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GENERAL OVERVIEW

REAL GNP declined about 2 percent
in 1974, after a 6 percent increase in the
preceding year. Inflation accelerated
from about 5% percent to about 10 per-
cent. The increase in civilian employ-
ment slowed from 2.7 million to 1.5
million, and the unemployment rate
rose from 4.9 to 5.6 percent.

In most other ways as well, economic
performance in 1974 fell short of that in
1973. For example, corporate profits,
excluding inventory profits, had risen
$13 billion in 1973, or 14 percent; in
1974, they appear to have been flat,
despite a multibillion dollar increase in
petroleum profits.

Calendar-year comparisons of broad
aggregates tend to obscure significant
intrayear developments. These com-
parisons do not show either the unfavor-
able developments that began in 1973
in important segments of the economic
system, or the extent of the economic
deterioration that occurred during 1974.

Within-year patterns: 1973

In retrospect, it can be seen that
important weaknesses had appeared
early in 1973, long before the petroleum
crisis. Residential construction in real
terms had been sliding after the first
quarter, and so had sales of automobiles.
Business inventories had also become a
source of instability. Revised estimates
published in July 1974 showed that
earlier figures had substantially under-
stated inventory accumulation in the
second half of 1973. In particular, the
revised $29 billion annual rate figure
for the fourth quarter indicated that the
rate of inventory accumulation had
been unsustainable. More basically,
the overall inventory-sales ratio (as
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measured by the ratio of real stocks of
business inventories to real final sales
of business GNP) had risen throughout
1973 to a figure high in historical
perspective, indicating an inventory
overhang that was likely to depress
production in 1974.

Within-year paiterns: 1974

Real magnitudes.—The basic cyclical
forces were obscured early in 1974 by
the petroleum crisis, to which the steep
decline of GNP in the first quarter was
largely attributed, and by the partial
recovery from that erisis in the second
quarter. Looking back, it can also be
seen that the weakness that had begun
in 1973 was spreading and that the
decline was accelerating.

In the third quarter, real GNP
declined at an annual rate of about 2
percent. In the fourth, the decline was
about 9 percent, only about 1 or 2
percentage points of which can be
attributed to the coal strike. It spread

SURVEY OF CURRENT BUSINESS

to virtually all categories of GNP. Real
consumption was dewn substantially.
Most of the decline was in automobiles,
-but other major components of con-
sumption also were weak. Residential
construction continued to decline, and
fixed business investment fell sharply.
Most of the drop in business invest-
ment was due to automobiles (15 per-
cent of which is allocated to fixed
business investment) and to trucks.
Real purchases of other types of
producers’ durable equipment also re-
mained weak. Government purchases of
GNP—again in real terms—continued
flat. Net exports appear to have im-
proved somewhat, but this improve-
ment was due to a decline in imports
attributable to the decline in GNP.
Accumulation of business inventories
was sustained by a huge pileup of auto-
mobiles in dealers’ hands. Because sales
continued below production during
most of the fourth quarter, a large
overhang of automobile inventories
remained at yearend. The underlying

Table 1.—Key Economic Magnitudes

January 1975

position of inventories other than
automobiles is unclear, partly because
source data are incomplete. Also, the
situation is obscured by a temporary
reduction of coal inventories expected
for the quarter as a whole. With these
caveats, the fourth-quarter estimate of
nonfarm inventory accumulation of
goods other than automobiles shows
continued moderate accumulation.
Evidence of an accelerating slide in
the course of 1974 can be found also in
changes in employment and unemploy-
ment. The growth of employment
slowed during the year, and employ-
ment was down in November and
December, probably because many
employers decided to cut their work
force instead of maintaining it in antici-
pation of an improvement in demand
that seemed increasingly remote. The
unemployment rate had been creeping
up after reaching a low of 4.6 percent
in October 1973, just before the imposi-
tion of the petroleum embargo, and it
stabilized temporarily at 5.1 percent

{ 1973:1V 19741V ’ Percent change
1972 1973 97¢ |
Seasonally adjusted
1972-73 1973-74 1973:IV~
1974:IV
Billions of constant (1958) dollars (quarters at annual rates)
Gross national product ... . ........ 792.5 839, 2 8211 845,7 803,7 5.9 —-2.2 —5.0
527.3 552.1 539. 9 546.3 530. 1 4.7 —-2.2 -3.0
43.5 47.0 38.1 41.6 32.2 8,0 ~18.9 —22.5
483.8 505. 1 501. 8 504. 7 497.9 4.4 -7 -1.4
83.7 94,4 94,1 96,0 89.3 12,8 -.3 —-6.9
34.3 32,9 | 24,0 29.8 20,4 —4.0 —27.0 —31.5
Change in business inventories. ... . ... ... . ._.._... 7.0 10.8 8.2 20.0 L4 1 S (I DY BRI P
Nt eXpPorts. .- oo -3.0 4.6 | 9.0 7.9 LK U )
Exports 55.7 66. 6 716 68.9 68.9 19.6 7.5 -1
Imports 58.7 62,0 62.6 61.0 60.0 5.6 1.1 —-1.8
Federal Government purchases 61.0 57.3 56. 3 56.4 56.3 —6.1 ~1.7 -~.3
State and local government purchases 82.1 87.0 89.5 89.3 89.5 6.0 2.9 3
Billions of current dollars (quarters at annual rates)
Corporate profits and inventory valuation adjustment_..___..___..._._ .. 92,2 105.1 105.4 106, 4
Net exports. e eeaial s —6.0 3.9 2.0 9.3
Petroleum._..__.._. R -1.6 B T —6.1
Nonpetroleum —4.4 A N | 15.4
Index numbers (1958 =100)
1 ! |
Implicit price deflators:
Gross national product . - ... ..l 146,12 154, 31 170, 11 158.93 177,68 5.6 10.2 11.8
138.2 145.9 162, 4 | 150. 8 169. 2 5.5 11.4 12.2
137.5 155. 2 177.7 | 164.6 | 185.2 12.8 14.5 12.5
125.4 135.6 | 176. 8 ‘ 144.0 ! 180. 6 &1 | 30. 4 25.4
‘ |
5.6 4,9 5.6 4.7 L3 AU PSRN A
| | |

Sources: Bureau of Economic Analysis, and Bureau of Labor Statistics.
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in the second quarter. Thereafter, it
began to rise abruptly, and reached
7.1 percent in December.

Prices and wages.—In constrast to
progressive deterioration in real GNP,
employment, and unemployment, some
signs of progress on the price-wage
front appeared in the fourth quarter.
Overall inflation became less severe.
The GNP deflator does not reflect this
because of some technical peculiarities
to which it is subject (see the discussion
of prices). It ispreferable to use the chain
price index for private GNP, because
it is free of these peculiarities. The rise
in this index decelerated from the third
to the fourth quarter—from almost
14 percent to 11% percent.
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The rise in wage rates also slowed,

. according to the Bureau of Labor Sta-
tistics (BLS) Hourly Earnings Index.
This index covers the private nonfarm
economy, and is adjusted to exclude the
effects of overtime premiums in manu-
facturing and shifts in the distribution
of employment among high- and low-
wage paying industries. It comes closer
than other measures to being an accu-
rate indicator of wage-rate behavior.
This index accelerated in the first
three quarters, but slowed in the fourth.

Characteristics of the business
decline

These patterns strongly suggest that
a business cycle similar in many respects

3

to prior postwar cycles was taking its
course in 1973 and 1974. However, to a
much higher degree than prior cycles,
it had special characteristics; these
made diagnosis and prescription of eco-
nomic policies difficult.

1. The current business cycle and the
one immediately preceding it were
accompanied by stronger inflation than
were business cycles in the earlier part
of the postwar period. The tenacity of
inflation led to the introduction of the
New Economic Policy in the summer of
1971 and its several subsequent phases.
There are many theories of inflation,
and important conflicts among them
have not been resolved. This is a large
gap in our understanding of the work-
ings of the economy.

Executive Level Vacancies at the Bureau
of Economic Analysis

BEA invites applications for two executive level positions: Associate Director for
Regional Economics and Chief Statistician. Both are rated at GS-16, $34,607-$36,000
per annum. Interested persons should write to George Jaszi, Director, Bureau of Economic
Analysis, U.S. Department of Commerce, Washington, D.C. 20230.

Associate Director for Regional Economics

The Associate Director for Regional Economies reports to the Director of BEA and
directs BEA’s programs of regional economic measurement and analysis. The measure-
ment program focuses on time series on personal income for States, metropolitan areas, and
counties. Work is underway to extend the measures beyond personal income. The analyt-
ical program, which focuses on the interpretation of regional economic change, includes
the preparation of long-range projections and impact models. The regional work is
carried out in two divisions by a staff of about 80, approximately half of whom are
economists.

Candidates should have a thorough command of regional economic theory and economic
accounting and its application to empirical research, and experience in supervising
research programs. Other requisites are ability to write clearly and to assist others to
do so, and familiarity with econometric and other forcasting techniques and with national
economic accounting.

Chief Statistician

The Chief Statistician reports to the Director of BEA and is the principal adviser to
Director on the statistical methodology, data sources, and estimating techniques that
underlie the work of BEA. The Chief Statistician plans, directs, and coordinates programs
related to the improvements of statistical methodology, monitors their execution, and is
also the principal auditor of all of BEA’s statistical operations. The Chief Statistician
participates in the formulation and evaluation of the analytical work of BEA.

The content of the Chief Statistician’s position is quite flexible, because it does not
carry the supervisory responsibilities of a line job. In particular, there is latitude in the
mix between work initiated and carried out by the Chief Statistician with the aid of a
few assistants and work in which the Chief Statistician serves as consultant.

The position requires a thorough knowledge of economic data sources and estimating
techniques. Other requisites are ability to write clearly and familiarity with econometric
techniques and with economic accounting.
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2. Judging from information that
admittedly is difficult to interpret,
capacity shortages may have been
unusually severe. However, the evi-
dence is not clear-cut. In the automo-
bile industry—widely cited as an ex-
ample in 1973—capacity was short
at the beginning of the year, but even
if it had been more ample, the extraor-
dinary demand for automobiles at
that time could not have been main-
tained. It is possible that in other
industries, especially the primary-
processing industries, capacity short-
ages did limit the growth of real GNP.

Capacity shortages may also have
been the cause of other peculiarities of
this cycle. The combination of acute
shortages in the primary-processing
industries with more ample capacity in
the advanced-processing industries that
produce capital goods helps explain the
unusual strength of total fixed business
investment, and the high rates of
inventory accumulation resulted partly
from stockpiling as a hedge against
supply shortages. Capacity shortages
may also have contributed to inflation.

3. Inflation was aggravated in 1973
by a steep rise in farm prices, which was
mainly due to worldwide supply short-
ages, and, subsequently, by the rise in
petroleum prices associated with the
embargo.

4. The petroleum and the food price
inflations reduced real purchasing power
and hence demand. Although this
effect is difficult to analyze and to
quantify, widely different techniques
corroborate that it may have been on
the order of $30 billion in 1974. As
regards petroleum, a shift of purchasing
power from U.S. consumers to foreign
nations and to domestic corporations
was involved. Only a small fraction of
the increased foreign purchasing power
was used to buy additional U.S. exports.
Also, in the period under review,
additional capital spending by petro-
leum companies fell short of the in-
crease in their undistributed earnings.
Hence, the depressing effect of the loss
of real income on consumer demand was
far from offset.

Higher farm prices resulted in a
shift in consumer purchasing power
from urban to rural groups. In this
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case also, the net effect probably
reduced total demand for GNP. It
has been observed that farmers as a
group consume less out of additional
incomes than do urban consumers, and
the additional capital spending that
they undertook because their incomes
had risen probably did not fill the gap.

5. Inflation cut into the real wealth
of consumers and business and in this
way also contributed to reduced con-
sumer and investment spending. In-
cluded here is not only the direct effect
of higher prices, but also inflation-
induced declines in stock prices and
increases in interest rates that reduced
the market value of debt instruments.

6. Finally, and most speculatively,
it can be argued that the severity of
inflation and the prospects for its
continuation have undermined con-
sumer as well as business confidence,
and hence consumer and investment
spending, in a way that has no parallel
in earlier postwar recessions.

Economic policies

Throughout most of 1974, economic
policies were designed to combat infla-
tion, but toward the end of the year
concern about recession emerged and
intensified. The need to deal with
recession complicated the task of eco-
nomic policy. Expansionary monetary
and fiscal policies entail the risk of
accelerating inflation because they in-
crease demand and raise inflationary
expectations. On the other hand, these
policies are likely to lead to an increase
in the utilization and productivity of
resources, and this will help offset
the inflationary tendencies that are
generated from the demand side. There
is wide disagreement as to the relative
potency of the two tendencies. It is
apparent, however, that the risks result-
ing from expansionary policies diminish
as the rate of utilization of the Nation’s
economic resources declines.

Termination of direct controls.—Wage-
price controls were terminated at the
end of April 1974. Phase IV, which
dates back to August 1973, provided
for controls on the passthrough of costs,
on profit margins, and on wages and
salaries. The only clearly visible effect
of decontrol was a one-time spurt in
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wage rates that reflected increases that
otherwise would have occurred earlier;
the immediate or subsequent effects of
decontrol on profits and prices will
remain a matter of conjecture.

Monetary and credit policies.—Mone-
tary and credit policies were stringent
during most of 1974. However, these
policies were eased during the fourth
quarter as concern about recession
mounted.

Short-term interest rates began to
decline in the third quarter. Initially,
this decline was due to a reduction in
the demand for money rather than to an
attempt by the Federal Reserve to
increase its supply. Subsequently, the
Federal Reserve reduced the reserve
requirements to which deposits in
member commercial banks are subject;
approved a reduction in the discount
rates at which such banks can borrow
from Federal Reserve banks; and
stepped up open market purchases of
Federal securities, the effect of which
also is to permit an increase in the
deposit component of money.

Initially, it was difficult to diagnose
the aim of these policies. The reduction
in reserve requirements could be in-
terpreted as designed mainly to bring
about a lengthening in the time struc-
ture of deposits in order to improve the
banks’ liquidity positions. The reduc-
tion in discount rates could be inter-
preted as a response to the decline in
market rates, rather than as an active
move to reduce them. The interpreta-
tion of open market operations was
subject to similar ambiguities. However,
the cumulative evidence, including ac-
tions taken by the Federal Reserve in
January 1975, strongly suggests that
the Federal Reserve did begin its anti-
recessionary efforts in the fourth quarter
of 1974 and that it stepped them up as
the quarter progressed.

Residential construction is the only
major economic activity generally rec-
ognized as strongly dependent on mone-
tary policy. But the effect is delayed,
mainly because changes in monetary
policy must first affect the thrift
institutions that specialize in mortgage
financing. Lower rates on short-term
market instruments have made interest
rates paid by savings and loan associa-
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tions and mutual savings banks rela-
tively more attractive. The inflow of
deposits into these institutions and
their ability to make mortgage loans
are improving, although to date the
extent of the change has been small.
Special measures have been initiated
by the Federal Government to improve
the availability of mortgage funds, but
the slide in residential construction
was continuing at yearend.

Fiscal policy.—There is some evi-
dence that because of high inflation,
the Federal budget turned out to be
much more restrictive than was either
expected or appropriate. Corporate
profits taxes increased sharply last year.
These taxes are levied on profits that
include inventory profits, and inventory
profits are huge in periods of rapidly
rising prices because of the preponder-
ant use by business of the first-in-first-
out (FIFO) method of inventory ac-
counting. Higher taxes sharply reduced
the availability of internal corporate
funds for capital outlays. A similar,
though less dramatic, tendency affected
individual income taxpayers: Income
increases that were due to inflation
pushed these taxpayers into income
brackets that are taxed at progressively
higher marginal rates, and reduced the
purchasing power of these taxpayers.
Inflation also increased the restrictive-
ness of the budget because price
increases were not fully anticipated
when budget plans were formulated.
Inasmuch as programs are often held
to the planned dollar amounts, sub-
sequent price increases resulted in cuts
in real expenditures.

There are indications that these
restrictive effects of the Federal budget
are being reduced. Continued decelera-
tion of inflation would reduce corporate
tax liabilities and the impact of the rate
structure of the individual income tax.
In addition, corporate taxes may be
reduced further if the ongoing shift to
the last-in-first-out (LIFO) method of
inventory accounting continues, be-
cause under LIFO, inventory profits
are much smaller than under FIFO. A
deceleration of inflation also would
limit the erosion of the real equivalent
of a given dollar of Government
expenditures. In addition, many ex-
penditure plans will be adjusted in-
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creasingly to catch up with past
inflation and to allow for prospective
inflation.

Factors in the business outlook

Barring the intrusion of major non-
economic events, the shape of the
near-term outlook is reasonably clear.
Real GNP is headed for a further
decline that will extend well into 1975,
and unemployment will rise. A decelera-
tion of inflation is the only favorable
development that may occur in the
first half of 1975.

Greater uncertainty attaches to the
severity of the recession. Recent devel-
opments have increased pessimism, but
allowance should perhaps be made for
the general tendency to give undue
weight to recent developments in as-
sessing the future. The greatest uncer-
tainty attaches to the vigor of the
eventual upturn: The course that the
economy will traverse in the meantime
is not known; Government policies are
subject to greater change as the time
horizon lengthens; and there is as little
known about the mechanics of inflation
in the forthcoming upturn as there is
known about it in the current recession.

A large further reduction in the real
volume of investment is in the offing.
Although the sharpest reduction in
residential construction may have oc-
curred in the fourth quarter of 1974,
the information on housing starts and
permits indicates a further substantial
decline in the first quarter of this year.
The BEA yearend plant and equip-
ment expenditures survey provides solid
ground for expecting a sharp and pro-
tracted drop in real business capital
outlays. As always, the behavior of
inventories is hardest to assess. But it
is certain that the accumulation of
automobile inventories will be less than
in the fourth quarter and very probable
that the accumulation of other business
inventories will be reduced also. It is
possible that inventories may be liqui-
dated. It is difficult to envisage a
substantial strengthening of real con-
sumption expenditures in the near term.
With the exception of automobile ex-
penditures, which fell to unexpectedly
low levels in the fourth quarter, a
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further decline is probable. Nor are
government purchases likely to provide
substantial stimulus in the first half
of the year. The increase in the Federal
deficit that will emerge will to a large
extent reflect the decline in the economy
rather than provide autonomous
support.

The outstanding income change that
seems likely is a further decline in
corporate profits; a reduction in in-
ventory profits will reinforce the reduc-
tion of profits originating in current
production.

Taking into account partial informa-
tion now available and the likely course
of real GNP, unemployment is bound
to rise. Even though the prospect is
for an increase in food and energy
prices, price and wage-rate inflation
may decelerate in the first half of 1975
in response to weakened demands.

By the second half of the year, the
the effects of ongoing monetary policy
and of special measures to aid the mort-
gage market will be causing an upturn
in the demand for housing. However,
several factors may limit the vigor of
the recovery. Thrift institutions may
decide to improve their liquidity posi-
tions before embarking upon a rapid
extension of mortgage loans; and con-
tinuing inflation may prevent a sub-
stantial improvement in mortgage
terms. Also, a large number of vacant
houses must be sold before new con-
struction is stepped up significantly.
Moreover, house prices have risen
relative to rents, and this may deter
potential buyers. Furthermore, many
will not want to incur the liabilities
associated with homeownership until
economic uncertainties have been re-
duced. In the rental market, the large
number of units in uncompleted build-
ings will retard the recovery of con-
struction. In addition, returns in this
market are unsatisfactory because rents
have not increased as much as land-
lords’ costs, and difficulties have af-
fected real estate investment trusts,
which have been a major source of
financing multiunit housing.

As the year progresses, economic
activity in general would be stimulated
if fiscal policy became less restrictive,
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either for the reasons that have been
outlined or because of tax reductions
and expenditure increases. Fiscal pro-
grams have not been finalized by the
administration or approved by Con-
gress.

-Data and estimating problems

Throughout the year, BEA has
drawn attention to deficiencies in the
source data and estimating techniques
on which its estimates are based.
These deficiencies always give rise to
errors, but the margin of error has
increased because of the severity
of inflation. Most important, inflation
has made it much more difficult to
estimate the inventory component of
current-dollar and real GNP, and
corporate profits and taxes. Earlier
issues of the Survey have explained
the problems that have been encoun-
tered and the manner in which BEA is
dealing with them (see, for instance,
the November issue). The following
comments discuss discrepancies that
have been noticed in the past year
between real GNP and the Federal
Reserve Index of Industrial Produc-
tion (ITP). The discrepancies may be
related to these problems and other
difficulties in converting current-dollar
GNP into real GNP during periods
of severe inflation.

Comparison between IIP and GNP.—
Real GNP and the IIP differ in cover-

age, and a one-to-one correspondence
between the two should not be expected.
The IIP excludes “nonbusiness’”’ GNP,
i.e., GNP originating in the household,
government, and rest-of-the-world sec-
tors. The most important component
of business GNP that is omitted is
farm product. Other differences are
more subtle; they include the value
added in construction and similar
differences in coverage in the distrib-
utive and service industries.

It is not possible to strip down GNP
to make it exactly comparable with the
IIP, but partial adjustments can be
made. Preliminary results of such an
exercise suggested several conclusions:
(1) Discrepancies of magnitudes similar
to those that occurred in 1974 had
occurred also in prior years before
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inflation escalated. (2) From 1973 to
1974, the IIP showed somewhat greater
strength than the comparable portion
of GNP. (3) On a quarterly basis, the
ITP showed greater strength through
the fourth quarter. (4) A difference
between the methods used for the
seasonal adjustment of automobile pro-
duction—an adjustment that i1s noto-
riously difficult—accounted for most
of the weaker performance of GNP in
the first quarter; in the second and
third quarters, on the other hand, the
IIP would have been even stronger
relative to GNP had there been no
difference in this respect, and in the
fourth quarter, it would have been
weaker,

In periods of relative price stability,
it is not difficult to construct a plau-
sible argument for the superiority of
real GNP. The deflation procedure by
which real GNP is derived uses value
and price information instead of infor-
mation on physical quantities, which
underlies the IIP. Information on
values and prices is much more ade-
quate than information on physical
quantities, and when data are lacking,
it is easier to impute for missing price
series than for missing quantity series.

Moreover, shifts between cheaper
and more expensive product lines are
registered by the deflation procedure
as changes in real production, as they
should be. In contrast, they are likely
to escape measurement based on physi-
cal quantities. The fact that wvalues,
which always reflect transaction prices,
are sometimes deflated by price indexes
that reflect list prices, offsets these
advantages to an unknown extent.
List prices do not reflect premiums
and discounts and hence display a
spurious stability over the business
cycle. As a result, the deflation ap-
proach tends to exaggerate fluctuations
in the real volume of production. This
exaggeration affects only the relatively
small components of GNP that are
deflated by wholesale rather than
retail prices because retail prices re-
ported by BLS are transaction prices.

When physical measures of produc-
tion are lacking, the IIP often relies
on physical deliveries as a substitute.
As a consequence, inventory changes
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that occur prior to delivery are not
taken into account in the 1IP, whereas
they are included in the inventory com-
ponent of GNP. In periods of rapid
inventory change, this also suggests
the superiority of GNP.

Moreover, in the short run, about
one-half of the TIP is based on series
on electricity consumption or on man-
hours adjusted for productivity. Use
of these series may give rise to sub-
stantial errors. The energy crisis and
its aftermath are likely to have upset
prior relations between electricity con-
sumption and industrial production.
Adjustment of man-hours for produc-
tivity is always suspect when there are
large changes in productivity.

The case for real GNP should not be
overstated, however. For instance, even
in normal times the statistical founda-
tions of the inventory component of
GNP are weak, and, as previously
noted, this weakness has been magnified
by the acceleration of inflation. More
generally, the deflation procedures un-
derlying real GNP are bound to have a
larger margin of error in periods of
inflation than in periods of relative price
stability. On the other hand, some of
the methodological weaknesses of the
IIP, particularly the extensive use of
electricity consumption and adjusted
man-hour series, may have increased
also the margin of error to which the
I1P is currently subject.

It would be unwarranted to take a
dogmatic position on whether real GNP
or the ITP was more nearly right in
depicting the true course of real output
in 1974. BEA and the Federal Reserve
Board have initiated a joint project to
reconcile the two measures; the com-
parisons that were made earlier are the
first result. It is expected that this
project will resolve some issues. How-
ever, past experience with similar at-
tempts to reconcile GNP with the IIP
points to intractable obstacles. A com-
plete reconciliation of the two measures
should not be expected. (A comparison
of the producers’ durable equipment
component of GNP with a business
equipment series that is a byproduct of
the ITP is made in the discussion of
fixed business investment.)
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PRICES, EMPLOYMENT,
AND PRODUCTIVITY

o Price performance worsened through
the first three quarters of 1974, but some
improvement was noticeable in the fourth.
Initially, a continued rise in food prices
and the sudden increase in energy prices
contributed disproportionately to the in-
Aation. As the year progressed, a decel-
eration in food and energy prices was
more than offset by an acceleration in
other prices. In the fourth quarter, how-
ever, these other price increases tapered,
mainly due to a better performance of
prices of consumer goods other than food
and services.

o Conditions in the labor market de-
teriorated during 1974, especially in the
fourth quarter. The labor force increased
wrreqularly over the course of the year.
Employment grew slowly in the first three
quarters; a decline in the fourth quarter
almost wiped out the increase that occurred
i the earlier quarters. Unemployment at
Jirst edged up and then increased rapidly
beginning in September.

o Productivity declined in each quarter
of 1974. The increase in hourly compen-
sation quickened in the second and third
quarters, but slowed in the fourth. In
combination, these tuo factors resulted in
a rapid increase in wunit labor costs
throughout the year.

Prices
GNP prices

Implicit price deflators, such as
those shown in table 2, are byproducts
of the NIPA’s. For any single com-
ponent or combination of components,
as well as for total GNP, they are
calculated as the ratio of the current-
and constant-dollar estimates. Ac-
cordingly, changes in the deflators
reflect, in addition to genuine changes
in the prices of individual goods and
services, shifts among goods and serv-
ices whose prices have risen at dif-
ferent rates since the valuation base
period. Most price indexes, including
the Consumer and Wholesale Price
Indexes reviewed later, do not reflect
such shifts.

The starting point of the table is the
implicit price deflator for GNP, which
is an index of the prices of the output of
the Nation’s economy. Exports are part
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of GNP, but imports are not because
they are foreign rather than TU.S.
production. But inasmuch as imports
are included in the consumption, in-
vestment, government, and exports
components of GNP, they must be
subtracted from this total. In practice,
they are netted against exports. Anal-
ogously, import prices are included in
the several component deflators; they
are canceled out in the overall deflator
by an entry of opposite sign under
imports.

It is also useful to have a measure of
the prices of goods bought by U.S.
purchasers. Such a measure can be
derived by subtracting current- and
constant-dollar exports from GNP,
and adding current- and constant-
dollar imports, and then calculating
the implicit deflator. This measure is
shown in the table as the implicit de-
flator for GNP less exports plus imports.

The implicit deflator for GNP in-
creased about 10 percent in 1974—the
first annual double-digit increase since
the removal of World War II price
controls. The prices of goods and
services bought by all U.S. purchasers
combined increased somewhat more—
about 11 percent—because, as will be
detailed in the section on net exports,
prices of imports increased more rapidly
than those of exports.

Prices paid by consumers increased
about 11} percent. Food prices in-
creased substantially, as they had in
1973. After slowing in the second and
third quarters, their rate of increase
jumped again in the fourth. During
the year, the rate of increase in energy
prices declined from the huge rate in
the first quarter when the effects of
the increase in the price of imported
petroleum began to spread to domestic
purchases. In the fourth quarter, energy
prices actually declined due to redue-
tions in the price of gasoline and oil.
Although food and energy were respon-
sible for a major portion of the increase
in prices paid by consumers, the rate
of price increase of other items was
also very large in 1974—8% percent,
compared with 3% percent a year earlier.
The increase in the prices of these other
items accelerated through the third

quarter of 1974, but slackened some-
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what in the fourth. Prices of automo-
biles and parts, furniture and household
equipment, and apparel all rose less
rapidly.

The residual “other” shows the prices
paid by investors and government.
Year-over-year, these prices rose only
slightly less than the total. A marked
acceleration occurred in the fourth
quarter due to the sharp rise in the
prices of producers’ durable equipment
and the pay raise of Federal employees.

Additional information useful for
price analysis—still within the NIPA
framework, but not included in table
2—is available. In particular, price
indexes are calculated on a chain
basis; this eliminates the effects of
shifts among GNP components. De-
velopments in the fourth quarter of
last year are clarified by the chain
price index for the private economy.
In contrast to the acceleration shown
by the implicit deflator for total
GNP, this index decelerated from an
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annual rate of almost 14 percent in
the third quarter to 11% percent in
the fourth. The implicit deflator was
affected by two factors that should be
excluded in assessing price develop-
ments in the private economy. First,
it (and the component deflator for
personal consumption expenditures)
was raised by the decline in the share
of automobiles in the total GNP;
the increase in automobile prices since
the valuation base year 1958 has been
below average. Second, it includes
the pay raise for Federal employees,
which is not an increase in the prices
of goods and services produced by the
private economy.

The Consumer Price Index

The Consumer Price Index (CPI)
increased about 11 percent in 1974,
somewhat less than the increase in
the implicit price deflator for personal
consumption expenditures. BEA now

Table 2.~Implicit Price Deflators
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regularly publishes a quarterly recon-
ciliation of the two indexes. (The
November issue of the Survey carried
this reconciliation for the first three
quarters of 1974, and the reconciliation
for the fourth quarter will be carried
in next month’s issue.)

Differences between the two indexes
stem from three major factors: the
shifting weights in the implicit deflator,
the different weights assigned to com-
ponents common to the two indexes,
and components not common to the
two indexes. The differences due to the
first two of these factors were relatively
small in 1974. In the first quarter, a
more rapid increase in the implicit
deflator was largely due to non-CPI
items. These include items deflated by
components of the Wholesale Price
Index, by prices paid by farmers for
family-living items, and by prices of
tmputed services of financial inter-
mediaries. In the second quarter, the
differences in the contributions of
components not common to the two
indexes were large, but happened to be

offsetting. The major reason why the
1973 1974 . . . .
CPI rose more rapidly than the implicit
w72 | 1973 | 1974 | T it ‘ 11 ‘ w i I | o ' v deflator in the third quarter was the
contribution of items not in the deflator,
Se; 1y adjusted at annual rates .
ASOnaty acliste the largest of which was used auto-
Index numbers (1958 =100) mobiles.
Gross national product.._._. 146,12 | 154,31 | 170,11 | 149.95 | 152,61 | 155,67 | 158,93 | 163.61 | 167.31 | 172,07 | 177.68 The Wholesale Price Index
Less: exports__..__.. .1 130.0 | 150.6 104.7 137.1 144.8 | 155.0 | 164.8 179.0 | 188.7 | 202.5 209.6 .
Plus: imports_......._.... 133.7 ([ 155.6 | 219.5 | 1412 {1522 | 158.7 | 170.9 | 1940 | 2149 | 230.8 | 238.8 The Wholesale Price Index rose
Equals: GNP | ts . rcent in 1974, as compared
Dius imports. oo | 1463 | 1547 | 1717 | 150.3 | 155.2 | 156.0 | 159.3 | 1645 | 169.2 | 174.0 | 179.5 a’t_)out 19 pe cen ) ‘P
Personal consumption ex with 13 percent in 1973. Prices of indus-
c - . ) -
penditures 138.2 | 145,90 | 162.4 | 141.4 | 1443 | 147.0 | 150.8 | 155.8 ] 160.2 | 164.7 169.2 trla] Commodltles (excludlng f()()dst‘,uﬁ‘s)
00d. . .oooo.. J187.5 11352 | 177.7 | 145.6 | 151.6 | 1589 | 164.6 | 1722 | 1750 | 178.3 | 185.2 . 5
grtlgrg !1 ........ 125.4 | 135.6 | 176.8 | 120.8 | 133.7 | 135.1 | 144.0 | 165.2 | 178.5 | 1822 | 180.6  were respon51ble for the acceleration;
er personal con- .
sumption  expendi- 1t 22 ercent, as
tures ] st 130.8 | 1445 | 156.9 | 1415 | 143.5 | 145.1 | 147.9 | 150.5 | 154.4 | 150.3 | 163.5 they lnc(i'eas.i?. 1ab01th 7p ercen’t i
an
Other2_.._................. 163.4 | 178.2 | 1011 | 168.8 | 17L7 | 1746 | 177.5 | 1823 |1sn.6 |193.3 | 2007 ~ COMpared with Zess p
‘ 1973. Prices of farm products, and proc-
Percent change from preceding period essed foods and feeds increased much
i ! i : 11% percent as
Gross national product. ... ___|.____.__ 5.6 10,2 5.5 .3 8.3 I 8.6 12,3 9,4 11,9 13,7 1ess t’handln 1%;73’ a’bOUt ¢ }2 p
Less: exports 5o | 2 | 120 | 205 | a3 | 9o | a1 | ume | a5 | wo compared with 30 percent.
Plus: imports 16.4 41,1 10.9 34.9 18.5 343 66. 1 50.8 32.8 14.6 The pattems within 1974 were
Equals: GNP less exports : - -
%lus imports.........? ............. 5.7 110 5.6 7.9 7.4 8.9 | 13.7 1.8 | 1.9 13.3 equally dwergent. The fal."m foods-feeds
Personal consumption ex- ) ) ) . . 3 component, which is sub]ect to a.b.rupt
penditures.. ... f___.___ 5.5 11.4 5.0 8.6 7.6 10,9 13.7 11.8 11,9 . changes in response to crop condmons,
LS PO IR 128 | 145 | 185 | 177 | 208 | 151 | 10.6 | 69 | 7.7 16.5 1
Energy ...~ e | 304 | 'S5 128 | o | 202 | 731 | %63 | 5 | -1 declined for several months, throulgh
er personal con- :
sumption  expendi- June, and has since moved up sharply.
tures.. ... 33 | 86 16 | 59 | 46 7.8 | 7.4 | 108 | 181 L1 Phe industrial commodities component
Other? ... | 60 | 104 | 53 | 70 | 6.8 68 | 1.3 | 121 | 127 86 Jowed in the final months, reflecting

1. Gasoline and oil, fuel and ice, and electricity and gas.

the broadly based weakness in in-

2. The change in business inventories has heen excluded because the implicit pyice deftator for the change in business
inventories is subject to large erratic movements that reflect shifts in the composition amang ftems that have shown large
differences in their price rise as compared with the 1958 valuation base perviod. Thejsize of these ervatic movements precludes
the use of these deflators in price analysis.

dustrial activity here and abroad.
Within that component, prices of crude
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materials declined and the price in-
creases of intermediate materials de-
celerated. It will take time for these
price changes to work their way through
to later stages of production. It is
not clear that there has been a per-
sistent change in the rate of increase
in prices of industrial finished goods.

Labor Force, Employment,
and Unemployment

The civilian labor force increased
2.3 million in 1974, slightly more than
in 1973. In contrast, the increase in
employment slowed from 2.7 million
to 1.5 million. The unemployment rate
rose from 4.9 to 5.6 percent. Average
weekly hours worked were down to
36.6 in 1974 from 37.1 in the two
preceding years.

After holding on a plateau in the
early part of 1974, the growth of the
labor force resumed through October
(chart 2). In November, the labor
force declined.

Employment and hours

The pattern of change in employment
was similar to that of the labor force,
but the plateau was more extended,
the subsequent growth weaker, and
the fourth-quarter deterioration greater.
From September to December, em-
ployment declined 1.4 million. In the
light of the weakening of economic
activity in the first three quarters, it is
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surprising that employment was main-
tained as well for so long. It would
appear that employers had viewed the
weakness as temporary, and expected
demand to rebound once the petroleum
embargo had been removed. Given
these expectations, they would have
been mistaken to lay off experienced
workers, who had been difficult to
recruit in 1972 and 1973. By the
fourth quarter, however, it appeared
that the weakness of demand would be
greater and more prolonged, and the
number of layoffs increased sharply.

The BLS payroll survey of non-
agricultural establishments provides in-
dustry detail, which is not available
from the household survey, which
provides the interrelated information
on labor force, employment, and unem-
ployment. The 1974 employment
growth occurred in the service-pro-
ducing industries. Employment in
goods-producing industries declined
(table 3). The decline accelerated during
the year, and reflected conditions in
the construction and building materials
industries and in consumer goods in-
dustries other than automobiles. The
only noteworthy employment expansion
among goods-producing industries oc-
curred in nonelectrical machinery and
mining, and reflected the strength of
demand for capital goods and fuels. In
the automobile industry, a temporary
recovery in the second and third

Table 3.—Changes in Nonfarm Payroll Employment

[Thousands of workers}

19731 1974

1973 1974 I

II III v I 1I III v

Seasonally adjusted

Nonfarm payroll employment, total. . _

Goods-producing_________..__________ 1,069 | —914 384
MiniNg. o 19 37
Construction. - 248 | —244
Manufacturin, 802 ( ~706 301

Durables_._______ 677 -~425 255
Nondurables 126 | —280

Service-producing_.__.__._.__________ 1,866 | 1,415 533

Transportation and public utilities 112 —1

rade. il 635 177 227
Finance, insurance, and real estate. 116 65
Serviees_ ... 608 522 182
Federal Government. . _..____..____ —8 73
State and local government________ 405 578

214 105 1821 —121 —14 —30 —541
177 116 129 | —108 23 -6 —335
37 —10 52 —14 —36 —24 —206
455 382 497 292 380 453 290
32 22 37 20 —11 —10 0
160 126 122 20 111 148 —-102
29 29 26 24 17 10 14
126 143 157 90 132 151 149
—8 —10 26 19 18 31
117 72 130 120 110 125 223

1. Changes are calculated from quarter)y averages,
Source: Bureau of Labor Statisties.

566-750 O - 15 - 2
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quarters was followed by widespread
plant shutdowns and heavy layoffs
in the fourth quarter. The growth of
employment in the service-producing
industries accelerated through the third
quarter; in the fourth quarter, con-
tinued increases in most of these in-
dustries were partly offset by a reduc-
tion in retail trade employment.
Through the third quarter, adult
women accounted for most of the em-

I CHART 2

Labor Force, Employment,
and Unemployment
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Table 4.—Selected Unemployment Rates
[Percent)
1973 1974
1972 | 1973 | 1974 I ' II 111 I v I I III v
Seasonally adjusted
Total. . el 56| 49| 56| 50| 4.9 4.7 47| 52| 51 5.5 6.5
Selected demographic groups
Adult men_ ] 407 3.2 3.8} 34| 33} 3.1, 30| 3.5| 35 3.7 4.7
Adult wome 5.4 4.8 5.5 5.0 4.8 4.8 4.7 5.1 5.0 5.4 6.5
Teenagers. 16.2 1 14.5 | 16.0 | 14.7 | 14.7 [ 14.3 [ 143 | 15.3 | 15.1 | 16.1 17.5
Household heads. . 3.3 29) 33) 30)] 29} 27| 28| 30| 31| 382 4.0
White.__________________ 5.0 4.3 5.0 4.5 4.4 4.2 4.2 4.7 4.7 5.0 5.9
Negro and other races. ... .. ... 10,0 | 89 9.9 9.0 9.01 90| 86 9.3 9.0| 9.5| 118
Selected industries

Goods-producing:

Manufactaring.. ... ... 5.6 | 43| 57| 47| 44 40} 42} 52 501 5.4 7.4
Durable_..______ 5.4 3.9 5.4 4.4 3.9 3.6 3.7 5.0 4.8 4.8 7.0
Nondurable o R 571 49 62 51 521 45) 48| 55| 53] 6.4 7.9

Construction. ... ... ... 10.3 8.8 (10.6 8.9 8.8 9.2 8.8 8.5110.0 | 11.4 13.7

Service-producing:

Transportation and public utilities 35| 3.0 3.2 30| 3.0 2.9 3.1 2.9 3.1 3.5 3.6
rade. . el 64| 56| 64| 57| 55| 58| 56| 60| 6.1 6.4 7.3

Finance and services. . -1 48] 43| 46| 45| 42| 40| 43| 46| 43| 45 5.2

Government_ .. ________________._____._._ 29| 27! 30 25} 29! 28| 2.6 27| 3.0/ 3.0 3.1
Source: Bureau of Labor Statistics.

ployment increase, because many teenagers leave the labor force when

women were taking jobs to supplement
family incomes that were being eroded
by inflation. The employment decrease
during the fourth quarter affected
adult men and teenagers as well.

Part of the 1974 drop in average
weekly hours occurred at the time of
the petroleum embargo. There was no
recovery subsequently, and a further
drop occurred in the fourth quarter.
In manufacturing, the reduction in
hours primarily reflected a cutback in
overtime, although the size of the de-
cline in some industries suggests a
shortening of the basic workweek.
(Data separating overtime from regular
hours are not available for individual
industries.) In contrast to the typical
cyclical pattern, hours -in nondurables
industries declined about as much as
in durables. This was largely the result
of exceptional weakness in the textile
and apparel industries.

Unemployment

By industry, the 1974 increase in
unemployment was much sharper in the
goods-producing than in the service-
producing industries (table 4). By
demographic group, it was sharper for
adult men than for adult women and
teenagers, because many women and

they cannot find employment. During
the year, the pattern of increase was
very similar. The percentage of unem-
ployment due to layoffs rose from 39 in
1973 to 43 in 1974, that due to quits
fell from 16 to 15, and that due to new
entrants and reentrants fell from 46 to
42. This shift became more pronounced
in the course of the year.

To cushion the impact of rising un-
employment, yearend legislation liber-
alized the terms of unemployment
insurance programs. Coverage was ex-
tended to groups not previously eligible,
such as farm workers and domestics.
Also, for most workers, the duration of
benefits was extended by 3 months to
a maximum of 1 year. The provisions
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are triggered at specified rates of
National or local unemployment.
In addition, Congress authorized a
substantial expansion in public service
employment.

Productivity, Hourly Compen-
sation, and Unit Labor Cost

The nonfarm business sector

BLS calculates output per man-hour
and related measures for the private
nonfarm economy, i.e., the total less
government and farming. The behavior
of both of these sectors is very different
from that of the rest of the economy,
and they are therefore excluded. An-
other reason for excluding government
is that no allowance can be made for
productivity changes in measuring its
output.

In the calculations shown in table 5,
BEA made additional exclusions that
result in series on output per man-hour,
compensation per man-hour, and unit
labor cost that cover the nonfarm busi-
ness economy. First, the rest-of-the-
world sector was excluded. The output
of that sector is measured largely by
the net inflow of property income into
the United States, which, as will be
explained later in this Review, showed
large fluctuations. From the standpoint
of analyzing developments in the do-
mestic economy, it was desirable to
exclude this output. From the stand-
point of measuring output per man-
hour, there is an additional reason for
this exclusion: Man-hours attributed to
the rest-of-the-world sector are minis-
cule. Second, the household sector of
the GNP was also excluded. This was

Table 5.—~Output and Compensation Per Man-hour, and Unit Labor Cost in the Nonfarm
Business Economy

{Percent change from preceding period]

1973 1974
1973 1974 I I 11 v I 11 II1 v
Seasonally adjusted at annual rates
Output per man-hour.._._.__..._.___ 2.3 | —2.7 34| —0.9| —0.4| —~0.3( —7.3| —-0.3| —25| -39
Compensation per man-hour_________ 7.3 8.5 10.8 6.1 5.8 9.1 7.7 10.8 10.3 8.5
Unit labor cost 5.0 1.5 7.1 7.0 6.3 9.5 16.1 11.2 13.1 12.9
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done because, as in the case of govern-
ment, no allowance is made for produc-
tivity change in measuring the output
of this sector.

" Output per man-hour in the nonfarm
business economy declined 2.7 percent
in 1974, as compared with an increase of
2.3 percent in 1973. The increase in
compensation per man-hour accelerated
in 1974. This acceleration, in combina-
tion with the 1974 decline in produc-
tivity, resulted in a very sharp increase
in unit labor costs—11.5 percent as
compared with 5.0 percent.

On a quarterly basis, the declines in
output per man-hour began in 1973.
They were particularly sharp in the first
quarter of 1974, when the petroleum
shortage had its major impact, and in
the last quarter, when the general eco-
nomic decline became pronounced. An
acceleration in compensation per man-
hour began in the fourth quarter of
1973, but the rate of increase tapered in
the fourth quarter of 1974. The increase
in unit labor costs, which was striking
in the first quarter of 1974, reflected the
productivity decline in that quarter.

Measures of hourly earnings

The calculations shown in table 5
reflect changes in industry mix. For
instance, the production declines in the
automobile industry—an industry in
which output per man-hour is higher
than average—contributed to the sever-
ity of the first- and fourth-quarter
productivity decreases. For many pur-
poses, it would be desirable to have
measures that are free of mix effects.
Unfortunately, such measures are avail-
able only for hourly earnings.

BLS calculates an Hourly Earnings
Index (HEI) that covers the private
nonfarm economy. It adjusts for pre-
miums earned for overtime in manufac-
turing and for shifts in the distribution
of employment among high- and low-
wage paying industries. Although it
does not cover supervisory workers, it
comes closer than any other measure
to being an indicator of wage rate be-
havior. The percentage changes in this
index follow.
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1973 1974

Quarters at seasonally adjusted annual rates

Year_ ... 6. 4% 8.0%

6.3

1

Lo
wo

If allowance is made for differences
in coverage, in particular the exclusion
of employer contributions for social in-
surance from the HEI, the movement
of the compensation series and HEI is
very similar. Because it excludes these
contributions, which typically increase
in the first quarter, the HEI shows a
smaller first-quarter increase than the
compensation series. The acceleration
from the first to the second quarter,
which is partly due to the one-time
increase in wage rates that occurred
after the abolition of wage controls at
the end of April 1974, accordingly is
larger in the HEI.

PERSONAL INCOME AND
CONSUMPTION

o Personal income grew less rapidly
wm 1974 than in 1973, and quarterly
increases tapered during 1974, mainly
because of the progressive decline in
economic activity. Disposable income
performed even less well because of in-
creases 1n eflective tar rates that were
largely induced by inflation. Real dis-
posable income declined in 1974.

o Personal consumption expenditures
were unusually weak—and not only be-
cause of the slump in the demand for
automobiles.

Personal and Disposable
Income

Personal income increased 9 percent
in 1974, as compared with 11% percent
in 1973. Income of farm proprietors was
the main factor in the deceleration, as it
had been in the acceleration that oc-
curred in 1973. Nonfarm income in-
creased 10 percent in both years.
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Slower growth in wages, salaries, and
other labor income was approximately
offset by a step-up in transfer payments.
The latter increased 18)% percent in
1974, as compared with 14 percent in

1973, Liberalized social security and

veterans’ bencfits, and higher unem-
ployment insurance payments were the
major factors in the increase.

On a quarterly basis, the course of
several of the components of personal
income was uneven during 1974 (chart
3). Wages, salaries, and other labor
income followed the course of current-
dollar GNP. The increase was small in
the first quarter and even smaller in
the fourth. Farm proprietors’ income
dropped in the first two quarters and
stabilized thereafter. Transfer payments
increased fairly steadily, with unem-
ployment insurance benefits making
an increasing contribution as the year
progressed.

Personal taxes increased much more
in 1974 than in 1973—13 percent as
compared with 6% percent. The size of
yearend tax settlements contributed to
this step-up; inflation, which pushes
taxpayers into income brackets that are
taxed at progressively higher marginal
rates, was an increasingly important
factor. Disposable personal income—
personal Income less personal taxes—
Increased 8% percent in 1974, as
compared with 12}% in 1973. It accel-
erated through the third quarter; in
the fourth, its rate of increase tapered
to 6} percent. Real disposable income
declined 2} percent in 1974, after an
increase of 6% percent in 1973. It
reached its peak in the fourth quarter
of 1973 and declined each quarter
thereafter.

Personal Consumption
Expenditures

Personal consumption expenditures
in real terms declined 2 percent in
1974, after a 4% percent increase in
1973 (table 6). This was the first year-
over-year decline in the entire postwar
period. By far the largest decline was in
automobiles. However, all other goods
components of consumption shown in
the table were down as well—not only
those related to energy. Energy-related
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services declined, and all other services
showed only a very small increase.

Real expenditures for automobiles
began to slide long before the petroleum
shortage. They picked up temporarily
in mid-1974 as consumers anticipated
price increases on 1975 models. This
aggravated the steep decline that oc-
curred in the fourth quarter. Expendi-
tures for other durables were weak also.
Part of the weakness was in mobile
homes and furniture and household
furnishings, and paralleled the decline
in demand for residences. Except for
energy-related items, which recovered
in the second quarter, and some erratic
movements indicated for food, which
may have been due to deficiencies in
the deflation procedure, nondurable
goods and services were weak through-
out the year.

SURVEY OF CURRENT BUSINESS

As is usually the case, personal saving
was difficult to interpret; very little is
known about saving behavior, and there
are deficiencies in the estimates. These
estimates are not broken down into
analytically significant components and,
because they are derived residually, are
subject to large statistical errors. The
only regularities that were discernible
in 1973 and 1974 were the well-known
ones for saving to vary directly with
farm income and inversely with ex-
penditures for automobiles.

Many factors tended to depress per-
sonal consumption in 1974, in addition
to the obvious effects of declining
economic activity on personal income
and of the progressive increase in
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effective tax rates on disposable income.
Among these are supply shortages and
the uncertainties created by inflation
and rising unemployment. The less
transparent effects of the inflation of
petroleum and food prices were dis-
cussed in the first section of this Review.

PROFITS, SOURCES AND
USES OF FUNDS, AND
FIXED INVESTMENT

o Corporate profits earned in domestic
production were poor in 1974, although
this is not apparent from the book profits
total that is often cited. Book profits
were inflated by huge inventory profits.

Table 6.—~Personal Consumption Expenditures in Current and Constant Dollars

1973 1974
1972 | 1973 | 1974 I 11 111 v I 1T 111 v
Seasonally adjusted at annual rates
Billions of current dollars
Personal consumption expenditures. ... . 729,0 | 805,2 | 877.0 | 781,7 | 799.0 | 816,3 | 823,9 | 840,6 | 869.1 { 901,3 | 896.8
Durables. . .oocooon oo 118.4 | 130.3 | 127.8 | 132.4 | 132.1 | 132,4 | 124.3 | 123.9 | 120.5 | 136.1 121.5
Autos and parts 1. ] 49.0 53.1 46,2 | 55.6 | 54.5 | 55.1 | 47.2 | 44.0| 46.6 | 52,8 414
Other durables. _._...._..._.__..._. 69.4 | 77.2| 8L5| 76.8| 77.6 | 77.3 % 711 79.9| 829 | 83.3 80.1
Nondurables. - . ... ... 299.7 | 338.0 | 380.2 | 323.3 | 332.7 | 343.8 | 352.1 | 364.4 | 375.8 | 389.0 | 39L.5
00d. ... 143.7 [ 165.1 | 187.8 | 155.9 | 160.9 | 169.1 | 174.5 } 180.1 | 183.5 | 191.3 196.6
Energy 2. ......... 32,81 37.8| 47.6 | 35.5 | 37.83 | 383 40.2) 424 483 | 50.1 49.7
Other nondurables. 123.1 | 135.1 | 144.7 | 131,9 | 134.4 | 136.4 | 137.5 | 141.9 | 144.0 | 147.6 145.3
Services...._..._. 360.1 | 325.9 | 334.2 | 340.1 | 347.4 | 352.4 | 363.8 | 376.2 | 383.8
Energy 3 22,4 19.4 19.7 20.7 20.3 20.0 21.3 23.8 24.6
Other services._._ 346.7 | 306.5 | 314.5 | 319.4 | 327.1 | 332.4 | 342.5 | 352.5 | 369.2
Billions of constant (1958) dollars
Personal consumption expenditures._ ... 527.3 | 552,1 | 539,9 | 552.9 | 553,7 | 555.4 | 546,3 | 539,7 | 542,7 | 547,2 | 530.1
Durables 3 113.6 | 103.4 | 117.2 | 115.7 | 114.3 { 107.2 | 105.2 | 106.8 | 107.8 93.7
Aautos and parts ! 43.5 | 47.0| 38.1 49.8 | 48.4 | 48.1 41,6 | 38.5| 39.3 | 42.4 32.2
Other durables. _ 61.4 | 66.6 | 65.3 | 67.4 | 67.3 66.2 | 65.6 | 66.6 67.5 | 65.4 61.5
Nondurables.................... 228.6 | 223.8 | 228.7 { 228.3 | 230.0 | 227.4 | 223.9 | 223.6 | 225.8 | 22L.7
106.4 | 105.7 | 107.1 | 106, 2 | 106.4 | 106.0 | 104.6 | 104.8 | 107.3 106.1
27.6 | 25.1 27.5 27.8 28.1 27.0 | 23.9 25.0 25.5 26.0
94.6 [ 93.0 94.1 04.4 | 95.4| 944 954 93.9 93.0 89.6
Serviees. oo 202.2 | 209.9 | 212.8 | 207.1 | 209,7 | 211.2 | 211.7 | 210.6 | 212.2 | 213.7 | 214.7
Energy3._..__. - . 15.0 14.5 14.8 14.9 15.6 15,0 13.9 14.1 15.1 15.2
Other services 104.9 | 198.3 | 192,3 | 194.8 | 195.7 | 196.7 | 196.8 | 198.2 | 198.6 199.6
Percent change from preceding period, constant (1058) dollars

Personal consumption expenditures._..._|.._____ 4,7 2.2 8.2 0.6 1,2 | —6,4 | —4.7 2.2 3.4 | —1L9
Durables. .. ocowioiial 83| —9.0| 28.2| —5,2 ] —4.6 |—22,6 | —7.4 6.5 3.6 | —42.9

Autos and parts ! e 8.01—18.9 | 3826 |—11.1 | —2.4 |—44.2 |—26.1 82| 357 | —66.
Other durables..___...____.._._ ... 84 —21 251 —7|—6.2|—3.4 6.2 565 —12.2 | —21.7
Nondurables 3.8 —2.1 59 —6 28| —431{-—-60| —.5 39| —7.1
ood. ... ... L9 ) —.7 4.2 —3.5 .81 —15|—51 .8 9.81 —4.2
Energy 2 4.6 § —9,2 .4 4.0 5.3 |-—14.7 |—39.1 19.2 8.8 7.8
Other nondurables 58| —17 9.5 1.5 4.4 | —4.3 4,5 —6.4 | —3.6 | —14.0
Services. . ... ..ol 3.8 1.4 .9 5.2 2.8 91 =19 3.1 2.7 2.0
Energy3d_ __.___._ 3.9 —3.3|—15.4 2.7 18.5 |—13.7 |—26.4 55 325 2.2
Other services 3.8 1.8 2.3 5.4 1.7 2.1 .2 2.9 .8 2.0

1. Excludes mobile homes.

2. Gasoline and oil, and fuel and ice.

3. Electricity and gas.
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Profits earned in production by domestic
nonfinancial corporations were down
$2% billion. Changes in the industrial
composition of these profits were un-
usually large; petroleum companies reg-
istered a multibillion dollar gain, which
was partly offset by a large reduction in
the profits of automobile manufacturers,

® The decline in profits adversely
affected the incentive to invest, and also
the ability of corporations to finance
investment through internal funds. More-
over, nonfinancial corporations faced in-
creased financial stringency in 1974.

® In current dollars, fizxed business
investment remained high throughout the
year. In the second half of the year,
real outlays were eroded by inflation.

® Residential construction continued
to decline in 1974, mainly because of
stringent monetary and credit policies.
The decline was aggravated by other
factors.

Corporate Profits

Disposition of profits

Before-tax profits advanced about 15
percent, compared with 23} percent
in 1973. This estimate and others for
the year 1974, which appear in table 7,
are informed guesses, because only
fragmentary information for the fourth
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quarter of the year is available now. All
of the 1974 increase occurred in the
first three quarters (chart 4). In the
fourth quarter, profits declined.
Before-tax profits consist of profits
from current production and of ‘“‘inven-
tory profits.” The latter are generated
by inventory accounting methods used
by business because, according to these
methods, the excess of the replacement
cost of inventories used up over their
acquisition cost is reflected in profits.
In 1974, inventory profits reached un-
precedented levels because rapid infla-
tion resulted in very large differences
between replacement and acquisition
costs. At their peak in the third quarter,
corporate inventory profits were at an
annual rate exceeding $51 billion, com-
pared with less than $18 billion in 1973.

In fact, inventory profits accounted
for the entire increase in before-tax
profits in 1974. On the NIPA basis,
according to which inventories used up
are valued at their replacement cost,
1974 profits appear to have held about
even with the 1973 figure of $105 bil-
lion. Also, before dropping in the fourth
quarter of 1974, profits had moved
within a narrow range since the first
quarter of 1973.

Profits tax liability is incurred on
inventory as well as NIPA profits, and

Table 7.—Corporate Profits

[Billions of dollars}

1973 1974
1973 1974 I 1I III v 1 1I 111
Seasonally adjusted at annual rates
Corporate profits beforetax...___._.._________. 122,7 ¢ 141,0 | 120.4 | 1249 | 122,7 { 122,7 } 135.4 | 139,0 157, 0
Inventory valuation adjustment_____..___ . ____ —17.6 | —35.5 | —16,5 | —20,0 [ —17.5 | —16.3 | —27.7 | —33.4 | —51.2
Corporate profits and inventory valuation ad-

Justment_._________ .. ... 105,1 105.4 103.9 [ 105,0 | 105.2 106, 4 107.7 105.6 105, 8
Restoftheworld_ ... _._..____________ 7.3 9.2 7.0 7.0 7.4 20 13.2 7.9 8.8
Domestic ... 97.8 96.3 96.9 98.0 97.9 98,3 94.5 97.7 97.1

Financial institutions 19.6 20.6 18.7 19. 4 19.8 2t 20.8 20.7 20.7
Nonfinancial corporations_.....__.__._.__. 78.2 75.7 78.2 78.6 78.1 77.9 73.8 77.0 76. 4
Manufacturing. . .- ........__...___... 47.6 46,8 48.6 48.4 47.1 46.4 46, 2 46.8 48.6
Nondurable goods 215 30.8 20.9 215 21. 4 22,1 26.9 20.7 33.3
Petroleum refining..... 5.1 .. 4.8 6.5 5.3 4.9 7.5 10.0 13.6
Other nondurable goods__ 16.3 ... 16.1 16.0 16.0 17.2 19.4 19.7 19.7
Durable goods . «....._.._..__ 26.1 16.0 27.6 26.9 25.7 24.3 19.3 17.1 15.3
Motor vehicles.__...____. 6.0 [._...... 7.9 7.4 5.1 3.8 .2 1.0 1.1
Other durable goods. . ___....______. 20,1 .. ... 19.7 19.5 20.7 20.5 19,1 16.1 14.2
Trade....... R 13.4 | ... 12.9 13.8 13.0 13.9 12.6 13.5 9.8
Transportation. . . 1. 18 1.3 11 15 11 2.1 2.3
Communication.._.____ 3. 3.6 3.6 3.9 3.6 3.4 3.4 3.3
Electrie, gas, and sanitar 4, 4.1 3.8 4.5 4.2 2.5 2.6 3.0
Al other nonfinaneial.___.__.___..._____ 7. 7.3 7.6 8.4 8.4 7.9 8.6 9.4
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accordingly it also increased substan-
tially ‘in 1974. However, the effective
tax rate—the percentage that profits
tax liability is of before-tax corporate
profits—continued its decline of recent
yvears. With the nominal tax rate essen-
tially unchanged, the decline in the
effective tax rate in 1974 was princi-
pally due to rapidly increasing foreign
tax credits and to the increasing share
of domestic petroleum profits, which are
taxed at below-average rates.
Dividends increased $3 billion in
1974. Through the third quarter, in-
creases were larger than earlier, due
partly to the release of dividends from
limitations placed on them under wage-
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price control programs. A dividend
payout ratio calculated on the basis of
undistributed profits, including the
inventory valuation adjustment (IVA)
that converts book profits into NIPA
profits, rose sharply to a record high in
the third quarter, after near stability in
1973.

Undistributed profits and IVA had
leveled out in 1973 and declined sharply
in 1974. Capital consumption allow-
ances must be added to undistributed
profits and IVA to obtain a measure of
internally generated funds. These allow-
ances continued their historic uptrend,
and accordingly, total internal funds
were maintained better than undistrib-
uted profits and IVA alone. Neverthe-
less, these funds—Ilabeled gross saving
in the lower panel of chart 4—turned
down after reaching a peak in the fourth
quarter of 1973.

Profits by industry

Profits from abroad rose about $2
billion in 1974. First-quarter figures
included the extraordinary profits due
to higher petroleum prices that accrued
to the United States prior to increased
foreign participation in these profits.
Thereafter, these profits were lower
because of increased income payments
to foreigners. On a NIPA basis, do-
mestic profits decreased $1% billion in
1974, after an increase of $11 billion
in 1973. Financial institutions posted
a $1 billion gain, which was smaller
than in recent years and more than
accounted for by increases in the profits
of Federal Reserve banks. In contrast,
profits of nonfinancial corporations de-
clined $2% billion. Except for non-
durables manufacturing, profits of all
industries shown in table 7 were stable
to sharply declining. Profits of most
nondurables manufacturing industries
increased; by far the largest increase
was in petroleum refining. In the
durables manufacturing industries, the
bulk of the multibillion dollar drop was
due to the precipitous decline in profits
of automobile manufacturers. Only
profits of primary metals producers
showed a substantial increase.

Nonfinancial corporations

The 3.2 percent decline in profits of
domestic nonfinancial corporations was
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due more to the decline in their real
output than to the decline in unit
NIPA profits. The former declined 2.4
percent, the latter 0.7 percent. Cost
increases more than absorbed the 9.5
percent increase in the price of output
produced by nonfinancial corporations.
The increase in unit labor cost—which
can be viewed as the excess of hourly
compensation increases over pro-
ductivity gains—amounted to 11.3 per-
cent, compared with 4.0 percent in
1973. Unit nonlabor costs increased
9.5 percent, compared with only a
slight increase in the earlier year.
Most of these costs—interest, capital
consumption allowances, and indirect
business taxes—are overhead costs,
and increase substantially per unit when
the number of units produced declines.

Sources and Uses of Funds

Stringency in financial markets in-
tensified in 1974 until the third quarter,
when conditions began to ease. This
can be seen from chart 5 in terms of the

January 1975

behavior of interest rates. Monetary
policy was the major factor determin-
ing the course of financial develop-
ments. However, many other factors
were at work, particularly inflation.
As will be seen from the subsequent
discussion, there is no clear evidence
that business investment demand was
significantly affected by the financial
stringency. Its restrictive effect on the
demand for GNP worked primarily
through the demand for residences.

Table 8, which shows the sources
and uses of funds of nonfinancial cor-
porations, suggests some very tentative
conclusions that are relevant to the
analysis of the financial stringency.
Among the sources of funds, it repro-
duces, with some differences that are
explained in a note appended to it, the
gross corporate saving item that has
just been discussed. This item is labeled
“internal sources.” The capital expendi-
ture item shown as a use of funds is
based on the fixed business investment
and inventory estimates that are dis-
cussed later.

Table 8.—~Sources and Uses of Funds of Nonfinancial Corporations
[Billions of dollars]

1973 1974
1973 | 19741 I 11 I v I II II1
Seasonally adjusted at annual rates
Total sources of funds 176,2 | 202,8 175,6 | 182,3 | 173.4 173.6 | 200,0 | 206,5 202,0
Internal sources. 84,6 80,2 83.7 83,6 84,8 86,3 85,1 80.3 75,2
Undistributed profits and inventory valu-

ation adjustment...__.._______________ 17.1 8.7 17.8 16.3 17.0 17.4 15.2 8.9 2.0
Undistributed profits____.._._____. q 347 46.1 34.3 36.3 34.5 33.7 42,9 42.3 53.2
Inventory valuation adjustment._______ | —17.6 | —37.4 | —16.5 | —20.0 | —17.5 | —16.3 | —27.7 | —33.4 —5%. 2
Capital consumption allowances._.__..___ 67.5 7.5 65.8 67.2 67.8 69.0 69.9 71.4 73.2
External sources_.__ . ___ .. _______._..___..._ 91,6 | 122,6 91,9 98,7 88,6 87.3 | 114,9 | 126,2 126,8
Financial markets. _.. 67.2 84.1 73.9 70.7 66. 1 57.9 78.0 89.7 84.6
Equity issues 7.4 5.5 7.0 8.7 5.1 8.9 6.2 5.0 5.4
ebt____.__ 59.7 78.5 66,9 62,0 60.9 49.1 71.8 84,7 79.1
Long-term 27.1 32,2 24.3 30.2 30.2 23.6 30.5 36.3 29.9
Short-term.. 32.6 46.3 42.5 3.7 30.7 25.5 41.4 48.3 49.2
Bank loans. .. 30.6 32.8 51.7 26. 6 27.8 16.3 30.9 40.9 26.6
Trade debt._..__... 19.6 27.5 1.3 25.9 16.0 25.3 28.3 28,7 25. 4
Other sources._.__._.......coooo.__... 4.8 111 6.7 2.2 6.4 4.0 8.6 7.8 16.9
Total usesof funds...._..______ .. __.._.._____ 162.4 ) 189.8 | 159.8 | 1679 ] 158,1 | 163,7 | 187,0 | 1925 189.8
Capital expenditures__ ... .. __________. 121.5 | 127.9 | 112,7 | 117.7 | 120.4 | 1352 | 128,8 | 1314 123.4
Fixed investment________._..____________. 108.6 | 116.9 | 104.1 | 107.6 | 110.9 | 1120 1114 | 119.0 120.3
Change in inventories. - 12.9 11,0 8.7 10.1 9.5 23.2 17. 4 12.4 5{54. :1‘
Book value..___._..........__.__ 30.5 48,4 25.2 30.1 27.0 39.5 45.1 45.8 o

Inventory valuation adjustment_ ~17.6 | —37.4 | —16.5 | —20,0 { —17.5 | —16.3 | —27.7 | —33.4 —51.
i ial - 40,9 61,9 47,1 50,2 37,7 28,5 58,2 6L 1 66.4
Acﬂ?t;lsllitéogsggtgf‘ .“.n_c_‘:._ n?s?fs 6.9 18.8 19.1 13.7 1.1 | —16.0 15.2 13.4 23. 9
Trade credit...... 24.1 35.7 14.7 26.1 22,5 33.1 38.0 38.4 37.8

Other assets 9.9 7.4 13.3 10.5 4.1 1.5 5.0 9.3 B
Discrepancy (sources lessuses)._____________. 13.8 13,0 15,7 14,3 15,3 10,0 13,0 14,0 12,2

§ ity § 1 i i > di from those
NotE.—The figures shown here for “undistributed profits” and “capital consumption alloyvances differ s
shown for the corresponding items in the gross corporate product table that is part of the NIPA’s pece}use 8Y] tth(}se_ ﬁggésg
include, and the NIPA figures exclude, branch profits remitted by foreigners, net of corresponding letpl?t:mpeg 0 t}le}g .
and (2) these figures exclude, and the NIPA figures include, the internal funds of corporations whose major activity is farming.

1. First three quarters at seasonally adjusted annual rates,

Sources: Federal Reserve Board and Bureau of Economic Analysis.
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As noted earlier, internal sources of
corporate funds peaked in the fourth
quarter of 1973 and subsequently con-
tracted. The taxation of inventory
profits contributed to this result. Also,
the matching of internal sources and
capital expenditures was made more
difficult by the large changes in the
industrial composition of profits. Capi-
tal expenditures were maintained some-
what better than internal sources and,
consequently, the gap between the two
widened. However, the widening of the
gap does not appear to have been large
by historical standards, although the
size of the gap was much larger than
In some earlier postwar recessions.

The table shows massive movements
in external sources and in acquisitions
of financial assets. This information
may shed more light on the nature of the
financial stringency. Corporations in-
curred unusually large debts of all
kinds—short-term, long-term, trade,
and other. At the same time, they
acquired unusually large amounts of
financial assets, mainly liquid assets and
trade credits. The picture that emerges
is one of unusual churning of financial
transactions. This may have been an
element in the explanation of the
financial stringency that affected the
U.S. economy in the past year. Indus-
trial information on sources and uses of
funds would be required to trace these
interrelated transactions.

The table also shows that the growth
of bank loans was large early in 1974.
This growth has often been linked to
the rise in the book value of inventories,
becauseinventories are often financed by
bank loans. In studying the link be-
tween loans and inventories, it seems
proper to compare changes in loans with
changes in book-value inventories,
rather than with the NIPA inventory
component. Book-value changes, which
are based largely on FIFO, are the
best approximation to the net borrow-
ing that would be needed to acquire
inventories if they were financed by
loans: Loan repayments would cor-
respond to the FIFO measure of in-
ventories used up; loan extensions
would be reflected correctly by all
accounting methods. However, an error
that is sometimes committed should be
avoided. It would not be consistent to
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compare capital expenditure figures
that include changes in the book value
of inventories with internal sources of
funds figures whose undistributed
profits component excludes inventory
profits, and to calculate a gap between
capital expenditures and internal
sources on this basis.

Interest Rates

15

Fixed Business Investment

After a 13 percent increase in 1973,
real investment was flat in 1974 as a
whole and declined in the second half
of the year (table 9). The biggest
deterioration was in automobiles and
trucks, but other types of equipment
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and, to a lesser extent, construction
weakened as well. Current-dollar in-
vestment was maintained better than
constant-dollar investment, especially
in the second half of 1974, when the
rise in prices of producers’ durable
goods accelerated.

It would appear that declining sales
are causing business to take a pessi-
mistic view about the future. This is
suggested by responses to the plant
and equipment expenditures (P & E)
survey question that asks manufacturers
to evaluate the adequacy of their
capacity in light of prospective sales.
In September, respondents owning 6
percent of gross assets in manufacturing
reported that their capacity was exces-
sive, as compared with a recent low of
3 percent in December 1973 and March
1974. The corresponding percentage for
inadequate capacity fell from 54 to 51.
The reduction in capacity utilization
that occurred through September was
slight. It is impossible to tell whether
investment has already been affected by
the pessimism that has been developing.

Inflation has contributed in many
ways to the unfavorable investment
experience and outlook. One particular
way has not received much attention.
There is some evidence that if capital
budgets are formulated without ade-
quate allowance for future inflation,
business will adjust its real expenditures
downward rather than the budgeted
figures upward. This is particularly
likely to occur if the business outlook is
unfavorable.

Environmental regulations have often
been mentioned as factors that have
reduced business investment. On the
other hand, additional investment ex-
penditures were incurred in order to
conform to them. On the basis of avail-
able evidence, it is not possible to
determine whether these offsetting ef-
fects have overall been large or small,
and what their net result has been.

Investment by industry

The nonresidential fixed investment
component of GNP, which has been
discussed so far, is not available on an
industry basis. However, the P & E
expenditures survey, whose relation to
the GNP component is discussed later,
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does provide industrial information,
although only in terms of current dol-
lars (chart 6). It is apparent from this
Survey that investment by nondurable
goods manufacturers as a whole was
much stronger than investment by
durable goods manufacturers. The bet-
ter showing of nondurables was entirely
due to investment by petroleum, chemi-
cal, and paper manufacturers. In the
durables group, primary metals showed
outstanding strength. In nonmanu-
facturing, there was a great deal of
variation. Air transportation, utility,
communication, and commercial in-
vestment were relatively weak. These
differential patterns are generally in
line with what would be expected on
the basis of industrial information on
profits and capacity utilization.

Investment outlook

According to the P & E expenditures
survey taken in late November and
December, business investment will
increase 4% percent from 1974 to 1975.
The implied increase from the fourth
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quarter of 1974 is even less—2¥%
percent. The results of this survey
represent a progressive reduction in
investment plans. Private investment
surveys taken in September and October
indicated year-over-year increases of
10 percent or more, and a followup
survey taken in November indicated
an increase of 8 percent. This progressive
deterioration, the worsening business
outlook, and experience with past
P & E surveys taken in similar cyclical
circumstances, suggest that the 1974-75
increase in actual investment outlays
may turn out to be less than 4%
percent.

It is impossible to say with any
degree of precision what the most
recent investment plans imply for
real investment expenditures in 1975.
The P & E expenditures survey does
include a question about the increase
in the prices of plant and equipment
that investors expect to purchase.
However, as can be seen from chart 7,
these expectations do not provide any
guide as to the actual course that these

Table 9.—~Fixed Investment in Current and Constant Dollars

1973 1974
1972 | 1973 | 1974 1 l 1I { III v I II l I ‘ v
Seasonally adjusted at annual rates
Billions of eurrent dollars

Fixed investment._ ... ____._________.._. 170,8 | 194,0 | 195,6 | 189,0 | 194,4 | 197.1 | 195,5 | 193,6 | 198,3 | 197,1 193.2
Nonresidential . __._.._........_..... 116.8 | 136.8 | 149.6 | 130.5 | 135.6 | 139.0 | 141.9 | 145.2 | 149.4 | 150.9 1582.7
Structures. ... ... ... 41.1 47.0 52,2 44.6 46.2 47.9 49,3 51.3 52.2 510 54.3
Producers’ durable equipment. | 75.7| 80.8 | 97.4 859 | 89.4| 9L.1] 926! 939 97.2{ 99.9 98. 4
Autos, trucks, and buses. . 20.4 ] 23.9) 225 24.4| 23.4) 24.6| 23.3| 21.6 ) 229} 253 20.2
Other 55.3| 65.8| 748} 61.5| 66.0| 66.5| 69.3| 723 | V43| 746 78.2

Residential......_....._. ... ... 54.0 | 57.2 | 46.0 | 58.5 | 58.7 58.1 | 53.6 | 48.4| 4881 46.2 | 40.5

Billions of constant (1958) dollarrs
Fized investment. _ 18,1 | 127,1 | 128.4 | 127.7 | 1258 | 122,7 | 122,2 | 117,7 | 109,7
Nonresidential. ... __._________ .. .. 94.11{ 92.2| 94.3| 95.1| 96.0| 96.3 96.5| 9+l 89.3
Structures_. ... _._____.._.__ [N 23.8 25. 4 26.2 24.7 25.1 25.6 26.0 26.7 26. 6 25. 4 26.2
Producers’ durable equipment....._ 59.8 | 60.0| 67.8| 67.4| 69.2{ 69.5! 70.0 | 69.7 | 69.9, 68.7 63.1
Autos, trucks, and buses_........ 174 20.1| 17.5) 20,9 199 205 193] 17.7 | 18.2 | 19.4 14.7
her. ...l 42.4 | 48.9 1 50.3{ 46.5| 49.3| 49.0| 50.6 | 52.0| 5.7 49.2 48,5
Residential ... ... ... . . .. ... 34.3| 329 24.0| 350} 341 32.6| 20.8| 26.4) 25.7 23.6 20.4
Percent change from preceding period, constant (1958) dollars

Fixed investment. .. ... ... .. ... | ... 7.9 ~-7.2( 17.8 42| ~21| ~6,0| ~9.5 | —1,7 {—14,0 | —24.4
Nonresidential ... ...} 128 —.3( 24.7 9.6| 85| 3.6 1.6 6| ~9.5| —18.9
Structares. ..o 6.4 3.4 4.0 6.2 8.1 6.6 10.7| —.9|—16.6 1L.8
Producers’ dugable gql;ﬂpment lg. ’:? —1% ’1/' ig g ig g 1:l{ ? 2%?) —3(1) fli 1%. g —ég g :gg g

Autos, trucks, and buses. . 15.7 |—13. .5 [—18. .1 [—21.0 |~30. . . .
Other - > 15,2 30| 27| 26.4) —25| 13.8| 1L2| =27 |~17.5| —6.2
Residential. ... ... ). —4,0 |—27.0 18| —9.3 |—16.4 {~30.2 |—39.1 | —9.8 |~20.2 | —43.6
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prices will take. Real investment will
be down in 1975. Judging from frag-
mentary information, the decline may
be put at between 5 and 6 percent.

Alternative measures of fixed busi-
ness investment

Nonresidential fixed investment may
be compared with two other broad
measures of business investment: the
P & E series, and the gross value of the
output of business equipment compiled
by the Federal Reserve Board (FRB)
in its measurement of industrial pro-
duction. To make comparisons, al-
lowances must be made for differences
in definition.

The P & E series measures expendi-
tures for new plant and equipment and

566-750 O - 75 - 3
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for additions to existing plant by pri-
vate nonagricultural business except
real estate and the independent profes-
sions. Nonprofit institutions are also
excluded. The P & E series omits about
one-quarter of capital formation as
measured by the nonresidential fixed
investment component of GNP.
Because it is limited to equipment,
the FRB series is more nearly compara-

_ble with the producers’ durable equip-

ment (PDE) component of nonresi-
dential fixed investment. The FRB
series measures the output of firms pro-
ducing equipment. PDE measures pur-
chases of equipment by the business
sector. The FRB series includes, and
PDE excludes, exports, Government
purchases, and the change in inven-
tories of finished goods and work in
process held by producers of equipment.
In addition, it excludes, and PDE
includes, imports and several types of
equipment used by business, the most

important of which are passenger
cars, that FRB classifies in other
components.

Statistically, the three series are

largely independent of one another.
The P & E series is based on informa-
tion collected from business on its

17

expenditures for new capital. Non-
residential fixed investment is estimated
from a variety of sources.! As noted in
the first section, FRB uses various
indicators of physical volume in the
construction of its output index. For
the business equipment component, the
indicators are largely derived from data
on electricity consumed and man-hours
worked.

On the basis of rough allowances for
the definitional differences among the
three measures, the adjusted P&E series
increased 11% percent from 1973 to
1974, as compared with a 9 percent
increase in the nonresidential fixed
investment series. Quarterly increases
during 1974 in the former series were
also somewhat larger. The adjusted
FRB series shows no change from 1973
to 1974 in comparison with a 2 percent
decline in constant-dollar PDE. The

1. For structures, the major source is the Census Bureau
series on the value of new construction put in place, most
of which is estimated from reports on work done on a sample
of construction projects. For PDE, the basic source for
current estimatesis the Census Bureau series on manufactur-
ers’ shipments of capital goods. Tmports and transportation
and trade margins are added, and exports and government
purchases are deducted. Truck and passenger car purchases
are estimated by using unit sales of retail dealers.

To express PDE in real terms, it is deflated largely by
components of the BLS Wholesale Price Index. Wholesale
prices for capital goods collected hy BLS represent quotations
from crders Dlaced during the month rather than for de-
liveries. Beginning with the estimates for the first quarter
of 1971, BEA has used a procedure for deflating PDE in
which such prices are lagged by an estimate of the interval
between order and delivery.
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adjusted FRB series declined more
than PDE in the first quarter of 1974,
but in the following quarters, it showed
more investment.

IR CHART 8
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Residential Construction

In real terms, residential construction
suffered its worst decline in the entire
postwar period. It declined 27 percent
in 1974, as compared with 4 percent in
1973. The decline began in early 1973
and intensified during 1974.

Starts in multiunit buildings were
affected more severely than single-unit
starts. The former declined 78 percent
from a plateau in 1972 and early 1973
to the fourth quarter of 1974, as com-
pared with 44 percent for single-family
units (chart 8). Mobile homes, which
are presently classified as personal con-
sumption expenditures in the NIPA’s,
have become an important source of
low-cost housing. Contrary to their
behavior during former construction
declines, shipments of mobile homes
fell very sharply along with starts of
conventional dwellings.

As in previous housing contractions,
monetary and credit policies and con-
ditions have played the major role.
However, some other factors have con-
tributed more than they did in the
past. Temporary overbuilding was one
of these factors. The ratio of new houses
for sale to houses sold is extraordinarily
high by historical standards (chart 9).
The number of rental units in unfinished
buildings is also high, and the rental
vacancy rate has risen steadily since its
recent low in 1970.

Prices of new single-family houses
have increased sharply. For rental units,
costs common to both single-unit and
multiunit markets have not fully been
passed forward into rents and have re-
sulted in financial difficulties for both
the operators and the financers. Both
of these inflation-related developments
retarded new construction. In addition,
the uncertainties created by inflation,
and also by unemployment, may have
made would-be homeowners reluctant
to assume the financial responsibilities
associated with ownership.

