.3 | 178.6 {1919
Inventorles, total (ingot, mill prod., and scrap),
end of perlod.....o.oocooooooi mil. 1b..; 5,029 | 4,804 ] 4,871} 4,010 | 4,877 | 4,840 | 4,828 | 4,808 | 4,804 | 4,840 | 4,764 |7 4,606 | 4,621 |oeoi|occoeiiliiian.
Copper:
Production
Mine, recoverable copper...,.._thous sh.tons. .| 1,622.2 } 1,642.8 | 137.7 | 115.1 | 136.7 | 138.2 ] 140,6 | 1353 | 137.4 | 137.3{ 135.7 | 15L9 | 150.4 | 153.5 |.oceoei ...
Reﬁnety' primary_____ .. 1,501.8 | 1,809.1 3 L 8 9. 5 . 3 . L 5 3
From domestic ores. . 1,410.5 | 1,616.2
From foreign ores_....... 181.3 192.8
Secondary, recoversd as refined 371.0 383.0
Imports (general):
Refined, unrefined, scrap (copper cont.)..do..__ 365.8 423.6
Refined ... ... . ... 162.1 189.8
Exports:
Refined andserap. ... __.__________ 283.0 267.7
Refined. ... . .. . 187.7 182.7
Consumption, refined (by mills, 2,014 2,230
Stocks, refined, end of period_.. ___. 277 2n
Fabricators’ do. 174 114
Price, electrolytic (wirebars), dom., delivered
$ per 1b.. 5201 5124 | .6257 | 5063 | .5061 | 5061 5061 5061 5061 5230 | .5457 | .5978 | .6008 6008 | .6008 | 6008
Copper-base mill and foundry products, shipments
{(quarterly total): -
Brass mill products..._............__.._. mil. 1h__| 2,711} 2,98
Copper wire mill products (copper cont.)__.do._..| 2,35¢ 2,647
Brass and bronze foundry produets ... ...._. o.... 751 767
Lead:
Production:
Mine, recoverablelead. ______. thous. sh. tons__| 578.8 | r618.9 51.2 52.5 56.9 50.6 517 46.1 45.0 53.5 49.5 448 730.3 55.7 Joeoeanlomceannn
Recovered from serap (lead cont.)__.._. o....| 1596.8 595.1 50.4 43.9 49.6 514 49.5 51.6 45.4 55.3 56.2 56.4 56.8 EC20 N N IOpup
Imports (general), ore (lead cont.), metal__.do._..; 261.7 | 3#4.6] 5.8} 171 2291 384 | 26| 2.2 o9236| 451 7.6 | 177 16.5 | 22.1 21.3 [eenenaee
Consumptlon, total. ... .- 1,48L.5 | 1,4853 | 122.9 | 910 123.4 | 1222 127.6 | 126.8 | 116.0| 1288 | 1241 | 1344 | 1217 | 128.7 |ececeeosfeemnmnes
Stocks, end of period:
Producers’, ore, base bullion, and in process
(lead content), ABMS_____.. thous. sh. tons__{ 154.7 | 168.0 | 158.6 | 159,1 | 161.4 | 165.3 | 169.4 | 173.0 | 368.0| 165.9 | 151.9 | 141.7 | 127.4 | 126.3 {.ceucucs]oceennn-
Refiners’ (primary), refined and antimonial
(lead content)..________..___thous. sh. tons_. 52.1 64.5 40.3 55.3 67.5 69.1 63.7 64.2 645 57.3 51.6 30.7 32.9 847 |omaai|ammnee-
Consumers’ (lead content). . _._...._.. do.... 125.6 113.2 | 1353 | 142.6 | 128.6 § 125.8 | 119.4 | 117.2 | 113,21} 1151 | 109.8 | 115.6 | 117.1 | 118.7 |cceecacc|acecm-n-
Serap (lead-base, purchased), all smelters i )
(gross weight) _........._ ... thous. sh, tons.__ 76.2 60.2 66.6 62.8 65,2 62.9 63.3 53.7 60.2 50.3 59.9 63.0 64.9 68.8 | icona|cmemca-
Price, common grade A ... $perlb.. 1380 1503 | .1550 | 1550 | .1541 | .1500 | 1467 | .1450 | 1450 § .1482 | .1526 | .1600 | .1602 | .1648 | .1650 | -1t50
Tin:
In-xopor?:i(ror c(tms?)mptlon): et 3. 060 4216 0
re (tincontent). ____________________ g. tons.. 3 , 1,072 0 529 599 91 ¢ 16 564 489 feeeemean
Metal, unwrought, unalloyed..... d 146,040 | 52450 | 4701 | olaia | 8,406 | 2,105 | 6,532 | 4,723 | 4135 | 5103 | 2,000 | 5,991 | 3,647 | 5,474 4,083 |oonn
Recovery from scrap, total (tin cont.) , £20,180 | 1,770 | 1,410 | 1,690 : 1,815 | 1,685 | 1,820 { 1470 | 1.670 1 1.710 | 1,055 | 1,755 | 1,725 [.ecmceeefomeconnn
Asmetal....___..________________ 12,199 245 220 220 195 215 180 | 335 175 | 183 150 155 190 | ileeamae
Consumption, total.. 169,033 | 5,985 | 5,260 | 5,660 & 5405 | 5,700 | 5,365 | 5,55 | 5,870 | 5,045 | 6,370 | 6,310 | 6,465 | 6,230 |-~e--un
Primary. .. 153,506 | 4,660 | 4130 | 4,335 | 4,210 | 4,345 | 4,115 4180 | 4735 | 4,625 | 5,025 | 5,040 | 5185 | 4,850 |---eo---
Exports, incl. reexports (metal). . _._____..._ do“.. 2, 306 1, 466 42 162 95 145 34 81 05 51 158 femmacenon
Stocks, pig (industrial), end of period. . ... do.___: 9,804 17 11,766 | 11,240 | 11,235 | 12,195 | 10,080 | 11,370 | 12,180 [»11 322 10, é?g 8 gé(l) 9, é?g 9,270 | 8,155 9,030 [covav-.-
Price, plg. Straits (N.Y.), prompt_....__ $ per b 16734 | 1.7747 | 1.7503 1.7661 | 1.7912 | 1.8199 | 1.8040 | 1.7721 | 1.7625 | 1.7004 | 1.9197 | 2. 0509 | 2. 0244 | 2.0911 | 2.1227 | 2.3755
Zine:
Mine prod., recoverable zine. .. _thous. sh. tons.. 502.5 | 1478.3 41.9 37.4 41. 4 38.9 40.7 38.9 r 33 P FURI,
Ixr(l)portsé (igeneralt): b . a6 s5i o ne 33.9 40.8 36.5 39.3 36.9 39.5 |...
res (zinccontent)__.._________._________ 0. 2. . .9 14.7 8.9 16.2 21.8 14. 4 3 18.0 20.6 19.0 |ecaccu--
Metal (slab, blocks)---._-._—--...._.. do | 31006 | 5226| 59.8| 4g9| 406! 56.5| 69| 60.4] sral sa9| o] %! 38| s07| 08|l
C(g)sumpﬁon (recoverable zinc content): 1118.3 20
- 12. 11.2 8.5 9.3 1 121 132| 133 13.7| 127| 139 151| 149 |ecccccio|iceenes
t202.11 223 921.3| 222 2.7 220{ 228 21.9| 20| 221 228 23| 258 |- llliifeceeeeen
Slab zine:
Production (primary smelter), from domestic
and foretgnores.....__.....__ thous. sh. tons _| 1766.4 |»1639.4 64.3 59.5 56.3 53.1 57.1 56.6 51.8 §6.0 50.7 56.8 54.1
Secondary (redistilled) production..._... do....| 180.9 67.5 4.9 3.8 5.8 5.4 7.0 6.4 5.3 58 5.8 6.4 6.4
Consumption, fabricators d .1 11,418.3 | 121.7 97.9 | 125.4 | 121.8 | 129.0 | 123.6 | 112.8 129.6 | 123.7 | 134.7 128.3
Exports. .. 3.3 4.3 @ 0 @ [O) 0 ®) .2 ® .1 .3 .4
Stocks, end of period:
Producers’, at smelter (ZD)O..__..____. do....| 141.3 t21.2 213 26,7 23.5 28.0 31.2 32.3 31.8 32.7 3L3 30.4 28.1
Consumers - . 1126.1 111.4 | 125.0 138.4 144.3 | 140.4 143.9 | 1388} 123.9 7 121.1 127.4 1 120.9
Price, Prime Western L1775 1800 | 1800 1800 | .1800 L1800 | .1800 | .1811 L1866 | .1928 1985 .2032

r Revised.  » Preliminary.
’Average for 11 months.
* New series,

3 Less than 50 tons.

! Annual data; monthly revisions are not available.
¢ For quarter ending in month shown.

AEfiective Dec. 1971, nationwide delivered price substituted for N. Y .-basis price.
JIncludes secondary ’smelters’ lead stocks in refinery shapes and in copper-base scrap.
© Producers’ stocks elsewhere, end of July 1973, 9,700 short tons.
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SURVEY OF CURRENT BUSINESS Augusr 1973

Unless otherwise atated in footnotes below, data
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS

1971 | 1972

1972 1973

Annual

June | July | Aug. Sept.] Oct. ,Nov. Dec. Jan. Apr. May | June | July

Feb. . Mar.

METALS AND MANUFACTURES—Continued

MACHINERY AND EQUIPMENT

Foundry equipment (new), new orders, net
mo. avg. shipments 1967=100__
Heating, combustion, atmosphere equipment, new

orders (domestic), net, qtrly_._..__._._. mil. $._

Electric processing heating equip........._. do.__.

Fuel-fired processing heating equip......... do....
Material handling equipment (industrial):

Orders (new), index, seas. adjf........ 1967=100-.
Industrial trucks (electric), shipments:

Hand (motorized) ... ... ._._ number. .

Rider-type . o oo do_._.
Industrial trucks and tractors (internal combustion

engines), shipmentsY. _________________ number. .

Industrial supplies, machinery and equipment:

New orders index, seas. adjusted*t.1967-69=100__
Industrial suppliers distribution:

Sales index, seas. adjusted*. ____.._.___. 1967=100._
Machine tools:

Metal cutting type tools:

Orders, new (net), total_ .- mil. $_
Domestic ... ... eeedoo

Shipments, total . ___._._________________ do__._
Pomestic. .. .. . . do.__.

Order backlog, end of perjod.__._.___._._. do._..

Metal forming type tools:

Orders, new (net), total ... ... ..__._. do..._.
Domestic. . ..._.___ _.do__._.