The Federal Government took several
actions in 1974 to bolster mortgage
markets. One approach was to aid
saving and loan associations. This was
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done by permitting the Federal Home
Loan Bank Board to make low-interest
advances to them. This aid was ex-
hausted during 1974. A more general
approach was to increase the ability
of the federally sponsored credit agen-
cies to purchase mortgages in the
secondary market in order to enable
the former holders of these mortgages
to make additional mortgage loans.
(1) On two occasions, new funds were
made available to expand the “Tan-
dem’’ plan, which provides a secondary
market for federally backed mort-
gages. (2) The Federal Home Loan
Mortgage Corporation was permitted
to buy conventional mortgages at
below-market interest rates. (3) Sec-
ondary market assistance for conven-
tional mortgages was extended to
include financing of the sales of existing
houses. These actions led to stepped-up
lending by these federally sponsored
credit agencies (chart 8). The same
kind of assistance will be available in
1975.

I CHART 9
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CHANGE IN BUSINESS
INVENTORIES

Business inventories were a major
factor in the economic developments of
1974. As noted in the first section of this
Review, inventory accumulation rose
in the fourth quarter of 1973 to an
unprecedented annual rate of $29
billion (table 10). Even in retrospect,
it is not clear to what extent the accum-
ulation was involuntary or voluntary,
and if the latter, whether it was moti-
vated by a desire to restock or by the
expectation of price increases or supply
shortages. However, it was clear as
soon as the figure became known, that
such a rate was unsustainable and that
it would depress production in 1974.

In general, this actually happened.
Rates of inventory accumulation fell
progressively in the first three quarters.
Preliminary and incomplete source data
indicate a rise in the fourth quarter.
As is often the case, changes in dealers’
automobile inventories were a major
factor in the total change. In particular,
they accounted for most of the first-
quarter deceleration in accumulation,
and for the fourth-quarter rise. Accumu-
lation of inventories other than of
automobiles declined in the second and
third quarters, and showed no change
in the fourth.

SURVEY OF CURRENT BUSINESS

As in the fourth quarter of 1973,
accumulation of automobile inventories
was involuntary in the fourth quarter
of 1974. The imbalance between sales
and production was huge in the quarter;
the accumulation of inventories in the
first quarter of 1975 will be less than in
the fourth quarter of 1974. It is very
probable that the accumulation of
other inventories will be reduced also.
It is possible that business inventories
as a whole will be liquidated.

Inventory-Sales Ratios

Additional perspective on inventory
developments is provided if the total
stock of inventories 1is related to
production or sales. The ratios in
chart 10 show this kind of information.
A major advantage of these ratios is
that they are expressed in real terms—
unlike the conventional inventory-sales
ratios, which are expressed in book
values and are deceptive in times of
rapid inflation such as we are ex-
periencing. Also, they can be related
directly to the NIPA’s and therefore
can be fitted more easily into the
picture of the economic process that
the NIPA’s provide. Unfortunately,
much of the component detail that is
required to interpret the overall ratios
shown in the chart is not available.

19

The upper panel of the chart pro-
vides a characterization of inventory
developments that is similar to the
one just provided in terms of inventory
change. The inventory ratio rose slowly
early in 1973, steeply at the turn of the
year, more moderately through the
third quarter, and steeply again in the
fourth quarter. The ratio has a major
shortcoming: It is not possible to
distinguish situations in which the
ratio is high because of reduced sales
from those in which it is high in relation
to ratios that would be desired at
capacity-level operations. The two situ-
ations have very different implications.
For instance, in the analysis of the role
of inventories in an economic downturn,
the latter would suggest that inven-
tories had a causal role. In contrast,
the former would suggest that the
imbalance was caused by a reduction in
sales that could be temporary. In this
case, there would be a better chance
that the imbalance would be corrected
by a recovery of sales rather than by a
prolonged inventory liquidation.

An attempt to deal with this problem
is made in the lower panel of the chart.
In this panel, inventories are related
to the total output of the economy
rather than to the final sales of its
business sector. However, this is not
important in the present context. The

Table 10.—~Change in Business Inventories in Current and Constant Dollars

1973 1974
1972 | 1973 | 1974 I ‘ II IIx l v I II II1 v
Seasonally adjusted at annual rates
Billions of current dollars
Change in business inventories__.._.__ -l 85 154 13,4 10,0 10,7 11,8 | 28,9 | 16,9 | 13.5 8.7 14,4
Change in dealers’ auto inventories...| —.4 L1, -9 .4 .8| —.8 40| =56 | =29 | -.3 5.3
Change in other business inventories..| 9.0 | 14.3 | 14.2 9.6 | 10,0 | 12.6 | 24.9| 22.4 | 16.5 9.0 9.1
Billions of constant (1958) dollars
Change in business inventories _. _____. 7.0 | 10.8 8.2 7.3 7.8 8.0 | 20,0 | 10,6 8.2 5.0 9.1
Change in dealers’ auto inventories__.| —.4 11| -.9 .4 T -7 3.8 —5.1| -27| —.3 4.5
Change in other business inventories. .| 7.5 9.7 9.1 6.9 7.1 88| 161 157! 10.8 5.3 4,6
Stocks of buginess inventories. ._______. 212,9 | 223,7 | 231,9 | 214,8 | 216.7 | 218,7 | 223,7 | 226,4 | 228,4 | 229.7 | 23L9
Change from preceding period, constant (1958) dollars

Change in business inventories_..._.__.|._.._.. 3.8| ~2.6 | —L5 0.5 0.2 19| ~9.4| ~24| —-3.2 4.1
Change in dealers’ auto inventories._.{ _.____ 15| ~19 .7 3| —14 4.6 | —8.9 2.4 2.3 4.8
Change in other business inventories . |__.____ 28| —.6 —22 .2 L7 7.4 —.5| —4.8] ~5.5 -7
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significant feature of the panel is that
inventories are related to ‘‘potential”
(i.e., capacity) output—the dashed
line—and contrasted with inventories
related to actual output—the solid line.
Two interesting observations emerge:
Recent inventory-potential output ra-
tios are much lower in historical per-
spective than inventory-actual output
ratios; the increase in inventory-actual
output ratios that occurred during
1974 was due to a cyclical decline in
sales rather than to the accumulation
of inventories.

NET EXPORTS AND IN-
TERNATIONAL CAPITAL
FLOWS*

® In real terms, net exports of goods
and services continued to tmprove sharply
i 1974, despite reduced agricultural ex-
ports. Current-dellar developments were
dominated by petroleum transactions. The
current-dollar trade balance was in deficit
as a resull of a tripling of the bill for
petroleum vmports. Petroleum transactions
had a favorable influence on the service

SURVEY OF CURRENT BUSINESS

balance; the latter includes net investment
tncome from abroad.

e Capital flows also were dominated
by petroleum-related developments. U.S.
banks helped finance the deficits of some
of the petroleum-consuming countries,
especially in the first half of the year.
This was partly offset by the placement in
the United States of surplus revenues of
the Organization of Petroleum Exporting
Countries (OPEC).

e The dollar exchange rate weakened
somewhat in 1974. This was most pro-
nounced in the first quarter; subsequently
the dollar recovered before weakening
again toward the end of the year.

Net Exports

In real terms, net exports of goods
and services about doubled in 1974,
following an even more substantial im-
provement in 1973. During 1974, net
exports were high in each quarter of the
year (table 11). In current dollars, de-
velopments were very different. The
export surplus declined to about $3
billion from about $4% billion in 1973,
with most of the decline occurring in
the second quarter. The difference be-
tween the real and current-dollar figures
was due mainly to a four-fold increase
in prices of imported petroleum. This
increase had its major impact in the
second quarter after the Arab embargo
ended (chart 11).

Merchandise trade

In real terms, merchandise exports
increased substantially in 1974, after
an even larger increase in 1973 (chart
12). The increase, which reflected the
movement of nonagricultural exports,
followed the cyclical course of economic
activity abroad. Agricultural exports
were down from their abnormally high
level in 1973, and also quarter by

2. Within the NIPA’s, transactions with the rest of the
world are summarized by a statement that closely resembles
the more detailed balance of payments accounts. On the
left-hand side of that statement there is entered the export
component of GNP, i.e., sales of goods and services to abroad.
On the right-hand side, imports from abroad and transfer
payments to foreigners are entered. The major component
of transfer payments is U.8. grants to foreign governments.
Imports and transfer payments help finance foreign pur-
chases of U.S. exports. To the extent that they fall short of
exports, foreigners incur liabilities to the United States. In
the opposite case, the United States incurs liabilities to
foreigners. The balance of the two represents net foreign
investment. In the following discussion, the focus will be on
exports and imports, and on some of the capital flows that
were of particular interest in the period under review. In
the NIPA'’s, these are part of net foreign investment.
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quarter during 1974. Nonagricultural
exports changed little on a quarterly
basis. In current dollars, exports showed
much larger increases over the entire
period.

Merchandise imports, in real terms,
after having increased sharply in 1973,
were flat in 1974. This reflected the
movement of nonpetroleum imports,
and followed the course of domestic
business activity. Because of the Arab
embargo and the increase in petroleum
prices, which led to economies in the
use of petroleum, the volume of petro-
leum imports was lower in 1974 than
in 1973. It recovered after the embargo,
but did not regain its late 1973 level.
The increase in the petroleum bill con-
tributed about $18 billion to the $32
billion increase in the current-dollar
value of total merchandise imports. All
other imports combined contributed
about $15 billion. On the average, the
prices of these imports rose 25 percent—
much less than petroleum prices. The
magnitude of their contribution to the
change in dollar value is due to the fact
that they account for a much larger
part of the total.

Because of the increase in petroleum
prices, the petroleum trade deficit rose
from $7% billion to $24}% billion in 1974
(chart 13). Excluding petroleum, net
merchandise exports rose from $8 bil-
lion to $19% billion.

Services ®

Petroleum-related developments dom-
inated changes in service transactions.
Most of the increase in the net inflow
of investment income was from the
operations abroad of U.S. petroleum
producers. This was partly offset by
a reduction in net investment income
that was due to increased foreign
participation in these operations.

There was only a small net increase
in nonpetroleum direct investment in-
come, because foreign business activity
slowed substantially. Reflecting higher
interest rates here and abroad, and
large increases both in U.S. bank claims
on foreigners (mainly petroleum-con-
suming countries) and in liquid liabilities
to foreigners (mainly petroleum-produc-
ing countries), other income receipts and

3. The subsequent discussion is based on data for the first
three quarters of 1974.



January 1975

SURVEY OF CURRENT BUSINESS

Table 11.—Net Exports of Goods and Services in Current and Constant Dollars 1
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1973 ’ 1974
1972 1973 1974 I II III v ‘ I II ’ IIT ’ v
Seasonally adjusted at annual rates
Billions of current dollars
Net exports of goods and services_________________ —6,0 4,3 3.0 -0,7 0.5 6,6 10.9 11,6 —-0.7
) 05,4 1103 o 7 0PN P 72.4 10L.0 1417 88.8 95.4 103.7 116.0 132.6 140.8
Merchandise.. 48.8 70,8 |oceaiaos 60.9 66,7 72.6 80.9 89.2 96.4
Agricultural __ 9.5 179 | oo... 14.7 16.5 19.0 21.2 23.6 22.8
Nonagricultural 39.3 52.4 (L. 46,2 50. 2 53.6 59,7 65. 6 73.5
Direct investment income receipts. ..__._.... 6.9 L N D, 8.8 8.8 9.3 10.8 18.5 18.1
Petrolenm_ ... ... .._ 2.8 4.3 |cieeea 3.4 3.9 5.1 5.0 12,2 12.5
Nonpetroleum 4.1 [: 75 SN PO 5.4 5.0 4,2 5.8 6.2 5.6
Other services. .. ... .o 16.7 b2 B 2 TN 19.1 19.8 21.8 24.4 24,9 26.4
ImpPorts. s 78.4 96.6 138.6 89.5 04.9 97.1 105.1 121.0 141.5
Merchandise. . - ... ool 55.8 69.8 |ooooiooo- 64.7 68.2 70.3 76.0 89.5 1029
Petroleum. ... 4.7 81 {c. 6.1 7.2 8.3 10.7 19.4 27.2
Nonpetroleum 51.1 617 [cooeio. 58.7 61.0 62.0 65.3 70.1 75.7
Direct investment income payments__.._.._. .7 .9 .5 .8 .8 1.6 3.2 7.8
i .3 .1 .1 .1 1.0 2.7 7.0
.6 .6 .4 7 .6 .6 .5 .8
Other services. .. o oo ociiiiiiiiiiaias 22.0 26,0 (..o ooaoo.o 24.3 26.0 26.0 27.5 28.3 30.8
Billions of constant (1958) dollars
Net exports of goods and services_..._._._...___._. -3.0 5.0 9.6 1.4 3.5 58 91 1.7 8.5
EXPOTtS. e 55.7 67.1 72.8 64.8 65.9 66.9 70.6 74.1 74.4
Merchandise .......ooocoooooooi .. 37.1 45.8 |ooooio. 43.7 45,4 45.8 48.1 49.4 51.2
Agricultural______ 7.8 9.9 | oo 10.1 10.0 9.6 9.8 9.9 9.4
Nonagricultural 29.3 36.8 |.ceeeeenas 33.6 35.3 36.2 38.3 39.5 41.7
Direct investment income receipts. .. _....___ 5.2 6.2 5.8 5.8 6.3 9.4 8.2
Petroleum. _____._. ... 2.1 2.4 2.5 3.2 2.9 6.2 5.6
Nonpetrolewn ... ... 3.1 3.8 3.3 2.6 3.4 3.2 2.5
Other services 13.5 14.9 14.7 15.3 16.3 15.3 15.0
I POTtS. o iccicaaeas 58.7 63.4 62,4 61.1 61.5 62.3 65.8
Merchandise... . ... ... 42.3 46.3 45.0 44.4 4.5 45.2 45.6
Petrolenm. _______.___.._ 4.4 5.4 6.1 6.3 6.3 53 5.9
Nonpetroleum 37.9 40.9 38.9 38.2 38.2 39.9 39.7
Direct investment income payments__...__.. .5 .6 .3 .5 .5 1.0 1.8 4.3
Petroleum._ ... .1 .2 .1 .1 .1 .6 1.6 3.9
Nonpetroleum .4 .4 .3 .4 .4 .4 .3 .4
Other serviees. - oo icieiiiiiciaaaas 15.8 16.6 .. 16.8 16.9 16.2 16.1 15.3 16.0
Percent change from preceding period, constant (1958) dollar
Net exports of goods and services
.............................. .0
.5
. .6
Nonagricultural .0
Direct investment income receipts. . ___.. ... |.._...__.__ 16,7 | ... 27.2 —24.6 4.1 32.0 400.0 —43.0 8.0 Joeeieaan
Petroleum__________________ . .4 22, ¢ . 4. 4 3
Nonpetroleum .0 9.3
Other services. .. ..o ... ..o .._... .6 8.6
Imports_ e .4 . 4
Merchandise. ... .. .. ... ... .1 .4
Petroleum______ A .5
Nonpetroleum .3
Direct investment income payments 2
Petroleum 2
Nonpetroleum 2
Otherservices..._.._ ... __.___._____.

1. Net exports of goods and services in this table include statistical revisions that have not been carricd through into the published net exports component of GNP,

2. Figures omitted because of erratic movement.
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payments both rose markedly, with
some net gain in the inflow,

A narrowing in net payments for
travel and transportation and an in-
crease in receipts from U.S. military
agency sales were the main factors
contributing to a decline in the deficit
on other services.

I CHART 11
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Capital Flows

As is well known, the high price of
petroleum has increased the purchasing
power of OPEC withoutin the short run
commensurably increasing its purchases
of goods and services from the consum-
ing countries. This was reflected in
short- and long-term capital flows from
OPEC to the consuming countries and
also resulted in capital flows among the
latter. The flows among the consuming
countries arose because the extent to
which a given consuming country in-
curred liabilities to OPEC generally did
not correspond to OPEC’s willingness
to buy from or lend to it. Available data
are not sufficient to trace systematically
these interrelated capital flows, which
are severely testing the international
payments mechanism. The following
discussion draws attention to important
capital flows of this type that can be
identified in the U.S. balance of
payments.

Because of a rise in short-term loans
and credits to petroleum-consuming
countries, bank-reported capital out-
flows approached $15 billion in the
first nine months of the year; they were
concentrated in the first half. This was
four times as much as in the correspond-
ing 9 months of 1973, and was a record
amount. Most of these loans and credits
were extended to Japan and Latin
America (European petroleum-consum-
ing countries financed their petroleum
imports by borrowing mainly in the
Eurodollar market). These outflows
were offset as OPEC invested about $8
billion of its surplus revenues in short-
term U.S. Government and private
money market instruments. Petroleum-
related transactions also affected direct
investment, mostly through changes in
intercompany accounts. These changes,
which were large and volatile from
quarter to quarter, were in response to
special short-term situations confronting
the international petroleum companies.

Among capital flows not specifically
related to petroleum, the net inflow
through transactions in U.S. and for-
eign securities ceased in 1974. Net
foreign purchases of U.S. stocks fell

January 1975

sharply as the stock market slumped.
New bond issues sold abroad by U.S.
corporations also declined, due to the
removal of U.S. foreign investment con-
trols in late January, the high cost of
borrowing, and unsettled market
conditions.

The exchange rate of the U.S. dollar
against the currencies of most leading
industrial countries weakened some-
what in 1974, with rather wide swings
in both directions. The trade-weighted
exchange rate of the dollar, with May
1970 equal to 100, fell from 88 percent
in January to 82 percent in April. It
recovered to 86 percent in September,
and stood at 84 percent in December.
Among the factors influencing the
exchange rate were the export balance,
capital flows, and short-term interest
rates. As noted -earlier, the export
balance deteriorated sharply early in
the year, but improved thereafter, and
petroleum-related capital outflows were
also unfavorable in the first half of the
year. There was a sharp runup in
U.S. short-term interest rates during
much of the first half of the year, but
these rates began to decline in the
suminer.

IR CHART 12
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R  CHART 13

Selected Merchandise Trade Balances
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Note.-1974 estimated from data for 11 months.

Data: Census, converted to balance-of-payments basis and, for constant dollars, rebased from 1967 to 1958.

U.S. Department of Commerce, Bureau of Economic Analysis

Outlook

Continued weakness in U.S. and
foreign markets and a general easing of
commodity prices will moderate in-
creases in both exports and imports of
goods and services in 1975. The mer-
chandise trade balance will continue to
be heavily influenced by a large bill
for petroleum imports and by the
impact of high petroleum prices on the
U.S. and other leading economies. It
will remain in deficit, probably not
much changed from 1974.

Assuming no further large rise in
petroleum prices, a decline in direct
investment income receipts of the
petroleum industry will be the dominant
factor in service transactions. The
magnitude of the decline will depend
upon the timing and extent of further
takeovers by the producing countries.

GOVERNMENT PURCHAS-
ES AND NIPA STATE-
MENTS

® Real government purchases increased
little in either 1973 or 1974, and were

flat  throughout 1974. Current-dollar
government purchases have been rising.

® Other Federal expenditures, mainly
transfer payments, were up by large
amounts. Inflation increased receipts,
mainly through personal income and
corporate profits taxes. Receipts from
progressive  individual income taxes
wncrease rapidly in inflation, and so do
receipts from corporate tazes, because the
latter are levied on a profits base that
ncludes inventory profits, which were
large because of inflation. Progressive
income taxes and corporate taxes are the
mainstay of the Federal revenue structure.
Accordingly, the Federal Government has
until recently not been far from being
near budget balance, even though its
expenditures have increased rapidly.

® The Stute and local government sur-
plus, in contrast, has declined even though
the increase in expenditures was more
moderate; State and local govermments
rely mainly on indirect business tazes,
which are much less responsive to inflation
than are direct taxes.

75-1-13

® Due to the infensification of the
economic downturn, a large Federal deficit

emerged in the fourth quarter; the deficit
will continue to rise in 1975. State and
local deficits are likely to emerge.

Government Purchases

In current dollars, government pur-
chases increased more in 1974 than in
1973—8%$32% billion as compared with
$21 billion (table 12). These increases
reflected inflation; real purchases have
changed little since early in 1972.

Federal purchases

Federal purchases were up much
more in 1974 than in 1973, In real terms,
they were almost flat, after declining
in 1973.

Current-dollar national defense pur-
chases increased $4 billion in 1974.
They increased throughout the year;
the fourth-quarter increase was par-
ticularly large. On a year-over-year
basis, about one-half of the increase
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was due to higher payroll -costs,
reflecting the full-year effect of the
October 1973 pay raise, a retroactive
pay raise in mid-1974, and a 5)% percent
raise in October. The effect of these pay
raises was partly offset by a continued
decline in the size of the Armed Forces.

Procurement changed little in 1974.
Other types of defense spending—
operations and maintenance, research
and development, and construction—
increased moderately. The costs of
operations and maintenance, which is
the largest of these items, were in-
creased by the rise of food and petro-
leum prices.

Nondefense  purchases increased
about $5% billion—much more than in
1973—and continued to increase in
the course of the year. Accelerated
spending for supplies and materials
accounted for $3% billion of the in-
crease, and was due to both inflation
and higher real volume. Payroll in-
creases contributed about $1 billion.
Commodity Credit Corporation inven-
tories were reduced $% billion in 1974,
as compared with $1% billion in 1973,
and thus added $1 bhillion to the
increase in nondefense purchases.

State and local purchases

In current dollars, State and local
government purchases were up some-
what more in 1974 than in 1973, al-
though employee compensation in-
creased less. Current-dollar purchases
of structures increased more, and the
total of all other purchases continued
to increase by large amounts. However,
the real increase was small, and halted
during the year.

State and local borrowing was about
the same in 1974 as in 1973, as market
conditions remained fairly favorable:
Borrowing costs, although they rose
from 5 to 7 percent during the year,
were less than 1 percentage point
higher than the 5 percent average in
1973. A delayed spending of revenue-
sharing funds and of Federal grants
that had been impounded in 1973

SURVEY OF CURRENT BUSINESS

accounted both for the step-up in the
purchases of structures and for the

concentration of purchases in the first
half of the year.

Federal Sector of the NIPA’s

Expenditures

Federal purchases are only one com-
ponent of expenditures. The remaining
Federal expenditures have the common
characteristic of providing purchasing
power to other sectors of the economy.
Together with receipts, total expendi-
tures constitute a statement of the
Federal sector, which by economic
accountants is viewed as a budget in
the NIPA framework (chart 14). The
main categories of expenditures other
than purchases of goods and services
are transfer payments, net interest
payments, subsidies, and grants-in-aid
to State and local governments. The
total of these expenditures increased
$24 billion in 1974, as compared with
$17 billion in 1973.

Grants-in-aid, interest, and subsidies
combined increased somewhat less,
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mainly because of lower subsidies to
farmers. Transfer payments to persons
accounted for much of the $24 billion
increase in nonpurchase expenditures,
as well as for their quarterly pattern
and for most of their year-over-year
acceleration.

Social security and medicare benefits
increased almost $10 billion in 1974.
Social security benefits were raised 7
percent across the board in April and
about 4 percent in July; legislation
effective in July 1973 had extended
medicare benefits to disabled persons
under 65. The Federal program of
supplemental security income, which
was initiated January 1, 1974 and re-
placed federally aided State assistance
programs to the aged, blind, and
disabled, accounted for over $4 billion
of the gain in transfers. Unemployment
benefits increased to almost $3 billion
as the number of unemployed grew and
more of them became eligible for ex-
tended benefits. The total of other trans-
fer payments increased about $5 billion.
It includes such items as food stamps,
payments to veterans, and civilian

Table 12.—Government Purchases of Goods and Services in Current and Constant Dollars

1973 1974
1972 1973 1974 I II 11T v I I 111 v
Seasonally adjusted at annual rates
-
Billions of current dollars
Government purchases of
goods and services_.. . .. 255,7 276.4 308.8 | 269,0 | 273.3 | 276.9 | 286.4 296,3 | 304.4 | 3123 322,4
Federal. .. ... _____. ... 104.9 106, 6 116, 4 106. 4 106.2 | 105.3 108.4 111.5 14,3 | 117.2 122.8
National defense 74.8 74.4 78.6 75.0 74.0 73.3 75.3 75.8 76.6 78.4 83.5
Other..__..___. - 30.1 32,2 37.9 314 32.2 32.0 33.1 35.7 37.7 38.8 39.3
Stateand local __.__._.._... 150. 8 169.8 192.4 162.6 167.1 171.6 177.9 184.8 190.1 195.1 199.6
Billions of constant (1958) dollars
Government purchases of
goods and services._...___. 143.1 144.4 145.9 144,1 143.9 143.7 145.7 146,90 145, 8 145.9 145.8
Federal ... ... _......._. 61.0 57.3 56.3 58.9 57.7 56, 2 56. 4 56.3 56.3 56.5 56.3
National defense. ... Joo oo | oo lee e emem e e
Other_ .. oo e e e e e e e e
State and local_.__._.._._. 82.1 87.0 89.5 85.2 86. 2 87.5 89.3 89.7 89.5 89.4 89.5
Percent change from preceding period, constant (1958) dollars
Government purchases of
goods and services...... ...
Federal..._...._...........
National defense. - -
Other. .. ...
State and local. . ___._.__..
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and military pensions, and reflected a
large increase in the number of re-
cipients as well as cost-of-living
adjustments.

Receipts

Federal receipts increased a little
more in 1974 than in 1973—8$33 billion as
compared with $31 billion—as the effect
of weakening economic activity was

I  CHART 14

Federal Receipts, Expenditures,
and Surplus or Deficit: Change From
Preceding Quarter
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more than offset by that of mounting
inflation.

The effects of inflation were particu-
larly pronounced for personal taxes
and corporate profits taxes. Personal
taxes accounted for over $17 billion of
the total revenue gain. Higher final
settlements by farmers and others on
their 1973 liabilities contributed. The
major factor, however, was the in-
flationary rise in incomes, which sub-
jected an increasing number of taxpay-
ers to higher marginal withholding
rates.

Corporate profits tax liabilities ad-
vanced about $5% billion. They in-
creased at a steady pace through the
third quarter, but declined in the
fourth when both inventory profits
and profits earned in current production
fell. According to BEA calculations,
corporate tax liabilities in 1974 were
reduced by about $2 billion because of
a shift by corporations from FIFO
to LIFO; LIFO generates much lower
inventory profits than FIFO. The
effective corporate tax rate was a little
lower in 1974 than in 1973, for reasons
that were given in the discussion of
corporate profits.

Contributions for social insurance
recorded another large increase—over
$9 Dbillion—almost entirely in social
security contributions. About half of
the advance was attributable to the
January 1, 1974 increase—from $10,800
to $13,200—in the earnings base.

Deficits

The Federal deficit was up slightly
from 1973. During the first three
quarters it moved within the narrow
range of between $2 and $3 billion.
In the fourth quarter, however, it
increased to over $20 billion.

The deficit is expected to increase
further in the first half of 1975. Even
without legislated tax cuts, personal
tax growth will probably be moderate,
reflecting a deceleration in the increase
of the total wage bill and the prospect
of large tax refunds mainly because
inflation increased overwithholding in
1974. In addition, low 1974 capital
gains will reduce final tax settlements.
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Corporate taxes are likely to decline
cyclically. Also, further shifts from
FIFO to LIFO may occur, and this
would reduce tax liabilities. On the
expenditures side, recession-related
transfer payments and grants will
show large increases.

State and Local Budgets
Expenditures and receipts

State and local government expendi-
tures other than purchases changed
little from year to year or during the
year. The large current-dollar increases
in total expenditures that can be seen
in chart 15 are due to purchases.

State and local government receipts
grew about $14 billion—a little less
than in 1973. The economic slowdown
was the major factor. Also, fewer tax
rates were increased and fewer new
taxes imposed than in earlier years. On
balance, tax law changes lowered re-
ceipts by approximately $1 billion.

Each of the major types of NIPA
receipts increased less than in 1973.
Within the indirect business tax cate-
gory, there were compositional changes
that were related to the energy situa-
tion. Rents and royalties, severance
taxes, and other receipts related to
the exploitation of mineral resources
increased. However, gasoline taxes were
almost flat, after a 10 percent increase
in 1973. The unfavorable showing of
State and local corporate profits taxes
is traceable to the fact that in States
that impose such taxes, industries
predominated whose profits were dis-
appointing in 1974, e.g., the automobile
and related industries in Michigan and
Ohio. Industries whose profits increased
tended to be concentrated in States
that do not have corporate profits
taxes or tax profits lightly, e.g., the
petroleum industry in Texas and
Oklahoma. Personal taxes were affected
by individual income rate tax reduc-
tions and rebates.

Deficits

State and local surpluses declined
from about $9 billion in 1973 to less
than $2 billion in 1974, and the down-
trend continued throughout the year.
In the fourth quarter, a small deficit
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developed. If the surpluses of State
and local insurance funds are excluded,
State and local budgets were in deficit
by $8 billion for 1974. The first sub-
stantial deficit—about $5 billion—oc-
curred in the fourth quarter of 1973;
in the fourth quarter of last year, the
deficit amounted to more than $10
billion.

Sizable deficits are likely to emerge
in 1975. Expenditures will continue to

MR CHART 15
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Table 13.—Gross National Product by Sector of Origin in Constant Dollars

1973 1974
1972 1973 | 1974 I ‘ 11 ’ 111 l v I 11 IIx v
Seasonally adjusted at annual rates
Billions of constant (1968) dollars

Gross national product_. ... . .. 792,5 | 839,2 | 821.1 | 832.8 | 837.4 | 840.8 | 845.7 | 830.5 | 827.1 | 823,1 | 803.7
Less: Households, institutions, rest of

the world, and general government_..} 83.1 ] 86.0| 87.0| 856 | 856 | 86.4) 8.5) 89.6 | 857 86.5 86. 4

Equals: Business product 753.1 ) 734.1 | 747.3 | 751.8 | 754.4 | 759.2 | 740.9 | 741.4 | 736.6 | 717.3

Farm._ ... ___._______ 27.4( 2.5 28.1 2751 258 28.2¢ 27.0| 28.7| 28.6 25.7

0. ... 44.2 | 33.6 | 46.3 | 452 | 43.6 | 41.6 29.2 | 32.6 | 38.9 33.8

Residential construction._ 329 2.0 350 | 341 326 298| 264 257 | 23.6 20. 4

(1) 648.7 | 648.9 | 637.9 | 644.9 | 652.3 | 650.6 | 658.4 | 654.4 | 645.5 | 637.4

Percent change from preceding period, constant (1958) dollars

Grossnational product_ . ___________.___J.__.._. 5.9( ~22 9.5 2.2 1.6 23| —-7.06| —-1,6| —-1,9] -91
Less: Households, institutions, rest of

the world, and general government___|_.___._ 3.6 1.2 &1 .3 3.6 6| 14.9 |—16.2 3.7 —-.5

Equals: Business product. ... ......... .. ... 6.2 ~2.5 9.6 2.4 1.4 2.5 | —-9.8 2| -25|—10.1

Farm.____ | 5.5 4] 30.0| -84 |—21.9( 41.4|-155] 27.5 | —1.0| —356.4

Auto. ... .. N S 13.1 [~-23.9 | 50,7 { —8.6 {—13.5 |—17.5 |—75.7 | 54.7 | 104.5 | —42.9

Residential construction.. RN S —4,0 [—27.0 1.8 —0.3)—16.4 | —30.2 (—39.1 | —9.8 |—29.2 | —43.6

ther. o)l 6.3 .0 6.9 4.4 4.7 4.5 -7 | =24 —54 —4.9

rise, mainly due to wage and price in-
flation; the growth of own-source reve-
nues will remain depressed, although
some states might increase taxes if
Federal taxes are reduced; and Federal
grants may not fill the gap.

GNP BY SECTOR

The pattern of decline examined in
terms of the conventional demand com-
ponents can be examined also in terms
of real output by sector (table 13).
Ideally, the output of each subsector
within the business sector should be
calculated as its sales less the value of
raw materials consumed. Actually, only
farm product is calculated in this way.
The automobile and residential con-
struction estimates include some raw
materials from other sectors, and the
large residual of “other” output is
reduced by this amount. For this and

some other reasons, the measures are
far from perfect, but they help explain
the working of the economy.

The decline in residential construc-
tion intensified in the second half of
1974, following a pattern of irregular
decline, which had started in the second
quarter of 1973. Automobile production
was at its low in the first quarter and
declined again sharply in the fourth
after partial recoveries in the second
and third. As noted earlier, the decline
in automobile production also had
begun in the second quarter of 1973. As
usual, farm output moved irregularly.
The decline in the “other” category,
which started in the first quarter of
1974, intensified in the second and
third quarters even though it includes
energy-related  components,  which
showed some recovery. The fourth-
quarter decline in this category was
about the same as in the third quarter.
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o In fourth quarter, current dollar GNP rose $113; billion; real GNP declined 9 percent {annual rate)
o In December: The unemployment rate rose to 7.1 percent

° Wholesale prices declined 0.2 percent; consumer prices rose 0.7 percent
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Personal income advanced about $5 billion in December

CHART 17
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o In fourth quarter: Consumer spending declined $4%; billion
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o In fourth quarter: Inventory investment rose $53; billion

° Net exports were up $4'4 billion
] Federal Government purchases rose $5'% billion, State and local spending $4'4 hillion
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CHART 19
¢ |n December: Industrial production declined 2.8 percent
° Bank credit fell sharply; money supply was little changed
° Short-term interest rates declined; bond yields were unchanged
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SURVEY OF CURRENT BUSINESS

January 1975 31
1973 1974 1973 1974
1973 1974» 1973 1974»
IIT v I II 111 Ive 111 v I II It Vs
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 national product..... ... ... 1,204,9 (1,396.7 {1,308.9 {1,344,0 {1,358,8 (1,383.8 |1,416,3 {1,428,0 | 839,2 | 821,1 | 840.8 | 845.7 | 830,5 | 827.1 i 823,1 | 8037
P ] i penditurea._._.__.._._.._ 805.2 | 877.0 ( 816.3 | 823,9( 840.6 | 869.1 | 901.3 | 896.8 | 552,1 ) 539.9 | 5554 | 546,3 | 539,7 | 542,7 | 547.2 ] 530.1
Durable goods. ... .. 130.3 | 127.8 | 132.4 124.3 | 123.9 | 129.5 136.1 121.5 113.6 | 103.4 ) 1143} 107.2 | 105.2 | 106.8 107.8 98.7
Nondurable goods. 338.0 | 380.2 | 343.8 ] 352.1 364.4 | 375.8 ( 389.0 | 39L5 228.6 | 223.8 | 230.0 | 2274 223.9| 223.¢ 225.8 | 221.7
215 00 (13N VO 336.9 | 360.1 ! 340.1 } 347.4 ) 352.4 | 363.8 | 376.2 | 383.8 ] 209.9 | 212.8 | 21L2| 21L7| 210.6 { 212.2 | 213.7 | 214.7
Gross private domestic investment._._._.___.__._.. 209,4 | 208,9 ) 2090 | 2245 210,5 | 211,8 | 205.8 | 207.6 §j 1381 | 126,3 | 1358 1458 | 133.3 | 130.3 | 122,7 | 1189
Fixed investment._ ... ... . oo.ooo__. 194.0 | 195.6 | 197.1 | 195.5| 193.6 | 1983 | 197.1 | 183.2 | 127.3 | 1181 | 127.7 | 1258 | 1227 | 1222 | 117.7 | 109.7
Nonresidential 136.8 | 149.6 | 139.0 | 141.9 | 1452 | 140.4 ' 150.9 | 152.7 94,4 9.1 95. 1 96.0 96.3 96,5 94.1 89.3

Structures -- - 47.0 52.2 47.9 49.3 51.3 52.2 51.0 54.3 25. 4 26.2 25.6 26.0 26.7 26. 6 25.4 26. 2

Producers’ durable equipment. .| 89.8 97.4 9.1 92.6 93.9 97.2 99.9 98.4 69.0 67.8 69.5 70.0 69.7 69.9 68.7 63.1
Residential structures_.._..__. - 57.2 46.0 58.1 53.6 48.4 48.8 46.2 40.5 32.9 24.0 32.6 29.8 26. 4 25.7 23.6 20. 4

onfarm_....... - 56.7 45.2 57.6 53.0 47.8 48,0 45. 4 39.8 32.6 23.6 32.4 29.8 26.0 26.3 23.1 20.1
Farm. ..o . .7 .5 .6 .7 .8 .8 .7 .3 .4 .3 .4 .4 .4 .4 .4
Change in business inventories_......_._..__.__ 15.4 13.4 1.8 28.9 16.9 13.5 8.7 14.4 10.8 8.2 8.0 20.0 10.6 8.2 5.0 9.1
11. 4 11.0 7.4 24.0 13.1 10.4 6.6 13.8 8.9 6.9 6,2 17.9 8.7 6.4 3.9 8.8
4.0 2.4 4.4 4.9 3.8 3.1 2.1 .7 1.8 1.3 1.9 2.1 1.8 1.8 11 .4
Net exports of goods and services................_. 3.9 2,0 6.7 9,3 11,3 -1.5| —-3.1 1,2 4,6 9,0 5.8 7.9 1.5 8.2 7.3 8.9
J 0D ¢ 14) o 7 S 100.4 | 139.4 ] 103.7 | 113.6 | 131.2 | 1385 | 143.6 | 144.3 66. 6 71.6 66.9 68.9 73.3 73.4 70.9 68.9

b 8¢V T0) o 7 J I 96.4 | 137.5 96.9 | 1043 | 119.9 | 140.0 | 146.7 | 143.2 62.0 62.6 61,1 61.0 61.8 65.1 63.6 60.0
Government purchases of goods and services.._.__| 276,4 | 308,8 | 276,9 ] 286.4 | 296,3 | 304,4 | 312,3 | 322,4 | 1444 | 1459 143,7 | 1457 146,0 | 145,8 | 1459 | 1458
116. 4 105.3 ) 108.4 | 1115 | 11438 117.2 1 122.8 57.3 56.3 56. 2 56. 4 56.3 56. 3 56. 5 56.3

78.6 73.3 75.3 75.8 76.6 78.4 -5 31 3 (RN U PRI PIROIRN PIIREN PRSI PO [

37.9 32.0 33.1 35,7 37.7 38.8 o1 T TR SR NN I FSOIUITUUN PRSI PRI
192.4 ) 171.6 § 177.9 ) 184.8 | 190.1 195.1 199.6 87.0 89.5 87.5 89.3 89.7 89.5 89.4 89.5

Table 2.—Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)

Gross national preduet....... .. ... .. .... 1,294,9 (1,396,7 (1,308.9 |1,344,0 [1,358.8 (1,383,8 |1,416,3 (1,428,0 | 839,2 | 821,1 | 840,8 | 8457 830.5 | 827,1 | 823.1 | 803.7
Final sales. ..o ioiiiinimiicainaaaanns 1,279.6 |1,383.3 {1,297.0 11,315.1 {1,341.9 (1,370.3 {1,407.6 (1,413.5 ] 828.4 | 812.9 | 832.7 | 8257 | 819.9 | 8189 | 8181 794.6
Change in business inventories............... X 13.4 11.8 28.9 16.9 13.5 8.7 14.4 10.8 8.2 80 20.0 10.6 8.2 5.0 9.1

Goodsoutput. ... .. ... ... 622,7 | 670,4 ) 629,9 ] 653.6 | 6519 | 664,9 | 681.7 | 683,2] 459,1 ! 443,01 458,8 | 465.1 | 449.1 | 4489 | 446,0 | 427.8
Final 88168 ae- . oo ceanranan 607.3 | 657.1 618.0 ! 624.7 | 6350 651.3{ 673.0 | 668.8 448.3 | 434.8 | 450.8 | 445.1 ; 438.5 ! 440.8 | 441.0 ] 418.7
Change in business inventories............... 15. 4 13.4 11.8 28.9 16.9 13.5 8.7 14.4 10.8 8.2 8.0 20.0 10.6 8.2 5.0 9.1

Durable 800dS. .- - oo oot i eaaeas 2560.3 | 256.4 | 252.8 | 265.4 | 251.0 | 246.6 ] 265.5 | 262.5 206.0 | 195.6 | 206.3 | 206.3 | 200.2 195.4 200.2 186. 7

inal sales oo oo 240.9 | 249.9 | 243.9 | 240.6 | 242.3 | 2485 | 259.8 [ 249.3 198.5 | 191.4 ] 199.0 | 194.9 194.3 | 196.6 196.6 | 178.2

Change in business inventories............... 9.4 6.5 9.0 14.8 87| —1.8 3.7 13.2 7.5 4.2 7.2 1.5 58 —12 3.6 8.5

Nondurable goods. .. ........._..ocooioo. 372.4 | 4140 377.1 308.2 | 401.0 | 418.2 | 416.2 { 420.7 253.1 | 247.4 ) 252.6F 258.7 | 248.9 | 253.6 | 245.8 | 241.1

Final 58168, oo vo e oo 366.5 | 407.1 374.2 | 384.1 | 392.8 | 402.9 ) 413.2 | 419.5 240.9 | 243.3 | 251.7 | 250.2 ) 244.2 | 2442} 2444 240.5

Change in business inventories_............__ 6.0 6.9 2.9 14.1 8.2 15.4 3.0 1.2 3.3 4.0 .8 8.5 4.7 9.4 1.4 .6

Services. ... ... 534.4 | 589,1 | 540,2 | 553.2 | B69.7 | 579.2 | 597.8 | 609.8 | 304.6 | 310,5 | 306,9 | 307.8| 310,7 | 308.3 | 310.7 | 312,2

Structures. ... .. eiiiiiiiieeaaa. 137.8 | 137.1} 138,81 137.2| 137.1| 139.7 | 136.7 | 135.0 7.8 | 67.6 75.1 72.8 70,7 69,8 66,4 63.7
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)

1,294.9 |1,396,7 |1,308.9 [1,344.0 {1,358.8 (1,383.8 | 1,416.3(1,428.0 | 839.2 | 8211 840.8 845.7 | 830.5 ) 827.1 8231 803, 7

1,286.5 |1,385,6 {1,300.6 |1,335.2 {1,344.0 {1,374.1 {1,405.2 |1,419,2 | 833.9 | 817.1 | 835.7 | 840.7 | 823.5; 824.1| 819.8 800, 9

1,096.8 (1,177.9 1,109.2 |1,138.8 {1,143, 1 11,168.8 |1,195.7 |1,203.8 753.1 | 734.1 754.4 | 759.2 | 740.9 | 741.4 | 736, 717.3

-}1,040.3 [1,124.1 }1,049.0 (1,074.5 |1,082.6 {1,117.8 |1,144.4 |1,151.7 725,8 | 706.6 | 728.6 | 73L.0| 713.9} 712.7} 708.0 | 691.6

56.5 53.8 60.2 64. 4 60.5 51.1 51.3 52.1 27.4 27.5 25.8 28.2 27.0 28.7 28.6 25.7

Households and institutions__.__.__.__. S 41.3 47.0 42.0 43.0 44.6 46.5 48.0 48.9 18.5 18.9 18.8 18.7 19.1 18.8 18.9 18.9

General government. .. : 148.5 | 160.8 149. 4 153.4 156.3 158.8 161.6 | 166.5 62.3 64.1 62. 4 62.9 63.5 63.9 64. 2 64. 8

Federal..._.._... 52.8 55.7 52. 4 54.3 54. 8 55.0 55.3 57.9 21.3 21.1 211 211 2.1 211 21,0, 21.0

State and local 95.7 | 105.1 97.1 99.1 1015 103. 9 106.3 108. 6 41.0 43.1 41.3 41.7 42.3 42.8 43.2 43.7

Rest ofthe world. .. ... ....___._.__._._..__.. 8.4 1L1 8.3 8.9 14.7 9.7 | IL1 8.8 5.2 4,0 5.1 5.0 7.0 3.0 3.3 2.8

Addendum: Gross private product__._._.__....... 1,146.5 |1,235.9 |1,159.5 (1,190.7 |1,202.5 |1,225.0 |1,254.7 |1,261.5 | 776.9 | 757,0 | 778.4 | 782.8 | 767.0 | 763.2| 758.8 | 7389

» Preliminary.

HISTORICAL STATISTICS

THE national income and product data for 1929-63 are in The National Income and Product Accounts of the United States, 1929-1965,
Statistical Tables (available at $1 from Commerce Department Distriet Office 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 1974 issue has
data for 1970-73. Prior July issues have fully revised data as follows: 1969-70, July 1973 ; 1968-69, July 1972; 1967-68, July 1971; 1966-67,
July 1970; 1965-66, July 1969;1964-65, July 1968.
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Table 4.—Relation of Gross National Product, National Income,
and Personal Income (1.9)

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

Gross national product_..._...

Less: Capital consumption
allowances. ... ... .......

Equals: Net national product. .

Less: Indirect business tax and
nontax Hability____..___
Business transfer pay-

Plus: Subsidies less current
surplus of government
enterprises..._........

Equals: National income._....

Less; Corporate profits and
inventory valuation
adjustment._._._______

Contributions for social
insurance.........__...
Wage accruals less dis-
bursements............

Plus: Government transfer
payments to persons. _

Interest paid by govern-
ment (net) and by
consumers....._......_

Dividends...............

Business transfer pay-
ments.____ ... ... ...

1,294,9

110.8
1,184.1

119.2

4.9
-5.0

.6
1,065, 6

105. 1
91. 2
-1

113. 0

38.3
29. 6
4.9

1,055, 0

1,396.7

119.5
1,277,2

126.9
5.2
.0

—2.9
1,142,2

105. 4
101.5
-5

134.6

42.3
32.7
5.2

1,150, 4

1,308,9!1,344.0

1115 113.9

1,197, 41,230.1
120. 4 121.3
4.9 50
—4.9 —2.6
3 =1
1,077,3/1,106,3
105.2] 106.4
92,1 93.9

.0 .0
4.1 171
39.3)  40.4
29.8{ 30.7
4.9 5.0

1,068,011,099,3

National income.__. ... .. __
1,338.8/1,383.8/1,416.31,428.0 (o neation of employees. ... .

115.8| 118.6) 120.7| 123.0 Wages and salaries.._......_..

Private ... . ...
1,243,011, 265, 2|1, 295,61,305. ¢ Military

QGovernment civilian..._.._.

122.6] 125.9| 129.5] 129.8 Supplfments to wages and
salaries__ ... ______..._...

_g' ; 5‘§ gg 5.3 Employer contributions for
. : A social insurance............
Other labor income..........

—2.7| —3.71 —o.4 —27 Proprietors’ income.__.______._...
Business and professional...__.
1,118,8(1,130.2(1,155,5| .. ... Farm

Rentalincome of persons_...__...

107.7 105.6| 105.8)....... Corporate profits and inventory
99.1| 100.8| 103.0! 103.2 valuation adjustment__________
0 —.6 -5 0 Profits before tax.__._____.....

Profits tax liability........_.

Profits after tax_..._
123.1] 130.6] 138.7| 145.8 Dividends. ... -
. 0

Undistributed pr

g?g g;g g‘gg ggg In;lixr\lttory valuation adjust-

5.1 5.2 5.3 5.3
1,112,5|1,134,6/1, 168, 21, 186, 4

1,065.6
786.0
691.6

1,142,2
855.7
750.6

1,077,3'1,106.3
793.3) 814.8
698.2! 717.0
550.8] 565.8
20.2f 210
127.2 130.2
95.1} 9.7
48.8  50.1
46.3] 47.6
99,3] 103.2
57.7) 58.4
41,5 44.9
26,2 26,4
105,2; 106.4
122.7) 122.7
49.91 49.5
72.9] 73.2
29.8;  30.7
43.1) 42.5
~17.5} ~16.3
53,2 55,5

1,118,8
828,8
727.6
573.8

21. 0
132. 8
1012

52.3
48.9

98.4

59.3
39.1

26.4

—27.7

57.5

i
1077

1,130.2/1,155.5]. ... ..
848,3| 868.2] 877.3
744.8| 761.5] 768.8
588.31 602, 5/ 604.7
20.9; 20.8] 22.0
135.4| 138.2] 142.0
103.7) 106.7] 108.5

53.2] 54.5| 54.6
50.5! 52,3 54.0

89,9, 92,1 91,6

60.7) 62.3] 62.5
29.1] 29.8] 29.1

26,3] 26,6 26,8

105, 6| 105,8}._..__
139.0) 157.01.. ...

55.9) 62,7
83.11 443
32.5( 33.2 3
50.51 61.1]..__._

—33.4|—51.2(~29.8
60.1) 62,8 659

Table 5.—Gross Auto

Product in Current and Constant Dollars

(1.15, 1.16)

Table 7.—Nationa

I Income by Industry Division (1.11)

All industries, tofal_.____.__

Gross auto product !

Personal consumption ex-

penditures..._._..___.___..

Producers’ durable equip-
ment.____ ... .....___..
Change in dealers’ auto
inventories

Net exports
Exports.
Imports..

Addenda:
New cars, domestic 3
New cars, foreign

Gross auto product !

Personal consumption ex-

penditures_...__.__.___.._
Producers’ durable equip-
ment...._._......__......_
Change in dealers’ auto
inventories

Net exports
Exports. _
Imports

Addenda:
New cars, domestic 3.
New cars. foreign...___

Agriculture, forestry, and fish-

1,065.6

50.6
66.5

287.2
108, 9|
178.3

40.4
211

19.1
155.9
117.8
134.6

164.1
8.4

1,142,2

45.6
7L9

305.
124,
181.

oo

127.2
150. 1

177.9
1.1

1,07

1

53.7
68.0

288.8
109, 2
179.5

40.1

21.7
156.8
119.1
136.1

166. 2

7.311,106,3

9.6

8.3

57.8
69.3

295.8
112. 4
183. 4

41.5
21.7

19.7
160. 6
122.3
139.2

169. 5
8.9

1,118,8

52.5
70. 6

123.9
143.6

172.7
4.7

1,130.2(1,155.5{ . .. .

42,71 43.7......
1

125.8) 128.3(_.....
148.4] 152.7|. ...
176.5) 178.9|._.___

970 L1} ...

Table 8.—~Corporate Profits (Before Tax) and
Adjustment by Broad Industry Groups (6.12)

Inventory Valuation

Billjons of current dollars eries
Mining and construction....._._
49,9 40.8 50,3 47.0 33,5 38.6 48.3 42,9 Manufacturing.....___....__._._
II\)Iondumble goods..
43.4] 37.5| 454 380 3538 380 436 323 urable goods.....
Transportation_..._____ -
77 66 80 67 63 67 1.7 57 Commmenieation. .l
L1l -0l g 40 56 28] -3 53 leg % and sanar serv
_g. g _3. 2 _% g _% g -i' 5 _;;. g —a9 —11 Wholesale and retail trade__.____
X . 3 . . 1 3 5.0 5.4 i i -
63 73 66 64 Te 77| 82 66 i o andreates
Services......... 3 aaveriaien i
3.1 .4 4.2 403 281 39 416l 368 Ooreriient and government
10. 0 9.8 9.7 10.2{ 10.2 8.3 1.3 9.6 Rest of the world. ... ..._...
Billions of 1958 dollars
44,2] 33.6] 43,6/ 41.6] 292 326 38.9 33.8
38.3] 310 39.4| 334 313 321 352 254 All industries, total........
Financial institutions______._____
6.8 5.5 7.0 6.0 5.6 57 6.3 4.5 Federal Reserve Banks. ...
L1 -9 =7 3.8 —51 —27] -.3 4.5 Other financial institutions..
-2.4 —2.4 ~2.4/ —2.0 —31 -390 —26 —.9 Nonfinancial corporations.......
3.4/ 39| 34 37 36 36 41 43 Menufacturing..._.....
57 63 58 57 66 66 67 52 Nondurable goods..
Durable goods......
’I‘rz}nsportation.. communica-
39.3[ 30.3] 389 367 254 307, 349 30.1 tion, and public utilities. ...
9.2 86/ 88 93 93 74 96 80 All other industries...........

105,1

19.6
4.5
15.1

85.5
47.6
215
26.1

™~
8o
-1 b3

DA

—

= G 2 GO
=00 ROS e
owwe @

@ =1

1
1

8!
4

[

105.2

21. 4
25.7

9.8
4.8
5. 0
5. 4
7.1

Beo
XN

106, 4

20.4
51
15.3

86,0
46. 4
22.1
24,3

9,
0,

W

3

107,7

20.8
5.3
15.5

87.0
46.2
26.9
19.3

@
Lt
~

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,
» Preliminary.
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Table 9.—Gross

Corporate Product! (1.14)

Table 10.—Personal Income and its Disposition (2.1)

Gross corporate product..__.....

Capitsl consumption allowances.......
Indirect business taxes plus transt
payments less subsidies___..__.____.

Income originating in corporate busi-

Compensation of employees......_..
Wages and salaries.
Supplements

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

Corporate profits and inventory
valuation adjustment._________.
Profits beforetax________.__. _____
Profits tax liability.
Profits after tax.__.__
Dividends.........___
Undistributed profits
Inventory valuation adjustment...

Cash flow, gross of dividends_._....___
Cash flow, net of dividends.._._....__.

Gross product originating in
financial institutions..__.._.___

Grogs product originating in
nonfinancial corporations....._.

Capital consumption allowances.......
Indirect business taxes plus transfer
payments less subsidies..__.________

Income originating in nonfinancial
corporations. ... _...oaoooL_oL ..

~— Compensation of employees.._...__.
Wages and salaries. ... ...._.__
Supplements. ... ... ... __._.__

Net interest.. ... oo ooiiol

Corporate profits and inventory
valuation adjustment. ________"__
Profits before tax_.__._.
Profits tax lHability.
~ Profits after tax..

Undistributed profits.. ..__.._
Inventory valuation adjustment...

Cash flow, gross of dividends
Cash flow, net of dividends

Gross product originating in
nonfinancial corporations.

dollar cost per unit of
dollar gross product
originating in nonfinancial
corporations?___________ . ___

Current
1958

Capital consumption allowances._.._..
Indirect business taxes pius transfer

payments less subsidies. _____.______
Compensation of employees. .
Net interest

Corporate profits and inventory valu
ation adjustment
Profits tax liability.__ -

Profits after tax plus inven-

tory valuation adjustment._..

720.8
7.2
66. 5

583.1
482, 5

-{ 416.6

65.9
2.8

97.8
115. 4
49, 8

—~17.6
136. 8
110.8

36,5

684.3

65. 4

L el ) w1
SEREEES

i RWTO~IOND

-
88

770,6
76.7
70.5

623.4
524.0
450.8

73.1

3.2

96.3
131.8
55, 8!
76.0
33.3
42.7
~35.5

152.7
110.0
38,8

73L.8
73.2
67.1

501.4

492.9
424.7

P
=

™ Gronos
R R Lk |

=
L wwwe

108.2

726.7
71.6
67.2

7425
73.1
67.6

747.5
74.1
68.3

766. 6
77.6° 79.4
7.9 7L8

75.7
69.8

633.3 -

533.1| 535.2
458, 8] 459.7
74.3| 75.4

3.2 33

587.8
487.1
420.8

66.3

2.9

601.9
500.6
432.4

68.1

3.0

605.1} 621.1
507. 5
437.2

70.3

3.1

§20.2
448.0
72.2

97.9; 98.3
115.4) 114.7
49.9) 49.5) 52.
65. 5
26. 2
39.3
—-17.5

137.2
110.9

36,7 38.7

690.0
68.5
64. 1

727.9; 743.5
72.3
66.5

04,9
69.8
64.4

709, 3,
70.7
65.1

§57.5
458.5
396.6

6L9

20.9

570.8
471.2
407.6

63.7

21.6

573.4
477.6
411.9

65.7

22.1

5891
489.5
422.0

67.4

22.6

._
f~3
2
o

L2000 “B:\]
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Billions of 1958 doliars

|
516 4! 504,2° 518,7
|

|-
520.6 5097 507.9, 505.2

Dollars

1,325
.132
.123
. 879
. 040
.151
. 079
.078

1,451
. 145
133

.978
.045

. 150,
.091

. 059

1,330
.132

1,354
.134
L124| . 124

.884; .905
.040; .041

1,391 1,433
.139
.128

.937
. 043

1,472
. 146
.136

.151
.078

.072

. 150
077

.073

.151
. 104

L 047

. 145
. 083

. 062,

1. Excludes gross product originating in the rest of the wA,rld. .
2. This is equal to the deflator for gross product of nonfinancial corporations, with the decimal

point shifted two places to the left,

3. Personal saving as a percentage of disposable personal income.

4. On February 18, 1974, the U.S. Government granted to India $2,016 million (quarterly
rate) in rupees under provisions of the Agricultural Trade Development and Adjustment
Act. Tentatively, this transaction is being treated as capital grants paid to foreigners in the
natlonal income and product accounts but as current unilateral transfers in the balance
of payments accounts. Accordingly, this transaction is excluded from Federal Government
transfers to foreigners and related totals shown in tables 12, 13, and 15, and is included in
the first quarter of 1974 as —$8.1 billion (annual rate) in capital grants received by the U.S.

shown in tables 12 and 16,
» Preliminary.

Personal income. ... ________. 1,055, 011,150, 4|1, 068, 0|1, 099, 3(1, 112, 5|1, 134, 6|1, 168, 2/1, 186, 4

Wage and galary disburse-

ments..._._...__.....__. 6917 75111 6€98.2] 717.0| 727.6| 745.2 763.0) 768,8
Commodity-producing in-
dustries. . seceeen 251,91 270.9) 254.6| 262.6) 264.0| 270.0| 276.0] 273.4
Mapuchtug‘mg. 196.6/ 2113} 198.3| 204.6; 204.8| 210.1| 215.8] 2i4.3
Distributive industries 165.1) 178.9; 166.5/ 170.4{ 172.9] 177.4| 181.6] 183.8
Service industries. 128.2) 142.61 129.7| 132.8) 136.9| 140.9! 144.9] 147.5
Government . . 146.6| 158.8 147.4] 151.3; 153.8| 156.9] 160.5| 164.0
Other labor income._ . 46,0/ 51.4] 46.3| 47.6| 48,9 50,5 52.3] 54,0
Proprietors’ income . . 96.1; 93,0/ 99.3| 103.2] 98.4| 89,9 92.1 91,6
Business and profes 57.6{ 61.2| 57.7) 58.4] 59.3| 60.7| 62.3] 62.5
Farm_.. .. ... . 38.5) 31.8] 41.5 44.9] 39.1 29.1 20.8] 29.1

Rental income of persons..__. 26,1 26,5/ 26,2/ 26,4; 26,4) 26,3 26.6] 26,8

Dividends._....__...... A 2.6 32.7) 29,81 30,7 31,6/ 325 332 333

Personal interest income__..| 90.6/ 103.8] 92,5 959 82 102.0] 1055 109.5

Transfer payments. ......_.. 117.8] 139.8 119.0; 1221/ 128,2| 135.8] 144,0| 151,1

Old-age survivors, disabil-
ity, and health insur-
ance benefits.....__.__ 60.4| 69.8 6L.o 62.3 63.6 687 725 743
State unemployment in-
surance benefits. __...___ 4.2 7.1 4.2 4.4 5.4 6.3 7.3 9.4
Veterans benefits - 13.9 16.1 14,2} 14.5| 150/ 15.2 16.6 17.5
Other. ... . _......._. 39.31 46.8] 39.6{ 40.9! 44.1 45.7 47.7)  49.9
Less: Personal contribu-
tions for social insur-
ance. ____...._........... 42.8| 47.9] 43.3| 43.8] 46.8 47,6 48,5 48.6
Less: Personal tax and nontax
payments. .. ... .. .. ____. 151,3) 1707 154.2( 159.9, 161.9| 168,2| 1751 177.8
Equals: Digposable personal ,

income..._ ... ... ... 903.7) 979.7) 913.9| 939.4) 950.6) 966.5 993,1(1,008, 7
Less: Personal outlays. ....... 829.4; 903.0) 840.7 850,1 S06.2] 894.9 927.6| 923.3

Personal consumption ex-

penditures_ _....__..._____ 805.2| 877.07 816.3| 823.9| 840.6/ 869.1] 901.3] 896.8
Interest paid by consumers_.| 22.9] 25.0; 23.4] 24.0| 24.4] 24.8] 253 25.5
Personal transfer payments

to foreigners. .. ....._._... 1.3 1.0 .9 2.2 1.2 1.0 .9 .9

Equals: Personal saving.... .. 74.4; 76,7 73,2 89,3 84,4/ 7.5 655 85.4
Addenda:
Dispoeable pergonal income:

Total, billions of 1958 dollars.| 619.6! 603.2] 621,8) 622,9) 610.3] 603.5| 602.9| 5962

Per capita, current dollars._.| 4,295 4,623 4,339; 4,452 4,497 4,565 4,681 4,744

Per capita, 1958 dollars_..... 2,945) 2,846| 2,952 2,952 2,887 2,850 2,842| 2,
Personal saving rate,? percent. 8.2 7.8 8.0 9.5 89 7.4 6.6 8.5
Table 11.—Personal Consumption Expenditures by Major Type (2.3)

Personal consumption
expenditures. . _.._.... 805.2| 877.0| 816.3| 823.9| 840.6/ 869.1| 901.3[ 896.8
Durable goods_ . - 130,3] 127.8) 132.4] 124,3| 123,9| 120.5 136,1] 121.5

Automobiles and parts. 57.5! 49.6] 59.3/ 51.2| 48.0/ 50.6] 56.2] 43.7

Mobile homes__._...._.._. 4.4 3.4 4.2 4.0 4,0 4.1 3.5 2.2
Furniture and household

equipment . _...._......... 85.0, 58.9| 55.5 55.4 57,5, 59.5 60.4) 58.4

er. 17.8 19.2| 17.6[ 17.7 18.3] 19.4 19.4 19.5
Nondurable goods_ _ ... 338,0{ 380,2| 343.8{ 352,1] 364.4| 3758 389.0/ 3915

Food and beverages... 165.1| 187.8) 169.1| 174.5 180.1f 183.5] 19L.3] 196.6

Clothing and shoes 70.2| 74.1 70.6| 70.9| 72.8] 744 75.7 73.5

Gasoline and oil.. 28.3] 35.9{ 28.7f 29.8 3.5 36.8 37.9f 375

Other_._...__. 74.4| 82.3] 75.4 77.0; 80.0| 811 84.2 84.0
Services._.___ ... .._._....... 336.9| 369.1) 340.1 347.4| 352.4] 363,8] 376.2| 383.8

Housing. .. _................ 116. 4 126.4} 117.0| 119.7| 122.2{ 124.9 127. 7] 130.9

Household operation. 47.3] 52.9] 48.8| 48.7| 49.2] 5L7| 546 56.2

Transportation.... ] 23.4f 26,1 238 24.1| 25.0; 256 26.5| 27.5

Other ... __............... 149.9) 163.6; 151.2) 155.0/ 156.0{ 161.6{ 167.5| 169.3
Table 12.—Foreign Transactions in the National Income and

Product Accounts (4.1)

Receipts from foreigners.___.| 100.4| 137.4] 103.7| 113.6! 123,2] 138,5| 143.6) 144.3
Exports of goods and services..} 100.4| 139.4] 103.7; 113.6] 131.2| 133.5| 143,6| 144.3
Capital grants received by the

United States (net) ¢.._._._. .6 ~2.0 .0 .0l —8.1 .0 .0 .0

Paymeiits to foreigners... ... 100.4| 137.4] 103,7] 113.6] 123.2| 138.5| 143.6] 144.3
Imports of goods and services..| 96.4] 137.5] 96.0; 104.3] 119.9) 140.0) 146.7) 143.2
Transfers to foreigners......... 3.9 3.6 3.6 4.7 3.7 3.7 3.3 3.6

Personal . _.._..__. R 1.3 1.0 .9 2.2 1.2 1.0 .9 .9

Government._............... - 2.6 2.6 2,7 2.5 2.5 2.7 2.4 2.7
Net foreign investment........ .1 =3.6 3.1 4.7 —.4 ~62| —6.5 -—2.4
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1973 1974 1973 1974
1973 {1974»| III | IV 1 I I (IV>? 1973 [1974»] TII , v I ’ 11 | IIT ’IV»
Seasonally adjusted at annual rates Seasonally adjusted
Billions of dollars Index numbers, 1958=100
Table 13.~Federal Govenz;,nfn;-t; ;)‘eceipts and Expenditures Table 16.—Implicit Price Deflators for Gross National Product 8.1
d, 3.
Federal Government receipts__..._.._. 258.5| 291.1| 261,8| 268, 3| 278.1| 288.6] 302,8|...... Gross national product__._____.. 154, 31|170, 11155, 67158, 93163, 61167, 31(172, 07(177. 68
Personal tax and nontax receipts..__| 114.1) 131.2 116.7 121.6| 124.1) 120.4) 134.8] 136.6  Personal consumption expenditures.___} 145, 9| 162, 4] 1470/ 150, 8| 155, 8| 160, 2/ 164 2
. L 7| 169,
Corporate profits tax accruals_______ 43.7] 49.1) 43.8] 43.5] 45.9] 49.2] 55.4|...-._
D e b ACCTR - s Durable go0dS...___.............. .70 123.6) 115.9 116.0| 117.8| 121 3| 126,3| 120.7
8CCTUAS . oo 212! 22.0) 21.0) 21.3] 21.5 219 225 222 Nondurable goods.. 162.7/ 168.0! 172.3| 176. 6
Contributions for social insurance. .| 79.5 88.7| 80.2| 81.8] 86.7 88.1] 00.0| 90.0 Services............ 167.3| 171. 4] 176.1| 178.7
Federal Government expenditures._ _ . _ 264,2) 208.6| 263.4| 270,6) 2810 291.6 304.7| 317.3  Grosa private domesticinvestment_._..{...___|.. . | _____{_____[ || |
Purchases of goods and services______ 106.6| 116.4) 105.3| 108, 4| 111.5 114.3] 117.2| 122.8 Fixed investment.._____________.___ 152.4| 165.6| 154,38 155.4| 157.8 3 .
‘National defense | 744 786 733 5.3 75.8| 766 78.4 8.5 . 162.3) 167.5) 176.0
Other.. oo 32.2) 37.9] 32.0) 33.1] 35.7) 37.7] 38.8] 39.3 Nonresidential ._._____.__________. 144.9] 159.0) 146.1| 147, 9] 150.7) 154. 9| 160, 4| 170.9
Structures. 189, 7| 192,21 196.2] 200.6] 207.5
Transfer payments._............_.._. 95.5) 117.0| 96.5| 98.8| 106. 5 113.6| 120.8) 127.1 Producers’ durable equipment___{ 130, 0| 143. 5| 131 1| 132, 3| 134.8| 139.2] 145.5| 155.8
To persons..____.._.. 92.9| 114.4] 93.9! 96.3| 104.0{ 110. 8} 118.4| 124.4 Residential structures. - 174.01 191,51 178.1} 179, 7| 183.8! 190.0| 195.9| 198.3
To foreigners (net)+ 2.6 2.6 2.7 2.5 2.5/ 2.7 2.4 2.7 Nonfarm._ --.-} 174.07 191. 6| 178.1] 179.8| 183, 9! 190, 2| 196, 1| 198.5
Farm. .. ... 168.0| 183.5| 171.2| 171.8] 175.4| 181. 5] 187.5| 189.9
Grants-in-aid to State and local gov- K
ernImentS. - - oo ool 40.5] 43.7| 39.8| 41.0) 42.9] 43.2] 43.4| 45.5 Change in business inventories. ...} ...} | .||t .
Net interest paid__ . ... .......... 16.3) 18.8| 16.8/ 17.6| 17.9| 18.7| 19.1} 19.7  Netexportsof goodsandeervices___._.[._.__.j. . | . [\ | .t t
Subsidies less current surplus of gov- Exports. il 150.6] 194.7} 155.0; 161, 8) 179,0] 188.7) 202.5| 209.6
ernment enterprises___._____..._ 53 21 560 4.8 22 1.3 2.7 23
Subsidies X 2.0 3.8/ 3.7 L8 15 2.5 2.1
Current surplus -1 ~L.3 -1.1| ~.4 L2 -y =2
Less: Wage accruals less disburse-
mentsE __________________________ L0 —.5 .0 .0 0 —.8 ~1.5 .0
Surplus or deficit (—), national 17 2.3 —2.8 —3.0| ~L9
income and product accounts....| —5.6| ~7.6| —1.7} ~ . : il Table 17.—Implicit Price Deflators for Gross National Product by
Table 14.—State and Local Government Receipts and Expenditures Major Type of Product (8.2)
(3.3, 3.4) ’
State and local government receipts. . 193.5] 207.7| 194. 6| 197.3] 200. 6] 205.3) 210 9! ______ Gross national produet. ... ______ 154, 31/170, Il!l55. 67/158, 931163, 61,167, 31{172, 07/177. 68
Péersonalttax agd nontax tec(laipts_-__ 3%% 32? 3%? 325 36733 38.? 4(7)§E 41.1 Final sales ..ot 154.5) 370.2] 155.8, 150.3 163.7 167.3) 172.1| 177.9
orporate profits tax aceruals....... - - - - -3 6 -8------ Goodsoutput...._.__._.._._..______.._ 1356/ 151.4| 137.3) 140.6| 145,2 148.1} 152,9 159.7
Indirect business tax and montax | | o ge4 100.0| 101.2| 1040l 107.0 107.6 Durable goods..... 27T 121.5 131.1] 122.6| 123.8/ 1254 126.2| 132, 6| 140.6
Contributions for social insuvance. .| 1.7 12.8| 119 12,1 12.4 127 13.0 13.3 ondurable goods.-. .. .. ooooo 147.1 167. 4] 149.3) 133.9] 1611 165.0) 160.3) 174.5
Federal grants-in-aid_._..____.._.___ 40.5| 43.7) 39.8/ 41.0; 42.9| 43.2| 43.4] 45.5 Services._ ..o 175,5| 189.8| 176.0| 179, 7| 183.4] 187.9 192, 4| 195.3
State and local government expendi- Structures..............__......._...... 182, 4| 202,7| 184,8] 188,41 193.9| 200.0| 206,0| 212,0
BFCBL oo 184.4) 206.0) 186.2 192.7 197.4) 203.8) 208.8 28.4 4 g4endum: Grossautoproduct. ... .. 12,9 1214 115.2 18,0, 114.7) 118.7) 124.0] 126.9
%urch}ases of goods and services....__ 1%3? 192. 4 lgég 177. g 1?4515 1&138.1 195.1 13?46{
ransfer payments to persons. . . 20.2 . 20. 9. .8 20.4 . .. . .
Net interest patd.._.._._____..__ . - —.8 —16 —.9 —12 ~-18! —16 —1.6; 1.5 Table 18.—~Implicit Price Deflators for Gross National Product by
Subsidies less current surplus of gov- Sector (8.4)
ernment enterprises. ... _..__... —4.7) =50/ —4.8/ —4.9] —4.9 =50/ —5.0/ —5.0
Subsidies . .1 .1 1 .1 .1 .1 .1 .1
Current surplus 48 51 49 49 50 51 51 52 Gross national product.. ... 154. 31170, 11|15, 67}158. 93{163, 61167, 31{172, 07| 177, 68
Less: Wage accruals less disburse- Gross domestic product__....____..___. 154, 27(169, 58{155. 63(158. 81|163. 20{166, 75171, 41177, 19
ments_ ... e .0 .0 .0 .0 .0 .0 .0 .0
. 160. 5{147. 0 1150. 0 (154.3 [157.7 | 162. 8 167.8
Surplus or deficit (—), national 4
159.1(144. 0 147.0 [151.6 [156.8 | 161.6| 166.5
income and product accounta. . _. 9,2 1.7 84 46 3.2 20 21...._. 105. 41233, 0 (228, 5 224 1 [177.8 | 179.1] 203.1
Addenda: RPN
Surplus, social insurance funds....... 01 9.7 9.2 94 96 97 08 08 Households and institations......... 2227 B oo
S oy eflelt (qo other | b ol 8\ a1 —6.4] —1.7 —7 71 General government....__........... 238.5 | 230.9/230.3 (214.0 [246.2 |248.5 | 251.5] 257.1
............ . . . . . T =TT o
Table 15.—~Sources and Uses of Gross Saving (5.1) State and local
: Restofthe world. .. . . .. __ ). e
Gross private saving.......__._.._____. 210.9] 213,2| 210,3] 229,4] 224.1] 207.3{ 196.2).__ . est of the world
Personal saving 74.4) 76,70 73.2] 20.3 844 7L5 655 85.4 Addendum: Gross private product_____ 147, 56{163, 27,148, 96/152, 10{156, 77|160, 51165, 35/170, 72
Undistributed e%rbb}élé'lb}b"ﬁfs".'_'ii | 433 525 43.1) 425 516| 50.5 6L1....
orporate inventory uation ad- . .
Tustment.. .o v yelhaton 2 |-17.6—35.5|—17. 5 ~16.3 ~27.7—83.4 —51. 2| —20.8 Table 19.—Change from Preceding Period for
Corporate capital consumption Selected Aggregates (7.7)
allowances__._. ... ___._____.___ 7.2 76.7) 7.6l 73.1 741 75.7] 77.6| 79.4
Noncorporate capital consumption | i
allowances......_______.__...._.._. 39.6; 42.8; 39.8 40.9| 4.7 42.8 43.2| 43.6 Percent | Percent at annual rate
‘Wage accruals less disbursements____ .0 .0 .0 .0 .0 . 0 .0 .0
Government surplus or deficit (—), Gross national product: !
national income and product Current dollars...._.__._..___...____ L8 7.9) 10.1] 1L2 7.6/ 9.7 3.3
account®..._ .. _____._______..._. 3.5 —5.9/ 6,7] 2.3 4] —L0 I P Constant dollars. ...___.__.___.__.___ 59 —2.20 L6 23 —-7.0f —1.6; —1.9] ~-9.1
Implicit price deflator__...__....__.. 5.6 10.2 83 86 123 9.4/ 11.9/ 13.7
gfﬁirika'iaa;i ...................... —-g.g -—Z.g —fls.z -—g‘.g —~§.§ ~g.g —;.51) ...... Chain price index__._____._____._____ 6.0 10.0/ 81 85 116 9.8 12.7. 1.3
------------------- ) ' ' i - ' T Gross domestic product:
Capital xunts‘ received by the United Current douar';___--_ ___________ 1.7 7.7 10.0] 11.1] 2.7 9.3 9.4 40
States (met)d._ ... 0] —2,0 .0 .0 8.1 .0 .0 .0 Constant dollars..._. ..l 5.9 —g.O l‘g gi —1'{2 9-3 —1%; _lig
Grossinvestment.....__..._.___._.____. 209,4] 205,3| 212.1] 229.1) 210.1| 206.6| 199.3| 205.2  [Tplicit price deflator ... 55 99 8 ‘ ’ ‘ ‘ ’
Gi ivate product:
Gross private domestic investment_. { 209. 4| 208.9| 200.0/ 224.5| 210.5 211.8] 205.8| 207.6 = Currant Selae | 122 78 104 w2 a0 77 101 22
Net foreign investment.._._.._____ . .1 —3.6] 3.1 4.7 —.4 —52 —6.5 ~-2.4 Constant dollars.._ . 1 62 —286 g.g g:; —1;.3 —‘S’.g -;g.:g—{g-;
Implicit price deflator._. .-} 5.7 106 3 3 3 3 A 3
Statistical discrepancy. _........._____. —5.00 .0 ~4.9 ~2.6 —6.3] .3 3.0 .. Chain price index -o ... 1177 5.9 0.6 s4 86 126 106 138 15

? Preliminary.



By JOHN T. WOODWARD

BUSINESSES expected new plant
and equipment expenditures in 1975
to total $117.1 billion, 44 percent above
1974, according to the annual survey
conducted by BEA in late November
and December of 1974 (table 1). Such
expenditures in 1974 are estimated to
be $111.9 billion, a 12-percent increase
over 1973.! The projected increase for
1975 is the smallest since 1971, when
actual outlays rose 2 percent.

These capital spending data are
not adjusted for price changes. The
survey asked for estimates of the
change in prices of capital goods.? The
responses indicate that such prices
rose an average of 15 percent in 1974
and are expected to rise about 13
percent in 1975 (table 2); however,
little is known about the way that
businessmen make such estimates.
Another measure of capital goods price
change is provided by the implicit
price deflator for fixed nonresidential
investment in the national income and

1. For actual expenditures in earlier years, see the article

on pages 25-40 of the January 1970 SURVEY and subsequent
March, June, September, and December issues.
. The 1974 figure is based on estimated actual expenditures
in the first three quarters plus expectations for the fourth
quarter reported in the December SURVEY. That expecta-
tions figure was adjusted for systematic biases by the pro-
cedures described on pages 36-39 of the February 1970
SURVEY.

‘The 1975 expectations reported here have been adjusted
for systematic biases when necessary. Before adjustment,
expenditures were expected to be $51.8 billion for manu-
facturing and $65.8 billion for nonmanufacturing; the net
effect of the adjustments was to lower the manufacturing
total by $1.8 billion and to raise the nonmanufactuiing total
by $1.4 billion. The bias adjustments, which are computed
separately for each major industry, were applied only when
expected spending deviated from actual spending in the
same direction for 5 of the last 7 years. When this criterion
was met, the adjustment used was the median deviation
between.actual and expected spending in the last 5 years,
These bias adjustments for this early survey of full-year
spending expectations are based on less comprehensive data
than the adjustrqents that will be used in calculating ex-
pected 1975 spending from responses to the quarterly survey
to be taken late this month and in February and to be
reported in March. For that survey, the bias adjustments
are based on the experience of the entire postwar period.

Small Increase in 1975 Capital Spending

product accounts; the annual deflators
for 1973 and 1974 show an increase of
about 9} percent. The quarterly im-
plicit price deflators show a 15%
percent rise from the fourth quarter
of 1973 to the fourth quarter of 1974.
These measures of investment price

Projected by Business

change indicate that most, if not all,
of the increase in capital outlays in
1974 was due to price increases. Fur-
ther, the price expectations supplied
in the November—December survey
suggest that the 1975 outlay projection
represents a decline in real growth.

Table 1.—Expenditures for New Plant and Equipment by U.S. Business, ! 1973-75

1973 1974 » 1975 2 Percent change

(Billions of dollars) 1973-74 | 1974-75
Allindustries. ... 99,74 111,92 117,09 12,2 4.6
Manufacturing . ... 38,01 45, 80 49, 92 20.5 9.0
Durable goods _ _ ... 19.25 22,67 23,08 17,7 1.8
Primary metals3. ... __ 3.43 4.80 5, 80 40.0 14.4
Blast furnace, steel works. - 1.38 2.03 2.55 46.6 25.8
Nonferrous.. . ._..._.__.. 1.67 2.29 2.41 37.2 5.3
Electrical machinery..__.._. 2.84 3.06 2.88 7.7 —6.0
Machinery, except electrical. 3.42 4,26 4.62 24.8 8.4
Transportation equipment 3. 3.12 3.83 3.51 22.8 —~8.3
Motor vehicles. . ._..._.._. 2,28 2,81 2.57 23.1 —8.5
Ajreraft. ... ... .53 .77 .69 43.4 —10.3
Stone, clay, and glass_ . ... 1. 49 1.48 1.36 -.3 -8.1
Other durables. - ... .. ... ... 4.96 523 5.22 5.5 -3
Nondurablegoods. . __.___ .. ... ... 18,76 23,13 26,83 23,3 16,0
Food including beverage . 3.11 3.2t 3.20 3.1 —-.3
Textile. . _._.._.____._._. W77 .85 .70 10.8 -17.1
Paper_______ 1.86 2. 56 2. 90 37.0 14.1
Chemical . 4.46 5.63 7.16 26.3 27.2
5.45 7.87 10. 07 44.3 28.0
1. 56 1.48 1.38 —5.4 —6.6
1. 56 1. 55 1.43 -4 —8.2
Nonmanufactvring. ... ... ... ... 61,73 66,12 67,17 7.1 L6
MINIng . o oo 2.74 3.10 3.67 13.2 18.6
Railroad. i 1.96 2,48 3,17 26.5 27.7
Alr transportation. ... ... .. ... 2,41 1.97 1.78 —18.2 —9.6
Other transportation . ... .. . ... ... 1.66 2,03 2,34 22,5 14.9
Public utilities . ... . ... 18,71 20, 60 21.46 10,1 4.2
Electric. _ . il 15. 94 17. 65 17. 87 10.7 1.2
Gasand other___ .. L.l ... 2.76 2.95 3.60 6.6 21,9
Communication, commercial, and other 4. ... ______._ .. ... .. _...... 34.26 35. 94 34.75 4.9 —3.3

» Preliminary.

1. Data exclude expenditures of agricultural business; real estate operators} medical, legal, educational, and cultural

services; and nonprofit organizations.

2. Estimates are based on expected capital expenditures reported by business in late November and December 1974. The
estimates for 1975 have been adjusted when necessary for systematic biases in expectations data.

Includes data not shown separately.

4. Includes trade, service, construction, finance, and insurance.

NortE: Details may not add to totals because of rounding.

Source: U.8. Department of Commerce, Bureau of Economic Analysis.

2. The inquiry on price changes was initially added to the
November-December survey in 1970, In the 1974 survey,
firms were asked the following:

“What are your best estimates of average price changes
from 1973 to 1974 and expected price changes from 1974 to 1975:

a. Prices paid by your company for new construction,
machinery and equipment.

b. Prices of goods and/or services sold by your company.”

Similar information was obtained in the surveys conducted
in 1970, 1971, 1972, and 1973. The firms’ responses on capital
goods and sales price changes were weighted by their reported
capital expenditures and sales, respectively. Because of the
limited period for which expectations data are available,
the predictive ability of the data has not been established.
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Table 2.—Estimated Changes in Prices of
Capital Goods Purchased

[Percent change from prior year]

Reported in | Reported in
Nov.-Dec. Nov.-Dec.
1973 survey 1974 survey
Bx- Ex-
Ac- | pect- | Ac- | pect-
tual ed tual ed
1973 1974 1974 1975
Allindustries___.____ 7.6 8.3 15,0 12,9
Manufacturing. ... 8.1 8,8 | 16,2 12,8
Durable goods_.._......._. 7.4 8.0 14.8 1.5
Nondurable goods....._... 8.8 9.5 17.6 14.1
Nonmanufacturing....._ ... 7.3 81| 14,2 13.0
Mining. .. ccoiaaaa o 8.9 101 280 23.3
Transportation____..... ... 7.5 8.7 17.2 16. 4
Public utilities...._.__.____. 6.3 7.6 14.3 12.2
Communication, commer-
cial,and other._____.._ ... 7.7 80 123 1.7
Source: U.S. Department of Commerce, Burcau of

Economic Analysis.

Both the manufacturing and non-
manufacturing sectors show weakness
in their 1975 investment projections;
exceptions include several industries
producing basic materials, most energy-
related industries, and transportation
industries other than air. Manufac-
turers expect spending to total $49.9
billion in 1975, 9 percent higher than
last year, while nonmanufacturing in-
dustries expect a 1% percent increase to
$67.2 billion. The corresponding in-
creases in 1974 were 20% percent and
7 percent. In manufacturing, sizable
increases are planned by petroleum (28
percent), chemicals (27 percent), iron
and steel (26 percent), and paper (14
percent). Smaller increases are planned
by the nonelectrical machinery and non-
ferrous metal industries. Other major
manufacturing industries expect lower
outlays in 1975 than in 1974, with tex-
tiles expecting the largest decline (17
percent).

In nonmanufacturing, railroads and
gas utilities expect large increases In
spending, 28 percent and 22 percent,

SURVEY OF CURRENT BUSINESS

respectively. Large increases are ex-
pected also by the mining and “other
transportation” industries; for the lat-
ter group, these reflect construction of
the trans-Alaska pipeline. Electric utili-
ties expect little change in outlays
following the 11 percent increase esti-
mated for 1974. Numerous utility proj-

Table 3.—Percent Change in Business Sales,
1974 and 1975

1974 1975
Expected as
reported in: Expected
. c- as re-
tual!} ported in
Dec. | Feb. Deec. 197¢
1973 | 1974
Manufacturing 2____..._...._ 85| 81153 9,1
Durable goods 2_ . ___.____. 7.5, 7.2 10,8 9.1
Primary metals__........ 7.41 9.5 30.0 10.6
Electrical machinery_...| 9.6 { 10.7 | 6.2 8.2
Machinery, except elec-
trical. . .. o_._.... 1.9 {112 | 18.1 11.5
Transportation equip-
ment. ... ... 2.7 .2 (-3.3 8.4
Stone, clay, and glass. . 6.6 | 48| 7.5 8.4
Nondurable goods 2_...____ 9.7 9.2 20.6 9.1
Food including beverage{ 9.3 | 8.7 | 16.7 8.0
Textile........_.._. 1.0 7.6 10.1 -2
Paper___.... ] 9.8 981237 10.5
Chemical___. ] 10,01 10.9 ] 22,2 13.8
Petroleum.__. o] 11} 13.2 ) 6L5 7.9
Rubber._____...__.._...__ 1.5} 85 14.6 10.0
Trade ... .. ... ... 8,6 7.6 14.9 8.4
Wholesale. ............_.. 7.1} 86253 7.6
Retail .. ... _ .. 9.6 69 7.4 9.1
Public utilities._.._._.._._... 12,8 | 15,8 | 24.5 16.5
1. Sourceé: Manufacturing data from Bureau of the

Census, Current Industrial Reports, Series M-3, for first
11 months of 1974, and BEA estimates for December 1974.
Trade data are from Bureau of the Census, Current Buginess
Reports, Monthly Wholesale Trade and Monthly Retail
Trade, and BEA estimates for December 1974. Public utility
figure is estimated by BEA on basis of data collected in the
annual husiness investment surveys.
2. Includes industries not shown separately.

ects have been deferred or canceled in
recent months because of financing
difficulties and lower-than-expected
growth in power usage. Airlines expect
a decrease in outlays of about 10 per-
cent, compared with an 18 percent
decrease last year. Communication and
commercial firms also expect outlays in
1975 to be lower than in 1974.

January 1975

Sales expectations

Manufacturers expect their sales to
increase 9 percent in 1975 (table 3).
A year ago, they expected an 8%-percent
increase in sales for 1974, compared
with a 15-percent actual increase now
estimated for the year. Trade firms
expect an 8%-percent increase in sales
this year; this group had an estimated
increase of 15 percent in 1974, reflec-
ting a sharp increase of 25 percent by
wholesale firms. Public utilities expect
a 16)-percent rise in revenues for 1975,
compared with a 24%-percent rise
estimated for 1974; a year ago, these
firms expected a 13-percent rise.

The larger-than-expected sales in-
creases in 1974 were due in part to
larger-than-expected price rises. Manu-
facturers reported that their selling
prices rose 16 percent in 1974, compared
with the 5-percent rise they had ex-
pected in the year-earlier survey (table
4). Manufacturers expect their selling
prices to rise 8% percent in 1975. Public
utilities expect rates to rise about 13
percent in 1975, compared with a
20} percent rise reported for 1974.
Thus, when expected price changes are
taken into account, it appears that
these firms expect little, if any, increase
in sales of their products and services.

Table 4.—Estimated Changes in Prices of
Products and Services Sold by Manu-
facturing and Utility Companies

[Percent change from prior year]

Reported in Reported in
Nov.~Dec. Nov.-Dec.
1973 survey 1974 survey
Actual | Ex- | Actual| Ex-
1973 | pected | 1974 | pected
1974 1975
Manufacturing___________ 5.6 5.2 15.8 8.6
Durable goods 3.7 4.6 12.2 8.6
Nondurable goods. .. __ 7.8 5.8 19.6 8.5
Public utilities.__________ 6.9 7.7 20,6 12,7

Source: U.S. Department of Commerce, Bureau of Eco-
nomic Analysis.



By ROBERT BRETZFELDER

IN 43 States, real purchasing power
decreased from the fourth quarter of
1973—the peak quarter in real GNP—
to the third quarter of 1974—the latest
period for which State data are avail-
able. For the Nation as a whole, total
personal income, in current dollars, was
up 64 percent; however, since con-
sumer prices were up by more than 9
percent, real purchasing power fell by
about 3 percent.

In seven States and the District of
Columbia, the gain in personal income
over these three quarters equaled or
exceeded the national consumer price
rise. In five of these States, total per-
sonal income increased from 10 to 20
percent, and thus real purchasing power
increased, at least moderately (in de-
scending order they are: Idaho, Alaska,
Kentucky, New Mexico, and Arizona).
In the two remaining States, Oregon
and Washington, and in the District of
Columbia, the increase in total personal
income approximated the rise in prices.
Five of the seven fast-growing States
(the exceptions are Alaska and Oregon)
showed marked increases in farm in-
come (10 percent or more), although
nationwide it was down 30 percent.

At the other end of the scale, total
personal income in current dollars de-
clined from 2 percent to 16 percent in
four States (Kansas, Nebraska, North
Dakota, and South Dakota) where farm
income was off 30 percent or more.
These declines were important, because
farming is a major source of income in
all of these States; therefore, although

State and Regional Income,
Fourth Quarter 1973 to Third Quarter 1974

Table A.—Percent Change in Nonfarm Personal Income and Total Personal Income IV
1973-111 1974

Index U.8.=100

Rank; Nonfarm Total
income income
Nonfarm Total
income income
UNITED STATES 7.9 6.2 100 100
1 14.5 14.5 184 234
2 10. 6 7.4 134 119
3 10.5 6.9 133 111
4 10,2 20.0 129 323
5 9.8 5.6 124 90
6 9.7 9.4 123 152
7 9.4 2.8 119 45
8 9.4 10.0 119 161
9 9.3 8.8 118 142
10 9.2 119 116 192
11 9.1 9.2 116 148
12 9.1 1.3 115 21
13 9.0 4.1 114 66
9.0 9.0 114 145
14 | Connecticut_ . .. ..., 8.8 8.5 111 137
16 | West Virginia_ 8.7 8.2 110 132
16 | North Dakota. 8.7 —4.5 10 [
17 | Massachusetts. 8.7 8.6 110 139
18 | North Carolina, 8.6 4.7 109 76
19 | Arkansas...._. 8.6 4.4 109 71
20 | New Hampshire. 8.5 8.1 108 131
21 | Oklahoma....._. 8.4 6.0 106 97
22 | Tennessee_. ... 8.3 6.6 105 106
23 | California.__ 8.2 7.5 104 121
24 | Utah.____...__ 8.2 £ 4 104 103
25 | Pennsylvania. . 8.2 7.6 104 123
26 | Maryland____. 8.2 7.4 104 119
27 | Nebraska.__ 8.1 —3.6 103 |
28 | Colorado.... 8.0 5.5 101 89
29 | Ohioo_._..__ 8.0 7.9 101 127
30 | Kentucky. - 7.9 12.6 100 203
31 | Alabama. _ 7.8 3.3 99 53
32 | New Jersey.. 7.8 7.6 99 123
33 [ Rhode Island 7.8 7.7 99 124
34 isconsin. . _ 7.7 4.7 a7 76
35 | Illinois_._____. 7.7 6.1 97 98
36 | MisSiSSIPPI -« oo oo e 7.6 2.3 96 37
87 | Florida. . . oo e 7.3 5.7 92 92
38 | New York..... 7.2 6.9 91 111
39 | Maine_......_.. ..o ... ... 7.1 4.3 90 69
40 | Delaware.__. 7.0 4,3 89 69
41 | Louisiana. 7.0 6.4 89 103
42 | Kansas 6.9 —1.9 87 |
43 | Nevada. 6.7 6.4 85 103
44 | Hawali 6.7 6.9 85 111
45 | Vermont 6.5 4.6 82 74
46 | Indiana____.__ 6.5 4.9 82 79
47 | South Dakota. 6.5 —16.2 -2 [
48 | Michigan...... 6.2 5.8 78 94
49 | Missouri...... .. el - - 6.1 2.5 77 40
80 | Georgia. - ... 58 2.4 73 39
Regions
1§ Southwest ... ..l 9.0 6.5 114 89
2 | Rocky Mountain 8.7 7.8 110 126
3 | New England. 8.5 8.1 108 131
4 { Far West.._._. 8.4 7.8 106 126
5| Southeast.______..... .. __ 7.9 6.0 100 97
6| Plains.__.___ - R 7.8 .1 99 2
70 Mideast .. o 7.7 7.3 7 118
81 Great Lakes. . . ... .. 7.2 6.2 9N 100

Source: U.S. Department of Commerce, Bureau of Economic Analysis.
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Table B.—~Total Personal Income, States and Regions

[Millions of dollars, seasonally adjusted at annual rates)

January 1975

1973 1974 Percent change
State and region
I 11 111 v I 1I III IV 1973~ 11 1974~
IIT 1974 11T 1974
United States.__.._.____ .. ... 1,016, 097 1,041, 989 1,070,984 1,102,228 1, 115,437 1,137,537 1,170,937 6.2 2.9
NewEngland__ .. ... . , 801 , 024 R 6, 758 ,135 , 8.1 2.1
Connecticut. ... .l 17, 640 18, 034 18, 457 18,931 19, 395 19, 920 20, 544 8.5 3.1
Maine._._____ 4,010 4,174 4,2 4,373 4,452 4,751 4,559 4.3 —4,0
Massachusetts. 29, 598 30,361 30,897 31,388 32,123 33, 261 34,087 8.6 2.5
New Tampshire. 3,662 3, 663 3,745 3,884 3,066 4,104 4,197 8.1 2.3
Rhode Island.._ R 4,584 4,714 4,788 4,756 4,832 4,997 5,123 7.7 2.5
Vermont_ . ..... 1,796 1,854 1,908 1,965 1,990 2,102 2, 056 4.6 —2.2
Mideast. ... ... 230,493 234, 003 238,734 244,948 250,132 256, 190 262,714 7.3 2.5
Delaware ... ...l 3,163 3,243 3,408 3,499 3,326 3,447 3, 651 4.3 5.9
District of Columbia___.____._____ 4,660 4,674 4,622 4,044 5,000 5,140 5,301 9.0 4.9
Maryland. . 21,712 21,848 22, 682 23,116 23, 588 23,976 24,832 7.4 3.6
New Jerse 42, 46 42, 509 43, 250 44,297 45, 696 46, 698 47,651 7.6 2,0
New YorKo oo oo 101, 302 103, 111 104, 852 107, 526 109, 642 112,361 114,970 6.9 2.3
Pennsylvania ...l ... 57,601 58, 618 59,921 61, 566 62,782 64, 568 66,219 7.6 2.6
GreatLakes_ .. .. ... ... 210, 054 214,112 219, 346 227,374 227,171 232,964 241,496 6.2 3.7
TNinois. - -l 62,750 63,811 65, 284 67, 488 68, 424 70,163 71,626 6.1 2.1
Indiana... 25,683 25,903 26, 552 27,904 27,490 28,134 29, 281 4.9 4.1
Michigan. 48, 251 49, 536 50, 592 52,427 51,112 52, 356 55,468 5.8 5.9
Ohio.._.. 52,645 53,578 55, 004 56, 670 57,042 58,163 61,164 7.9 5.2
Wisconsin 20,725 21,285 21,914 22, 886 23,103 24,148 23,958 4.7 —-.8
Plains_ .. el 79,738 83,824 88, 582 89,664 89, 202 87,458 89,772 1 2.6
TOWA . i 13, 442 14, 460 17,190 16, 163 15,785 14,746 16,373 1.3 110
Kansas. ... oo.oooooeoiioi. 11,084 11,622 12, 662 12,985 12, 820 12, 244 12,742 -1.9 4.1
Minnesota. ... 18,714 19, 632 20, 665 21, 064 21,136 21, 440 21, 659 2.8 1.0
MISSOUTH e cnem e oo 22, 897 22,497 23,063 23, 665 23,904 23,720 24, 252 2,5 2.2
Nebraska. oo 7,550 7,832 8,424 8,705 8, 258 7,799 8,393 ~3.6 7.6
North ako R 3,054 4,544 3,387 3,592 4, 000 4,262 3,430 —4.5 —19.5
South Dakota__.___.._.. .. ... . 2,996 3,238 3,190 3,490 3,299 3,247 2,924 ~16.2 ~9.9
Southeast ... .. ... ... 189,710 193, 800 200, 141 206, 888 209, 055 213, 293 219, 285 6.0 2.8
Alabama. ool 13,077 13,381 13, 958 14,384 14,524 14, 455 14,863 3.3 2.8
Avrkansas. . 7,685 8,371 7,810 8,333 7,968 7,986 8,701 4.4 9.0
Florida. 35,029 37,108 38,414 39, 747 39, 706 41,130 42,012 5.7 2.1
Georgia__. 19, 909 20,392 21,446 21, 967 21, 968 22, 007 22, 505 2.4 2.3
Kentucky . 13,071 13,349 13,649 13, 840 14,750 15, 690 15, 589 12,6 —-.6
Lowistana. ..o L. 14,208 14,249 15, 148 15, 488 15, 383 15,875 16, 476 6.4 3.8
MississipPL . oo 8, 086 7,857 8,227 8, 604 . 8,784 8,177 8, 808 2.3 8.8
North Carolina. - 21, 668 22,147 22,518 23,975 24,231 24,726 25,101 4,7 1.5
South Carolina. 10,131 10, 340 10, 631 11,227 11,626 11,698 12,006 6.9 2.6
Tennessec. - 16, 390 16, 570 17,075 17,564 17,935 18, 456 18,720 6.6 14
Virginia._ . . 22, 508 23,049 24,094 24,370 24,581 25,418 26, 506 8.8 4.3
West Virginia. ... ... 6, 059 6,987 7,172 7,308 7,599 7,675 7,008 8.2 3.0
Southwest.__._ .. . ... 75,372 78,072 81,051 83,054 84,723 84,170 87,593 5.5 4.1
Arizona. ... i 9,102 9, 542 9, 887 10, 089 10, 188 10, 622 11,093 10.0 4.4
New Mexico. o ooooo oo 4,042 4,231 4,378 4,398 4, 591 4,776 4,920 119 3.0
Oklahoma.__ .. ... 10, 405 11,344 12, 086 11, 849 12,107 12,510 12,608 6.0 .8
2T N 51,324 52,956 54, 700 56, 667 57,836 56, 262 58,971 4.1 4.8
Rocky Mountain._ . ... ... .. ... ... 23,970 25,228 25, 817 26,572 27,760 28,124 28,642 7.8 18
Colorado. . o euo il 11,684 12,137 12,276 12,924 13, 350 13,206 13,638 5.5 3.3
Idaho. ... 3, 1056 3,439 3,628 3,418 4,000 4,605 4,100 20.0 -11..0
Montana R - 3,089 3,388 3,489 3, 536 3,545 3,409 3,708 7.4 11. 4
Utal_ ... . . 4,491 4,604 4,795 4,952 4,985 5,007 5,267 6.4 3.3
Wyoming 1, 600 1,659 1,629 1,741 1,880 1,807 1,839 5.6 1.8
Far West_. ... .. ... i.iiiii.ee... . 139, 250 143, 694 146,727 151,610 153,759 158,930 163, 424 7.8 2.8
California 109, 054 112,717 114, 679 118, 530 120, 227 124, 486 127, 380 7.5 2.3
Nevada. .. R 2, 996 3,115 3,156 3,326 3,354 3,515 3 6.4 .7
Oregon._......_... R 10, 337 10, 536 10,912 11,228 11, 697 11,827 12,280 9.4 3.8
Washington 16, 863 17,326 17,980 18, 527 18, 581 19,102 20, 227 9.2 5.9
Alaska. ool 1,904 1,929 1,965 2,032 2,101 2,207 2,326 14.5 5.4
Mawalio ... 4,414 4, 526 4, 598 4,791 4,777 , 066 5,120 6.9 L1
Census regions

Addenda:
New England_ ..o 61,189 62, 801 64,024 65, 206 66, 758 69, 135 70, 566 8.1 2.1
Middle Atlantic... . B 200, 949 204, 238 208, 023 213, 389 218,120 228, 627 228, 840 7.2 2.3
East North Central. . 210, 054 214,112 21y, 346 227,374 27,11 232, 964 241, 496 6.2 3.7
West North Central. - 79,738 83, 824 88, 582 89, 664 89,202 87,458 89,772 B 2.6
South Atlantie.. . . . 146, 648 149, 787 154, 986 160,153 161,724 165, 217 169,912 6.1 2.8
East South Central. N 50, 624 51,157 52, 608 54,473 55,092 56,778 58,070 6.6 2.3
West South Central. 84,211 86, 920 89,744 42, 387 43, 204 92,634 96, 756 4.7 4.4
Mountain__... . 40, 110 42,116 43,238 44, 384 45,893 47,037 48,193 8.6 2.5
Pacific. . oo il 142, 574 147, 034 150, 133 155, 108 157,283 162, 688 167,333 7.9 2.9

1
NoTE.- Detail may not add to totals because of rounding. Quarterly totals for the State Source: U.S. Department of Commerce, Burcau of Economic Analysis.

personal income series will not agree with the personal income measure carried in the National
Income and Product Accounts.
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nonfarm income gained at least 6% per-
cent in each, the gains were not
sufficient to offset the very sharp de-
cline in farm income.

Since State farm income tends to
obscure underlying economic develop-
ments, -because of rapid and somewhat
erratic changes, a clearer picture of the
geographic impact of the onset of the
recession can be seen from the State and
regional data on nonfarm income. The
first column of table A shows the State
and regional percentage changes in non-
farm income (ranked in descending
order) from the fourth quarter of 1973
to the third quarter of 1974; and the
" second column shows changes in total
income for each State. To facilitate
comparisons, indexes of these changes
(U.8. change equals 100) are shown in
the last two columns.

The State statistics do not yet reflect
(as of the third quarter 1974) the sharp
. deterioration in the national economy
of the past few months. From the end
of 1973 to the third quarter of 1974,
real GNP dropped 2% percent and cur-
rent dollar personal income rose 6%
percent; in the closing quarter of 1974
real GNP dropped another 2} percent
and personal income was up only 1%
percent. The area effects of this national
economic deterioration will be analyzed
in the April Survey when the data
become available.

States with large gains

As table A shows, nonfarm income
has expanded fairly rapidly in only 13
States and the District of Columbia
since the end of 1973. The relatively
good income performance in nearly all
of thesc areas was mainly due to
unusual strength in basic industries:
manufacturing and mining, as well as
construction. The gain in manufactur-
ing payrolls in 12 of these 13 States
exceeded the nationwide advance (the
exception was Alaska), while the gain
in construction payrolls in 10 States
was above the U.S. average (the excep-
tions were Arizona, Towa, and Washing-
ton). Lastly, the gain in mining payrolls
in eight of these States was also above
the U.S. average (the exceptions were
South  Carolina, Minnesota, Iowa,
Texas, and Washington). In the Dis-
trict of Columbia, the rise in nonfarm
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income was due to an unusually sharp
and important rise in government pay-
rolls (Federal and State and local).
Reflecting the strength in basic indus-
tries in these States, service industries
payrolls were very strong in all but
Wyoming and New Mexico.

States with small gains

While nonfarm income advanced in
all States, in 14 the advances were
especially small—less than 7% percent
(see group of States listed at the end
of table A). Different factors accounted
for the relatively small advances in
these States. Construction payrolls were
off sharply in Nevada, Vermont, South
Dakota, Florida, Louisiana, Michigan,
Georgia, and New York. Manufac-
turing wages were off in Hawaii and
Nevada, and the advances in factory
wages were well below the national
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average in Kansas, Delaware, Missouri,
Michigan, Georgia, and Indiana. Fed-
eral civilian Government payrolls were
off in Florida, New York, Missouri, and
Hawaii. Primarily reflecting develop-
ments in these basic industries, the
advances in most service industries
in 11 of these 14 States were well
below the national average. In Indiana,
the advance equaled the national aver-
age; however, in Florida and Nevada,
where hotel and amusement activities
are important sources of basic income,
the advances in income from all serv-
ice industries were somewhat above
average.

Nore.—State and regional income
estimates were prepared by Q. Francis
Dallavalle and John Wells in the
Regional Economic Measurement Di-
vision. The analysis was written in
the Regional Economic Analysis Di-
vision by Robert B. Bretzfelder.

That’s all changed now!

Conserving energy is a must today, especially for you in
the business and industry community which uses two thirds
of our nation’s energy supplies.

Now . .. there's a book to tell you how. It's called EPIC—
the Energy Conservation Program Guide for industry and

Commerce. Prepared for you by the Commerce Department’s

National Bureau of Standards in cooperation with the
Federal Energy Administration.

EPIC is a comprehensive handbook that can help you
establish or improve an energy conservation program in
your organization.

IN EPIC you will find:

e Steps to set up an energy conservation program.

e A checklist of over 200 Energy Conservation Opportunities
in a dozen different areas.

e Actual case histories of energy saving actions which let
you estimate your potential for conserving energy-—
and reducing costs.

e Financial analysis procedures to evaluate projects.

e Engineering data and factors.

And much, much more!

Let EPIC help you use energy resources wisely . . . so we

can keep America working and growing.

Order your copy of EPIC by sending $2.50
per copy (check, money order, or Super-
intendent of Documents coupons) to
Superintendent of Documents, U.S.
Government Printing Office, Washington,
D.C. 20402. Ask for NBS Handbook 115,
EPIC, C13.11:115. Discount of 259, on

U.S. DEPARTMENT OF COMMERCE
National Bureau of Standards

FEDERAL ENERGY ADMINISTRATION
Energy Conservation and Environment

orders of 100 copies or more.
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WHAT'S AHEAD FOR BUSINESS?
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Will business go up, down, or sideways? BCD presents 300 data series
in easy-to-follow charts to help you to decide.

From THE WALL STREET JOURNAL about the BCD

“...there is a single barometer the regular observance of which will just about let you be your own
economist as far as the big swings are concerned. This is an index prepared by the Commerce
Department based on the movement of 12 ‘leading’ business indicators.”” June 5, 1972

Published monthly by the Bureau of Economic Analysis of the U.S. Department of Commerce, the
120-page magazine presents data on:

@ National Income and Product @ Prices, Wages, Productivity, Balance of Payments
® Cyclical Indicators o Composite and Diffusion Indexes
® Anticipations and Intentions @ International Comparisons

Special appendixes provide historical data, series descriptions, seasonal adjustment factors, measures of

variability, and business cycle chronology.
€56.111

Subscriptions for BDC may be ordered from the Superintendent of Documents, U.S. Government Printing Office, Washington, D.C. 20402.
Annual subscription $65.25 domestic, $69.10 foreign. Subscribers receive an advance summary of recent data and current changes for principal indicators.

U. 5, GOVERNMENT PRINTING OFFICE : 1975 O - 566-750
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L ]

THE STATISTICS here update series published in the 1973 edition of Business STATIsTICS, biennial statistical supplement to the SURVEY
oF CurRrRENT BusiNess. That volume (available from the Superintendent of Documents for $5.15) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1969 through 1972 (1962-72 for major quarterly
series), annually, 1947-72; for selected series, monthly or quarterly, 1947-72 (where available). Series added or significantly revised after the 1973
BusiNEss STATISTICS went to press are indicated by an asterisk (*) and a dagger (}), respectively; certain revisions for 1972 issued too late for
inclusion in the 1973 volume appear in the monthly SurvEY beginning with the August 1973 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 1973 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.

1971 ' 1972 ' 1973 1971 1972 1973 1974
Ux:ess tl)llll:gerwised%mted in footnotes belol:v, data
through 1972 and descriptive notes are as shownin v 1 II I v 1 II 111 v | I II TII Vel
the 1973 edition of BUSINESS STATISTICS Annual total l ! [ | l l l l l ’
Seasonally adjusted quarterly totals at annual rates

GENERAL BUSINESS INDICATORS—Quarterly Series

NATIONAL INCOME AND PRODUCTY}
Gross national produect,totalt__.........._._. bil.$..) 1,054.9 | 1,158.0 | 1,204.9 | 1,083.2 } 1,115.0 | 1,143.0 | 1,169.3 | 1,204.7 | 1,248.9 | 1,277.9 | 1,308.9 | 1,344.0 | 1,358.8 | 1,383.8 | 1,416.3 {1,428.0
Personal consumption expenditures, total_._do..__[ 667.1 | 720.0 805.2 | 683.8 | 701.5 | 720.6 | 736.8 | 757.2| 78L7 | 799.0| 816.3 | 823.9 ] 840.6 | 869.1| 90L.3 | 896.8
Durable goods, total @ .....cooonaaiois do.._. 103.9 118.4 130.3 107.4 112, 1 116.2 [ 121.2 | 124.3 | 132.4 | 132.1 132.4 124.3 123.9 129.5 136.1 121.5
Automobiles and parts. . do__.. 46. 6 53.1 57.5 48.1 49,4 51.5 55.3 56. 4 60. 4 59. 2 59.3 51.2 48,0 50.6 56. 2 43.7
Furniture and household equipment.._do_ .. 42.3 48.7 55.0 43.9 47.1 47.9 49.3 50.7 54.3 54.9 55.5 55.4 57.5 59.5 60. 4 58.4
Nondurable goods, total @ .......__....___ do_... 278.4 209,7 | 338.0 | 283.4{ 288.4 | 207.4 | 302.0 ) 310.9] 323.3 ( 332.7 | 343.8 | 352.1 | 3644 375.8 380.0 | 39L.5
Clothing and shoes. ..o cooomeao. do.... 57.3 63.0 70.2 58.5 60.0 62.5 63.7 66. 0 69.1 70.1 70.6 70.9 72.8 744 5.7 73.5
Food and beverages.....o.ccooao-o do._.. 135.9 143.7 165. 1 137.6 139.3 | 142.4 | 144.7 148.5 155.9 160.9 169. 1 174.5 180.1 183.5 191.3 196. 6
Gasolineand ofl. ... do.._.. 23.5 25.0 28.3 24.3 24.6 24.5 25.1 25. 8 26.8 28.0 28.7 29.8 3.5 36.8 37.9 37.5
Services, total @ ... ... do.__. 284, 8 310.9 3369 293.0 ] 301.0| 307.0| 313.6 | 322.0| 325.9 | 334.2| 340.1 | 347.4| 352.4 363.8 376. 2 383.8
Household operation___________________ do.._.. 39.4 43.3 47.3 40.5 41.2 42.6 43.9 45.5 45.6 46.6 48.3 48.7 49.2 51.7 546 56. 2
Housing... . do._.. 99.1 107.9 116.4 102. 6 105.1 106.9 | 108.9 110. 7 113.1 115.6 17,0 { 119.7 122,2 124.9 127.7 130. 9
Transportation. ... ... do.... 20,4 21.8 23.4 21,1 215 21.6 21.9 22.3 22.8 23.1 23.6 24.1 25.0 25.6 26.5 27,5
Gross private domestic investment, total...do_...[ 153.7 179.3 | 209.4 | 160.8 | 169.4 | 175.5 | 1821 190.2] 190.0( 2051 | 209.0| 2245 21051 2118 205.8 207. 6
Fixed investment._ ... _____________ do.... 147. 4 170.8 194.0 155. 4 164.5 | 167.6 171. 9 179. 2 189.0 | 194.4 [ 197.1 195.5 193.6 198.3 197.1 193. 2
Nonresidential.. 104.6 116.8 | 136.8 107.8 | 112.7 [ 114.7 117.5 122.5 130.5 135.6 139.0 141.9 145.2 149.4 150.9 152.7
Structures. 37.9 41.1 47.0 38.4 40.7 41.0{ 40.6 42,2 4.6 46,2 47.9 49.3 51.3 52.2 51.0 51.3
Producers’ durable eqmpment. 66. 6 75.7 89.8 69. 4 72.0 73.7 76.8 80.3 85.9 89. 4 9.1 92.6 93.9 07.2 99, 9 s, 4
Residential structures.. 42.8 54.0 57.2 47.6 51.8 52.9 54.5 56.7 58.5 58.7 58.1 53. 6 48. 4 48,8 46.2 0.5
Nonfarm._.____..__. 42.3 53.4 56.7 47.0 51.2 52.3 53.9 56. 2 58.0 58. 4 57.6 53.0 47.8 48.0 45. 4 30.8
Change in business i 6.3 8.5 15.4 5.4 5.0 8.0 10.2 11.0 10.0 10.7 1.8 28.9 16.9 13.5 R.7 14.4
Nonfarm. _.voeceecmnaao. 4.9 7.8 11.4 4.4 4.1 7.0 9.6 10. 4 6.5 7.7 7.4 24.0 13.1 10. 4 6.6 13. %
Net exports of goods and services -2 —6.0 39 -3.4| -71| —69! —48; 53 —~.8 .5 6.7 9.3 11.3 -15 -3.1 1.2
Exports 65, 4 72.4 | 100.4 62.0 69.1 8. 8 73.3 78.5 88,8 95. 4 103.7 [ 113.6 | 13L.2 138.5 143.6 144.3
Imports 65. 6 78.4 96, 4 65.4 76.1 75.7 78.1 83.8 89.5 949 96. 9 104.3 119.9 140.0 146.7 143.2
Govt, purchases of goods and services, total_do....| 2342 255.7 | 276,4 | 242.1 ] 2511 | 253.8 | 255.1 | 262.6| 260.0 ] 273.3 | 276.9 | 286.4 | 296.3 : 30&4 | 3123 | 324
Federal. ..o [it 97.6 1049 | 106.6 | 100.5 ] 105.6 | 105.9 | 102.7! 105.2| 106.4 | 106.2 | 1053 | 108.4 | 111.5 1143 U721 1228
National defense. . 7.2 74.8 74.4 72.1 75.9 75.9 72.6 74.7 75.0 74.0 73.3 75.3 75.8 76.6 78.4 83.5
State and 10cal. o oomcomomiiicaan 136.6 150.8 | 169.8 | 141.6 | 1455 | 147.9 | 152.4 | 157.4| 162.6 | 167.1 ) 171.6 | 177.9 | 1848 | 190.1 195.1 ] 199.6
By major type of product:}
Final sales, total . _____..._........_.... do....{ 1,048.6 { 1,149.5 | 1,279.6 | 1,077.8 [ 1,110.0 | 1,135.1 | 1,159.1 | 1,193.7 | 1,238.9 | 1,267.2 | 1,297.0 | 1,313.1 | 1,341. 611, 118.5
Goods, total.._._. ce--do....{ 49L6 | 535.21 607.3 | 501.8 ) 514.3 ) 520.4 | 541.0 | 556.2 | 585.8 i 600.9 | 618.0 | 6247 | 635 L0 | 6688
Durable goods... .. ooo.do_._| 19L8 214.3 | 2409} 197.0] 20t.6 ] 210.6 | 218.3 | 223.6 | 237.8 | 24L.2 | 243.9 | 240.6 | 242, 8 2403
Nondurable g00aS. oo oo do.__.| 299.8 321.0 | 3665 | 304.7 | 309.7 | 318.9 | 3227 | 832.6| 347.9 | 359.7 | 3742 3841} 392 2 I TO
SOLVICES o cecem o a e e neeaaan do....| 446.0 488.1 | 534.4] 450.3 | 472.1 | 481.5| 492.4 | 506.5) 516.0 | 528.3 | 540.2 | 553.2 | 569, L8| GO 8
213 B 11750 LY TN do____ 110 126.1 137.8 { 116.8 123.6 | 124.1 125.6 | 130.9 137.1 138,0 | 138.8 | 137.2 137, 7 135.0
Change in business inventories____....... do.... 6.3 8.5 15.4 5.4 5.0 8.0 10,2 11.0 10,0 10.7 1.8 28.9 16. 7 144
Durable goods_. _.oooeo... 2.4 7.1 9.4 .3 2.7 58 6.8 13.2 6.1 7.7 9.0 14.8 8, 7 13.2
Nondurable goods 4.0 1.4 6.0 5.1 2.2 2.2 3.4 —2.2 3.9 3.0 2.9 4.1 8. 0 12
GNP in constant (1958) dollarst |
Gross natlonal product, totalt................ bil.§..| 746.3 | 7925 | 839.2 | 759.1 | 770.9 | 786.6 | 798.1 | 814.2| 832.8 | 837.4 | 840.8 | 845.7 | 830.5 ! 827.1| 823.1| %03.7
Personal consumption expenditures, total._do._._| 496,4 507.3 | 5521 | 5041 | 51281 s08.2 | s31.2| s42.2] 5529 | 533.7| 555.4 | 516.3) s5%0.7 | 5427 54720 s30.1
Durable goods. .. ... 92.5| 1049 | 13.6| 963 99.8 1030 1068| 101 | H7.2| 1157 143 | 107.2| 1052 1068} W81 w3y
Nondurable goods 2113 | 220.2| 2286 ) 2126 | 214.4 | 219,81 221.3 | 2254 228.7 | 228.3 | 280.0 | 227.4} 229! 2236 258 27
Services ... oo 192.6 | 2022 | 2099 ] 1952 | 1986 | 200.4 | 2030 | 206.6 | 207.1| 209.7 | 20L2{ 211.7| 210.6 2122 3.7} 2047
Gross private domestic investment, total...do....| 1111 1250 | 138.1| 114.8] 119.4 | 123.2} 126.6 | 130.9| 13+.4 | 136.3 | 1358 | 1458 133.3 130.3 2271 s
Fixed investment. ... ... do....| 1058 | 118.0| 127.3| 110.2 | 15.2| 16.6 | 1181 | 1220 127.1| 1284 { 1277 1258 | 1227, 122/) LT 1w
Nonresidential ... do_...| 767 83.7| ‘94.4| 786| 8.3| 824 | 838 87.2| oxn2| 9.3| 91| 90| 963 V65 O S T
Residential structures. . 29,1 3¢.3| 329] 31.6) 33.8| 34.2| 343 31.8| 30| 3L1| 326) 208| 2641 25.7 23.6 | 200t
Change in business inventories........... do._.. 5.3 70| 108 4.6 4.2 6.6 8.5 8.8 7.3 7.8 80 200) 10.6; 82 5.0 01
Net exports of goods and services.......... do....| -5} =30 46) —24] —4.9| —3.6| —-1.4, —L9 1.4 3.5 5.8 79| 1Ls 8.2 7.3 N
Govt. purchases of goods and services, total.do__..| 139.3 143,11 144.4 | 1426 | 143.8 | 143.8 | 14L.8 | 143.0{ 1441 | 1439 143.7 | M5 7 1460 1458 143, 9 (RSN
Federal . ... .. ... d 60.9 6.0 57.3) 624| 629 625| 59.5| 59.2]| 89| 577! 56.2) 64| 563  56.3 .3
State and local.... 78.4 82,1 87.0 80.2 80,9 81.3 82,4 83.8 85,2 86. 2 7.5 89,3 8.7 89.5 0.4 f w3
7 Revised. » Preliminary. ! Preliminary annual totals for 1974 for components shown p. 11 11, of the July 1974 SURVEY); revisions prior to May 1973 for personal income appeat on
in this column appear on pp. 31-34 of thisissue of the SURVEY. T Revised series. Estimates pp. 22-23 of the July 1974 STRVEY.
of national income and product and personal income have been revised hack 10 1971 (see @ Includes data not shown separately.
S~1
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Unless otherwise stated in footnotes below, data] 1971 | 1972 | 197 1972 1973 T 1975
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual total I u | ur v 1 1 baid v 1 l 1L ' HI | IVes I
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con.
Quarterly Data Seasonally Adfusted at Annual Rates
TImpiicit price deflators:t
Gross national produet._.._.... Index, 1958=100__] 141.35 | 146.12 | 154.31 | 144.62 | 145,31 | 146,50 | 147.96 | 149.95 | 152.61 | 155. 67 158.93 ) 163.61 | 167.31 | 172.07 | 177.68 |__
Personal consumption expenditures-__.. do_... 134.4 | 138.2 145. 136.8 { 137.7 138.7 | 139. 141,41 144.3 | 147.0) 150.8] 155.8 | 160.2 164.7 169.21 . "
Gross private domestic investment: [ ¢« ¢ 4 v ¢ | v v A A oy
Fixed investment_ 1390.3 | 144.8 152.4 | 142.8 | 143.8 145.6 146.9 | 148.7 151. 4 154.3 | 155.4 1567.8 162.3 167.5 176.0 |._.
Nonresidential.. 136.3 139.6 144.9 138.5 | 139.3 140.2 | 140.5 1417 143.9 | 146.1 147.9 1560.7 154.9 160. 4 170.9 {0
Residential stru 147. 4 157.4 174.0 153. 2 154.6 158.9 162.8 167.1 172.1 178.1 179.7 183.8 | 190.0 195.9 | 198.3 ) .. 7"
Govt. purchases of goods and services.___do_._.| 168.1 | 178.6 | 191.5( 174.6 | 176.5 | 179.9 | 183.6 | 186.7 | 189.0 | 192.6 | 196.5{ 202.9 | 208.8 | 2141 | 2210 § -1 "
National income, totalt__._.._......_...__.__ bil. $..| 857.7 | 946.5| 1,086.6 | 912.3 | 932.5 | 95¢.3 | 987.0 | 1,027.6 [ 1,051.2 | 1,077.3 | 1,106.3 | y,118.8 | 1,180.2 | 1,155.5 |._...._.|. ..
643.1 | 707.1| 786.0) 683.8 | 699.0 | 712.6 | 732.9| 759.1| 776.7 | 793.3 | 814.8| so8.8| 8483 | se8.2| w773 | . .
573.6 | 626.8 691.6 | 606.6 | 619.7 | 631.2 | 640.6 | 667.6 | 683.6 | 698.2 | 717.01 727.6 744.6 761.5 | 768.8
449.5 | 491.4 545.1 1 475.1 486.7 | 495.3 | 508.7 525.0 | b538.7 §50.8 | 565.8 1 573.8 | 588.3 | 602.5 .
19.4 20.5 20.6 20.9 20.1 19.9 21,2 20.8 20.3 20.2 210 21.0 20.9 20.8
104.7 114.8 126.0 | 110.6 113.0 { 116.0 119.7 121.9 124.5 127.2 | 130.2 132.8 | 135.4 138.2
69.5 80.3 94. 4 77.1 79.3 81.4 83.4 91.5 93.1 95.1 97.7 101. 2 103.7 106. 7
Proprietors’ income, total @ .. _...._.__._____ do.... 69.2 75.9 96.1 72.9 74.6 75.8 80.1 89.1 92.8 99.3 ] 103.2 98.4 89,9 92,1 01.6 |___
Business and professional @ . -.do.... 52,0 54.9 57.6 83.7 54.3 55.5 56. 1 57.0 57.1 57.7 68.4 59.3 60.7 62.3 62.5 1 1017
.................... .do.... 17.2 21.0 38.5 19.2 20.3 20.3 24.0 32.1 35.6 41.5 44.9 30.1 29.1 29.8 9.1 2000
Rental income Of Persons. .....-occmcaecouas do.... 25.2 25.9 26.1 25.5 24.4 26.8 26.7 26.3 25.7 26.2 26.4 26.4 26.3 26.6 2.8 |._.C00TC
Corporate profits and inventory valuation ad] ust- )
ment, total. .o ool 1s..| 77| 922| 1051} 86.5| 8.5 929) 90.8) 103.9| 1050] 1052 106.4| 1077 | 1056 | 105.8 | ......|__ .
By broad industry groups: tettT
Financlal institutions_______..____._... do....| 1568 17.6 19.6] 17.1] 17.4( 178 18.3( 187 19.4] 10.8( 2.4 2.8 2.7{ 2.7 A ...
Nonfinancial corporations, total......._do._.. 63.1 74.5 85.5 69,4 72.1 75.1 81.5 85.2 85.6 85.4 86.0 87.0 84.9 85,1 | e
Manufacturing, total . __.__.__.___ -.do.... 32.3 40.8 47.6 37.7 39.6 40.8 45.1 48.6 48.4 47.1 46.4 46. 2 46.8 48.6 | oo ...
Nondurable goods industries......_do____ 17.8 19.0 21.5 18.4 18.1 19.4 20.0 20.9 21.6 21.4 22.1 26.9 29.7 2. 3 R
Durable goods industries......_... do..._ 14.5 21.8 26.1 19.3 216 21. 4 25.1 27.6 26.9 25.7 24.3 19.3 17.1 15,8 foeceecifomacanos
Transportation, communication, and public
utiitles. . ooom ool bil. $_. 8.3 9.2 9.2 8.5 8.9 9.5 9.9 9.4 8.8 9.5 9.2 7.1 8.0
All other 1ndustries ................... do.._. 22.6 24.6 28.7 23.2 23.6 24.8 26.6 27.2 28.4 28.8 30.3 33.7 30.1
Corporate profits before tax, total._.__._. do__.. 83.6 99.2 122.7 92.3 96,0 f 100.2 } 108.2] 120.4{ 124.9 ) 1227 1227| 1354 139.0
Corporate profits tax liability 37.5 41.5 49,8 38.9 40.3 41.8 45.2 48.9 50.9 49.9 49.5 52,2 55.9
Corporate profits after tax.__....... 46.1 67.7 72.9 53.4 55.7 68.4 63.1 715 74.0 72.9 73.2 83.2 83.1
Dividends_ ... . ........o._.. 25.0 27.3 29.6 26.4 27.1 27.8 28.2 28.7 29,1 29.8 30.7 31.6 32.5
Undistributed profits_ . ____.._.__.___ 21.1 30.3 43.3 27.1 28.6 30.6 34.9 42.8 4.9 43.1 42.5 51.6 50.5
Inventory valuation adjustment —4.9t ~70| —-17.6| —-58| —6.65| —-7.3| -84| —16.5| —20.0| —-17.5 | —16.3{ —27.7 | —33.4
Netinterest. .- «ocaceoiommoo i mccaccaaaas 41.6 45.6 52.3 43.6 44.9 46.2 47.5 49.2 51.1 53.2 55.5 57.5 60.1
DISPOSITION OF PERSONAL INCOMEt
Quarterly Data Seasonally Adfusted at Annual Rates
Personal income, total . ______._._.__..._.... i 864.0 | 944.9 1 1,0650| 913.3 | 930.9 | 950.3 | 985.0 [1,013.6 | 1,039.2 { 1,068.0 | 1,099.3 | 1,112.5 | 1,134.6 | 1,168.2 |1,186.4 §---vu---
Less; Persona) tax and Nontax payments. 117.6 | 142.4 15.3 | 138.6 | 140.9 | 143.1 | 147.0| 1441 | 147.2 | 1582 | 1500 | ‘1610 | 168.2 | 175. 177.8 {eeecnoon
Equals Disposable personal income 746.4 | 802.5 903.7| 774.7] 790.0 ) 807.2 | 838.1] 869.5| 8021 | 013.9 ] 939.4{ 950.6 | 966.5 | 993.1 11,008.7 |---.----
Less: Personal outlays®.____._.____...... 685.9 | 749.9 820.4| 721,41 741 { 757.9 | 779.2| 804.2 | 8225 840.7 | 850.1 | 866.2 | 894.9 | 9027.6 | 023.3 J---o-...
Equals: Personal saving§ 60. 5 52.6 74.4 53.3 49.0 49.3 58.9 65.3 69. 6 73.2 89.3 84.4 .5 65.5 85.4 {--aumnnn
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annusl totals:
AllIndustries. - .. ... ... 81.21 88. 44 99.74 19.38 22.01 21. 86 26.20 21. 50 24.73 25.04 28 .48 24,10} 28.16 28.23 | 131,44 126,38
Manufacturing.......__.___. 29.99 | 31.35 38.01 6.61 7.63 7.74 9.38 7.80 9.16 9.62 | 11.43 9.49 | 11.27 | 11,62 13.42] 11.18
Durable goods industries §. . 14.15 15. 64 19.25 3.29 3.7 3.86 4.77 3.92 4,65 4.84 5.84 4.74 5.59 5.65 6. 69 5.34
Nondurable goods industries Y. do__..| 1684 1572 18.76 3.32 3.92 3.87 4.61 3.88 4.51 4.78 5.59 4.75 5.69 5.96 6.73 5.84
Nonmanufacturing 51.22 | 57.09 61.73 1 12.77 14,38} 14.12 | 15.83 13.69 | 15,57 15.42 | 17.05) 14.61 16. 89 16. 61 18,02 | 15.20
Mining_ 2.16 2.42 2.74 .68 .61 .69 .63 .63 .71 .69 g1 .68 .78 .80 .83 .81
Ralflroad. . 1.67 1. 80 1.96 .48 .48 .38 .47 .46 .46 .48 .56 .50 .64 .64 .72 .63
Alr transp 1.88 2.46 2.41 .60 .73 .61 .63 .52 .72 .67 .60 .47 .61 .43 .45 .42
Other transportation 1.38 1.46 1.66 .32 .39 .35 .40 .32 .43 .44 47 34 .49 .58 .63 .44
Public utilfitles_ . ___________ .. ___._. 16.30 | 17.00 18.71 3.63 4,24 4,39 4,74 3.95 4.59 4,82 5.36 4.38 5.30 5.20 5.72 4,69
Electric.___.__. 12.86 | 14,48 15.94 3.19 3.61 3.67 4,01 3.45 3.91 4.04 4.54 3.85 4.56 4.42 4,82 4.04
QGas and other 2.44 2.52 2.76 .44 .62 .72 .73 . 60 .68 .77 .82 .52 .75 .78 .90 .65
Communication 10.77 | 11.89 12.85 2.72 2,95 2.84 3.39 2.87 3.27 3.19 3.53 3.19 3.60 3.3 | feeeaee.-
Commercial and other. . ... _do...| 18.06| 20.07 21. 40 4.56 4.98 4,97 5.67 4,04 6.40 5.24 5.83 5.05 5. 46 557 | 29.67] 28,20
Seas, adj. qtrly. totals at annual rates:
All lndustrlgs _______________________________________ 86.790 | 87.12| 87.67 | 9l.94] 96.18 | 97.76 | 100.90 | 103.74 | 107.27 | 111.40 | 113.99 |1 114.40 |t 118.06
Manufacturing.. . _.__._.______ . 3 30.37 | 30.98 | 33.64{ 3561 [ 36.58 | 38.81 | 40.61 | 42,96 45.32 | 47.04 | 47.33{ 50.68
Durable goods industries 4. . 14,77 15. 67 16.86 | 17.88 18.64 10.73 | 20.48 ] 21.43 | 22.50 23.08 | 23.45 24.09
Nondurable goods industries § 15.60 | 1531 | 16.78| 17.63 | 17.94 | 19.08 | 20.13] 21.53 | 22.82 | 23.96 | 23.88 | 26.59
Nonmenufacturing. . ... .._........_.._. 56.76 | 56.70 | 68.30 | 60.68 | 61.18| 62.09 | 63.12| 64.31 | 66.08 | 66.94| 67.06 | 67.38
Mining. .. 2.38 2.40 2.48 2. 59 2,77 2.82 2.76 2.80 3.07 3.27 3.24 3.34
Raliroad 1,88 1,50 171 2.11 175 1.95 2.05 2.10 2.42 2.68 2.79 2.68
Alr transp 280 | 267 233) 221 272] 249 2.20]| 213] 221 18| 170] 191
Other transportat!on 1.53 1.41 1.42 1.53 162 179 1.73 1.63 1,84 2,18 2,38 2.42
Public utilitles. ... 16.60 | 17.01 | 17,563] 18.38 | 18.08 | 18.68 | 19.80| 20.12| 20.97 | 20.16 | 21.11| 21.68
Electric........ 14.32 ) 14.62 | 14.67| 15.40 | 1555 16.00 | 16.72] 17.12] 18.10 | 17.47 | 17.84| 17.96
Gas and other. . 227 238{ 28| 29| 252| 258 3.08] 300f 287! 26| 32| 372
Communieation . 11,59 | 11.56 | 12.63| 12.3¢| 12,70 [ 13.12| 13.24 | 13.83 { 13.94 | 1401 |..__.._.\ ...
Commercial and other .0 20.10 ° 19.88 20.16 © 20.21 21.53 " 21.55 ' 21.36 ' 21.35' 21.69 21.63 22,84 '235.83 1235.36
r Revised. » Preliminary. t Estimates (corrected for systematic hiases) for Oct.~ adjgslt;ment. <) Pers&mal outlla%rs cofmprise per:or;alfconsumptlon expenditures, interest
Dee. 1974 and Jan.-Mar. 1975 based on expected capital expenditures of business. Expected paid by consumers, and personal transler payments to foreigners
’ ’ 1 1 1
expenditures for the year 1974 appear on p. 20 of the December 1974 SURVEY. 2 Includes § Personal saving 1s excess of disposable income over personal outlays.

communication.

t See corresponding note on p. S-1.

Q Includes inventory valuation

9Data for individual durable and nondurable goods industries components appear in the

Mar., June, Sept., and Dec. issues of the SURVEY.

s See note! p. -1,



January 1975

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data | 1971 1972 | 1973 1971 1972 1973 1974
through 1972 and descriptive notesareasshownin
the 1973 edition of BUSINESS STATISTICS
Annual total 11 v 1 II 1 v I 13 I v 1 , 1I i»
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTSS
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
military grants) ... ... mil. .| 65,440 | 72,418 | 100,975 | 17,045 | 15,496 | 17,265 | 17,212 | 18,323 | 19,618 | 22,103 | 23,847 | 25,922 | 29,012 | 33,138 | 35,197 | 36,610

Merchandise, adjusted, excl. military_ ... .. do....| 42,754 , 768 | 70,277 { 11,519 | 9,563 | 11,655 1, 12,857 | 13,222 | 15,230 | 16,679 | 18,152 | 20,216 | 22,290 | 24,089 | 24,634

’I‘ransfers under U.S. military agency sales con-

................................... mil. $..| 1,912 | 1,154 | 2,354 489 419 326 281 252 295 342 446 520 | 1,046 673 655 801

Receipts of {ncome on U.8.

P LY S, 0,830 | 10,419 | 13,984 | 2,271 | 2,735 | 2,411 | 2,435 | 2,679 | 2,804 | 3,194 | 3,308 | 3,502 | 3,980 | 6,119 | 6,356 | 6,947

Other SeTvICeS. oo oeooem o emcmiciceeeaeoe d 10,955 | 12,077 | 14,360 | 2,766 | 2,779 | 2,873 | 2,062 | 3,035 { 3,207 | 3,427 | 3,414 | 3,748 | 3,770 | 4,047 | 4,007 | 4,228

Imports of goods and services]._..._..._..._. —65,619 | 78,427 | 06,649 |-17,028 |-16,350 [-19,028 |-18,934 119,517 |—20,948 |—22,378 |--23,731 |—24,263 |—26,276 |-30,241 |-35,381 |—36,949

Merchandise, adjusted, excl. milltary —45,476 155,754 | 60,806 }-11,012 |-11.116 |-13482 |-13,329 113,053 |-14/900 |—16,184 |—17.042 —17,574 |—10,006 [—22,373 |—25,720 |—27,191

Direct defense expendituresy....._........_ do. —4,819 [—4,759 | —4,620 [—1,203 |—1,236 |—1,222 {1,242 |—1,100 |—1,185 |[—1,175 |—1,200 |—1,067 —1,169 |—1,166 | —1,319 |—1,257

Payments of income of foreign investments in the
V.S -mil. §..| —4,809 | —5893 | 8,694 | 1,263 |—1,308 ]—1,391 |—1,417 |—1,467 |—1,618 |—1,747 |—2,100 {~2,245 |—2,602 | 3,043 | —4,510 |—4,732

Other services... -do....(—10,515 ~12,023 {—13,530 [—2, 650 |-2,606 |-~2,933 (—2,046 {—2,988 |—3,155 |—3,272 |—3,380 {—3,377 (—3,499 § —3,659 | —3.832 {—3, 769

Balance on goods and services, total..___.____ do....| —170|—6,009 | 4 327 17 | —860 |—-1,763 (—1,722 |—1,194 |—1,330 | —185 116 | 1,659 | 2,736 | 2,897 | —184 ( —339

Merchandise, adjusted, excl. military__._... do....| —2,722 |—6,986 471 | ~393 |—1,553 |—1,827 [~1,795 |~1,506 |—1,768 | —954 | —363 578 | 1,210 —74 {—1,631 | —2,557

Unllateral transactions (excl. military grants), net
mil. $..| —3,647 3,797 {—3,876 | —969 | —981 | —990 | —954 | —958 | —896 | —761 (—1,056 | —897 |—1,164 -2, 951 |—1,902 |—1,249
Balance on current account____.___________._ do.._.| ~3,817 |—9,807 450 | —952 {—1,841 |—2,753 |—2,676 (—2,152 |—2,226 | —946 | —940 762 | 1,572 —54 |c—2,086 [—1, 588
Long-term capital, net:
U.S. Government. .. ... ..__._...__._.._. do....| —2,362 |—1,330 |—1,539 | —599 | —544 | —~309 | —105| —370| —544] —371 94| —398 | —862) 1,342 580 5
Private do._..] —4,381 —98 62 |—1,998 201 —~836 398 —~386 726 309 | —324 | 1,527 | —1,451 5 —973 |-1,998
Balance on current account and long-term capital
mil. $._|—10,559 |-11,235 | —1,026 |—3,549 |—2,184 |—3,898 |—2,383 |—2,908 |—2,044 | 1,008 | —1,170 | 1,801 | —741 ] 1,705 | —2,479 |-3,581
Nonliquid short-term private capital flows, net
mil. §_.} ~2,347 |—1,541 |—4,276 —822 —516 —423 301 —-420 —999 [—1,663 |—1,457 97 |-1,253 | —3,966 | —5,429 {—1,668
Allocatlon of special drawing rights (SDR)...do_... 7 70 | ... 179 179 178 178 177 1o 4% IR EUNRRIT ORISR IR ISR ISR I
Errors and omissions, net.__________._____.__ do....| —9,776 (—1,790 | —2,303 }—5,111 |{—1,664 816 | 442 {—1,294 | —870 | —3,943 850 | —336 | 1,1251 1,118 | 1,686 783
Net liquidity balance__________ 606 | —9,303 |—4,185 |~3,327 |—2,346 |—4,445 |—~3,736 |~6,614 | —1,777 | 1,652 ~869 | —1,058 | —6,222 | —4,466
Liquid private capital flows, ne —2,434 |—1,749 180 | 1,474 | —277 2 125 |-3, 581 2,063 2 3,630 F 2,095 1,697 | 4,138
Official reserve transactions balance 11,737 |—5,034 |—3,147 | 2872 |—4,722 |—1, 611 |—10,195 286 | 1,942 ) 2,661 1,042 | —4,525 | —328
Changes in liabilities to foreign official agenmes

Liquid.. .o oL 10,725 | 5,772 1 2,217 | L078 | 4,665 | 1,772 | 8,816 | —729 [—1,488 [—2,145 | —553 | 4,258 | 1,289

Other readily marketable__ - ,.do... - —551 399 1,118 —173 =17 221 27 34 117 , 202 259 11 —354 —277 182 43

Nonliquid....__.__.._....__.__. o..do.... 341 180 | —475 -9 366 280 -2 78 | —167 —43 167 | —452 | —147 -2 443 -1

Changes in U.S. official reserve assets, net__._do_._._| 2,348 32 209 | 1,194 | —187 429 ( —-231 ~55 | —111 220 17 —13 —-151 -—210 { —358 |~1,
QGross liquidity balance, excluding SDR.._... do.... —23 779 |-15,813 | 9,550 | 9,934 | 4,754 |-4,104 | —2,368 | —5,208 |—4,131 |—8,467 | —854 | 1,131 | —1,362 | —3,657 | —7,363 —4 176
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes areasshownin
the 1973 edition of BUSINESS STATISTICS
Annual Nov. | Dec. Jan. Feb. | Mar. | Apr. | May June | July Aug. | Sept. | Oct. { Nov. | Dec.?
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCE?
Seasonally adjusted, at annual rates:t

Total personal income....___..._____.__._. bil. $_.; 944.9 (1,055.0 |1,100.0 |1,107.1 [1,107.0 11,113.4 |1,117.1 {1,125.2 {1,135.2 | 1,143.5 | 1,159.5 | 1,167.2 | 1,178.0 | 1,185.0 |1 184.5 |1,189.7

Wage and salary disbursements, total_._.do.._. 626.8 | 691.7 1 717.9 | 722.2 | 722.5 | 728.83 | 732.1| 737.1| 745.3 763.2 | 959.7 | 761.6 | 767.7 | 778.0 jr767.8 | 765.4

Commodity-producing industries, total.do_._. 225.4 | 251.9 | 263.1 | 264.5 | 262.1 | 264.6 | 265.3 | 267.4 | 270.0 272,86 | 273.3 | 276.5| 218.3 | 279.5|r272.3 268.4
Manufacturing.._.__.._._..___ ... __ do_... 175.8 | 196.6 | 205.2 | 205.8 { 204.1 | 204.9 | 2055} 207.8 210.1 212.5 | 214.0 | 215.5 | 217.8 | 219.4 | 2142 209. 2
Distributive industries_____________.___. do....| 15,0 | 165.1 ] 17L.1} 170.9 | 172.0 | 172.8 | 173.9| 175.8 | 177.8 | 179.1 | 180.8 | 180.7 | 183.1| 183.8 | 183.9 | 183.8
Service industries....._._._.__._..___.. do.._. 115.3 | 128.2 ] 132.3 | 134.7| 1353 ! 137.0 138.2 | 139.1 141.1 142.6 143.5 | 144.9 | 146.4 | 146.9 [~ 147.4 148.2
Government.______ 135.0 | 146.6 | 151.4 | 1521 | 153.0 | 153.8 | 154.6 | 155.3 166.3 158.9 162.1 159.5 [ 159.9 1 162.8  164.2 165.0
Other labor income 417 46.0 47.6 48.0 48.5 48.9 49.4 49.9 60.5 51.1 51.7 52.3 52.9 53.5 54.0 54.5
Proprietors’ income:

Business and professional. __._._.__.__. 54.9 57.6 58.5 58.4 58.7 59. 4 59.9 60,2 60.8 61.2 61.9 62.5 62.5 62.5 | r62.5 62.5
) ¢ T Rp 21.0 38.5 44.9 44.9 42.1 39.1 36.1 32.6 29.1 26.7 28.1 30.6 30.7 20.2 | r29.1 29.0
Rental income of persons___ 25.9 26.1 26.4 26,4 26.4 26. 4 26.4 25.5 26.7 26.7 26.6 26. 6 26.6 26.7 | r26.8 26.9
Dividends_._._.._.___.. 27.3 29.6 30.4; 3.6 314 3L.6 319 32.1 32.5 33.0 33.1 33.2 33.4 33.5 33.6 32.7
Personal interest incom 78.6 90. 6 96.0 97.0 97.5 98.3 90.0 | 100.4 102.0 | 103.5 1044 | 105.3 | 106.9 108.0 | r 109.5 1111
Transfer payments.._.....__. 103.2 117.8 122.1 122, 6 126.7 128. 4 129.5 134.6 135.8 | 137.0 142.5 143. 6 146.0 147.6 [~ 149.8 155.9

Less personal contributions fo
34.5 42,8 43.8 46.7 46.8 47.0 47.2 47.6 47.9 48.5 48.4 48.6 48.9 { r48.5 48.3

Total nonagricultural income. .._.._...._.. 916.5 {1,008.0 |1,046.1 |1,052,9 |1,055.5 |1,084.9 (1,071.6 |1,083.1 | 1,096.6 | 1,106.8 | 1,121.7 | 1,126.8 | 1,137.4 | 1,145.7 |r1,145.2 [1,150.3

FARM INCOME AND MARKETING}
Cash receipts from farming, including Government
payments, totalf..._.__ _____. ... __.._. mil. $..| 64,954 | 91,197 | 10,891 | 8,622 | r 9,543 | v 6,977 | r 6,647 | r 5,954 | 75,889 | 6,097 | r 7,630 (7,742 | r7,980 |711,652 | 10,746 |....____
Farm marketlngs and CCC loans, total. .._do. ..-| 60,993 | 88,590 | 10,874 | 8,613 | 9,501 6,964 | 6,637 | 5,949 | 5,882 | 6,081 7,606 | 7,707 | 7,920 { 11,542 | 10,661 8, 600
.................................... .| 25,340 | 42,346 | 6,670 | 4,981 | 5,211 | 3,310 | 2,843 | 2,262 | 2,294 | 3,174 | 4,412 | 4,280 | 4,611 | 7,654 | 7,261 | 5,400
leestock and produets, total @ ._.._.._. .. do,. .-| 85,653 | 46,244 | 4,204 | 3,632 | 4, 3,654 | 3,794 | 3,687 | 3,588 1 2,907 | 3,194 | 3,427 | 3,309 | 3,888 | 3,400 | 3,200
Dairy produets_......__..__ ... ... _. do.... ) 8,071 719 779 759 768 863 850 866 785 743 727 701 744 711 700
Meat animals_ ... ... ... ... do....!| 23,977 | 30,768 | 2,822 | 2,246 | 2,913 | 2,326 | 2,365 | 2,320 2,207 1,650 | 1,933 | 2,146 | 2,049 | 2,535 | 2,108 1,900
Poultry andeggs. ... ___..._... do._..| 4,189 | 6,899 628 58 525 533 478 475 429 476 517 525 576 551 500
Indexes of cash recei pts from marketings and CCC
loans, unadjusted:}

All commodities... 143 208 306 242 r 267 r 196 v 187 r 167 r 165 7171 r 214 v 217 r 223 r 324 300 240
Crops. 137 230 434 324 r 339 r 215 r 185 r 147 r 149 r 207 r 287 r 279 r 300 r 498 r 473 349
Livestock and products___ 147 191 208 180 r212 r 181 7188 T 182 177 r 144 r 158 T 170 164 r 192 r 168 158

Indexes of volume of farm marketings, unadyusted 3
All commodities...___..._____._.______. .- 113 116 169 134 r 135 r92 r92 788 r 92 r 99 *115 r113 r 120 r 160 r 156 132
TODS e e - e e e et e o__._ 119 130 242 178 r 166 r91 r77 r63 64 04 132 r 125 r 139 r 204 r 209 168
Livestock and products. ____.__._________ do.... 109 106 115 101 r 110 r94 r 104 107 r112 r 102 r 102 r 106 * 106 r128 r115 105
r Revised. » Preliminary. t See corresponding note on p. S-1. i Series revised VEY. 9 Annual data in the 1973 BUsiNESS STaTisTICS should read as follows (mil. dol.):

beginning 1971; monthly data prior to May 1973 appear in the Farm Income Situation, July
1974, available from the U.S. Dept. of Agr., Economic Research Service,
details appear in the quarterly reviews in the Mar., June, Sept., and Dec. issues of the SUR-

" More complete

1956 total imports of goods and services, —19,627; 1953-59 direct defense expenditares, —2,615;

—2,64

2; --2,901;

separately.

—2,949;

< Corrected.

-3,216;

-3 43:), —3 107.

Q Includes data for items not shown



S-4 SURVEY OF CURRENT BUSINESS January 1975
1973
Unless otherwise stated in footnotes below, data 1972 | 1973 » ¢ 1974
through 1972'and descriptive notes areasshownin
the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | sept. | oct. | Nov. | Dec.»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTIONG
Federal Reserve Board Index of Quantity Output
Not seasonally adjusted:
"’I‘otal mdexyd» j _______________________ 1967=100_.| 115.2 125.6 | 127.9 | 122.7 | 122.2 | 1249 126.2 | 125.4 | 126.6 | 120.7 | 122.3 | 126.2 [r130.1 | 128.0 |r12L.5 | 115.1
By market groupings:
Pl?;du?:;s etogtal._r_)"g‘ _______________________ do_...| 113.8 123.4 § 1254 | 118.8 | 118.9 | I120.7 | 123.1 | 122.0 | 123.2 | 127.9 | 121.8 | 125.7 |r130.2 |7 127.3 {r121.1 | 114.8

Final produets. .. do| mrue| 121:3) 1284 168 1181 ] 120.6 | 120.6 | 119.9 | 121.2 | 126.1 | 120.1 | 123.7 {r129.2 {r126.3 | r120.4 | 114.0

Consumer goods___........ do.... 123.6 131.7 132.8 122.8 125.2 127.9 129.0 127.2 127.7 134.3 | 126.9 133.6 | r138.8 |7 134.0 |7 125.1 116.5
Automotive products._ .. doo| 12727 136.6| 1402 1026 | 1082 | 1.2 | 13.2| 184 1198 | 126.1| 98.9| 946 | 1206 [r128.1 |r108.7 | 8.6
Home goods and clothing._ . _do.... 117.7 129.1 ) 130.6 | 122.3 | 123.5 | 120.3 | 130.3 | 126.6| 1251 | 131.5 | 116.0| 128.2 [r132.8 |r127.0 |r118.4 | 107.4
Equipment. . ooooooooooo . do.... 95.5 | 106.7 | 110.2 | 108.4{ 108.2 | 110.3 | 111.3 | 109.8 | 112.0 | 114.6 | 110.6 | 109.8 | 115.8 |~115.5 | 113.7 | 110.4
Intermediate produets. -« - oeoeeeooeeees do....| 12n1| 1310 132.8| 126.0| 122.0| 1257 | 128.4| 1209 | 130.8 | 134.2 | 128.2 | 133.5 |-133.9 |7130.7 [r123.4 | 117.3
Materms_a_'__f ___________________________ do....| MN7.4 120.3 | 132.0) 129.0} 127.5 | 130.1 | 131.3 | 130.9 | 13L.9 | 132.7 ! 123.0| 127.0 |r129.9 |r120.1 |7 122.3 | 115.8
By Industry groupings:

Manufacturing. - . 14.0 | 10251 | 128.0| 1221 | 12015 | 1247 | 12601 1258 | 127.0 ] 129.7 | 121.1 | 1251 |r129.4 [r128.0 |r120.7, 113.9
Durable manufacture; I 1084 12200 1250 119.8) 1185) 1212 122.8) 1225 123.9| 126.3 | 117.5| 119.0 |r1247 |-123:8 |~ 118.3 | 1111
Nondurable manufactures. . ._........ do....| 1221| 1207 | 1824 | 125.4 | 125.9 | 120.7 | 130.7 | 130.7 | 131.3 | 134.8 | 126.4 | 134.0 |-136.2 [r134.2 |r126.5 | 118.0

Mining and utilitles..._.._.._....._.._... do....| 124.1| 1200 127.3} 126.81 126.9 | 126.1 | 1251} 122.7 | 123.8 | 127.5| 131.9 | 1341 |-133.8 [r126.6 |r120.8 | 1241

Seasonally adjusted:
TOtal 0K oo oo do....| 52| 125.6) 1275 126.5| 1255 | 1247 q94 7 1249 | 1257 | 1258 125.5| 125.2| 1956 |r124.8 |- 1207 | 1183

y market groupings:

Products, total.._. 13.8 | 123.4] 125.3 | 12401 123.0 1224 | 1026 | 1227 | 123.8| 1241 | 1240 123.5 |- 1936 [r122.0 [r121.0 | 119.1
Final products nrg| 1213 | 1286 1226/ 121.3 | 1206 1 1210 | 120.7 | 1224 | 1225 | 122.8 | 1221 |r 1596 |r122.4 | 1200 | 1187

Consumer goods 123.6 | 1317 | 133.5) 1313} 120.2 ) 1283 | 198.5| 128.5| 1296 | 130.3 | 130.0 | 120.8 |r128'8 |~ 128.3 |7 126.4 | 123.5
Durable consumer goods. ... 1257 | 1389 1885 134.6] 1282 | 1264 1285/ 130.8 | 332.8 | 133.5| 13L.6 | 13L.8 |r120.1 | 111.6 | 99.6| 134.5
Automotive produets_ .. 127.7 | 136.6 | 1337 120.01 108.01 106.61 1080/ 1138 161 | 17.3| 1135 1149 |-1%5 | 1047 | 1084 |-126.9
AULOSooo oo 27| 125.4 | 1248 }22-2 o0t Ses| 883 9771 1003 09.6| 10L5| 10311 1304 1040 | 910|120
‘Auto parts and allied goods. ._.do....| 156.5 | 158.2 | 150.9 -8 - - 149.8 | 144.7 | 146.6 | 151.3 | 136.9 | 137.6 | 113.3| 91.1| 69.8 .
141.1 | 138.7 | 139.6 [ 137.5 | 140.1 | 140.6 R . o0
S oo tionossy T oma widio. Eeal de| mesf ol wie | ras | ass | 457 MRD ) ws | a0 G| T
Carpeting and furniture_ _____. 1326 | 1498 | 1527 150.1| 153.5 | 153.3 | 154.5 | 1582 | 157.4 | 1572 | 155.3 | 157.1| 1554 | 1508 | 1449
131.5 | 130.2 | 129.5 ! 129.1 | 128.7 | 127. X 29, - . R
Rondumblo consumor oots...... s | o | LS| HZ] ) Ll et el s | e | el |y [emo | rsr | ers
Consumer staples 126. 2 132.4 }gg% iggg }ggﬂ }ggg }gg}, Bg g igig 134.3 ggg }gii r134.8 | * 1;3{,,;3 ; 13;j 5 124, 7
Consmor foodsand ivaceo o | MTg | vt | | WY | | wed| T MET| HET| meT) B BHLpmisese iey) e
110.1 | 110.1] 109.8 ] 109.9| 1101} 1101 : . .
E‘{{ﬂg’,ﬁ‘:gg‘é‘i{,;b;@;{_‘_j:: -------- oo 1987 ] 1278 | 12609 1268 | 1213 127.0| 1270 1303 13>9 Br3 | iwa 1 il [T 150 | 1me
Tndustr ial equipment Tdollll| 1025 | 1oy | 12281 12484 75 0| 12681 1276 | 120.6 | 29,0 | 180.3 | 120.6 |132:0 |r13000 (1208 | 128.7
Bullding and mint i 1068 | 1204 | 126.0| 12601 1285 130.3 | 1512 1335 1350 | y37 136.2 1 136.5 | 130.8 |r141.2 |r143.8 | 143.8
Manafn e a1 g equ pment.do..... - 12 18.2 | 118.5] 119.3 | 1206 | 1211 1221 | 1241 AT RS It S PRl M-l B -
anufacturing equipment._____ do.... 92.7 113.0 . . 121.9 . 23. 124.4 122.5 119. 9 117.6
i 10.3 | 129.2 ] 198.5 | 128.2 | 128.7| 1282 130.9 132.5 g 5 1322 1 199.9
C%ﬁ’xﬁﬁ‘r‘ﬂigzﬂ%gﬁteq9""30"" ned e 203 1551 1308 | 398 | 1408 1204 | 1418 ﬁég} 1955 | 1310 s AR e | i
Transit equipment____._________ 96.8 109.7 111.4 111 109. 5 109.3 109. 4 106.7 110.2 110.4 111.4 109.3 111.8 | r110.9 | 100. 4 103. 9
Defense and space equipment. . _._. do....| 779 go.4] 80.0| suo] 8L4| 800y 8LOL 80.6| 822| g 7| 826 -1 [ 841 -83.8 1 83.9
Int 1.1 129.1] 120.2] 1201 ] 128.1| 120.4 | 120.2 127.8 6171253 {71220 | 120.6
Pt Dot sy e Ues| BLOL iy7 | a811| 1830 1B13| 1296 | 1308 | 130.8 | jo09 | 1282 P12 [ 1 | nTe
Misc. intermediate products 1213 | 1287 | 120.0| 127.4] 126.3 | 127.4 127.5 | 128.2 | 128.0| o574 | 127.5 L8 4712720 1237 |

Materlals..__._____. . 130.6 | 120.7 | 128.3 | 128.8 | 128.7) 1991 128.0 3 o 9.7 7.5

Duurays goods materaio s de | HEA) 13l 0| IR0 1me | wral wmo| 2| vsa| | 1os AR
Consumer durable parts_ 113.8 1276 | 1284 1210 113.0| 109.3 | 110.6 | 1125} 114.7 | 1341 | 117.2 L2 r115.2 1.8 93.5
Equipment parts.....___.__. 99.3 | 1103 | 1258 | 125.4 ] 1238.9 | 1226 | 1206 | 120.1| 1225 | j1907) | 120.6 L0 | 124.0 2.9 | 119.2

Nondurable goods materials ¢ 122.5 1202 | 130.7 | 120.2| 13L.1 | 13L1| 1319 1319} 130.9 | 1353 | 18L1 .3 171264 L0 | 117.2
Textile, paper and chem. materials. 120.2 | 1399 24| 1401 14340 1417 1431} 1390 143.3 | 14376 | 143.6 .2 |7 188.5 2.2 1 1245

Fuel and power, industrial___._..__.... 1209 | doa2| 124.9| 123.1| 1215 1225 122.6 | 123.2| 124.7 | 195/3 | 128.0 .0 | r127.3 5.5 | 1151

14.0 | 951 | 127.4| 126.4 ] 1253 | 124.5| 1246 | 1248 12571 1956 | 125.2 | 125.2 [r125.5 71245 |r120.0 | 1I7.6
1084 | 150 ] 1203 1231 1210 11904 | 1204 | 120.7 | 1221 | 12007 | 1206 | 1216 | 1221 | 1214 | 7.8 | 1135
139 | 137 | 13L0 | 130.5] 1304 | 127.6| 128.2| 127.5| 1281 1334 | 126.9 | 1265 |r327.2 (712607 [r128.7 | 1IT.0
131l iael 1280 1807] 1205| 1250 1253 | 1240 | 1246 | 13577 | 1282 { 1209 |r123.0 |- 1242 |r1:0.6 | 1123
w0r1] 1av7] 12az| r2r7| 12505 1194 | 119.6 | 1164 | 1180 | yigs | 11000 | 12007 | 1191 |-120.3 | 73177 | 1989
Nonferrous metals_____ 1236 | 1365 140.1| 141.3 | 137.0 | 1353 | 135.5 | 1410 | 136.0 | j135°g| 128.3 | 123.4 |r120.2 {r132.3 | 128.2 1 __.._..
Fabricated metal products......_.. 1148 | 1305 133.1| 130.0| 131.4 | 130.6 | 13.6 | 1313 | 13L9 | 355 | 1311|1316 | 132.0|r120.3 |~127.1 | 124.3
Machinery and sllied goods @ . ......_do.... 117.3 | 19.9| 118.6| 1152 | 138 1148 1155| 117.5 |-117.8 |~ r118.3 | *115.0 | 110.8
Machinery...______ Boocs ?_ .do.... }8%‘:?, 125.8 | 130.4 | 130.9| 128.6 ) 127.2 | 128.4 | 128.2) 120.7) 130.4 r130.7 17128.9 | 125.8
Nonelectrical machinery. do.| 1057| 1250] 130.3| 130.2| 120.4 | 1281 | 129.8) 130.7 | 13L9 ) 130.7 r136.6 | 135.2 | 133.0
Electrical machinery____ . .. do_.._| 100.6 126.8 | 130.5 ] 131.6 | 127.7 | 126.2| 1268 | 12531 127.4 | 129.0 r124.0 | 71218 1 117.8
Transportation equipment__....___ do....| 900! 100.1| 100.8| 103.0] 957 939 950, 97.8| 100.6 | 99.4 71020 | r93.9 | 85.3
Motor vehicles and parts_.__._____do....| 1231 138.1{ 137.8| 1246 | 1127 | 100.2 | 1102} 11641 1196 | 116.9 1229 | 106.8 | 86.4
m.;er:loripzcte and misc. trans. eq..._do_._| 758 | gi2| 20| @n2| 70.3) 70.3] 803 0.0 824 8 B A
ents_ .. ... do....] 120.2 138.3 | 142.6 | 142.7 | 143.0 | 142, 3 3 3 147.5 20 | 1d= .
Lumber, clay, and glass. . -..do 1200 129.1 127.4 | 1281 1289 | 1280 126.4 TUTT | r1LL9 | 1122
é‘ﬁ,’;’bgfa’;?éaﬁa“é‘“s" Tlaol| 14| womol| i3] 15| 61| 11| 161 120.8 126.8 125.8 (100.3 ) W7 AL
, 2 stone products_.... do....| 118.6| 129.8] 130.4 | 128.7 | 1318 | 127.6 | 129.3 . 128.7 | 126.9 122, 9.2 4 ooos
F t}'{lﬂt‘;{e and miscellaneous. .____._. do..._ 122.7 1351 f 136.3 | 135.3 | 133.4 | 135.2 | 136.8 | 136.8 | 138.9 [ 138.5 r136.7 | r128.3 126.8
Miscellsneous manu{acts LT | i | Gais | WAB| | Wez| lee| ury| 15| s i
res 1811 143 144.3 | 144.5 | 1418 4. 145.8 | 1481 147.3 | 1453 r146.9 N3 R,
Nondurable manufactures 122. 1 i25.7 93.5
rable manufactures..._.._______ . 120.7 ] 131.3 | 131.2| 131.4] 13L5] 1310 130.4 | 130.9 | 130.7 r120.0 | 7i2.7 | 123.5
T‘}Ix,;ll:zsl» apgarel, and leather 108.1 | 115.0) 1167 | 1188 | 116.2 | 1153 | 112.4 | 109.3 | 109.8 | 108.5 11047 | r101.6 | 9.8
Aoxle mi I products. . 17.4| 1273 129.4| 130.9 | 1284 | 127.6 | 1250 | 123.4| 124.0] 125.1 F118.6 | 1108 [ ...
Lgﬂ‘l’:e Pfoguct5~~-- 105.7 | 113,21 1153 | 118.5] 116.4 | 113.6 | 110.0 | 1058 | 105.0 [ 102.1 1023 oo
er products..._._ ... ____ 88.9 83.7 82.9 82.9 71.6 83.7 83.0 79.5 83.9 81.6 742 | 1700 68.4
Paper and printing 1 : 5.7 v
.................. 16.1 | 122.2{ 129 | 120.2] 1217 1222 | 1225 121.2 | 121.3 | 122.3 7120.6 |7 115.7 | 1147
g?ﬂﬁ‘;,‘l‘“d products. ... 128.2 | 1354 | 136.2 | 136.7 | 138.7 | 137.6 | 140.2 | 135.4 | 1351 | 136.7 r133.0 | 1260 | ...
g and publishing. 107.9 | u3.2| u2s | o8l 104 nLol 107 17! el 127 S111.6 |~ 108.8 | 108.4

"Revised.  » Preliminary. J"Monthly revisions for 1972 are available upon request.