Shipments, total. .. ._______________. do....
Domestic .. ... .. do.__.

Order backlog, end of period.._____._.__. do....

Tractors used in construction:

Tracklaying, total__.__ ... ... ________ units__
mil. §..

Wheel (contractors’ off-highway).___._..._ \mlits__
mil. d__

Tractor shove] loaders (integral units only), wheel
and tracklaying types... ... ... ____ units. .
mil. §_.

Tractors, wheel (excl. garden and contractors’ off-
highway types). ... units. .
mil, $._

ELECTRICAL EQUIPMENT

Batteries (auto. replacement), shipments._ . _thous._
Electronic components, factory sales:

Semiconductors:
Discrete devices.....o.coooooeooo.. mil. $._
Integrated circuits_____._ .. _._.._______ do....
Tubes, selected power and spec. purpose...do....
Mierowave._ ...l do....

Electro-optical ...
High vacuum, gas, and vapor
Capacitors
Motors and genera

84.2 75.4
63.7 79.3

7.5 12.8
30.3 41.3
99.6 128.4

12,644 | 15,482
14,621 | 16,902

36,645 | 40,698

99.1 116.3
104.7 120.3

608.75 |1,008.95
524.10 | 877.25
672.30 | 714.45
554.20 | 627.15

407.5 702.0

252.40 | 403.05
223.20 | 368.20
325.60 | 304.25
285.60 | 267.20

161.8 260.5

118,520 21,225
1479.6 1516.0
14,334 4,904
1166.9 185.8

127,145 | 46,052
1640.9 | 18017

1165,343 | 196,988
18919 | 1,141.0

67.0 54.6 58.4

23.8 | feio.
4.0 -

12.8

=

123.9 | 130.6 | 153.7 | 136.5 | 132.9 | 155.0 | 149.4] 157.4 | 1641 | 180.6) 186.7 | 174.0 oo oo iifeeucenen

1,283 | 1,102 | 1,312 | 1,619 | 1,377 | 1,416 | 1,476 | 1,544 | 1,696 1,849 | 1,740 | 2,001 | 2,185 |........
1,685 | 1,282 | 1,385 | 1,544 | 1,457 | 1,518 ; 1,701 { 1,525 | 1,626 | 1,978 | 1,860 | 2,055 | 1,047 |........

3,940 | 2,788 | 2,940 | 3,832 | 3,589 | 3,995 4,000] 3,828 | 3,797 | 4,809 ) 4,260 | 4,654 4,865 ...

116.4 | 117.0 | 118.4 | 121.4 | 123.7| 127.8 | 129.5| 130.4 | 184.6 ) 139.1 | 1442 147.7 | 148.0 |........
119.0 | 116.0| 120.7 | 120.4 | 118.9| 123.5| 121.5| 130.5( 129.4| 129.9| 1354 | 140.0 | 143.4 | 144.8

75.00 | 78.60 | 77.60 | 97.50 | 94.45 | 112.70 | 118.30 | 124.80 | 130.40 | 170.80 | 159.95 |r154.85 | 133.20 |»135. 50
66.70 | 64.65 | 69.45 | 76.80 | 84.35 | 103.45 | 104.20 | 103,25 | 117.80 | 140.10 | 145.90 [r139.55 | 110.00 |»111.35
70.05 | 47.80 | 48.45 | 76.25 | 63.85 | 66.20 | 92.40 | 66.15 | 7440 | 98.80 1 76.30 |7100.60 | 102.90 | »75.60
63. 00 42.25 44,05 65. 00 56. 05 58.80 | 83.45 58. 60 67.40 | 83.95 $8.80 | * 84.55 90.40 | »65.85
517.8 | 548.6 | 677.8 | 599.0 | 629.6 | 676.1| 702.0] 760.6 | 816.6 | B888.6 | 972.2 |r1,026.4 |1,056.7 |»1,116.6

40.10 | 25.80 | 31.35 | 42.25 | 47.35| 53.20 | 37.65| 56.85 | 72.45| 76.70 | 80.95|r70.95 | 78.20 {»52.60
38.45 | 22.90 | 20.70 | 38.05 | 4210} 48.00 | 3410 | 40.55 | 66.40 | 7205 | 74.45[r66.50 | 74.15 | 248 95
33.85 | 24.60 | 19.30 | 19.95 | 27.40 | 30.65 | 25.95| o7.15| 28.70 | 35.35 | 30.60 {-38.25 | 42.05 |~30.65
30.45 | 22.65 1 17.25 | 18.10 | 25.95] 26,05 | 21.45| 2570 | 25.85 | 33.55 | 28.60 | r35.30 | 39.85 | »28.00
170.8 | 172.0 184, 0 206.3 | 226.2 1 248.8 | 260.5| 290.2 | 834.0| 375.4 | 425.8 |r458.5 | 494.6 | »516.6

32,360 132086 | 32,109
367.9 | 361.6 | 3619 |.

52,571 {oaoooo | 40,845 1oeeeno) i 50,466 1318906 316,917 319, 264 1319, 701 (319,858 | oo [eccec---
3105 faccmmcfomamaan 2548 |ecveeeaa s 321.5 {3111.4 | 9100.3 | #1249 131229 |3201.4 |..ooomeofomccnnnn
2,794 | 3,178 | 4,086 | 4,538 | 4,553 | 4,507 | 4,473 | 4,226 | 3,108 | 2,837 | 2,782 |r2,014 | 2,806 |........

[

New orders, index, qtrly. _.._...._..__ 87.1 99.31 103.9 | ... .. -3 IO P 105.0 4o oo fomeeenes 1220 | ) oo
Radig sets, total, productiond®...._..__..._. thous..| 18,579 | 20,086 {+1,954 | 1,314 1,543 3 1,786 | 1,658 | 42,132 | 54,025 | 5,209 | *5,211 | 2,916 | 3,860 | 43,990 | 3,007
Television sets (incl. combination), prodc™...do._..| 11,197 | 13,507 {+1,312 703 463 1,184 | 1,200 | 41,353 | 31,252 | 1,425 | +1,681 | 1,189 1,341 |+ 1,778 | 1,018
Household electrical appliances, factory sales:

Air conditioners (room)..........____._... thous..| 5,438 | 4,508 407.5 | 280.6 | 120.7 | 821 | 137.4| 157.2| 293.1| 486.8 | 448.9 | 7824 686.4 | 7224 [ 771.6 | 306.2

Dishwashers*.._______ Jdo...| 2,477 | 3,199 | 262.6 | 2361 293.8 | 288.8 | 333.1| 308.9 | 267.7 | 284.9 | 252.3| 3227 296.9) 325.2( 3041 | 272.4

Disposers (food waste)*_..._._.__ .do_...| 2202 2,772 241.0| 210.5 | 250.3 | 267.2 | 243.7 | 236.4 | 232.8) o015.4 | 2245 2550 245.6| 260.6 | 268.2 | 236.0

Ranges. ... __.___._._ do....| 2714 | 3932 2429 ! 2690.3 1 297.4 | 278.5 | 312.7 | 207.0 | 258.9| 285.2 | 240.0( 203.8 | 286.4 | 311.9 | 292.6 | 304.0

Refrigerators._..__.._._.___.___. ~do._..| 5691 | 6315 563.0' 637.4] 629.2 | 5215 | 606.5 | 502.2 | 409.5 | 472.3 | 452.8 | 579.8 | 5541 | 623.8{ 618.5 | 703.2

Washers_.__._._..___._______.__ _do._..| 4608 5107 | 408.7 | 406.8 ] £05.1| 466.7 | 496.5 | 439.0 | 38L.9| 457.2 | 417.2| 4648 ) 42851 476.0 | 463.4 | 432.5

Dryers (inel.gas)._____.__...._ Jdo-___| 33771 3,925 | 285.1| 202.2 375.1| 3922 | 442.4 | 384.0 | 3357 379.3 | 3182 33L9| 305.41| 309.3 | 330.3 | 319.2

Vacuum cleaners...._._.___..__...._.._..._. do.._.| 7,973| 8337 583.5 | 498.1| 684.5| 727.7 | 838.1 | 7640 | 6254 727.9 | 775.3 | 795.9 | 710.51 677.6 | 67L.7 |.e.o-.-

GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity aixd forced-air, shipments* thous.. 1,795 2,066 | 165.5 156.3 | 184.1 193.6 216.0 | 178.2 | 157.21 163.9 133,0 { 161.8 [r148.8 {7 145.5
Ranges, total, sales*.._._...___. [ _.o| 2,549 | 2661 | 238.5| 160.4 | 238.7 | 253.1| 232.3 | 224.1| 218.2| 174.8 | 2059 | 260.9  206.3 |~ 230.6
Water heaters (storage), automatic, sales*.___do._..j 3,088 | 3,163 | 244.1 | 210.8 | 248.5 | 239.7 | 291.4 | 240.8 | 254.1| 278.2 | 278.9| 280.3 | 275.0 | 265.5

PETROLEUM, COAL, AND PRODUCTS

| |
COAL |
Anthracite: { l !‘

Production thous. sh. tons_.| ¢8,727 | 16,637 493 445 659 585 653 623 531 516 560 | 633 574 633 2650 |..

Exports. ... ... do.... 671 780 87 | 31 49 141 89 121 41 40 5| 93 58 91 72 |-

Price, wholesale, chestnut, f.0.b. car at mine i '

Bituminous: $persh.ton__! 17.673 | 18.228 | 17.738 | 17.738 | 18.130 | 19.110 | 19.110 | 19.110 | 19.110 | 19.110 | 19.110 . 19.110 | 19,600 | 19.600 | 19.600 19. 845
‘ b i i ' ! :

Produetion..___________.____.___ thous. sh. tons._! ¢ 552,102/r500,600 | 49,660 »40,810 | 51,675 | 48,905 | 51,180 « 49,805 | 44,460 | 48,740 | 44,960 ! 49,640 |r40,620 | 51,029 |46,010 |43, 030
g r Revised, » Preliminary. ! Annual data; revisions are not avaijlable. 2 Excludes *New series. Industrial hardware supplies and machinery (marketed through distributors)—
4gure}s{ for ru}oger-tlred‘qozgrs. 3 For month shown. 4 Data cover 5 weeks; other periods, orders index (Amer. Supply & Mach. Mfrs. Assn.) and sales index (Natl. & Southern Ind.