@ Includes data for items not shown separately.




January 1975 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data 1972 1973 » 1973 1974
through 1972 and descriptive notes are ag shown in
the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.r
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTIO Ni--Continued
Federal Reserve Index of Quantity Output—Con.
Seasonally ad justed—Continued
By Industry groupings—Continued
Manufacturing, total—Continued
Nondurable manufactures—Continued
Chemicals, petroleum, and rubber 1967=100_| 137.8 | 149.3[ 161.6 [ 151.6 | 1516 | 15..2 | 15L.2 | 153.5( 153.0 | 153.8 | 153.9
Chemicals and produects._.._._..__. do....| 139.6 150.2 | 153.0 | 154.5 | 164.9 | 155.8 | 155.5 | 156.2 | 156.2 | 156.9 { 155.8
Petroleum produects. .. .....___._. do..._| 120.6 127.4| 120.5 | 125.5 | 120.6 ( 116.9 | 117.3 | 126.9 | 126.1 | 126.2 | 127.9
Rubber and plastics produets_..... do.... 145.5 163.8 | 164.5 | 162.3 | 164.3 | 163.5 | 164.2 | 1655 | 163.7 | 164.5| 167.2
117.6 | 1219 1247 | 1230 1254 126.2 | 1253 | 124.3| 126.5] 125.3] 124.8
18.6 | 122.7| 125.4 | 124.5| 126.3 | 127.2 | 126.5 | 125.9 | 127.8 | 127.1| 126.6
103.7 | 110.7 | 115.8 | 104.2 | 113.3 | 1121 | 110.4 | 1046 | 109.4 | 102.9 | 101.5
1241 129.0} 130.6 | 126.9 | 126.4 | 126.9 | 127.3 | 127.8 | 128.0| 128.1| 128.9
108.8 | 110.3] 1.3 | 110.4| 100.0 [ 111.7 | 112.2 | 111.3| 110 1102 1102
1209 | 130.8) 1352 | 1352 1352 1322 1329 127.4) 128.1| 121.1 ] 120.3
98,1 109.5] 117 | 113.1]| 1.9 | 111.6 [ 110.7 | 110.7 | 111.0 | 106.4 | 108.8
100.2 | 108.3] 108.8 | 107.5| 107.0 | 109.6 | 110.2 | 109.8 | 109.2 | 100.7 | 109.4
104.2 | 104.4| 104.1 | 110.4| 108.7 | 1127 | 1147 110.3 ]| 112.4| 118.3| 115.6
110.0 | 108.9| 109.6 | 107.0| 106.8 | 109.1 | 109.5| 109.7 | 108.8 | 108.4 | 108.4
107.3 | 104.4) 103.7 | 1029 | 102.4 | 104.2 | 101.3 | 100.6 | 100.2 | 99.8 | 100.4
U HeS - — oo oo do....| 1434 152,6| 154.6 | 147.6 | 144.9 | 146.1 | 146.5| 148.7 | 149.2 | 150.6 | 152.4 {r152.7 | r153.1 | r152.2 [ r 1519
Electric. lldo.lll| 149.4| 161.1| 163.4| 155.6 | 163.0 | 154.6 | 155.0 | 158.8 | 150.0 | 160.3 | 162.7 | 162.8| 162.4| 161.3 |..._.... .
G8S. oo doo. .} 1284 | 1242 |emeecenn e e e e e e T e
BUSINESS SALES }
Mfg. and trade sales (unadj.), total ' . ____ mil. §..| 1,400,922(1,724,808 | 153,920 153,271} 142,834 147,402 161,592| 162,976| 168,319( 169,056 {162,075 | 171,197| 170,735 |7176,582 [169,447 |___..._
Mfg. and trade sales (seas. ad}.), totald®@__._do_._ |11,490,922(1,724,898 | 152,335 | 160,711 | 154,064 | 156,008 | 159,239| 160,675 | 162,924 | 163,052 |168,824 | 171,644] 170,862 |171,647 {168,826 |._______
Manufacturing, total ... ____........ _|1744,198 |1 856,778 | 76,178 | 74,617 | 76,380 | 76,978 | 78,197 | 79,050 | 81,117 | 81,166 | 84,019 | 85,760 | 85,937 |r88,003 | 86,227
Durable goods Industriesd... 401,318 | 464,686 | 41,055 | 39,465 | 39,094 | 40,073 | 40,635 | 41,232 | 42,538 | 42785 | 44,122 | 44,825 | 45,016 |46, 548 | 44, 676
Nondurable goods Industries 342,880 | 392,092 | 35,123 | 85,152 | 36,395 | 36,905 | 37,562 | 37,818 | 38,579 | 38,381 | 39,807 | 40,935 | 40,921 |-41, 545 | 41,551
Retall trade, total . ._.__.._._.__._......__ do._..[1448,379 [1503,317 | 42,076 | 42,116 | 42,932 | 43,134 | 43,872 | 44,283 | 44,804 | 44,503 | 46,356 | 47,056 | 46,177 |- 45,803 | 44,490 |.
Durable goods stores______ 149,669 | 170,275 | 14,000 | 13,270 [ 13,625 | 13,327 | 13,660 | 13,941 | 14,280 | 14,049 | 14,963 | 15,381 | 14,419 [-13,645 | 13,052 |-
Nondurable goods stores._ .. 208,720 | 333,042 | 28,886 | 28,846 | 29,407 | 20,807 | 30,212 | 30,342 | 30,605 | 30,544 | 31,393 | 31,675 | 31,758 |32 158 | 31,438
Merchant wholesalers, total O._____.____._. do__..|1298,345 (1 364,803 | 33,181 | 33,978 { 34,743 | 35,986 | 37,170 | 37,342 | 36,913 | 37,203 | 38,449 | 38,828 | 38,748 |-37,751 | 38,109
Durable goods establishments. - 138,458 | 168,074 | 15,040 | 15,287 | 15,857 | 16,055 | 16,634 | 16,007 | 16,921 | 17,045 | 17,434 | 17,502 | 17,601 |- 17,245 | 16,734
Nondurable goods establishments 159,887 | 196,729 | 18,141 [ 18,691 | 18,886 | 19,931 | 20,536 | 20,345 | 19,992 | 20,248 | 21,015 | 21,326 | 21,057 |r20,506 | 21,375
BUSINESS INVENTORIES §
Mifg. and trade inventories, hook value, end of year
or month (unadj.), total $@ ... .. .. mil. §__| 195,264 | 221,888 | 222,060( 221,888] 225, 744| 230,349| 235,165| 237,901| 241,417} 244,338| 247,525| 249, 882 255,868 [264,621 270,074 |- _....__
Mfg. and trade Inventories, book value, end of year
or month (seas. ad}.), total 1@ ... o _.mil. §._) 197,087 | 224,004 | 219,867| 224,004 226,918| 230, 140| 233, 120| 235, 216} 239,217| 243,831| 248,775 253,308| 258,622 [264,612 [267,709 |....__.
Manufacturing, total___._.___ 107,719 | 120,870 | 118,435 | 120,870 | 122,570 | 124,831 | 126,500 | 128,438 |130,936 | 133,541 | 136,731 | 139,727| 142,975 (145,062 (147, 026
Durable goods industries._ 70,218 | 79,441 | 77,645 | 79,441 | 80,541 | 81,925 | 83,014 | 84,168 | 85,715 | 87,366 | 80,286 | 91,004 | 93,184 |-94,680 | 05,690
Nondurable goods industr 37,501 | 41,429 | 40,790 | 41,420 | 42,029 | 42,906 | 43,486 | 44,330 | 45,221 | 46,175 | 47,445 | 48723 | 40,701 |r50,382 | 51,336 |.----.--
Retall trade, totalt.._.___._________________ 56,551 | 64,832 63,923 | 64,832 | 65,362 | 65,669 | 66,195 | 66,355 | 67,078 | 67,943 | 68,873 | 60,877 | 71,147 | 73,908 | 74,836
Durable goods stores____ 26,034 | 29,646 | 29,405 | 29,646 | 29,731 | 20,786 | 29,733 | 29,638 | 29,708 | 30,002 | 30,069 | 30,806 | 31,354 | 33,590 | 34,376
Nondurable goods stores 30,517 { 35,186 | 34,518 | 35,186 | 35,631 | 35,883 | 36,462 | 36,717 | 37,370 | 37,941 | 38,804 | 39,071 | 39,793 | 40,518 | 40,460
Merchant wholesalers, total ©_.___________ do....| 32,817 | 38,302 ) 37,509 | 38,302 | 38,986 | 39,640 | 40,425 | 40,423 | 41,203 | 42,347 | 43,171 | 43,704 | 44,500 |r 45,642 | 45,847
Durable goods establishments__ .do....| 19,484 | 21,892 | 21,512 | 21,892 | 22,152 | 22,468 | 23,007 | 23,267 | 23,899 | 24,494 | 24,754 | 25306 | 26,087 [r 26,709 | 27,179 |.
Nondurable goods establishments________ do__..| 13,333 | 16,410 | 15,997 | 16,410 | 16,834 | 17,172 | 17,418 | 17,166 | 17,304 | 17,853 | 18,417 | 18,308 | 18,413 |~ 18,033 | 18,668
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total @ ....___ ratio.. 1.53 145 144} 149| 147} 147 1,46 r1.46( 147 150 L47| 148! 1Lm:1 154 159 [eooaooe
Manufacturing, totala®. .. __._______________ do._. 1.69 1.58 1.56 1.62 1,60 1,62 1,62 1.62 1.61 1.65 1.63 1.63 1,66 1.65
Durable goods industriesq... cedo___. 2.08 191 1.89 2.01 2.01 2,04 2.04 2,04 2002 204 202 2,03 207 2,03
Materlals and supplies_. ..do_.__ .58 .56 .57 .62 .62 .64 .65 .65 .66 .67 .67 .68 .69 .68
Work In process... ... —...do..__ .9 .87 -87 .91 .91 .92 .92 .90 .90 .91 .89 .89 .00 | .88
Finished goods_. ... __._.__________ 0.... .54 .48 .46 .48 .48 .49 .48 47 .46 .47 .46 .46 .48 .47
Nondurable goods Industries..__._____._. do____ 1.29 1.20 1.16 1.18 1.15 1.16 1.16 1,17 1.17 1.20 1.19 1.19 1,22 r1.21
Materlals and supplies. . _.do____ .48 .46 45 .45 .46 .45 .45 .46 .47 .48 .48 .48 .49 .49
‘Work in process.....__ _.do___. .20 .19 .18 .19 .18 L18 .18 .18 .18 .19 .19 .19 .19 .19
Finished goodS.._.______.______________ do.___ .61 .55 .53 .54 .52 .52 .52 .53 .62 .53 .52 .52 .53 .54
Retall trade, total t..__. 1.45 L4}l L49] 154)] 152| 152 1m .50 149] 1.52) 149} 1.48] 154 1.61
Durable goods stores____ 1.96 195 209| 2.23| 220| 224| <218| 213| 208! 214 201} 20| 217]| r2.45
Nondurable goods stores...._...._....___ 119 118 1.19 1.22 121 1.20 1,21 1.21 1.22 1.24 1.24 1.23 1.25 1.26
Merchant wholesalers, total © ____________. 1.24 1.16 1.13 1.13 1,12 1.10 1,09 1.08 1.12 1.14 112 1.13 .15 r1.21
Durable goods establishments. . 1.60 L.47 1.43 1.43 1.40 1.40 1.38 1.37 1.41 1.44 1.42 1.45 1.47 | r1.55
Nondurable goods establishments .94 .90 .88 .88 .89 .86 .85 .84 .87 .88 .88 .86 87 r.92
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries:
Unadjusted, total..__._______...__....__ mil. $. | 25108 | 31,623 2,979 | 3,174 | 2,938 | 3,243 | 3,526 | 3,494 | 3,616 | 3,818 [ 3,239 | 3,268 | 3,720 {74,277 | 3,980 |._.____.
Beasonally ad)., total.._________..___ .. _ do. e 2,920 | 2,884 | 3,119 | 3,344 | 3,302 | 3,441 | 3,495 | 3,718 { 3,655 | 3,609 | 3,767 [r4,235 | 3,920 | __.___.
Shipments (not seas. ad).), totald.....__..__.do_.__| 744,198 | 856,778 | 75,505 | 70,639 | 71,248 | 78,072 | 81,391 | 80,823 | 82,301 | 86,527 | 77,487 | 83,347 | 88,949 780,802 | 85,224 {._..___.
Durable goods industties, total @ & ......__ do.___| 401,318 | 464,686 | 40,474 | 37,115 | 37,088 | 40,828 | 42,829 | 42,609 | 44,000 | 46,661 | 39,682 | 42,282 | 46,320 | 47,165 743,790 238,456
Stone, clay, and glass products. _.do. 22,344 | 24,936 | 2,136 | 1,809 | 1,839 | 1,993 | 2,150 | 2,229 | 2,263 | 2,415 ) 2,205 | 2,470 | 2,501 [ 2,581 | 2,208 |_.______
Primary metals___._____ __do. 57,941 | 72,027 | 6,383 | 6,072 | 6,504 | 7,061 | 7,555 | 7,757 | 8,052 | 8,475 | 7,483 [ 8,039 | 8,251 | 8,467 {8,031 | 26,881
Blast furnaces, steel mills________ . __ do__.| 28,109 | 35260| 3,057 | 2,840 | 3,133 | 3,246 | 3,700 | 3,641 | 3,888 | 4,079 | 3,871 | 4,204 | 4,216 {74,398 R
Nonferrousmetals_ . ....__._____.__.____ do._| 21,3921 26,5301 2,428 | 2,384 2,453 | 2,848 | 2,847 | 3,052 | 3,040 | 3,219 | 2,653 | 2,735 | 2,853 |r2 807
r Revised. » Preliminary. 1 Based on data not seasonally adjusted. 3 Advance t See note marked 1’ on p. 8-12; revisions for inventory-sales ratios for retail trade, total,

estimate; total mfrs. shipments for Nov. 1974 do not reflect revisions for selected components.

" See corresponding note on p. S-6.

§The term “business” here includes only manu-

facturing and trade; business inventories as shown on p. S-1 cover data for all types of pro-
ducers, both farm and nonfarm. Unadjusted data for manufacturing are shown below on
pp. 8-6 and S-7; those for wholesale and retail trade on pp. S-11 and S-12.

durable, and nondurable appear on p. 7 of the March 1974 SURVEY and p. 44 ff. of the Dec,

1974 SURVEY.
“a’ on p. S-4.

@ Revisions for this item for periods prior to

SURVEY. 0}

Q Includes data for items not shown separately.

See note marked ‘‘ t’’ on p. S-1

Aug. 1973 appear on p.
1.

1 See note marked
44 fI. of the Dec. 1974



S—-6 SURVEY OF CURRENT BUSINESS January 1975
Unless otherwiae stated In footnotes below, data | 1912 | 1973 1873 1974

through 1972 and descriptive notes are as shown

In the 1973 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. | May June July Aug. | Sept. Oct. Nov. | Dec

GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued

Bhipments (not seas. adj.)—Continued

Durable goods industries—Continued
Fabricated metal produets._.____._._ ... 4,527 | 4,325 | 4,739 | 4921 | 4,048 ) 5,233 5440 4937 | 5448 5,652
Machinery, except electrical 6,384 | 6,223 | 7,020 | 7,551 | 7,172 | 7,186 [ 8,011 | ¢ 508 [ 6,854 | 7,612
Electrical machinery._._________._ 5,438 | 5,060 | 5662 5777 | 5552 | 573l | 6,024 | 5081 5416 ( 6,005
Transportation equipment ! 7,823 | 8,249 | 8,855 8041 | 9,195 | 9,891 | 10,040 | 8032 8, 10, 199

Motor vehicles and parts_________ 4,866 | 5,611 | 6,762 | 5638 | 5891 | 6,220 6,485 5160 | 5236 | 6,921

Instruments and related products 1,218 | 1,134 L240| 1,316 | 1,244 | L,316 | 1,419 | 1,242 | 1,366 | 1,456

Nondurable goods Industries, totalQ . do._._| 842,880 | 392,092 | 35,031 | 33,524 | 34,160 | 37,244 | 38562 | 38,124 | 38,391 | 39,866 | 37,805 | 41,065 | 42,620 ir 42,727
Food and kindred products. ._... 114, 496 12,337 | 11,980 | 12,010 | 12,653 12,281 | 12,527 | 12,358 | 13,469 | 14,287 [r 14,430
Tobacco produets__.__.______. 8 532 53 688 601 597 624 583 | r637
Textile mill prodvets..___..____._.._.__.. 2,884 ( 3,085 | 2432 | 2,859 2,941 |r2,801
Paper and sllied ?roducts ________________ 3,291 | 3,476 | 3,252 | 3,562 | 3,577
Chemicals and allied products. .. 6,087 | 7,158 | 6,580 | 7,026 | 7,556
Petroleum and coal products__._. 4,725 | 4,98 | 5068 | 51041 5,056
Rubber and plasties products..__._._.__. 1,967 | 2,082 | 1,876 | 2,028 | 2,124

Shipments (seas. ad).), totald" ... _....__ 81,117 | 81,166 | 84,019 | 85,760 | 85,937 |~ 88,093 | 86,227 {--------

By industry group:

Durable goods industries, totalQ & ......_ 42,538 | 42,785 | 44,122 | 44,825 | 45,016 | 46,548 |- 44,654 [* 41,006
Stone, clay, and glass products. .. 2,175 | 2,205 | 2,239 | 2,311 | 2,338 {72,428 | 2,237 |--------
Primary metals_._.._____._____ 7,421 1 7,665, 8,136 { 8474 8,415 | 9,022 [r8 572 {27,503

Blast furnaces, steel mills 3,466 | 3,600 | 4,100 | 4,420 | 4,448 {74,980 | 4,635 |--------
Nonferrousmetals.._____._.___...__. 2,854 | 2,075 | 2,091 2,801 | 2,808 {72,824 681 |acemaean
Fabricated metal produets__.______..__ 5,213 | 5072 | 5,283 | 5,358 | 5,277 |r5,528
Machinery, except electrical.. 7,010 | 7,279 | 7,234 | 7,326 | 7,356 |r7,787
Electrical machinery._______ 5,948 | 5,683 | 5,572 [ 5,554 | 5,644 (75,545
Transportation equipmentd . 8,857 | 8,976 | 10,045 | 10,112 | 10,324 | 10,494
Motor vehicles and parts..._..____ 5,601 | 5666 | 7037 | 7,141 7 078 | 77,302
Instruments and related products 1,320 | 1,332 | 1,327 1,361} 1,337 |r1,422

Nondurable goods Industries, totalQ..._.do._.. 35,152 | 36,395 | 36,905 | 37,562 | 37,818 | 38,579 | 38,381 | 39,807 | 40,935 | 40,921 [r41,545 | 41,551 |......_
Food and kindred products....__.. d 12,089 | 12,762 | 12,693 | 12,730 | 12,451 | 12,449 | 12,186 | 12869 | 13,578 | 13,497 (13,924 | 14,141 |.....__.
Tobaceo produets_.______________ 552 582 535 544 549 582 557 584 603 5 r 639 587 |eecacan
Textile mill produets__.__.___._.__ 2,642 | 2,793 | 2,816 | 2,759 | 2,851 | 2,956 | 2,902 | 2,824 2,801 } 2,796 |r2,656 | 2,611 |.___.__.
Paper and allied products.__.____ 2,801 | 3, 3,067 | 3,091 | 3,235 | 3,310 | 3,322 | 3,453 | 3,521 | 3484 {3,512 | 3,548 [.._.._..
Chemicals and allied products. .. 6,140 | 6,127 | 6,315 | 6,435 | 6,490 | 6,620 (| 6,731 | 7,163 [ 7,235 | 7,346 |7 7,286 | 7,110 |.-----.-
Petroleum and coal produets_..._ 3,663 | 3,746 | 4,077 | 4,404 | 4,531 | 4,792 | 4,875 | 5108 | 5112 | 5036 {75,105 | 5155 |..oeo...
Rubber and plastics products..__.___._ 1,754 | 1,830 1,819 | 1,826 | 1,879 | 1,907 | 1,946 | 2,033 | 2,028 | 2,078 {72,121 | 2,017 |-eeeeu--

By market category:

Home goods and apparel._..._._____.___.. do._._| 171,555 | 180,572 | 7,178 | 6,961 | 7,083 | 7,162 | 7,433 | 7,476 | 7,876 | 7,521 | 7,121 | 7,327 | 7,429 |r 7,591 | 7,461

Consumer staples o....11146,257 11166,933 { 14,915 | 14,746 | 16,267 | 15,167 | 15,218 | 15,034 | 15,157 | 14,896 | 15,628 | 16,105 | 16,072 {16,644 | 16,805

Equipment and defense prod., excl. auto G*do____| * 97,809 {t 111622 | 9,849 | 9,808 | 10,009 | 10,116 | 10,335 | 10,433 | 10,496 [ 10,919 | 10,533 | 10,601 | 10,991 [r11,445 | 11,447

Automotive equipment..________________ _| 179,835 | 191,945 | 7,980 | 6,724 | 6,792 | 6,424 | 6,327 | 6,744 3 6,941 | 8,342 8406 | 8,299 {78,573 | 7,606

Construction materials and supplie: 163,500 (172,361 | 6,301 | 6,314 | 6,192 | 6,376 | 6,320 | 6,436 | 6,631 | 6538 6,492 | 6,591 | 6,503 | 76,672 | 6,350

5 Oﬂ’]]el' materials iand supplies. _.____ 1285,242 (1333,345 { 29,955 | 29,974 | 31,046 | 31,743 | 32,555 | 32,927 | 33,968 | 34,351 | 35,003 | 36,730 | 36,643 [r37, 168 | 36, 558

upplementary series:

Household durables_ ... _.__._____._____ | 131,854 1136,451 | 3,260 | 3,143 | 3,132} 3,236 | 3,335 | 3,284 | 3,603 | 3,281 | 3,192 | 3,200 | 3,287 | 3,345 |r3,185 |23,019

Capltal goods industriesc. . [1116,222 | 131,725 | 11,479 | 11,470 | 11,718 | 11,869 | 12,019 | 12,143 | 12,200 | 12,629 | 12,106 | 12,205 | 12,648 | 12,950 |- 12,749 |2 12,043
Nondefense & ... 198326 1112,913 | 9,938 | 9,965 | 10,166 | 10,259 | 10,407 | 10,557 | 10,606 | 11,033 { 10,675 | 10,708 | 11,010 | 11,287 |- 11,213 (2 10,506
Defense . ocomme e {117,896 (118,812 | 1,541 | 1,505 | 1,552 | 1,610 | 1,612 | 1,586 | 1,694 | 1,596 | 1,431 | 1,497 | 1,638 | 1,663 | 1,536 |21,447

Inventorles, end of year or month:

Book value (unadjusted), total._..._____.__ do....| 107,415 | 120,312 { 117,842 [120,312 |122,837 | 125,398 | 127,125 | 120,464 | 132,092 | 133,794 (136,178 | 130,223 | 141,638 |r144,120 1146,273 | _______
Durable goods Industries, total... 9,803 | 78,835 | 77,154 | 78,835 | 80,460 | 82,181 | 83515 | 84,911 | 86,563 | 87,556 | 89,067 | 90,900 | 92,512 |r93,968 | 95,046 |..._.___
Nondurable goods industries, total 37,612 | 41,477 § 40,688 | 41,477 | 42,377 | 43,217 | 43,610 | 44,553 | 45,520 | 46,238 | 47,111 | 48323 | 49,126 {50,152 | 51,227 }______..

Bfgk Ivsgue (seasonally adjusted), total_.___ do....| 107,719 | 120,870 | 118,435 |120,870 | 122,670 | 124,831 | 126,500 | 128,438 | 130,936 | 133,541 1136, 731 | 139,727 | 142,975 (r145,062 1147,026 |..-.-...

ndustr, oup:
¥)urable go%fas ilr)ndusmes, total @ .. ___ 79,441 | 77,645 | 79,441 | 80,541 | 81,925 | 83,014 | 84,108 | 85,715 | 87,366 | 89,286 | 91,004 | 93,184 |7 94,680 | 95,690 |-....._.
Stone, clay, and glass products. 2,813 | 2,737 | 2,818 | 2,863 | 2,811 2/952 | 3027 | 3,100 | 3,210 | 3,317 | 3,458 | 3,552 (73,640 | 3,692 l......_.
Primary metals______________ 9,356 | 9,226 | 9,356 | 9,467 | 9,523 | 9,562 | 9,723 | 9,947 | 10,195 | 10,550 | 10,703 | 10,940 |r 11,141 | 11,318 [--.o....
Blast furnaces, steel mills 4,672 | 4,617 | 4,672 | 4,691 | 4632 | 4546 | 4542 | 4,574 | 4,700 ,855 | 4,908 | 5,073 | 75,172 | 5,249 |..oeo .
Nonferrous metals. . __.._...___.. 3,449 | 3,402 | 3,449 | 3,500 | 3,695 | 3,670 | 3,795 | 3,952 | 4,012 | 4,133 | 4,178 | 4,211 |7 4,266 | 4,308 |-.ccounn
Fabricated metal produets. . ._____ 8,997 | 8792 8,997 | 9,023 9,264 | 9384 | 9,583 | 9,736 | 9,878 | 10,138 | 10,400 | 10,705 |710,934 | 11,352 {._______
Machinery, except electrical .. 16,703 | 16,365 | 16,703 | 17,021 | 17,405 | 17,603 | 18,102 | 18,528 | 18,937 | 19,271 | 10,774 | 20,237 |r20,627 { 21,094 | .._..._
Electrical machinery.________ 12,559 | 12,302 | 12,559 | 12,740 | 13,016 | 13,133 | 13,341 | 13,496 | 13,662 | 13,889 | 14,180 | 14,209 " 11,526 | 14,596 | _______
Transportation equipment. 18,233 | 17,763 | 18,233 | 18,339 | 18,460 | 18,671 | 18,400 | 18,782 | 19,113 | 19,349 | 19,541 | 20,189 |7 20,425 | 20,354 |.__.__..
Motor vehicles and parts. 5,646 | 5,391 ' 5713 | 5,616 ) 5,680 | 5583 | 5,623 | 5833 | 5870 5674 | 6,263 {76,350 | 6,242 \ ... ..
Instruments and related prod 3,268 | 3,170 | 3,268 | 3,413 | 3,581 | 3,627 | 3,702 | 3,803 | 3,918 | 4,057 | 4,021 | 4,177 |r4,192 | 4,189 ... .
By stage of fabrication: 25 .4
Materials and supplies Q@ ........... do....| 20,010 | 24,423 | 23,444 | 24,423 | 24,923 494 | 26335 | 26,013 | 27,739 | 28,471 | 20,439 | 30,416 | 31,102 [r31,846 | 32,148 |.__._.__
Primary metals. ... ... 3,283 ,586 | 3,494 | 3,586 | 3,665 | 37721 3015 | 4,140 | 4,350 | 4,482 | 4,696 | 4,900 | 4,809 |5 018 | 5115 |..._.._.
Machinery (elec. and nonelec.) 6,516 | 8,359 | 8076 | 8,359 | 8523 | 8742 9006 | 9,283 | 9,586 | 9,809 | 10,123 | 10,376 | 10,601 {"11,015 | 11,013 | ...
Transportation equipment_______ 3,022 [ 3, 3,504 | 3,888 | 3,886 | 3842 3,036 | 3,830 | 3,826 | 4,059 | 4,168 | 4,363 | 4,555 {r 4,470 { 1,401 |._.._._.
Work In process @ .. _........_.. do_._.| 32,074 | 36,078 | 35,519 | 36,078 | 36,285 | 36,942 | 37,964 | 37,721 | 38,335 | 38,870 | 39,341 | 39,913 | 40,488 |7 40,848 | 41,162 |.....__.
Primary metals___________ 3,450 | 3,405 | 3,450 | 3,478 | 3,434 | 3,430 | 3,471 | 3,490 | 3, 3,646 | 3,614 | 3,665 | 3,618 | 3,672 |
Machinery (elec. and nonelec.) 13,407 | 13,203 | 13,407 | 13,621 | 13,985 | 14135 | 14,419 | 14,718 | 14,930 | 15111 | 15516 | 15,482 |7 15,603 | 15,822 | _.._..
Transportation equipment 12,761 | 12,589 | 12,761 | 12,818 | 13,001 | 13,076 | 13,042 | 13,340 | 18,498 | 13,579 | 13,580 | 13,986 |714,°241 | 14,226 |- ... ..
Finished goods ® - oo 18,940 | 18,682 | 18,940 | 10,333 | 19,489 | 19415 | 19,474 | 19,641 | 20,025 | 20,506 | 20,675 | 21,594 |21, 986
Primary metals_.____________ 2,320 2,327 | 2,320 | 2,324 | 2,317 | 2,217 | 2,112 | 2,107 | 2,149 ,208 | 2,189 | 2,376 |r2,475
Machinery (elec. and nonelec.) 7,496 | 7,388 | 7,496 | 7,626 | 7,604 | 7,685 | 7,741 | 7,720 | 7,860 7,926 | 8,071 | 8, ™ 8,505
Transportation equipment 1,584 { 1,580 | 1,584 [ 1,635 | 1,617 | 1,659 | 1,618 | 1,616 { 1,556 | 1,602 | 1,598 | 1,648 |~ 1,702
Nondurable goods industries, total @ ..do____| 37,501 | 41,429 | 40,790 | 41,429 | 42,029 | 42,906 | 43,486 | 44,330 | 45,221 | 46,178 | 47,445 | 48,723 | 49,791 |50, 382
Food and kindred products. . do...| 9,421 | 10,584 | 10,432 | 10,584 | 10,638 | 10,791 | 11,035 | 11,164 | 11,057 | 11,004 | 11,428 | 11,738 | 11,812 | 11,745
Tobscco products____ do____| 2,369 2,460 | 2,446 ,460 | 2,569 | 2,689 | 2,588 | 2,561 | 2,565 | 2,677 | 2,606 ,709 | 2,726 | 72,772
Textile mill products_.._.. “do._.] 4,044 | 4,589 | 4,521 | 4,580 | 4,707 | 4,675 | 4,733 | 4,769 | 4,789 | 4,863 | 5006 | 5074 | 5131 |5, 037
Paper and allied products._._. do____ 2,875 3,267 | 3,170 | 3,267 | 3,325 | 3,403 | 3,484 | 3,656 | 3,778 | 3,843 | 3,987 | 4,180 | 4,350 [r 4,521
Chemicals and allied products..__._.do___.| 7,018 7,268 7,208 | 7,268 | 7,263 | 7,563 | 7,655 | 7,836 | 8,140 | 8,462 | 8,789 9,011 | 9,444 |9 896
Petroleum and coal products___ 2,300 2,626 2,548 | 2,626 | 2,731 | 2,868 [ 3,002 ! 3,312 | 3,655 | 3,711 3,676 | 3,820 | 3,924 |r3,869
Rubber and plastics products 2,383 | 2,627} 2,574 | 2,627 | 2,702} 2,742 | 2,742 | 2,759 | 2,875 2,941 | 3,020 | 3,039 | 3,141 {r3 187
By stage of fabrication:
Materlials and supplies....._....... 13,865 | 15,818 | 15,704 | 15,818 | 16,335 | 16,751 | 17,062 | 17,535 | 18,046 | 18,506 | 19,111 [ 19,623 | 20,226 |r20,273
Work in process , 9 6,597 | 6,412 | 6,597 , 568 | 6,754 | 6,732 | 6,922 | 7,056 | 7,307 | 7,503 | 7,681 | 7,748 |r7,83
Finished goods......__.___._._______ 17,668 | 19,014 | 18,644 | 19,014 | 19,126 | 19,401 | 19,692 | 19,873 | 20,119 | 20,362 | 20,831 | 21,419 | 21,817 (22 286

r Revised.

! Based on data not seasonally adjusted.
shipments for Nov. 1974 do not reflect revisions for selected components.

2 Advance estimate; total mirs.

4 . dAs a result of
corrections in the aircraft, missiles, and parts industry data for this component have been
revised by the Bureau of the Census back to 1968. Revised data prior to May 1973 appear in

two Census Bureau publications, ‘“Change Sheets’’ to Mfrs’. Shipments, Inventories, and

Orders: 1967-73 (Series: M3-1.5), issued June and July 1974.

shown separately.

? Includes data for items not
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SURVEY OF CURRENT BUSINESS

1973 1974
Unless otherwise stated in footnotes below, data 1972 1973
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS® SALES, INVENTORIES,
AND ORDERS—Continued
Inventorles, end of year or month—Continued
Book value (seasonally adjusted)—Continued
By market category:
1 13,231 | 13,085 | 13,231 | 13,405 | 13,603 | 13,695 | 13,578 | 13,675 | 13,910 | 14,260 | 14,628 | 14,839 |r14,920 | 14,884
gggﬁr%&()rdsst:&%sﬁ??ir? __________ 16,024 | 15,808 | 16,024 | 16,131 | 16,456 | 16,753 | 16,923 | 16,073 | 17,147 | 17,602 | 18,008 | 18,380 [r18,508 | 18, 959
Equip. and defense prod., excl. auto. 31,140 | 30,582 | 31,140 | 31,572 | 82,238 | 32,721 | 33,142 | 33,728 | 34,237 | 34,801 | 35,717 | 36,234 |r36,919 | 37,304
Automotive equipment____...___....._ 7,305 ,038 , 7,309 | 7,307 | 7,378 | 7,287 | 7,392 | 7,676 | 7,739 ,549 | 8,171 [78,247 | 8155
Construction materials and supplies. 10,220 | 10,019 | 10,220 | 10,287 | 10,441 | 10,669 | 11,055 | 11,354 | 11,685 | 12,055 | 12,453 | 12,754 [r12,762 | 12,897
Other materials and supptes_...___.____ 39,231 | 42,050 | 41,923 | 42,950 | 43,776 \ 45,284 | 46,453 | 47,814 | 48,886 | 50,274 | 51,282 | 52,597 53,607 | 54,737
8 1 t ies:
uﬁgu‘lsxx;;da(liﬂrsslgles .................... 5562 | 6,263 | 6,112 6,263 | 6,352 | 6,537 [ 6,682 | 6,629 | 6,721 | 6,827 | 6,967 | 7,217 | 7,368 | 77,514 [ 7 554
Capltal goods Industries_ . 30,771 | 35,103 | 34,541 | 35,103 | 35,653 | 36,2056 | 36,762 | 37,263 | 38,010 | 38,567 | 39,154 | 40,189 | 40,675 |r41,368 | 41,950
Nondefense_ ... 25,684 | 29,488 | 20,033 | 29,488 | 20,874 | 30,368 | 30,786 | 31,285 | 31,891 | 32,366 | 32,851 | 33,758 | 34,298 |734,905 | 35,469
Defonso. e ciceeaeaeaaae 5087 | 5615 | 5508 | 5615| 5679 | 5837 5966 | 5978 | 6,119 [ 6,201 | 6,303 | 6,431 | 6,377 [ 6,463 | 6,481
755,061 | 886,029 | 78,052 | 72,686 | 74,048 | 81,480 | 83,877 | 83,152 | 84,865 | 88,834 | 81,628 | 87,306 | 89,802 {787,914 | 83,716 |----.__-
N%’f,.?éggzo%%ts(ﬁ%uii?fésﬂikgélté)@_& 411291 | 493,171 | 42,980 | 30,105 | 40,566 | 44,158 | 44,736 | 44004 | 46,504 | 49,061 | 43,028 | 46,332 | 47, 429 | 45,418 |- 47,200 |1 36,300
Nondurable goods industries, total. 343,770 | 392,858 | 35,072 | 33,581 | 34,382 | 37,322 | 38,641 | 38,248 [ 38,361 | 39,773 | 37,700 ( 40,974 | 42,373 (742,496 | 41,124 |--------
New orders, net (seas. adl.), total .. . . . ...do....|1 755,061 | 886,029 | 78,601 | 76,202 | 78,130 | 76,127 | 79,547 | 82,050 | 85,264 | 85,176 | 87,517 | 90,393 | 87,147 |786,360 | 84,631 |--.-----
By industry group: 5 1
411,201 | 493,171 | 43,475 | 41,027 | 41,515 | 42,267 | 41,974 | 44,124 | 46,730 | 46,848 | 47,700 | 49,463 | 46,402 | 45,084 |- 43 084 |! 38,300
Durable goods industries, total @ "-.---40--- 6y 135 | “78642 | “6,730 | 6,507 | 6,956 | 6,624 | 6,030 | 7,510 | 9,002 | 9,203 | 8,724 | 10,010 | 8611 | 8,378 | 7,53 | 6,427
B]ast’}umace‘s"s't;;,‘l',',;mg“" TdoTll 29813 | 39,0918 3,109 | 3,014 | 2,087 | 2,863 | 3,037 | 37303 | 4,653 | 4,922 | 4,655 | 5777 | 4,414 |74,366 | 4025
Nt el T “do 77| onero| 27,436 | 2,582 | 2,557 | 2,899 | 2,720 | 2,764 | 2,004 | 3,142 | 3,115 | 2,780 | 2,918 | 2,960 |7 2,691 | 2] 66t
48,075 | 57,881 | 4,997 | 5,287 | 6,144 | 5410 | 65,165 | 5557 | 5,604 | 5923 | 6,119 [ 5784 | 5,871
AR S s xet 45| o379 | soas2 | 733 | 7m30s | 7os7| 7azr| B8 | 77734 | sos7 | Soa| se1z| 8282 | 812
Electrical Thachinery ) Tdo.._.| 57,171 | 67,473 | 5788 | 5399 | 6,260 | 6,180 | 5751 | 6,204 ( 6,548 | 5,920 | 5615 | 5547 | 5149
Transportation equipmenta. “do. 77| 102,268 | 118,572 | 10,733 | 8,699 | 9,345 | 8,822 [ 7,998 | g 758 | 9,005 | 9,320 | 10,729 | 11,766 | 10,623
Atreraft, missiles, and partsg'.._____ do 1| 22,506 | 24,499 | 2,053 | 1,788 | 2,242 | 2,317 | 1,881 | 1,795 | 2,064 | 1,86 1,758 | 3, 2,720
343,770 | 392,858 | 85,126 | 35,265 | 36,624 | 36,860 | 37,573 | 37,035 | 38,534 | 38,328 | 39,808 | 40,930 | 40,745 |r41,285 | 41,244
Nendurable goods industries, total........ d0----| “go201 | 00484 | 8,687 | 860l | 9,033 | 8902 | 8908 | ‘0’263 | 9,362 | 9,210 | 0,447 | 0,592 | 9437 |7 9,335 | 9246
Industries without unfilled orders 254,479 | 203,374 | 26,439 | 26,664 | 27,601 | 27,958 | 28,665 | 28,672 | 29,172 | 29,109 ( 30,361 | 31,338 | 31,308 |"31,950 | 31,998
By market category:
¥Iome ggoc?s agnd};\pparel {27,806 280,083 | 7,274 | 6,858 | 7,185 | 7,062 7,488 | 7 530 { 7,928 | 7,480 | 7,120 | 7,250 | 7,263 [~7,534 | 7 336
Consumer staples. ... 3146,254 |2166,960 | 14,911 | 14,749 | 15,283 | 15159 | 15,215 | 15 027 | 15,147 | 14,902 | 15,620 | 16,101 | 16,085 |- 16,641 | 16,813
Equip. and defense prod., excl. v 2101,209 |2121,984 | 11,413 | 10,702 | 11,286 | 11,078 | 10,974 | 11,530 | 11,926 | 11,863 | 12,126 | 13,066 | 12,025 {11,425 | 11 523
Automotive equipment. .. ... ._.___ 2 80,395 (293,479 | 8,018 | 6,887 | 6,882 | 6,429 | 6,304 | 6,969 | 7,221 | 7,209 | 8,297 | 8,507 | 8,230 |r8058 | 7 109
Construction materials and supplies. {264,323 | 276,200 | 6,558 | 6,807 | 6,530 | 6,779 | 6,877 | 6,998 | 7,087 | 7,054 7,077 | 6,960 | 6,952 |-6,625 | 6 374
Other materials and supplies..__________. do__._[2290,084 [2346,423 | 30,427 | 30,199 | 31,014 | 32,620 | 32,899 | 33 996 | 35,955 | 36,5678 | 37,277 | 38,509 | 36,592 |r36,086 | 35,476
Supplementary series:
T otsehold. darables. ..o oo do....|23L645 |236,761 | 3,358 | 3,005 | 3,168 | 3,163 | 3,375 | 3336 | 3,574 | 3,207 | 318¢ | 3,133 | 3,198 | 3,291 |- 3057
Capital goods Industriesd-- Tdo. T|2121,352 | 144,072 | 13,284 | 12,303 | 13,186 | 13,479 | 12,762 | 13, 452 | 13,883 | 13,763 | 14,177 | 15,034 | 13,510 | 12,784 |- 13 974
Nondefensed. _......... __do..__|2101,842 {2123,723 | 11,160 | 10,943 | 11,003 | 11,415 | 11,300 | 11,925 | 11,804 | 12,011 { 12,800 | 11,805 | 11,832 | 11,383 |- 10,623
Defensed . ... .o do..__| 219,510 | 220,340 | 2,124 | 1,450 | 2,183 | 2,064 | 1,462 | 1 527 | 2,079 | 1,762 | 1,377 | 3,229 | 1,678 | 1,401 |- 2 351
Unfllled orders, end of year or month (unadjusted),
totald. ... 4 _______X______,_,____f _____ j_nfu. 3)_, 84,197 | 113,452 | 111,401 | 113,452 | 117,149 | 120,550 | 122,546 | 124 875 | 127,350 | 129,656 | 133,800 | 137,762 | 138,614 {136,636 (135,127 |--------
Durable goods industries, totalg'..__.__.___d 80,228 | 108,715 {106,722 | 108,715 | 112,191 | 115,522 | 117,429 | 119,632 | 122,137 (124,536 128,786 | 132,837 | 133,935 1132, 191 |-180,701 |'128,548
Nondur. goods ind. with unfilled orders@..._do__._| 3,969 | 4,787 | 4,679 | 4,737 | 4,958 | 6,037 | 5117 | 5243 | 6213 | 5, 5,014 | 4,925 4,679 4,445 | 4155 |--------
Unfilled orders, end of year or month (seasonall
adjusted),tota]d'___s_, ___________________ mil. S’.'- 84,948 | 114,694 | 113,015 | 114,604 | 116,445 | 118,599 | 119,955 | 122 961 | 127,114 [ 121,129 | 134,623 | 139,256 | 140,467 {138,738 {137,142 |..__._..
By industry group:
);)urablegogods ipndustries, total 9 & 80,914 | 109,862 | 108,207 | 109,862 | 111,384 | 113,584 | 114,927 | 117,817 | 122,016 1126, 082 | 120,667 | 134,305 | 135,695 |134, 224 |r132,656 (129,950
Primary metals________.__. 7,964 | 14,844 | 14,934 | 14,844 | 14,033 | 13,773 | 13,645 | 14,106 | 15,688 | 17,316 | 17,904 | 19,438 | 19,636 | 18,993 i~ 18 286 |t 17,117
Blast furnaces, steel mills_ | 5,008 9,884 | 10,051 | 9,884 | 8701 | 8,401 [ 8019 | g 114 | 9,302 | 10,624 | 11,178 | 12,535 | 12,501 |11,887 | 11,278 .
Nonferrous metals. . oo d 1,861 2,787 | 2,816 | 2,787 | 38,106 | 3,058 | 3,136 | 3 208 | 3,586 | 3,725 | 3,515 | 3,541 | 3,694 (3,561 | 3 545 |-
Fabricated metal produets. ... 10,926 | 15,122 | 14,614 | 15,122 | 15,486 | 16,073 | 16,401 | 17,079 | 17,660 | 18,411 [ 19,244 | 19,669 | 20,264 [r20,292 | 20,225 |--------
Machinery, oxcept eleotrica. 14017 | 22002 | 21321 | 22,002 | 221438 | 23,156 | 24,207 | 25, 57 | 26,137 | 26,882 | 28,261 | 20,160 | 29,933 |-30, 142
Electrical machinery_ ... 15,748 | 19,718 | 19,706 | 19,718 | 20,459 | 21,018 | 21,140 | 91 617 | 22,218 | 22,453 | 22,497 | 22,489 | 21,993 |r21, 640
Transportation equipmentd'_ .. 25,035 | 30,355 | 30,076 | 30,355 | 31,047 | 31,607 | 31,430 | 31 490 | 31,730 | 32,082 | 32,764 | 34,421 | 34,721 | 34,234
Alreraft, missiles, and partsg'—.._.._. 16,938 | 18,397 | 18,456 | 18,397 | 18,626 | 18,941 | 18,848 | 18 555 | 18,603 | 18,340 | 18,220 | 19,875 | 20,422 |r20, 623
Nondur. goods Ind. with unfilled orders®. do..__| 4,034 4,832 | 4,718 4,832 | 5061 | 5,016 | 5028 | 5144 | 6,008 | 5047 | 4,956 | 4,051 | 4,772 |r 4,514
By market category:
Home goods, apparel, consumer staples_. _do___.| 2,432 2,881 1 2,978 | 2,881 ] 2,949 | 2,852 2,906 | 2961 | 3, 2,970 | 2,958 | 2,878 | 2,722 |r 2,667
Equip. and defense prod., incl. auto.o*..__do.._.| 43,203 | 55,295 | 54,327 | 55,205 | 66,663 | 67,631 | 58,342 | 59 663 | 61,328 | 62,630 | 64,179 | 66,747 | 67,712 (767,170
Construction materials and supplies...__ 10,270 | 14,165 | 13,581 | 14,165 | 14,512 | 14,917 | 15,164 | 15 726 | 16,182 | 16,609 | 17,282 | 17,650 | 18,101 718,054
Other materials and supplles. ___________ 28,953 | 42,353 | 42,129 | 42,353 | 42,321 | 43,199 | 43,543 | 44, 611 | 46,600 | 48,830 , 204 | 51,981 | 51,932 750, 847
Supplementary series:
Household durables 1,933 2,254 | 2,379 | 2,254 § 2,280 | 2,208 ( 2,249 1 2300 | 2,371 | 2,337 | 2,328 | 2,261 | 2,100 [ 2,052
Capltal goods industriess . - 49,093 | 61,580 | 60,659 | 61,580 § 63,048 | 64,661 | 65,406 | 66,716 | 68,402 | 69,535 | 71,607 | 74,430 | 75,302 | 75,128
Nondefensed..__._.___. J| 30,023 | 40,840 | 39,862 | 40,840 | 41,676 | 42,834 | 43,728 | 45 (94 | 46,295 | 47,274 | 49,399 | 50,498 | 51,323 | 51,413
Defensed ..o d 19,070 | 20,740 | 20,797 | 20,740 | 21,372 | 21,827 | 21,678 | 21 622 | 22,107 | 22,261 | 22,208 | 23,941 | 23,979 | 23,715
BUSINESS INCORPORATIONSG
New incorporations (50 States and Dist. Col.):
Unadjusted... .____.__________.___ _number. 23,145 | 28,617 | 25,338 | 28,270 | 30,948 ( 30,297 | 26,012 | 29,168 | 24,992 | 23,895 | 25,615 | 22,109 |._______
Seasonally adjustedt. _ cedo..._ 24,627 | 26,209 | 27,142 | 26,578 | 29,406 | 28,012 | 25,877 | 28,036 | 26,139 [ 26,143 | 25,303 | 25 434 | .. 1°
INDUSTRIAL AND COMMERCIAL
FAILURESG
Fallures, total. . ____________.____________ number__| 9,566 9,345 739 693 795 797 971 802 925 789 782 709 839
Commercial service _..do.__.| 1,252 1,182 102 86 99 99 143 97 123 90 103 94 140
Construction_._____________ do____| 1,315 1,419 107 114 126 153 161 140 169 152 142 117 164
Manufacturing and mining do.__.| 1,676 | 1,463 116 119 135 131 149 112 147 112 124 119 141
Retali trade__._____________ do____| 4,398 4,341 331 301 361 333 412 386 397 368 328 318 325
Wholessale trade._______ __.do____ 965 940 83 73 74 81 106 67 89 70 85 61 69
Liabilities (current), total._ _thous. $__|2,000,244 (2,208,606 [218, 673 (245,618 [337,284 (213,133 (204,587 (209, 758 |375,693 [215, 504 | 153,403 {232, 681 (217, 014 1306, 827
Commerclal service..._.. _..do.___| 231,813 | 244,958 | 22,378 | 29,759 | 69,548 | 20, 19,652 | 65,332 | 18,349 [ 14,169 | 20,950 | 12,060 | 15,787 | 31,140
Construction_______________ _do.___| 193,530 [ 309.075 | 18,444 | 24,807 | 47,237 | 47,085 | 36,391 | 20,134 | 28,437 | 42,814 | 30,412 | 17,826 | 29,914 | 87,360
Manufacturing and mining .do__._| 766,991 | 797,490 | 44,707 | 65,696 | 88,618 ,031 | 60,849 | 39,928 | 67,789 | 45,826 | 27,312 | 78,931 | 75,331 | 93,160
Retall trade..______________ _do____| 658,270 | 672,831 [115,026 {113,393 {106,240 | 27,687 | 65,383 | 38,726 {233,803 | 87,269 | 47,816 |109,839 | 75,481 | 81,075
Wholesale trade 249, 640 | 274,252 | 20,118 | 11,963 | 25,641 | 21,822 | 22,312 | 45,638 | 27,315 | 25,426 | 26,913 | 14,025 | 17,501 | 14,092
Faflure annual rate (seasonally adjusted)
No. per 10,000 concerns__| 238.3 | 236,41 3471 3571 35| 37.56| 4081 34.1| 39.7| 3701 37.7] 3341 452! 47.0 | .......\ ...

r Revised. » Preliminary. 1 Advance estimate; totals for mfrs. new and unfilled orders
for Nov. 1974 do not reflect revisions for selected components. 2 Based on unadjusted data.
d See corresponding note on p. 8-6. 9 Includes data for items not shown separately.
@Includes textile mill products, leather and products, paper and allied products, and
printing end publishing industries, unfilled orders for other nondurable goods are zero.

1 For these industries (food and kindred products, tobacco manufactures, apparel and other
textile products, petroleum and coal products, chemiecals and allied products, and rubber
and plastics products) sales are considered equal to new orders.
Bradstreet, Inc. (failures data for 49 States and Dist. of Col.).
1971 to reflect new seas. factors; revisions prior to Feb. 1973 will be shown later.

© Compiled by Dun &
t Revised back to Mar.



S-8

SURVEY OF CURRENT BUSINESS January 1975

Unlesa otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS

1972 1973 1973 1974

Annual Nov. Dec. Jan, Apr. May June July | Aug. | Sept. Oct. | Nov. | Deec.

Feb. ' Mar.

COMMODITY PRICES

PRICES RECEIVED AND PAID BY
FARMERS

Prices recelved, all farm produets. ... 1910-14=100_.

CrOPSQ - e oo eec e do___.
Commercial vegetables_.___________..._.. do__..
Cotton______________. do.___
Feed grains and hay. .do.._.
Food gralns________ _do____
Fruit___..___ do____
TODACCO. - - o oo do___.

Livestock and produets® - .. ..o do._..
Dairy products.___..__. -_do___.
Meat animals___. -
Poultry and eggs_ - - d

Prices pald:
All commodities and services
Family living items____

Produetion ftems. o .o ________ [

All commodities and services, interest, taxes, and
wage rates (parity index).____._ 1910-14=100__
Parfty ratlo §- .. el do____

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

Not Seasonally Adjusted
AlfdtemsY .. 196
Special group indexes:
All items less shelter|
All items less foodY._.__
All items less medicaleareY. ... .. ...

Commoditiesy . .o do._..
Nondurables___________.___..________.. do.._.

Nondurables less food . _do__..
Durables _______.. _do_.__
Commodities less foodf.................. do....
Services_ ... do._._.
Serviceslessrent_ ... . ... ... ___. do....

Food @ oo e e do....
Meats, poultry, and fish________._______. do..__
Dairy produets_ . _ .. do.___
Fruits and vegetables_ .._.___.____._______ do____

Housing. ... e
Shelter Q.

Rent______..___..

Homeownership

Fuel and utilitles @ . __ ... . ... ..
Fuel oil and coal.__
Gas and electricity__._._.______________ do

Household furnishings and operation____. do.._.

Apparel and upkeep
Transportationy___.
Privatef.
New car
Used carsY .
Publie. .. _.__________

Health and recreation @ __
Medical care___.._______

Fuels and utilities_ ..
Fuel oil and coal . _..._.

Transportation_
Privatef.
New car:

CommoditiesY_ .. ... ... ...
Commodities less food¥ . ... ... .......__..__ do....

WHOLESALE PRICESs
(U.S. Department of Labor Indezes)
Not Seasonally Adjusted
Spot market prices, basic commoditles:

22 Commoditles. ... _______._____ ... 1967=100__
9 Foodstuffs d

By stage of processing:
Crude materials for further processing._._do___.
Intermediate materials, supplies, ete._ .. do.__.
Finished goods®_____.__.____________ ..

Consumer finished goods .
Producer finished goods

By durability of product:
Durable goods_._____
Nondurable goods._
Total manufactures_.__

Durable manufactures . _
Nondurable manufacture:

1
1

320 438 461 470 504 513 492 466 445 419 444 461 451 470 462 449
260 370 410 441 470 497 489 463 455 450 461 483 477 516 506 477
328 379 338 343 352 407 357 369 429 414 410 371 370 392 431 378
245 274 335 403 429 439 452 494 412 407 388 381 375 436 416 369
183 283 330 351 376 400 391 351 365 369 406 468 467 490 485 468
192 378 518 570 620 649 596 486 440 446 493 481 490 545 552 526
273 332 339 324 339 332 339 334 347 396 350 377 370 391 348 321
685 718 738 768 762 764 764 765 765 765 749 854 893 903 900 926
371 496 506 495 534 527 495 469 437 393 429 443 427 430 423 425
366 428 511 519 523 524 525 521 503 464 445 450 466 484 496 492
494 666 637 606 680 668 615 577 534 471 548 567 513 508 486 488
137 232 242 250 255 252 228 205 178 166 180 193 218 221 227 233
3n 430 452 458 469 475 480 489 492 495 501 518 528 530 537 540
401 444 470 472 480 492 500 504 513 514 518 527 535 537 552 556
350 420 439 448 461 463 466 479 477 482 489 512 522 525 526 529
432 496 519 525 538 545 549 562 564 568 573 590 599 603 610 613

74 88 89 90 94 94 90 83 79 74 77 78 75 78 76 73

125.3 133.1| 137.6 | 138.5 | 139.7 | 141.5 | 143.1 | 143.9 | 145.5 | 146.9 | 148.0 | 149.9 | 1517 | 153.0 | 1543 | 155.4

122.9 131.1| 1356 | 136.5| 137.8 | 1390.8 | 14L.5| 142.3 | 1440 1454 | 146.4 | 148.3 | 150.0 | 151.2 | 152.5 | 153.5
125.8 130.7 1 134.0 | 134.8 | 135.6 | 136.8 | 138.4 | 130.6 | 141.3 | 142.9 | 144.4 | 146.1 | 147.8 | 149.1 | 150.4 | 151.3
124.9 13291 137.5 | 138.4 ] 139.7 | 141.5 | 143.1 | 1439 | 1454 [ 146.8 | 147.9 | 149,7 | 151.5 | 152.8 | 151.2 | 155.3

120.9 129.9 | 134.7 | 1357 137.0 | 139.3 | 141.0 | 141.8 | 143.4 | 144.8 | 145.6 | 147.6 | 149.4 | 150.7 | 152.0 | 153.
1217 132.8 1 138.9 | 140.3 | 142.1 | 1452 | 147.2 | 147.8 | 149.3 | 150.4 | 150.9 [ 153.0 | 154.8 | 1358 | 157.2 | 158
119.8 124.8 ) 1285 | 130.0 | 131.3 | 133.5 | 136.1 | 137.7{ 139.5| 141.0 | 14L.8 | 143.7 | 145.3 | 146.1 | 147.2 | 147.

120.0 | 1173.8 | 1921 | 204.3 | 213.3 | 232.0 | 233.0| 230.8| 221.6 | 224.4 | 236.9 | 240.8 | 230.5| 23L.5 | 207.8 | 213.1
1150 117521 191.5 | 197.7 | 209.4 | 231.9; 226.8 | 220.1) 215.1 | 219.7 | 250.0 | 266,0 | 255.2 | 276.9 | 282.0 | 264.4
123.0 | 1173.1| 192.4 | 208.9 | 215.9 | 232.0| 237.2 | 238.4 | 226.2 | 227.5 | 228.2 | 224.2 | 214.7| 2044 | 196.4 | 183.4
119.1 134.7 | 139.2 | 141.8 | 146.6 | 149.5 | 151.4 | 152.7| 155.0 | 155.7 | 161.7 | 167.4 | 167.2 | 170.2 | 1719 | 17L5
127.6 173.9 | 182,7 | 186.4] 201.3 | 205.6 | 200.6 [ 192.7 | 186.5 [ 178.5| 194.5| 203.5 | 196.8 | 200.3 | 198.2 | 193.9
118.7 13,6 | 135.4 | 1335 | 1420 | 144.6 | 149.1 | 152.8 | 157.6 | 160.9 | 166.3 | 174.0| 173.8 | 176.8 | 178.6 | 178.4
17.2 127.9 | 182,01 133.6 | 137.4 | 140.1 | 141.0 | 142,1| 143.8 | 144.0; 1481 | 150.6 | 152.1 | 155.2 | 157.7 | 158.0
116.6 120.2| 133.8 | 135.5] 139.9 | 143.2 | 143.8 | 14471 146.0 | 145.4 | 149.9 | 152.1 | 153.2 | 156.0 | 158.6 | 158.7
119.5 123.5 | 125.7 | 126.7 | 128.3 | 120.3 | 130.9 | 132.4| 135.9 | 138.7 | 141.5 | 145.2 | 148.0 1519 | 154.1 | 155.3

121.1 127.9 1311 | 1327 | 134.8 | 136.5| 139.8 | 143.4 | 147.3 | 150.0 | 153.5 | 156.4 | 158.0 | 159.8 | 160.7

117.6 139.9 | 145.4 | 148.6 | 155.5 | 159.3 | 160.1 | 159.7 | 160.8 | 160.1 | 168.0 | 175.6 | 174.1 | 178.1 | 180.4 | 179.5
117.9 129.2 132.8 | 135.1 ]| 138.6 | 140.9 | 143.6 | 146.0 | 149.3 | 1515 156.4 | 161.8 | 162.4 | 165.2 | 166.2 | 166.9
121.1 127.4 ] 130.1 | 131.6 | 133.8 | 135.0 | 137.9 | 141.1 | 145.6 | 148.4 | 151.7 | 154.8 | 156.6 | 158.6 | 150.6 | 160.3
114.7 1310 135.5 | 138.6 | 143.4 | 146.8 | 149.4 | 150.9 | 153.1 | 1545 | 161.1 | 168.8 | 168.2 | 171.8 | 172.9 | 173.1

! Corrputed by BEA.  9QIncludes data for items not shown separately. § Ratio of }Effective June 1974 SURVEY, indexes have been restated to reflect new seasonal factors;
prices received, to prices paid (parity index). J For actual wholesale prices of individual data for periods prior to April 1973 on the new basis will be shown later. |Effective with the
commodities see respective commodities. © Qoods to users, incl. raw foods and fuels. December 1974 SURVEY, indexes have been revised back to April 1974 to reflect the correction

in the used car component. The revised indexes are the official ones.



January 1975 SURVEY OF CURRENT BUSINESS S-9

Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. ‘ Mar. | Apr. | May | June | July | Aug. | Sept. ’ Oct. { Nov. | Deec.

COMMODITY PRICES.-—Continued

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

All commodities—Continued
Farm prod., processed foods and feeds_1967=100__] 122.4 159.1| 164.4 | 168.0) 177.8 | 180.6 | 176.2{ 169.6 | 167.4 | 161.7 | 172.7 | 183.4 [ 179.1| 1851 | 180.0| 186.5

Farm produetsS @ ..o oooooo_. . __ do____{ 125.0 176.3 ] 184.0 | 187.2 ] 202.6 | 205.6 | 197.0( 186.2 | 180.8 | 168.6 | 180.8 | 189.2 ] 182.7 | 187.5| 187.8 | 183.7
Frults and vegetables, fresh and drled..do____ 127.6 168.1 168. 2 171.6 184.5 | 214.5 | 210.6 | 226.9 | 236.8 | 204.4 186.9 | 162.6 163.2 | 166.2 186.9 163.7
Qrains. ... d 102.9 183.6 | 220.8 | 248.7 | 270.8 | 278.1 | 263.0 | 213.0 | 210.4 | 224.3 | 247.1 | 277.7 | 259.3 | 201.2 | 283.5| 276.0
Live poultry. _ 104.0 179.5 154. 4 144.5 | 143.2 | 179.8 166. 1 146.0 146.9 | 132.8 { 148.1 149.8 173.4 | 157.0 ] 178.8 167.3
Livestock. ... 142.5 190.4 | 180.0 | 171.0] 197.3 | 195.1 | 181.1 | 169.0 | 159.1| 137.8 | 173.6 | 184.6 | 168.6 | 164.9 | 156.4 | 150.5

Foods and feeds, processed @ __.__.______.. do_... 120.8 1481 ] 151.9 ] 155.7 | 162.1 | 164.7 | 163.0 | 159.1 | 158.9 | 157.4 | 167.6 | 179.7 | 176.8 | 183.5 | 180.7 | 188.2
Beverages and beverage materials. _do__.. 118.0 121.7 | 123.8 | 124.4| 125.6 [ 126.0 | 120.3 | 132.3 | 134.5 | 138.4 | 143.6 | 146.2 | 147.8 | 152.6 | 154.2 | 158 2
Cereal and bakery produets...._._ do___. 114.7 134.4 156. 2 160. 1 166.3 { 169.5 172.3 167.1 167. 1 166.0 | 168.9 | 169.3 | 169.7 | 176.2 179.7 181. 9
Dalry produets . .. -eeoooooooo_ do.___| 1186 1811 139.9 | 1423 | 145.1| 147.6 | 161.2 | 1541 | 146.9 | 142.9 | 141.7 | 142.4 | 144.8 | 146.4 | 146.8 | 146.7
Fruits and vegetables, processed _do___. 119.7 129.6 | 136.3 | 137.8 | 139.3 | 140.7 141.2 | 142.8 | 145.2 | 148.3 | 157.7 | 162.7 | 165.6 | 170.0 | 171.1 170.1
Meats, poultry, and fish_ ... ______. do.__.| 130.0 167.5{ 165.0 | 164.9| 177.8 | 179.7 | 165.56 | 157.6 | 153.4 | 141.8 | 167.2 | 169.7 | 165.5 | 163.0 | 166.5 | 160.6

Industrial commoditles ... __._____.____. do....| 179 125.9 | 130.2 | 132.2 | 135.3 | 138.2 | 142.4 ] 146.6 | 150.5| 153.6 | 157.8 | 161.6 | 162.9 | 164.8 | 165.8 | 166.1

Chemicals and allled products @ - _...._.. do._..| 104.2] 110.0| 13.5| 156 118.2] 120.2 | 127.3 | 1323 | 137.0 | 142.8| 148.4 | 1585 161.7 | 168.5 | 172.90 | 174.0
Agric. chemicals and chem. prod._ _do____ 91.7 96.6 | 104.9 | 106.1 ] 112.3 | 113.1 | 1181 | 118.2 | 118.3 | 120.2 | 131.0| 142.0 | 1453 170.4 | 18L1 | 182.2
Chemicals, industrial . ________ do_.__ 101. 2 103. 4 105. 4 105.9 108.1 110.2 122.0 130.9 138.2 146.9 185. 6 167.8 174.4 181.9 190. 1 194.8
Drugs and pharmaceuticals. _do.... 103.0 104.3 104.9 105.1 105, 3 105.7 106. 2 107.6 109.1 111.3 112.7 115.3 117.0 119.1 | r121.0 121.8
Fats and oils, fnedible________ _do.__.| 158 228.3 | 241.8 | 286.0| 298.0 | 3357 | 372.4 | 385.4 | 350.3 | 361.3 | 347.3 | 380.2 | 325.3 | 328.3 | 301.3 | 264.3
Prepared paint ... ...______ _____ ..do____| 180 122,21 128.1( 128.6 | 130.1 | 130.1 | 132.6 | 135.4 | 136.0 | 146.5 | 149.7 | 152.3 | 154.8 | 157.6 | 161.8 | 161.8

Fuels and related prod., and power9Y...do____ 118.6 134.3 | 144.1 1515 | 162.5 | 177.4 | 180.0 | 197.9 | 204.3 | 210.5 | 221.7 | 226.0 | 925.0 | 228.5 | 227.4 | 92290

oal. .. do.___ 193.8 218.1 239.0 1 240.7 | 249.3 | 252.9 | 259.3 | 303.7 | 307.7 | 321.5| 344.0( 357.7 | 371.8 | 394.3 | 398.0 ] 428.4
Electric power 1 _do._... 121.5 129.3 133.5 135.9 137.5 142.2 148.9 163.4 159.7 164.7 167.6 170.6 173.8 178.3 179.7 180.3
Gasfuels ... _.________ _do.___} 1141 126.7 | 133.1| 137.6 | 137.1 | 146.4 | 148.6 | 1490.0 | 150.0 | 15L.4 | 187.4 | 189.9 | 166.6 | 167.2 | 175.5 | 177.2
Petroleum products, refinedy..._.. ... do.... 108.9 128.7 | 140.3 151.7 | 166.4 | 187.8 | 206.3 | 215.8 | 224.4 | 232.2 | 230.4 | 243.9 243.0 | 244.3 | 238.2 | 238.5

Furniture and household durables ¢... .. do.... 111. 4 115.2 117.2 | 117.5 1 119.0 | 120.2 12,3 | 122.9 124.5 | 126.1 128.2 120.8 | 132.8 | 135.5 136.0 137.7
Appliances, household. ______.__ do 107.6 108.5 109. 5 109.8 | 111.3 111, 112.5 113.2 114.0 | 115.4 116.7 | 118.3 | 120.9 | 125.1 126.9 128.7
Furniture, household______. 117.3 123.0 | 126.6 127.1 128.9 129, 130.3 | 132.8 134.9 | 135.5 136.7 137.9 139.9 | 142.8 | 144.5 144. 6
Home electronic equipment 92.7 919 91.5 9.1 91.3 91 92.2 92.2 92.5 93.1 93.6 93.6 94.1 94.1 94.5 94.7

Hides, skins, and leather products ¢ ._._. 131.3 143.1 143.0 | 1419 | 142.6 | 143. 143.4 146.4 146.3 146.0 | 146.6 | 146.2 148,1 145.2 | 144.5 143.2

135.9 138.1 138.7 | 139.5 | 139.8 | 140.7 144.1 144.3 | 144.8 144.8

Footwear._________________. d 124.5 130.5 131.9 132.5 | 134.0 | 134.
Hides and skins. .. f
Leather . ____..__________._
Lumber and wood products. 3 . . . 5 3
Lumber. ... ..o . .. St 159.4 205.2 1 211.1 | 2148 213.3 | 212

Machinery and equipment @ _____________ 117.9 12,7 1238 1246 126.0 | 127,
Agricultural machinery and equi; -
Construction machinery and equip._

Electrical machinery and equip_._..__.do._..[ 110.4 112.4 ]| 13.3| 11401 1151 | 115, 3 3
Metalworking machinery and equip_...do.__.| 120.2 125.5]| 1280 128.9( 131.2| 132 134.3 | 136.6 | 140.9 | 144.6 | 149.3 | 152,7 | 156.1 | 159.9 | 161.9 | 163
Metals and metal products 9..__.________ do____| 123.5 132.8 | 138.5 | 141.81 145.0 | 148.0 | 154.7 | 161.2 | 168.7 | 174.0 | 180.3 | 185.6 | 187.1 | 186.9 | 186.7 | 184,
Heating equipment._______ 118.2 1204 | 1211 12.6 | 122.9 | 123.7 | 124.4 | 127.5 130.0 | 132.7 | 137.1 140.0 | 14L.4 | 145.0 | 147.01 48,
Tron and steel ________ . 128.4 136.2 | 141.6 | 1424 ] 1447 | 1489 | 167.7 | 164.9 | 169.1 | 177.9 | 190.4 | 195.7 | 198.1 | 199.0 | 199.7 | 196
Nonferrous metals._ _._ 116.9 135.0 | 144.9 | 155.6 | 161.1 | 165.0 | 176.3 | 186.5 | 200.4 | 200.5| 198.4 | 200.4 | 197.0 | 190.8 | 187.2 | 181
Nonmetallic mineral produets @ ... do....| 126.1 130.2 | 131.5( 1326 | 138.7 | 1421 | 144.2 | 146.7 | 150.7 | 152.3 | 166.4 | 157.6 | 150.8 | 162.2 | 163.4 | 164.
Clay prod., structural, excl. refractories
0. .. 117.3 123.3| 124.6 | 124.8| 127.2 | 128.3 | 130.8 | 1315 132.7 | 134.2 | 1352 | 137.3 | 130.2 | 141.2 | 1412 143.2
Conerete products. . ________________. do___.| 125.6 137 134.1| 13451 139.8 | 1423 | 144.7 | 1453 | 147.7 | 149.9| 1862 | 1564 | 157.1 | 159.5 | 160.4{ 161.8
Gypsum produets._.._________ _dolll) 1147 120.9] 122.0 123.3) 127.9 | 130.0 | 120.6 | 1327 | 133.3 | 137.6] 138.8( 1429 | 1457 ) 144.6 | 143.8 | 1443
Pulp, paper, and allied products. . ot 1134 1221 127.6 | 1287 131.8 | 132,90 | 187.2 | 144.4 | 146.6 | 147.5| 163.3 | 162,90 | 164.2 | 166.0 [ 166.9 | 167.2
Paper.. . .. ... ... _.do____| 116.3 121.4 | 1247 | 125.2| 126.8 | 127.7 | 132.6 | 140.1 | 141.9 | 143.0 | 149.9 | 160.8 | 162.1 | 165.4 | 166.4 | 167.5
Rubber and plastics products. ..do.... 109.3 112.4| 14.8| 116.5 | 117.7 | 119.8 | 123.8 | 120.4 133.7 | 135.6 | 139.5 | 143.4 | 145.6 | 147.5 | 148.5 149. 4
Tires and tubes...__________ _do_.__| 109.2| 111.4| 116.3| 116.3| 1180 | 121.2 | 128.8 | 120.6 | 120.9| 13L.0| 136.9 | 1382 | 140.3 | 141.3 | 142.7 | 143.4
Textile products and apparel @ _. .do____| 136 123.8| 130.0 | 131.4) 133.8 | 135.2 | 136.1 | 137.5 | 130.1 | 1417 | 1421 | 1423 | 142.1 | 140.5 | 139.8 | 138.4
Apparel_._ . ____ .. ______ _do___l| 148 119.0 | 1219 | 122.2| 123.7 | 124.6 | 125.2 | 127.0 | 128.0 | 129.7 | 130.5 | 132.4 | 133.0 | 133.1 | 133.6 | 133.7
Cotton products____________ do.__l| 121.8| 143.6| 161.2| 165.2| 171.5 | 173.0 | 173.7 | 175.1 | 174.0 | 18L.8 | 184.7 | 180.9 | 179.3 | 173.4 | 170.8 | 165.7
Manmade fiber textile products. _do____| 1080 121.8 | 128.6 1 120.7 | 130.7 | 132.8 | 133.6 | 135.2 | 138.1 | 140.7| 140.3 | 138.9 | 137.7 | 135.1 | 134.2 | 1323
Textile housefurnishings.___. ~do.._. 109.2 113.3 119.1 126. 4 133.0 133.5 135.2 136.7 143.6 145.6 147.1 147.4 148.5 149.2 149.0 148. 4
Wool produets. ... _______.__. do.__. 99.4 128,21 1289 1287 | 128.6 | 1297 | 127.9 | 121.1 | 121.1 | 119.6 | 119.2 | 317.7 | 1165 | 112.3 | 107.3 | 107.3

Transportation equipment ¢ ___Dec. 1968=100..{ 113.7 | 115.1| 116.1| 1173 | 118.6 | 180 | 119.1| 119.4 | 121.4| 1228 | 1251 | 196.7 | 127.7 | 136.2 | 185.1 | 137.0
Motor vehicles and equip..._ ... 1967=100..| 118.0 | 119.2| 120.1 | 1214 | 1229 | 123.1 | 123.2| 123.3 | 124.0| 126.1| 128.6| 1301 | 130.6 | 138.1 | 138.9 | 1407

Seasonally Adjusted

By stage of processing:

Crude materials for further processing...... ' (TR PO PO 189.7 [ 190.8 1 203.1| 202.8 [ 197.4 | 191.7 | 183.9 | 174.5| 190.5 | 202.9 | 198.4 | 204.0 | 205.8 [ 198.5
%qtqnl']n%diatedmaterials, supplies, etc. ... s TR N N 136.1 | 1391 ] 142.4 | 144.6 | 148.7 | 1525} 157.0 | 160.6 | 166.0 | 173.7 | 173.8 | 177.3 | 179.5 | 179.1
1nished goods:
Consumer finished goods_._._._...__...__ 134.9 | 136.0 ) 130.6 | 142.5 | 143.5| 145.0 ] 145.9 | 145.1| 1410 | 151.8 | 153.0 | 157.1 | 159.9 | 159.3

Food ... N 156.0 | 157.4 | 162.1 | 166.0 | 163.8 | 163.6 | 162.6 | 156.5 | 162.2 | 167.4 | 166.9 | 174.0 | 180.1 | 177.9
Finished goods, exc. foods 121.8 | 123.0 | 125.5 | 128.1 | 130.9 | 133.4 | 135.7 | 138.5 | 14L.0 | 142.8 | 144.5] 147.0 | 147.6 | 148.2
Durable N 17.1| 1175 § 16.1 | 119.7 | 120.7 | 121.8 | 123.6 | 125.0 | 126.8 | 127.6 | 129.6 | 133.6 | 133.9 | 134.9
Nondurable 124.9 | 126.6 | 130.2 | 133.9 | 137.8 | 141.2 | 144.2 ! 147.4 | 150.4 | 153.0 | 154.0 | 156.0 | 156.8 | 156.9
Producer finished goods 125.8 | 126.6 | 128.0§ 128.9 | 130.6 | 132.3 | 135.8 | 138.7 | 141.6 | 145.5 | 148.6 | 152.2 | 1543 | 155.1

By durability of product:
Total manufact[:xres. -- 133.6 | 135.6 | 138.7 | 140.6 | 143.2 | 145.7 | 148.9 | 151.2 | 156.9 | 16L.5| 162.7 | 165.9 | 167.2 | 167.6
Durable manufactu 130.6 | 132.0 | 133.8 | 134.9 | 137.5 | 140.4 | 145.2 | 148.1 | 151.6 | 1550 | 157.1 | 159.2 | 160.2 [ 160.8
Farm products.. _.__...__. _ 191.3 | 190.6 | 203.2 [ 202.6 193.5 | 186.6 | 178.7 | 164.3 | 177.1 189.0 | 183.8 ] 192.7 105. 2 187.1
Processed foods and feeds 154.2 | 157.0 ] 162.1 163.4 | 161.9 159.7 | 158.6 156.8 | 165.4 179.0 | 176.4 | 186.1 192.6 180.7

PURCHASING POWER OF THE DOLLAR

As measured b{—
ces

Wholesale prices. . _...._....._....____ 1967=$1.00._{ $0.840 | $0.744 | $0.718 | $0.705 | $0.682 | $0.669 | $0.661 | $0.655 | $0.645 | $0.642 | $0.618 | $0.597 | $0.598 | $0.588 | $0.582 | $0.583

Consumer prices......._._______________ do_...| .799 . 762 71| WT22 716|707 | .699 .695 .687 | .681| .676 | 667 650 | .654 | .648 | .643

o"See corresponding note on p. S-8. Q Inecludes data for items not shown separately. index reflects May prices); refined petroleum products (gasoline, distillates, residual), one

Beginning June 1974 SURVEY, data are restated to reflect changes in pricing by BLS. month (July index reflects June prices). The restated indexes are comparable with those for
Because of delay in obtaining data the prices lag the current index as follows: electric power, earlier periods.

one month (i.e., July index reflects June prices); gas fuels, except LP G, two months (July

566-750 O =75 -5 - 2



S-10 SURVEY OF CURRENT BUSINESS January 1975
3 1973
Unless otherwise stated in footnotes below, data 1972 | 197, 174
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. ‘ Oct. ‘ Nov. | Deec.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE}
New construction (unadjusted), total ______ mil. $__| 124,077 | 135,456 | 11,786 | 10,689 | 9,452 | 9,347 | 10,005 | 11,454 | 12,086 | 12,364 | 12,403 | 12,408 [r12,128 [v12,138 | 11,438 {________
Private, total @ ______ ________________._____ 102,804 | 8,920 ( 8,244 | 7,130 | 6,764 | 7,312 | 8,032 8,572 | 8,852 8,830 | 8,717 | 78,525 | 8,498
Resldential (including farm). 57,623 4 700 | 4,246 | 3,695 | 3,273 1 3,530 | 3,983 4,312 | 4,499 4,480 | 4,373 |~ 4,198 | 7 3,868
New housingunits. ___.__________..____ 47,841 | 3,850 ,465 | 2,949 | 2,670 | 2,839 | 3,083 | 3,315 3,524 | 3,581 | 3,488 | 3,285 |~ 3,044
Nonresidential buildings, except farm and pub—
lic utllitles, total @ ________..__.___. 1.$.| 24,036 | 27,584 | 2,500 2,888 | 2,151 | 2,170 | 2,314 | 2,440 | 2,535 | 2,592 | 2,545 | 2,524 | 2,590 |r2,758
Industrial_._____.___ - 6,243 604 635 508 552 569 586 648 674 645 666 661 r 734
Commercial , 15,453 | 1,394 | 1,278 1,181 1,167 1, 246 1,336 1,384 1,407 1,397 1,361 1,425 (71,498
Publlc utilities:
Telephone and telegraph.___..__._._ ... do....| 3,302 3,967 390 354 2711 281 359 364 382 382 380 386 362 404 | |ooo..
Publie, total . .. do.._.| 30,184 | 32,562 | 2,866 | 2,445 | 2,332 | 2,583 | 2,693 3,122 | 3,514 | 3,512 | 3,573
Bulldings (excluding military) @ .________ do____| 11,500 | 12,994 | 1,149 [ 1,065 | 1,007 | 1,155 | 1,128 | 1,304 | 1,447 | 1,309 | 1,203
Housing and redevelopment . __ ....do_._. 875 941 97 72 58 73 68 93 77 79 97
Industrial.._....._._____. _do.... 534 605 52 57 58 54 68 70 71 71 52
Military facilities___. _do____[ 1,087 1,170 96 97 99 93 100 107 98 104 95
Highways and streets.._._.__.__._____._. do._._| 10,429 { 10,559 926 734 641 700 705 897 | 1,088 ( 1,144 | 1,299
New construction (seasonally adjusted at annual
rates), total .________ . . ____.________. £0)) I S0 SR R, 135.7 133.2 | 132.9 136.6 | 135.9 138.3 | 140.5 138.6 138.0 134.0
Private, total Q. _____ . .___________. 102.3 | 100.1 98.0 99.1 99. 4 99.3 | 100.2 | 100.1 98.1 95.8
Residential (Including farm).. - 5.5 52.4 49.7 49.0 49.1 49.4 49.6 49.2 48.5 47.2
New housing units. ... ... _. do. 4.2 42.1 39.8 38.9 39.1 39.3 39.7 39.5 38.9 37.5
Nonresidential buildings, except farm and pub-
lic utilities, total @ . ______.________. bil. $. e eaeas 28.9 29.1 28.7 30.7 30.5 29.5 29.9 30.5 29,0 28.4
Industrial.__________ - 7.1 7.3 6.8 7.9 7.5 6.9 7.6 8.0 7.2 7.6
Commercial 16.1 15.9 15.8 16.6 16.7 16.3 16.4 16.4 16.0 15.1
Public utilities:
Telephone and telegraph_____._._______. do. .| et 4.4 4.0 4.4 4.1 4.3 4.4 4.4 4.1 4.5 4.3
Public, total @ .. s 1 TR D SRS, 33.4 33.1 34.8 37.5 36. 4 39.0 40.3 38.5 40,0 38.2
Buildings (excluding military) @ _.______. o 0 YN S I, r13.3 13.1 13.1 14.8 14.6 15.5 16.8 15.4 15.8 15.2
Housing and redevelopment do 1.0 7 7 1.1 .8 1.1 1.0 .9 1.2 1.3
Industrial ... ________. .7 .7 7 .8 .9 .8 .8 .7 7 .6
Military facilities____ - 1.1 L1 1.3 1.4 1.4 1.5 1.2 1.2 1.1 1.0
Highways and streets_..._.____._________ 11.0 11,2 12.0 12.5 11.0 12.2 12.3 1.5 12.5 12,0
CONSTRUCTION CONTRACTS
Congtruction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total ... . _._.__._.._... mil. $..[ 91,062 99,674 |r7,715 | 6,133 | 5954 6,610 | 7,911 | 8,929 | 10,158 | 8,480 | 9,295 | 8416 | 8,350 | 7,227 | 6,179 {._.___..
Index (mo. data seas. ad).)...._____ 1967=100__ 1165 1181 194 161 155 187 181 167 188 166 177 170 187 148 154 (...
Publicownership. .. ___________________ mil. $._| 24,009 | 7 26,667 | 72,116 1,855 | 2,135 | 2,212 | 2,481 2,336 | 3,082 | 2,068 | 3,242 | 3,311 3,273 | 2,720 2,391 |__.__...
Private ownership. . ... _____________ do....| 67,016 | 72,847 | 75,598 | 4,277 | 3,819 | 4,308 [ 5,430 [ 6,593 7,076 | 5,512 | 6,058 | 5,105 , 4,508 | 3,788 |___....._
By type of building:
Nonresidential .. ... ________________ do.__.| 27,055 130,980 |r2 557 2,210 | 2,307 2,260 | 2,752 | 2,842 | 3,120 | 2,980 | 3,698 | 2,110 3,320 | 2,710 | 2,618 | ____.__
Residential _.________ _..-do_._.| 45,020 | 45,860 |~3,218 2,341 | 2,231 2,678 | 3,374 3,024 | 3,862 | 3,546 | 3,350 | 3,060 2 503 2,457
Non-building construction_.___._________ do_.._( 18,986 {722,747 | r 1,939 1,581 1,415 1,672 | 1,785 2,163 3,176 | 1,945 | 2,247 | 3,246 2,536 | 2,061 1,630 ...
New construction planning
(Engineering News-Record) O__..___._._. do....| 68,001 | 86,743 | 10,669 | 10,618 | 10,692 | 7,321 | 9,472 | 8,698 7,609 7,646 | 6,505 | 6,432 | 7,059 | 8,918 | 10,336 | 6,424
HOUSING STARTS AND PERMITS
New houslng unlts started:
Unadjusted
Total (prlvate andpublie) ... . . ____ thous_.| 2,378.5 | 2,057.5 | 134.6 90. 6 86.2 | 109.6 | 127.2 | 160.9 149.9 | 149.5 | 127.2 | 114.0 99.6 | r97.2 74.9 54.6
Inside SMSA's____.___ do____| 1,732.7 | 1,501.7 92.3 69.1 63.9 78.7 92.6 | 114.6 | 106.4 | 101.9 81.8 79.3 1 763.0 | r61.8 47.7 | .
Privately owned______ ----do____| 2,356.6 | 2,045.3 133.3 90. 4 84.5 109. 4 124.8 159.5 149.0 147.6 126.6 1111 98.3 1 r96.7 74.4 54.3
One-family structures........._.___.. do.__.{1,309.2 | 1,132.0 70.5 46.8 43.3 57.6 76.9 | 102.2 96.3 99.3 90.7 79.8 73.4| r69.5| r51.5 40.9
Beasonally adjusted at annual rates:
Total privately owned. .. 1,675 | 1,403 | 1,464 § 1,922 | 1,499 1,630 1,471 1,596 | 1,338 1,134 1,150 | r 1,109 990 868
One-family structures. 938 767 793 | 1,056 962 996 931 | 1,014 958 812 844 777 r 788 678
New private housing units authorized by building
permits (14,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:
___________________________________ hous. . 2,230 1,820 ] 1,361} 1,285 | 1,282 ( 1,325 | 1,410 1,296 | 1,120 1,106 | 1,017 900 823 782 r 730 802
One family structures. ... __.____.__._.. do....! 1,033 882 674 641 637 716 1 671 674 632 618 577 533 7511 482
Manufacturers’ shipments of mobile homes:
Unedjusted. ..o oo ...l do....| 575.9 566.9 39,0 27.9 28.8 30.0 36.9 42,1 41.1 39.4 34.7 34.2 30.1 23.7 ) V20 O
Beasonally adjusted at annual rates_____.._ P s TP D 490 456 469 449 475 435 451 441 380 370 316 248 218 (...
CONSTRUCTION COST INDEXES
Dept. of Commerce composite ... ..._.. 1067=100__ 139 152 157 159 161 164 166 168 171 r173 r 175 r 177 r 179 r 180 180 | ...
American Appralsal Co., The:
Average, 30 citles____ 1,369 1,515 | 1,542 1,544 | 1,543 1, 557 1, 586 1,590 | 1,599 | 1,606 | 1,621 1, 626 1,645
1,563 1,749 1,732 1,773 1 1,770 1,800 | 1,835 1,838 | 1,824 | 1,828 | 1,855 1,850 1,836
1,436 1,590 | 1,653 | 1,651 1,649 1,660 [ 1,707 1,710 | 1,686 | 1,695 | 1,715 1,712 1,757
1,285 1, 469 1,508 | 1,504 1,503 { 1,515 1,540 1,540 | 1,536 | 1,534 1,533 1,529 1, 585
,286 | 1,434 | 1,457 | 1,461 | 1,461 | 1,477 | 1,501 | 1,516 | 1,514 | 1,531 | 1,522 | 1,507 | 1,587
Boeckh {ndexes:
Average, 20 citles:
Apartments, hotels, office bulldings.....1967=100._ 145. 4 154.0 157.8 |eeueaaos] 1589 | 162.5 |_....... 165.8 |-caeene. 174.4 |_____...
Commerclal and factory buildings. .__.. 144.8 1544 | 157.7 ... | 159.3 |._._.._.| 163.0 |___..... 167.7 |oo.._ 1824 §._....._
Residences_ .. ... . ... d 145.8 159.2 164.4 |ooo...] 165.7 | 167.4 0. ... 168.6 1o._.._ 177.9 ...

r Revised.  » Preliminary. ! Computed from cumulative valuation total.
1 Data for new construction have been revised back to 1958; those for housing starts and,
permits, back to 1959. The revised data are available from the Bureau of the Census, Washmg-

on, D.C. 20

@ Data for Nov. 1973 and Jan., May, Aug., and Oct. 1974 are for 5 weeks; other months, 4 weeks.
{ Includes data for items not shown separately



January 1975 SURVEY OF CURRENT BUSINESS S-11
| 1972 | 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown :
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. Jan. Feb. Mar. Apr. May June | July | Aug. | Sept. Oct. Nov. | "Dec.
|
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Con.
Englnoering News-Record: 1067=100..| 155.2| 168.4| 171.0| 4| 10| 1wos| wro| waz| waz| wrs| 1s2.2| 1836 |r183.1] 1845 | 183.4 [1r183.8
Construction..________ ... >do...| 1630| 176.5| 1801 | 180.5 )| 180.6 | 180.6 | 182.9 | 182:6 | 182.6 | 185.6 | 189.5 | 193.2 | 194.5 | 195.5 | 195.0 |1+195.3
Federal Highway Adm.—Highway construction:
Composite (avg. for yearor qtr.) ... 1067=100.._| 138.2 152.4 |oeemnnnn 167.8 {oomoo e 187.4 |ecamceateeais 2014 | ol|eceaeos 2007 {eooe e
CONSTRUCTION MATERIALS
Output index:
Composite, unadjusted @ ._...__.__. 1047-49=100_.} 189.7 104,14 179.1 | 160.4 ] 163.0 | 161.5{ 101.6 | 205.3 | 206.8 | 180.9 | 183.5
Seasonallyadjusted_ .. ... ... dooo | el 187.0 183.6 1 172.9 | 184.0 | 198.5 200.7 | 190.0 | 176.3 | 190.7
Iron and steel products, unadjusted-_-._. do.__.| 175.0 193.1] 185.2 | 168.8| 172.8| 162.2 | 201.6 | 203.0 | 203.7 | 183.6 | 173.6
Lumber and wood products, unadj 193.9 194.6 | 185.7 | 166.1 177.2 | 1756 | 195.0 | 208.6 | 200.2 177.7 | 172.3
Portland cement, unadjusted...._._...__ d 219. 4 235.4 | 230.6 | 158.5 | 132.6 | 147.3 | 189.4 | 229.7 | 257.4 | 258.4 | 256.0
REAL ESTATE(
Mortgage applications for new home construction:

FHA net applications____......_.... thous. units.. 225.2 83.2 5.2 2.1 3.3 4.8 4.2 9.3 8.3 7.9 8.8 7.5 8.2 11.1 7.9 ...
Seasonally adjusted annual rates___ 56 30 46 62 71 n 89 91 106 83 94 127 106 4 ...