W%e s. % 8ee note “o"”. ¢ Monthly revisions are available upon request. Distributors Assns.) are based on 2-month moving average of selected members’ operations

e é'%mqnvs for 1969-71 are on p. 8-34 of the Apr. 1072 SURVEY. $See “§, p. 5-85. and are adjusted for no. of working days. Effective June 1973 SURVEY, sales index revissd

C:t bef%‘e Jan. 1973, data reflect total market: Sets produced in the United States, im- back to 1970. Dishwashers and disposers (Assn. of Home Appliance Mirs.) and gas equip-
ports by U.S. manufacturers for sale under their brand name and, beginning 1973, also sets ment (Gas Appliance Mfrs. Assn.) reflect total industry sales. Monthly data prior to 1971

imported directly for resale. tEffective Mar. 1973 SURVEY, index revised back to 1968. are available upon request.



August 1973 SURVEY OF CURRENT BUSINESS S5-35
7 7! 1972 1973
Unless otherwise stated in footnotes below, data 1971 ‘ 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annuasl June | July | Aug. | Sept. | Oct. | Nov. | Dec. Jan, Feb. | Mar Apr. | May | June | July
PETROLEUM, COAL, AND PRODUCTS—~—Continued
COAL—Continued
Bltuminousl—Continued d retail deliverd
i sumption and reta eliveries,
Indlgts)gllaQ .??.n._ - -p 494,862 | 519,689 | 40,599 | 43,101 | 44,801 | 42,286 | 43,362 | 44,400 | 48,077 | 51,208 | 45,993 | 45,905 | 43,673
Electric power ut 326, 280 | 348, 525 | 27,600 | 30,088 31 470 | 28,800 | 28,967 | 29,601 | 32,286 | 34,175 | 30,425 | 30, 533 | 28,868
Mfig. and mining indastr 157,024 | 159,253 | 12,620 | 12,615 | 12,627 | 12,342 | 13,164 | 13,304 | 14,328 | 15,486 | 14,322 | 14,450 | 14,262
Coke plants (oven and beehive)____.._. do____| 82,809 | 87,272 | 7,210 | 7,855 | 7,360 7,040 | 7,345 7,165 | 7,630 | 7,804 | 7,182 7,950 | 7,727
Retail deliveries to other consumers..____ do_._.| 11,351 | 11,748 356 470 770 | 1,124 | 1,214 | 1,305 | 1,455 | 1,563 | 1,246 920 5.1 1 P R S,
Stocks, industrial and retail dealers’, end of period,
4 ..tflous. sh. tons__| 89,985 |»115,313 114,493 1109, 733 [112, 855 |114,346 |»117, 6689119, 211|7115,313 |»108, 500|»106,422/7109, 065 » 110,861 | ... |.cceeofoeoocee
Electric power utilities.__ d 76,987 © 208,450 | 95,330 | 92,574 | 95,397 | 97,209 |»100, 65517101, 953198, 450 [#92,279 |»89,516 |»92, 246 |» 92,971
Mfg. and mining industries, total______._ do..._} 12,778 | »16,573 | 18,873 | 16,839 | 17,128 | 16, 787 |»16, 687 (216,958 [216,573 |»15,996 |»16,601 | 16,499 |»17,550
Oven-coke plants_____________._.______ do_...{ 7,199 | »8,973 | 10,138 | 8,259 | 8,558 | 8,777 | »9,052 | »9,418 | #8,973 | »8,498 | »8,381 | R,439 | 78,500
Retalldealers_ ... do.... 220 2290 290 320 340 350 2325 2300 »290 2315 | 2305 | 2320] P340 |.coeeoiilimecceilicoeannn
ExXports. . ool do_...| 56,633 | 55960 | 4,882 | 3,627 | 6,337 4,923 | 5,173 | 5,380 | 3,302 | 2,954 | 2,669 | 3,377 | 5,063 | 5140 | 4,969 |........
ches. wholesa](elz . fob. mi
creenings, indust. use, f.0.b. mine
. $ per sh. ton 9,696 10.378 | 10,146 | 10.146 | 10,146 | 10.426 | 10.443 | 10,933 | 11.209 | 11.209 | 11.311 | 11.160 | 11.541 | 11.570 | 11.616 | 11.551
Domestic, large sizes, f.0.b. mine __._____. do_._.{ 11.209 11.367 { 11.120 | 11.120 | 11.120 | 11.120 | 11.120 | 11.990 | 12.240 | 12.240 | 12.240 | 11.267 | 11.267 | 11.283 | oo {eeeeceun
p COKE
roduction:
Beehive .. ... 772 654 53 49 54 54 53 62 70 53 62 ® 64 66 60 |oceeenn.
Oven (byproduect)_ 56,664 | 59,853 | 4,976 | 5,024 5,088 | 4,822 | 5026 | 4,914 | 5,183 5,364 | 4,801 5,356 5,262 | 5,454 5,325 |_..ocaee
Petroleum coke§ 21,823 23,953 1,821 1,884 2,239 2,112 2,219 2,148 2,254 2,282 2,012 2,227 2,178 | e e aram e
8tocks, end of period:
Oven-coke plants, total .____._________._____ do_... 3,510 2,941 2,907 | 3,089 | 3,185 | 3,202 | 3,080 | 3,011 2,941 2,824 | 2,560 | 2,201 2,035
Atfurnaceplants___ ____________.____._. do.___ 3,376 2,500 1 2,643 | 2,748 2,831 2,818 | 2,720 1 2662 | 2,590 2,497 | 2,269 { 2,039 1,829
At merchant plants__._.._.._._.._.______ do_... 134 351 2 340 355 384 360 349 351 326 291 252 206
Petroleum coke. ... __________.._. do____| 1,489 1,563 | 1,580 ; 1,661 | 1,613 | 1,548 | 1,570 | 1,485 | 1,563 | 1,720 | 1,795 | 1,948 1,805
Exports 1, 509 1,232 107 76 74 130 132 80 179 76 34 114 61
PETROLEUM AND PRODUCTS
Crude petroleum:
Oil wells completed. ... .._.....____._ number__| 2 11 858 11, 348 1,042 833 946 | 1,065 792 860 985 758 777 953 699 749 767 912
Price at wells (Oklahoma). $ per bbl__ 3. 41 3,41 3. 51 3.51 3.51 3.51 3. 51 3.51 3.51 3.56 3.77 3.77 4.13 411
Runstostills__ ... _mil. bbl_.| 4, 087 8 4, 281 6 355.3 | 368.5 | 360.4 | 363.4 | 368.1 355.6 ' 375.5 377.9 | 3412 378.2 366.2 | 380.8 |.ooioilacennann
Refinery operating rati --% of capacity._ 86 88 89 89 89 91 89 89 91 91 90 90 90 feeocmmec|ocmacencfacnnenan
All oils, supply, demand, and stoeks:
N%w sdupply, total .. mil. bbl..| 5,510.7 } 5,837.3 | 474.0 | 484.5 | 487.5 | 478.3 | 508.5 | 485.1 | 520.7 | 517.6 | 490.7 | 543.0 | 498.2 | 528.6 | oo . |eccoeeo-
roduction:
Crude petroleum_______.______._.._____ do._._|3,453.9 1 3,450.1 | 287.6 | 204.1 | 294.9 | 284.3 | 204.3 | 283.3 | 280.8 | 284.6 | 262.5 | 284.4 | 277.0 | 288.4 |.oooooi|eeeao..
. Natural-gas plant liquids............_. do....; 623.9 643.0 52.4 54,1 54.5 52,8 55.3 53.4 54.0 52.9 49.8 54.8 53.2 54,9 |ieceeiaracenan
mports:
Crude and unfinished oils__._._________ do____ 658.6 856, 8 65.6 7.0 69.1 74.9 82.2 72.8 87.4 88.0 82.9 102.2 96.2 | 103.7 |.cceouilacaeuaan
Refined produets.... ... __._____ do__..i 774.3 878.4 68.4 65. 4 69.1 66.3 76.6 75.6 89.6 92.2 95.5 | 101.6 7.7 8.7 |emecec)cnaccnnn
Change In stocks, all oils (decrease,—)..___. do.... 2.1 —85.0 7.2 3.8 1.9 20.9 4.4 | —36.7 | —54.9 | —53.3 | —38.8 20.5 25.9
Demand, total ... . _..__... do..._| 6,499.4 | 5929.6 464.6 | 454.8 | 487.6 | 4593 | 603.5 | 523.5 | 574.6 ] 571.4 | 526.5 527.9 | 475.5
Exports:
Crude petroleum._. ... _._.__._._____ 0 0 0 0 0 0 0 0 4] 0 0
Refined produets.._.. 6.3 6.4 7.2 6.9 7.3 7.4 7.8 6.5 7.3 6.9 8.3
Domestic demand, total 9. 458.3 | 448.4 | 480.4 | 432.4 | 496.2 | 516.1 | 567.1 | 564.9 | 510.2 | 520.9 | 467.2
Gasoline.. ____ 206,11 208.3 | 216.6 | 104.9 | 198.5 | 195.5 | 198.8 ] 190.9 | 181.5| 203.2 | 197.5
Kerosene 3.5 2.9 5.3 5.9 7.4 8.6 1.4 12.6 10.8 6.2 4.9
Distillate fuel oil. 65.8 54.8 | 64.0 6.2 85.5| 101.5 ¢ 131.2 | 128.2 | 1188 | 102.7 79.0
Residual fuel oil_ 65.9 65.4 70.1 67.1 73.2 85.3 97.6 101.1 92.5 95. 2 74.2
Jet fuel 349 3L0| 20.3| 310 363| 3.5 3.9 34.4| 30.5| 30.8| 30.8
Lubricants 4.3 4.8 4.7 4.3 4.6 4.6 3.9 4.6 4.6 4.9 4.4
Asphalt 19.2 20.0 24.2 19.7 17.6 11,1 6.8 5.6 5.4 8.1 11.3
Liquefied gases 33.1 3.4 38.2 37.0 46.9 52.6 60.0 61.8 52.0 43.6 38.9
Stocks, end of period, total.._ 5 959.0 | 991.6 1,023.4 |1,025.3 |1,046.2 |1,050.6 {1,013.9 | 959.0 | 905.7 | £66.9 | 887.4 913.3
Crude petrolenm 3 246. 4 271. 4 265.8 258.0 250. 8 258.7 251.3 246. 4 237.5 235. 4 244.1 248.8
Unfinished oils, natural gasoline, etc_____ do....| 106.8 100.8 | 120.4 | 116.0 | 11L9 | 113.1 | 110.2 | 107.5| 100.8 94.0 93.7 { 103.6 | 1i1L.6
Refined products ......................... do_._. 677.5 6117 | 599.8 | 641.6 | 656.4 | 682.3 | 686.6 | 655.1 611.7 } 574.3 | 537.8 | 539.7 | 552.9
Refined petroleum products:
Gasoline (incl. aviation):
Production. ..o o eea. do....| 2,202.6 | 2, 320 0 189.1 206.7 | 206.2| 199.8 1 204.6 | 194.9| 200.7 | 197.9 173.0 | 192.2
Exports_ . L do___. 1. .1 . (O] .1 . U} O] 1) .2 .1
Stocks, end of period_._ ... .. ___.___.__ do.._. 223.8 217 l 204.3 204.7 196. 8 203.7 2117 213.2 | 2171 226.0 | 220.0 211.1
Prices (excl. aviation):
Wholesale, ref. (Okla., group 3)___.$ per gal__ .120 .19 120 .120 .120 .120 .120 .120 .120 .120 2125 .130 .130 .133 .145 .145
Retail (regular grade, excl. taxes), 55 cities
(1st of following mo.)._..._..._._._ per gal_. . 252 L2145 . 240 .235 . 261 . 254 . 250 . 252 . 253 . 248 . 259 .263 . 265 . 268 .268 |ooeo...-
Aviation gasoline:
Production _mil bbl. 18.5 17.0 1.4 1.3 1.6 1.4 1.7 15 1.2 1.0 .8 1.2 1.
Exports ... .. do.__ 1.2 .5 .1 .1 o O] ®) Q) ® O] ® .1 Q)]
Stocks, end of period.____________________ do.___ 4.4 4.3 3.9 3.7 3.8 3.8 3.8 4, 4.3 4.0 3.6 3.3 3.
Kerosene:
Produetion......____.__.__.____________ do--._ 87.5 80.1 5.0 5.7 5.9 6.7 6.4 7.8 9.0 9.5 9.4 8.0 6.6 ... N P
Stocks, end of perfod.___._....._.________ . 24.4 19.1 18.6 21.5 22.1 22,9 22.0 21.4 19,1 16.0 14.6 16. 4 18.1 ) 262 T Y
Price, wholesale bulk lots (N.Y. Harbor)
$ per gal__ .126 L1127 L127 . 127 .127 .127 127 .127 L127 .127 .138 .138 . 138 .138 1138 .138

r Revised. » Preliminary.
not available by months.

! Less than 50 thousand barrels.

2 Withheld to avoid disclosing individual company data.

¢ Includes data not shown separately.

2 Reflects revisions

§ Includes nonmarketable catalyst coke.

shown separately.

NOTE FOR P. 8-34+—Industrial trucks and tractors:
T Revisions for 1971 appear in July 1973 SURVEY, p. S-35.

& Includes small amounts of ‘‘other hydrocarbons and hydrogen refinery input,’ not



S5-36 SURVEY OF CURRENT BUSINESS August 1973
1971 | 1972 1972 1973
Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown
fn the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. [ Oct. l Nov. | Dec. Jan. Feb. Mar. Apr. May | June | July

PETROLEUM, COAL, AND PRODUCTS~Continued

PETROLEUM AND PRODUCTS—Continued

Reflned petroleum products—Continued
Distillate fuel oil:

Stocks, end of period
Price, wholesale (N.Y. Harbor, No. 2 ruel)

§ per gal__
Residual fuel ofl:

Production. .. mil. bbl..
Imports___ _..do____
Exports...........__ do___.

Stocks, end of perfod___.____
Price, wholesale (Okla., No. 6)..

Jet fuel:
Production...___ ..
Stocks, end of perl

_..do.__.
---$ perbbl..

Lubricants:
Production.. -do.__.
Exports...______._..
Stocks, end of perfod.._________.___ ____.
Prlce wholesale. bright stock (mldcontinent

f.o.b, Tulsa) ... ... $ per gal_.
Asphalt:
Produetion. ... _ mil. bbl..
Stocks, endofperfod__._________________. do..._.
Liquefied gases (incl. ethane and ethylene):
Production, total..__...._............. mil. bbl._
At gas proceqsing plants (L.P.G.). _..-.do_...
Atrefinerfes (L.R.G) ... ... .d

Stocks (at plants and refineries)

Asphalt and tar products, shipments:
Asphalt roofing, total_........... thous. squares.
Roll roofing and cap sheet.
Shingles, all types. ... .. __._..

Asphaltsiding. ..o ..
Insulated slaIngeene oo oo
Saturated felts..__.________.____.

912.1 963. 6
65.8 66. 4
2.8 12
190.6 154.3
L1168 17
274.7 292.5
577.7 637. 4
13.2 12.1
89.7 55.2
2.87 2.35
304.7 310.0
2.7 25.5
66.56 65.3
15.8 15.0
16,0 13.3
. 270 4,270
157.0 155.3
21.2 21.6
547.9 575.1
417.6 444.7
130.2 130.4
04.7 85.7

r 93,246 | 3 97,696
r 35,307 | 3 35,466

.| r 57,939 | 362,230

r 186
r 375
r 916

78.8 78.5 80.2 78.8 84.5 81.7 91.2 94.0 82.3 82.8
2.9 3.1 2.9 3.0 6. 6.8 1.8 11.2 18.8 18.0
.1 .1 ) .1 (2) () .2 .3 .1 .1
128.8 | 185.6 ) 174.7 | 190.3 | 195.6 | 182.6 | 154.3 | 131.0 | 113.3 | 111.3

17 117 117 117 17 17 117 .17 .128 .128

19.8 20.9 20.9 21.3 23.1 26.7 34.9 34.5 29.1 20.6 26.3
49.5 49.4 51.2 48.7 51.3 53. .
6

1
. .9 . .9 . 8
56.1 60. 2 61.4 63.7 63.8 §7.7 55.2 49.2 43.1 4.7 47.0
2.35 2.35 2.35 2.35 2.36 2356 2. A X 5 2.60

25.8 27.

PULP, PAPER, AND PAPER PRODUCTS

PULPWOOD AND WASTE PAPER

Pulpwood:

Recelptseo.. o ... thous. cords (128 cu. ft.)._

Consumption_ ... ... . ______. do_...

Stocks, end of perfod..____._._._____ . ____. do-...

Waste paper:
Consumption.__.__.._.___________ thous. sh. tons.__
Stocks, end of perfod.________ . ... . ___ do__..
WOODPULP
Production:

Total, all grades___._______._____ thous. sh. tons__
Dissolvlng and speclal alpha. _.____._____ do__.
Sulfate . ... do___.
Sulfite. ... do__..
Groundwood ... ________.._.______ do....
Defibrated or exploded... _______________ do.___
Soda, semichem., screenings, ete.__.._.__ do_.._

Stocks, end of period:
Total, all mills_.

Exports, all grades, total______.._____________
Dissolving and special alpha.
Alother . . ...

Tmports, all grades, total__.__________________
Dissolving and special alpha.
Allother._._____._ ...

PAPER AND PAPER PRODUCTS
Paper and heard:

Production (Bu. of the Census):
All grades, total, unadjusted. __thous. sh. tons. .

-1 2 S OIN do....
Paperboard. ... ...do....
‘Wet-machine board._.______ _do....
Construction paper and board. ... ___ do....

Wholesale price indexes:
Book paper, A grade_.
Paperboard_____ .. ______________ .. __ do._..
Building paper and board..._.._______.__ do__..

67,220 [ 67,680
67,601 | 69,170
6,371 5,165

10,997 | 11,269
558 626

1,671 1,678
29,5651 | 31,255
2,101 2,129
4,462 4,617
2,405 2,720
3,743 3,943
1,003 803
623 323
398 393

71 86

12 175 12,253

793
1], 385 11,460
13, gl5 13, 728
13,202] 13, 504

55,032 | 59,310
23,817 | 25,320
26,103 | 28,637

'Revised,

137 136
4,975 | 5217
110.6 | 109.0
102.4] 105.5
103.0| 106.4

'Reported annual total; revisions not allocated to the months.

6,042 | 5,706 | 6,031 | 5,795 | 5,944 | 5597 | 5294 | 5,458 | 5,693 | 5,094 [ 5,603
6,079 | 5,742 5' 927 | 5,615 | 6,084 | 5,852 | 5609 | 5905 | 5707 | 6,044 | 5,897
5,504 | 5,481 | 5,651 ) 5779 5,607 | 5453 | 5,165 § 4,701 | 4,734 | 4,636 | 4,343

967 840 | 1,000 9311 1,010 971 898 | 1,008 950 { 1,078 | 1,012
538 547 566 564 585 604 626 608 575 546 r 509

3,042 | 3,766 | 3,991 | 3,668 | 4,123 | 3,876 | 3,662 | 4,054 | 3,743 | 4,217 3,983
142 126 1 143 29

2,665 | 2,569 | 2,685 | 2,468 | 2,788 | 2,600 | 2,468 [ 2,748 | 2,536 | 2,845 | 2,715
182 152 183 185 200 178 166 186 1731 1206 186

380 359 390 346 380 376 355 376 351 390 385
241 236 256 216 266 265 229 256 249 271 257
332 325 337 320 345 328 317 343 305 351 335

043 907 914 866 862 839 803 797 791 788 777
477 432 430 392 899 371 323 357 350 341 330
392 402 411 402 388 390 393 370 376 381 r 377

4 73 73 73 75 78 86 69 66 66 r70

176 186 175 196 195 229 150 174 187 198 214

62 69 67 72 72 73 51 70 61 74 85

114 116 108 125 123 155 99 104 126 12 149
309 271 310 319 334 346 278 394 338 359 329 365
16 17 18 13 22

16 6 8 11 6
293 265 331 342 319 363 211 376 827 353 316 343

5,023 | 4,613 | 5232 ) 4,734 | 5258 | 5065 | 4,612 | 5149 | 4,856 5,416
2,127 | 1,026 | 2,205 | 2,003 | 2,227 | 2,178 | 2,089 | 2,226 | 2,076 | 2,312
2,436 | 2,255 | 2,532 2,285 | 2,652 | 2,449 | 2,171 | 2,483 | 2,338 | 2,605
11 11 11 10 12 11 11

448 421 483 434 467 428 392 425 432 488

108.5 | 108.8 { 108.8 | 108.8 | 109.6 ; 109.6 | 100.6 | 109.6 | 109.6 | 111.0
106.0 | 106.0 | 106.0! 106,56 106.8 | 106.8 | 107.1 | 108.2 | 109.7 | 110.7
106.6 | 106.8 y 107.2 1 107.3 | 107.3; 107.2 | 107.2{ 107.1} 108.1| 108.5