Requests for VA appralsals...._._. 10.7 7.3 8.9 1.6 12.6 14.9 14.3 15.8 15.1 16.8 13.5 16.3 | r13.0 8.4
Seasonally adjusted annualrates. ___.___ 134 124 124 163 144 150 157 185 180 184 167 187 158 127

Home mortgages insured or guaranteed by~
Fed. Hous. Adm.: Face amount_ mil $..|8,067.06 |4,473.30 | 357.15 | 224,72 | 315.12 | 259.96 | 252.99 | 303.86 | 334,10 | 305,50 | 366.47 | 335.88 | 340.28 | 392.74 | 352.57 |...__.__
Vet. Adm.: Faceamount§.._________ _do....{8,419.86 |7,467.53 | 720.58 | 470.36 | 648.20 | 517.37 | 533.48 | 416.26 | 716.12 | 906.77 | 634.10 | 834.91 | 704.78 | 712.42 | 727,35 | 557.83
Federal Home Loan Banks, outstanding advances
to member institutions, end of perlod..__. mil. $__ 7,979 | 15,147 | 14,866 | 15,147 | 15,188 | 14,904 | 14,995 | 16,020 | 16,803 | 17,642 | 18,582 | 19,653 | 20,772 | 21,409 | 21,502 |..._ ...
New mortgage loans of all savings and loan associa-
tions, estimated total .. ____.___________ mil. $__| 51,360 | 49,412 ] 2,375 | 2,525} 2,343 | 2,693 | 3,642 | 4,482 4,900 | 4,244 | 3,810 3,588 ) 2,676 | 2,309 | 1,946 |__.._.__

By purpose of loan:

Home construction..._ ... .. ______._.__ do___. 8,548 | r 8,423 7 539 r 534 r 451 r 547 740 r 945 | r 1,007 r 838 r 601 r 612 7 488 r 456 T38| ...

Home purchase___.._.__.._._ 26,594 (728,219 {71,411 |r1,423 {1,368 | r1,534 | 72,050 | 2,547 |*2,952 |r2,615 [r2,451 [r2,387 [r1,705 |71,498 | 1,195 |._.._.__

All other purposes 16,227 | 12,770 r 425 r 568 r 524 r 612 r 852 r 990 r 950 r 701 r 668 r 589 r 483 r 445 r370 |_....._-
Foreclosures. ... ... . oo ... number..| 132,335 | 135,820 | 11,017 | 10,668 | 11,705 | 10,419 | 11,412 | 12,027 | 12,389 | 11,358 | 11,811 | 11,541 | 11,980 |..ocooeo|ommunao]ooaaaaot
Fire losses (on bldgs., contents,ete.) . .. ._. mil. $__ 2,304 2,639 211 242 263 236 278 235 273 297 256 264 254 274 262 |-

DOMESTIC TRADE
ADVERTISING

McCann-Erickson national advertising index,

seasonally adjusted:

Combined index. .. 219 233 238 256 2138 134 138 138 141 141
Television (netwo! 262 291 303 317 2138 140 145 160 159 153
Spot TV ___..___..__ 341 372 379 455 2144 143 151 147 147 144
Magazines__._..__ 186 188 197 193 2133 120 114 113 118 118
NeWSPAPOrS. oo ia e cecacaceen 153 154 149 163 2137 133 145 128 138 152

Mag?zln;a advertising (general end natl. farm maga-
zines):

Cost,total .. ... mil $._| 1,210.6 | 1,300.2 140.1 116.7 80.1 98.0 112.1 125.9 127.1 110.5 85.7 84.1 125.9 141.8 157.0 |ooaeeooo
Apparel and accessorles. .. —..do___. 44, 46.1 5.1 3.6 2.3 2.8 4.9 6.5 4.0 2.2 2.0 3.9 7.0 6.3 5.1 |ocacaaas
Automotive, incl, accessories__.__________ do.__.| 102.1 118.9 12.5 7.3 5.3 8.6 11.1 9.8 9.7 8.1 7.6 5.1 7.5 12.5 12,3 |ecamnnn
Building materials.__.____________.______ do._.. 21,0 25.5 1.7 1.0 .9 1.4 2.0 3.4 3.1 2.6 1.4 1.1 2.7 2.8 | 2N DO,
Drugs and tolletries...._____.__ -..do____ 145.0 140.5 12.8 12.3 8.5 10.9 11.5 12.5 14.1 13.0 9.9 10.2 1.7 13.5 145 [oeoomaan
Foods, soft drinks, confectionery____.___ do...| 113.6 95.7 9.7 7.9 4.1 8.4 7.1 8.0 6.8 8.2 6.6 5.7 6.4 9.8 12,5 foeeao -
Beer, wine, lquors._____._______._._____ do.__. 81.0 86.9 11.0 14.8 3.7 5.1 6.8 9.6 8.4 8.6 6.5 4.6 7.9 10.5 145 | oooon
Household equip., supplies, furnishings. _do.__. 72.9 71.3 9.2 5.3 2.2 3.4 8.5 8.8 10.9 7.0 3.9 3.6 7.9 10.1 10,2 focecaoo
Industrialmaterfals.___ . _____________.___ do___. 29.4 36.6 3.5 3.2 2.1 2.2 2.6 2.8 3.6 3.6 2.4 2.9 3.1 3.0 39 foeeoeean
Soaps, cleansers, etc.... 20.5 18.6 2.1 .9 15 1.3 1.1 2.2 1.4 1.2 L2 1.3 L5 1.6 2.0 |ecoanne
Smoking materials.______ 94.6 110.1 11.2 12.0 9.7 10.2 10.9 1.5 10.9 1.5 10.8 10.7 12.2 12.5 127 Jocieaos
Allother. ___________ . ... do___.| 486.2 552.9 61.3 47.6 39.7 43.6 47.5 50.9 54.3 4.5 33.5 34.9 57.9 59.2 67.3 |._.ooeo-

Newspaper advertising expenditures (64 cities): &
otal. . il mil. $._| 3,496.5 | 3,786.1 | 349.1 | 322.3 | 282.9 | 277.6 | 336.7 | 314.9( 337.3 ( 338.8 | 281.1} 296.8 | 319.5| 3350
Automotive 98. 99, 8.6 5.0 8.0 7.6 11.0 10.3 9.3 8.9 7.6 7.7 9.8 9.3
Classified 80.7 68.1 75.7 74.9 89.8 84.3 87.4 93.4 83.9 88.1 83.6 78.2
Financial. 10.3 9.6 13.1 8.0 10.4 12.0 9.5 12.1 1.6 6.4 9.4 13.1
QGeneral___________.___. - 45.8 36.3 36.8 37.6 45.9 43.4 46.5 46,2 30.4 29.5 44.8 46,9
Retafl .. .. ... ... 203.8 | 203.3 | 149.3 | 149.4 | 170.6 | 164.9 | 184.6 | 178.2 | 147.7 165.0 | 171.9 187.5
WHOLESALE TRADE{}
Merchant wholesalers sales (unadj.), total..mil. $_.| 298,345 | 364,803 | 33,863 | 32,808 | 33,663 | 32,662 | 37,492 | 37,953 | 38,805 | 36,920 | 38,554 | 39,405 | 37,986 |r39,932
Durable goods establishments_______._____ do____] 138,458 | 168,074 { 15,020 | 13,944 | 14,744 | 14,157 | 16,696 | 17,799 | 18,224 | 17,491 | 17,851 | 18,029 | 17,569 |r18,288
Nondurable goods establishments.._....... do.__.| 159,887 | 196,729 | 18,843 | 18,864 | 18,919 | 18,505 | 20,796 | 20,154 | 20,671 | 19,429 | 20,703 | 21,377 | 20,417 |21, 644
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total..__.mil. $._| 32,931 | 38,558 | 38,008 | 38,558 | 39,673 | 40,136 | 41,038 | 40,678 | 41,048 | 41,922 | 42,711 | 42,785 | 43,622 |745,508 | 46,344 |........
Durable goods establishments..____ B 19,277 | 21,648 | 21,318 | 21,648 | 21,839 | 22,206 | 23,134 | 23,563 | 24,188 | 24,711 | 25,135 | 25,202 | 25,888 (26,448 | 26,937 |......--
Nondurable goods establishments 13, 654 16,910 1 16,690 | 16,910 | 17,834 | 17,840 | 17,904 | 17,115 | 16,860 | 17,211 | 17,576 | 17,493 | 17,734 1r19,150 | 19,407 |........

r Revised. 1 Index as of Jan. 1, 1975: Building, 183.8; construction, 195.8.
Jan. 1974 data reflect new reference base, 1967=100. Comparable data for Jan. 1973 are as fol-
lows (1967=100): Combined index, 133; network television, 130; spot TV, 156; magazines, 116;

newspapers, 128. ?Includes data for items not shown separately.

2 Beginning

§Data include

guaranteed direct loans sold. Home mortgage rates (conventional Ist mortgages) are

under money and interest rates on p. S-18.

@ Source: Media Records, Inc. 64-City Newsgaper Advertising Trend Chart.

tSeries revised back to Jan. 1964 to reflect kin

of business classifications of establishments

selected for a new sample in terms of the 1967 Census of Business; revisions for earlier periods
appear on p. 44 fI. of the December 1974 issue of the SURVEY.



- SURVEY OF CU -
S 12 C /RRENT BUSINESS January 1975
Unless otherwise stated in footnotes below, data 1972 I 1973 1973 1974
e s 2ittion o BUSINESS STATISTICS.
n the 1973 edition of INE A T Annual Nov. | Dec. Jan. Feb. .
Mar. Apr. | May | June | July | Aug. | Sept. [ Oct. | Nov. | Deec.
DOMESTIC TRADE—Continued
RETAIL TRADE
All retafl stores:
Estimated sales (unad).), total_..______._ mi). §__| 448,379 | 503,317 | 44,552 | 49,824 | 37,023 | 36,668 | 42,709 | 44,200 | 47,033 | 45,609 | 46,034 | 48 444 | 43,800 |~ 46,758 |r 46,371 |1 52 3
» y 3 y y ,312
Durable goods stores 9 . _o—oooooen-. do.._.| 149,660 | 170,275 | 14,104 { 13,409 | 11,477 | 11,293 | 13,603 | 14,445 | 1545
Autometive gronp. -1 8812 | 100,661 | 8,083 | 6,378 | 6,470 | 6,391 | 7,798 | 8,272 oty | ovis0 15,477 1 15,614 | 13,858 |r 14,501 |- 13,167 |1 13,435
Passenger ear, other auto. dealers svoot | 2768 | 7342 | 5610 | 5917 | 6ser | 7158 | 7556 | 8,030 | 7002 | G214 | 809 | 6o |rvom | oo | &1
Tire, battery, accessory dealers \ 7,895 741 759 553 624 640 e 757 747 | 766 5 %Ztll & ggg ’ 7;33(8) & ?§Z ''''''
Furniture and appllance group 9 ... atas | 26030 | 2150 | 2552 | 1o | 1803 2,07 | 2,08 | 2175 | 2,12 2,178 | 226 | 2116|2175 |2 %0 |1 9.00r
Furniture, homefurnishings stores. 12, 550 14200 | 1,293 | 1,370 | 1,123 | 1,016 | 1,267 1,251 1:3(753 %’ %%i % é:?xg f'%} Do (R AE 2200 11264
Household appliance, TV, radlo__...do.__-| 7, , 904 699 935 654 688 | 642 626 | 649 | 648 601 ‘ggg H %gi L 23}/ 1,% ________
Lumber, bullding, hardware group_._._ 005t | 22766 | 1012 | 1771 | 1,453 | 1406 | 1,781 | 2,008 | 2210 | 2,198 | 2,208 | 2900 | 2087 |r216n | 1ast |
},Im%bér, bidg. materials deslers 16,073 | 18,040 | 1,457 1, 23 | 1,150 L178 | 1,410 | 1589 | 1, 720 %i 89 | 1.7 Te| Do | Tee| 1 R
APAWALS STOTES - - oo oo 4,091 ) 03| 318 371 419 | 490 | Ts04 | 470 | ’ ! ara T
444 429 r 462 474
Nondurable goods stores 9 . ... 208,720 | 333,042 | 30,448 | 36,415 | 26,446 | 26,375 | 29,106 | 29,755 | 31
i - — o | 24002 | 2214 | 38 | 170 | 1pls | 188 | 2130 rbid | e | ity | 80 | e e 880k 38 i
en’s and boys’ wear stores - 5,198 y 523 96 4 4 399 4685 " 481 ’ ’ ’ 4 Ll 9
é\l’lomen s apparel, accessory stores. _ .do_.__ 8,386 9,119 842 ( 1,243 636 589 708 7§1 %4 '?2; %;? 332 %2 : gﬁ 496 :
00 SLOTeS. - - oo do._._| 3714 4,229 361 476 292 253 323 397 331 322 301 358 341 | r325
Drug and proprietary stores_ _.._..._.. 14,523 | 15,474 | 1,286 | 1,741 | 1,267 | 1,265 | 1,329 | 1,363 | 1
Eating and drinking places. _ __ 33,801 | 37,925 | 3,204 3,272 | 2,995 2,854 3,238 3,288 | 3, 232 311' ?’gg :}I' ?gi Ld29 ] 1,330 1,39
F(gl(.jogroupi ___________________ 95,020 { 105,731 | 9,207 | 9,932 1 9,145 | 8750 | 9,734 | 0,348 | 10,217 | 9042 | 10,085 1:1;’ 8{‘2 3’ gﬁ :133 %i
o Jrocery sfofes o~ 88,310 | 98,302 | 8,596 | 9,214 | 8528 | 8142 | 0,072 | 8670 | 9,510 | 9,207 | 9,359 | 107050 | 0116 | 9,56 T
soline service stations_ ______...___.. 31,044 | 34,432 { 2,996 | 2,908 | 2,793 | 2602 | 3, 3,181 | 3,408 | 3,537 | 3,695 | 3733 | 37426 |~ 3,546 |r 3,350 | 13,349
2 8 , ,
General merchandise group with non-
Gztog:aslg T e : _tﬁ,__l;'nl 74,003 | 83,301 | 8,543 | 11,618 | 5511 | 5,315 | 6,735 | 7,166 | 7,430 | 7,070 | 6,803 | 7,625 | 7,084 |~7,711 {~8 706 |1 12,252
neral merchandise group without non- ’ ! ! ’ ! ’
StOres Q8. o oo mil. $._| 68,936 | 77,036 | 7,886 | 11,063 | 5087 | 4,8 6,174
Department stores. ... __....____. do... 46, 560 52: 292 5,207 7: 734 3,369 3, lé; 4: 132 g: 2%‘55 g: g;g 2’ 233 g' gg‘i‘. 7,059 6,460 177,059 | - 8,045 11 11,657
Mail order houses (dept. store mdse).do....{ 4,722 | 5,384 714 574 341 1 479 476 450 | 300 | 430 v igg T TR s
Liq Varlety stores 7495 | 8212| 70| 1,8% | 19| 7| 67| 71| 727 | 6s9| 64| ae| oo | roop
QUOT BEOTOS - - oo \ 837 831 893 919 818 | 867
Estimated sales (seas. ad).), total 44,804 | 44,503 | 46,356 | 47,056 | 46,177 |7 45,803 | 44,490 |1 44,808
Durable goods sto 1
urablo good: ;r 0;?_9 74:332 1;,%8 lg,ggg 15,381 | 14,419 |7 13,645 [ 13,052 (1 13,348
Passenger car, oth. 71857 | 7143 7,845 3’342 ’8/ ig? : (75' ot | oo
Tire, battery, accessory deslers... 697 " 685 718 ’638 76| 7 E7;(1)(% " 675
Furniture and appliance group@ ....._. 2,046 | 1,975 1 2,058 | 2,032 | 2,191 2,163 | 2,215
Furniture, homefurnishings stores....d D% Tles| Ton| Togt| rate| voso| Tas | 1| 1| PEAZ| 2ESIIRLL| 216
Household appliance, TV, radio...... 672 | 668 ] 672 ‘679 703 699 | 687 647 | e | oy | Ve | vess | “ams |l
Lumber, buflding, hardware group. . -.do.-._|--«----- _} 1,800 | 1,835 | 1,858 | 1,961 | 2,028 | 2,012 | 2,040 B
%Iunéber, bldg. materials degalers%'_ ~.do__. A L4841, ggo 1:2‘:} L518 | 1,572 | 1501 | 1,608 %i ggg % ggg %’ ?,33 i’ gﬁ . i' g?; i’ %é --------
9 » 1 > y 20 (Lo
ardware StOTes_ _..__..._........ DS DSROR PRI 406 5 443 | 456 421|434 404 | 430 | Tg15 | ‘a4 | rad0 | 455 |LI1I10D
NoAndlgr%ll)Iergoods SEOTESQ - oo, TS SR P 228,% B840 B4 x,807 | 30,212 30342 | 30,605 | 30,544 | 31,393 | 31,675 | 31,758 | 32, 158 * 31,438 |1 31,460
R ens Srvd bovs’ Wear stores 11T dorL0 G| e | | Ml | Mot | M| G| PIR| i Iy YR g
g]%r;le&. s apparel, accessory stores__.do___ ;gé %Zg ggg ;‘;g‘i 800 53,2, 794
[ PR F: DI PSRN PP 361 333
Drug and proprietary stores 1,297 | 1,323 | 1,370 | 1,376 | 1,408 | 1,389
Bating and drinking places.. das [ 3381 ) 33 3,318 | 3420 3202
____________ ) y y 9,594 ) 9,795
Grocery stores__ _ . 8,603 | 8,874 ’ ,
Gasoline service statlions_ 2,902 2,952 g’ ggg g' %Z g: ggg g 11593
Generatl mgrchandlse group with non- 7| 7.002 | 7,238
StOTeS @ - ..o mil $. |- -me | f s s 7,287 ¢ 7, 7,438
Genetrsl mgrchandlse group without non- 6.66 6.164 | 6,666 o3 DO | TSk TS| T8 | 7,58 17,683 ) D870 .o
stores @ & .. .. ... ﬂ .................. , 661 , , 6,677 | 6,992 | 6,863
Department stores. 111" S| D | wame | B8 | 07| %o | £763| ey | L | Gpe 7.006|r6060 | 686 ...
Mall order houses (dept. store mdse. )..do-.. 473 403 470 485 498 494 | 487 | Ta92 | 18| ae2 s Zfﬁ P S
Variety stores....._.............. do... 726 690 738 707 753 716 733 728 740 746 74 , 513 199 e
Liquor stores._ __ ... . . ____ do.... 793 839 820 824 829 842 832 831 864 887 gsg » gg? gg'} --------
Botimated taventortes, end ot year srmentt . | | 1 | | 0 ol o
BoDok value (unadjusted), total $_.._____ mil. $__| 54,918 | 63,018 | 66,210 | 63,018
O Sl )RR B
| do_._. , 14,508 | 14, 1
it e AR R AR
ng, hardware group. _do.___ , 4,128 | 4,064 4, 128
Nondurable goods stores 9 . _....__._. do__._| 29,650 | 34,104 [ 37,181 { 34,104
%ggg;}o%rgup d g, 6;% 5008 | 5757 | 5,098
.......................... S , 8 3 ,
General merchandise group with l?on- 6,851 6,921, 6,88
stores._______._ . __________..... mil. $..| 12,115 14,146 | 16,078 | 14,146
Department stores 7,265 8,247 | 9,355 | 8,247
Book value (seas. ad}.), total {_ 56, 551
Burkble gonds sores ¢~ 50,004 | 507645 | 26ios | 50005 | 20331 | o786 | 20,73 | o638 | 50,708 | 30,008 | Soons | anone | Surer | 3308
utomotive group..___._____ 12,306 | 14,921 | 14,709 | 14,921 | 14,981 | 14,802 | 14,515 | 14,318 | 14, ; , , Y ,
Furniture and appliance group. 4,407 4 689 4671 4’ 689 4" X ; T | ha | 1hme | 1hT8 ) 15204 ) 17,007
- , s , , , 746 4,731 4,767 4,797 ’
Lumber, bullding, hardware group...do..‘- 3,756 4,260 | 4,160 | 4,260 | 4,333 4, 397 | 4,451 4,467 iz 2374 i: g% 2: (5)(1)2 i’ \},% i’ égg 2' g;
Nondurabl ’ ’ '
Apparae ) ;rgg?)ds StOres @ ... do... 32, 5% 35,186 | 34,518 | 35,186 | 35,631 | 35,883 | 36,462 | 36,717 | 37,370 | 37,941 | 38,804 | 39,071 | 39,793 | 40,518
Food groap. . e by 389 g, 338 | 5,224 | 5,338 5,276 5,220 | 5,285 5,238 ) 5,317 5,316 | 5, , 339 5' 394 5: 478
Gonoral  Meroimnaise --g-Evs{lH it non-- , , 797 6,648 6,797 6, 893 7,003 | 7,208 | 7,138 | 7,243 7,248 | 7,451 7,406 7Z 466 7,602
stores. ... ___ ... . __...__ mil. 12,930 | 15,131 | 14,506 | 15,131 | 1 6
Departiment stores. - s s 3 ) 5,566 15,612 | 15,844 | 16,183 | 16,601 | 17,025 | 17,455 | 17,655 | 17,924 { 18,223
© Rovised. Ao - ;i_.(:O.... , 754 8,802 1 8,338 | 8,802 9,135 9,190 | 9,336 9,595 | 9,789 9,994 | 10,116 | 10,262 10, 454 10’716
ma ncludes data not shown separately. J* Com- benchmark data from the 1972 and 1973 Annual Retail Trade Reports and new seas. factors;

prises lumber yards, bullding materials deslers, and paint,
plumbing, and electrical
§ Except department stores mail order.  { Series revised beglnglnz Jan. 19';2c %o i%(gee:t

revisions for Jan.-Dec. 1972 appear on p. 7 of the Mar. 1974 SURVEY; th -Sept. 1973
appear on p. 44 f. of the Dec. 1974 SURVEY. ose for Jan.-Sept. 197



January 1975 SURVEY OF CURRENT BUSINESS S_.13

1972 | 1973 » 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May |June | July | Aug. | Sept. | oct. | Nov. | Dec.

DOMESTIC TRADE—Continued

RETAIL TRADE—Continued

Firms with 11 or more stores:

Estimated sales (unadj.), totalQ__._______. mil. $__| 137,650 | 154,546 | 14,653 | 18,305 | 11,656 | 11,245 | 13,414 | 13,648 | 14,393 | 13,715 ; 13,546 | 14,896 | 13,499 |14, 597
Apparel group 9 _________________________ do___. 6, 0656 6,569 591 912 413 366 486 589 519 517 451 561 531 r 545
%gen’s Emd boys’ wear stores. .. _. _do____ 782 '749 77 119 47 40 55 68 64 65 46 57 52 62
‘Women’s apparel, accessory stores..___.do___.| 2,194 2,393 213 336 146 133 179 206 196 194 174 210 197 r 207
Shoe stores... . _.....ooo.____. do_._.| 1,694 1,908 156 224 123 106 138 178 141 139 119 155 156 142
Drug and proprietary stores._. do___. b, 246 5, 857 494 751 469 461 514 522 529 523 515 549 498 r 532
Eating and drinking places.___. _do__.. 2,887 3,193 265 254 231 220 258 259 277 273 287 324 276 * 268
Furniture and appliance group... ..._.._. do._..[ 1,902 2,085 176 235 190 162 180 179 190 183 197 213 199 r195
Qeneral merchandlse Tou with non-
storesQ ... g - p ________ mil. $. | 68113 | 65569 | 6,749 | 9,335 | 4,254 | 4,135 | 5312 5,672 5,882 5679 | 5434 | 6,051 | 5,557 6,132
General merchandise group without non-
stores§. ... ... 52““1? __________ mil. $__| 65100 62,471 | 6,422 | 9,068 ] 4,036 | 3,878 | 5,030 | 5401 | 65,8609 | 5320 5192 | 5772 5,275 (5,789
Dept. stores, excl. mall order sales._..do____| 41,053 | 46,380 | 4,678 | 6,823 | 2,993 | 2,813 ( 3,686 ( 3,988 | 4,171 4,009 [ 3,837 | 4,250 [ 3,014 |r4,215
Varlety stores__________.____________. do.... 5,933 6,627 652 | 1,086 409 411 512 574 583 556 531 603 531 r 587
Qrocery storeS. ... .___ _do.__.| 49,206 | 55,165 | 4,933 | 5,196 | 4,836 | 4,652 | 5242 | 4,880 5,355 509 | 5139 | 5,683 | 5,034 |5 350
Tire, battery, accessory dealers_ do__..| 2,094 2,210 193 202 142 187 170 197 203 203 198 192 177 | 187
Estimated sales (seas. ad).), totalQ .________ 13,222 | 13,716 | 13,762 | 14,036 | 14,008 | 14,001 | 13,984 | 14,263 | 14,374 | 14,524 (r14, 579
Apparel group @ .. oo oo - 535 566 562 549 543 524 540 537 561 548 r 531
en’s and boys’ wear stores.... 61 56 64 68 66 62 62 60 67 62 59 59 |-
‘Women's apparel, accessory stores. 187 211 198 202 197 196 206 206 212 204 r 201 187 |-
Shoe stores..— ..o ooo...._ K - 154 164 156 151 151 143 146 141 146 141 145 131 |-

Drug and proprietary stores. . 500 519 534 543 553 522 540 536 539 538 r 547 539
............... 257 256 259 255 261 287 250 257 292 275 » 983 265 feeomomen

Eating and drinking places

General merchandise group with non-

StOreS Q o . mil §feeeo o feeeaas 5674 | 5511 | 5,678 | 5,726 | 5935 | 5925 | 6,021 | 6587 | 5955 | 5,969 | 6,014 |r5099 | 5869 |--.o.-..
General merchandise group without non-

stores$. ... . ... __ mil. $._ 5,405 | 5,265 | 5,891 | 65,425 | 5,668 | 5,635 | 5740 | 5594 | 5602 | 5684 | 5,740 |r5721 | 5598

Dept. stores, excl. mall order sales..__do____ 3,942 | 3,969 ( 3,006 | 4,170 | 4,185 | 4,260 | 4,120 | 4,207 | 4,204 | 4,227 [r4,202 | 4,137

Varlety stores____.________._.____ ... 545 588 670 600 576 597 585 597 600 597 | r608 580
Grocery stores__.___._______.______.____.. do.__. 4,820 | 6,073 | 6,057 | 5,085 | 5041 5,071 | 5111 | 5249 [ 5957 | 5472 |-5483 | 5,452 [--------
Tire, battery, accessory dealers._.__..____ do___. 172 183 188 180 187 187 181 189 178 188 ( r177 170 [-cceeoes

Allretall stores, accts. recetvable, end of yr.or mo.:

Total (unadjusted)..._. . §..| 25068 | 27,031 | 25743 | 27,081 | 25,994 | 25,709 | 25,637 | 26,179 | 26,775 | 26,730 | 26,506 | 26,920 | 27,009 |r27,406 | 27,588
Durable goods store: 8,613 | 8,437 | 8,513 | 8138 | 8073 | 8,212 | 8430 8,794 | 8881 | 8917 | 9013 | 8,995 [~ 8917 | 8 600
Nondurable goods stores..___ 18,518 | 17,306 | 18,618 | 17,856 | 17,636 | 17,425 | 17,740 | 17,981 | 17,840 | 17,670 | 17,907 | 18,114 | 18,489 | 18,898

Charge accounts_.______.._____ 10,445 | 10,337 | 10,445 | 10,012 | 9,068 | 10,147 | 10,628 | 11,012 | 10,943 | 10,766 | 10.800 | 10,804 |r11,029 | 10,804
Installment accounts_______._____________ 16, 586 | 15,406 | 16,586 | 15,982 | 15,751 | 15,490 | 15,551 | 15,763 | 15,787 | 15,830 | 16,120 | 16,205 | 16,877 | 16,784

Total (seasonally adjusted)....._._..__...._ 25,368 | 25,440 | 25,368 | 25,534 | 26,016 | 26,071 | 26,520 | 26,832 | 26,819 | 27,223 | 27,484 | 27,330 | 27,458 | 27,362

Durable goods stores__.______ 8,344 | 8,336 | 8,344 | 8,351 | 8,417 | 8,535 | 8,658 | 8,842 | 8721 | 8,878 | 8,803 | 8,738 | r8,641 | 8,616

Nondurable goods stores. __ 17,024 | 17,104 | 17,024 | 17,183 | 17,698 | 17,636 | 17,871 | 17,990 | 18,008 | 18,345 | 18,501 | 18,601 |*18,817 | 18,746
Charge accounts 9,991 | 10,183 | 9,991 | 10,223 | 10,405 | 10,468 | 10,779 | 10,784 | 10,720 | 10,894 | 10,944 | 10,772 |7 10,840 | 10,639
Installment accounts..___________________ 15,377 | 15,257 | 15,377 | 15,311 ( 15,610 | 15,603 | 15,750 | 16,048 | 16,099 | 16,329 | 16,540 | 16,567 |r16,618 | 16,723

LABOR FORCE, EMPLOYMENT, AND EARNINGS

POPULATION OF THE UNITED STATES

Total, incl. armed forces overseast.__._._..____ mil__[ ! 208.84 | 1210,40 | 210.97 | 211.09 | 211.21 | 211.33 | 211.43 | 211.66 | 211.66 | 211.78 | 211.91 | 212.06 | 212,22 | 212.38 | 212.53 | 212.67
LABOR FORCE ¢

Labor force, persons 16 years of ageand over._thous._| 88,991 [ 91,040 | 92,168 | 91,983 | 91,354 | 91,692 | 91,884 | 91,736 | 92,158 | 94,758 | 95,496 | 94,679 | 93,661 | 94,105 | 03,822 | 93,538

Civilian labor force —--do___. 88,714 | 89,884 | 89,701 | 89,096 | 89,434 | 89,633 | 89,493 | 89,929 | 92,546 | 93,276 | 92,459 | 91,444 | 91,801 | 91,609 | 91,327
Employed, total. . 84,409 | 85,828 | 85,643 | 84,088 | 84,204 | 84,878 | 85,192 | 85,785 | 87,167 | 88,015 | 87,575 | 86,242 | 86,847 | 85,924 | 85,220
Agriculture__.__.._________ 3,452 | 3,419 | 3, 3,197 | 3,283 3,437 | 3,604 | 3,805 | 4,024 | 3,851 | 3,563 | 3, 3,224 | 2,959
Nonagricultural industries. 80,957 | 82,400 | 82,441 | 80,891 | 81,011 | 81,544 | 81,756 | 82,181 | 83,272 | 83,991 | 83,724 | 82,679 | 83,312 | 82,700 | 82,261
Unemployed...._______.__ .17 4,304 | 4,066 | 4,058 | 5,008 | 5,140 | 4,756 | 4,301 | 4,144 | 5380 | 5,260 | 4,885 | 5,202 | 5,044 | 5685 | 6,106

Seasonally Adjusted

Civilian labor force.

90,556 | 90,496 | 90,313 | 90,679 | 90,919 | 91,167 | 91,061 | 91,850 { 92,024 | 91,701 | 91,711
Employed, total

85,803 | 85,863 | 85,775 | 85,971 | 86,165 | 86,312 | 86,187 | 86,538 | 86,511 | 85,726 | 85,176

Agriculture. __ 3,852 | 3,600 | 3,511 | 3,457 | 3,293 | 3,405 | 3,443 | 3,511 | 3,476 | 3,370 s
Nonagricultur: 81,951 | 82,164 | 82,264 | 82,514 | 82,872 | 82,907 | 82,744 | 83,027 | 83,035 | 82,356 | 81,827
Unemployed.____.._____.._._______.____ doo | e 4,254 | 4,364 | 4,732 | 4,753 | 4,633 | 4,538 | 4,708 | 4,754 | 4,856 | 4,874 [ 5,312 | 5,513 | 5,975 | 6,535
Long-term, 16 weeks and over._______ do._..| 1,158 812 820 740 768 830 815 857 877 939 928 949 | 1,000 | 1,018 | 1,128 | 1,302

Rates (unemployed In each group as percent
of tota) in the group):

Al civillan workers.__..._..____........._. 5.6 4.9 4.7 4.8 5.2 5.2 5.1 5.0 5.2 5.2 5.3 5.4 5.8 6.0 6.5 7.1

Men, 20 years and over__. 4.0 3.2 3.0 3.0 3.4 3.5 3.4 3.6 3.4 3.5 3.5 3.8 3.9 4.3 4.6 5.1

Women, 20 years and over. _ 5.4 4.8 4.7 50 5.2 5.1 5.0 4.9 5.1 5.1 5.2 5.2 57 5.6 6.6 7.2

Both sexes, 16-19 years__________________. 16.2 14.5 14.5 14.4 15.6 15.3 16.0 13.8 15.8 15.6 16.2 16.3 16.7 16.9 17.3 18.3

White ... . ... ... 5.0 4.3 4.2 4.4 4.7 4.7 4.6 4.5 4.7 4.8 4.8 4.8 5.3 5.4 5.8 6.4

Negro and other races. 10.0 8.9 8.9 8.6 9.4 9.2 9.4 8.7 9.5 8.8 9.4 9.2 9.8 10.9 1.7 12.8

Married men, wife present 2.8 2.3 2.1 2.2 2.3 2.4 2.4 2.5 2.2 2.6 2.6 2.6 2.8 2.9 3.3 3.7
Occupation: White-collar workers___________ 3.4 2.9 2.8 3.1 3.2 3.2 2.8 2.8 3.2 3.1 3.3 3.1 3.5 3.3 3.7 4.1

Blue-collar workers_.______.___ 6.5 5.3 5.4 5.2 6.0 6.1 6.1 6.4 5.7 6.2 6.1 6.5 6.8 7.3 8.2 0.4
Industry of last job (nonagricultural):

Private wage and salary workers..______. 5.7 4.8 4.8 5.0 5.3 5.4 5.1 5.3 5.2 5.4 5.4 5.5 6.0 6.1 6.8 77
Construction_._ 10.3 8.8 9.1 8.2 9.1 7.9 8.4 10.3 9.6 10.2 10.6 111 12. 4 12.2 13.9 15.0
Manufacturing. 5.6 4.3 4.3 4.3 5.1 5.3 5.2 5.0 4.7 5.2 5.1 5.4 5.8 6.2 7.3 8.6

Durablegoods.. ... _.._._____ 5.4 3.9 3.6 3.9 5.0 5.1 5.0 5.0 4.5 4.8 4.4 4.8 5.1 5.9 6.7 8.3
rRevised.  » Preliminary. 1 Asof July 1. & Beginning in the Feb. 1974 SURVEY, data reflect new seasonal factors; comparable
¢ Includes data not shown separately.  § Except department stores mail order. monthly data back to 1967 appear in EMPLOYMENT AND EARNINGS (Feb. 1974), USDL,
} Revisions back to 1970 appear in P-25, No. 521, ““Population Estimates and Projections’” BLS. Seasonally adjusted data through 1966 as shown in the 1973 BUSINESS STATISTICS are

( May 1974), Bureau of the Census. comparable.



S-14 SURVEY OF CURRENT BUSINESS January 1975

1972 | 1973 1973 o1
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shownin
the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. Jan. Feb. | Mar. | Apr. | May | June | July } Aug. l Sept. | Oct. Nov. | Dec.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT }

Employees on payrolls of nonagricultural estab.:

Total, not adjusted for seasonal varfation...thous__[ 73,711 | 76,833 { 78,627 | 78,680 | 76,837 | 77,011 | 77,362 | 77,994 | 78,545 | 79,287 | 78,322 | 78,561 | 79,097 | 79,429 | 79,122 | 78,477
Private sector {excl. government)__.___.. do....| 60,371 | 63,001 | 64,513 | 64,504 | 62,781 | 62,741 | 63,016 | 63,628 | 64,152 | 64,965 | 64,620 | 64,946 | 64,930 |- 64,819 |r 64,353 y
Seasonally Adjusted}
Total empioyees, nonagricultural payrolls}..do....| 73,711 | 76,833 { 77,915 | 77,924 | 77,925 | 78,053 | 78,080 | 78,226 | 78,357 | 78,421 | 78,479 | 78,661 | 78,844 |r 78,865 |r 78,400 | 77,726
Private sector (excl. government). ____.._ d 60,371 | 63,001 | 63,094 | 63,961 | 63,938 | 63,986 | 63,986 | 64,069 | 64,170 | 64,220 | 64,237 | 64,335 | 64,401 |~ 64,334 | 63,834 | 63,127
Nonmanufacturing industries. - 43,038 | 43,680 | 43,638 | 43,685 | 43,831 | 43,870 | 43,922 | 44,019 | 44,036 | 44,068 | 44,223 | 44,289 |r 44,352 |r 44,188 | 43,986
Goods-producing. ... ______ _ 24,720 | 25,061 | 25,090 | 25,009 | 24,943 | 24,880 | 24,899 | 24,885 | 24,847 | 24,764 | 24,753 | 24,733 |r 24,585 | 24,194 | 23,609
Mining..__________.___ - R 638 648 652 658 661 662 665 668 9 676 682 r 692 696 666
Contract construction....______________ 4,028 | 4,099 | 4,115 ] 4,008 | 4,127 | 4,102 | 4,087 | 4,066 | 3,004 | 3,920 | 3,965 | 3,939 |r3,011 |r3,852 | 3,802
Manufacturing. ... __________.__._._.. 20,054 | 20,314 | 20,323 | 20,253 | 20,155 | 20,116 | 20,147 | 20,151 | 20,184 | 20,169 | 20,112 | 20,112 |- 19,982 |* 19,646 | 19,141

Durable goods__...__..___
Ordnance and accessories.
Lumber and wood produe
Furniture and fixtures. . ____.
Stone, clay, and glass products.
Primary metal industries_ ...
Fabricated metal products. .
Machinery, except electrical ..

11,814 | 12,021 | 12,036 | 11,968 | 11,883 | 11,862 | 11,913 | 11,908 | 11,959 | 11,959 | 11,899 | 11,906 |~ 11,841 | 11,626 | 11,200
18 180 181 180 181 181 179 180 182 183 183 184 r 182 184
640 645 653 655 656 657 660 658 650 647 637 628 610 r 585 575
539 546 545 544 541 540 541 540 538 531 533 529 r 518 r 500 488
691 701 706 704 702 702 699 699 692 696 694 686 678 r 667 650
1,321 1,357 ( 1,857 { 1,348 | 1,339 | 1,329 | 1,328 | 1,326 | 1,334 | 1,332 ({ 1,339 ( 1,349 | 1,353 (1,339 | 1,283
1,494 | 1,514 | 1,514 | 1,508 | 1,498 | 1,495 | 1,495 | 1,495 | 1,504 | 1,513 | 1,504 | 1,496 |~ 1,479 [r1,455 | 1,407
2,086 | 2,160 | 2,169 | 2,175 | 2,160 | 2,181 | 2,183 | 2,184 | 2,203 | 2,197 | 2,217 | 2,228 |r2,239 | 2,230 | 2,189

Electrical equipment and supplies__do_.__| 1,847 2,017 | 2,067 1 2,076 | 2,072 | 2,064 | 2,056 | 2,054 | 2,050 | 2,052 | 2,057 | 2,004 | 2,016 |r2,000 |~1,941 | 1,870
Transportation equipment____.____ do___. 1,772 1,891 1,883 | 1,863 1,804 1,754 1,739 1,788 1,791 1,813 1,814 1,803 1,809 | 71,807 | 71,775 1,712
Instruments and related products..do.... 459 499 517 519 521 525 526 529 529 536 535 534 534 532 r 526 521
Miscellaneous manufacturing.._.._. do.... 434 451 454 454 456 455 456 455 457 457 455 451 448 r 441 r 426 411
Nondurable goods. .. __..... .. ..... do___. 8,084 8,240 8,293 8,287 8,285 8,272 8,254 8,234 8,243 8,225 8,210 8,213 8,206 | 8,141 | 78020 7,851
Food and kindred product _.do.... 1,739 1,721 1,737 1,739 1,738 1,739 1,744 1,732 1,732 1,712 1,702 1,713 1,724 (r 1,719 | r 1,706 1,690
Tobacco manufactures. . _.do.___ 75 78 80 80 81 81 80 80 79 79 79 77 75 77 r75 79
Textile miil products.._._._._. ..do___ 994 1,030 | 1,036 | 1,035 | 1,036 | 1,030 | 1,024 | 1,023 | 1,019 | 1,019 | 1,008 | 1,011 | 1,004 978 r 954 926
Apparel and other textile products_.do___. 1,374 1,402 | 1,305 | 1,38 | 1,383 | 1,373 | 1,359 | 1,356 | 1,362 | 1,354 | 1,357 | 1,341 1,336 (71,320 | r1,290 | 1,237
Paper and allied products d 689 703 710 709 713 714 714 714 714 712 712 710 711 701 r 690 677
Printing and publishing.____ 1,084 1,106 1,109 | 1,112 | 1,111 | 1,114 11| L,111| 1,113 | 1,114 | 1,114 | 1,115 | 1,118 |~ 1,112 [~ 1,102 | 1,100
Chemicals and allied products.. 1, 1,036 | 1,048 | 1, 1,051 | 1,052 | 1,054 | 1,058 | 1,056 | 1,061 | 1,063 | 1,069 | 1,073 |~ 1,071 ir1,064 | 1,042
Petroleum and coal produets.. 194 193 196 197 195 6 195 195 196 196 196 195 19 195 r 196 194
Rubber and plastics products, 625 678 689 689 688 685 682 679 682 690 690 696 693 7 690 r 665 634
Leather and jeather products._.._.. 302 293 203 292 289 288 291 291 290 288 289 286 283 278 | 278 272
Service-productng._.__.____________.__... 50,167 | 52,113 | 52,854 | 52,834 | 52,916 | 53,110 | 53,200 | 53,327 | 53,472 | 53,574 | 53,715 | 53,908 | 54,111 [r 54,280 | 54,206 | 54,117
Trans., comm., electric, gas, ete 4,517 4,646 | 4,692 4,710 | 4,717 | 4,708 | 4,704 | 4,701 4,698 | 4,693 | 4,701 4,679 | r 4,699 | r 4,693

4,688 4,680
15,975 | 16,665 | 16,904 | 16,826 | 16,851 | 16,871 | 16,914 | 16,945 | 16,994 | 17,031 | 17,107 | 17,140 | 17,166 | 17,160 |r 17,042 | 16,906

12,082 | 12,547 | 12,699 12: 621 | 12,624 | 12,639 | 12,677 | 12,694 | 12,736 | 12,770 | 12,846 | 12,868 | 12,891 |~ 12,873 [~ 12,755 | 12,627
3,943 4,075 | 4,116 | 4,121 | 4,132 | 4,142 | 4,145 | 4,154 | 4,161 | 4,156 | 4,157 | 4,168 | 4,176 |r 4,185 |~ 4,179 | 4,178

Wholesale and retail trade.__ __
Wholesale trade.._._.__.__
Retail trade_...__.___..____

Finance, insurance, and real estate.

Services._.__._._._.___________ 12,392 | 12,986 | 13,221 | 13,236 | 13,236 | 13,313 | 13,330 | 13,367 | 13,429 | 13,488 | 18,516 | 13,573 | 13,647 | 13,705 | 13,726 | 13,754
Government_ 13,340 | 13,742 | 13,921 | 13,063 | 13,987 | 14,067 | 14,103 | 14,157 | 14,187 | 14,201 | 14,242 | 14,326 | 14,443 | 14,531 |r 14,566 | 14,599
Federal _________ 2,663 | 2,673 | 2,680 2,696 | 2600 | 2,705 | 2,711 | 2,715 | 2,735 | 2,740 | 2,747 | 2,748 |r2,746 | 2,744

- 2,684 \ 3 , s
State and local.._________ ... ... 10,656 | 11,079 | 11,248 | 11,283 | 11,307 | 11,371 | 11,404 | 11,452 | 11,476 | 11,486 | 11,507 | 11,586 | 11,696 | 11,783 i 11,820 | 11,855
Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted... _thous_.| 49,990 | 52,280 | 53,533 | 53,516 | 51,786 | 51,740 | 51,979 | 52,563 | 53,026 | 53,750 | 53,373 | 53,672 | 53,674 |~ 53,562 |r 53,119 | 52,458
Manufacturing. ... ___________ .. ... do-__.| 13,957 | 14,752 | 15,075 | 14,984 | 14,691 | 14,598 | 14,582 | 14,629 | 14,665 | 14,903 | 14,605 | 14,826 | 14,913 |~ 14,702 |~ 14,358 | 13,789
Seasonally Adjustedt

Production or nonsupervisory workers on private

nonagricultural payrolls}.______________. thous_.i 49,990 | 52,280 | 53,019 | 52,929 } 52,916 | 52,931 | 52,907 | 52,958 | 53,037 | 53,059 | 53,050 | 53,109 | 53,171 |- 53 091 |~ 52,607 | 51,882
Goods-producing...._.._... ..do____| 17,593 18,560 | 18,809 | 18,828 | 18,745 | 18,660 | 18,593 | 18,598 | 18,575 | 18,529 | 18,436 | 18,427 | 18,409 |- 18,268 |7 17,804 | 17,344
Mining. ... ..do____ 470 483 493 496 500 502 503 506 508 509 512 512 517 | 525 | r529 503
Contract construction.____ ..do_...[ 3166 3,325 | 3,379 ; 3,390 | 3,369 | 3,304 | 3371} 3,348 | 3,328 3,259 | 3,188 | 3,240 | 3,221 [r3 195 |r3,138 | 3,001
Manufacturing.._.....____ --do..__| 13,957 | 14,752 | 14,937 | 14,042 | 14,876 | 14,764 | 14,719 | 14,744 | 14,739 | 14,761 | 14,736 | 14,675 | 14,671 |- 14,548 |- 14,227 | 13,750
Durable goods._._...._.__ ..do....| 8,005 8,673 | 8,819 | 8,831 | 8,765 | 8,660 | 8645 | 8,693 | 8,682 | 8,714 | 8,702 | 8,640 | 8651 |rg8 593 |8 384 | 8,065
Ordnance and accessories. _ - ..do__._ 91 92 85 88 88 87 87 87 85 83 84 84 86 86 85 86
Lumber and wood products ..do_... 536 550 554 561 561 562 563 564 561 553 549 541 532 r 514 r 490 482
Furniture and fixtures______. ..do__._ 416 445 449 449 448 45 444 444 444 443 438 437 433 421 r 407 394
Stone, clay, and glass produets.......do__._ 526 553 561 567 565 564 564 560 561 555 557 557 5481 r541 | r530 513
Primary metal industries. ___ do___. 988 1,062} 1,095 1,004 1,084 1,073 | 1,063 1,061 1,059 1,067 1,063 1,069 1,082 (1,084 [ r1,070 1,016
Fabricated metal products. . -do.._.| 1,067 | 1,151| 1,166 | 1,166 | 1,160 | 1,148 | 1,145 | 1,146 | 1,145 | 1,151 | 1,160 | 1,152 | 1,144 | 1,128 | 1,102 | 1,061
Machinery, except electrical.._..__.__ do....| 1,254 | 1,412 1,468 | 1,474 | 1,477 | 1,469 | 1,476 | 1,476 | 1,475 | 1,486 | 1,476 | 1,490 | 1,500 |~ 1,508 |~ 1,496 | 1,459
Electrical equipment and supplies___do___. 1,245 1,387 1 1,425 | 1,430 | 1,428 | 1,417 1,408 | 1,405 | 1,399 | 1,398 | 1,400 [ 1,353 | 1,368 |~1,354 [~1,300 | 1,218
Transportation equipment_________.. do___.| 1,266 1,359 1,341 | 1,324 | 1,272 | 1,222 | 1,210 | 1,263 | 1,264 | 1,286 | 1,284 | 1,269 | 1,277 (1,285 |r1,249 { 1,199
Instruments and related products..__do.__. 277 308 320 322 323 326 328 330 330 334 333 333 331 r 329 r 325 320
Miscellaneous manufacturing...._.... do.._. 338 353 355 356 359 356 357 357 359 358 358 355 350 | r343 r 330 317
Nondurablegoods. ... _..__.__.____ do...| 59521 6,08 6118 6111 | 6,111 | 6,005 | 6,074 | 6,051 | 6,057 | 6,047 | 6,034 | 6,085 | 6,020 (59055 |r5843 | 5,685
Food and kindred products._ o...do.__. 1,175 1,166 1,183 1,187 1,188 1,188 | 1,194 | 1,182 1,184 | 1,165 1,157 1,170 1,180 | »1,174 [ r 1,161 1,149
Tobaceo manufactures.. ... ..do. 2 65 67 66 67 67 66 66 65 65 65 64 61 64 r 62 68
Textile mill products._ - ..do 873 905 908 908 907 902 896 894 892 891 881 883 876 r 850 r 828 801
Apparel and other textile products__.do____| 1,109 | 1,218 | 1,208 | 1,200 | 1,199 | 1,180 | 1,175 | 1,173 | 1,176 | 1,170 | 1,173 | 1,157 | 1,152 | 1,136 |~ 1,110 | 1,060
Paper and allled products......___... do.... 531 545 550 549 553 553 553 552 552 550 551 548 547 * 536 r 528 515
Printing and publishing____ _.do__.. 661 669 871 672 671 674 669 667 669 673 673 673 669 r 667 658 656
Chemlcals and allfed products. _.do_... 584 603 611 611 613 612 614 612 612 617 620 624 626 r 625 r 617 596
Petroleum and coal products.......__ do.._.. 121 122 125 12 124 124 123 123 124 124 124 123 123 124 | 7125 122
Rubber and plastics products, nec___do. ... 487 535 544 543 542 539 535 533 536 545 543 548 544 r542 | r 517 487
Leather and leather products..._.._.. do.... 259 251 251 250 247 247 249 249 247 247 247 245 242 237 r 237 231
Service-producing._......___________________ do....| 32,397 | 33,720 | 34,210 | 34,101 | 34,171 | 34,271 | 34,314 | 34,360 | 34,462 | 34,530 | 34,614 | 34,682 | 34,762 |~ 34,823 (34,713 | 34,538
Transportation, comm., elec., gas, ete.....do_...| 3,916 | 4,019 | 4,060 | 4,049 | 4,076 | 4,082 | 4,073 | 4,071 | 4,066 | 4,056 | 4,055 | 4,058 | 4,034 |~ 4,055 |~4,050 | 4,031
Wholesale and retail trade 14,790 | 15,000 | 14,801 | 14,932 | 14,950 | 14,980 | 15,012 | 15,045 | 15,087 | 15,151 | 15,173 | 15,205 !~ 15,193 [r 15,084 | 14,901
Wholesale trade.._______ 3,442 | 38,513 | 3,512 | 3,531 | 3,538 | 3,542 | 3,550 | 3,555 | 3,550 | 3,559 | 3,565 | 3,568 |r3,574 |r3,570 | 3,557
Retall trade_.....____.________ 11,348 { 11,487 | 11,379 | 11,401 | 11,412 | 11,438 | 11,462 { 11,490 | 11,528 | 11,592 ( 11,608 | 11,637 i~ 11,619 |~ 11,514 | 11,347
inance, insurance, and real estate. - 3,170 { 3,188 | 3,188 | 3,186 | 3,195 | 3,194 ; 3,198 | 3,260 | 3,199 | 3,19 3,196 | 3,203 ! 3,207 (3,200 | 3,196
Services ... ...l 11,741 | 11,962 | 11,973 | 11,977 | 12,044 | 12,067 | 12,079 | 12,151 | 12,188 | 12,215 | 12,255 | 12,320 |~ 12,368 |~ 12,379 | 12,407
r Revised. » Preliminary. Jan, 1968, are subject to revision. The Dec. 1974 issue of EMPLOYMENT AND EARNINGS (USDL,
{Effective with the Dec. 1974 SURVEY, all establishment (payroll) employment, hours, BLS) contains summary tables providing monthly data back to 1968 for many of the series

earnings, and labor turnover reflect the periodic adjustment of these data to more recent shown in this volume.
benchmarks (Mar. 1973) and to revised seasonal factors. Previously published data, back to
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Unless otherwise stated in footnotes below, data 1972 l 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 editlon of BUSINESS STATISTICS Annual Nov. Dec. Feb. | Mar. May | June | July | Aug. Sept. Dec. »
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.
payrolls:t] Seasonally adjusted......_._hours_. 36.9 37.0 36.7 36.8 36.7 36.6 36.7 36.7 36.7 36.7 36.7 36.6 36.2 36.4
Not seasonally adjuste: do.._.. 36.9 37.1 36.3 36.5 36.5 36.3 36.6 37.0 37.1 37.1 36.8 36.6 36.2 36.5
MInIng. - oo 42.9 43.2 42.9 43.3 43.1 43.0 43.3 43.3 43.0 42.9 43.4 | r43.4 | 738.4 43.7
Contract construction 37.9 37.2 36.4 37.6 36.7 36.3 36.7 36.9 36.9 36.4 36.5 37.2 37.2 37.8
Manufacturing: Not seasonally adjust 40,8 41.1 39.9 40.1 40.2 39.1 40.3 40. 4 40.0 40.1 40.3 40.1 39.7 39.9
Seasonally adjusted______ 40.6 40.6 40.4 40. 4 40.3 39.3 40.3 40.1 40. 2 40. 2 40.0 40.1 39.5 39.4
Overtime hours. ... ... 3.8 3.7 3.5 3.5 3.6 2.8 3.4 3.4 3.4 3.4 3.3 3.2 ras 2.7
Durable goods_ ..o .3 . 41.3 41. 4 41.0 40.9 40.9 39.7 40.9 40.8 40.7 40.9 40.8 40.7 40.3 40.3
Overtime hours_.... 3.6 3 4.0 3.9 3.6 3.6 3.7 2.9 3.5 3.4 3.5 3.6 3.5 3.4 r3.0 2.9
Ordnance and accessorles. . _ .0 . 41.6 41.9 41.5 41.4 42,2 41.2 42,3 42.0 4.7 41.3 41,5 | 41.4 | 42,0 41.8
Lumber and wood products. .0 3 40.3 40.9 40,5 40.7 40.3 40.1 40.3 40.3 39.9 39.9 39.2 38.9 | r38.5 38.1
Furniture and fixtures ____.__ . 5 39.9 39.6 39.7 39.7 39.6 39.5 38.8 39.4 39.5 39.4 38.9 38.8 | r38.6| r37.8 37.5
Stone, clay, and glass products.. 419 42,1 42.1 42,1 41.7 41.8 41.6 41.3 41.5 41.5 41,4 41.3 41.3 41,4 | 741.2 41.0
Primary metal Industries. ___. 41.6 42, 4 43. 4 42.2 41.8 41.5 41.6 41.3 41.6 41.7 41.6 41.8 42.1 | 742.2 41.8 41.7
Fabricated metal products._ 41.2 41.6 41.5 41.5 41.3 41.2 41. 3 39.5 41.0 41.0 40.8 41.0 41.2 41,0 r40.3 40.4
Machinery, except electrical. . _ 42,0 42.6 42.3 42.9 42,5 42.4 42. 4 40,7 42.3 42.4 42.2 42.7 42,7 | r42.4 42,3 42.3
Electrical equipment and supplies. 40.5 40. 4 40.2 40.1 39.9 39.9 40.0 38.9 39.9 40.1 39.9 39.6 30.8{ 39.7 | r30.3 39.3
Transportation equipment.__. 41.8 41,9 41,2 41.0 40.3 40.3 40.4 38.8 40.5 39.7 40.1 40.7 40.2 | r40.6 39.6 39.9
Instruments and related produ - 40.6 40.8 40.9 41.1 40.7 40.8 40.5 39.4 40.2 40.5 40.1 40.4 40.1 | r39.9 0.0 39.6
Miscellaneous manufacturing ind.__.__. 39.3 38.9 38.9 38.8 38.6 38.7 38.8 37.6 38.8 39.0 38.9 38.7 38.6 | 738.4 . 38.0
Nondurablegoods_ - ... ____.____._. 39.7 39.6 39.6 39.7 39.5 39.5 39.4 38.6 39.4 39.3 39.2 39.2 39.0 39.0 38.1
Overtime hours._______. 3.3 3.4 3.4 3.3 3.4 3.2 3.2 2.8 3.2 3.3 3.2 3.1 3.0 2.9 2.4
Food and kindred products. 40.4 40.4 40.6 40.7 40.7 40.7 40.5 39.8 40.5 40.6 40.5 40. 4 40,3 | 740.3 40.1
Tobacco manufactures.._. ..do.... 3.5 38.5 40.2 38.7 39.2 38.8 37.8 38.5 38.8 37.3 37.0 37.6 38.5 | r37.0 36.2
Textile mill produets_ ... _......._ do_._. 41.4 40.9 40.6 40.8 40.6 40.6 40.3 39.1 40.3 40.2 40.2 39.5 39.2 38.3 36.9
Apparel and other textile produects..... do.... 36.0 35.8 35.6 35.9 35.3 35.6 35.4 34.5 35.6 34.7 35.3 35.3 35.3 35.4 34.0
Paper and allied produets__._..._.__.__ do.... 42.8 42,7 42,7 42.8 42.9 42.5 42.5 41.7 42. 4 42. 4 42.2 42.1 41,9 | 4.7 41.2 41.2
Printing and publishing__ __ oe--do.... 37.9 37.9 37.8 37.8 37.8 37.7 37.6 37.1 37.7 37.6 37.5 37.8 37.6 37.7 | r37.4 37.2
Chemicals and allied produects. - 41.8 42.0 42.0 41.9 41.8 41.9 41.8 41.8 41.8 418 41.8 41.8 4L.5 41.4 | r41.1 40.8
Petroleum and coal products._.... 42.3 42,3 43.0 42.5 42.6 42.7 42.8 42,6 42.4 42.6 42.2 41,9 42,2 | r42.6 | 742.0 41.9
Rubber and plastics products, nec...._ 41,2 41,1 41,1 40.9 40.8 40.8 40.7 39.1 40. 4 40.6 40.4 40.7 40.5 | 740.8 | *39.7 39.2
Leather and leather products. _........ 38.3 37.9 37.9 3.7 37.5 37.8 38.1 37.1 37.6 37.6 37.0 37.2 36.7 | r37.0| r36.7 35.8
Trans., comm., elec., gas, etc. 40.5 40,7 40.7 40.5 40.7 40.5 40. 4 40.8 40.6 40.3 40.7 40.5 40.4 40. 4 40.2 40.4
‘Wholesale and retail trade 35.1 34.7 4.5 4.5 34.3 34.4 34.4 34.4 34.3 34.2 4.1 34.1 34.1 33.9 33.8 33.9
‘Wholesale trade....... 39.9 39.5 39.4 39.2 39.1 39.0 38.9 39.0 39.0 39.0 39.0 38.7 38.9 | r38.7 38.6 38.6
Retail trade______.____.________ 33.7 33.3 33.1 33.0 32.9 32.9 32.9 33.0 32.9 32.7 32.6 32.6 32.5 32.4 32.4 32.3
Finance, insurance, and resl esta . 37.1 36.9 36.8 37.0 36.8 36.8 36.7 36.7 36.7 36.8 36.7 36.8 36.9 36.7 36.7 36.8
Bervices ... .. ieeaeaa. 34.1 340 34.0 33.9 34.0 34.0 34.0 34.0 34.0 34.2 34.0 34.1 34.1( r33.9| r34.0 33.9
MAN-HOURS
Seasonally Adjusted
Man-hours of wage and sa]ar{7 workers, nonagric.
establishments, for 1 week In the month, season-
ally adjusted at annual rate 1. .bil. man-hours._| " 144.25 | 149.64 |7 151.43 |r 151.65 r 151.34 |r 151.39 r151.97 | 151.86 [ 151.66 jr 152.03 | 152.43 149.38
Total private sector. 117. 06 122,06 | 123.76 | 123.47 123.18 | 122.86 123.27 | 123.28 | 123.08 | 123.20 | 123.22 120. 08

Mining__.. .. ... ... 1.38 1.41 1.45 1.46 1.49 1.48 1.50 1.51 1.51 1.51 1.54 1.51

Contract construction. .. 7.34 7.74 8.10 7.98 8.07 7.83 7.76 7.66 7.52 7.50 7.48 7.47

Manufacturing_ .. ___._..___. 40. 00 42.10 | 42.57 | 42.67 42,02 | 41.90 41,98 | 41.97 | 41.86 | 41.83 | 41.73 39.23

Transportation, comm., elec., gas. 9,51 9,82 9.93 9.88 9.93 9.89 9.92 9,84 9.93 9,90 9.83 9.83

Wholesale and retail trade.._ . 29.24 30.18 | 30.47 30.23 30.20 | 30.26 30.42 | 30.36 30.42 30.41 30.43 29.80

Finance, insurance, and re 7.60 7.82 7.88 7.93 7.93 7.91 7.94 7.95 7.93 7.98 8.01 8.00

Services. 21.99 22,98 | 23.37 | 23.32 23.54 23.58 23.74 | 23.99 23.90 | 24.07 24,20 24,24

Governmen 27.19 27.58 27.67 | 28.18 28.16 | 28.53 28.70 28. 58 28, 59 28.83 | 29.22 29.30
Indexes of man-hours (aggregate weekly):14
Private nonagric. payrolls, total______. 1967=100.. 108. 2 112.9 114.4 | 113.9 13.7 113.3 113.6 113.5 113.3 113.4 | 113.4 109.8

Goods-producing. _._.....__. JRN U YO IR S 107.6 | 107.4 106.1 | 105.1 105.0 | 104.6 | 104.0 | 103.8 | 103.7 96.9
Mining.. _...____.___. _.do__ 105.8 | 107.2 108.8 | 108.5 110.1 | 110.8 ] 110.2 | 109.9 | 112.3 110.0
Contract construction. 125.5 | 123.6 1251 | 121.2 119.7 | 117.8 | 1153 | 115.6 | 115.2 114.5
Manufacturing........... 104.6 | 104.6 102.6 | 102.2 102.2 | 102.1 | 101.8 | 101.6 | 101.3 93.3

Durable goods___. 105.9 | 105.9 103.0 102.7 103.0 | 103.2 | 102.8 102.5 102. 5 9.4
Nondurable goods. 102.6 | 102.7 102. 1 101. 4 101.1 100.5 100.3 | 100.2 99.5 91.7

Service-producing._..___.._._.__. 119,1 | 118.5 118.9 | 119.0 119.6 | 119.7 1 119.8 | 120.0 | 120.2 118.8
Transportation, comm., elec., gas. 109.9 | 109.0 109.9 | 1090.4 100.8 | 108.7 | 109.7 | 109.3 | 108.4 108.3
Wholesale and retail trade. .. 117.2 | 115.9 116.0 116.1 116, 7 116.5 | 116.7 116.7 116.8 113.8

Wholesale trade.._...... 115.5 | 114.9 1152 1 115.0 115.7 | 1158 | 115.8 | 115.2 | 115.8 114.6
Retall trade_._..._.___...____. 117.8 | 116.3 116.3 | 116.6 17.1 1 168 | 171 | 117.2| 117.2 113.5
Finance, insurance, and real estate..... 123.4 | 124.1 123.7 | 123.3 123.5 | 123.8 | 123.2 | 123.7 | 124.3 123.7
Services. o oo 124.9 | 124.6 125.7 | 126.0 126.8 | 128.0 | 127.5] 128.3 | 129.0 129.1
HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker:$Y
Not seasonally adjusted:

Private nonagric. payrolls .dollars. . 3.67 3.92 4,03 4,03 4,05 4.07 4.09 4,10 4,17 4,21 4,22 4.26 4,35 4.37 | r4.36 4.38
Mining______.____.__ R .. 4.41 472| 48| 49| 500 501} 50| 51| 514| 518| 52 527 587] 587| r527| 5.49
Contract constructfo 6.03 6.38 6,51 6. 51 6.52 6. 54 6. 53 6. 56 6. 60 6.65 6.68 6,86 7.01 6.99 [ r6.93 6.99
Manufacturing 3.81 4.07 4.17 4,22 4,22 4.22 4.24 4.25 4,33 4,38 4. 42 4. 44 4.53 4.56 | r4.58 4.64

Excluding overtime. 3.66 3.89 3,98 4.03 4,05 4,05 4,07 4,11 4,16 4,20 4.24 4,26 4,33 4,38 4,42 4.49
Durable goods........ 4.06 4.33 4,43 4. 50 4.48 4.48 4,51 4.51 4,61 4. 66 4.68 4.72 4.82 4.86 4,88 4.95
Excluding overtime... 3.89 4.13 4.22 4.29 4.30 4.30 4.32 4,37 4,42 4.46 4.49 4.52 4.61 4.66 4.70 4.77
Ordnance and accessories. __ 4,08 4.35 4,58 4.59 4.58 4. 59 4.59 4,61 4.68 4,68 4.70 4.73 4.82 | r4.83 4.9 4.97
Lumber and wood products 3.36 3.62 3.69 3.72 3.7 3.76 3.78 3.80 3.85 3.95 3.96 4,01 4.03 4,01 | 74,03 3.99
Furniture and fixtures..___._ 3.06 3.26 3.34 3.36 3.36 3.39 3.4 3.42 3.47 3.50 3.49 3.53 3.59 3.59 | r3.58 3.62
Stone, clay, and glass products. 3.94 4.21 4.32 4,32 4,30 4.33 4.36 4,41 4.48 4.53 4.55 4,60 4.65 | 74.66 | 74.65 4.68
Primary metal industries__ .. 4.67 5.04 5.24 5.25 5.25 5.28 5.32 5. 40 5,55 5.61 5.65 5.72 5.80 5.81 5.89 5.92
Fabricated metal products. - 4,00 4,26 4.37 4.40 4.40 4.40 4.45 4,41 4.53 4.57 4.59 4.66 4,75 4.77 4.76 4.84
Machinery, except electrical.______. do.._. 4,28 4,56 4.65 4.76 4.74 4.76 4.79 4.73 4.85 4,89 4,89 4.95 5.05 500 r5.12 5.20
Electrical equipment and supplies.do. ... 3.68 3.88 3.95 4.00 4,00 3.99 4.01 4,01 4,09 4,15 4,17 4,16 4.25 4.30 | r4.31 4.38
Transportation equipment...______ 4.73 50| 515 531| 527| 523| 52| 524 53| 54| 543| 547| 563| r576| r571| 5.79
Instruments and related products..do. ... 3.73 3.90 3.97 4.06 4.05 4.07 4.08 4,07 4.12 4.14 4.20 4.23 427 r4.29| r4.32 4.36
Miscellaneous manufacturing ind.__do_. .. 3.11 3.27 3.32 3.36 3.40 3.41 3.42 3.42 3.47 3.49 3.49 3.52 3.56 | r3.54 3.58 3.65

r Revised. » Preliminary. t See note ‘1", p. S-14.
7 Production and nonsupervisory workers. ’
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Unless otherwise stated in footnotes below, data 1972 1973 197 1974
through 1972 and descriptive x‘mtes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. Feb. Mar. | Apr. | May | Tune | July Aue.

Sept. I Oct. ‘ Nov. | Dec.e

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

HOURLY AND WEEKLY EARNINGS—Con.

Average hourly earnings per worker 1 T—Con.
Not seasonally adjusted—Continued
Private nonagric. payrolls—Continued
Manufacturing—Continued

Nondurable g00dS.. .- ccoeeonn . dollars__ 3.47 3.68 3.78 3.80 1 3.82 3.82 3.84 3.86 | 3.91 3.97 4.02 | 4.04 4.08| 4101 r4.13 4
Excludingg overtime..... 3.33 3.58| 362| 3641 3.67| 368 3.60| 3.74| 3.76| 3.81| 3.8 | 38| 39| 305| ra00| 4 (l)g
Food and kindred produects. .. 3.59 3.82 3.90 3.96 3.99 4.01 4.03 4,07 4.12 4.14 4.18 4.17 4,21 r4.24 | r4.98 4.33
Tobacco manufactures. 3.47 3.76 3.7 3.83 3.89 3.86 3.97 411 4.27 4.28 4.37 4.13 411 ] 412 | r4,27 4,25
Textile mill products.. 2.74 2.95 3.06 3.07 3.07 3.06 3.07 3.05 3.12 3.24 3.25 3.27 3.28 3.26 | r3.28 3.27
Apparel and other text! 2,62 2.7 2.87 2.84 2.85 2.86 2.88 2.89 2.96 2,98 3.01 3.05 3.10 311} »3.10 3.11
Faper and allled products_._......_do____ 3.94 419 4.30 4.31 4.33 4.31 1.34 4.37 4.40 4.47 4.53 4,58 4.63 4.65 | r4.68 4.73
Printing and publishing__...._ _..do_.. 4.48 4. 68 4.76 4.78 4.79 4,81 4,85 4.85 4,91 4.95 4,97 5.01 5. 06 5.08 | r5.10 5.14
Chemicals and allled products...__do__._ 4.21 4,48 4.59 4,61 4.65 4.65 4.67 4.72 4.74 4.79 4.89 4.91 4.97 5.00 | r5.04 5.09
Petroleum and coal products....._. do.___ 4.93 5, ‘.zl 5.27 5.26 5. 40 5.42 5. 42 5. 55 5.47 5,57 5. 66 5.72 5801 r580 | r584 5.84
Rubber and plastics products, nec_do____ 3.60 380 38| 3901 392| 392| 392| 3.8 | 3.93| 399| 406| 400 | 412| rais| 415| 419
Leather and leather products._._... do____ 2,71 2,81 2.87 2.88 2.90 2.93 2.94 2.95 3.01 3.00 3,00 3.04 3.07 3.07 3.09 3.08
Transportation, comm., elec., gas_._ .. do__.. 4,64 5,03 5.18 5,20 523 5.26 5,25 5.28 5.29 5,34 5. 40 5.42 5611 r565( 567 5,70
Wholesale and retall trade.._. _..do___. 3.01 3.20 3.28 3.28 3.34 3.3 3.37 3.38 3.44 3.47 3.48 3.50 3.56 3.57 | r3.57 3.58
Wholesale trade___..._.. _do.__. 3.88 4,12 4,22 4,27 4.29 4.31 4.33 4.38 4.42 4,47 4,49 4,53 4.62 4,62 4.66 4.71
Retall trade_._._ ... ____... do____ 2.7 2.87 2.94 2.94 2.99 2.99 3.01 3.01 3.08 3.10 31 3.12 3.16 3.18 3.18 3.17
Finance, Insurance, and real estate _do____ 3.42 3.57 3.63 3.68 3.70 3.71 3.71 3.72 3.75 3.81 3.80 3.82 3.91 ( 3.9 3.92 3.95
BOrVICeS . - e e eeeeen do.__. 3.23 3.46 3.56 3.59 3.61 3.64 | 3.66 3.68 3.72 3.74 3.72 3.73 3.83| r3.83] r3.86 | 3.9

Seasonally adjusted: .