2 Less than 50 thousand barrels,
 Monthly data no longer furnished. ¢ Average for May and June.




August 1973 SURVEY OF CURRENT BUSINESS S-37
Unless otherwise stated in footnotes below, data 1971 I 1972 1972 1973
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May l June | July
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (APT):
Groundwood paper, uncoated:
Orders,new . _........co.oooco_. thous.sh.tons..| 1,216 1,405 108 108 125 121 133 134 118 126 102 134 132
Orders, unfilled, end of perfod . . ____..__do_.__ 80 164 96 99 108 17 13t 154 164 174 188 181 205
Shipments_ .. .. do__.. 1,229 1,317 113 107 118 113 120 115 107 115 99 121 105
Coated paper:
Orders, 8w ..o ocicccciaanannan do....| 3,265 3,630 306 287 316 325 335 310 298 332 348 354 329
Orders, unfilled, end of period.. do.... 287 303 284 322 345 365 374 372 393 379 445 448 457
Shipments. ..ol do__.. 3,251 3,522 275 272 315 299 321 314 291 a7 305 343 316
Uncoated book and writing and related papers.}
Orders, NeW _____ e do.__f...___._. 6,089 505 446 501 519 554 536 508 565 546 622 569
Shipments. ... il do__._f......... 6,023 509 460 518 507 540 528 503 857 508 560 526
Unbleached kraft packaging and industrial con-
verting papers:
Orders, NeW _ _ ... ccouoeaccaaeaciaaad 3,868 4,039 339 301 346 318 368 342 324 303 316 366 331
Orders, unfilled, end of period. 156 241 189 164 176 189 204 218 241 213 212 219 219
Shipments. ... ........... 3,755 3,916 326 309 333 303 337 339 326 318 r 317 r 347 328
Tissue paper, production .. . ................ 3,750 3,897 321 292 330 314 345 330 308 341 313 346 329
Newsprint:
Canada:
Production. . _ ... ... do.__ 8,297 8, 661 733 699 724 694 784 750 735 767 722 811 773 813 803 foceeeen-
Shipments from mills___.____ 8, 210 8,740 763 711 721 778 832 706 804 729 730 788 801 825 799 teeene-
Btocks at mills, end of perlod 323 244 488 475 489 407 359 313 244 283 274 297 270 258 267 |cceeeen-
United States:
Production 3,296 3,422 283 275 204 260 293 203 278 297 275 312 292 309 282 Jaeucene-
Shipments from mills____ 3,288 3,437 287 273 208 277 303 300 286 203 271 310 290 313 223 N
Stocks at mills, end of period._________.. do... 41 27 70 72 68 51 41 35 27 31 35 36 38 34 35 e
Consumption hy publishersd.______.._. _do . 7,057 7,569 613 583 605 625 701 698 661 610 585 671 682 702 642 |._......
Stocks at and in transit to publishers, end of
perfod. . . __ . __.____ thous. sh. tons. 705 544 610 618 627 617 583 539 544 573 601 637 637 642 671 | oeeen
Imports. ... do. .. 6,881 7,101 611 625 553 562 615 640 650 710 578 679 634 656 678 {ocaeeees
Price, rolis, contract, f.0.b. mill, freight allowed
or delivered__._.__.__.._....._. $ per sh. ton 157.00 | 163.20 | 163.70 | 163.70 | 163.70 | 163.70 | 163.70 | 163.70 | 163.70 { 163.70 | 166.70 | 167,75 | 168.58 | 168.58 | 1¢8.£8 [ 160, 42
Paperhoard (American Paper Institute):
Orders, new (weekly avg.)_______ thous. sh. tons 474 578 590 519 556 543 589 568 741 526 611 629 611 594 596 541
ceeeeo--do__. 917 1,446 | 1,332 1,399 1,397 1,420 { 1,505 | 1,481 1,446 | 1,599 1,664 | 1,792 | 1,905 1,899 1,860 1,874
Production, total (weekly avg.)_._..__..._. do. .. 601 562 520 563 533 575 573 537 495 576 692 684 588 583 518
Paper products:
Shipping contatiners, corrugated and solid fiber,
shipments.__________.___ mil. sq. ft. surl. srea_.| 191,832 {1211,926 | 18,939 | 15,427 | 15,858 | 21,482 | 19,721 | 18,643 | 17,158 | 17,990 | 17,530 | 20,434 | 18,192 | 19,758 | 19,591 |........
Folding paper boxes............. thous. sh. tons..| 2,445.0 | 2,525.0 | 214.9 183.0 | 221.5| 216.2 | 230.7 | 208.7 | 219.1}] 207.2 {r197.0{ 221.8 | 207.1| 213.4 |r211.9| 200.3
mil$_.| 1,250.0 | 1,330.0 | 112.6 95.9 117.4 | 1152 123.6 | 11L.5 118.2 | 112.0 | r117.1 121.0 112.8 116.0 [ r116.2 } 116.3
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption ---thous. lg. tons..| 577.81 | »640.40 | 53.23 | 40.86 | 55.25 | 54.08 | 58.47 | 52.57 | 52.88 [158.08 | 56.83 | 63.15 | 59.43
Stocks, end of perfod._______ .- d -} 133.32 | »116.72 | 109.09 | 102.86 | 112.25 | 109.47 | 109.50 | 112.30 | 116.72 [2122.84 | 116.77 | 120.47 | 117.54
Imports, incl. latex and guayule. 612.72 | 602.16 | 36.43! 38.67 | 650.65] 39.30 | 54.73 | 55.32 | 56.04 | 57.67 | 48.00 | 59.44 | 43.26
Price, wholesale, smoked sheets (N.Y.)..$ per Ib.. .180 L181 .173 178 175 . 180 . 194 . 205 .210 .228 . 255 . 286 . 308
Synthetic rubber:
Production._ -thous. Ig. tons..| 2,241.00 [»2,424.7 | 191.01 | 195.51 | 202.74 | 200.44 | 211.64 | 201.65 | 199.14 [2217.35 | 200.17 | 218.54 | 223.63
Consumption ~do._..1 210487 »2,201.5 | 197.67 | 152.09 | 191.90 | 195.26 | 210.19 | 193.96 | 193.45 J2206.51 | 199.80 | 220.64 | 199.03
Stocks, end of p .do__. 488.17 »495.7 | 485.05 | 519.24 | 512.64 | 515.46 | 504.30 | 495.66 | 495.68 [2471.86 | 473.14 | 454.83 | 461.63
Exports (Bu. of Census).. ~do_...| 269.82 | 257.10 | 18.14 | 20.06 | 22.10 | 16.47 | 24.04 | 21.92 | 23.99 | 23.65| 22.20 | 22.99 | 22.38
Reclaimed rubber:
Production .- 199.19 | »104.45 16.99 | 11.28 | 1587 | 15,48 | 16.41 14,87 ) 15.20 |219.08 | 20.52
Consumption.____ do_.._{ 200.47 | »187.58 } 16.87 | 11.81 15,12 1 15,35 | 16.44 | 14.45 14.71 |215.92 | 16.30
Stocks, end of perfod...._._._._.._.__ doo...| 2267 »219.91§ 23.13 | 21.72 | 20.74| 19.87 | 19.17 | 19.29 | 19.91 |219.33 | 19.49
TIRES AND TUBES
Pneumatic casings, automotive:
Production._ ____ . .. ... thous..| 216,361 | 229,611 | 20,270 | 14,765 | 18,608 | 19,352 | 20,999 | 18,721 | 19,387 { 21,001 | 19,993
Shipments, total___.___________.___ ... ... do....| 214,539 | 227,965 | 21,277 | 16,209 | 19,628 | 21,339 | 21,840 | 17,647 | 15,677 | 17,769 | 17,780
Original equipment._ .. -do....| 58941 | 63,870 | 5,349 | 2,946 | 4,685 | 5,793 | 6,201 | 5,922 | 5,1 6, 513 , 064
Replacement equipment -do..._| 153,646 | 161,766 | 16,685 | 13,073 | 14,781 | 15,308 | 15,415 | 11,564 ), 11,005 | 11, 621
ExXports. - .. . 1,958 2,328 243 191 162 238 224 161 236 251 204
Stocks,end of perfod_....._________... 54,082 | 60,255 | 58,836 | 57,836 | 66,894 | 64,965 | 55,769 | 56,319 | 60,255 | 63,646 | 66,419
Exports (Bu. of Census) 1, 689 2,127 215 184 225 161 211 180 214 23 131
Inner tubes, automotive:
Produection. . -do. 35,662 | 38,705 | 3,367 | 2,441 | 3,282 | 3,227 | 3,323 | 3,166 | 2,950 | 3,425 | 3,504 | 3,836
Shipments._ 40,476 | 41,774 3,697 | 2,986 | 3,616 ( 3,498 | 3,878 | 3,302 | 2,977 | 3,804 | 3,616 [ 4,085
Stocks, end of pi do....}, 8271 9,391 | 9,813 | 9,481 | 9,482 | 9,363 | 9,144 | 9,168 | 0,391 | 9,605 | 9,896 | 10,153
Exports (Bu. of Census)... .do__.. 979 766 68 36 65 28 63 40 68 61 66 1

r Revised.  » Preliminary. 1 Reported annual total; revisions not allocated to months.
2 Publication of monthly rubber statistics was discontinued by the Census Bureau effective
with the Dec. 1972 report (Series M30A). Data heginning Jan. 1973 are from the Rubber
Manufacturers Association and are not strictly comparable with earlier data.

1Represents the sum of book paper, uncoated and writing and related papers formerly
shown separately; data for new orders no longer available for the individual items.
JdAsreported by publishers accounting for about 75 percent of total newsprint consumption
§ Monthly data are averages for the 4-week period ending on Saturday nearest the end of the
month; annual data are as of Dec. 31.

¢ Corrected.



S-38 SURVEY OF CURRENT BUSINESS August 1973
1973
Unless otherwise stated in footnotes below, data 171 l 1972 1972
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May | June | July
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement.........._.thous. bbl__{1420,238 11 440,064 | 45,043 | 42,335 | 60,447 | 44,436 | 46,048 | 33,107 | 24,112 | 23,915 | 24,824 | 33,606 | 36,106 | 46,452 | 47,181 _..__...
CLAY CONSTRUCTION PRODUCTS
S8hipments:
Brick, unglazed (common and face)
mil. standard brick..| 7,569.7 |r8,402.2 [~ 785.1 |7 727.8 {r836.2 | r725.1 |7 752.0 | 609.6 |7 569.8 | 616.8 610.2 | 7824 |r783.6
Btructural tile, except facing.._.. thous. sh. tons.. 157.0 100.5 11.0 8.4 8.1 7.0 7.2 6.1 5.2 5.1 5.8 7.3 6.4
Sewer pipe and fittings, vitrified.____._.___ do....|1,720.6 [ 1,718.0 | 162.4 | 152.3 | 177.6 | 162.0 | 158.2 | 136.9 | 101.3 99.5 96.1 | 136.3 [r138.5
Facing tile (hollow), glazed and unglazed ,
mil brick equivalent__| 155.4 133.3 13.2 11,0 13.1 1222 12,4 11.6 8.4 8.2 | 884 510.1| 39.9 5 B PR FOORSOS
Floor and wall tile and accessories, glazed and un-
8280 - e oo mil.sq.ft..} 27611 307.9| 28.4 244, 20| 269 | 27.5| 243 21.3] 244¢| 22.2| 268 r26.4| 203 | . loeeen..
Price index, brick (common), f.o.b. plant or
cdoek oL 1967=100._| 117.4 | 1221 | 122.1| 1221 | 122.1 | 1221 | 123.7 | 124.1 | 124.5| 127.4 | 120.1 % 130.1 | 130.8 | 130.9 | 131.3 | 1313
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments.... ........_. thous. §..| 464,674 i» 550,202 {131, 685 138,099 148,589 |eeccococfimnnnnns 142,285 [cccecec]|canccccc]|ammracna]ocrnnnn
Bheet (window) glass, shipments.__..______ do_._. 150,344 |r 157,189 | 40, 235 38,427 _{ 37,704 37,519
Plate and other flat glass, shipments.._____ do....| 314,330 | r 393,105 | 91,450 99, 672 110,835 104, 716
Glass containers:
Production. ..o thous. gross..| 263,780 | 267,347 | 24,518 | 22,651 | 24,589 | 21,155 | 24,351 | 21,014 | 18,622 | 22,253 | 22,820 | 25,089 | 23,076 | 24,772 | 24,456 [.eeee.-.
Shipments, domestic, total.._...___.____ .. do-...| 255,261 | 264,869 { 24,420 | 21,518 | 25,233 | 22,145 | 22,119 | 20,764 | 20,058 | 21,281 | 19,537 | 23,567 | 21,881 |r 26,458 | 23,816 |.-eve-en
Narrow-neck containers:
24,310 | 24,333 | 2,021 | 1,850 | 2,638 | 2,510 | 1,766 | 1,645 | 1,475| 1,876 | 1,083 | 2,200 | 1,987 |r2,296 | 1,857
67,562 | 71,053 1 6,904 | 6,294 | 6,850 | 5,657 | 5,257 | 5,201 | 5558 | 5,236 | 4,756 | 5,80 | 5,508 |r7,030 | 7,004
53,189 | 54,404 | 5,731 | 5,070 | 5,266 | 4,540 | 4,436 | 3,003 | 4,013 4,217 | 3,902 | 5289 | 5,104 |r5,836 | 5,359
21,146 | 22,425 | 2,021 | 1,460 | 1,870 | 1,806 | 2,132 | 2,052 | 1,837 | 1,865 | 1,652 | 2,104 | 1,861 |72,218 | 1,886
Wide-mouth containers:
Food (Iincl. packer’s tumblers, jelly glasses,
and fruit jars).. -thous. gross..| 67,208 | 58,241 | 4,870 | 4,569 | 5,505 | 4,877 | 5,426 | 4,802 | 4,359 | 5,000 | 4,378 | 4,740 | 4,483 |r5,692
Dairy produets. do.... 305 23 19 1 23 22 26 21 21 20 14 16 1 25
Narrow-neck and Wide-mouth containers:
Medicinal and toilet..____ ..d 27,645 | 20,802 | 2,492 | 1,96% | 2,680 | 2,485 | 2,683 | 2,602 | 2,492| 2,694 | 2,496 | 2,856 | 2,536 |r2,925
Household and industrial 3, 906 4,283 30 392 348 393 348 303 367 35 383 388 7 436
Stocks, end of perlod. . -.oenceeeeaannn. 35,652 | 35842 | 36,377 | 37,406 | 36,604 | 35,470 | 37,474 | 37,424 | 35,842 | 36,705 | 39,208 | 40,282 { 41,006 38,727
GYPSUM AND PRODUCTS (QTRLY)
Production:
Crude gypsum. . _...ceeeencaonnn thous. sh. tons__[*110,418 |r112,328 | 8,140 ... _|-ceco. 8,229 |ieeeace| e 3,270 | . |eeeeen 2,92
Caleined .ol do.---|r19,526 r112,005 | 2,996 |..____ . | 8106 |l ,020 {. .. |--eeanen 3,081
Imports, crude gypSUM. .o ooeeenenaoiiaoonaas do_...|r 16,004 7,718} 1,905 |. oo feeeaooe A TN I I 1,995 | . ljeeenen- DO P Rt PRSP RN EESIRE
Sales of gypsum produects:
Unecaleined. .. ..o do....i 14,305 | 4,719 | 1,80% |._.___._}oeccoo.e 1,858 |-oooooi]acioes 1,202 | oo ]emneens L O O P
Calelned:
Industrial plasters. ... ...c......__.... do.... 268 300 86 |euemoloeacans b : 20 N P, 80 f. . ]eeeeees L O e LI ECr TS LT LE LT L
Building plasters:
Regular basecoat.._. ... ..._._.._.__. do.._. 382 330 82
All other (Incl. Keene’s cement). .-do__. 534 513 140
Board produets, totalO_____.._..__._. mil. sq. ft._| 11,939 | 14,372 3,782
ath_________...._. 477 451 118
Veneer base..__.. 292 357 96
Gypsum sheathing_ 272 343 91
Regular gypsum board. 9,014 | 10,738 2,824
Type X gypsum board___ 1,766 2,279 596
Predecorated wallboard____._______._____ do.... 117 204 67
TEXTILE PROD
WOVEN FABRICS §
Woven fabrics (gray goods), weaving mills:
Production, totalQ _____._.__ --miL linear yd__| 10,911 | 11,151 | 21,098 697 845¢| 21,040 867 {21,171
otton......__ _do.__.| 6,156 5,740 | 2578 340 424 2528 431 | 2581
Manmade fiber _do__._| 4,647 5315 | 2511 350 414 2504 429 | 3581
Stocks, total, end of perlod 9 . -do.___| 1,089 983 ] 1,054 | 1,055 ) 1,051 1,021 980 973
Cotton......_.. -do____ 472 408 456 464 453 424 418 416
Manmade fiber ... .. .. ____ do.__ 608 567 588 581 590 590 566 550
Orders, unfllled, total, end of periodQ Y.._.do.___| 2,657 4,164 1 3,396 | 3,380 | 3,371 | 3,460 | 3,653 | 3,986
(2101« S do____| 1,494 2,111 1,902 [ 1,848 1,837 1,844 | 1,944 { 2,100
Manmade fiber. ... .. . .. ... do.._.| 1,138 2,010 ] 1,467 | 1,504 | 1,497 | 1,580 | 1,680 | 1,854
COTTON
Cotton (excluding linters):
Production:
GinningsA__.._____..._._ thous. running bales_. (310,229 | ¢13,267 [........ 40 521 | 1,826 | 6,850 | 9,310 | 11,610 | 12,276 (413,267 |........
Crop estimate, 480-pound bales, net weight
. thous. bales_ 1310,477 | ¢18,702 J-c o oootomeoeoeofocamecclonaeecofoeeeeee | eceeeea e e 413,702 (. __.....
Consumption_..___________._____._.__._.__. do____| 8,128 7,777 | 2772 493 587 | 1715 593 | 2739 544 | 3747 597 601
Stocks in the United States, total, end of period
thous. bales__| 10,054 | 12,333 | 3,808 | 3,304 | 16,050 | 15,364 | 14,997 | 13,696 | 12,333 | 10,890 | 9,883 | 8,781
Domestic cotton, total ___.____ ... ______ do....| 10,035 | 12,319 3,785 | 3,280 | 16,030 | 15,345 | 14,979 | 13,680 | 12,319 | 10,874 | 9,866 | 8,766
On farms and in transit.______ -do....| 2,389 , 346 119 150 | 13,338 | 12,333 | 8,490 | 5,739 | 3,346 | 2,420 | 2,041 | 1,895
Public storage and compresses -do....| 6,416 7,947 1,997 | 1,607 | 1,472 | 2,018 | 5,601 | 6,992 | 7,947 | 7,321 | 6,527 | 5,463
Consuming establishments.. .. do__..| 1,230 1,026 1,669 1,523 | 1,220 994 888 949 | 1,026 1,133 | 1,208 [ 1,408
Foreign cotton, total e.do.._. 19 14 23 24 20 19 18 16 14 16 17 15

r Revised. ! Reported annual total; revisions not allocated to the months or quarter.

? Data cover 5 weeks; other months, 4 weeks. 3 Crop for the year 1971.

year 1972. 5 Excludes unglazed and salt glazed facing tile.
ucts are available back to 1947. {Monthly revisions (1968-71), reflecting recent henchmark
adjustments, appear in “Woven Fabrics: Production, Stocks, and Unfilled Orders,” M22A—
@ Includes data not shown separately.

Supplement (Dec. 1972), Bureau of the Census.

4 Crop for the

©Data for total board prod-

J*Stocks (owned by weaving mills and billed and held for others) exclude bedsheeting,
toweling, and blanketing, and billed and held stocks of denims.
T Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; production
and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling,
e Aug. 1 estimate of 1973 crop.
ATotal ginnings to end of month indicated, except as noted.

and blanking.