Private nonagricultural payrolls....._..__do_._. 3.67 3.92 4,03 4.04 4,05 4,08 4.10 4.11 4,17 4,21 4,23 4.27 432 r4.35| r4.86 4.39
Mindng... ... _do.... 4,41 4.72 4.86 4.91 4.94 5.00 5.03 5,08 5.14 5.20 5.26 5.32 5.36 | r5.40 | r5.25 5.45
Contract construction.__ 6. 03 6. 38 6. 46 6. 48 6.48 6. 52 6.57 6. 60 6. 62 6.74 6,75 6. 89 6.94 6.90 | r6.88 6.96
Manufacturing . 3.81 4,07 4.17 4.19 4.19 4.22 4.24 4.25 4.33 4,38 4.43 4.48 4.53 4,57 | r4.58 4,61
Transportation, comm., elec., gas. . 4,64 5.03 5.17 5,20 5,22 5,26 5.28 5.29 5,31 5,37 5,39 5.41 556 ( 75.64 | r5.66 5.70
Wholesale and retall trade___._._.._ 3.01 3.20 3.29 3.30 3.32 3.34 3.36 3.37 3. 44 3.47 3.49 3.52 3.55 3.57 | r3.58 3.61
Finance, insurance, and real estate_ 3.42 3.57 3.64 3.68 3.68 3.68 3.70 3.71 3.74 3.83 3.80 3.84 3.92| r3.91 3.93 3.95
S S 3.23 3.46| 3.56| 35| 360 363 3.65| 368| 3.72| 376| 3.74| 3.76| 3.80| r3.82| 3.8 | 3.8

Indexes of avg. hourly earnings, seas. ad).: O T}
Private nonfarm economy: _
Current dollars. . ...o.............. 1967=100_.{ 137.8 146.6 | 150.3 | 15L1 1] 1517 | 152.7| 153.6 | 154.3 | 156.1 | 158.2 | 158.7 | 160.2 | 162.1|r163.3 | 164.0 165.1
1967 dollarsA. ..do.._. 110.0 110.1 109.2 | 109.1 108.4 | 107.7 107.3 107. 2 107.3 | 107.8 107. 4 107.0 106.8 {7 106.7 | r106.2 | 106.2

MIning. ..o do_...| 137.2 147.51 151.6 | 153.1 | 154.3 | 156.1 | 157.4 | 158.8 | 160.5 | 162.6 | 163.8 | 165.7 | 167.3 |~ 167.8 |~ 166.8 | 17L.9

Contract construction _do_._. 146. 2 154.5 156.5 | 156.9 156.0 158.0 159.1 159.7 160.4 162.9 163.5 166.8 167.9 {7 167.2 v 166.8 | 168.5

Manufacturing. .. _....._......__. .do._..| 1354 143.6 | 147.2 | 147.9 | 148.7 | 140.6 | 150.6 | 151.7 | 153.5 | 155.5 | 156.6 | 158.0 | 150.6 | 161.5 | 162.4 | 163.2

Transportation, comm., elec., gas. . _do.... 143.4 155.5 160.0 | 160.6 | 161.4 | 162.5 | 163.3 163.5 164.1 166.0 166. 9 167.1 1718 [7174.1 |r174.9 175.8

Wholesale and retafl trade.__....... Jdo...| 134.7 43.01 1469 147.5| 148.5 | 149.1} 150.2 | 150.6 | 153.3 | 155.1 | 155.8 | 157.2 | 158.7 |7 150.7 | 160.0 | 160.5

Finance, Insurance, and real estate_ do___. 132.1 138.4 1 141.3 | 142.8 | 142.8 143.1 143.9 144.4 | 145.5 148.8 148.0 149.8 152.9 | v 152.8 |~ 153.3 | 154.3

BOrVICeS .« o meeecc e do__.} 140.5 150.11 154.2 | 155.5 | 156.4 | 157.5 | 158.4 | 150.3 | 161.6 | 163.5 | 162.3 | 163.4 | 164.4 |r165.4 |~ 166.7 | 168.2

Hourly wages, not seasonally adjusted:
Construction wages, 20 citles (E NR): *
Common labor___.___._. 6. 642

Skilled labor. - 9. 146
Farm, without b or rm., Ist of mo.....d 1.84
Rallroad wages (average, class I)§........_. 4,923

Avcg. weekly earnings per worker, Iprivate nonfarm:}
urrent dollars, seasonally adjusted.._ ... .
1967 dollars, seasonally adjusted A R
Spendable earnings (worker with 3 dependents):
Current dollars, seasonally adjusted
1967 dollars, seasonally adjusted A

136.16 | 145.43 | 148.71 | 149.48 | 148.64 | 150.14 | 150.47 | 150.43 | 153.04 | 154.51 | 155.24 | 156.71 | 158.54 [7159.21 |r157.83 | 159.80
108.67 | 109.26 | 108.02 | 107.93 | 106.19 | 105.97 | 105,08 | 104.53 | 105.23 | 105.30 | 105.07 | 104.65 | 104.51 |7 104.06 |7102.23 | 102.83

o< 121091 127.41 1 129.94 | 130.53 | 120,89 | 131.04 | 131.30 | 131,27 | 133.28 | 134.41 | 134.98 | 136.11 | 137.52 |r138.04 |136.98 | 138.50
.............. 96. 64 95.73 1 04,30 | 94.321 92,80 | 92.49 | 91.70 | 91.22 | 91.64 | 91.60 | 91.36 | 90.90 | 90.65 [ 90.22 |r88.73 | 89.12

Current dollars, not seagonally adjusted:
Private nonfarm, total________________. dollars_.| 136.16 145.43 1 148.71 | 149.51 | 147.02 | 148.56 | 149.29 | 148.83 | 152.62 | 155.77 | 156.56 | 158.05 | 160.08 |r159.94 |r157.83 | 159.87

Mining. .. .._....._._. g 200.60 | 200.84 | 215.88 | 212,50 | 214.43 | 212.93 | 217.69 | 222.56 | 226.37 | 225.50 | 227.14 | 233.60 |r235.21 |7202.90 | 242. 66
Contract construction______.. X 236.06 | 242.82 ; 237.62 | 226,90 | 236.75 | 238.35 | 235.50 | 242.22 | 250.04 | 253.17 | 257.04 | 262.88 | 264.92 |- 253.64 | 259.33
Manufacturing.._._.._____._. 3 165.65 | 170.14 | 173.44 | 168.38 | 160.22 | 170.45 | 166.18 | 174.50 | 176.95 | 176.80 | 178.04 | 182,56 | 182.86 |181.83 | 185,14
Durable goods............ . 179.70 | 183.85 | 180.00 | 181.44 | 182.34 | 184.46 | 178.60 | 189.01 | 191.53 | 189.G7 | 191.63 | 197.62 | 198.29 | 197.64 | 202. 46
Nondurable goods_..._._______. f 145.73 | 150.44 | 152.00 | 149.36 | 149.74 | 150.53 | 148,22 | 153.66 | 156.42 | 157.99 | 150.18 | 160.34 | 159.90 159,01 | 160,13
Transportation, comm., elec., gas.. - ... g 204.72 | 211.34 | 210.60 | 210.77 | 211.45 | 210.00 | 213.31 | 214.25 | 216.80 | 221.94 | 221.14 | 227.77 |r228.83 |-228.50 | 230.28

Wholesale and retall trade__..

111,04 | 112,50 | 113.82 | 112.89 | 118.57 | 114.58 | 115.26 | 116,96 | 119.72 | 121.80 | 122.15 | 121.40 | 120.81 |7110.95 | 122. 08
Wholesale trade_._______

162.74 1 166.27 | 160.09 | 166.88 | 166.80 | 168.00 | 169.51 | 171.94 | 174.78 | 176.01 | 176.22 | 170,72 |- 178.79 | 179.88 | 183.69
Retail trade_._....___________ 95.57 | 96.43 | 97.90 | 96.58 | 96.88 | 97.52 | 98.43 | 100.10 | 102.61 | 104.81 | 104.83 | 103.02 | 10240 | 102.08 | 103.34
Finance, insurance, and real estate___ . 131.73 | 133.58 | 136.16 | 135,79 | 136,53 | 136.16 | 136.52 | 137.25 | 140.21 | 139.84 | 140.96 | 143.89 |7 143.13 | 143.86 | 145.36
BerVICeS. il . 117.64 | 120.33 | 121.70 | 121.66 | 123.03 | 123.71 | 124.38 | 125.36 | 128.28 | 128.71 | 129.06 | 130.60 |r129.45 |r130.47 | 132.21

HELP-WANTED ADVERTISING

Seasonally adjusted Index t....._..._.._.. 1967==100.. 101 122 120 14 11 108 11 116 115 116 119 115 103 94 86
LABOR TURNOVER}

Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total

mo. rate per 100 employees. 4.4 4.8 3.8 2.6 4.2 3.7 4.0 4,4 5.1 5.4 4.8 5.5 4.9 r3.8
New hires._.___._____.______ do__._ 3.3 3.9 3.1 2.0 3.2 2.7 3.0 3.3 3.9 4.3 3.7 4.2 3.9 2.9
Separation rate, total .____________________ do____ 4.2 4.6 4,2 3.9 4.9 4.0 4.4 4.2 4.4 4.2 4.9 6.2 5.5 5.1
U o oo do.... 2.2 2.7 2.2 1.6 2.2 1.9 2.3 2.4 2.6 2.5 2.5 4.0 3.2 r2.2
Layoff. ... do____ 11 .9 11 1.5 1.7 1.2 1.1 .9 .8 .8 1.4 1.1 1.2 718
Seasonally adjusted:
Accession rate, total_._____________.______ 4.8 4.4 4.3 4.5 4.5 4.6 4.7 4.4 4.4 4.3 4.1 r3.6
New hires.. - 3.9 3.6 3.5 3.4 3.5 3.5 3.5 3.3 3.4 3.3 3.1 r2.6
Beparation rate, total. .. 4.6 4.6 5.0 4.8 4.8 4.6 4.6 4.5 4.5 4.6 4.5 4.9
Quit 2.7 2.7 2.6 2.5 2.6 2.6 2.6 2.6 2.5 2.5 2.1 r2.0
Layofl_ . 1.0 1.1 1.5 1.4 1.2 1.1 1.1 1.1 1.0 1.2 1.3 19
WORK STOPPAGES
Industrial disputes:
Number of stoppages:
Beginning in month or year. ... ._ number..| 5,010 5,353 350 209 310 350 480 550 740 2 640 730 540 440 b 3.1 I PR [
In effect duringmonth_ " _____ .. ____ [ J PO I 671 475 480 860 710 840 | 1,080 21,050 | 1,130 | 1,070 800 650 | ...
Workers involved in stoppages:
Beginning in month or year.______.___thous._.| 1,714 2,251 230 91 132 102 163 211 391 2474 364 225 151 LT/ RPN PR
In effect during month " ______ s do .t ... 0. 351 182 244 134 237 331 638 | o790 769 516 284 195 ||l
Man-days idle during month or year 27,948 | 3,026 | 2,1351 1,305 ' 1,142 1,973 ' 3,542 | 6,267 (27,345 | 7,881 | 5,926 | 2,770 { 2,918 (... |.._...._
r Revised. » Preliminary. § For line-haul roads only. AEarnings in 1967 dollars reflect changes in purchasing
1 See corresponding note, p, S-14. power since 1967 by dividing by Consumer Price Index. + Revised Mar. and July 1972
9 Production and nonsupervisory workers. (1967 =100), 93 and 104. o Omits effects of two energy-related stoppages. b Asof Jan. 1,
(OThe Indexes exclude effects of changes in the proportion of workers in high-wage and 1975,
low-wage industries, and the manufacturing index also excludes effects of fluctuations in o Wages as of Jan. 1, 1975: Common, $7.94; skilled, $10.62,

overtime premiums.
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1972 1973 1973 1974
Unless otherwise stated In footnotes below, data l
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Deec. Jan. Feb. Mar. | Apr. May June July | Aug. | Sept. Oct. Nov. Dec.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
UNEMPLOYMENT INSURANCE
Ulllempl%yment ln]surancetprolglrsms: ams .
red unemployment, all progr: average

T reokly 8o e thous..| 2188 | »1,783 | 1,607 | 2,002 | 2,740 | 2,824 | 2,751 | 2,568 | 2,218 | 2,161 | 2,200 | 2,153 | 2,081 | 2,252 | 2,86 (...

Stat. ams:
TOLtha) CIBMS .o emeermemmen do....| 13,580 | »12820| 1,150 | ne10 ) 2114 | 1436 | 1,215 | Lo | 108 | nors| 1see| 12| a7 | neos ||
Insured unemployment, avg weekly.__do..__ , »1,632] 1,503 [ 1,922 | 2,661 ( 2,630} 2,602 ( 2217} 1,934 1, 1,080 | 1,874 1,783 | 1,947 | 2,499 |__._....
Percent of covered employment: A
Unadjusted....-...- l.)_-? ............ 3.5 2.7 2.4 3.1 4.1 4.2 4.0 3.5 3.0 2.9 3.1 2.9 2.7
Seasonally adjusted._ ... oooo oo |oe | 2.7 2.8 3.1 3.3 3.4 3.3 3.3 3.3 3.3 3.2 3.4
Beneficlaries, average weekly__....____ thous..| 1,467 | »1,371 | 1,138 1,363 ] 2,062 | 2,230 | 2,266 | 2,022 | 1,732 | 1,578 | 1,625 | 1,617 | 1,455
Benefits pald §. mil. $__| 4,471.0 »4,007,& 289.4 | 335.9 | 570.8 | 553.3 | 593.9 | 552.7 | 486.4 | 383.4 | 459.1 | 444.9 [ 3810
Federal employees, insured unemployment,
average we%k Y e oo mmmmmmemmmmenm _y{{llous., 36 »38 47 47 47 43 40 36 33 34 40 39 38
Veterans’ program (UCX):
Initial clgimg: ......... ..do.... 523 » 360 28 30 33 26 26 28 28 29 r 37 32 33
Insured unemployment, avg weekly.___do._._ 106 62 54 60 67 66 65 61 59 59 66 67 65
Beneflclaries, average weekly _.do.__. 103 »60 50 53 87 65 65 60 58 59 61 67 65
Benefits patd. oo .oo___.__ 361.8 | »209.4 14.2 14.6 ] 20.2 17.8 18.3 17.7 17.8 15.9 19.3 20.5 18.5
Raflroad progra;
Appllct?tlorgls__- ____________ 105 93 4 4 8 3 2 3 2 8 1 7 7
Insured unemp! 2 12 10 9 14 12 10 10 7 6 7 9 9
Benefits pald____.____ 51.5 80.6 19 16 2.7 2.4 2.2 2.0 1.6 1.2 1.2 1.4 1.5
FINANCE
BANKING
Open market paper outstanding, end of perfod:

Bankers’ acceptances. . .- .o.coocecmoaooo mil. $._| 6,898 8,802 ] 8,493 | 8,802 | 9,101 ; 9,364 | 10,166 | 10,692 | 11,727 | 13,174 | 15,686 | 16,167

Commercial and financial co. paper, total.___do___.| 34,721 | 41,073 | 42,945 | 41,073 | 45,491 | 47,164 | 44,690 | 44,737 | 46,171 | 44,846 | 45,561 |r 47,967
Financial companies 32, 691 , 788 | 32,691 [ 35,720 | 36,370 | 35,440 , 040 | 36,125 | 34,878 | 34,999 | 37,082

Dealer placed.._.._. 5,487 | 5,811 | 5487 ] 6,367 | 7,201 6,671 | 6,288 | 5699 | 4,970 | 4,655 | 5,308
Directly placed..__. K 27,204 | 27,977 | 27, 29,353 | 29,169 | 28,869 | 28,752 | 30,426 | 29,908 | 30,344 | 31,774
Nonfinancial companies._..._..___.___.___ do.__.| 6, 8,382 | 9,157 | 8,382 9,771 | 10,794 | 9,2 9,697 | 10,046 | 9,968 | 10,562 | 10,
Agricultural loans and discounts outstanding of
agencles supervised by the Farm Credit Adm.:
Total, end of period.._. .- ..o . mil. $__} 18,203 | 21,840 | 21,505 | 21,840 | 22,506 | 22,919 | 23,171 | 23,641 | 24,041 | 24,606 | 25,364 | 25,754
Farm mortgage loans:
Federal land banks_._....___..__._.._. do.__ 9,107 11,071 | 10,926 | 11,071 | 11,245 | 11,402 | 11,467 | 11,878 | 12,142 | 12,400 | 12,684 | 12,941
Loans to cooperatives__._________._______ do____| 2,208 , 677 | 2,662 | 2,577 3,123 | 3,211 3,143 [ 2,891 3 2,733 | 3,008 s
Other loans and discounts do.__.. 6, 889 8,193 7,917 ; 8,193 | 8,138 | 8,306 | 8,661 | 8,872 9,205 | 9,473 | 9,672 | 9,788
Bank debits to demand deposit accounts, except
interbank and U.S. Government accounts,
annual rates, seasonally adjusted:
Total (233 SMSA’S)O. ... bil$_ | ... 19,049.5 {18,641.3 |18,817.7 (19,813.7 |20,166.9 | 20,062.3| 20,564.7r20,457.3/r20,899.6/r21,478.3( 22,017.5(r22,348.8| 22, 926.6|- ... _-
New York SMSA____ ... do ..., 8,437.9 |8,097.7 |8,081.0 (8,896.2 |8,914.4 | 8,637.9| 8,970.1 9,065.7| 9,140. 4} 9,240.8] 9,970.8{r10,271.1 10,538.9] - .-
Total 232 SMSA's (except N.Y.)......_.. s LS PN (R 10,611.6 110,543.6 110,736.8 |10,917.5 (11,252.5 | 11,424.3| 11,504.6|11,391.6|r11,759.2]r12,237.5| 12,046.7(12,077.6| 12,387.7.- -~
6 other leading SMSA’sY..... - 4,519.8 |4,462.8 14,517.1 |4,582.1 14,718.0 | 4,747.6| 4,820.8| 4,768.0| 4,892.1| 5,173.0| 5,092.1 7 .
226 other SMSA’s. ... 6,091.7 { 6,080.8 | 6,219.6 | 6,335.4 | 6,534.6 ,876.7| 6,773.8] r6,623.6| r6,867.1] r7,064.5| 6,954.7
Federal Reserve banks, condition, end of period:
Assets, total @ ___... - mil. $._| 97,675 | 106,464 | 103,656 | 106,464 | 104,665(104,409 | 105,463 (109,282 | 111,075 (110,906 | 110,269 | 111,915 | 111,208 |~ 110, 632|»112, 908|113, 593
Reserve bank credit outstanding, total 9 __do____| 77,201 | 84,680 | 83,217 84,680 | 83,422 | 83,430 | 85,194 | 86,360 | 90,254 | 89,423 | 88,034 | 91,070 | 89,930 |r87,037 | 89,884 | 91,927
Timeloans. . ... ....o.______.__.__ do....| 1,981 1,258 1 1,915 | 1,258 961 720 | 1,820 ( 1,747 | 3,208} 3,210 | 3,580 | 4,320 | 2,920 {1,122 | 1,227 298
U.8. Government securitles._._.__...._. do....| 69,906 | 78,5161 77,120 | 78,516 | 78,240 | 78,237 | 79,483 | 80,007 | 81,395 | 80,484 | 78,103 | 81,131 | 81,035 | 79,351 } 80,998 | 80,501
Gold certificate account. ....._.___.__.___ do....| 10,303 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 ,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 { 11,460 | 11,652
Liabilftles, total Q.. .. . .. ... __ do-...| 97,675 | 106,464 | 103,656 | 106,464 | 104,665 1104,409 | 105,463 (109,282 [111,075 | 110,906 | 110,269 | 111,915 | 111,208 (- 110, 632|»112, 908|113, 593
Deposits, total .. _.________ ... do_._.| 28,667 | 31,486 | 31,145 31,486 | 32,134 | 31,227 | 32,250 | 32,822 | 35,241 | 34,151 | 32,697 | 34,576 | 33,616 [31,916 | 32,554 | 30,631
Member-bank reserve balances. ......_. do....| 25647 | 27,060 | 28,108 27,060 | 28,241 | 27,989 | 29,838 | 28,795 | 31,012 | 30,086 | 27,376 | 30,247 | 29,266 |r29,895 A 25,825
Federal Reserve notes in circulation_..___ do..._| 59,914 | 65,470 ,292 | 65,470 | 63,497 | 63,662 | 64,121 | 64,071 | 65,802 | 66,475 | 67,131 | 67,706 | 67,775 | 68,520 | 70,137 | 72,259
All member banks of Federal Reserve System,

averages of daily figures:

Reserves held, total ... ... __ mil. $._| 131,353 | 135,068 |~34,725 | 35,068 | 36,655 | 35,242 | 34,966 | 35,920 | 36,510 | 36,390 | 37,338 | 37,029 | 37,076 |36, 796 |»36, 956 |»36, 960
Required _do____{131,134 | 134,808 |~34,543 | 34,806 | 36,419 | 35,053 | 34,790 | 35,771 | 36,325 ,259 | 37,161 , 36,885 |736, 705 |»36, 578 |»36, 621
EXCOSS e el ...do____ 1219 1262 | ri182 262 236 189 176 1 194 131 177 178 191 91| »378 | »339

Borrowings from Federal Reserve banks___do.___| 11,0490 | 11,208 | 1,399 | 1,208 | 1,044 | 1,186 | 1,352 | 1,714 | 2,580 3,000 | 3,308 | 3,351 | 3,287 |r1,793 (1,287 » 704

Freereserves. ... .. ... .oooooeoooo_.___ do_...| 1 —830 [1—1,069 |r—1,133 | 1,069 —790 | —980 | ~1,144 | —1,509 |—2,284 | —2,739 | —2,982 | —3,008 | —2,957 [r~1,585 |» —842 | » —365

Large commerclal banks reporting to Federal Re-
D:;:)vtiatSystem. Wed. nearest end of yr. or mo.:
sits:

Demand, adjustedd-- ...« ____ mil. §..| 106,219 | 112,531 |100,178 |112,531 | 99,349 | 98,204 | 101,440 (102,020 | 96,753 | 98,403 | 101,649 {100,293 |101,460 | 101,052/100,675 |110,157

Demand,totalQ _____________.__________. do....| 169,768 | 184,565 {156,083 (184,565 {158,015 {155,789 | 163,148 166,949 {161,068 {164,141 | 161,787 |153,287 }160,987 | 159,896|165,295 {185,883
Indlviduals, partnerships, and corp..__do..__| 121,308 | 128,207 {112,459 |128,207 {109,056 |109,235 113,210 |114,478 |112,819 |114,623 | 115,110 {111,840 (115,075 | 115,026(118, 647 (129, 706
Btate and local governments..___...___ do....| 7,221 7,352| 6,173 | 7,852 | 6,238 | 6,014 | 6,064 | 7,167 | 6,042 | 6,409 | 6,273 | 55! ,164 | 6,106| 6,046 | 7,101
U.S.Government__________.___________ do.__.| 6,469 7,164 | 2,138 | 7,164 | 5,600 | 3,241 | 3,714 | 7,347 | 3,501 | 5501 | 1,831 | 1,732 | 3,195 1,155( 1,852 | 1,501
Domestic commercial banks.___..__.___ do___.| 22,412 | 25,286 | 22,406 | 25,286 | 22,815 | 22,787 | 24,732 | 22,445 | 25,044 | 23,426 | 23,117 | 21,251 | 22,460 | 23,832 24,901 | 31,85C

Time,totalQ ____________________________ -_.-| 160,661 | 189,645 |186,481 (189,645 |193,137 (192,851 (197,889 |203,690 |209,550 [211,533 | 216,294 |219, 453 [221,496 | 219, 870{218, 965 {228,131
Individuals, partnerships, and corp.:

T T do_.__| 58,572 | 57,087 | 56,278 | 57,087 | 56,802 | 57,144 | 58,485 | 67,830 | 57,844 | 58,115 | 57,615 | 57,079 | 57,220 | 57,408/ 57,809 | 57,450
Other time.__.___..__.___________..__ do___.| 72,834 | 95,405 | 94,014 | 95,405 | 98,902 | 99,038 | 102,519 |106.216 (111,056 112,245 | 115,729 (118,853 119,328 | 118,126/|117, 605 (122, 248

Loans (adjusted), totald"._._._....____.____ do._._| 226,042 | 270,659 {260,217 |270,659 1264,503 (267,013 (278,044 [284,231 (283,945 | 292,695 | 297,083 |208, 543 209,709 | 296, 813|208, 656 [303, 731
Commercial and industrial.._____________ do.___| 91,442 | 110,778 ]107,632 |110,778 |109,442 (110,475 |118,495 (121,345 |120,888 | 125,609 | 126,151 (126,695 (128,787 | 128, 525(129, 845 (131,019
For purchasing or carrying securities. . do._._| 12,5835 9,430 | 9,182 | 9,439 | 8,129 | 9,185 | 8,202 | 8,426 | 7,935 7,679 | 9,219 | 8,794 | 7,340 7,411 7,418 7,635
To nonbank financial institutions________ do.__.| 20,524 | 28,075 | 25,321 | 28,075 | 26,325 | 26,272 | 28,175 | 29,741 | 29,724 | 31,420 | 31,881 | 31,808 | 32,318 | 31,408| 31,758 | 30, 104
Renlestateloans__._______.____.____._.___ do____| 45992 | 55181 | 54,548 | 55,181 | 55,627 | 55,659 |56,147 | 56,797 | 57,512 | 58,317 | 58,008 | 59,428 | 59,758 | 59,965| 60,026 | 60,057
Otherloans.. ... ... ... ______ do..__| 72,068 | 89,208 | 80,233 | 89,208 | 83,076 | 83,661 | 86,125 | 87,059 | 85,400 | 88,048 | 88,325 | 87,597 | 88,015 | 85,741 87,274 | 91,006

Investments, total ...______..___..__________ do..._| 85146 | 86,982 | 82,850 | 86,982 | 87,086 | 86,884 | 87,230 | 85,017 | 83,752 | 83,625 | 83,287 | 82,898 | 81,921 | 82,107| 84,711 | 86,560
U.S. Government securities, total________ do._._| 29,133 | 25,460 | 24,257 | 25,460 | 25,691 | 25,357 | 25,339 | 22,060 | 21,850 | 20,872 | 20,915 | 21,130 | 19,766 | 20,522| 21,951 | 23,996

Notesand bonds.....__..._..__________ do____| 22,552 | 19,932 | 19,823 | 19,032 | 19,832 | 20,492 | 20,174 | 20,270 | 19,730 | 19,123 | 18,868 | 18,802 | 18,542 | 18,348 19,197 | 19,301

Other securftles.._____.__________________ do___.| 56,013 | 61,522 | 58,503 | 61,522 | 61,395 | 61,527 | 61,801 | 62,057 | 61,902 | 62,753 | 62,372 | 61,768 | 62,155 | 61,585| 61,760 | 62,564

* Revised.  » Preliminary. 1 Average for Dec.
grams) data include claims filed under extended duratio

amounts paid under these programs are excluded from State benefits paid data.
unemployment as % of average covered employment in & 12-month period.
data not shown separately. J'For demand deposits, the term “‘adjusted’” denotes demand
deposits other than domestic commercial bank and U.S. Government, less cash items in

566-750 O - 75 -5 - 3

§ Insured unemployment (all pro-
n provisions of regular State laws;

Alnsured
Q Includes

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

some cities and counties not designated as SMSA’s.

Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach.

OTotal SMSA's include
q Includes Boston, Philadelphia,



S-18 SURVEY OF CURRENT BUSINESS January 1975
Unless otherwise stated fn footnotes below, data ly72 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. Dee. Jan. Feb. Mar. Apr. May TJune July Aug. | Sept. | Oct. Nov. Dec
FINANCE—Continued
BANKING— Continued
Commerclal bank credit (last Wed. of mo., except
for June 30and Dec. 31 call dates), seas. adj.:t
Total loans and investments®O . ... bil. §.. 556. 4 630,38 | 628.4 | 630.3 | 638.9 | 647.4 | 657.5 | 666.9 | 673.4 | 1677.5| 686.6 | 5692.01 687.0 | 687.1| 638.3 681.2
Loans® .o ean --do._.._ 377.8 4473 | 445.5 | 447.3 | 452.9 | 458.3 | 468.2 | 476.3 | 481.4 | 484.5 | 494.3 | 5500.2 | 498.2 | 490.5 | 500.7 494.1
U.8. Government Securitles ... .do.._. 61.9 52.8 55.0 52.8 54.5 56. 4 56.4 57.1 57.2 56.4 55.8 55.3 52,2 49.7 49.3 488
Other securitles. ..o .ooo... do....{ 116.7 130.2 | 127.9| 130.2| 131.5 | 132.7 | 133.9 | 133.5 | 134.8 | 4136.6 | 136.5 | 136.5 | 136.6 | 137.9 | 138.3 138.3
Money and Interest rates: §
Bank rates on short-term business loans:
In 35 centers.. we--....percent per annum_.| !8.82 18, 30
New York City_.__________..._.... 15.67| 18.06
7 other northeast centers 18,07 18.65
8 north central centers_...........__... do....; 1574 1829
7 southeast centers..__...__.... do....| 16.07 ] 1834
8 southwest centers._ do_...| 16.02] 1830
4 west coast centers________.__._.._____ do....| 1580 | 18.26
Discount rate (N.Y.F.R. Bank), end of year or
month._ .. percent.. 4.50 7.50 7.50 7.50 1 7.50 7.50 7.50 | 800 8.00 8.00 8.00 | 8.00 8.00 8.00 8.00 7.75
Federal Intermediate credit bank loans__._.do....| 16.00| 17.16 8.18 8.34 8.42 8.52 8.58 8.58 8.68 8.68 8.77 8.92 9.02 9.18 9.22 |._._._..
Home mortgage rates (conventional 1st mort-
gages):
New home purchase (U.S.avg.)___.__percent..| 17.45| 137,95 8.39 8.49 8.52 8.62 8.64 8.67 8.74 8.85 8.96 9.09 9.19 9.17 1 r9.27 29,31
Existing home purchase (U.8. avg.)._.... do....| 17.38} 13801 8.58 8.61 8.64 8.70 8.63 8.60 8.67 8.84 9.00 9.13 9.33 9.51 | r9.58 | »9.63
Open market rates, New York City:
Bankers’ acceptances (prime, 90 days)....do__._| 24.47 28,08 8.73 8.94 8.72 7.83 8.43 9.61 | 10.68 | 10.79 | 11.88 | 12.08 { 11,06 0.34 9.03 9.19
Commerclal paper (prime, 4-6 months)__do__._| 24.69 | 38,15 8.94 9.08 8.66 7.83 8.42 9.79 | 10.62 | 10.96 | 11.72 | 11.65 | 11.98 9.36 8.81 8.98
Finance Co. paper placed directly,3-6 mo.do____| 24.52 37.40 7.94 8.16 7.92 7.40 7.76 8.43 8.94 9,00 9.00 9.31 9,41 9,03 8.50 8.50
Stock Exchange call loans,goingrate____do_.__{ 285.16 28,25 1 10.00 | 10.00 9.95 9.39 9.08 | 10.23 | 11.48 | 11.78 { 12.22 | 12.25 | 12,25 | 11.80 | 10.81 10, 50
Yleld on U.S, Government securities (taxable): A
3-month bills (rate on new {ssue)_.._percent..| 24.071 | 37,041 | 7.866 | 7.364 | 7.755 | 7.060 | 7.986 | 8.220 | 8.430| 8.145| 7.752 | 8.744 | 8363 | 7.244 | 7.585 7.179
3-5yearissues_ ... ______ . ... do.._.| %585 16,02 6. 96 6. 6.94 6.77 7.33 7.99 8.24 8.14 8.39 8. 8.38 7.98 7.65 7.22
CONSUMER CREDIT
(Short- and Intermediate-term)
Total outstanding, end of year or month_.__mil, §_.| 157,564 | 180,846 [176,969 1180, 486 178,686 (177,522 (177,572 (179,495 |181,680 (183,425 |184.805 (187, 369 [187,906 [188,023 (188,084 |.....___
Installment credit, total . ... . ... .____ do_._.| 127,332 | 147,437 |145,400 |147,437 146,575 (145,927 |146,768 (147,047 (148,852 (150,615 (152, 142 {154, 472 (155,139 (155,328 [155,166 |........
Automoblle paper_ _.______..______...._. do.__.| 44,129 51,130 | 51,371 | 51,130 | 50,617 | 50,386 | 50,310 | 50,606 | 51,076 | 51,641 | 52,082 | 52,772 | 52,848 | 52,736 | 52,325
Other consumer goods paper__.__.... 47,530 | 45,592 | 47,530 | 47,303 | 46,781 | 46,536 | 47,017 | 47,588 | 48,009 | 48,592 | 40,322 | 49, 664 | 49,986 | 50,401
Repalr and modernization loans... 7,352 | 7,321 | 7,352 7, 7,343 | 7,430 | 7,573 | 7,786 | 7,930 | 8,068 | g 214 | 8,252 | 8,287 | 8,260
Personal loans_ ... __..... 41,425 | 41,116 | 41,425 | 41,352 | 41,417 | 41,492 | 41,851 | 42,402 | 42,945 | 43,400 | 44,164 | 44,375 | 44,319 | 44,180
By type of holder:
Financial institutions, total. .__________ do_...| 111,382 | 129,305 {128,553 (129,305 1128, 870 |128,807 |128,799 {129,988 |131,675 (133,404 (134,831 (136,922 (137,461 (137,477 [136,897
Commercial banks. .. ___. do____| 59,783 1 69,405 | 69,161 | 69,495 | 69,429 | 69,246 | 60,232 | 69,944 | 70,721 | 71,615 | 72,384 Y 73,455 | 78,372 | 72,896
Finance companies . __....__......... do....| 32,088 | 37,243 | 36,887 | 37,243 | 37,140 | 37,148 | 37,005 | 87,291 | 37,751 | 38,159 | 38,479 | 38,943 | 38,021 | 38,901 | 38,803
Creditunions_._____._____._.......... do_...| 16,913 | 19,609 | 19,517 | 19,609 | 19 499 | 19,430 | 19,550 | 19,704 | 20,053 | 20,501 | 20,825 | 21 402 | 21,792 | 21,808 | 21,975 |.-_..__.
Miscellaneous lenders. .. ...cocooonn... do....| 2,698 | 2,958 | 2 2,958 | 2,872 | 2,983 | 3,012 | 3,049 | 3,150 | 3,120 | 3,143 | 3275 | 3,203 | 3,311 | 3,220 [-...___
Retatloutlets, total...__.__...____._.__. do....| 15950 | 18,132 | 16,847 | 18,132 } 17,705 | 17,120 | 16,960 | 17,059 | 17,177 | 17,211 | 17,311 | 17,550 | 17,678 | 17,851 | 18,272 |-..co.__
Automobile dealers_ ____________ . __ do.___ 261 299 302 299 296 293 292 293 294 296 297 299 208 206 292 focecaann
Noninstallment credit,total___.._._______. do....| 30,232 | 33,049 | 31,569 | 33,040 | 32,111 | 31,595 | 31,804 | 32,448 | 32,828 | 32,810 | 82,663 | 32,807 | 82,767 | 32,605
8ingle-payment loans, total . 12,256 | 13,241 | 13,161 | 13,241 | 13,117 | 13,159 | 13,188 | 13,315 | 13,331 | 13,311 | 13,192 | 13,202 | 13,131
Commercial bauks.__..__________ 10,857 | 11,753 | 11,669 | 11,758 | 11,652 | 11,663 | 11,686 | 11,806 | 11,806 | 11,802 | 11,604 | 11,680 | 11, 641 s
Other financial institutions 1,399 | 1,488 | 1,492 | 1,488 | 1,465 | 1,496 | 1,502 | 1,509 | 1,8 1,509 | 1,498 | "1'522 | 1,490 | 1,488
Charge accounts, total . ___.______________ 9,002 | 9,829 | 8785 | 9,820 | 8,875 8,018 7,039 | 8,434 | 8,947 | 9,106 | 9,140 | 9,265 | 9,153 | 9,183
Retail outlets_ ... 7,055 | 7,783 | 6,761 | 7,783 | 6,894 | 6,136 | 6,007 | 6,556 | 6,948 | 7.002 | 6,936 | 6,083 | 6,876 | 7,027
Credit cards__ 1,947 | 2/046 | 2,024 | 2,046} 1,981 | 1,882 | 1,842 | 1,878 | 1,999 | 2,104 | 2,204 | 2282 | 2,277 | 2,156
Service credit 8974 | 9,979 | 9,623 | 9,979 110,119 | 10,418 | 10,677 | 10,699 | 10,550 | 10,393 | 10,331 | 10, 430 | 10,483 | 10, 509
Iostallment credit extended and repaid:
Unadjusted:
Extended, total___ 142,951 | 165,083 | 14,008 | 14,117 | 12,375 | 11,227 | 13,246 | 14,856 | 15,605 | 14,641 | 15,486 | 15,200 | 13,204 | 13,837
Automobile pap: 40,194 | 46,453 | 3,693 | 2,872 | 2,934 | 2,945 | 3,546 | 3,944 | 4,200 | 4,027 [ 4,200 | 4,137 | 3,569 | 3,544
Other consumer goods paper 55,500 | 66,859 | 5,980 | 6,826 | 5471 | 4,525 | 5479 | 6,141 | 6,319 | 5888 | 6,232 | 6,145 | 5647 | 6,013
Allother . . __ . __ 47,111 | 51,771 | 4,425 | 4,419 | 3,970 | 3,757 | 4,221 | 4,771 5,086 | 4,726 | 5,054 | 4,927 | 4,070 | 4,280
Repatd, total________._______._.______.__. 126,914 | 144,978 | 12,308 | 12,080 | 13,237 | 11,875 | 13,405 | 13,577 | 13,800 | 12,878 | 13,959 | 12,879 | 12,627 | 13,648
Automobile paper_______________ 34,729 | 39,452] 3,414 | 3,113 ] 3,447 3,176 | 3,622 | 3,648 ,730 | 3,462 | 3,759 | 3,447 | 3,493 | 3,656
Other consumer goods paper. 49,872 | 59,409 | 5,020 | 4,888 | 5698 | 5,047 | 5,724 | 5,660 | 5748 | 5377 | 5739 [ 5,415 | 5305 5,601
Allother.____ . .. 42,313 | 46,117 | 3,874 | 4,079 | 4,092 | 3,652 | 4,059 | 4,269 | 4,322 | 4,039 | 4,461 4,017 | 3,829 | 4,301
Seasonally adjusted:
Extended, total___.._.___.___._______..__ 12,677 | 13,714 | 13,541 | 13,823 | 14,179 | 14,669 | 14,387 | 14,635 | 14,304 | 14,089 | 13,626
Automobile paper._______ 3,315 | 8,492 3,380 | 3,484 | 3,545 | 3,769 | 3,731 | 3,812 ,887 | 3,835 | 3,369
Other consumer goods paper._ 5,254 | 5,662 | 5,647 | 5933 | 6,034 | 6,156 | 6,043 | 6,164 | 50993 | 5935 | 5,948
Allother . . ___ . ______._____. 4,108 | 4,560 | 4,505 | 4,406 | 4,600 | 4,744 | 4,613 | 4,659 | 4,514 | 4,819 | 4,309
Repald, total ____._.________________._._. 12,267 | 12,797 | 12,870 | 13,206 | 13,026 | 13,407 | 13,301 | 13,310 |- 12,882 | 13,412 | 13,224
Automobile paper... 3,338 | 3,433 | 3,394 | 3,544 | 3,498 | 3,601 | 3,577 | 3,563 i 3,443 s 3,470
Other consumer goods papi 5,001 | 5,193 | 5,340 | 5596 | 5,483 | 5,607 | 5615 | 5610 | 5444 | 5700 | 5,499
Allother ___.__.________ . ___ 3,928 | 4,171 | 4,136 | 4,066 | 4,045 | 4,199 | 4,100 | 4,137, 3,995 | 4,108 [ 4,255

*Revised.  »Preliminary.

1 Average for year. 2 Dai}y average. 3 Beginning Jan. 1973, data reflect changes in
sample and weighting. 4 Beginning June 30, 1974, data revised to include one large mutual
savings bank that merged with 2 nonmember commercial bank. Total loans and investments
were increased bs"' about $600 million of which $500 million were in loans and $100 million in

other securities. ¢ Beginning Aug. 28, 1974, loans sold outright to banks’ affiliatesreflect

anew definition of the group of affiliates included, and a somewhat different group of reporting
banks; total loans were $500 million less than they would have been on the old basis. O Ad-
tBeginning Jan. 1959,
monthly data have been revised to reflect new seasonal I-@ctors and adjustment to bench-
marks for the latest call date (June 30,1973). Revisions are in the Nov.1973 Federal Reserve
Bulletin.

justed to exclude interbank loans.

§ For bond yields, see p. S-21.



January 1975 SURVEY OF CURRENT BUSINESS S-19
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. [ Dec. | Jan. | Feb. [ Mar. | Apr. | May | June | July | Aug. | Sept. | Oct ’ Nov. | Dec
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:
‘iegcelpts (rPet) __________ y ________________ mil. §___{1208, 649 |1 232,225 | 20,209 | 21,987 | 23,476 | 20,226 | 16,818 | 29,657 | 19,243 |7 31,250 | 20,938 | 23,620 | 28,377 | 19,633 |._._____
Outlays (net). _..._____.._._ ....do____(1231,876 |1246,526 | 22,099 | 19,686 | 23,671 | 21,030 | 22,905 | 22,273 | 28,981 |" 24,172 | 24,411 | 25,408 | 24,712 | 26,460 |._._
Budget surplus or deficlt (—)........_...... do....{1—23,227 1 —14301|~1,891 | 2,302 | —195| —804 [—6,086 | 7,384 |—4,739 77,087 [—3,472 |—1,787 | 3,666
Budget financing, total_____..________________ _| 123,227 (114,301 | 1,891 [—2,302 195 804 | 6,086 |—7,384 | 4,739 " —7,087| 3,472 1,787 |—3,666
Bogrrowing rrog1 the public._ 119,442 [119,275 1 2,202 | 3,128 | 7731 —162 | 4,309 [—2, 502 R [—3,877 | 1,644 | 2,283 569
Reduction in cash balances_. ... . _._...... 13,785 |1 —4,974 | —311 |—5,430 968 966 | 3,777 |—4,882 | 4,731 |7 —3,210{ 1,828 | 496 |—4,235
Gross amount of debt outstanding. ... ..... do.__.(1437,320 |1 468,426 474,973 |480,660 478,957 |481,443 485,649 |483, 000 (485,834 486,247 |487,239 1403, 622 (493,130 (491,646 . _______| ... _._
Held by the publie....__. ... __...... do....|'323,770 |1 343,045 345,930 |349,058 |348, 285 (348,123 352,432 (349, 931 |349, 939 |346, 053 {347,706 349,980 (350, 549 (351,270 [ _.___ .| ___....
Budget receipts by source and outlays by agency: .
Rgcel pts (rrl’et), )t’ota ............. yy -g mil. $._|'208,649 |1 232,225 | 20,209 | 21,987 | 23,476 | 20,226 | 16,818 | 29,657 | 19,243 |7 31,259 | 20,938 | 23 620 | 28,377 | 19,633
Individual income taxes (net). ~-do__.| 194,737 |1103,246 |r10,006 ; 9,134 | 14,327 | 8,601 | 3,219 | 14,764 | 5,641 |~ 14,231 | 10,8068 | 10,485 | 13,947 | 10,590 |
Corporation income taxes (net do....|'32166 (136,153 652 | 6,006 | 1,562 819 | 5,549 | 5,463 | 1,100 | 79,033 | 1,485 828 1 5,647 | 1,206
Social insurance taxes and contributions
Net) oo mil.$..| 153,014 |184,542 1 6,724 | 4,149 | 5032 | 8,400 | 5721 | 6,896 ) 10,036 | 75386 | 5781 | 9511 | 6100 5142 | ____._|______.
Other. ..o, 0....|127,832 |1 28,286 | 2,827 | 2,608 | 2,356 | 2,406 | 2,330 | 2,534 | 2,466 72,611 | 2,867 | 2,763 [ 2675 | 2,606 | . __[I1T..
Outlays, total @ ... . oo, do....|1231,876 [! 246,526 | 22,000 | 19,686 | 23,671 | 21,030 | 22,905 | 22,273 | 23,081 |r 24,172 | 24,411 | 25 408 | 24,712 | 26,460
Agriculture Department______ _.do_...| 110,043 [ 110,028 | 1,161 137 | 1,209 547 68 534 792 T 484 384 346 616 763
Defense Department, military_.___._____ do._.| 175150 1173,297 | 6,647 | 6,123 | 6,690 | 6,285 | 6,662 | 6,703 | 7,170 | 77,005 | 6,313 | 7,062 | 6,745 | 7,246
Health, Education, and Welfare Department
e il s._ 171,779 182,002 | 7,463 | 7,383 | 7,008 | 7.862 | 8161 | 8,416 | g 65 |8871 | 8,688 | 808 | 8,846 | 9,00 |
Treasury Department____._.__________._. do....|'22,124|130,050 | 2,566 | 2,370 | 4,061 | 2,522 | 2,640 | 4,171 | 2/663 [r2,539 | 4,267 | 2 552
National Aeronautics and Space Adm._..do....| 3,422 | 13,311 246 221 251 231 252 203 o278 | r447 216 247
Veterans Administration.___. ... . ..... do___|'10,710 | 111,968 | 1,101 | 1,141 ] 1,202 | 1,086 | 1,191 | 1,163 | 1,177 {r1,014 | 1,256 | 1,234
Recelpts and expenditures (national income and
product accounts basis), qtrly. totals seas. adj.
at annusl rates:
Federal Government receipts, total.._ ... bil. $_.| 227.2 268.3 | feeeeeen| 27801 el 288.6 |.cococaa]cocannn
Personal tax and nontax recelpts _.do___.| 1082 1206 | feoooooo] 12401 |l 1204 | oo |aiee s
Corporate profit tax accruals. . .. o...do.... 36.6 43.5 | e 45,9 |l 49.2 | o]l
Indirect business tax and nontax als.do__. 20.0 218 || 265 QL9 ||
Contributions for social insurance___..___ do___. 62.5 8L8 fceouofecmeenos| 867 |eeeoceeifeiiaaao. 881 | ...
Federal Government expenditures, total_. _do_.._.| 244.7 270.6 ). oo )eeeeeoo| 2810 | .. 2916 |oooae e
Purchases of goods and services. ... _.__ do.__.| 104.9 108.4 | . |oceceees| MLB ooiifioaio. 14,3 | e
National defense. ________________.___._ do.... 74.8 75,83 ||l 758 | 76.6 1. o
Transfer payments. __...._.._..._____..__ do.__. 82.8 8 | i |eece| 1065 | 113.6 |oowmeoacfoot
Grants-in-aid to State and local govts__._do.__. 37.4 SO I PO B X ) R IR 43,2 |ecmcemac|eeeaaae
Net interest pald.... ... ___ ___ .. ... do.... 13.5 176 ||| 1709 |l 18.7 [comeemce|ommeeans
Subsidies less current surplus ol government
enterprises ... ... .. ...... bil. §.. 6.6 5.3 ... 4.8 | e 2.2 || ) I 30 DR PO
Less: Wage accruals less disbursements.__do.... .5 O Ol O i I DU I
Surplus or defleft (~)..._ ... __.__..__. do._.. | —11.5 =56 |........ —2.8 | e =28 ||l ~8.0 |
LIFE INSURANCE
Institute of Life Insurance:
Assets, total, all U.S. life Insurance cos.._._bil. $_.| 239.73 252.07 1r251.18 | 252.07 | 253.53 | 254.74 | 255.85 | 256.58 | 257.52 | 258.40 | 259.19 | 258.95 | 258, 67
QGovernment securities__ ... __ _.do._.. 11.37 11.38 | - 11.57 11.38 11. 46 11. 54 11.77 11.59 11.61 11.62 11.68 11.72 11.72
Corporate securities____. _.do._...| 112.98 117.73 [+118.10 | 117.73 | 119.08 | 119.72 | 119.94 | 120.47 | 120.64 | 120.53 | 120.40 | 119.14 | 117.74
Mortgage loans, total. __do___. 76. 95 81.18 1r80.37 81.18 | 81.49 | 81.74 81.97 { 82.47( 8275 83.23 83.70( 8412/ 84 51
Nonfarm.. ... .. _________. do_.__| TL27 75.19 | r74.43 | 75.19 | 75.83 | 75.70 { 75.99 | 76.44 | 76.68 | 77.12 | 77.51 | 77.90 | 78.26
7.30 777y .77 7.77 7.82 7.82 7.83 7.78 7.84 7.88 7.92 8.00 8.06
18. 00 20.08 |~ 20.04 | 20.08 ] 20.24 | 20.383 | 20.54 | 20.83 | 21.07 | 21.32| 21.58 | 21.89 | 22.20
1.98 2.25 | r1.34 2.25 1.90 1,82 1.81 1.50 1.53 1.51 1.52 1.48 1.59
11. 15 11,69 | r 11.99 11. 69 11. 54 11.72 12,00 | 11.93 12,08 [ 12.32 | 12.39 12.60 | 12.86
Life Insurance Agency Management Assoclation:
Insurance written (new paid-for insurance):
Value, estimated total...____.__________.mil. §._| 208,730 | 232,016 | 20,293 26,822 | 17,799 | 18,679 | 22,245 | 20,840 | 21,824 | 21,207 | 20,914 |249,491 | 21,579 | 22,623
Ordinary (incl. mass-marketed ord.)....do ___ | 145,479 | 162,119 | 14,177 | 15,114 | 12,623 | 13,447 | 15,520 | 16,033 | 16,120 | 15,206 | 14,982 | 15,146 | 14,519 | 16,237
Group. _.do._. 55,857 63, 000 5,578 | 11,100 4, 650 4,638 6,093 4,217 5,057 5, 461 5,444 (233,829 6, 542 5,793
Industrial. do___. 7,394 6,897 538 608 526 594 632 590 647 540 488 516 519 593
MONETARY STATISTICS
Gold and sllver:
Gold:
Monetary stock, U.8. (end of period) ___mil. $_.| 10,410 11,567 | 11,667 | 11,567 | 11,567 | 11,567 | 11,567 | 11,567 | 11,567 | 11,567 | 11,567 | 11,567 | 11,567 | 11,567
Net release from earmark$§ do —1,538 18 36 24 5 2 1 5 7 50 47 25 17
Exports... ... ... 145,965 | 15,970 | 37,234 | 20,223 | 9,191 | 7,185 | 19,331 | 6,793 | 7,467 | 29,211 | 68,424 | 25,853 | 14,759
Imports...____._______..________ 356,150 | 30,411 | 23,236 | 19,767 | 58,959 | 41,412 | 23,264 | 32,381 | 33,978 | 24,247 | 32,816 | 36,500 | 35,839
Production:
South Afriea ... .. . ______________ mil. g1 1,100.8 | 1,073.6 | 97.2 | 888 91.2| 88.8| 84.3| 93.3| 863 86.1| 8.4 86.6| 8.1 87.4 | 849 ) »73.9
Canada_._...._________________ ... do.... 77.2 75.0 6.3 6.7 6.1 6.1 6.3 6.3 6.1 5.9 5.3 5.0 [ T R R I,
Btlver:
31,592 | 27,637 1,593 1,003 1,114 | 2,424 | 10,422 | 2,886 | 13,165 | 14,403 | 5,831 8,714 1,570 5,268 | R1TT [________
.---| 59,357 | 268,639 | 66,379 | 32,156 | 13,527 | 20,450 | 67,433 | 58,521 | 39,103 | 47,343 | 69,085 | 30,481 | 31,260 | 37,861 | 43,846 | _______
Produeti dol. per fine oz._ 1.685 2.558 | 2.860 | 3.137 } 3.637 | 6.359 | 5.326 | 5.036 | 5.432 | 4.896 | 4.415| 4.431 | 4.049 | 4.830 | 4.694 4,391
oduction:
United States_._._.__._______ thous. fineoz...' 39,727 ' 43,566 | 3,803 | 4,345 1 3,195 | 3,370 | 4,036 | 4,967 | 5,874 | 4,459 | 3,490 | 3,645 | 4,006 | 3,540 | 5,481 | 5,600

" Revised.  » Preliminary. ! Data shown in 1972 and 1973 annual columns are for
fiscal years ending June 30 of the respective years; they include revisions not distributed to
months. 2Includes $28,500 mil. SGLI. @ Includes data for items not shown sepa-

rately. § Or increase in earmarked gold (—).
1972-Sept. 1973, at $42.22 thereafter.

7 Valued at $38 per fine ounce from Jan.



S-20 SURVEY OF CURRENT BUSINESS January 1975
Unless otherwise stated in footnotes below, data 1972 ' 1973 1973 1974

through 1972 and descriptive notes are as shown

In the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee

FINANCE—Continued
MONETARY STATISTICS—Continued

Currency In circulation (end of perfod)...... bil. §.. 66.5 72.5 70.3 72.5 69.9 70.5 7.2 72.2 73.2 73.8 74.4 | 74.9 74.9 75.9 77.8 oo
Money supply and related data (avg. of daily fig.):®

Unadjusted for seasonal variation:

Total money supply...__ ... _......... bil.$..| 248.9 263.81 270.9 | 279.1 | 277.8 | 270.2 | 272.5 | 278.2 | 272.9 | 277.9 | 279.7 | 277.3 | 279.0| 281.2|r284.7 |» 201.5
Currency outside banks._ _..do___ 54.6 59.3 61.5 62.7 6L 6 61.9 62.7 63.5 64.1 64,8 65.3 65,7 65.8 66.4| 767.7 | » 68.9
Demand deposits ._............... doo_| 190.9| 204.4| 209.5| 216.4 | 216.2| 208.3 | 209.8 | 214.7 | 208.7 | 213.1 | 214.4 | 211.6 | 213.2 | 214.8 | r217.0 |» 292 6

Time depositsadjustedY....._____....... do___.| 293.4 345.3 | 359.0 | 362.2 | 369.4 | 374.3 | 379.1 | 387.1| 393.0 | 397.9 | 402.0 | 408.3 | 410.2 | 413.5| 413.0 |» 417.8

U.8. Government demand depositsY...__ do.._. 7.2 7.1 4.3 6.3 8.1 6.6 6.4 6.0 7.6 6.1 5.4 4.0 5.4 3.6 3.3 »4.6

Adjusted for seasona) variation:

’I!otal money supply......._ 269.4 | 27L5 270.9 | 273.1 | 275.2 | 276.6 277.6 | 279.7 | 380.2 | 280.5 | 280.8 281.7 | r283.1 |» 283.6
Currency outside banks. . 6l.0 | r6l.6 62.0 62,7 63.3 63.9 64.3 64.6 64.8 65. 4 65.8 | r66.4 | r67.3{ » 67.7
Demand deposits......__. 208.4 | 209.9 | 208.9 | 210.4} 211.9 | 212.8 213.2 | 215.0 | 215.4 215.1 215.0 [r215.3 |7215.9 |»r 215.9

Time depositsadjustedy. .. . _....._._. 360.8 | 364.5) 371.0 | 3759 | 378.3| 386.7 | 392.5 | 398.4 | 402.8 | 405.3 | 407.6 | 412.3 | »414.9 |» 420 4

Turnover of demand deposits except interbank and

U.8. Govt., annual rates, seas. adjusted:

Total (233 SMSA’s) ©__ratio ofdebits to deposits 113.2 | 110.2 | 111.5| 118.0 | r118.3 115. 4 117.1 116.9 119.8 | 123.4 | 125.1 r127.0 | 1318 | ... ___
New York SMSA__..______ _--do__ 274.9 | 260.8 | 270.3 | 294.2 | 202.5 | 274.6 | 2753 | 279.9 | 282.1 286. 4 310.5 {r316.8{ 324.6 | _______

Tota) 232 SMSA's (exce?t N.Y. _..do_. 77.1 75.8 77.3 79.3 80.3 80.2 | r81.1 79.8 82.8 86.3 83.7 84.1 87.6 (_____._.
8 other leading SMSA’sa.. -.-do.. 118.6 | 115.0 116. 2 119.9 120.8 119.7 122.3 120.0 123.5 | 132.0 | 127.5 127.3 | 1817 . ____ e
226 other SMSA’s_____________._...___. do... 61.2 60.6 62.2 ] r63.7 64.7 65.0 65.4 | 764.3 67.0 68.8 G6.9 67.5 70.6

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

Net profit after taxes, all industries....... mil. §..
Food and kindred products. ... —.-do___.
Textile mill products._._______________... do.._..
Lumber and wood products (except flll'n“lil]r(')

mil. ..
Paper and allled products__.__......._... do___.
Chemicels and sllfed products.____...... do.__.

Petroleum and coal produets. _.._...._..
Btone, clay, and glass products..
Primary nonferrous metal_____.
Primary iron and steel_.____. - .
Fabricated metal products (ex ordnance,

machinery, and transport. equip.).___mil §__

Machinery (except electrical) . ___________ do....
Elec. machinery, equip., and supplies____do.___
Transportation equipment (except motor

vehieles, ete.)... ... . ... mil. $_.
Motor vehicles and equipment. . -.do.___
All other manufacturing industries.._.._. do._..
Dividends paid (cash), all industries.__.___ do....

SECURITIES ISSUED

Securities and Exchange Commission:
Estimated gross proceeds, total ________.__ mil. §_.
By type of security:
Bonds and notes, total
Corporate____._.....___..
Comraon stock.
Preferred stock....

By type of {ssuer:
Corporate, total @
Manufacturing.
Extractive (mining) ..
Publlcutifty. ... ... . ...

Transportation. ... ... .. .....__._..
Communifcation__________ -
Financial and real estate

Noncorporate, total @ _____.._.__._______
U.B.Government. .
State and municipal ---do....

8tate and munieipal issues (Bond Buyer):
Long-term_._._____._____ . _______ .

Bhort-term.

SECURITY MARKETS
Stock Market Customer Financing

tal . il. $._

At brokers -do___
Atbanks._. ... .___ ... _____ do____
Other security cr: anks ... ... .. do.._.

Free credit balances at brokers:
Margin accounts......____.________...____. do._..
Cash accounts

* Revised. » Preliminary. 1t End of year.

cause of changes in.method of consolidation (to minimize the effect of foreign operations of
multinational enterprises), data are not comparable with those for earlier periods. The effect
of the change can be assessed by comparing the data as originally published for the fourth
quarter 1973 (June 1974 Survey) with the revised data shown here. 3 Prior to fourth quarter
1073, for petroleum refining only; data are not comparable with those for earlier periods.
©Eflective February 1974 SURVEY, data revised to refiect: Annual review of seasonal
factors; regular benchmark adjustment; effect of changes in check collection procedures

213,144
21,064

5,151 232,715
1,060 7315
687 2438
1,022 2490
1, 569 2570
3,481 | 4,936 |...._._ 21,305
2,009 | 3,883 | -I17000 11,064
780 2931
3,639 21801
5,944 29,181
16,110 25,219

95,408 | 100,592 | 12,553

89,435 | 11,247
21,669 | 2,257
7,657 | 664
335 | 627

39,888 | 32,044 | 3,563 | 3,233 | 3,302 | 2,687 | 3,144 | 2,952 | 3,166
6,593 | 4,876 476 504 896 389 577 | 1,122 875

1,860 1,061 34 157 139 181 59 139 70
11,314 | 10,270 | 1,080 888 | 1,441 829 | 1,300 | 1,131 912
1,938 1,126 245 232 127 6 76 6 44

4,902 796 377 146 397 330 284 657
r 8,102 814 807 523 871 748 144 278

67,184 | 8,990
19,057 | 4,521
23,070 | 22,760 | 2,224

22,941 22,953 2,224 2,183 2,288 1,970 2,001 2,322 2,177 1,942 1,381 1,056 1,626 2,318 | r 2,246 1, 309
25,222 | 24,667 1,785 | 2,507 1,860 | 2,117 1,786 | 2,155 | 2,797 | 3,804 | 2,059 1,497 | 3,526 | 2,365 |~ 2,540 | 2,518
19,045 | 16,382 6,774 | 6,382 | 6,343 | 6,462 | 6,527 | 6,567 | 6,381 6,345 | 5,996 | 5,649 |.__.____{_ ____ | ... ...
18,180 | 15,251 5,671 5, 251 5323 | 5423 | 5519 | 5558 | 5,361 | 5,260 | 4,925 | 4,672 | 4,173 |__..

1865 | 11,131 ] 1,008 | 1,131 | 1,020 1,039 | 1, 1, 1, 1,085 | 1,071 77 | .
LI W23 PR FURRNPRN PRI FPRPUIN RSO PRI NI RPN IR PR S S PO

1414 1454 464 454 445 420 425 415 395 395 402 427 437 [
11,957 | 11,700 | 1,685 1,700 1,666 1,604 | 1,583 1,440 | 1,420 | 1,360 | 1,391 1,382 1,354 | | |ool__

2 Beginning fourth quarter 1973, be- ing institutions. Monthly revisions back to 1971 are in the Feh. 1974 Federal Reserve Bulletin.

TAt all commercial banks.

Angeles-Long Beach.

(Regulation J); and adjustments to include new figures from internationally oriented bank-

¢ Includes data not shown separately.

OTotal SMSA’s include some cities and counties not designated as SMSA’s.
&Includes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland and Los

4 Beginning Jan. 1974, does not include noncorporate bonds and notes formerly included.



January 1975 SURVEY OF CURRENT BUSINESS S-21
w2 | 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.
FINANCE—Continued
SECURITY MARKETS~—Continued
Bonds
Prices:
Standard & Poor’s Corporation: ‘
High grade corporate:
Composited. .. _....__... 1. per $100 bond.__ 65.9 63.6 62.1 62.9 62.3 62.0 6L.3 60.0 59.7 59.5 58.5 57.6 56.2 55.8 56.3 56,1
Domestic municipal (15 bonds) .......... do.... 84.4 85.4 85.6 86.1 85.2 85.3 83.5 80.2 71.3 73.2 71.9 71.6 71.0 72.6 72.6 68.6
U.B. Treasury boads, taxablef_._._..__.... do.__.] 6871 62.80 | 62.71 62.37 ] 60.66 | 60.83 | 58.70 | 57.01 | 56.81 | 57.11 | 65.97 | 54.95 | 55.13 [ 55. 57.80 | 58.96
Sales:
Total, excl. U.S. Government bonds (SEC):
Al fegistered exchanges:
Market value_________ .. ________.__. mil. $__|9,515.67 (8,297,099 | 628.28 | 529.31 | 594.86 | 509.02 | 610.31 | 554.59 | 562.00 | 501.82 | 471.31 | 411.65 | 444,80 | 670.29 | 601. 54
Facevalue_____________________.__.... do....|10,077.35 19, 420,76 | 708.70 | 666.43 | 673.60 | 602.90 | 727.18 | 662.32 | 682.12 | 610.61 | 632.60 | 548.26 | 646,77 | 878.54 | 742.60
New York Stock Exchange:
Market value._______ o do....[8,717.24 |7,865.88 | 597.92 | 497.33 | 567.26 | 468.34 | 580.93 | 532,65 | 536.18 | 485.02 | 450.30 | 398.24 | 428.39 | ¢51.20 | 584.71 |.._._.__
Facovalue.. .. . . .. ... .. do....|9,168.52 [8,736.82 | 672.62 | 621.38 | 635.50 | 561.97 | 688.09 | 632,56 | 645.94 | 584,12 | 597.55 | 526.00 | 620.47 { 845.57 | 715.25 |- ___
New York Stock Exchange, exclusive of some
stopped sales, face value gtotal .......... mil. $..15,444.12 (4,424, 67 | 344.40 | 349.19 | 366.42 | 287.93 | 301.99 | 313.10 | 336.83 | 296,22 | 350.49 | 307.80 | 316.34 | 416.54 | 369.31 | 389.16
Yields:
D%mestlf corporate (Moody's).______... percent._ . 7.63| r7.80 8.02 8.05 8.15 8.17 8.27 8.51 8.68 8.85 9.10 9.36 9.67 9.80 9.60 9.56
rating:
La__ S do.._. 7.21 7.44 7.67 7.68 7.83 7.85 8.01 8.25 8,37 8.47 8.72 9.00 9.24 9.27 8.89 8.89
A8l do.... 7.48 | r7.66 7.90 7.92 7.97 7.97 8.08 8.28 8.42 8.55 8.76 9.05 9.35 9.40 9.13 9.03
A... _-.do___. 7.66 r7.84 8,07 8.11 8.22 8.26 8.34 8.61 8.85 9.05 9.35 9.61 9.90 1 10.10 9. 87 9.75
Bad... oo ... do..__ 8.15 8.24 8.42 8. 4 8.68 8.59 8.66 8.88 9.10 9.34 9. 55 9.77 | 10.12 | 10.41 [ 10.50 | 10.55
By group:
Industrials. ... _______________. 7.3 7.6 7.81 7.97 8.01 .12 8.39 8.56 8.69 8.95 9.1 9.44 9.53 9.27 9.23
Public utilities. 7.74 7.83 8.11 8,17 8.27 8.33 8.44 8.68 8.86 9,08 9,356 9.70 10.11 10.31 10.12 10.02
Rallroads.._..._. 7.9 8.1 8.28 8,34 8.27 8.34 8.51 8.73 8.89 9.08 9. 3 9.46 9.64 9, 58 9.59
Domestic municipal:
Bond Buyer (20 bonds)___.________ 6.25 5.22 6.15 5.18 5.20 5.26 b. 67 5.91 6.08 6.33 6.70 6.91 6. 68 6.65 6.71 7.08
Standard & Poor's Corp. (15 bonds)_. 8.27 518 5.17 5.12 5.20 5.19 5.36 5.67 5.96 6.08 6. 54 6.58 6.65 6.46 6.47 6.90
U.8. Treasury bonds, taxable®_.._.._.__.._ do.__. 5.63 6.30 6.31 6.66 6,54 6.81 7. 7.07 7.03 7.18 7. 7. 7.22 6.93 6.78
Stocks
Dividend rates, prices, vields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars. . 8.92 9.568 | 10.16 | 10.19 | 10.34 | 10.37 §{ 10.41 | 10.43 | 10.41 | 10.51| 10.72 | 10.93 | 10.93 | 1100 | 10.72 | 10.74
Industrials. ____________________.__._.___ do.._.. 9.61 0. 46 . . . . . 3 . 3 A . .
Publlcutilitles __________________________ do.... 4.87 0 .
Raflroads.. .. .. . ____________ do.._. 3.73 .
Y.banks ... ... ... _.do___. 7.32
Property and casualty insurance cos do... 10. 99
Price per share, end of mo., composite..._._do. ... 3
Industrials..._ ... .. . _________ d 290_ o
Public utilities.
Raflroads.. ... ...
Ylields, composite
Industrials_______
Public utilities
Rallroads_. .. .. .

Earnings per share (indust., qtrly. at ann. rate;
pub. util.and RR., for 12'mo. ending each gtr.):

Industrlals___________._________________ dollars_.
Public utilities. —..-do__..
Railroads___ ... do__..
Dividend ylelds, prelerred stocks, 10 high-grade
(Standard & Poor's Corp.)..._._........ percent..

Prices:
Dow-Jones averages (65 stocks)._.__..____.._.____
Indnstrial (30 stocks)._._____
Public utility (15 stocks)__
Transportation (20 stocks).___

Standard & Poor’s Cor‘)oranon -
Industrial, public utility, and railroad:
Combined index (500 stocks) .. __1941-43=10_.

Industrial, total (425 stocks) 9 ....... do....
Capital goods (116 stoeks).. .. _.do____
Consumers’ goods (184 stocks)..._.do__..

Public utility (55 stocks) -
Rallroad (20 stocks) . ____._..._.._.._.

Banks:
New York City (9 stoeks). ............. do....
Outside New York City (16 stocks)..__do._._

Property-liability insurance (16 stocks)..do._.__
r Revised. 7 Preliminary.

20.28

7.73

6.71
6.89 7.23
319.36 | 286.73
950.71 | 923.88

109.20 | 107.43

121.79 | 120.44
119.39 | 118 57

113.90 | 107.13
56.89 53.47
4.1 37.76
57.37 64. 60

105.81 | 104.35

132.58 1 118.93

7.40 7.76
272.02 | 259.84
878.98 | 824.08

93.18 | 87.42

175.93 | 177.96

102.03 | 94.78
114.64 | 106.16
115.48 | 107.44
96.97 | 86.57
48.30 | 45.73
39.74 | 41.48
69.63 | 65.33
107.01 | 101.09

65, 38
108,04

114,65

o Number of issues represents number currently used; the change in number does not
affect continuity of the series. 9 Prices are derived from average ylelds on basis of an

93.45

104.13
104.31
86. 85
48.13
41.85

62.93
107.14

106. 34

97.44

108,98
109. 22
92,24
47.90
42.80

67.63
110. 38

103.67

7.83
264, 63
847.79
181.13

96. 25

59.92
93.23

85.91

assumed 3 percent 20-year bond.

Q Includes data not shown separately.

89.79

101. 62
100, 10
90.07
37.46
37.31

56,70
86. 06

82.88

8.40
236.19
783.00
158.36

49.12
72.43

70.28

76.03

85.51
86.99
70.14
34.00
35. 06

46. 27
65, 97

64.31

60, 47

202,89
638.62

143,43

66, 22

206. 86
642.10

149,92

77.71

© For bonds due or callable in 10 years or more.

67.07
74,80
62, 51

32.85
34.81

44.43
65. 05

81.06



9-929 SURVEY OF CURRENT BUSINESS

January 1975

Unless otherwise stated in footnotes below, data 1972 , 1973 1973 1974

through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annuasl Nov. Dee. Jan. Feb. Mar. Apr. May June | July Aug. | Sept. Oct. Nov. Dec.

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Prices—Continued

New York Stock Exchange common stock indexes:

Composite. - oo ool 12/31/65=50..| 60.29 57.42 ] 54.59 | 50.89 | 51.39 | 50.01 | 52.15 | 49.21 | 47.35 | 47.14 | 43.27 | 39.86 | 35.69 | 36.62 | 37.08 | 35.41
Industrial.... do.___ 65.73 63.08 | 60.15 | 5512 | 55,77 | 54.02 | 56.80 | 53.95 | 52.53 | 52.63 | 48.35 | 44.19 | 39.20 | 39.81 | 41.24 | 38.32
Transportation do._._ 50.17 37.741 36.31 | 34.69] 36.85 | 36.26 | 38.39 | 35.87 | 33.62| 33.76 | 31.01 20.41 | 25,86 | 27.26 | 28,40 | 26.02
Utility... do._._| 38.48 37601 34.73 | 33.47| 35.28 | 35.27 ) 3522 | 32.59 | 30.25 29.20 | 27.50 | 26.72 | 24.94 | 26.76 | 27.60 26. 18
Finance. . __.do.__. 78.358 70.12 | 67.85 | 62.49] 64,80 | 62.81 | 64.47 | 5872 | 52.85 | 51.20 | 44.23 | 40.11 { 36.42 | 39.28 | 41.89 39.27

Bales:
Total on all registered exchanges (SEC):
Market value.. . _.________.___.___. mil. $._| 204,026 | 177,878 | 17,501 | 14,072 | 14,411 | 9,657 | 12,649 | 9,340 | 10,090 | 8,895 | 8,874 | 8,971 | 7,981 | 10,034 | 9,445 |.__...__
Sharessold ... ... __._.___._... millions._ . 6299 5,723 560 524 524 359 450 343 392 336 367 362 3! 465 448 | ...

On New York Stock Exchange:

Market value. ... _.________.____.. mil. $._| 159,700 | 146,451 | 14,528 | 11,860 | 12,038 | 7,953 | 10,580 | 7,695 | 8,439 | 7,470 | 7,477 | 7,507 | 6,754 | 8,510 | 7,978 |.cecco-.
Shares sold (cleared or settled)....._millions_.| 4,496 4,337 435 407 401 213 352 266 311 264 201 290 30¢ 377 366 |-
New York Stock Exchange:
Exclusive of odd-lot and stopped stock sales
(saleseffected) - - ... ___._..____.__ millions_.[ 4,138 4,053 400 385 363 257 310 264 275 245 274 280 280 377 287 315
Bhares listed, N.Y, Stock Exchange, end of period:
Market value, a1l listed shares__________.__ bil. $..| 871.54 [ 72101 | 709.54 | 721.01 | 719.81 | 718.89 | 701.18 | 669.91 | 645.56 | 628.48 | 582.96 | 545,45 | 472,62 | 549.68 | 524.52 | 511.06
Number of shares listed._._..________._. millions..{ 19,159 | 20,967 | 20,604 | 20,967 | 21,056 | 21,110 | 21,163 | 21,224 | 21,337 | 21,397 | 21,440 | 21 471 | 21,550 | 21,584 | 21,605 | 21,737
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports, totalg"..._. mil. $._| 49,758.5 |71,338.8 | 7,136.1 | 6,965.1 |6,873.6 7,340.1 |8,547.3 |8,418.0 |8,488.1 (8,384.4 [7,695.7 | 7,998.9 |7,672.8 |8,094.1 |9,397.5 | 8,743.5

Excl. Dept. of Defensoe shipments.____.._ do....| 49,199.0 |70,823.2 [7,090.6 | 6,921.1 ]6,831.6 7,208.2 i8,510.6 (8,381.4 8,427.0 |8,327.5 {7,655.9 | 7,920.7 7,611.7 |8,026.2 (0,343.3 | 8,702.8

Seasonally adjusted._ ..___..___...._.._. ' 1+ YRR PR I, 6,878.8 |6,948.9 |7,111.0 |7,605.5 |7,673.9 |8,234.0 |7,629.7 8,356.7 (8,307.2 | 8,370.0 (8,236.2 [8,664.5 (9,061.5 | 8,729.0
By geographlic regions:

Africa. 1 208.2 | 239.7 | 247.5 | 284.9| 295.9 | 286.6 3423 | 313.2 | 3809.1 269.0 | 360.2 | 343.5

Asla 2 1,820.0 |1,813.7 (2,030.2 {2,345.5 |2,204.6 |2,063.4 (2,024.3 |2,080.7 [¢2,207.9

Australia and Oceania_ 034, 4 . ¢ 3 212.6 183.1 186.1 233.6 | 226,4 | 198.4| 205.5 183.3 301.0

EBurope. ... ... do_...|16,180.5 |23,157.1 |2,237.3 |2,307. 4 [2,210.5 |2,452.5 |2,774.0 (2,630.4 (2,672.4 (2,625.4 (2,266.8 | 2,266.1

Northern North America__..____________ do_._.{12,418.8 (15,075.1 1,343.0 |1,377.7 [1,396.8 |1,405.9 |1,666.7 11,705.9 1,789.1 [1,732.4 |1,477.9 | 1,537.4

Southern North America. 3 r510.4 |7478.1 | 544.5 |7 533.4 |7 628.7 |r 676.1 (7 682.9 |7 656.7 | 7660.0 |7 691.1

South America__.__ ... __________________ 9 7 536.3 | 7509.2 |r485.2 (7475.4 (7 613.7 {r604.9 | 691.6 |r733.9 |7655.2 |r664.4

By leading countries:
Africa:
) 0754 o] 2 do.... 76.1 225.4 13.7 15.5 40,7 32.0 45.4 43.3 35.8 28.6 32.1 25.8 15.0 34.5 55.4 | oaeenn
Republic of South Afriea_.. ... _____ do.._.; 6025 746.4 7.3 67.0 61.9 80.0 92.1 | 100.6 85.5 | 109.9 98.4 | 100.0 | 107.6 | 107.7 | 104.2 |.__.____
Asla; Australla and Oceania:
Australia, Including New Guinea___.__ do-._. 856.5 | 1,449.1 | 217.4 | 183.8 | 133.0 | 151.1 198.1 187.5 | 174.0 | 164.0 | 146.8 | 243.8 | 187.9
Indla_ e 524.9 47.5 34.5 20.6 16.2 34.1 40.8 39.6 51.1 107.5 102.6 74.1
Pakistan. . 238.9 28.8 3.6 30.4 25.3 69.3 50.8 20.7 39.0 24.2 34.4 24.8
Malaysla. ... ... 3 161.6 17.1 20.3 23.4 24.9 29.6 26.7 30.7 31.4 35.9 40.5 39.0
4421 42.5 54,0 43.7 33.2 44.3 43.6 33.8 41.7 34.5 49.5 48.3
495. 5 55. 5 55. 1 47.0 51.2 69,6 58.7 69. 4 77.0 8L 7 54.0 64.1
8311.8 | 7948 771.9| 796.3 | 964.6 | 939.1 | 944.7 | 887.8 | 766.1 | 771.7 | 850.0 | 892.5
2,263.1 198.4 | 217.4 | 211.9 | 225.1 | 293.3 | 234.9 | 257.2 | 246.6 | 214.8 | 217.4 | 260.9
East Germany. 28.0 5.3 2.7 5.2 .4 3.6 3.6 .6 .4 . .3
West Germany 3,755.9 | 879.6 | 389.1 | 367.7 | 428.6 | 484.0 | 448.6 | 407.7 | 442.6 | 363.5( 364.6 { 320.3
Italy. ... 2,118.8 | 213.3 190.6 | 196.9 | 224.5 | 285,1 | 247.7 | 278.3 | 207.8 | 230.6 ; 205.6 | 154.4
Union of Soviet Soclalist Republics. . . 1,189.8 64.4 77.0 55.7 55.8 53.8 38.8 56.7 55.7 39.7 27.2 32.2
United Kingdom__.________________._. , 658. 3,563.5 | 377.4 | 340.2 | 345.6 | 327.5| 410.7 | 343.8 | 434.6 | 3875.8 | 341.8 | 369.2 | 335.4
North and South America:
Canada. . do....| 12,415.2 (15,072.8 |1,342,9 (1,877.7 |1,396.5 |1,405.8 (1,666.6 [1,704.0 (1,788.3 1,731.8 |1,477.8 | 1,537.2 |1,658.7 |2,030.0 [1,849.4 |.....___
Latin American Republics, total @ _____ do....| 6,466.8 | 8,921.4 } 933.7 | 896.2 } 927.1 | 912.7 {1,129.5 |1,175.9
Argentina__________.___ . ______ _do..__| 396.1 451.3 53.4 31.0 3.5 35.0 43.1 35.1
Brazil .. __ _do.___| 1,242.7 | 1,916.0 | 210.5 | 234.8 | 214.6 | 175.2 | 245.4 | 246.8
Chile______ 185.9 248.5 50.6 29.4 20. 4 21.8 38.1 26.6
Colombla._ 317.3 436.6 40. 4 43.6 40.2 51.3 49. 5 65.9
Mexico._.. _do___.| 1,982.2 | 2,037.4 | 277.9 | 2811 320.8 | 322,21 365.4 | 428.9
Venezuela. ... ..o .. do..._| 923.7|1,032.5 | 101.3 91.2 97.1 | 100.2 | 140.6 | 135.8
Exports of U.S. merchandise, totalg*.________ do..._| 48,958.9 | 70,246.0 1 7,044.9 | 6,881.5 [6,729.5 (7,248.7 |8,433.8 |8,292.4 |8,357.0 [8,268.5 (7,593.5 | 7,870.8 7,568.5 |8,847.8 (9,278.5
Excluding military grant-aid___ do.___| 48,399.3 | 69,730.4 | 7,008.3 | 6,837.4 [6,750.4 {7,206.9 |8,406.2 |8,255.9 |8,295.9 |8,211.5 |7,553.6 7,801.6 |7,507.3 |8,780.0 (9,224.3
Agricultural produects, total____ 9,406.9 | 17,662.5 12,082.0 (1,975.6 |1,839.2 1,918.5 |2,106.3 |2,014.1 |1,795.3 |1,704.9 |1,631.9 | 1,452.3 [1,879.9 [1,711.9 |2,352.5
Nonagricultural produets, total .1 39,573.1 | 62,6483 14,955.9 14,910.5 [4,953.2 |5,330.3 16,327.5 |6,278.4 |6,561.6 6,563.6 |5,961.7 | 6,418.4 |6, 188.6 |7,135.9 16,926.0
By tclommodlty groups and principal commodi-
es:

Food and Hve animalsQ ________________ mil. $..| 5,660.6 | 11,930.2 [1,383.9 | 1,290.8 ]1,198.1 (1,156.8 |1,267.3 |1,181.8 [1,083.4 (1,074.6 [1,081.5 | 1,020.7 {1,000.1 [1,170.6 |1,444.1
Meats and preparations (incl, poultry)..do_.__| 251.9 444.2 41.7 43.9 35.6 30.8 35.0 30.2 26.5 26.5 32.7 32.6 31.3 30.3 33.0
Grains and cereal preparations.________ do....| 3,501.1 | 8,495.1 | 989.7 | 935.6 | 879.1 | 820.3 | 917.0 | 877.5| 805.7 | 776.0 | 816.1 | 743.1 | 738.4 | 824.2 (1,103.9

Beverages and tobacco. .. _.___________.__ do....| 908,3 |1,008.1 [ 128.7 94.3 90.8 87.2 79.1 94.9 | 11L.3 | 106.9 90.0 97.6 83.7 | 124.1 | 1411

Crude materials, inedible, exc. fuels @ .__.do..__| 5,030.4 | 8,380.2 | 897.0 | 851.5 | 854.0 ; 992.6 |1,113.8 |1,080.4 {1,013.8 | 912.2 | 768.4 | 777.8 | 647.3 | 787.3 [1,084.7
Cotton, raw, excl, linters and waste____do.._. 603.3 929.0 56.6 | 128.9 123.3 | 145.1 201.0 | 163.3 | 141.3 | 124.9 | 112.7 69.7 34.2 34.7 80.3
Soybeans, exc. canned or prepared.___._ do..__| 1,608.1 | 2,757, 4| 419.8 | 334.9 ] 298.0 | 378.7 | 4049 40L.0 | 2751 221.9 | 171.4 151.3 | 171.3 | 257.4 504.8
Metal ores, concentrates, and scrap.___do.___ 507.9 ! 1,080.8 79.7 79.5 99.4 | 109.0 97.0 1 108.0 | 144.4 1 162.6 | 121.2 | 1511 116.3 119.1 123.5

r Revised.
Jd"Data may not equal the sum of the geographic regions, or commodity groups and principal
commodities, because of revisions to the totals not reflected in the component items; these
revisions will be shown later in biennial editions of BUSINESS STATISTICS. Also, beginning

1973, the totals reflect relatively small amounts of trade with unidentified countries, not shown

separately.
@ Includes data not shown separately.