August 1973 SURVEY OF CURRENT BUSINESS S-39
Unless otherwise stated in footnotes below, data 1971 l 1972 1972 1973
through 1970 and descriptive notes are as shown -
in the 1971 edition of BUSINESS STATISTICS Annual June | July | Aug. | Sept. | Oet. ‘ Nov. ' Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July
TEXTILE PRODUCTS—Continued
COTTON-Continued
Co tton (excluding linters)—Continued
E xports.... -thous. baleS-- 14,128 | 3,089 147 110 59 82 191 352 534 654 528 677 607 437 500 |-couuunn
Imports.... do.... 38 75 8 5 4 2 6 20 ©® 4 3 3 2 4 b2 TR
Price (farm), American upland®._.cents per 1b_._| 1281 926.6 31.3 30.9 30.7 2.7 2.7 7.4 25.2 22. 4 22.8 26.2 27.1 30.2 20.5 30.4
Price, SLM (41) staple 34, 12 markets*O....do....| 133.0| 1356 | 368| 352! 31| 2791 257| 2r.2| 20.3] 323 332 350 402( 452| 460 521
COTTON MANUFACTURES
Spindleactivity (cotton system spindles):
Active spindles, last working day, total....mil.. 18.4 18.3 18.4 18.3 8.2 18.2 18,2 18.4 18.3 18.4 18.1 18.1 18.1 18.1 18.2 4ennuane
Consuming 100 percent cotton d 11.4 0.4 10.9| 108| 107 10.5| 10.5| 10.5! 104]| 10.4| 10.2| 10.0( 10.0 9.9 10.0 [coeeenn
Spindle hours operated, all fibers, total__.... bil..} 113.8 115.9 | 211.5 7.4 8.9 | 211.0 0.1 31L6 8.31 3116 9.3 9.3 211.6 9.2 9.1 |ecmacunn
Average per working day _do.___ 438 445 | 460 | .371 | .444| .438 | .455) .460 | .416| .463 | .464 | .464| .462 ] .4581 .456|........
Consuming 100 percent cotton. .. ...._.. do_.-. 70.3 67.7| 26.8 4.3 61| 26.3 5.2 26.4 4.7] 26.4 5.2 5.1 26,3 5.0 4.9 iooaeeel
go:%on yern, price, 36/2, combed, knit_...$perib..| 1061 | 71105 | 1.123 | 1.123 | 1121 | 1117 |ey 107 | 1.103 | L105) 1.107| 1.127 | 1147 | 1.174| 1.225 |41.235| 1.225
otton cloth:
Cotton broadwoven goods over 12 in width:
Production (qtrly.)---oooooaooooo mil, lin, yd-.] 6,149 5,666 | 1,475 | |...... L277 feeeee) e 1,384 {ouoeooforamnnns 1,400 |oceenoefonacaeecfommmamac]anaceene
Orders, unfllled, end of period, as compared with
avg. weekly production....No. weeks’ prod.. 16.9 22.7 18.0 24.8 18.6 18.8 19.3 20.6 22.7 22.0 22.6 23.2
Inventorlesfdend of period, as compa]:ed with .
avg, weekly production._No. weeks® prod-- . 5 4.1 3.9 . . L L , 3.8 . .2
Ratio of stocks to unfilled orders (at cotton 5.6 4.0 3.8 8.8 3.8 41 3.6 8
mills), end of perfodf..._. ... .27 .18 .22 .23 .22 .20 .20 18 .18 .17 .16 .14
Exports, raw cotton equiv_._..___thous. bales__| 8126 | 400.2 | 358 | 20.7| 3¢.2| 3.3| 30.0| 34¢0| 30| 323]| 307] 383
Imports, raw cotton equiv..........__.. o....| 669.5| 735.5| 7L4| 3.1 67.9( 5.7 | 646 | 63.6| 46.0| 68.0|. 46.4| 59.4
Mill margins:
Carded yarn cloth average...___ contsperlb..| 64510 | 52.12| 50.10 | 52.12| 63.81 | 58.64 | 61.65 60.52 | 59.10 | 56.91 | 57.27 | 59.28
P wlhmesa]; inch, 64 t a 1
ntcloth, 38}5-Inch, 64 x 54 5'cents per yard. . 5. 8 18.1 18.3 18.3 18.3 18.3 18.3 1 4183 18.3 18.3 19.5 19.5
Bheeting, class B, 40-Inch, 48 x 44-4847.do.... 22.2 825.0 8 ol e e, 425.0 25.0 25.6 28.0 28.5
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly. total__.___.._.___ mil.1b. | 6,125.4 | 7,293.6 1.920.5 2,019.9
Filament yarn (rayon and acetate) ---do....{ '762.7 653.1 155.0 158.0
Staple, incl. tow (rayon). . ____...___...__ do....| 6117 713.2 174.3 168. 6
Noncellulosie, except textile glass:
Yarn and monofilaments. .-c.-.eo. .o do..--| 2,187.9 | 2,773.3 765. 4 812.1
Staple, Inel. tow_ .. do.._.| 2,104.9 | 2 582.4 673.3 717.8
Textile glass fiber. ... __ do._..| 468.2 | 5716 152.5 163.4
Fxports: Yarns and monofilaments______ thous. 1b. | 130,511 | 117,405 | 8,501 | 8,104 | 10,533 | 8,429 | 10,034 | 10,054 | 13,463 | 14,122 | 14,205 | 18,196 | 20,794 | 19,451 | 21,778 | __.....
Staple, tow, and tops. oo onooeeon do_._.| 181,612 | 205,485 | 17,312 | 17,351 | 15,713 | 14,625 | 18,979 | 17,810 | 22,212 | 23,831 | 27,654 | 25,082 | 27,438 | 28,661 | 24,730 |..eccoen
Imports: Yarns and monofilaments___.______ do... | 249,819 | 249,948 | 18,358 | 21,484 | 26,279 | 23,080 | 24,938 | 28,804 | 20,452 | 26,738 | 22,097 | 22,602 | 19,277 | 16,876 | 14,695 |........
Staple, tow, and tOpS.-....——...... do....| 175,306 | 157,857 | 13,577 | 13,114 | 16,771 | 13,307 | 14,622 | 13,527 | 13, 575 | 12,604 | 14,929 | 14,504 | 10,329 | 16,759 | 16,276 |........
Btocks, producers’, end of perlod:
gtﬂar]ner;t Xain (ra(tyon a;ld acetate) . .._..mil lb.. 65.2 61.6 64.7 . A 2 R P 6L.6
aple, inel. tow (rayon) ... .___..._._____.. [ 40.7 . N N I S N D DO N
N%;icellulo;ic ﬁbela,lexcepg textile glass: 615 R O it ARt R O d R 61.5
arn and monofilaments 297.6 203.7 | 270.8
Staple, incl. tow.__.___.__ 252.9 208. 1 288, 3 ggg '17
Textile glass fiber. ... 89.7 84,0 78.7 84.0
Prices, manmade fibers, f.0.b. producing plant:
Staple: Polyester, 1.5 denfer._..__..__. $ per 1b_. 61 .62 .62 .62 .62 .62 .62 .62 62| ¢«.6 .61 .61 .61 .61 .61 .61
Yarn: Rayon (viscose), 159 denler_.__._...do.__.|.___._... 103 103 103| 103| 1oe| 1o4|{ 105| 1ro5| 1O5{ Lro2| 1o02| 1.03| LO5| 105 105
Acrylie (spun), knitting, 2/20, 3-6D..do._..|  1.26 122 124| 124| 124| 124 L2a| v22| 125| 126| 12| 18| 1.3 | L31| 31| 131

Manmade fiber and silk broadwoven fabrics:

Produection (qtrly.), total @.__._____ mil. lin, vd
Fllament yarn (100%) fabriesQ __________ do....
Chiefly rayon and/or acetate fabrics___do._..
Chiefly nylon fabries..________.________ do....

Spun yarn (100%) fab., exc. blanketlngQ..do._,.
Rayon and/or acetate fabrics and blends

do...
Polyester blends with cotton.______..___ do.
Filament and spun yarn fabrics (comblnation':
and mixtures) ....oo.ooaeoaoal mil lin. yd..
WOOL
Wool consumption, mill (clean basis):
Apparel €lass_ . oooceoio. —.-mil. 1b_

Carpet class. . ... -
Woolimports, clean yield. ... _.._____._ do._.
Duty-free (carpet €lass) e ccocccaceccccmannns do._.

Wool prices, raw, clean basis, Boston:
Good French combing and staple:
Graded territory, fine ____..__ --$perlb
Graded fleece, 38 blood.. d
Australian, 64s, warp and

WOOL MANUFACTURES
Knitting yarn, worsted, 2/20s-50s/56s, American

system, wholesale price ................ 1967 =100
. Wool broadwoven goods, exc. felts:
Production (qtrly.) . _ oo mil. lin. yd.

Price (who]esale), suiting, flannel, men’s and

boys', f.o.b.mill . .. 1967=100..

r Revised. 1 Season average. 2 For 5 weeks; other months, 4 weeks.
bales. 4 Price not directly comparable with earlier data.

4,886.6 | 5,530.9
1,433.1 | 1,723.0
ggtl; } 506. 2

. 77.
2,773.9 | 3, gﬁg.g

381.8 498,92
1,99.5 | 2,190.1

460.6 | 515.4

116.2 142,
74.8 76.4
126.6 96.6
83.9 71.8
664 1.157
656 .925
. 802 1,321
94,4 106.3
113.3 101.8

115.5 9.0 12.6
27.3 4.2 5.8
6.3 9.9 10.7
4.3 8.0 7.8
1.200 ) 1,270 1.275
. 962 1.025 1.025
1,270 | 1.230 | 1.289
107.8 | 108.2 | 111.5
b2 A A D P
3 Less than 500

5 Revised total; revisions not

distnbuted by months. ¢ Beginning Aug. 1971, net weight basis; 1971 average is for Aug.-

Dec. 7 Avg. for Oct.-Dec. 8 Avg, for Nov. “Dec.

through May

¢ Season average based on sales

*New series. Effective with Aug 1973 SURVEY, market price refers to Strict low middling
(grade 41) staple cotton, 13{¢’’; monthly prices back to 1947 are available.

© Beginning

Aug. 1971, prices are on 480-1b. net-weight bale basis (for earli
weight bale basis); to compute comparable prices fol
1.04167 and market price by 1.0438.

on an unadjusted basis.

Q2 Includes data not shown separately.

t Effective wi

¢ Corrected.,
& Effective Nov. 1972, specifications were changed: Print cloth, to 64x56; sheeting,

r earlier mon

er months, on 500-1b. gross-
ths, multiply farm price by
ith the Oct. 1972 SURVEY, series restated

to 47x44.
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SURVEY OF CURRENT BUSINESS

August 1973

Unless otherwise stated in footnotes below, data
through 1970 and descriptive notes are as shown
in the 1971 edition of BUSINESS STATISTICS

11 | 172

1972

1973

Annual

June

July ' Aug. \ Sept. ‘ Oct. \ Nov.

Dec.

Jan.

Feb.

Mar.

Apr. May | June | July

TEXTILE PRODUCTS—Continued

APPAREL

Hosfery, shipments.._. ._..._.___ thous. doz. pairs__| 210,872 | 228,723

Men’s apparel, cuttings:$
Taflored garments:

Sults. ol thous. units..{ 16,477
Coats (separate), dressand sport ._..____. do_._.
Trousers (separate), dress and sport...... do_...
Shirts (wovene), dress and sport.__.__ thous. doz...

Women’s, misses’, juniors’ appare), cuttings:t
(0771 Y thous. units_ .

Blouses and shirts
Skirts

21,497

575

" 15, 747

16,237

r 20, 354

v17,805 |117,875 | 22,267 |..._.__.