¢ Corrected.



January 1975 SURVEY OF CURRENT BUSINESS S-23
1973
Unless otherwise stated in footnotes below, data 1972 l 1973 1974
_(hrough 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May { June | July | Aug. | Sept. | Oct. | Nov. | Dec
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continued
Exports of U.S. merchandise—Continued
By commodity groups and principal commodi- .
ties—Continued .
Mineral fuels, lubricants, etc. @ .......... mil. $..| 1,662.56 | 1,670.5 | 156.2 ] 175.0 ] 144.2 | 178.6 | 161.6 | 222.7 | 2810 | 309.3 | 305.7 | 338.7 | 332.2
Coal and related products.. “11,019.1 [1,052.0 | 105.3 | 105.7| 67.5| 116.4 | 90.0 | 145.3 | 194.7 | 227.5 | 216.4 | 252.8 | 257.6
Petroleum and products. 444.5 | '518.0| 43.1| 59.6) 59.2| 46.4| 60.5| 65.5] 728) 67.8| 78.4| 758 60.1
Animal and vegetable oils, fats, waxes....do._..| 508.0 [ 6840 6.4 7.6 73.7| 96.5| 100.9 | 1242 | 13L7 | 138.2 | 164.3| 110.6 | 86.9
Chemieals....._ o do.._.| 4,132.8 | 5740.4 | 566.6 | 544.7 | 604.6 | 650.2 | 734.8 774.7| TiL.9| 775.9 | 798.5 | 8120 729.1
Manufactured goods 9 oeee- oo ooceeeeemnn do....| 49041 | 7,061.6 | 731.3 | 705.4 | 756.3 | 795.5 | 934.3 | 052.0 [ 1,036.3 | 983, .11 999,
Textiles. . oo 7188 | 1,227 | 1410 1345 1201 | 145.0 | 167.2| 1712 | 165.% oo | el Wi s
Iron and steel. ... 825.9 | 1,300. 130.4 | 155.5 ) 165.2 | 155.4 | 186.1 | 193.1| 2390 | 233.2 | 258.1 | 237.5| 196.7
Nonferrous base metals 566.8 950.3 | 109.7 99,01 100.0 98.1 | 1142 | 13501 14L.3 | 114.2 97.9 | 1015 88.5
Machinery and transport equlpment, total
mil. $__|21,532.7 | 27,860.2 | 2,567.8 | 2,645.9 [2,515.5 |2,734.3 |3,376.3 [3,185.7 | 3,268.6 (3,267.2 |2,800.9 |3,019.6 (3,139.5
Machinery, total @ - oo do.__.{13,236.1 | 17,120.7 |1,554.6 |1,572.6 [1,640.4 [1,626.3 12,000.0 |1,929.0 {2,009.6 |1,953.9 2, 066.
‘Agricultural ” Ao s | Toera 1060 [0 M e | 0Ras [T | 108 | 1204 | Nar s (PI [P Tee S (o0t
Metalworking. _.o-oc...._._ _do.__. 410.0 488.9 43.5 57.5 41.5 32.7 42.0 50.5 60.0 53.9 52.9 53.1 48.7
Construction, excav. and mining.____do._._| 1,508.9 [ 2,094.6 | 188.4 | 181.5 | 1689 | 193.9 { 2528 | 238.3 | 260.9 | 2650 256.9 | 288.1 | 256.5
Electrical. ..o “do___| 3,607.8 | 5032.3 | 466.1 | 460.9 | 521.5 | 489.5 | 594.3 | 575.6 | 500.8 | 593.1 | 569.1 | 625.7 | 507.7
Transport squipment, total-_ ~do____| 8,296.6 | 10,738.3 | 1,013.2 [ 1,071.3 | 875.1 (1,107.9 [1,367.3 [1,256.7 | 1,250.0 {1,313.3 | 906.2 | 953.1 (1 183.1
Motor vehicles and parts. .- TTd0. 7| 47994 | 5,988.7 | 4897 | 544.7 | 546.3 | 572.0 | 666.8 | 67L.3 | 674.7 | 627.3 | 552.0| 544.1 | 'ge4.9
Miscellaneous manufactured erticles.._._.do..._| 3,189.6 | 3,950.7 | 373.3 | 346.1 ] 371.3 | 382.9 | 477.9 | 468.1 | 500.6 | 4741 | 417.1| 461L.6 | 430.9
Commodities not classified . __________.._.. do....| 1,669.56 | 1,842.0 | 178.6 | 150.2 | 184.1 | 174.2 | 197.8 | 207.8 | 218.5 | 226.7 | 222.0 | 233.1 | 224.6
VALUE OF JMPORTS
General imports, total P ... .. ________ do____|55,582.8 | 69,475.7 | 6,845.4 | 5,974.2 [6,649.6 i6,692.3 |7,823.2 |8,370.8 | 8,899.2 18,556.5 {9,003.1 {9, 1 9, 186. 0
Seasonally adjusted. - - -.-..-------__._ R IO I 6, 6,2013 |6,467.2 [7,392.4 [7,845.2 |8,141.2 | 8/406.6 |8, 612.5 |9, 035.6 9i506%§ S;é‘fé'é 8, 635.1 g%ﬁ; glégg'.g
2,850.5 | 145.5 | 1240 124.3 | 142.2 | 395.9 | 563.7 | 623.6 | 558.0 | 741.0| 769.0
17,774.5 |1,566.2 |1,254.1 |1,476.3 {1,425.9 |1,768.9 |2,026.2 | 2,343.7 |2, 418.1 |2, 787.2 2;93.3 223’%
1,553.6 | 200.9 | 139.0 | 134.3 | 96.7 | 149.9 | 109 113.0 | '106.8 | 93.1 | 138.0 | '108.4
19,680.5 (1,960.8 (1,629.2 (1,728.0 {1,705.3 (2,098.5 (2,227.4 | 2,190.8 (2,109.8 (2,084.6 |2,168.0 |1,844.6
Northern North America.___.. 14,933.1 |17,452.4 |1,546.3 |1,221.2 [1,414.0 {1,396.6 {1,783.9 [1,796.0 | 2,004.4
Southern North America. +3,562.5 |r5,021.6 | 7500.0 |7 477.2 { 7581.0 |7 681.0 |~ 881.4 |7 812.6 |~ 813.4 ‘:323:2 1',%1'.2 ‘Zéé? ‘;?;2;
South America_... ... 1ir3,434.3 [r4,306.7 | r481.2 [r461.5 | r597.1 |521.1 | 7 743.3 [ 834.0 [~ 719.4 | r660.5 |~ 673.8 | r702.2 | »729.9
By leading countries:
Aﬂ'ica:t
S | U do.... 18.9 3 L6 .6 1.2 2.6 .5 3.8| 150 2, 8 .
Republic of South Africa.....____._2" do. ]| a2 973.9 | 344 285| 193 322 41| 39| 423 ;sg 423 é%é ng"f 621 5‘%3 N
Asla; Australla and Oceania:
Australia, Including New Guinea.___ .. do_._.| 819.9|1,087.4 | 1460 | 112.1] 109.2 64.6 86.1 75.6 72.4 71.9 61.7
India___ . . . ... 33.5 36.2 43.2| 479 41.6 39.1 48.8 | 49.8 51.3
Pakistan_. 3.9 3.8 5.4 6.2 3.6 5.3 5.4 4.5 4.7
Malaysia_. 41.9| 33.5| 44.4| 38.3| 67.9| 547| 60.3| 532| 7.3
Indonesia_ 28.9 | 253| 331 48.8| 112.8| 159.5| 16L9 | 110.5 | 188.9
};mggpmes_ 60.7 | 50.9| 8.0 574 66.1| 868} 947 887 | 152.3
e SO X 5| 836.5| 763.0| 808.2 | 951.3 {1,080.0 | 984.9 [1,185.9
Europe:
France. .. ..ol 189.8
Eost Germany. i Bt A Al S 1 M KAl X
Rfﬂe]s;t Germany. 198.8 | 433.1 | 5215 ar.2| s 588.6 | 502.2
_____________________________ . 1| 248, . '
Union of Soviet Socialist Republics_ lggg 22‘; ’; 3(8)§ 33.3 2%3(8) 13.2:; Zégi
United Kingdom 245.0 | 258.2 | 368.4 | 338.4 | 350.7 | 371.0 | 355.8
North and South America:
Canada._ ... ... 1,414.0 |1,396.6 |1,782.8 [1,794.9 | 2,094.3 |1,861.4 |1,824.1 {1,741.0 |1,845.7 |2,143.7 (2,045.8 |... .-
Latin Amerlcan Repubiics, total ¢ __.__ 5,772, 3
Argontina 1 woia | ot | | TR | Sea e e | s O et s ey (MG |
Brazil___ 041.6 [ 1,183.0 | 113.0 | 126.2 | 1485 | 124.3 | 131.8 | 140.4 | 101.6 | 94.0 | 100.4 | 149.1 | 156.0 | 135.0 | 160.4 |-
Chile___ 829 | '1009) 25.6 | 128| 250 20.7) 45.7| 3L2] 40.1| 20| 20.3] 180 240| 199 199}
43.3 47.1 43.8 45.2 53.8 52.1 51.6 | 58.7 41.7| 33.8| 361 31,2 34.6 |.
218.8 | 200.0 | 226.0 | 251.4 | 341.7 | 297.0 | 281.3 | 259.0 | 272.3 | 303.8 | 265.2 | 284.4 | 305.7 |-
128.3 | 164.4 | 273.5 | 248.4 | 370.6 | 458.9 | 364.0| 331.2 | 367.0 | 369.3 | 3617 | 419.6 | 420.5 |- _-
ties:
Agricultural products, total_____________ mil. $._[ 6,612.8 | 8,450.0 | 839.3 | 772.0| 813.4 | 806.9 | 992.4 | 910.1{ 916.9 4
Nonagricultural products, total._____ .. do..__| 40,060.9 |60,671. 2 |5,947.9 |5,005.3 |5,836.2 |5,885.4 |6,830.7 |7,460.7 | 7,082.3 7,2'33:% s,gégiﬁ 8,%33‘.3 7,23%12 S,ﬁ’%g
Food and live animals @ . .. _...__________ 6,370.1 | 8,014.5 23.
gocoa or eacao beans__. "150.9 212.0 8}2:% 73%; 7:?8:% 7%3; 9:15(8)‘{l 823.3 Big(li 7§§§ 7%:? 7?2% 65(8]; 6?;2
offee . ..o e 1,182.1 | 1,565.9 ] 122.9 | 123.8 ) 165.3 | 153.0 | 194.2 | 184.0 | 148.8 | 124.0 | 120.7 | 92.6 66.2 56.1
gleats and preparations 1,202.8 | 1,668.0 | 185.0 | 156.8 | 167.0 | 133.0 | 150.3 | 127.1 | 100.7 | 1020 | 8L4] 100.7| 88.7| 8L6
uger. 831.6 | 917.7 | 107.6 | 86.9| 459 | 105.0 | 124.7 | 1343 | 1548 | 150.4 | 233.1 | 261.7 | 213.2 | 201.2
Beverages and tobaceo. .. ____._____._ 1,009.4 | 1,2209 | 131.1 | 117.0| 100.3 86.2 | 1041 | 113.1| 116.5| 127.8 | 126.5| 112.7 | 1116 | 113.4
Crude materlals, Inedible, exc. fuels @ do 486.8 | 392.1] 413.6 | 387.9 ' 488.0 | 478.6 | 556.9
, 3 . . K . . .9 | 561, 532.8 | 536. 496.7 X
Metal ores 134.8 | 1145 1025 | 85.3| 132.4 | 1158 158.0 | 185 g 1:7”2 3 12? :; 156.0 ?(8)% é
Paper base sioc 704 688 701| 785| 840! 93.5| 06.9| 945| 9.0 107.8 3.9 116.4
e SRR IR R AR R HE R R
................................ , X 1 . . . X .0 | 57 42.1 24.3
Mineral fuels, Iubricants, etc do 4,799.0 | 8,173.5 1 911.4 {1,064 2 [1,304
............. | 4,799. ,173. . ,304.9 {1,577.0 (1,819.6 12,292.1 { 2,985.5 |2,086.3 |2,407.4 |2,408.7 |2,115.6 [2,268.3
Petroleum and products_._______.___.. do 7| 4,299.8 | 7,548.5 | 860.6 | 962.5 |1,210.7 |1,491.0 |1,730.2 [2,211.2 | 21008 (2] 003.5 |2.327.0 |2,390.9 [2026.7 |2,154.4
Animal and vegetable oils and fats do 179.6 | 258.6 | 39.3 | 39.6| 23.6( 24.5| 353 | 40.3| 422
....... . . . . X . . . . 26. 70.3 | 44, 54, X
Chemieals. ... ... oo .do.._.{2014.6 | 2463.0 | 220.7 | 223.9] 200.7 | 226.3 | 262.3 | 3810.4 | 333.8 333.?. 350.8 380.? 386.§ 4%91‘2
Manufactured goods @ « . -.o..._.________ do....| 11,2216 { 13,2441 | 1,250, 1,290.7
e gt 108 s b Dt e VSR g e st 08 0T
Newsprint. 1000 | 97.4) 1289| 117.3| 1195 | 123.2 | 12lo| 1215 | 16.6] 127.4 | 1240 | 137.6
Nonferrous mefals 2049 | 231.3] 24104 | 2017 | 3750 | 304.4 | 3143 | 3203 | 35L.7 | 355.3 | 360.3 | 366.9
xtiles. . L. 127.5 | 116.3| 126.0| 121.7 | 132.2 | 126.2 | 148.6 | 144.83 | 140.7 | 141.3 | 138.0 | 145.3
*Revised.  QIncludes data not shown separately. corresponding note on p. 8-22.




S-24 SURVEY OF CURRENT BUSINESS January 1975
1974
Unless otherwise stated in footnotes below, data 1972 I 1973 1973
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. { Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. ; Oct. | Nov. | Dec
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF IMPORTS—Continued
General imports—Continued
By commodity groups and principal eommodl-
ties—Continued
Machinery and transport equipment____mil. $._{17,420.1 | 21,076.1 [2,065.2 | 1,620.2 |1,943.9 {1,770.2 {1,984.3 {2,120.1 {2,303.8 |2,153.6 (2,131.2 [1,993.4 [2,011.7 |2,126.5 |2,11L.5
Machinery, total @ - . _________________. do.__.{ 7,786.9 | 9,909.2 |1,003.1 710.7 | 882.5 | 765.1 912.4 | 994.9 {1,032.5 {1,021.3 {1,077.1 |1,048.6 [1,023.7 [1,064.8 |1,026.7
Metalworking.__ 140.4 187.9 20.6 19.6 19.2 17.7 19.6 22.0 23.0 2.8 26.6 30.0 26.3 29.2 20.6 |-
Eleetrieal. .. . ... 3,376.7 [ 4,471.1 ] 446.5 | 322.7 ) 419.1 | 340.2 | 403.6 | 444.5| 477.6 | 484.7 | 509.4 | 490.9 | 482.8 | 476.8 | 461.4
Transport equipment. . 9,633.2 (11,060.4 [1,052.2 | 732.5 |1,061.5 ]1,005.1 {1,071.9 [1,125.2 [1,271.3 [1,132.4 |1,054.2 | 944.8 | 988.0 [1,061.7 |1,084.8 |......__
Automobiles and par: 7,946.1 ] 9,216.1 884. 611.4 | 922.0 | 882.6 | 897.9 | 9295 [1,086.9 | 927.7 | 849.8 | 734.6 | 780.9 | 8642 | 904.8 [..._..___
Miscellaneous manufactured articles_.____ do....}6,910.6 | 82174 | 779.0 | 624.9 | 642.3 | 640.2 | 735.6 | 723.1 | 770.2 | 800.4 | 8855 | 9355 | 837.6 | 906.8 | 826.6 757.8
Commodities not classified.. . ._.._..._._. do....| 1,598.0 1 1,794.0 | 144.1 166.0 ] 144.6 | 155.1 170.8 | 179.0 | 173.2 | 183.0| 1945 187.6 | 200.9 | 215.5 230.3 217.9
Indexes
Exports (U.S. mdse., excl. milltary grant-aid):
Unit value. .. .. 1967=100_. 117.6 137.5 | 149.2 155.3 § 188.7 162.7 166.3 167.3 | 166.9 172.1 173.0 | 182.8 | 184.2 | 186.1 193.3 j..-.....
Quantity - 134.3 165. 4 183.7 | 172§ 166.6 | 173.5 198, 0 193.3 | 194.7 ) 186.8 | 170.9 167.1 150.6 | 184.7 186.8 | ...
Value_____. 158.0 227.5 | 274.1{ 267.9{ 264.3 | 282.2 | 329.2{ 323.3| 324.8( 321.5| 295.8 | 305.5 | 204.0 | 343.8 | 361L.2 |.__.._._
Qeneral imports:
Unitvalue ... oo ... do_...} 126.1 149.6 | 165.0 | 172.7 | 1817} 192.6 ] 202.8 | 215.6 | 218.5 | 223.6 } 228.9 ) 235.5) 237.7 | 239.0 | 239.7 j......_.
163.8 171.8 | 183.6 | 149.3 | 163.3 165.2 | 172.2 | 173.3 | 1817 170.8 175.5 | 173.7 158.5 | 171.5 167.1 | ... __
206.6 257.1 | 302.9 | 257.8 | 206.8 ; 298.7 | 3491 | 373.6 | 397.1( 38L.8 ] 40L.8 | 409.1 | 376.7 | 409.9 | 400.5 |.._...__
Shipping Welght and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight._____.._..___ thous. sh. tons_.| 230,176 | 274,257 | 24,756 | 22,762 | 19,901 } 21,762 | 20,523 | 22,862 | 23,701 | 24,725 |_ ... |ecoooo|eene o umooim]ommm |l
Value. . oo mil. $._| 25,620 { 39,642 N 4,042 A 4,139 | 4,683 4,752 | 4,708 | 4,574 | ..o feeeoois]omma L
General imports:
Shipping weight______._ ... ___ thous. sh. tons_.| 350,845 { 441,624 | 42,324 | 33,412 | 32,265 | 28,770 | 30,034 | 36,854 | 39,004 | 38,652 |____.__ |- .| ... oo
Value.. ...l mil. §__| 33,617 | 42,742 | 4,230 | 3,720 | 4,294 | 4,206 | 4,978 | 5578 | 5,880 | 5,765 | . ___ |- |1l
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION

Alr Carriers (Scheduled Service)

Certificated route carriers:
Passenger-miles (revenue)..__.____...___.__
Passenger-load factor§.__
Ton-miles (revenue), totaly._.__.

Operating revenuesQ O . . ...
Passenger revenues._.._..__... K
Freight and express revenues. _
Mallrevenues._..__..._.___.__.

Operating expenses®-...._..._..___. R

Net income after taxes®. .. ... _.._.___

Domestic operations:
Passenger-miles (revenue)...._.._.__...___.
Express and freight ton-miles...._. .
Mafl ton-miles._._ ... . . ___________

Operating revenues®..___._._____..___.

Operating expenses®. .

Net income after taxes®

International operations:A
Passenger-miles (revenue)..._______.
Express and freight ton-miles..
Mail ton-miles.._.____._____

Operating revenues® ..
Operating expenses®..
Net income after taxes®

Local Transit Lines
Passengers carried (revenue)

Motor Carriers

Carrlers of property, large, class I:*
Number of reporting carriers..
Operating revenues, total_____________ --mil
Net income, after extraordinary and prior period

charges and eredits.....___ . __________ mil. $..
Tonnage hauled (revenue), common and contract
carrier service ... oo _ooo_...._. mil. tons..

Freight carried—volume indexes, class I and II
intercity truck tonnage (ATA):
Common and contract carrlers of property

(qtrly.)&". ....average same perfod, 1967=100._
Common carriers of general frelght, seas. ad).
1867=100..

Class I Railroads

Financlal operations, qtrly. (AAR):
Operating revenues, total, excl. Amtrak® 9mil. $..
‘reight do....

15,271

94
7,584

258
171

128
136.4

Passenger, excl. Amtrak .do....
Operating expenses @..._ ..do__._
Tax eceruals and rents______ .do....
Net rallway operating income. ..do___.
Net income (after taxes) @._...._.___________ do.._..

r Revised. » Preliminary.

142
163.4

14,796
13,794
259

11,571
2,366
859

1558

1 Before extraordinary and prior period items.

447

94
2,433

67
50

132
170. 1

3,913
--| 2,990
641
282
1203

2Com-

parison with year-ago data may be affected by the change in reporting actual tonnage carried

instead of billed tonnage, per the ICC Uniform System of Accounts (1/1/74).
2 Includes data not shown separately.
§ Passenger-miles as a percent of available

total; monthly data not revised.
passengers, baggage, cargo, and mail carried.

3 Annual

9 Applies to

seat-miles in revenue service reflects proportion of seating capacity actually sold and utilized.
© Total revenues, expenses, and income for all groups of carriers also reflect nonscheduled

487 534 492 484 448 436 437 443 508 428 V...
94 [ S R I
2,204 2,418 ...
....... 47 89 | e
------- L% 2 FERRRRUUR D, 45 | s Y0 FUR SRR PRSP
....... 138 oo aiaeeas ) 732 IR SN DRGNP SpIpoin paspppppnn CEEEELES]
1167.2 [2166.4 [2159.1 [2157.6 |2158.5 |2154.8 | 2149.8 {2153.2 | 2152.1 144.6 [--------
.- 4,392
o R 5307
________ ’ 72
_______ 3,322
s e 37
........ 168 | [l 308
________ 197 |l 1242
service. A Effective July 1973, carrier group referred to as “International’’; no change in

Source: ICC (no comp‘((ilr%ble data It)rioz atl?) 'lé)gg;.
& Indexes are comparable for the identical quarter of each year (and from year to year), .
@ Natl. Railroad lPass‘. Corp. (Amtrak), not included in AAR data abgVﬁ' Q)E)‘?Tﬂtlo?stif?t
1972, 1973, and 1st 6 months 1974 (mil. dol.): Operating revenues, 163; 202; 129; operating
expenses, 286; 328; 215; net income, —148; —159; —118 (1ICC).

comparability of data. *New series.
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1972 | 1973 1973 1974
Unll‘eu ¢;|therwise dststed in footnotes below,hdata
through 1972 and descriptive notes are as shown
Int the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. ‘ May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.

TRANSPORTATION AND COMMUNICATION—Continued

TRANSPORTATION—Continued

Class I Railroads—Continued
Traffic:
Ton-miles of freight (net), revenue and nonrev-

bil.. 800. 8
s, qtrly. (AAR)._ do_... 776.7
Revenue per ton-mile__.____._.____ _-Cents. . 1.616

Passengers (revenue) earrled 1mfle._________ mil__ 8, 560

Travel

Hotels and motor-hotels:

Average sale per occupled room.________. dollars..| 19.64 20.42 | r20.38 | 20.36 | 20.35 | 21.86 | 21.54 | 22.48 | 22.87| 22.30| 22.27 | 2L.79

7 73
Roomsoceupled..____________________ % of total__ 63 64 r 64 46 56 63 66 68 69 70 6
Reistaurant sales index.__same mo. 10051-100,. 123 130 123 129 107 124 163 138 165 153 139 136
Foreign travel: _

U.S. citizens: Arrlvals...________________. 9,211 630 594 620 601 720 767 706 724 906 | 1, 2347:

Departures. 8,758 573 609 584 587 679 721 737 862 932 8o
Allens: Arrivals___.________ . | 5,750 416 473 475 399 469 461 433 476 6 e
Departures...__ .. ... ___ 4,905 381 414 387 310 366 373 401 426 510
Passports fssued.__... -- . 2,729 132 108 168 185 245 287 298 280 261 144 127 115 111

194
Natfonal parks, visi 55,408 | 2,256 | 1,493 | 1,307 | 1,449 | 1,092 | 2,851 | 4,146 [ 6,777 | 9,832 |r10,384 | 5,660 jr4,419 | 2,381 | 1,660
COMMUNICATION

Telephone carriers (quarterly thru 1973):

445 2,474 2,427 | 2,514 | oo |eoooao.
Operating revenuesQ . .. _________ _.mit $..| 23082 | 26,030 2,830 | 2,288 [ 2,363 | 2,408 | 2,446 2,304 | 2, ’ '
Statlongrevenues. .- --.do_...| 11,264 | 12,430 L 1,195 1184 | L1477 | 1,155 L1551, ;5%
Tolls, message.. .. __....._ do____| 8985 | 10,371 936 869 938 965 990 f‘g? 1 533
Operating expenses (excluding taxes). do_._.| 14,868 | 16,536 1,485 | 1,416 [ 1,480 | 1,508 | 1,580y 1, 3 '463
Net operating income (after taxes). .do_...| 4,034 4,710 421 428 437 448 460 45! 12
Phones In service, end of period. . __..... mil._| 117.5]| 1233 1240 | 1244 | 12481 125.2 | 125.5| 126.0 :
Te]gagraphicarriers (quarterly thru 1st. qtr. 1974):
omestic:
Operatingrevenues___.____...__________ mil. $..{ 43L8 454.8 0.3 .21 41.3) 4L2 g%g ggé ;.%%
Operating expenses..__.____..____ ..do.__.| 349.8 373.0 3.2 32"% 3.7 321 5.6 5.2 6.3
I IET et oqeratling revenues (before taxes).._.do.... 65.1 53.7 6.4 8. 7.0 : . ’ ’
nternational:
Operating revenues. .. 226.0 261.6 24.3 25.2 23.5 25.5 f; ? %é‘ g f?g
Operating expenses.____.__ 163.7 182.9 1. 16.7 16.5 16.8 lgg 6.3 6.6 7.8
Net operating revenues (be 49.4 64.7 6.3 7.1 5.7 - " : :
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
PlX](lucfiion: 1fat tal (179 Al303)
uminum sulfate, commercial (17 1,03)¢
' thous. sh. tons._{ 1,256 | 1,137 96 86 92 90 % le2f 106 ol I R
Chlorine gas (100% Cl)f_.._......- ... 9,873 | 10,308 | 82| 84| 878| a5 s77| 880 89 861 08| ow| 1o
Hydrochloric acid (100% HCD$- - 2,302 | 2,388 204 191 205 193 192 190 20% 225 " 43 44
Phosphorus, elementalf..._____. 556 525 45 14 47 42 47 38 3

--..do____
Sol(}iuxél) carbonate (soda ash), synthetic (589, 4,310 3,838 328 300 271 265 283 335 332 255 305 295 255

a;0).1 thous. sh. tons.. r
Sodium hydroxide (100% NaOT)t 10, 679 913 924 ggg 82(1) 906 203 918 sssg 918 915 879

+ 67 61 r 60
Sodium silicate, anhydroust. ... 797 67 60 61 68 7 :
gog}um sulfat]e, a}rllhydhrousx ____________ (.)..).do._.. 1,327 1,422 113 105 101 99 17 123 135 106 109 13 T8
odium trypol osphate (1009, NasP
ypolyphosphate (100% NasPsOu Ho-... 1,033 914 4 71 69 69 76 73 69 79 i 8 &
g‘itl?nlum (}ioxi((ie (colrlr)lpos‘ijte and puée)t.-.do_... 718 772 67 68 65 63 7 72 74 n
ulfur, native (Frasch) and recovered: 3 041 016 | 845 919 879 |veacmns
Productiond.............___ thous. lg. tons_. 19,240 | 110,021 864 | 843! s05| 773| 85| 8551 870 80 Y I
Stocks (producérs’) énd of Periodc™- ... do.-..| 8,796 | 3,697 | 3,876 | 3,927 | 3,807 | 8,700 | 3,800 | 3,868 | 3,764 | 3,707 | 3,760 | 3,788 |*3,785 | 3,858 | 3,93

Inorganic Fertilizer Materials

Production:
Ammonia, synthetic anhydroust

, 254 | 1,330 {71,243 | 1,826 |........]--------
ous. sh. tons..| 15,193 | 15,466 | 1,200 | 1,323 | 1,158 [ 1,191 | 1,476 | 1,442 | 1,374 1,319 1,2 , 2 2

4Ammontum niteate, original solution?..._._do._"| ‘@881 | eez| 78| 613 “ser| Ce7a| Cers| Cert| eel) o | a9 | Tase) reoT) 6

Ammonium sulfates.....______. -do....| 1858 1os3) 152|186 | 2001 24| 154 184} 184 1601 ae1] 160 TA6D

Nitric acid (100% HNOg){_... dolTh most| 7ase| est| 6wl sy em| e\ 7| 700 @y G0 eaz) o4

Nitrogen solutions (100% N{. . ldoll| 1593 | rlgz2| 1ol 167 153 | 147f 189 | 193 sl e e | e

Phosphoric acid (100% P20,)1.. o) elsal | 64s3| esr |  po| sa2| G0 se | srT| Bl 8i0| 58T 600 o0

Sulturie acid (100% H2S0)t.. . -7 do 31,184 | 31,723 | 2,663 | 2,748 | 2,607 | 2,478 | 2,628 | 2,688 2,8 ' ' ’ ’

Superphosphate and other phosphatic fertilizers
(1009, P20s):

435 417 [ O N R
Production.. ..._....._._..._. thous. sh. tons._| 5,482 5,578 449 481 419 463 459 473 474 458 a8 368 | 347 [ooo....|----oao-
Stocks, end of period... do._l| 4331 'sap| 322 | 332] s08| 208| 285| 288| 205 20| 348 ggg 8 -

Potash, deliveries (K:0 -do....| 4,913 5,902 577 492 568 567 675 740 587 21 LTt 1% 1862 | 1,781
Exports, total § ... ... ---doo...| 19,612 | 20,128 | 1,678 | 1,608 | 1,86 | 1,774 | 1,314\ 1781\ 1,27 L&MW 1,78 1,64 ) LG 178

itrogenous materials._. ---do....| 1,123 1,044 100 87 126 75 48 54 62 1,520 | 1,285 | 1,248 | 1,288 | 1,335

Phosphate materials.. .. ---do._._| 14,953 | 14,805 1,233 | 1,221 | 1,334 | 1,308\ 1,030 | 1414 085 1,620\ 1,285 | 1248 1,28 138
Fotash materials..... T1Z1 1T do. )| 1,853 1,579| '180) '122| '184| 120 '100| 80| 87
mports:

Al;nmonium nitrate. ... ..o do..-. 378 338 27 13 31 21 2 50 8 i? gg %g Zg gé

Ammonium sulfate__. Y (I 264 209 23 26 20 25 44 23 20 : ot o 519 629

Potassium chloride._ -.-do.... 4,855 5,899 601 489 610 626 752 795 816 460 i 21 0 0

Sodium nitrate_..__________ do.__. 111 69 3 12 3 10 3 13 20 1

. i t.

r Revised. » Preliminary. 1 Monthly revisions back to 1971 are available upon requ.es1 tion 15 made between “gross

f (il : . 3For si &In the footnote of the 1973 BUSINESS STATISTICS a distincti I
mo[ﬁxﬁg%ild%gga%hrm[sll&?ss }3)23 rii.lstributed to the monthly or quarterly data or six welght” and “‘salfur content.” However, because the difference is so minute, the Bureau of

2 Includes data not shown separately. Mines no longer makes this distinction.
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SURVEY OF CURRENT BUSINESS

January 1975

. , 1972 ‘ 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. Jan. Feb. Mar. | Apr. | May June July | Aug. | Sept. | Oct. Nov. | Dee.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Industrial Gases}
Production:
Acetylene. ... mil. cu. ft_.| 11,456 | 8,278 669 602 626 631 628 638 646 615 571 594 | re13
Carbon dioxide, liquid, gas, and solid
thous. sh. tons__{ 1,610 | 1,568 134 125 109 103 121 123 135 129 127 1311 ri31
Hydrogen (high and low purity) . .._.mil. cu. ft__| 58,800 | 65,355 | 5,468 | 5,631 | 5,719 | 5699 | 5056 | 5,882 6,004 | 50960 | 6,233 | 5,981 |~ 5,98
Nitrogen (high and low parity)_ .. ---do____| 193,540 | 228,099 ]| 19,243 | 19,682 ] 20,043 | 18,126 | 20,238 | 19,148 | 20,071 | 19,550 | 19,819 | 20,182 |r 20,305
Oxygen (high and low purlty)__..__.___._. do_._.| 351,733 { 392,231 34,127 33,861 | 32,684 | 30,062 | 33,382 | 32,718 | 33,144 | 31,467 | 31,810 | 31,632 [r32,595
Organic Chemicals &
Production:
Acetylsalicylic acid (aspirin)... .. ...._. mil. Ib..| 135.0 32.2 2.8 2.6 2.6 2.5 3.1 3.2 2.8 2.8 2.4 2.6 2.6 281 27 |.......
Creosoteoll . ... _________.___._. mil, gal__| 1114.1 ] 1110.6 8.5 10.2 8.5 8.9 10.7 11.3 9.9 10.2 11.3 11.2 11.8 9.8 -
Ethyl acetate (86%)...._ _.omil 1o} 12220 1219,1 | 13.1 5.1 16.4| 164 159 15,4 120 12.3| 13.6 12.1 13.7 13.6 -
Formaldehyde (37% HCHO) -..do____|15651.8 {16,173.6 | 516.7 | 634.71 5157 | 510.3 | 5383 | 576.7 | 533.7 | 639.7 | 502.3 | 463.3 | 477.9 | r456.3 .
Glycerin, refined, all grades. -do....| 353.0| 350.1]| 30.2| 30.3| 30.8| 28.8| 30.8| 32.2{ 3.2 25.4| 237 27.8| 261 30.5 .
Methanol, synthetle.___________._______ mil. gal .| 1974.6 |11,0720 | 953 88.1 78.6 | 78.6| 83.2| 10L9| 89.7| 826| 08.0| 76.7| -8L2| r66.5 .
Phthalic anhydride Llb._| 1933.0 (11,0269 1 82.3) 966 | 86.5( 782| 851 87.6| 8.7 8.7 8.2 829]| 8.1 80.4| V0.1 ...
ALCOHOL}
Ethyl alcohol and spirits:
Produetion. ... _._____ ... __._ .. mil. tax gal_.| 621.3 692.0 62.2 56.4 49,9 49.9 45.3 55.5 62.8 40.8 45.3 52.4 59.5
Used for denaturation. 453.0 | 470.6 | 44.4 | 36.2| 354 38.4| 37.4| 41.8| 444 3491 37.4| 386| 341
Taxable withdrawals 82.5 72.9 6.9 5.6 6.3 5.6 6.9 6.5 6.0 6.4 5.8 6.1 5.9
Stocks, end of perlod... 76.9 10091 84.9 ) 100.9| 79.7| 954 8.8 8591 90.7| 822 8L1| 86.2] 82.4
Denatured alcohol:
Production_ .. __ ... _.__....__ 245.9 253. 4 23.8 19.5 22.6 20.8 21.5 22.7 24,6 19.5 20.3 21.0 19.9
Consumption (withdrawals) 246.6 253.6 23.6 19.7 23.0 20.7 21.1 23.5 24,6 19.6 20.2 20.8 20.1
Stocks, end of perlod..._._.__..___._..._... 2.1 2.6 2.8 2.6 2.8 2.9 3.2 2.4 2.4 2.4 2.4 2.6 2.5
PLASTICS AND RESIN MATERIALS
Production: o
Phenolicresins.._._...._.__.______.._.... 11,0123 | 143.0 | 145.2 | 143.4 | 153.6 | 1459 | 159.5 | 143.51 140.3 | 127.7 125.9 127.4 r125.5
Polyethylene and copolymers. 184511 | 710.4 | 742.5 | 719.2 | 692.4 | 730.8 | 723.3 | 727.5 ) 713.3| 7410 | 748.7 | 738.4 {r752.9
Polypropylene. ._......._.. 12,162.5 | 184.6 | 104.7 | 176.6 | 178.0| 194.3 | 187.6| 166.8 | 19101 1846 | 201.6 203.1|-211.5
Polystyrene and copolymers__.._._._. 14,8063 | 370.9 | 388.3 | 890.5 | 882.1 | 44L6 | 4301 | 4531 450.9 | 427.5 | 445.4{ 446.2 |r422.1
Polyvinyl chloride and copolymers 14,4234 1 367.0 | 377.2 ) 377.5 | 3741 | 402.1| 400.4 | 401.4 | 3953 | 405.1| 401.5 | 411.8 | r407.4
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
pat N dl' t' o UL Tho| 2,108.7 f 2,088.7 |, 27,9 formaeen|eeeenne. 489.2 |-nmenn|omcnnns 538.8 |-
aints, varnish, and lacquer, factory shipments:
Total shipments ... ..o .. ... mil. $..| 3,000.2 | 3,162.0 | 240.0 | 197.8 | 243.8 | 246.3 | 279.5 | 815.9 | 342.3 | 349.5| 345.5 | 363.8
Trade produects. .. . 1,669.3 | 16739 | 114.6 | 91.8{ 115.0{ 121.3 | 139.1 | 163.8 | 180.3 { 185.0| 189.7 | 192.9
Industrial finishes_ . . 1,349.8 | 14781 | 126.4 | 106.0 | 128.8 | 125.0 | 140.4 | 152.1| 162.0| 164.5{ 155.8 | 170.9
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. kw.-hr._| 1,853,390 |1,947,079 |149, 394 |161,772 [160, 720 149,413 |156,519 145,697 (161,170 {156,404 (183,343 (182,358 (160,064 |160,300 |- -cceuu}-mreanon
Electric utilitles, total._________._______.____ do..._[1,747,323 1,848,539 |140,785 (153,276 {152,226 |141,723 [148,046 |137,586 (153,076 |148,119 |175,057 |174,021 |151, 963 {151,768
By fuels.___...__. ~do___{1a74/580 (1,576,770 [121, 734 |127, 047 127, 017 |115, 556 |120, 656 (110,048 [124, 968 |121,680 149,408 [150,615 |130, 663 130,80g
By waterpower.... ~do._..| 272,734 | 271,768 | 19,051 | 26,229 | 24,309 | 26,167 | 27,390 | 27,538 | 28,108 | 26,439 | 25,650 | 23,406 | 21,301 | 20,962
Privately and municipally owned util..._do._.. 11,435,599 {1,522,995 |115,947 (124,023 126,442 {118,947 {119,281 |115,248 (123,181 (118,911 (131,375 (143,351 |124,032 |124,908
Other producers (publicly owned).....--.do.___| 301,724 | 325, 543 | 24,838 | 20,253 | 25,784 | 27,776 | 28,765 | 22,338 | 29,895 | 20,208 | 43,682 | 30,670 | 27,931 | 26,861
Industrial establishments, total.__.________ do.___| 106,067 | 98 540{ 8,608 | 8,496 | 8,494 | 7,600 8,473 | 8111 | 8,004 | 8,285 | 8,286 | 5338 | 8101 8’3@1
Byfuels. ..o 102,678 | 94,978 | 8,322 | 8,186 | 8,173 | 7,394 | 8,154 | 7,792 | 7,764 | 7,985 | 8,008 | 8,073 | 7,849 "o
By waterpower 3,380 | 3,562 286 31 321 296 319 319 330 300 277 264 2 247
Sales to ultimate customers, total (Edison Electric
CInstitute)l ________ p— . ( --.mil. kw.-hr._{1,577,714 |1,703,203 138,889 137,882 {143,201 (137,340 |136,116 134,088 133,383 140,785 {148,165 /154,740 (152,701 1141, 745 |.oovome foeunmnn
ommercial and industrial: -
Small light and power§____________.__._.___ do_.__| 361,859 | 396,903 | 32,180 | 30,822 { 31,271 | 30,295 | 30,049 : 29,819 | 30,534 | 33,373 | 85,819 | 36,998 gg,gg; gg% ----------------
Large light and power§. .. _________. . __ do....| 639,467 | 687,235 | 58,910 | 56,482 | 55,605 | 55,022 | 55,786 | 56,502 | 57,207 | 58,292 | 58,004 | 60,152 h R R
Rallways and railroads_..._.._..__._.______ do....| 4,440 4,186 346 371 375 367 356 345 334 339 344 336 338 B R R
Residential or domestic________._____ """ do-._| 511,423 | 554,171 | 42,308 | 45,198 | 50,794 | 46,797 | 45,080 | 42,568 | 40,333 | 43,958 | 40,042 | 52,161 | 50,002 | 43,212 |...__|--reo.o.
. . 1,084 1 1,163
Street and highway lighting_..__.._._._____ do._..{ 12,193 | 12,836 | 1,177 | 1,210 | 1,234 | 1,139 | 1,119} 1,067 | 1,015 985 997 | 1,051 4 g
Other public authorities.. 43200 | 42340 | 3404 | 8,325 | 3377 | 327 | 3245 | 5,306 | 5367 | 3,416 | 352 ) 606 | 348 3302
Interdepartmental ._..._________________.__ 5,142 5,532 474 464 456 444 482 481 503 422 417 436
Revenue from sales to ultimate customers (Edison -
Eleetric Institute) . . oooo.....________ mil. §..(27,921.1 (31,662, 9 [2,644.7 (2,679.3 [2,820.6 (2,817.6 {2,870.4 | 2,919.1 (3,011.6 (3,264.9 |3,523.4 | 3,712.9 |3,753.8 (3,484 1 |-coumrecfomcnanen
GAS
Total utility gas, Quarterly
(American Gas Assoclation):
Customers, end of period, total._..___.___. thous..| 43,370
Residential_ . _.___._____.__._. 39,776
Commercial_ 3,330
Industrial. . 216
1 TS S 49
Sales to customers, total_.______...____. tril. Btu._| 17,082
Residential 5,144
Commercial.. 2,279
Industrial._. 8,777
Other_. ... .. . ...l 883
Revenue from sales to customers, total..._mijl. $_.| 12,488
Residential .o ... ... ... __. _do....| 6,105
ommercial.. do__.. 2, 066
Industrial.. _do.... 3,854
ther. e do.... 463 il
r Revised. ! Reported annual total; revisions are not distributed to the monthly data. + Monthly revisions back to 1971 are avall-

§ Data are not wholly comparable on a year to year basis because of changes from one

classification to another.

o*Data are reported on the basis of 100 percent content of the

specified material unless otherwise indicated,
able upon request. >
gallons”’; it should read “‘thousands of gallons.”

®In the 1973 BUSINESS STATISTICS the unit reads “millions of
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Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.
FOOD AND KINDRED PRODUCTS; TOBACCO
B ALCOHOLIC BEVERAGES ¢
eer:
Produetlon. . .. .o ceeaiaoaioo 141.34 | 148.60 | 10.90 { 10.65 | 12,19 | 1098} 13.05 | 13.09 | 14.71 | 1504 | 15.73 | 14.61 | 12,67
Taxable withdrawals__ d 131.81 138.47 10.72 10.08 | 10.97 9.87 11.82 | 11.74 13.76 | 13.86 14.73 | 13.89 12,09
Stocks, end of period d 12.44 12,76 | 12,93 | 12.76 | 13.17 [ 13.56 | 13.92  14.32 | 14.31 | 14.47 | 14.33 | 14.04 | 13.72
Distilled spirits (total):
Production.___ .. .. ... mil. tax gal__| 183,79 | 183.22 15.72 | 16.42 | 16.02 | 13.83 14.90 | 14.62 | 16.92 | 15.85; 10.05 8.42 11.37

Consumption, apparent, for beverage purposes
P P mil. wine gal._| 1393.42 |1404.36 | 41.07 | 47.13 | 20.36 | 27.86 ( 34.67 ( 34,48 | 33.77 | 34,10 | 32.16 | 31.82 | . ... __.___ ool

Taxable withdrawals.___...____.__ mll taxgal._| 200.44 | 210.04 1 21.314 | 1590 | 17.76 | 1534 | 19.66 | 17.43 ' 19.61 | 18,50 | 16.63 | 17.06 | 18.83 | 23.64 |.------_|..ocoooe
Stocks, end of period .. ... _._ do. 971.71 | 939.70 | 940.43 | 939.70 | 937.26 935 98 931.30 | 929.00 | 925.96 | 924.01 | 915.98 | 909.90 | 898.20 | 888.75 |.covccoc|oooan
) 6573703 o £ 0, mil. proof gal._ 100,16 | 107.28 | 13.69 | 11.20 7.32 9.93 | 10.24 8.09 9.33 9.11 7.09 9.82 11.63 | 10.06 |._.......
Whisky:
Prod%ctlon ........................ mil. tax gal..} 116,56 | 108.38 7.93 7.54 8.63 8.16 8.32 8,82 9,51 8.00 2.90 31 4.38 5.57 {ewcecmoafacoacann
Taxable withdrawals.. do_...| 130.10 | 133.63 | 14.32 9.59 | 10.82 9,43 | 13.08 | 10.87 | 11.67 | 10.94 | 10.18 | 10,45 | 11.39 [ 16.00 [-cecocecfercaaaas
Stocks, end of period._. do. 924,41 893.00 | 895.00 | 893,00 | 889.61 | 888.16 | 883.30 | 880.99 | 878,43 | 875.74 | 867.28 | 862.42 | 849.66 | 838.55 |ccoceamoloicnanan
TMPOrtS. e oo e e mil. proof ga.].. 87.69 92,30 ] 11.98 9, 66 6.27 6.42 8.54 8.81 6. 69 7.77 7.84 5.74 7.88 9,89 851 | rmeaan

Rectified spirits and wines, production, total

mil. proof gal..| 120.30 | 114.92 10.31 8. 561 10.26 8.46 | 10.58 9.75 9.

Whisky .o ol do.... 62,60 63.35 4. 66 3.46 4.10 3.7 5,32 4,44 3.

Wines and distilling materials:
Effervescent wines:

Produetion. ... .ocoaceccacooo mil. wine gal..] 21.13 20. 50 2,35 1,56 1,86 1.46 1,82 1,00 1.58 1,32 1.33 2,35 1,69

Taxable withdrawals_ .. oo e o . do..__ 20,36 18,97 2.67 2.25 1.26 1.01 1.34 .95 1.34 1.53 .90 141 1,22

Stocks, end of period. . ... . ____ do_._. 8.09 8.48 9.33 8.48 8.89 9.24 9. 68 9. 63 9.80 9.47 9.85 | 10.68 ( 11.50

TMPOrtS. o o o ceiccmecaaammemeane do._.. 1.98 2.02 .27 .24 .13 .10 14 12 W12 .18 W12 .19 .16
Still wines:

Production. ... .o oo do._..| 30116 | 437.54 | 86.32 | 23.601 12,98 8.63 | 13.84 5.41 7.08 | 10.88 8.61 | 16.83 86 10 | 167.55 fecacmeccfomacaan-

Taxable withdrawals__ ... ______.__ do_...| 269.58 | o273.12 | 24.64| 22,59 24.88 | 19.72 3

Stocks, end of period. .. _._______._______ do__..| 350.88 | 422.37 | 437.96 | 422,37 | 406.51 | 388.76 3 X 3

) 5318 0102 4 7T do....| 45.07 53.15 4,90 4,17 3.93 2.07 3.66 4,78 4,37 4,41 4,67 4,59 4,10 4.16 4.97 |oeeenn
Distilling materials produced at wineries.._do....| 261.10 | 378,68 | 35.69 | 18.78 3.04 4.80 2.20 4.96 7.80 4,85 4.81 | 26.54 | 106.66 | 130.20 [v-ecmmee]ccmcnans

DAIRY PRODUCTS

Butter, creamery:

Production (factory) o ceeeoceomeoeoo ol mil. l1b__| 1,009 | ¢918.6 60.3 69.5 80.6 69.0 77.4 88.1 99.8 91.8 78.4 73.3 65. 4 70.8 68.0 {_.oooon
Stocks, cold storage, end of perlod R 107.5 46.4( 543| 46.4] 5157 50.2| 587 80.0| 97.7| 118.5| 1306 | 122.7 | 105.7| 831 | 580 | 50.4
Cg’nce wholesale, 92-score (N.Y.)._. ,___-_$ perlb.__ . 696 2,689 770 744 .708 . 653 . 698 .699 .621 .618 .621 .689 .694 . 706 .705 .673
eese:
Production (factory), total mil. 1b._|42,604.6 | 2685.4 | 205.4 233.7 | 240.1 232.2 | 270.7 ( 269.1 | 276.7 | 276.2 | 250.8 | 230.5( 211.1 216.6 | 205.6 ...
American, whole milk . ...o.oo._._._...___ do..._|#1,644.3 1 1,672,5 | 128.56 | 1410 153.1 ) 163.6 | 181.0 | 177.6 | 185.4 ) 184.3 | 164.9 | 143.5| 123.4 | 1251 | 114.9 | ...
Stocks, cold storage, end of perfod....._.___ do.___| 331.4 357.8 | 356.0 | 357.8 | 364.2 | 391.7 | 438.0( 489.9 | 530.0 | 570.3 | 569.0 | 552.9 ( 539.0 { 512.9 |497.3 | 485.4
Amerlcan whole milk - - 269. 4 260.3 | 290.0 | 290.3 | 297.6 | 327.0| 362.6 412.9 | 452.5| 487.2 ) 491.1 | 479.5 ) 463.0 | 441.6 |r425.3 | 412.3
D 653 o10) o . O 179.4 | 39232.0 29.2 29.9 37.1 54.7 56.6 18.9 17.4 12.6 17.6 15.3 15.8 18.8 19.0 Jooooooo
Price, wholesale, American, single daisies (Chl-
CBEO) ce e o amccmc e $ perlb__ .74 .843 L9711 10201 1,050 | 1.040 (| 1.060 | 1.050 . 979 . 892 . 888 .898 L9045 . 065 . 962 . 946
Condensed and evaporated milk:
Production, case goodsg™...... . 41,183.3 ] 1,102.2 ] 72.4| 83| s81.6] 77| 924 006 1000 | 102.6 | 10L.0| 83.8| 651 | 58] 6L1|. ...
Stocks, manufacturers’, case
[ 1) e . . 74.7 69.2 75.2 69.2 54.5 57.5 62.2 76.7 | 110.0 | 127.4 | 156.5 | 167.6 | 153.5 ( 124.1( 101.0 |..._...-
Exports:
Condensed (sweetened) - ......oo...._____ do.... 14.4 1.0 ©® ®) ) .1 .1 ® .1 .3 .2 .1 .1 .2 2 et
Evaporated (unsweetened) . ... _.___. do____ 40.8 41,4 2.5 3.4 3.2 3.9 3.6 4.0 2.4 5.2 3.4 2.2 3.4 2.9 3.2 [cceeeeae
Fluid milk:
Production on farms. ... do....[4119,904 | 115,620 | 8,600 | 9,024 | 9,278 | 8,711 [ 9,933 | 10,001 | 10,791 | 10,505 | 10,069 | 9,588 | 9,126 |- 9,127 | 78,640 [ 8,998

Utllization in mid. dairy products____

.| 460,931 | 57,563 | 3,870 | 4,219 } 4,710 | 4,540 | 5,299, 5,566 | 6,071 | 6,040 | 5,595 | 5,132 | 4,410 | 4,330 4,008 |........
Price, wholesale, U.S. average______._

46,07 7.14 8.66 8,80 8.89 8.92 8.94 8.85 8.26 7.65 7.57 7.65 8.00 8.26| r8.44| »8.35

Dry milk:
Production:
Drywholemilk_____________________.._ . 475,2 78.0 4.5 5.7 5.7 6.1 6.5 10.9 9.7 8.4 6.5 4.4 2.9 2.9
Nonfat dry milk (humean food). 1,223.5 | ¢916.9 44.0 58.2 58.4 56.0 75.3 95.0  121.2 129.0 1 117.1 97. 4 64.7 58.3
Stocks, manufacturers’, end of period:
Drywholemilk_ ____ ... . .. ... __ do__._ 3.4 5.4 7.0 5.4 5.9 7.5 8.2 10.0 1.0 13.0 14.3 12.6 10.8 9.7 5.4 [ooaaea--
E Nonttat dry milk (human food)_ __._______ do._.. 37.9 74.5 63.5 74.5 58.6 53.7 58.8 87.0 | 1419 183.4| 190.1 | 184.9 | 166.6 | 146.2 127.9 |...__.._
xports:
Dry whole milk . ___ oo . do_._. 38.3 490.7 4.3 2.4 2.0 2.6 4,1 5.1 4.6 4.1 3.7 5.1 4.4 3.2 3.2 [loeaeaon
Nonfat dry milk (human food).___________ do. 164.1 10.4 .5 .4 .5 .6 4 .3 .7 .4 .3 .3 .3 .3 I 2 PR,
Price, manufacturers’ average selling, nonfat dry
milk ¢(human £00Q) . _.cce oo $ per Ib__ .331 464 .522 .531 . 540 L5678 .623 670 .621 .574 .57 572 574 577 N7 (1

GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat).__mil. bu._|31,789.3 32,8096.2 | 251.5 ) 217.8 | 202.0 | 181.7 | 198.4 | 184.4| 201.0| 188.7| 188.2| 164.6 | 1487 | 150.3 | 211.6 |._..____

Barley:
Production (crop estimate).__

Stocks (domestic), end of pe 361.8
On farms._ 246.2
Offfarms_____.____._ 115.6

Exports, including mal 60.6

Prices, wholesale (Minneapo
No. 2 malting $ per bu.. 1.23
No. 3, straight do.._.. 1.23

Corn:
Production (crop estimate, grain only). _mil. bu__| ¢5,573

Stocks (domestic), end of period, total_ ____do....| 4,831
On farms.. --do_._.| 3,689
Off farms_._____._____ _do.__| 1,141
Exports, including meal and flour__._______ do....| 886.2 /1, 312.3
Prices, wholesale:
No. 3. yellow (Chicago)-...._...____. $ per bu.. 1.30 2.19
Weighted avg., selected markets, all grades
do_... 1.26 2.12
Oats:
Production (crop estimate)......_..____ mil, bu.. €692 | 8667
Btocks (domestic), end of period, total . ___ do.... 776 634
ODN f8rmS_ e oL do.._. 556 473
Off farms.__________ ... do.... 220 161
Exports, Including oatmeal _ _..____________ do._.. 28.2 54.3
Price, wholesale, No. 2, white (Chicago)
$ per bu._ 8.85 o117 b ) ) 2L NN FURUN P 1.33 ' e
r Revised. » Preliminary. ! Includes Hawau no monthly data available for Hawaii. oats; Oct. for corn). ¥ Average for July-Sept., and Dec. % Average for April, May, and
? Average for Jan., Feb., Apr.-July, Oct.-Dec. 3 Annual total reflects revisions not Dec. 1¢ Nov. 1 estimate for 1974 crop. 1 Dec. 1 estimate for 1974 crop. &'Condensed
distributed to the months. ¢ Revised monthly data back to 1971 are available upon milk included with evaporated to avoid disclosing operations of individual firms. § Excludes
request & Less than 50 thousand pounds. ¢ Crop estimate for the year. 7 Previous pearl barley.

year’s crop; new crop not reported until beginning of new crop year (July for barley and
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Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and desdcriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annus] Nov. | Dec. | Jan. { Feb. | Mar. { Apr. | May ‘ June | July | Aug. | Sept. | Oct. | Nov. | Dec.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.
Rice:
Production (crop estimate) ._.._.._. mil. bagsQ_.| 1854 LR 3 ARSRSON SRS SRR FRRISUIUIN SURIRIN SIS SN, PO R SUURION R R S114 | .. ..
California mills:
Recelpts, domestie, rough.. . .....__._. mil. tb__| 1,774 2,151 41 251 236 176 113 135 172 164 184 85 29 294 192 147
Shipments from ml]ls mllled rice. ... do__.. 1, 266 1, 591 115 252 150 148 73 87 149 11 137 102 45 133 135 135
Stocks, rough and cleaned {cleaned basxs), end
of period ............................. mil. Ib.. 86 109 194 109 114 88 92 99 70 80 83 42 18 133 123 90
Bouthern States mills (Ark., La., Tenn., Tex)
Recelpts, rough, from producers. ... | 14725 8,621 809 340 326 327 174 133 73 115 109 561 | 1,517 | 2,177 895
Shipments from mills, milled rice...__... - 5,133 4,226 515 366 476 406 331 281 237 345 286 273 502 614 525
Stocks, domestic, rough and cleaned (c]eaned
basls) end of period ................. mil. Ib__ 1,967 1,816 1,925 1,816 1,565 1,386 | 1,187 993 824 570 361 455 978 | 1,805 1,884 | ..
Exports. .. do__ 4,47 3, 583 402 405 368 265 287 404 233 312 305 174 329 350 332 | ..
Price, wholesale, No. 2, medium grain (South-
west Louisiana) . .....oo oo $perlh.. . 098 180 . 295 . 300 . 300 .300 . 300 .300 . 300 250 . 250 .230 . 200 L185 . 200 208

Rye:

Production (crop estimate)__.____
Stocks (domestic), end of perlod. .. __
Price, wholesale, No. 2 (Mlnneapolts)

Wheat:
Productton (crop estimate), total
Spring wheat_ .._______________
Winter wheat_
Distribution

Stocks (domestic), end of perlod, total_____ do._..

On farms. ...

Offfarms. ... . ...
Exports, total, including flour.._____________ do__..

Wwheat on]y ______________________________ do_...

Prices, wholesale:
No. 1, dark northern spring (Minneapolis) b
$ per bu__
No. 2, hd. and dk. hd. winter (Kans. Cltv) do..._
Welghted avg., selected markets, all grades

§ per bu__
Wheat flour:
Produection:
Flour. . .. ... ... thous. sacks (1001b.)_.
thous. sh. tons..
.................... thous. bu_.

Stocks held by mills, end of period
thous. sacks (100 1b.)_.
EXPOrts. oo e do___.
Prices, wholesale:
8pring, standard patent (Minneapolis)
$ per 100 1b__
‘Winter, hard, 5% patent (Kans. Clty)_ do._..

LIVESTOCK

Cattle and calves:
Slaughter (federally inspected):

alves_ ... --thous. animals
Cattle__________ -do_.__
Prices, wholesale:
Beef steers (Omaha)__..____._.. __ $ per 100 1b._

Steers, stocker and feeder (Kansas Clty) _do____
Calves. vealers (Natl, Stockyards, Nl.)__do....

Hogs:
%laiughter (federally inspected)._._thous. animals__
rices:
Wholesgle, average, all grades (Sfoux City)
$ per 100 1b__
Hog-corn price ratio (bu. of corn equal in value
to1001b. livehog) . ... .. . . ...
fheep and lambs:
Slaughter (federally inspected).._thous. animals. _
Price, wholesale, lambs, average (Omaha)
$ per 100 Ib..

MEATS

Total meats:
Production (carcass welght, leatlard in), mspected
slaughter } b
Stocks (excluding lard), cold storage, end of
period mil. 1b__
Exports (meat and meat preparations) _ do__..
Imports (meat and meat preparations) _.__do____

Beef and veal:
Production, {nspected slaughter..__. ...
Stocks, cold storage, end of period._.
Exports
Imports. .
Price, wholesale, beef, fresh, steer carcasses, cholco

(600—700 1bs.) (East Coast) ............ $ perlb__
Lamb and mutton:
Production, inspected slaughter_ . .______ mil. 1b__
Stocks, cold storage, end of period.__ ____.___ do.__.

Pork (Including lard), production, inspected
slaughtert. ... .. ___.. mil. [b__

3817.0
3778.6

1.86
1.86

1.87

250, 441
4,303
557, 801
4,746
16, 549

6.378
5. 867

2, 421
32,267

35. 49

38.89
46. 88

78,759

26. 58
22.3

9,905
30.13

515
16

14,594

31,403.5
31,872.1

3.43
3.58

3.64

249, 265
555, 260
5,505
13, 456

8.734
8.454

40.10
213

9,234
36. 69

33,526
830
759

1,972

19, 603

459

81
1,471

4.696

488
15

13,537

770
184

1,742
403
10
139

. 648

39
15

1,226

4.98
5.23

5.38

20,657 | 20,972
3 356
46,272 | 46,912

........ 5,505
613 912
10.225 | 11.525
10.113 | 11,075
170 156
2,687 | 2,519
39.56 | 38.63
47.63 | 14.42
87.50 | 56.50
6,534 | 5,859
39.89 | 38.37
186 16.0
747 612
34.75 | 87.50

3,007 | 2,810

830
156

1,651
4

118
. 670

33
15

1,126

5.47
5.70

5.96

21,993
383
48,882

12,975
12,913

181
2,793

47.28

48.70
58.50

6, 804

39.27
15. 5

749
38.38

3,157
864
171

1,823

9
128
767

40
12

1,293

r Revised. 1 Crop estimate for the year. 2 Previous year’s crop: new crop not reported
until July (beginning of new crop year). 3 Annusl total reflects revisions not distributed

20, 141
350
45,015

155
2,303

45.72

45.30
60. 50

5, 584

38.39
14.3

612
40,38

2,576
864
137

1,483
460

8
93
770

34
12

1,060

to the months.
Q@ Bags of 100 lbs.

5, 50 4.45
5.25 4.19
5.93 4.75

20,760 | 18,486
364 326
46,063 | 41,365

5207 oo
904

12.700 { 10.188

12.488 | 9.738
180 172
2,621 | 2,643
41,98 | 40.81
43.65 | 42.49
50,00 | 58.50
6,568 | 6,867
34.35 | 29.95
1B3.1] 127
712 782
3.50 | 39.75
3,020 | 3,086
960 | 1,006
60 56
168 142
1,731 | 1,727
499 485

7 5

17 99
688 | 670
43 42

14 14
1,255 | 1,817

¢ Corrected.

4.29
3.67

4.59

18,925
332
42,217

9,838
9.188

670
47.25

3,227
1,016
51
126
1,822
479

1

89

. 666

35
17

1,370

5,02 5. 42
4.30 4,46
b.14 5.48

18,610 | 18,735
320 | 337

41,634 | 42,246

3,748 {.ooo...
858

784

10.963 | 12.013
9.688 | 10.725
137 164
2,621 | 2,821
36.62 1 42.81
33.16 | 34.44
45.00 | 41.80

5,804 | 5,722

26.51 | 34.23
9.1 11.9
681 713

46.25 | 41.25

2,889 | 2,940

917 802
54 68
124 102

1,717 | 1,805
457 417

3 3

94 71

. 637 .730
28 34
16 16

1,144 | 1,100

5.08
4.36

5.21

20, 269
367
45,647

11,513
10. 150

35. 58
10.7

kil
38.88

3,056
723
141

1,817
3

118
. 785

37
15

1,202

4 Average for Jan.-July and Sept.-Dec. :
$Scattered monthly revisions back to 1971 are available upon request.

20,837
377
47,039
3,885
699

11. 425
10.325

34.41
10.2

842
36.12

2,992
693
58
130
1,725
359

3

98

. 686

42
14

1,226

5.64 5.64 5.
4,92 4.99 4.

5.88 5.84 5,64

r22,817 | 20,7% ...
*'415 382
7 51,512

12.600 | 12,938 | 12,175
11.363 | 11.775 | 11.200

279 251 oo .
3,230 | 2,029 [~ _ 11T

39.21 | 37.45| 36.46

29.80 | 27,97 | 28.05
36.00 | 36.00 | 36.00

7,023 | < 6,402

37.91 | 37.45| 38.96
10.8 111 1L7

35.88 | 37.50 | 38.50

3,350 | 3,048 |........
723 r 753 790
114 184 |- -eoooos

1,991 | 1,803 |..-_.._.
371

‘372|406

3 3 e

79 A

663 | .635 | .623

43 31 (.
15 14 14

1,326 ) 1,214 | ..

5 Dec. 1 estimate of 1974 crop.
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Unless otherwise stated in footnotes below, data 1972 l 1973 1573
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dece. | Jan. Feb. | Mar. | Apr. | May | June { July Aug. | Sept. | Oct. | Nov. | Dec.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
MEATS—Continued
Pork (excluding lard):
Production, inspected slaughter. . __.___mil. Ib 12,551 | 11,879 | 1,074 9921 1,143 940 { 1,101 | 1,166 | 1,200 992 958 | 1,044 | 1,078 | 1,154 1 1,062 |__.....
Stocks, cold storage, end of period . d 214 286 277 286 303 307 351 405 412 354 201 254 249 269 r 302 304
Exports. 105 169 8 5 5 3 4 6 6 9 8 13 15 16 10 o.oe
Imports.... 395 398 36 30 34 36 40 32 30 23 25 19 28 30 3 |eeee
Prices, wh .
Hams smoked composite.._.__.___.__ perlb._ . 626 1,810 OB | e .834 | 5.476 . 597 . 684 . 634 .728 L7783 . 852
Fresh Iolns 8-141h. average (New Y ork) do_._. . 645 .818 . 765 . 818 .815 859 . 762 720 . 706 . 692 . 851 .834 .816 .810 L770 775
I POULTRY AND EGGS
Poultry
Slaughter (commercial production)____._ mil. 1b..| 10,883 | 10,649 990 847 933 766 806 832 944 920 | 1,002 { 1,023 898 | 1,015 800 |- ...
Stocks, cold storage (frozen), end of period, total N
mil. 1b._ 324 431 466 431 424 392 380 382 405 451 523 620 718 742 r 552 453
TUrKeYS.oeoee oo do___. 208 281 321 281 268 243 226 216 227 266 334 430 529 554 1 371 274
Price, in QGeorgla producing area, live broilers
. $ perib_. 184 241 185|180 200 .230 | .210] .195 .195| .175 ) .195( .195; .200| .215} .235( .215
L gs:
Production on farms..________._____ mil, cases®_.{ 193.2 184.9 15.1 15.8 15.7 14.3 16.0 15.5 15.8 15.1 15.2 15.0 14.4 14.9 14.6 15.2
Btocks, cold storage, end of period:
ol ... _thous. casesO._ 41 34 67 34 23 42 59 66 86 89 95 65 66 75 r 51 40
P I;‘rozel;1 Sivie (d i Chisane )T“ Ib_. 68 43 49 43 38 36 39 44 50 55 60 64 66 65 60 54
rice, wholesale, large (de ed; Chicago
$ per doz.. . 380 . 610 .678 .728 750 . 695 . 621 .542 . 445 . 446 . 505 575 . 646 . 632 .630 . 688
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (incl. shells)______.__._.. us. lg. tons__| 282,2 248.0 11,1 27.6 28.9 21.1 31,7 21.9 28,0 23.7 12.8 10.4 4.8 8.1 3 70 U P
Price, wholesale, Accra (New York)__“ $perib_| .axm .636 770 | .651) .648 | .738 | .830 ] 1.085 | 1.168 | 1.015{ 1.070 | 1.070 | 1.018 | 1.193 | 1115 .840
Coflee (green):
Inventorfes (roasters’, importers’, dealers’), end
ofperfod. ... .. thous. bagsa®..| 3,663 4146 ) .. U6 . 4,040 | ..ol |ecoeeenn 5,108 | |ec-e-eas 4,153 ||
Roastings (green weight)_..________________ do__..| 20,075 | 19,405 ) _____.. , 158 | . , 108 | et 4,628 | fe.o.. 3,878 | e
Imports, total .. _______ ... do_._.| 20,757 | 21,7901 1,624 | 1,652 2,182 2,022 | 2,457 | 2,264 | 1,868 | 1,529 | 1,499 | 1,152 821 740 | 1,150 (...
From Brazil____. ._______________ _do. 6,152 4,606 42 282 459 272 364 567 166 29 77 83 43 61 148 [ ...
Price, wholesale, Santos, No. 4 (N.Y.)..$ perib__| 2544 . 676 730 720 .720 .710 750 755 .765 L7140 .720 .630 . 600 . 640 . 690 . 700
Contectionery, manufacturers’ sales...... mil. $..| 1,976 | 2,141 234 180 211 220 241 200 193 180 172 251 | 300 309 260 | ..oo--
Fish:
Btocks, cold storage, end of perfod.._.__._mil Ib__ 415 459 453 459 451 435 427 414 424 410 410 420 417 r 416 v422 | ...
Bugar (Unlted States):
Deliverles and supply (raw basis):§
Production and receipts:
Productlon________________.. thous. sh. tons_. 4,931 | 1,019 915 563 386 293 148 209 139 65 72
Entries from off-shore, total @ __.._.____ do. 8, 551 581 356 663 474 432 534 665 727 569 725
Hawall and Puerto Rico...._......__ d 1,217 81 86 38 32 47 30 103 105 161 182
Deliverles, total Q.. _._.__......_.__ 11, 538 890 919 959 867 924 901 | 1,040 990 { 1,060 | 1,135
For domestie consumption.._.. 11,482 888 918 957 864 921 899 1 038 988 | 1,058 | 1,132
Stocks, raw and ref., end of period 2,583 | 1,902 | 2,608 | 2,488 | 2,509 | 2,498 | 2,174 2,034 | 1,949 1,613 | 1,200
Exports, raw and refined_._.__________._sh. tons_. 778 | 3,946 439 349 587 | 3,060 | 6,086 { 4,168 | 9,932 | 1,407 | 1,334 | 3,123
Imports:
Raw sugar, total@_.___.....___ thous. sh. tons__{ 5,164 | 5,200 550 461 244 500 554 509 512 505 600 593
From the Philippines do..__ 1,246 | 31,566 82 52 0 94 140 161 180 114 199 207
Refined sugar, total_. .. do.___ 7 29 61 (¥ 0] o ®» “) o] ® 0 ™
Prices (New York):
Ra‘vlv, vgholesa)e ........................ $perlb_. . 001 .103 A1 112 .122 155 . 195 195 .228 .270 .275 .315 . 335 .870 ( .580 430
Reflne
Retail (Incl. N.E. New Jersey)....$ per 51b__ L704 775 . 840 . 860 . 868 .896 | 1.024 1.159 1,253 1.426 1.642 (| 1753 | 1.901 2.170 | 2.520 | ______.
Wholesale (excl. excise tax) .. _._____ $ per lb__ .123 .133 150 128 . 143 . 161 . 200 .200 . 248 .285 .319 .338 . 395 . 408 . 549 . 592
Tea, fmports._.__.______________________. thous. tb. .} 151,495 | 173,314 | 16,506 | 11,997 | 11,675 | 14,974 | 16,583 | 17,177 | 18,122 | 17,489 | 21,788 | 16,432 | 13,954 ( 10,460 | 7,735 |..______
FATS, OILS, AND RELATED PRODUCTS
Baking or rrylng fats (Incl. shortening):
Productfont. ____._______________ ... mil. 1b._) 4,062.0 | 3,967.9 | 347.4 | 335.2 | 330.0 | 290.1 ) 305.6 | 280.9 | 269.2 | 250.8 | 288.8 | 278.6 | 284.1 |r33L0| 299.5 | _______
Stocks, end of perfod® .. ..__________..__.__ do___. 127.3 114.6 | 111.5 | 114.6 | 104.7 | 118.3| 146.0 | 156.9 | 130.6 | 133.5 | 122.8 | 123.1 | 111.8 |r1190.7 | 1222 {___...._
Salad or cooking ofls:
Produetion..___________. ... _.__ do_...f 3,904.83927.8] 348.8| 320.9| 38L.0) 343.8{ 372.1 | 337.3 | 348.1 | 338.6 | 349.7 | 325.8 ] 204.6 |r364.2 | 327.9 |..._....
MStocgs, endof perlod®._ ... __________.__ do..._ 85.6 74.1 66.3 74.1 76.5 79.5 | 1011 88.6 | 107.5 ] 114.6 88.7 83.5 78.1 | r93.4 92,1 ...
argarine:
Produetion. ... ... . ____._____ do....j 2,361.2  2,357.0 217.9 214.8 248.1 205.7 213. 4 194.8 202.9 174. 4 192.0 163.2 182.2 | r 220.5 2030 |.._.....
Stocks, end of period® . ___. do.._. 69.3 61.2 59.3 61.2 55.3 63.0 74.4 75.2 80.3 77.8 70.8 69.0 7.8 741 70.4 |.o...__.
Price, wholesale (colored; mfr. to wholesaler or
large retaller; defiverod) ... ... ... $perib.. .313 .340 .381 .381 415 .429 455 . 455 . 462 . 462 . 470 . 567 574 .628 .613 .617
Animal and fish fats:
Tallow, edible:
Production (quentities rendered) t._... mil. Ih.. 544.8 474.6 516 43.3 44,0 37.0 46.9 46.1 49.6 45.7 47.0 46,1 46.9 | r59.1
Consumption in end productst_____ 633.6 627.8 49.9 51.3 50.9 51.5 54.3 51.9 50.2 47.9 55.5 5L.9 58.1 | r67.5
Stocks, end of period § . 45.3 40.4 37.6 40.4 52.8 33.7 37.2 33.9 32.5 32.5 36.8 36.6 3.9 | r29.8
Tallow and grease (except wool), 1rmdih e:
Production (quantities rendered}s._______do_...] 5,830.2 | 5,237.1 | 487.6 | 464.0| 416.5 | 313.5 | 398.3 | 392.8 | 410.2 | 383.6 | 402.0 | 377.3 | 360.3 |7 397.7
Consumption in end productst..___ 3,330.1 | 3,082.2 | 272.9 | 269.1 234.6 | 202.3 | 224.5 222,21 226,01 206.5 199.3 | 214.3 1 205.9 (r227.5
Stocks, end of period§.____________ . __ 346, 1 355.6 | 370.1 | 355.6 | 407.7 | 407.9 | 389.8 | 392.9 | 363.2 | 430.1 | 456.3 | 478.1 | 450.7 |r430.5
rRevised. »Preliminary. 1 Average for Jan.-Sept., and Nov. 2 Average for Apr.— periods. 2 Includes data not shown separately: see also note “§”. eProducers' and

June and Aug.-Dec. 3 Reflects revisions not available by months.

carlot, 14-17 lbs.; prices are not comparable with those for earlier periods.

4 Less than 500
sh. tons. ¢ Effective June 1974, specification changed from less than carlot, 10-14 1bs. to

oCases of 30

dozen, o"Bags of 132.276 Ib. §Monthly data reflect cumulative revisions for prior

warehouse stocks.

back to 1969 are available.

$Factory and warehouse stocks.
prices are for cartoned, white, shell eggs to volume buyers, delivered to store door, bhlcago
metropolitan area, and are not comparable with those shown previously. Comparable data

tBeginning June 1974 SURVEY,

{Monthly revisions back to 1972 will be shown later.
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Unless otherwise stated in footnoles below, data 1972 } 1973 1973 1974

through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June | July Aug. } Sept. | Oct. ] Nov. Dec

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS~Continued

Vegetable oils and related products:

Coconut oil:

Production, refinedt. ... .. ... 593.0 602.3 35.2 43.2 42,7 30,2 48.9 39.6 32.4 2.9 39. 34.2 47.5 ) r56.9

Consumption in end productst. 824.9 896. 8 67.2 63.4 70.1 60.7 62.7 62.7 53.8 519 49.0 48.6 59.6 | r67.4

8tocks, refined, end of period §1. 229.1 21.1 21.5 21.1 28.1 23.9 28.7 25.7 22.8 23.6 28.7 24.8 25,21 r32.7

Imports. . ... 677.0 716.9 64.8 4.6 24.3 25.3 45.0 48.2 35.3 26.5 93.2 24.7 55.0 78.4
Corn oll:

Production: Crude._ ... ___.____. do____ 507.2 529.2 42.4 43.1 45,1 41.8 48, 46.6 46.8 43.8 40.5 44.0 43.0) r41.2

eflned..._ ... ... do___. 464.5 529.5 45.0 48.5 51.0 42,8 39.9 342 40.3 36.6 35.2 37.1 44.7 | r46.7

Consumption in end produectsf._ .. __.. . do.... 463.7 523,1 45.1 42.6 51.5 38.0 39.9 3+.2 40.2 35.7 310 32.5 38.7 ) r48.9

8tocks, crude and ref., end of perlody....do____ 76.8 44.9 43.4 44.9 42.2 51.5 60. 7 731 82.6 94,0 88.0 74.3 67.8) r52.3
Cottonseed oil:

Production: Crude.........__..__.__.... do....| 1,355.2 | 1,541.5 | 169.8 149.0 176.9 { 150.2 160. 4 144.1 140.0 105.9 90.1 78.0 66.9 |7122.8 .

Refined..___.__ .--do....| 1,133.5 | 1,330.2 117.2 123.3 134.9 118.2 125,56 | 129.3 117.4 90.2 83.2 88.5 63.51 r8l.8 N

Consumption in end products}. c.-do__.. 712.0 891. 4 77.6 87.0 84.3 73.4 77.1 75.8 74.6 57.6 7.9 54.2 52.5 | r58.3 3

Stocks, crude and ref., end of perlod ..-do._.. 187.4 157.9 161.6 157.9 ] 202.41 177.9 198.8 198.9 190. 4 175.1 | 135.2 | 12L.4 | 109.8 [r123.2 3

Exports (crude and reﬁned) ............. do_ 476. 4 545. 0 24.9 38.2 28,8 79.0 52.3 56.3 94,2 . 2 49.5 34.3 24.2 24.1 3 -

Price, wholesale (N.Y.)-ooooo ... $ per Ib_- .169 3,157 .220 . 300 .320 . 365 .345 . 380 . 400 395 . 420 . 490 .415 .485 .495 . 405
Boybean cake and meal:

Production._.._______._______. thous. sh. tons_. [16,993.1 |16,223.5 | 1,638.5 | 1,651.3 | 1,699.6 | 1,606.9 | 1,728.8 | 1,500.8 | 1,636.4 | 1,576.3 | 1,655.5 { 1,603.3 { 1,244.4 [r1,418.1 11,453.7 | .______.