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES
Orders, new (net), qtrly. total________._____ mil. $_.| 21,553 | 23,842
U.S. Government. - 15,229 | 14,817
Prime contract . 19,028 | 21,274
Sales (net). receipts, or billings, qtrly. total__do..__| 21,679 | 21,499
U.8. Government. .. ... __________. do._..| 14,114 | 13,492
Backlog of orders, end of perfod 9 __.______._. do____| 24,579 | 26,922
U.S. Government._________ ..do__..| 13,997 | 15,322
Alreraft (complete) and parts. ..do.___| 11,999 1
Engines (alreraft) and parts._____._._______ I 2,281 2,572
Missiles, space vehicle systems, engines, proYul-
slon units,and parts._.._____.._____._ . mil. $. 4,780 5,272
Other related operations (conversions, modifica-
tions), produects, services... ... .__.. mil. §_. 3,274 2,990
Alreraft (complete):
Shipmeats .. ... ... ______ d 2,973.9 | 8,231.8 | 280.7 | 223.7 92,9 | 270.0 | 297.1 | 334.8 | 277.1| 390.6 | 364.6 |r435.8 | 599.6
Airframe weight . 48,818 | 47,604 | 4,316 | 3,175 | 3,485 | 2,815 | 3,785 | 4,076 | 4,555 | 3,912 | 5,435 | 5462 (r7,121 | 7,698
Exports, cominercial '1,906.8 | 1,608.7 | 128.2 85.6 | 105.3 76.3 | 102,5 | 120.5 85,7 | 114.7 | 182.5| 325.2 | 205.0 | 314.2
MOTOR VEHICLES
Factory sales (from plants in U.8), t 10,637.7 111,270.7 {1,025.4 | 532.3 | 552.4 |1,050.2 | 1,135.6 | 1,111.0 | 907.6 |1,164.3 {1,108.2 |1,220.0 {1,006.5 |1,219.8 |1,186.3 | 2937.3
Domestie 10,036.0 110,646.8 | 968.8 | 505.1 | 516.5 | 987.1 1,066.0 |1,048.9 | 852.6 [1,107.3 [1,053.1 [1,143.1 [1,021.5 11,140.4 |1,122.5 |..._....
Passenger cars, total 8,584.6 | 8,823.9 | 804.2| 411.9 | 398.5 859.3 | 895.7 | 873.4 | 706.0 | 900.5{ 855.1 | 041.2 844.0 | 940.9 | 921.3 [2706.4
Domestlc 8,121.7 | 8,352.5 761.6 | 393.6 | 371.0 | 808.8 | 841.7 | 827.4 | 666.2 859.8 | 815.5 | 882.8 | 786.6 | 880.1 873.3 |-
Trucks and buses, total. 2,053.1 | 2,446.8 | 221.2 120.3 153.9 190.9 | 239.9 | 237.5 | 201.6 263.8 | 253.2 | 278.7 252.5 | 278.9 ] 265.0 |[2230.8
Domestle 1,914.3 | 2,294.4 | 207.3 111. 4 145.5 178.3 | 224.3 | 221.5 | 186.3 247.5 237.7 | 260.3 | 234.8 | 260.3 | 249.2 |........
Retall sales, new passenger cars :
Total, not seasonally adjusted._._..._..._. thous..| 10,250 | 10,949 | 1,026 904 813 879 | 1,069 | 1,032 848 876 920 ] 1,143 | 1,024 | 1,145 1,086 960
DomesticsA -do....| 8,681 | 9327 877 769 656 741 932 891 719 736 775 964 972 9
IMPOTESA .« .eee e .do.._.| 1,568 1,622 149 135 157 138 137 141 128 140 1468 179 162 173 177 152
Total, scasonally adjusted at annual rates_..mil..|_._______ 10.4 11.4 1.1 1.9 11.2 11.6 1.1 12.1 12.3 13.0 12. 4 12.5 11.6 11.9
DomesticsA .- 8.9 9.8 9.3| 102 9.6 9.8 9.2 10.2] 13| 110} 10.5] 10.7 9.7 100
ImMpPOrtSA e e e 1.6 1.6 1.7 1.6 L6 1.8 1.9 1.9 2.0 2.0 .9 L8 1.9 .
Retail ilr(n]vg‘:tories, new cars (domestics), end of
pertod:
Not seasonally adjusted_.x_......_.... ... thous..| 1,447 1,311 § 1,761 | 1,393 | 1,263 | 1,300 | 1,288 | 1,313 | 1,311 ] 1,628 | 1,640 | 1,652 | 1,654 | 1,648 1,708 | 1,612
Seasonally adjusted .. ... ... ... do....} 1,590 1,454 | 1,510 , 8 1,488 | 1,485 | 1,492 | 1,473 | 1,454 | 1,5 1,563 | 1,493 | 1,480 | 1,452 | 1,523 | 1,592
Inventory-sales ratio, new cars (domestics) A
ratio_. 2.1 2.0 2.1 1.7 1.9 1.7 1.9 1.8 1.9 1.8 1.8 1.6 1.7 1.6 1.9 L9
Exports (Bureau of the Census):
Passenger cars (new), assembled 410.25 | 35.85 | 19.51 19.50 | 45.89 | 46.36 | 38.06 | 39.10 ] 36.76 | 34.93
To Canada_......___.__. 376.23 | 34.11 18.39 | 18.04 43.40 | 42,49 | 3404 | 34, 31.47 | 31.18
Trucks and buses (new), a: 120. 62 10. 26 8 8.24 8.93 11.58 | 12.70 | 11.91 13.13 | 12,76
Imports (Bureau of the Census):
Passenger cars (new), complete units do 2,587.48 12,485.90 | 209.70 | 153.95 | 170.35 | 142.98 | 198,80 | 229.71 | 204.92 | 235.42 | 219.15
From Canada, total..._...___ do 802.28 | 842.30 | 89.72 | 47.36 | 35.23 | 58.41 | 7499 | 86.87 | 87.92] 87.36 ! 74.65
Trucks and buses, complete uni ..do.. 160.87 {7238.70 | 26.34 | 13.06 | 22,00 | 14.64 | 1472 | 22,84} 1514 | 18,93 | 12.17
Truck trailers (complete), shipment 103,784 | 141,143 | 11,745 { 10,132 | 11,580 | 11,635 | 13,383 | 11,140 | 12,220 | 11,633 | 13,622
65,785 | 95,281 | 7,362 | 6,74 8,175 | 7,934 | 8,900 | 7,476 | 8,228 ,524 | 8,612
18,600 | 33,664 | 2,069 | 2,322 | 2,805 3,442 | 3,444 | 3,208 | 3,550 | 3,385 | 3,748
Passenger cars_ ... .[149,830.6!1610,400.0| 4 964.0 | 4877.2 | 49047.8 | ©823.6 | 6804.6 | 8926.3 | 6970.6 | ©806.4 | 6823.8 [ 60715
Imports, incl. dome: 141.487.6/151,516.2 | 4133.0 [4124.8 | 4156.9 [ 140.2 | 6125.5 16131.9 {61339 }$106.9 {3117.1 [ 3145.1
Trueks . el d 141,003.2162502.1 |4238.2 14213.0 {42155 |©184.7 {6190.2 [6235.0 [ 6251.0 | $193.8 | $202.8 | 5245.2
RAILROAD EQUIPMENT
Frelght cars (all railroads and private car lines):
Shipments. ... oo manns number..| 155331 | 47,460 | 4351 | 2,846 | 3,380 | 3,190 | 4,131 | 3,960 | 4,060 | 4,782 | 4,475 | 5,157 | 4,001 | 4,677 | 4,647
Equipment manufacturers........_._.__. do..._| 148014 | 41,971 | 3,706 | 2,297} 2,822 2,619 | 3,487 | 3,557 | 3,830 ,536 | 4,101 | 4,912 | 3,766 | 4,390 | 4,414
New orders. .o do.._.|152,482 | 47,922) 5928 | 2,932 | §112| 5,005 3,316 | 5357 | 4725 5425 | 9,811 | 5,4 13,994 | 6,551 | 11,664
Equipment manufacturers. . do._._[146,013 | 42,323 | 4,543 | 2,711 | 4,975 | 4516 | 3,116 | 4,957 | 4,708 | 5,084 | 8,661 | 5433 | 13,894 | 6,121 | 10,964
Unfilled orders, end of period. .. do..__| 22,221 | 21,2a4 | 16,938 | 17,027 | 18,750 | 20,642 | 19,822 | 21,114 | 21,244 | 22,283 | 26,134 | 26,535 | 36,527 | 38,027 | 44,469
Equipment manufacturers. ....._________ do.__.{ 18,783 | 17,666 | 11,921 [ 12,340 | 14,493 | 16,336 | 16,010 | 17,314 | 17,666 | 18,610 | 23,545 | 24,140 | 34,267 | 35,624 | 41,600
Freight cars (revenue), class 1 railroads (AAR):§
Number owned, end of period_....__._.__. thous..| 1,422 1,411 ] L4261 1,426 | 1,424 | 1,424 | 1,412 | 1,413 | 1,411 | 1,408 | 1,409 | 1,408 | 1,407 | 1,403 | 1,402 | .. ...
Held for repairs, % of total owned . _..._....._.. 5.6 5.8 5.9 6.0 6.2 5. 5.9 6.0 5.8 5.9 5.9 5. 5.7 5.8 5.8 |oiccmnn-
Capacity (carrying), aggregate, end of period
mil. tons.. 97.14 98,08 | 9838 | 98,49 | 98.56 | 98.64 | 97.95| 98.10) 98.08 | 98.09 | 98.15 | 98.20 | 98.41| 98.12 | 98.07 |...._...
Averaeeperear. . .___.____..____ __. tons..| 68.29 69.53 1 68.97 1 69.09 | 69.19 | 69.27 | 69.35 | 69.44! 69.53 ! 60.61 | 69.64 | 60.74 ' 69.83 ' 69.93 | 69.97 '._____._
r Revised. 1 Annual total fncludes revisions not distributed by months. 2 Estimate Q Total includes backlog for nonrelated products and services and basic research.
of production, not factory sales. 3 Excludes 3 States. 4 Excludes 1 State. 5 Excludes ADomestics include U.S.-type cars produced in the United States and Canada; imports
4 States. & Excludes 2 States. 7 Effective Feb. 1972, imports include trucks valued cover foreign-type cars and captive imports, and exclude domestics produced in Canada.

less than $1,000 each. tRevisions appear in Census report, Men’s and Women’s Selected
Monthly Apparel Cuttings, 1970-72, Revised (MA-23A Supplement), Feb. 1973. Beginning
1973, & new panel of items is planned for men’s apparel’ data are not presently available.

() Courtesy of R. L. Polk & Co.; republicaticn prohibited.
§Excludesrailroad-owned private refrigerator cars and private line cars.
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