Btocks (at oil mills), end of period.____... do___. 180. 5 245.6 | 206.3 | 245.6 211.5 | 243.4 | 325.9 | 318.1 391.9 480.3 | 447.2| 504.2! 481.3 |*475.5 | 526.6 |......_.
Soybean ofl:

Production: Crude . 7,640.2 1 764.9 ) 769.8 ] 7977 751.5 | 809.0 | 750.8 | 777.8 | 756.7: 788.3 | 759.0 | 592.3 |r672.9

eflned} ,756.8 | 6,766.5 | 624.7 | 619.7 660.3 | 580.5 ) 609.0 | 569.8 | 575.8 | 537.4 | 553.3 | 573.5] 505.4 [r 5817

Consumptlen in end productst.__.___.... do. 27,0544 | 7,041.9 | 649.2 | 606.1 668.6 | 588.6 | 634.1 | 572.8| 576.3 7 558.7 | 587.2 (| 547.7 | 524.1 |[r628.7

Stocks, crude and ref. end of perlod ﬂ.-do.... 896. 5 690.5 | 599.9 | 690.5 | 623.3 [ 642.4 | 626.0 | 726.3| 765.1| 708.6 | 702.7| 777.2{ 793.5 |r734.7

Exports (crude and reflned).. .. ......__.. do..._|1,148.7 874.3 317 108.6 122.2 | 120.2 98.3 146.0 96.9 215.0 | 239.8 84.1 83.2 85.9

Price, wholesale (refned; N.Y.)._._.__$ per 1b.. .131 3,206 .219 . 302 . 287 .374 .304 .278 .312 . 309 . 396 . 496 . 397 .428

TOBACCO
Leaf:
Production (crop estimate)____.______._. S i N D W2 (I RS W £: 3 IO SURRISRN SN ORI FURSIRION SIS HUIRIORY I ISP DRUIPRIPIN I F 01,971 ...
Stocks, dealers’ and manufacturers’, end of period
mil. Ib.. 4,700 4,409 | ... 4,400 oo {iceooao 4,218 | .o feecmann 3,762 {.uceeeatinemnns 4,129 (oo
Exports, inel. screp and stems._________ thous. 1b._{ 606,176 (2612,980 | 81,897 { 56,617 | 53,510 | 47,633 | 39,115 | 52,704 | 57,684 | 62,774 | 45,156 | 47,572 | 30,990 | 64,063 | 72,950
Imports, Incl. scrap and stems. ____________ do..._ , 268, 585 | 23,216 | 25,434 | 10,532 | 42,384 | 21,805 | 23,013 | 20,421 | 34,506 | 23,860 | 19,463 } 29,623 | 27,122 | 22,445
Manufact ured:
Consumption (withdrawals):

Clgarettes (small):

Tax-exempt.._ 49,007 | 58,225 | 7,807 | 3,832 4,833 4,407 | 55663 | 4,380 ) 5777 | 50513 | 4,913 | 5,420 | 4,511
Taxable_____________.__ 561,016 | 588,019 | 52,420 | 39,985 | 53,261 | 48,910 | 48,003 | 46,092 | 52,760 | 46,158 | 43,730 50 894 48,114
Clgars (large), taxable.__ - 5, 896 y 479 339 418 380 405 452 403 379 399 443
Exports, cigarettes. .. ... . ... d 34,602 | 41,543 | 4,194 | 2,960 | 2,889 | 3,730 | 3,637 | 3,791 | 5,044 | 3,761 | 4,205| 4, 468 3,700
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:

Value, total Q__.._____.__ _.-thous. $__| 292,023 | 376,999 | 29,359 | 27,892 | 29,025 | 31,212 | 31,751 | 31,642 | 31,910 | 22,521 | 29,965 | 26,699 [ 24,551 { 27,871 | 25,475 |..__.__.
Calf and kip skins ous. skins__ 2,064 1,886 154 151 144 169 337 184 231 189 114 101 126 136 140 o ...
Cattlehides__________.________ _thous. hides__| 17,580 | 16,867 | 1,412 | 1,301 1,423 | 1,600 | 1,462 | 1,567 | 1,554 | 1,123 1,615 1,520 | 1,423} 1,619 | 1,708 |_____...

Imports:

Value, total @ o . .. _.___..____ thous. $._| 68,200 83, 900 5,300 | 3,800 4,600 | 3,900 6, 800 6,500 { 8,500 [ 11,000 6,500 | 7,700 | 7,000 | 6,100 5,800
Bheep and lamb skins__ _thous. pleces__| 16,852 | 12,835 562 494 765 791 | 1,468 | 1,308 | 1,839 | 2,875 | 1,282 ,728 | 1,449 | 1,077 | 1,167
Goatand kidskins______._______.__________ do.... 3,358 1, 600 84 16 65 57 40 16 1 74 11 91 72 24 96

Prices, wholesale, f.0.b. shipping point:
Calfskins, packer, heavy,9%/151b__.____ $perib__ . 663 622 610 .610 L6810 ) L. .610 610 .850 850 850 .750 . 600 . 550 . 450 . 350
Hides, steer, heavy, native, over 53 Jb___.___ do.._. . 296 343 328 .282 e D .24 .263 .263 233 258 . 253 . 245 173 .175 . 143
LEATHER
Production:
Calfand whole kip_..______________ thous. skins _ 1, 603 1, 262 122 110 129 136 ) Il 2 RN BRI DS RN FRNUUIP SO MO
Cattlehideand sidekip._._thous. hidesand kips..| 20,084 | 17,768 | 1,437 | 1,374} 1,445 | 1,308 | 1,437 | 1,433 | 1,494 | 1,400 1,122 | 1,405| 1,419 | 1,536
Goatend kid.. ... . _______ thous. skins_.| 8,622 |. oo {ocomomootoor oo e e o] e e e e e e e
Sheepandlamb.._ .. _ ... ... do....| 20,191 | 14,504 | 1,104 { 1,046 | 1,115 | 1,122 | 1,060 | 1,227 | 1,286 | 1,252 | 1,161 | 1,240} 1,081 | 1,260
Ex‘})orts:
pper andlining leather. _._.__._.._ thous. sq. ft. {3117, 556 |2120,104 | 6,450 | 9,663 | 9,984 | 10,163 | 10,407 | 11,917 | 16,191 | 14,674 | 12,800 | 11,609 | 14,108 | 12,831 | 11,082 |..._....
Prices, wholesale, .0.b. tannery:
8ole, bends, lght...___._________ index, 1967=100__] 4¢157.5 | ¢184.5 | 179.8 | 179.8) 179.8 179.8] 165.4 | 165.4 | 165.4 | 158.2| 158.2 ] 158.2 | 156.8 | 148.1 | 139.5| 130.9
Upper, chrome calf, B and C grades
index, 1967=100.. O A N N T PO RN BUPUIDUIPN RIS DIIPIN DU BURNPIPIN PRI PSPSPTS ORI RRINPIN PORUNPPRN PUIPSIRNPO FP
LEATHER MANUFACTURES
Shoes and slippers: -
Productton, totsl .. _.._____.__.____ thous. pairs__| 526,500 |2 490,033 | 38,573 | 33,966 | 38,380 | 39,860 | 42,015 | 36,965 | 41,048 | 36,832 | 29,679 | 34,641 | 30,795 | 33,654 |._.____.[..__.._.
8hoes, sandals, and play shoes, except athletic "
thous. pairs__| 417,604 (2 386,636 | 28,345 | 27,310 | 31,116 | 32,127 | 83,447 | 28,635 | 31,672 | 28,743 | 23,530 | 25,728 [ 22,066 | 23,805 |......o.f.ccccnee

SHppers. ... .. il do.___{ 98,272 |201,166 | 9,107 | 5,756 6,359 | 6,965 | 7,781 | 7,499 | 8,507 | 7,319| 5,513 | 8,163 | 7,114 , 941 |

Athletie_ ___ _ 8,726 | 29,656 914 737 780 629 686 686 692 605 522 606 702 T £:3 N [P [REpOR,

Other footwear 2,053 | 22,575 207 163 152 148 151 145 177 165 114 143 136 57 gN Y I
BXpOrts. .. il do_.__| 32,253 3,599 370 312 246 321 412 299 290 401 349 273 314 362 410 oo
Prices, wholesale, f.0.b. factory:

Men's and hoys’ oxfords, dress, elk or side

upper, Goodyear welt.__._. index, 1967=100_. 128.68 140.7 146.1 146.1 147.4 | 147.4 | 152.1| 153.9 153.9 155.2 | 155.2 | 156.0 | 160.0] 160.0 | 160.0 160.0

Women’s oxfords, elk side upper, Goodyear

welb_________.______ ___index, 1967=100__] 1257 | 134.21 135.5| 135.5| 136.8 | 136.8 | 138.0| 140.5| 143.0 | 143.0| 143.0 1 1443 | 150.5| 150.5 | 150.5 | 150.5

Women’s pumps, low-] tum qualxty. _.do._._| §127.0 | ®&122.1 121.1 121.1 123.8 | 123.8 123.8 126.7 126.7 126.7 1 126.7 1 126.7 | 132.3 | 132.3 132.3 132.3

r Revised. t Crop estimate for the year. 3 Annual total reflects revisions not distrib- Q Includes data for items not shown separately. q Factory and warehouse stocks.

uted to the monthly data. 3 Average for Jan.-June and Oct.~Dec.

July and Oct.-Dec. s Jan.-Aug. average.

8 Average for Jan.-July and Sept.-Dec. 7 Jan.—Apr. average.

age. ¢ Dec. 1 estimate of 1974 crop.

¢ Average for Jan.-

8 Apr.-Dec. aver-

§ Effective Oct. 1974 SURVEY, data are restated to exclude stocks of crude coconut oil and
are not comparable with those shown for earlier periods.
1 Monthly revisions back to 1972 will be shown later.
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Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec
LUMBER AND PRODUCTS
LUMBER—ALL TYPES?¢
National Forest Products Association:
Production, total ... _.ococooooooooo.o mif. bd. tt__| 138,254 137,014 | 3,057 | 2,710 | 2,741 | 2,045 | 3,191 | 3,457 | 3,302 | 3,008 | 2,805 | 3,024 | 2,736 2,601
Hardwoods d , 571 511 4 518 534 570 561 560 548 601 5 540
SOItWOOAS . e oo oo aeaen +31,335 | 2,486 | 2,190 | 2,272 | 2,427 | 2,657 | 2,887 | 2,741 | 2,446 | 2,347 | 2,423 | 2,213 | 2,18
Shipments, total. ... . ..o ... do.___| 130,300 |r137,501 | 3,008 2,623 | 2,647 | 2,850 | 3,219 | 3,377 | 3,310| 2,049 | 2,736 | 2,888 | 2,584 | 2,658
HArdwoOdS. - - - oeo oo do__._.| 7,231 6, 680 593 535 496 529 521 552 537 527 502 546 481 480
SOt WOOAS . oo oo do.___| 32,150 {30,011 | 2,415 | 2,088 | 2,151 | 2,321 | 2,698 | 2,825 | 2,773 | 2,422 | 2,234 | 2,342 | 2,103 2,178
Stocks (gross), mill, end of period, total....do.._.| 4,162 | =4,475 | 4,157 | 4,413 | 4,490 | 4,506 | 4,568 | 4,648 | 4,627 | 4,683 | 4,904 | 5,042 5,196 [ 5229
Hardwoods. . ... ool do..._ 581 480 334 480 435 448 466 490 522 568 625 669 729
SOIEWOOAS e oo m oo do...| 3,671| r3,995] 3,824 ] 3,033] 4,056 | 4,161 ) 4,120 4,182 | 4,137 | 4,161 | 4,336 | 4,417 | 4,527 4,500
Exports, total sawmill products..__.__________ do_.__| 1,390 1,959 141 129 163 145 186 188 206 135 115 143 100 139
Imports, total sawmill produets__.___________ do..0| 948 | 9,537 780 640 634 547 700 721 815 765 653 541 569 530
SOFTWOODS
Douglas fir:
Orders, New. .. oo oooaeeoaaoo mil. bd. ft..[ 9,242 | 8,936 742 663 631 626 790 737 692 659 531 604 502 577 587 fomeeeens
Orders unfilled, end of perlod_._____....._. do__.. 617 679 616 679 701 692 7 688 598 581 553 465 389 393 352 [-accun--
Produet{on. ..o il do..._j 8,083 9,074 757 635 644 691 759 775 761 666 578 693 623 595 41 |-
Shipments. oo do____| 9,191 8,874 758 600 609 635 755 776 782 676 559 692 578 573 8
Btocks (gross), mill, end of period. .__._.____ do____ 735 935 900 935 970 | 1,026 | 1,030 [ 1,029 | 1,008 998 | 1,017 | 1,018 | 1,063 | 1,085
Exports, total sawmill products.__.....__.. do.... 405 637 37 42 60 46 76 73 182 113 41 49 31 60 19 |ocicmenn
Sawed timber.________ ... ... do._.. 11 176 11 14 19 12 12 22 13 9 26 5 12
Boards, planks, scantlings, ete._....._._. do._.. 204 462 26 28 41 34 63 51 157 100 32 24 26 47
Prices, wholesale:
Dimension, construction, drled, 2" x 4/, R. L.
'$per M'bd. ft._| 144.27 | 181.86 | 170.43 | 170,26 | 159.25 | 163.06 | 181.51 | 186.18 | 179.03 | 167.63 | 162,47 | 152.62 | 146.22 | 135.85 | 139.00 | 133.21
Southern pine:
Orders, new._._ ... ... __._._._._._. mil. bd. ft_.| 18,255 | 17,428 617 472 571 627 718 607 605 573 542 543 473 549 | feaamann
Orders unfilled, end of perfod.........__.._ do.... 435 405 441 405 423 507 540 487 462 441 406 397 369 365 | ceocoefonanann
Production. ... oo.oociiiiiiiiaaos do._..| 18,053 17,578 618 557 599 573 670 681 671 619 589 567 505 -7 VO
Bhipments . .. o ool do._..| 18,241 | 17,458 588 508 553 543 685 660 630 594 557 552 501 452 3 N R
Stocks (gross), mill and concentration yards, end
of period. . oooo ool mil.ba. ft._| 1,028 ] 1,148 | 1,000 | 1,148 1,194 1,224 | 1,209 | 1,230 | 1,271 1,296 | 1,308 | 1,323 | 1,327 | 1,351 ... . _......
Exports, total sawmill products.._._... Mba. ft._ | 64,456 | 94,346 | 6,365 | 5973 | 7,077 | 5675 6,155 | 10,575 | 7,390 | 5,686 | 4,248 | 6,346 | 7,610 | 5199 ) 2,689 |......-.
Prices, wholesale, (Indexes):
Boards No. 2 and better, 1 x6”, R. L.
1967=100..| 154.7 198.2 | 218.8 | 215.6 | 210.6 | 207.4 | 207.7 | 212.8 | 207.8 | 195.4 | 192,4 | 180.7 | 174.9| 160.6 | 158.2( 152.0
Flooring, C and better, F. G., 1" x4, 5. L.
1967=100_.] 140.8 | 186.2 | 214.3 | 214.3| 215.4 | 2154 | 220.8 | 231.8 | 231.8 | 232.9| 9236,2 | 236.2| 236.2| 236.2 | 228.5| 228.5
Western pine:
Orders, NeW.._ . .. .- aoaooieo.. mil bd. ft._| 10,756 | 10,456 748 609 ] 7301 r793| r832| rR76| r849 | r745 | r75 reg9 | 671 776 550 foacounn
Orders, unfllled, end of perfod.._..._._._... do.... 555 556 568 556 r 648 " 697 r 659 r6l4 r 507 r 483 r 497 r 449 r 408 460 424 [o_o.o_-.
Produetion .. do_.._| 10,395 10,564 803 734 651 755 841 938 912 776 840 794 763 632 525 fowcocunas
Shipments._ .. . ..o .o i do_...j 10,563 | 10,455 764 711 647 744 870 912 956 769 761 737 712 724 586 foeeocoon
Stocks (gross), mill, end of period........._ do....| 1,214 1,323 | 1,300 ( 1,323 | 1,327 | 1,338 | 1,309 [ 1,355 | 1,29t | 1,208 | 1,377 | 1,434 | 1,485 | 1,303} 1,332 |._...._
Price, wholesale Ponderosa, boards, No. 3, 1" x
12 R. L. (8 and over)... ... $ per M bd. n | 130,91 | 179.62 | 155.00 | 168.99 | 193.90 | 190,23 | 204.37 | 234.99 | 231.32 | 200.60 | 174,35 | 138.40 | 121.26 | 100.46 { 99.66 | 120.06
HARDWOOD FLOORING
Oak:
Orders, n8W..._____ . .oeoeioiana- mil. bd, ft..| 268.2 178.3 13.7 9.3 14.4 8.8 10.5 9.6 8.5 9.2 9.9 9.4 7.1 7.7 6.9 {.oo.-.
Orders, unfilled, end of perfod..........__._ do.... 1.6 5.1 5.5 5.1 5.1 3.9 34 2.6 2.2 2.5 2.6 2.8 2.5 2.3 202 | e
Produetion. .. ..ol 244.8| 188.0| 154! 136 16.2 13.0] 13.6 13.0] 12.8 8.9 8.2 8.2 7.7 8.4 7.0
Shipments. .. . . ._._.__._.. 261.1 184.6 13.4 | 10.8] 14.3 9.5 11.2 9.6 8.8 8.4 9.3 8.9 7.2 7.8 7.2
Stocks (gross), mill, end of perfod 6.6 8.2 7.7 .21 1.1 126} 150 1671 20.8) 20.7 ] 19.6| 189} 19.4] 200 19.8
METALS AND MANUFACTURES
e IRON AND STEEL
xport.
Steel mm produets......_.______. thous. sh. tons_.| 2,873 | 14,052 388 473 455 448 503 533 627 633 647 488 346 387 296 470
Serap....o..... d 7,383 | 11,256 600 675 859 884 703 698 826 922 572 819 562 630 593 628
Plg iron 15 15 1 2 3 2 13 31 18 3 6 3 [ 7 I/ PR
Imports:
Steel mill produets. ... do.___| 17,681 | 15,150 § 1,313 | 1,092 827 830 892 971 ) 1,142 ) 1,202} 1,293 1,729} 1,279 ) 2,100 ) 1,925 ) 1,909
Serap...oo.o...... R 373 391 21 20 2 20 | 22 15 18 18 18 20 26 24 19 el
Plgiron 653 459 55 31 13 10 15 22 60 13 8 45 45 28 41 Joovienan
Produetfon._. ... ... ... thous. sh. tons..| 151,184 {157,801 | 4,732 | 4,473 | 4,724 | 4,241 4,785 | 4,588 | 4,743 | 4,532 | 4,338 | 4,448 {74,441 | 24,770
Receipts, net ... ... .. do.._.|1 41,670 {144,711 ) 3,783 | 3,515 3,544 | 3,327 | 4,052 | 4,344 | 4,370 | 3,893 | 3,719 | 3,039 |~4,341 | »4,356
Consumption. .___ “do._ 1103371 1103589 § s 542 8219 8516 | 7,673 | 8,703 | 8,522 | 8,821 | 8382 | 7,906 | X204 |r8,527 #9023
Btocks, end of perfod.. ... ... do.._.| 8169 17,002 | 7,266 | 6,990 | 6,730 | 6,606 | 6,782 | 7,200 | 7,491 ; 7,565 | 7,741 | 7,862 |r 8,120 { »8,224
Prices, steel scrap, No. 1 heavy melting: ;
Composite (5 markets)......._.._...Sperlg.ton. | 34.65' 55.95 | 77.53 | 80.48 | 79.60 | 102,20 | 115.40 | 127.63 | 94.92 | 107.67 | 124.48 | 111.84 | 111.89 } 112.87 | 104.44 |__.._.._
Pittsburgh distriet. ... ... ... do....| 3800, 57.40| 80.50t 77.00) 82.00 { 101.50 | 117.50 | 117.50 | 85.00 | 105.50 | 122.50 | 111.00 | 116.00 | 119.00 | 101.00 | 72.00

r Revised. » Preliminary.

@ Totals include data for types of lumber not shown separately.

1Annual data; monthly revisions are not available.

& Through March

1971 data are for flooring, B and better, F.G., 1" x

for flooring, C and better, F.G.,

1 x 4// S.L.

4”, 8.L., beginning April 1971, they are
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SURVEY OF CURRENT BUSINESS

January 1975

Unless otherwise stated in footinotes below, data 1972 ’ 1973 1973 lo74
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. Jan. Feb. | Mar. | Apr. May | June | July Aug. | Sept. ) Oct. | Nov. | Dec.
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Ore
Iron ore (operations in all U.S. districts):

Mine production_____.___________ thous. Ig. tons.. {175,434 {187,660 | 6,321 | 5,977 | 5,528 | 5,075 | 5,780 | 6,099 | 8,800 ]| 8,036 | 8,65¢! 7,286 | 8,516 | 8646 . ... |.e...._.

Shipments frommines. _____________.______ do_._.| 78,287 {190,863 ] 7,876 | 6,448 | 2,079 | 2,445 | 2,532 | 5,931 | 9,672 | 10,619 | 10474 | 8,337 | 8,823 | 9,005 |.._.____|...._._.

Imports. ..ol do.._.| 35761 | 43,331 ] 4,705 | 3,080 | 3,199 | 1,780 | 2,010 | 2,766 ,536 | 5,057 | 5,590 | 4,679 | 4,230 | 4,912 | 4,611 |....___.

U.S. and foreign ores and ore agglomerates:

Receipts at iron and steel plants__._._____do..._| 112,303 | 132,905 | 12,151 | 10,968 | 5,096 | 4,427 | 5,151 | 7,043 | 14,326 | 14,418
Consumption at iron and steel plants._._do..._| 119,937 | 137,073 | 11,491 | 11,848 | 11, 676 | 10,479 | 11,267 | 10,991 | 11,338 | 11,130
Exports..... .l do..__{ 2,005 2,747 215 121 94 36 38 152 229 242
Stocks, total, end of perfod..___._...__.__ do.... | 167,352 | 50,447 | 60,601 | 59,447 | 54,880 | 50,015 | 47,132 | 44,229 | 46,410 | 47,530 | 50,036 | 51,479 | 53,567 | 55,714 |- oo |ocoo .
tmines ... -do_.. 114,679 | 10,418 | 11,394 | 10,418 | 12,727 | 15,368 | 18,525 | 18,791 | 17,019 | 15,331 | 13,820 | 12,669 | 12,363 | 12,001 |.__..__. ... .
At furnace yards_..____________._._..___ do.___| 50,061 | 45,990 | 46,869 | 45,990 { 39,241 | 33,189 | 27,073 | 24,047 | 27,035 | 30,349 | 33,965 | 86,417 | 38,264 | 40,406 | 42,089 |.....___
At U.S. docks......_.__.___.._..__.___. do.._.] 2,612 3,039 | 2,428 | 3,039 | 2,921 | 2,358 | 1,534 | 1,391 | 1,456 | 1,850 | 2,251 | 2,393 | 2,940 | 3,307 | 3,825 {..._....
Manganese (mn. content), general {mports... _do____ 949 916 41 51 56 41 81 27 57 76 61 50 94 92 103 ...
Pig Iron and Iron Products
Piglron:
Production (excluding production of ferroalloys) s
. thous. sh. tons._| 188,042 | 100,837 | 8,402 | 8,600 | 8,563 | 7,804 | 838 | 8,233 | 8387 8,185 | 8,337 | 7,872 | 7,713 | 8,187 ,250 1 ...

Consumption. ... _____ d 189,140 | 100,300 { 8,114 { 8,184 | 8,624 | 7,806 | 8,467 | 8,299 | 8,435 | 8,166 | 8,294 | 7,924 |~ 7,808 | » 8,302 | |-eeeaan

Stocks, end of period 1,660 | 1,203 | 1,207 | 1,203 | 1,162 | 1,079 993 977 950 936 981 940 | rol8 | 853 |

Price, basic furnace T..._......_. $ per sh, ton..{ 371.38 | 7524 | 75.80 | 75.80 | 75.89 | 77.44 | 82.81 | 96.00 | 96.00 | 133.80 | 133.80 | 149.88 | 140,88 | 150.63 | 155.75 | 169,40

Castlngs, gray iron:
Orders, unfilled, for sale, end of perlod
thous. sh. tons__[ 1,140 | 1,666 | 1,592 ( 1,666 | 1,748 [ 1,750 | 1,752 | 1,711 | 1,639 | 1,605 | 1,601 | 1,662 |r1,616 | 1,453 ... ...].o__..
Shipments, total d 15,328 | #17,047 | r 1,444 | r1,226 | 1,379 | 1,239 ( 1,388 | 1,419 1,439 1,346 | 1,194 | 1,266 | 71,852 | 1,471 {-ooooo oo
1 do....} 8301 | 9,008 | 741 | r669 751 705 807 829 816 758 681 725 | r730 788 ||
Castings, malleable iron:
Orders, unfilled, for sale, end of period
thous. sh.tons._. 96 147 130 147 142 144 147 147 144 159 167 175 168 U3 I PR PR

Shipments, total. ... ____________ do.__. 961 1 1,081 84 71 84 75 81 75 84 76 66 75 76 -

Forsale.. .. .. . do.__. 579 r 616 r 49 42 51 47 50 46 53 46 43 47 46 50 | maifece s
Steel, Raw and Semifinished
Steel (raw):
Produetlon.._._.._.____________ thous. sh. tons__| 133,241 |1160,799 | 12,586 | 12,722 | 12,726 | 11,598 | 12,758 | 12,442 | 12,752 | 12,185 | 12,155 | 11,837 | 11,849 | 12,617 | 11,615 | 10, 960
Index.. .. _.__..____. -dally average 1067=100..| 104.5 | 118.5| 1204 { 117.7 | 117.8 { 118.8 | 118.1| 119.0| 1180 116.5 | 112.56| 109.6 | 113.3 ; 116.8 | 1111 101.4
Steel castings:
Orders, unfilled, for sale, end of perlod
thous. sh. tons__ 317 929 899 929 996 | 1,057 | 1,135} 1,216 | 1,240 | 1,308 | 1,384 | 1,449 |r 1,581 | 1,537 |-veececcfomcoanan

Shipments, total_._________________________ do-__.| 1,59 | r1,804 180 174 174 191 187 190 179 141 157 | 173 L R e

For sale, total ... ______________ ____ do....{ 1,308{ r1 566 139 137 142 136 157 149 157 149 113 132 | r149 168 Joeeececn)ameon
Steel Mill Products
Steel products, net shipments:

%otal (311 grades)-o.--._....___. thous. sh. tons..{ 101,805 11111,430{ 9,445 | 8,670 { 9,779 | 8,714 | 10,303 | 9,608 | 10,047 | 9,298 | 8,843 } 9,084 ; 8,601 | 9,374 | 8431 J.._____.
¥y product: .
Semifinished produets. ___._.._.___._____ do_._.| 49171 157490 510 507 504 470 513 492 532 517 463 430 432 402 405 |.......
Structural shapes (heavy), steel pillng____do._..| 5,656 7,081 618 582 630 552 703 646 664 608 604 606 560 611 587 |oenennn
Plates....__.__.._._.._ . l. do____| 7553 | 9678 851 867 908 841 ( 1,034 961 068 933 873 953 882 919 S
Ralls and accessories_ ____________________ do__. 1,601 ) 689 148 130 153 153 166 157 167 144 138 115 132 170 152 |oeee s
Bars and tool steel, total__________.__.___ do_.._|115,518 1118176 | 1,545 | 1,412 | 1,592 | 1,454 1,703 | 1,677 | 1,604 | 1,582 | 1,400 | 1,507 | 1,484 | 1,645 | 1,447 j..__.__

Bars: Hot rolled (Incl. Hght shapes)_...do.._.| 9,209 |110,763 | 002 806 945 842 999 969 993 | 926 | 888 99 881 | 1,007 884 |
Reinforeing. . ____ d 4,454 | 15135 447 444 447 428 483 400 475 454 415 416 412 421 381 fooo._..

Cold finished._._..__________._____ 1,675 | 12161 187 153 189 174 211 208 215 191 180 183 182 208 174 foeeeo
Pipeand tublng.......__..______________ 7,609 ) 9,133 822 795 802 770 908 843 910 817 755 814 792 889 7o feeeeans
Wire and wire products. _ 2,952 3,245 252 209 276 253 297 295 296 272 223 266 251 298 23} ........
Tin mill products_.._____________________ 6,135 7,316 578 543 733 671 636 668 720 640 687 608 561 614 540 |
Sheets and strip (Incl. electrical), total.._do.._. (139,862 | 49,370 { 4,120 { 3,625 { 4,182 | 3,550 | 4,343 [ 3,950 | 4,096 | 3,786 | 3,612/ 3,785/ 3,506 | 3,828 | 3,438 | ...
Sheets: Hotrolled.. . " 7. do._ | 14036 | 1686 | 1430 | 1,300 1,503 | 1,278 | 1,525 | 1,344 | 1,458 | 1,320 | 1,259 { 1,325 | 1,196 | 1,986 | 1,175 |__..__..
Coldrolled__._.___.__________. do___.| 16,123 | 20,377 ) 1,683 | 1,450 | 1,697 | 1,416 | 1,764 | 1,620 | 1,609 | 1,515 | 1,492 | 1,567 | 1,444 | 1,607 | 1,416 |........

By market (quarterly shipments):

Service centers and dist‘r)ibutors __________ 118,598 21,046 (2 lz' 760 {oeeoovnn
Construction, incl. maintenance. 9,299 21,072 : 916 fononeeen
Contractors’ products. 5,055 ?509 | 435 |.ooneee
Automotive._.._._._______ T 18,217 21,836 | 21,691 {----eee-
Rail transportation.._.__________________ o...| 2,730 3,228 .._.... ey f . : 300} I §<8,§
Machinery, industrial equip., tools_._____ do._..| 15,396 6,351 |........ 1,600 |........ ; 534 2 20a
Containers, packaging, ship. materials___do....| 6,616 7,811 [ooenone. 1,852 [.eeeoen . 693 25 008
Other.._____________ . .. _ do-___| 125,894 | 130,254 |---.--- 7,802 | 2,476 | 22,228 [ -euono-
Steel mill products, inventories, end of period:

Consumers’ (mar’xufucmrers only)__mil. sh. tons_. 8.8 11.2 11.0 11.2 1.7 11.9 11.8 11.6 1.8 12.2 12.4 12.6 12.5 138 ........
Receipts during period____.._~ 68.0 83.6 7.2 6.2 7.3 7.1 6.5 6.9 7.0 6.5 6.7 6.9 r7.3 A
Consumption during period 69, 2 812 6.9 6.0 6.8 7.1 6.6 7.1 6.8 6.1 6.5 6.7| r7.4 N3 -

Service centers (warehouses)t........_._____ 6.4 6.6 61 6.6 6.2 5.9 6.1 5.9 5.9 5.9 58] r6.1 6.4 fooooeae e

Producing mills:

In process (ingots, semifinished, etc.)_..._do.__. 11.3 9.7 9.3 9.7 9.4 9.2 8.6 8.3 8.2 8.2 8.5 8.2 8.2 8.2 g(li --------
Finished (sheets, plates, bars, pipe, etc.) .do. ... 10.2 7.4 7.0 7.4 7.2 7.0 6.2 5.9 5.4 5.1 4.9 4.8 4.8 4.7 2 I

r Revised. » Preliminary. 1 Annual data; monthly or quarterly revisions are not
aveilable. ? For month shown. 3 Average for 11 months.

YEflective May 1973 SURVEY, prices are in terms of dollars per short ton.
tRevised series. Beginning in the Nov. 1974 SURVEY, steel mill inventories at service centers

reflect (heginning 1973) new sample panel for the Census “Wholesale Trade Report” and (be-
ginning lggﬁl), revised unit prices for converting value of merchant wholesalers ')lron, steel,
etc., inventories to tonnage equivalent. Revised end-of-month data for July 1972-Aug. 1973
appear in footnote in Nov. 1974 SURVEY; earlier revisions are to be published later.



January 1975 SURVEY OF CURRENT BUSINESS S-33
Unless otherwise stated in footnotes below, data 1972 ‘ 1978
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Feb. ' Mar. Apr. | May July Aug. Oct. Nov. Dee.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
ous. sh. tons__ 4,122 4,530 376 419 410 422 416 411 -3 1 DI P
Recovery from serap (aluminum content)__do.._.| ! 1,045 1,060 79 85 98 97 85 90 103 {ocomae e ees
Imports (general):
Metal and alloys, erade A ... ... do____| 646.4 507.6 36.5 34.7 48.6 41.1 4.1 36.6 51.0 53.1 47,4 | .
EPlatgs sheets, ete...._____.______________ do.__. 80.9 57.3 3.0 3.7 3.4 3.2 4.0 3.2 3.9 3.5 5.8 oo
xports:
Metal and alloys, erude__.______.________. do_...[ 1083 220.6 22.8 20.9 30.4 22.8 17.7 15.0 14.4 16.7 92 .
Plates, sheets, bars, ete. ... ... do.... 154.0 215.1 3 16.0 20.0 24.0 26. 4 16.5 18.6 19.7 20,0 Jooeaooo
Price, primary {ngot, 99.5% minimum...$ perlb_. . 2645 .2533 2900 { .2924 3150 3150 .3350 | .3594 3900 | .3900 | 3900
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.)..._.... mil. 1b.. »14, 438 1,199.0 | 1,304.8 | 1,330.8 | 1,226.1 1,067.4 [1,086.1
Mill produets, total______.______ 210, 902 895.5 | 996.5 | 968.9 980, 0 857.5 | 874.9
Sheet and plate... -- 5,741 480.3 | 540.9 | 518.5 | 525.0 456.6 | 472.6
Castings. ...l 2,026 149.0 160. 8 160. 6 165.9 126.9 143.2
Inventories, total (Ingot, mill prod., and scrap),
end of pertod. ..o, oo mil.Tb..| 4,861 | 4,366 4,250 | 4,182 | 4,233 | 4,201 4,428 | 4,533
Copper:
Productlon:
Mine, recoverable copper thous. sh. tons__| 1,664.8 11 1,717.9 130.6 | 145.2 | 142,71} 151.0 99.1 ] 102.2
Refinery, primary_.__._._. -.do____| 1,873.2 [11,868.5 138.3 | 145.0 | 149.5 ] 150.9 99.7 75.6
From domestic ores do....| 1,680.4 |11,698.3 121.4 | 130.1 | 129.2 | 130.3 82.0| 59.5
From forelgn ores do__._ 192.8 170.2 16.9 14.9 20.3 20.6 17.7 16.1
Secondary, recovered as refined, qtrly...do._..| 385.0 MLO ] 12L0 e 120.0 | 544,0 | ©50.0 34,0 | ¢350
Imports (general):
Refined, unrefined, scrap (copper cont. )..do.... 423.6 425.6 47.1 65.9 44.3 54.6 42,0 43.8 56.6 SL4 ...
- Retﬁned D e _...| 189.8 199.9 25.5| 33.8 19.9 26. 2 20.5 30.9 315 28.8 |-eeoooon
xports:
Refined andserap A _....._...._......... do....] 267.7| 342.0 28.4 | 22.6 24.6 40.7 22.6 | 26.9 21.8 20,5 [cemenaen
Reflned. ... ... ~do..__| 1827 189.4 13.1 9.5 10.0 19.8 6.9 7.0 8.2 13.8 foeeeeeos
Consumption, refined (by mills, ete.), qtrly..do..-‘ 2,230 2410 | v eo7 || 609 | 0213 | o204 4155 8153 6174 | e
Stocks, refined, end of period, 0 271 145 159 173 200 190 225
Fabricators’. _____________...._... 14 w08 C | s |l 87 93 112 157 135 186 [-ccwcacc]aceaaa s
Price, electrolytic (wirebars), dom., delivered
$ per 1b.. 5124 | r.5948 L6858 | .6858 | 6868 8146 8660 8660 7843 7625 7357
Copper-base mill and foundry products, shipments
(quarterly total):
Brass mill produets..__...___...__._____ mil.lb_.| 3,016 33171 Vo oossa ol 864 |eeeaao ] 88|l
Copper wire mill products (coppercont.).__do._..| 2,647 | 3,031 |""""""""1 g3y }""TTTTUITTCTT| 748 | oei]eeee| TS9N
Brass and bronze foundry products . . ___. _do___. ELZ - I B 1N DO DRRUON T 11 3 [N PO B -~ 3 SR
Lead:
Production:
Mine, recoverable lead..__ ... thous. sh. tons_. 618.9 { 1603.0 53.2 58.4 52.8 53.8 55.2 59.2 r65.3 53.2 Jomomoaan
Recovered from scrap (lead cont.)._._____ do._..| 1616.6 636.9 54.8 54.9 50.9 53.7 47.0 49,2 58.4 feooewaa]omeaeees
Imports (general), ore (lead cont.), metal...do_._.| 344.6 | 280.6 18.1] 23.1 24.9) 153 150 16.5 5.4 153 |-
Consumption, total . _______________________ do_._.| 1,485.3 |1 1,541.2 121.7 | 125.3 | 121.8 | 136.0 109.3 | 136.7 148.4 [avomoacadceaaao
Stocks, end of perfod:
Producers , ore, base bulllon, and in process
(lead content), ABMS__.___. thous. sh, tons._ 168.0 157. 6 165.6 { 1629 | 180.6 { 176.0 193.5 | 180.3 | 18L1 | oo {eecocacifocmcaaan
Refiners’ (prlmary), refined and antimonial
(lead content). .. thous. sh. tons._ .5 26.1 21.8 24.7 21.6 20.3 17.6 19.9 20.1 24,6 | . ...
Consumers’ (lead co ) 1 _...| 1185 124.1 120.2 ) 133.8 | 138.8 | 139.6 162.9 | 169.9 170.8 feacoocafmmmoaas
Serap (lead-base, purchased), all smelters
(gross weight) _...____.______. thous. sh. tons._| ! 66.3 78.6 86.2 91.8 86.8 84.0 90.3 | 111.4 107.8 {occcmcaa]ameaannn
Price, common grade, delivered. . ... $ per Ib... 1503 | .1628 .1900 | .1953 | .2149 | .2150 2450 | . 2450 2450 2450 | .2450
Tin:
Tmports (for consumption):
Ore (tincontent)__._____________..__._ 55 508 509 596 533 0
Metal, unwrought, unalloyed.__.._.. 1,797 | 3,309 | 2,435 2,791 3,752 | 4,040
Recovery from scrap, total (tin cont.) 1,550 | 1,485 | 1,723 | 1,612 1,415 | 1,750
As metal 160 150 160 145 170 135
Consumption, total 5,900 | 6,160 | 6,430 | 6,285 4,615 1 5345
Primary. . 4,625 | 4,995 | 4,870 | 5,115 3,730 | 4,330
Exports, Incl. reexports (metal)t..________. 423 ] 1,012| 2,955 | 1,234 256 426
Btocks, pig (industrial), end of period. ____. 8, 691 9,820 | 9,910 | 10,660 9,160 | 10,500
Price, plg, Stralts (N. Y. ), prompt_______ 3.5154 | 3.8043 | 4.4077 | 4.5688 4, 9661 4.2299
Zinc:
Mine prod., recoverable zinc..._thous. sh. tons._| 478.3 478.8 39.3 41.9 40.3 40.7 41.2 41.0 42.9
TImports (general)
Ores (zinc eontent)__.______________.._____ do__..| 254.9 199.1 24.3] 10.8] 187 204 128 23.4 15.3
Metal (slab, blocks) .. __.__.___..__.____ do....| 522.6 | 5688.7 49.41 521| 368 39.0 381 39.9 67.6
Consumption (recoverable zine content):
Ores..__.__.________ do....} 11183 | 1129.7 123 ] 13.1| 14.0] 143 129 ] 13.0 12,2 |eemceaa]mmmmmaan
Scrap, all types -.do....| 1307.4) 1298.3 252 | 2r.0| 27.2| 260 25.6 | 27.0 25.0 |-enemanaf-ranmann
Slab z(ilnc § . ) \
Production (primary smelter), from domestic
and foreign%res...}_,,_,_“_,_)_'thous sh.tons._| 1633.2 | 54.3| 48.6 43.1 | 45.7) 40.9) 454 423 32'4
Secondary (redistilled) production.____.__ 173.7 87.5 . 9 5.7 6.3 llg'g 6.1 wel } g
Consumption, fabricators. ... 18.3 |11, 503 9 .0 109.3 | 116.8 . 20.3 - 08.
EXPOIS. o oo 4.3 4.6 .3 3.6 1.9 4.5 1.2 1.0 1.1
Stocks, end of period:
Producers’, at smelter (ZI)© 120.3 .7 25.1 1 22.9 1881 17.6 19.6 ) 18.1
Consumers’. - ... 1114. 3 . 109.9 | 122.9 [ 123.1| 117.7 148.8 | 159.6
Price, Prime Western . 2066 L3190 | .3264 | .3482 | .3478 .3640 | 3762
r Revised. » Preliminary. 1 Annual data; monthly revisions are not avmlable & Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

A Effective Jan. 1974 includes items not covered for earlier periods: Aluminum—pipes,
tubes, blanks, etc.; copper—imports of alloyed refined, and exports of ores, concentrates,
blister, etc. § AT} data (except annual production ﬁgures) reflect GSA remelted zine and

zine purchased for direct shipment.

t Effective with the Aug. 1974 SURVEY, data revised to omit exports of wrought tin and

tin alloys.
© Producers’ stocks elsewhere, end of Dec. 1974, 2,600 short tons.

@ For month shown.
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SURVEY OF CURRENT BUSINESS

January 1975

Unlesa otherwise stated in footnotes below, data 1972 l 1973 1973 1974

through 1972 and descriptive notes are as shown

in the 1973 edition of BUSINESS STATISTICS Annusl Nov. | Dec. | Jan. | Feb. l Mar, | Apr. | May | June | July l Aug. ’ Sept. | Oct. | Nov. | Dec.

METALS AND MANUFACTURES—Continued
MACHINERY AND EQUIPMENT
Foundry equipment (new), new orders, net
mo. avg. shipments 1967=100.. 75.4 136.0 | 212.3 | 214.5
Heating, combustion, atmosphers equipment, new
orders (domestic), net, qtrly @.. ..mil $__ 79.3 32.3

Electric processing heating equip.. .do.... 12.8 6.8

Fuel-fired processing heating equip.........do.... 41.3 15.5
Material handling equipment (Industrial):

Orders (new), index, seas. adj f....... 1967 =100.. 128. 4 190.3 | 219.0 [ 22501 196.5 | 197.0 | 101.8 | 208.4 | 194.2 | 183.0| 214.0| 202.2 | 2341 | 168.5 [cceeooc]ovenana-
Industrial trucks (electric), shipments:

Hand (motorized) . _.._____... ... _____ number__; 15,482 [ 21,387 1,682 1,669 1,535 1,636 | 2,032 1,946 1,974 | 2,064 | 1,582 | 1,705 1,987 | 2,190 | . __|--a._...

Rider-type . . ... . ... do....| 16,902 21,917 1,919 | 2,288 1,763 1,854 | 2,316 | 2,031 2,305 | 2,316 | 1,944 ! 1,953 | 2,067 | 2,685 | .. .. .|-c.o..-
Industrial trucks and tractors (internal combustion

engines), shipments. . _...._..__________ number_ .| 406,608 | 52,014 | 4,325 | 4,903 ] 4,490 | 4,017 | 5,604 | 4,504 { 5122 | 4,540 4,001 | 4,722 4,357 | 5368 {..ooooileamn.on
Industrial supplies, machinery and equipment: ’

New orders index, seas. adjusted. ._1967-69=100__ 116.3 149.7 164.6 | 166.7 171.3 1710 172.0 | 178.5 179.3 181.7 187.8 | 190.4 | 187.5 181.2 165.7 [.oooeoan
Industrial suppliers distribution:

Sales index, seas. adjustedt...__....___ 1967=100__| 120.3 139.6 | 149.9 | 142.9| 149.9 | 148.9 | 149.5 | 159.6 | 164.4 | 163.5| 168.5] 179.8 | 177.4 | 1852 |r185.5 | 167.2
Machine tools:

Metal cutting type tools:

Orders, new (net), total_________._______ mil. $..1,008.95 ]1,825.45 } 160.80 | 179.25 | 169.55 | 174.05 | 254.25 | 243.75 | 233.80 | 198.65 | 190.80 | 130.10 | 144,10 | 127.75 } #90.95 | 59. 30
Domestic. ... 877.25 |1,550.40 | 138.45 | 122,55 | 144.95 | 149.25 | 215.55 | 218.10 { 205.85 | 168.60 | 163.30 | 112.60 | 118,20 | 99.55 |} »74.55 | 45.10
Shipments, total_ .. 714.45 [1,073.75 86.35 | 124.50 | 84.10 { 95.85 { 129.30 | 123.00 { 119.90 | 125.75 } 105.00 | 89.35 | 151.35 | 120.05 {7128.90 | 164.25
Domestie ... ... .. 627.15 { 935.05 75.90 | 112.35 72. 50 86.30 { 111,05 { 108.15 | 104,50 | 111.15 | 88.00 | 75.45 | 127.55 | 108.45 [7110,05 | 138.15
Order backlog, end of per; 702.0 | 1,453.7 {1,399.0 {1,453.7 | 1,539.2 | 1,617.4 | 1,742.4 | 1,863.2 (1,977.1 }2,050.0 | 2,135.8 | 2,176.6 |2,169.4 2,168.1 (r2,130.2 |2, 025. 2
Metal forming type tools:
Orders, new (net), total _._._____.__.___._ do... 403.05 | 787.20 ] 56.951 50.00 41.80 | 45.75 | 66.80 | 4L.70 | 55.35 | 45.55 | 56.60 | 32.55 | 49.60 | 42.65 | 7—-11.30[ 19.15
Domestle. ... ... _..do__ 368.20 | 717.20 | 49.65 | 45.60 | 39.85 ) 38.05 | 56.80 | 36.95 | 45.95 ) 37.85 | 48.90| 2520 | 44.45 33.50 | 7~14.50{ 13.70
Shipments, total ... _____________________ do_...| 804.25| 427.25 | 41.25| 44.80 | 38.60 | 37.95 | 47.60 | 42.80 | 52.70 | 61.45| 47.10| 40.25 | 45.10 | 62.80 | 51.60 { 56.55
Domestic. ... _____.._._ ... do. ..| 967.20| 388.05 | 38.20 | 39.35 | 34.85 | 33.05| 40.80 | 39.05| 44,75 | 56.65| 42.40 | 3510 40.30 | 57.05| 48.35; 49.05
Order backlog, end of perfod_..____..___. do__..{ 260.5 620.6 | 615.4 | 620.6 | 623.9 | 631.7 | 650.9 | 649.8 | 652.5 | 636.6( 646.1 | 635.4 | 642.9 | 622.8 { 559.9 | 522.5
Tractors used in constraction:
Tracklaying, total. . ... ... _....._. ?, ;8% ________________ 6,378 | 31,662 (31,454 (732,006 | 32,217 | 31,833
(0 T TSP I, . . 56. 8.
Wheel (contractors’ off-highway) 21347 |l .
mil. $. 256.9 | o] e 26906 e ifeeeiecifeccenrae]a e
Tractor shovel loaders (integral unitsonly), wheel
and tracklaying types.._.___..._..___.__ i 46, 052 512,286 | ocoooo|ocoaaaon L3 & 357418 VRN FIPITN RPN BRI PSRRI J
mil. $._| 18017 52426 || .. LR R S PORNEE DS NN S
Tractors, wheel (excl. garden and contractors’ oft-! ~ | |t o | Vo feeeeaai]eeeeaas
highway types). ... ... ... units__| 196,988 [! 212,072 858,740 | oo |occeaaan 565.6 1316,123 |3 14,636 |3 22,066 (3 24,20) [317,012 |...__...
mil. $.. 1,1'41,0 11,3228 5408.4 .. ... ... 5482.5 | 3116.6 [3114.1 | 3176.7 {32046 | 3147.8 | _......
ELECTRICAL EQUIPMENT
Batterles (auto. replacement), shipments. . _thous__| 43 220 | 43,468 | 4,741 | 4,208 | 4,620 | 3,607 | 3,070 | 2,920 | 3,143 | 3,244 | 2,087 | 3,754 | 4,524 | 4,760 | 3,960 [...-....
Motors and generators: '

New orders, index, qtrly . ... ... __ 1987=100__ 09.3 1 120.6 |._...__. 1349 feeeeeeca) L LT Z¢75: 20 PR NSO PRI S RO PRI (ISR S PR
Radio sets, production, total marketg.._.... thous..| 20,086 | 50,198 [ 3,952 | 43,860 | 3,141 | 2,076 | 43,427 | 2,435 | 3,321 {44,268 | 3,276 | 4,003 {45,128 | 4,020 | 4,058 | 33,040
Television sets (incl. combination models), produc-

tion, totalmarket ... ... ... ... thous..| 13,507 | 17,867 | 1,453 | 41,494 | 1,024 | 1,327 |41,655 | 1,258 | 1,188 |41,588 975 | 1,201 [ 41,474 | 1,263 | 1,297 | 41,020
Household major appliances (electrical), factory ship-

ments (domestic and export)* 9 ._._.___ tlsl’ous?_ 31,004 | 735,046 | 2,625 (72,343 | 2,585 | 2,676 | 3,175 | 3,160 | 3,218 | 2,954 | 2,739 | 2479 2,546 2,556 | 1,896 ) 1,823

Alr conditioners (room).._....... ...d 4508 | 5346 ] 200.8| 3485 497.6 | 494.7 | 65L.9 | 671.6 | 655.7 | 503.6 | 293.7| 1262 | 134.8 | 140.4) 140.9 ) 264.7

Dishwashers_._.._._._. do....| 319 3,702 | 327.9 {r279.2{ 253.5 | 242.8 | 310.2 | 308.2 | 297.2 | 2043 | 245.0| 204.4 | 297.7 ) 302.3, 248.9 225.1

Disposers (food waste) . _do_ 27| v 2,074 247.0 [~ 231.1 209.8 | 200.7 264.8 | 2143 | 227.9| 223.1] 208.0; 2349 | 206.0 | 207.3 187. 4 38]. 4

Ranges. ... ________. .do. 3' 232 3,430 264.3 231, 2 242.3 234.6 271.6 271.9 269.5 274.5 ] 251.8 | 251.1 231.1 232.9 190.8 201.8

Refrigerator: -do 6,315 6,774 470.8 423.7 441.2 450.3 552.9 541.6 556. 1 542.7 612.1 534.1 542.8 524.5 339.9 343 5

Freezers *. Tdol| 1576 | 2415| 2166|1985 | 188.5 | 1057 | 268.8 | 263.7 | 283.9 | 270.9) 312.0! 297.6 | 3041 330.1| 302.4| 262.8

Washers_ ...do.... 5, 107 5,504 420.8 | 316.8 407.3 400. 8 464.6 462.9 479.0 440.2 | 465.5 ) 474.6 474.7 454.9 249.6 185. 8

Dryers (in - ...do.... 3’ 925 4: 256 362.1 288.7 319.3 295. 8 307.8 315.6 319.2 306.7 310.0 | 327.9 350.8 352. 8 221, 8 151. 9

Vacuum cleaners.............._.........._. do. .l 8337{ to124| 8718 | 620.5] 674.1 | 799.5 | 940.3 | 786.0 | 667.5 | 673.3) 588.2 741.6 | 830.4 | 726.0] 580.1 [........

GAS EQUIPMENT (RESIDENTIAL) .
Furnaces, gravity and forced-air, shipments._ thous..| 2,066 1,720 ] 124.4 | 1144 136.4 | 116.5| 130.0 | 130.1] 119.5| 125.3| 115.0| 110.1 |r189.1 | 149.8| 1110 92.6
Ranges, total, sales.. ... ... »$uipments. U - 266l 7481 | 183.41 169.7 | 162.9 | 1489 | 181.5 | 158.8 | 1819 | 194.5| 134.8 | 160.4 | 1849 |~165.7 | 136.3 i‘é’%
Water heaters (storage), sutomatic, sales_...do....| 3,163 | 3,080 | 2287 | 200.4 | 235.8 | 214.7 | 287.8 | 2642 | 227.9 | 289.7 | 222.6 | 222.4 | 156.0 [r100.8 | 178.5 | 175.
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite: 5 600

Production f.._.________.________ thous. sh. tons__| 7,106 | 16,725 575 | 515 495 440 510 540 565 485 425 595 495 615 585 0

gxxports'ﬁ'f ssale. chestont. Tob sar et Tt do... 780 ey 47 48 39 12 40 80 105 43 48 59 37 78 104 |oooeen

rice, wholesale, chestnut, f.0.b. car at mine ‘
Bitumi $persh.ton__| 18.228 | 20.044 | 21.070 | 21.621 | 21.621 | 22.785 | 22.785 | 26.031 | 26.031 | 26.031 | 20.951 | 3L 421 | 34.116 | 35.464 | 41.711 i 41711
uminous: i _

Produetiony. ... .. thous. sh. tons._| 595,386 | 501,735 | 49,825 | 48,668 | 53,470 | 49,010 | 51,455 5 53,820 | 57,135 | 47,635 | 47,855 | 50,285 | 52,460 | 58,705 30,865 | 33,290

r Revised.  » Preliminary., ! Annual data; monthly or quarterly revisions not avail. 07.3: 04.9; 88.6: 92.4; 09.2; 121.9; 101.6; 108.7; 00.4; 103.7; 110.4; 1972—111.1; 113.8; 112.7; 113.0;

Excludes figures for rubber-tired dozers.
other periods, 4 weeks.

3 For month shown.

a 4 Data cover 5 weeks;
5 Beginning 1st qtr. 1974, tractor shovel-loader class excludes

shipments of tractor shovel-loader/backhoes (front engine mount); of this type, data for the
tractor chassis only are now included in the wheel tractor class (Ist gtr. 1974 data, 4,239 units

valued at $34.0 mil.). ¢ Series discontinued.
Nov. 1974, mostly in the automotive industry.

tEflective June 1973 SURVEY, index revised back to 1970.
1Revised monthly data for Jan. 1971-Apr. 1973 are as follows (1967=100): 1971—91.6;

7 Reflects unusually large cancellations for
8 Data are for 6 weeks.

116.6; 127.2; 131.0; 150.7; 136.2; 130.0; 154.5; 151

0; 1973-159.4; 164.0; 176.2; 185.9.

FEffective Jan. 1973, data reflect total market as follows: Sets produced in the United States,

imports by U.S. manufacturers for sale und

ported directly for resale.
*New series. Source: Associat
Q Includes data not shown separately.

+ Monthly revisions back to 1972 will be shown later.

er their brand name and, beginning 1973, setsim-

ion of Home Appliance Manufacturers.



January 1975 SURVEY OF CURRENT BUSINESS S-35
Unless otherwise stated in footnotes below, data 1972 l 1973 1973 197
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. Feb. | Mar Apr. | May | June | July | Aug. | Sept. { Oct. { Nov. | Dec.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bituminous—Continued
Industrial consumption and retail dellverles,
total Q@ o oeoo. thous. sh. tons__| 516,776 | 556,013 | 46,703 | 50,130 | 50,415 | 45,122 | 46,402 | 44,065 | 45,712 | 44,631 | 48,547 | 48,753 | 44, 506
Electric power utilities_ . __._._.__.______ do._._| 348,612 | 386,879 | 31,962 | 33,886 ,468 | 30,020 | 31,010 | 29,290 | 31,200 | 31,728 | 35,550 | 35,525 | 30,810
Mf{g. and mining industries, total________ do____| 159,253 | 160,818 | 13,798 | 15,228 | 14,637 | 14,002 | 14,549 | 14,245 | 14,084 | 12,507 | 12,610 | 12,679 | 12,927
Coke plants (oven and beehive)._._____ do_...| 87,272} 93,625 7,736 | 8,048 | 7,977 | 7,307 7,664 | 7,770 | 7,904 ,682 | 7,770 | 7,689 7,507
Retall deliveries to other consumers______ do_...| 8,748 8, 200 0932 { 1,009} 1,310 1,100 840 520 420 390 380 540 760
Stocks, industrial and retail dealers’, end of period,
--thous. sh. tons._| 115,372 | 99,022 }104,095 | 99,022 | 96,005 | 93,970 | 97,445 |103,997 |107,668 108, 765 | 106,491 |105, 810 |109, 205
Electric power utilities 98,450 | 85,512 | 89,734 | 85,512 | 83,366 | 80,910 | 83,250 | 89,900 | 92,320 | 94,460 | 90,380 | 88,800 | 91,560
M{g. and mining {ndustries, total - 16,632 | 13,220 | 13,991 | 13,220 | 12,339 | 12,670 | 13,765 | 13,687 | 14,928 | 13,915 | 15,701 | 16,560 | 17,125
Oven-coke plants________._______.__.___ d 9,032 6,875 7,171 | 6,875 | 6,269 | 6,090 | 6,255 | 6,662 | 7,508 | 7,395 | 6,506 | 6,720 | 7,115
Retalldealers. . ... .. ... 290 200 370 200 300 390 430 410 420 390 410 450 520
0’9 011) o 2 RSN 55,960 | 52,870 § 5,214 | 4,889 | 2,813 | 4,627 | 3,179 ! 4,944 | 6,032 6,369 | 5307 ) 5088 | 4,893
Prices, wholesale:
Screenings, indust. use, f.0.b, mine
$persh. ton__| 10.378 | 11.816 | 13.010 | 13.103 [0 TN PO USRI PRI IR PPN SRR PRUIORRRN FOIMN SNSRI SR RN
Domestlc, large sizes, f.o.b. mine.________ do.._.{ 11,367 1311.659 | ooocoi lomeannnn [ 2 Pt NSO MU PPN peupms NI PRI AR NN NN S
COKE
Production:
Beehive .. 2784 r 8l 82 67 65 70 70 68 66 61
Oven (byproduct)_. 63,406 { 5,218 | 5,426 1 54322 4,974 | 59252 | 5,242 | 5360 | 5,218 5,251 [ 5,219
Petroleum ecoke§_ .. ... ... .. 26,458 | 2, 2,175 1 2,053 | 1,844 1,994 | 2, 2,146 | 2,001 2,172 | 2,169
Stocks, end of period:
Oven-coke plants, total ____________________ 2,041 1,184 1 1,313 | 1,184] 1,125 | 1,130 | 1,163 | 1,183 | 1,238 1,243 1,146 | 1,197
At furnace plants.__ 2,590 1,113 1,236 | 1,113} 1,053 [ 1,070 | 1,100 | 1,130 1,193 | 1,205 1,116 | 1,167
At merchant plants 351 71 76 71 72 69 63 53 46 37 31
Petroleum coke._ 1, 563 1,991 2,017 1,995 1 1,928 { 1,811 1,653 1,551 1,491 1,380 | 1,314 | 1,271
) 08 £41¢] o £ J U 1,232 1,395 88 101 70 57 149 130 135 179 13 109
PETROLEUM AND PRODUCTS
Crude petroleum:
Oil wells completed.__...._..____.____.__ number__} 211, 306 9, 892 822 ) 1,087 763 901 936 947 957 | 1,238 { 1,008} 1,210
Price at wells (Oklahoma)_. --$ per bbl__ 3.45 43.87 (O]
Runstostills O_.._._.___ --mil bbl_.| 4,280.9 | 4,537.3
Refinery operating ratlo____ ... % of capacity._. 88 91
All olls, supply, demand, and stocks:
N%w sdumt){y, totalP$-- . mil. bbl._| 5,839.0 | 6,262.0 | 534.2 | 519.1{ 495.8 | 452.1 | 493.8 | 499.8 | 530.7 | 507.6 | 525.1| 519.7
roduction:
Crude petroleum?t.______.______________ do._._ | 3,455.4 13,353.4} 274.3| 2803 ) 276.1 | 256.4 | 277.41| 268.6 | 276.0 | 263.3: 27L.4| 269.1
I Natltxral-gas plant Hquidst_.___________ do....] '648.3 645.1 54.0 54,5 53.6 49.5 54.7 52,1 53.6 517 52.6 53.4
mports:
Crude and unfinished ofls._....._._._.__ do..._| 856.81,234.2] 108.5 94.3 77.5 66.3 81.4 ] 104.5| 127.7 | 1214 ] 130.6 } 125.4
Reflned produets}.. ... _.______ do_._.| 878.5|1,029.4 97.4 90.0 88.5 79.9 80.3 4.7 73.4 7.2 70.5 71.6
Changse {n stocks, all olls (decrease,—)__.__. do____| —~85.0 49.3 ] —-14.2 | —14.9 ] —33.2 | —27.9 5.9 20.5 47.4 30.2 27.2 13.5
Df}:?mandt stotal®. .. 6,071.7 | 6,381.7 | 550.1 | 547.3 | 541.8 | 402.1{ 503.4 | 484.9 | 495.0 | 492.4 | 513.2 | 520.6
xports:
Crude petroleum_.____._____.____.__..__ .2 7 0 .2 .5 .3 ol ® 2O 0 0
Reflned productst 81,2 83.5 6.1 6.9 5.9 5.4 6.1 7.3 7.4 7.1 7.8 7.7
Domestic product demand, total 9 . 5,990.3 | 6,297.5 | 553.0 | 540.3 | 535.4 | 486.4 | 497.4 | 477.6 | 487.3 | 485.3 | 505.3 | 512.9
Gasolinet 2,350.7 | 2,452.0 | 206.0 194.1 181.2 | 1717 § 192.7 | 195.0 | 210.4 | 209.1 217.1 | 220.7
Kerosene_......... ... 85.9 78.9 9.2 7.4 9.7 7.9 5.5 3.9 2.2 3.4 3.9 4.4
....................... 1,066.1 | 1,124.3 105.3 114.2 | 118.4 ) 107.4 97.5 85.4 76.1 716 7.4 71.2
925.6 | 1,010.9 93.6 90. 2 94.1 84.3 78.0 72.9 69.8 73.6 75.4 78.7
382.5 383.4 30.4 32.2 27.8 24.1 29.6 28.2 32.6 28.6 319 32.0
52.8 59.0 5.0 4.9 5.2 4.4 4.9 4.7 5.2 4.1 5.0 4.5
163.8 182.6 15.1 9.3 6.9 7.6 9.3 12.1 16.9 18.1 20,1 20.4
519.8 528.6 50.8 49.5 54.8 44.2 43.2 39.0 35.9 37.1 36.1 37.2
Stocks, end of period, total _..._____._______ 959.0 | 1,008.3 11,023.2 (1,008.3 | 975.1 | 947.2 | 953.1| 082.6 |1,030.0 [1,060.2 {1,087.4 {1,101.0
Crude petroleum...______...__._..___.___ 246. 4 242.5 | 250.0 | 242.5| 233.0| 240.7 | 244.7 | 256.4 | 269.5 | 268.8 ) 268.7 | 264.8
Unfinished olls, natural gasoline, etc_ 100.8 107.0§ 111.7 | 107.0| 105.9 ) 103.2 ] 1152 ; 117.9 | 125.3 | 127.8 ] 125.6 | 122
Refined produets__...._ ... ........._.. 611.7 658.8 | 661.6 | 658.8{ 636.1 | 603.2( 593.3 | 608.3 | 635.3 | 663.6 | 693.2] 713.9
Refined petroleum products:
QGasoline (incl. aviation):
Production._ e eccmm———e 193.2 | 190.4 | 184.2 ) 168.2 | 186.5 ) 190.5 | 197.7 201.4 ) 212,2 213.0
Exports. ... ___ .5 . ) .2 N1 ) [} ) .2
Stocks, end of period. 211.4 ) 2134 2213} 223.0| 223.6; 2268 | 221.9| 220.5| 2222 2221
Prices (excl. aviation):
Wholesale, regular*______.__ Index, 2/78=100._{ ___..... 109.9 | 118.5 | 126.1} 136.7 [ 147.0 | 161.4 | 172.1 | 177.3 | 188.5 | 196.6 | 196.1
Retail (regular grade, excl. taxes), 55 cities
(1st of following mo.)___..._._.___ $ per gal__ . 245 .275 .303 .328 .361 .381 . 396 417 . 435 . 436 437 430
Aviation gasoline:
E;%%;gst;on ........................... mil. bbl__ 17.2 16.4 1) 8 ¢ % 1 1.1 1) 0 (1). 0 1.1 (1. 5 (1). 4 16 L7
_________ R ) .2 Id 1 [0) ¢ i o 1) 1 1) 1
Stocks, end of period 4.3 3.9 4.0 3.9 3.8 3.9 3.2 3.0 3.2 3.1 (3.3 3.1
Kerosene:
gtrggkusct;%ré Fpericd z;g 1 3{1). 1 6.6 71| 59| 5.6 12'3 3.6 39| 40| 87| 41 35 N IO R
¥ " - . .0 . . 7. 3. . . 16.6 B . . ) 2 TN PRI PRNURUUISIN SR,
Price, wholesale (light distillate)* a2 2.0 1.5 15.6 14.9 1.2 171
Index, 1967=100.. 106. 7 128.0 ] 139.9 145.9 | 154.3 184.8 1 198.7 | 209.4 | 217.6 233.2 | 241,71 250.21 256.81 254.7 261.4 | 257.9

r Revised. 1 Less than 50 thousand barrels.
months. 3 Average for Jan.-May. 4 Average

facilities. No comparable data for earlier periods ar

2 Reflects revisions not available by
¢ . i for Jan.-Oct. 5 Series discontinued.
Beginning Jan. 1974, data may reflect input of lease condensate, natural gas plant liquids,
unfinished oils, and other hydrocarbons which are processed through the crude oil distillation

e available.

Q Includes data not shown separately. § Includes nonmarketable catalyst coke.

& Includes small amounts of ‘“other hydrocarbons and hydrogen refinery input,” not

shown separately.
@ Beginning March 1974 SURVEY,
erude losses not previously included; compara!
OEflective with Jan. 1974 data, series known as ‘‘ Gross i

see note ¢ for this page.

*See similar note, p. S-36.

1 Monthly revisions for 1972 will be shown later. X )
data are restated to account for processing gain and
ble data for earlier periods will be shown lgte’r,.
nput to crude oil distillation units’’;
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SURVEY OF CURRENT BUSINESS

January 1975

1972 | 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. Jan. Feb. | Mar. | Apr. | May June July | Aug. | Sept. | Oct. Nov. | Deec.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Reflned petrolenm products—Continued
Distillate fuel ofl:
Production.. ... . mil. bbl._| 963.6 [1,030.2 87.7 97.3 89.3 67.2 69.0 75.7 83.9 83.5 86.6 83.9 76,6 [aceeooecloeae ool
Imports..__ —.-do_._. 66.4 | 138.8 14.8 13.5 13.9 8.2 8.3 6.5 8.4 6.9 6.6 3.5 4.3
Exports. oo _do.._. 1.2 3.2 .1 .3 .1 .1 .2 (O] @) ® Bt O] @)
Stocks, end of period.....__.__.__ .do._._. 154.3 | 196.5 | 200.2 | 196.5 181.2 | 149.2 128.9 125.6 141.8 | 160.7 182.5 198.7 208.3
Price, wholesale (middle distillate)*___________.
Index, 1967=100... 111.3 | 139.7 | 157.3 171.7 194.8 1 234.1 ) 2518 | 257.9 269.2 | 279.7 | 288.9 294.8 208.8 | 297.9 296.0 | 300.1
Residual fuel oll:
Produetion..________________________. mil. bbl.. 202.5 | 354.6 3.8 35.9 33.2 28.8 28.3 29.5 30.8 30.8 32,7 33.1 L0 {aaa e
Imports... d 637.4 | 666.7 58.2 55. 6 53.7 53.8 51.9 47.6 42.0 46.5 44. 4 47.4 42,0
Exports.. oo 12.1 9.2 .2 .3 .3 .3 .3 .5 . .4 .2 .9 .5
Stocks, endofperfod.___._____________.__ do___. 55,2 53.5 52.0 53.5 46.5 45.0 47.2 51.3 54.4 57.9 59.8 61.0 60.3
Price, wholesale*____...__._. Index, 1967=100___ 158.8 1 190.4 | 206.0 | 281.4 ] 319.4 | 417.2 | 505.9 | 522.0 | 561.8 497.6 | 476.2 | 533.8 | 449.4 | 519.5 506. 6 514.8
Jet fuel:
Productlon. ... ... .___._._____. mil. bbl_.{ 310.0 | 313.7 25.6 25.7 24.8 21.9 25.8 26.0 26.9 24.3 24,9 25,0 26.0
Stocks, end ofperfod._._______.______.___. do_... 25.5 28.5 28.5 28.5 29.7 29.6 30.0 31.7 32.3 32.2 3.7 3L.0 30.2
Lubricants:
Produetlon. ... ... . ... .. __ 65.3 68.7 6.0 6.0 5.9 5.2 6.1 6.0 6.1 6.1 6.0 6.0
Exports..._.._.__. 15.0 12,8 .9 1.1 1.0 .7 1.0 1.2 1.2 1.0 1.3 1.0
Stocks, end of period 13.3 12.2 12,1 12.2 12.0 12.3 12.7 13.0 12.7 14.0 13.8 14.4
Asphalt:
Productlon.._.____.__________________ mil. bbl.. 155.3 167.9 14.0 11. 4 8.8 8.7 115 13.1 14.7 16.1 17.6 17.3
Stocks, end of perfod.___.__.________._____ do.__. 21.6 15.0 12,1 15.0 18.0 20.1 23.2 25.4 25.8 24.5 22.7 20.2
Liquefled gases (incl. ethane and ethylene):
Production, total______._ . ... .. _._ mil. bbl__ 575.1 583.9 47,2 48.8 47.7 44.5 50.5 48.1 48.6 47.2 47.9 48.2
At gas processing plants (L.P.G.) ..do._._ 444.7 | 447.0 37.3 38.3 37.6 35.0 40.0 37.5 38.1 36.2 36.6 37.0
At refineries (L.R.G.) .do.___ 130.4 136.8 9.9 10.5 10.1 9.4 10.6 10.6 10.5 11.0 11.3 11.2
Stocks (at plants and r .do.._. 85.7 98.6 1 104.2 98.6 §0.1 88.5 92.9 99. 4 109.4 | 116.6 124.4 130.7
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:
Recelpts................ thous. cords (128 cu. ft.)._| 70,273 | 71,772 | 6,081 5,876 | 6,068 1 6,027 6,840 | 6,622 | 6,648 | 6,780 | 6,556 | 6,750 6,428
Consumption. ... .. ... ____.__.. do__._| 71,538 | 71,453 | 6,024 | 5,796 ) 6,307 | 6,023 | 6,608 | 6,425 | 6,498 | 6,525 | 6,187 | 6,306 | 6,033
WSt;)cks, endofperfod.. ... __________ do_._. 5,165 5,002 1 5,217 5,092 | 4,805 4,640 | 5,087 | 5,365 | 5,478 | 5,840 | 6,129 6, 565 6,975
aste paper:
Consumptlon__.________________. thous. sh. tons__| 11,703 | 12,223 1,057 977 1,069 992 1,114 1,087 1,112 1,077 1,005 1,068 r 958
Stocks, end of perfod._ ... .. ____. do___. 626 516 485 516 537 545 654 716 722 768 795 r 821
WOODPULP
Production:
Total, all grades __thous. sh. tons__| 46,767 | 48,238 | 4,104 | 3,748 | 4,100} 3,776 | 4,253 | 4,177 | 4,256 | 4,117 | 3,931 | 4,116
Dissolving and spectal alp 1,656 | 1,672 143 148 144 135 171 142 164 158 128 144
Sulfate__________ 31,826 | 32,460 | 2,753 | 2,463 | 2,730 | 2,490 | 2,833 | 2,786 | 2,824 | 2,749 2,665 | 2,797
Bulfite . .- 2,173 | 2,293 198 177 196 174 194 188 198 192 188 195
Groundwood 4,630 | 4,678 404 386 405 382 411 380 403 392 337 356
Defibrated or exploded, screenings, ete.__do__._| 2,502 [ 3,130 269 259 298 305 307 320 309 296 267 254
Soda and semichemieal ... .. _________... do_...| 8,971 | 4,003 336 316 327 290 337 360 358 330 347 370
8tocks, end of period:
Total, all mills_.__ 848 725 725 725 702 686 737 745 744 764 793 792
Pulpmills__.__.____ 323 296 329 296 310 309 351 328 333 329 356 346
Paper and board mills 393 348 335 348 329 316 321 343 337 347 363 371
Nonpaper mitls. .____ . . _____.____ 86 81 61 81 63 61 65 74 75 87 74 76
Exports, all grades, total .____________________ 12,253 [ 12,344 211 180 193 206 237 245 307 233 206 267
Dissolving and spectal alpha 793 736 60 52 75 61 74 68 64 71 49 64
Allother. ... . .. ... 11,460 | 11,607 151 128 118 145 163 177 243 162 157 203
Tmports, all grades, total . _______._.___________ 13,728 {13,993 378 287 363 337 345 368 361 351 330 367
Dissolving and special alphsa 224 177 23 21 21 22 13 19 15 20 18 16
Allother. . ... 13,504 | 13,816 355 266 341 316 333 349 346 331 312 351
PAPER AND PAPER PRODUCTS
Paper and hoard:
Production (Bu. of the Census):
All grades, total, unadjusted.. thous. sh. tons._| 59,445 | 61,833 | 5,228 | 4,710 5,258 | 4,923 | 5,421 | 5,383 | 5,507 | 5,150 | 5,017 | 5,341 | 74,779
Paper. ... 25,426 | 26,486 2,237 2,077 2,277 2,125 2,344 2, 289 2,355 2,196 2,150 2,261 | r2, 10}
Paperboard_ .. 28,532 | 20,654 | 2,500 | 2,210 | 2,547 | 2,354 | 2,577 | 2,576 | 2,641 | 2.477 | 2,400 | 2,599 |r 2,237
Wet-machine boar 147 135 11 10 12 11 14 14 14 13 12 10 10
Construction paper and board 5,341 [ 5,559 470 412 421 432 486 | 505 498 464 446 470 r 431
Wholesale price indexes: i .
Book paper, A grade. .__._______._._ 100.0 | 124 | 1153 1153 [ 16.7 | 16.7| 1235 1342 1342 1356 | 1463 | 1521 | 152.8 | 129.6| 150. 6 i5gg
Paperboard......_..__. 1055 | 1151 | 119.7 | 1207 | 127.0 | 131.0 | 133.9! 145.1 | 148.0 | 1480 | 158.0 | 166.4 | 165.3 | 166.3 | 166. 4 21' 3
Building paper and board 106.4 | 112.8 | 118.8 120.1 121.7 121.8 123.4 | 123.7 125. 4 124.9 124.4 125.1 125.1 123.9 120.9 121.

r Revised.

! Reported annual total; revisions not allocated to the months.

barrels.

2 Less than 50 thousand

*New series. The Bureau of Labor Statistics has revised its pricing program and discon-
tinued prices for the former specification. The index shown is developed from revenue and
volume data collected directly from petroleum companies. The pricing formerly was based

on spot quotations in trade journals, which over the past year have come to represent a

deereasing portion of domestic transactions. Y
data there will be a one-month laz in pricing; e.. the May 1974 index refles

Because of the time required to collect the new
ts changes in prices

-om Mar. to Apr. Except for gasoline (p. S-35), 1973 annuals are averages of Jan. and Feb.
S ke and e % o y an average of Feb.-Dec. new indexes.

old indexes and Mar.-Dec. new: for gasoline, it is
Except for gasoline, comparable data prior to Apri

1 1973 are available upon request.
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Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. ‘ Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (API):
Groundwood paper, uncoated:
Orders, NewW . .coecomnnnonzannnn thous. sh. tons. . 1,405 | r1,485 r 95 112 r117 r 107 r 138 r131 r123 r 128 r133 125 rils
Orders, unfilled, end of period._ . ...___..do_._. 164 7183 r 185 r 183 r 167 r 171 r 182 r 188 r 195 r194 r 209 196 r 205
Shipments. ..oocoo oo do.... 1,317 1,447 124 124 119 110 121 123 126 128 119 130 110
Coated paper:
Orders, NewW . .oooee oo do.... 3,630 | 3,729 r 283 r 309 r331 r 314 r 347 r 326 r 342 r 308 r 288 r 306 r 278
Orders, unfilled, end of perfod.__....._... do.... 393 r 410 r 423 7 410 r 418 r 426 r 436 r 440 r 445 r 417 T 409 r 377 r 350
Shipments_ o .ol do.... 3,522 3,824 328 308 3 307 337 333 344 328 301 r334 r 309
Uncoated free sheet papers:}
Orders, DeW ..o naas do__.. 6,080 | r6,701 r 526 r 539 r 608 r 548 r 589 r 567 r 552 r 556 r 571 r 538 r 555
Shipments_ ... do.._. 6,023 6,854 578 535 619 553 624 617 612 580 584 T 602 7 564
Unbleached kraft packaging and industrial con-
verting papers:
Orders, MeW _ .. oo eiiaaans do....| 4,039 3,087 314 321 336 349 374 347 350 343 327 331 344
Orders, unfilled, end of period........._. do_... 241 193 176 193 190 204 210 215 214 222 212 204 209
Shipments_ .. ... do.... 3,916 4,019 335 333 341 335 365 341 350 339 337 339 r 338
Tissue paper, production_ ... ... ... do....{ 3,977 3,084 328 311 333 316 345 338 347 r 335 331 349 336
Newsprint:
Canada:
Productlon___ _____. .. ___.____ 8,820 9,140 801 785 3815 758 835 799 794 800 802 825 763
Shipments from mills_ .. ___ 8,901 9,199 826 780} 2701 740 776 848 820 775 830 813 764
Stocks at mills, end of perfod.___.__.____. 251 193 188 193 1216 233 292 244 218 243 215 227 226
United States:
Production._ _ . ... ... 3,422 3,431 289 261 3281 258 282 261 276 269 264 259 236 284 201 foooouoa-
Shipments from mills...._. R 3,437 3,435 289 263 § 3277 261 277 268 276 263 266 262 236 284
Stocks at mills, end of perios 27 24 26 24 328 25 31 24 24 30 28 25 24 24
Consumption by publishersg'._.___._..._ do.__.| 7,569 7,658 652 623 $ 569 539 619 598 638 594 536 559 579 618
Stocks at and In transit to publishers, end of
perfod. . ... ... thous. sh. tons.__ 544 603 606 603 3657 718 707 727 720 706 756 w 744 763 Vi 3 P
Imports_ . ... ... do.... 7,101 7,410 656 549 682 628 623 636 622 622 579 615 589 637 537 {oao.o-.
Price, rolls, contract, f.0.b. mill, frefght allowed
or dellvered. ... __. ... _____ $persh.ton._| 163.20 | 170.44 | 179.67 | 182.34 | 184.34 | 184.34 | 195.05 | 205.13 | 205.13 | 207.13 (..o fooooooofooeoiio|ocmmma] o
Paperboard (American Paper Institute):
Orders, new (weekly avg.)__.____ thous. sh. tons._ 513 518 579 518 583 563 622 594 598 587 550 539 516 547 469 (... _.
Orders,unfilled §.._. ... ____._._ do_...| 1,446 1,603 | 1,723 ) 1,603 | 1,753 | 1,741 | 1,789 | 1,776 | 1,741 | 1,580 | 1,621 | 1,807 | 1,444 | 1,374
Production, total (weekly avg.) oo __.___ do_._. 549 568 590 574 579 587 597 587 599 587 526 573 524 554
Paper products:
Shipping contalners, corrugated and solid fiber,
shipments. __._..___._____ mil. sq. ft. surf. area__{1211,926 | 1228,052 | 19,410 | 16,934 | 19,556 | 18,238 | 19,518 | 19,474 | 19,664 | 17,797 { 17,798 | 18,666 | 17,066 | 18,432 | 15,461 | .______
Folding paper boxes..._....____. thous. sh. tons..| 2,525.0 | 2,614.0] 227.0| 225.3 | 226.4 | 201.8 | 224.8 | 217.9| 2187 209.5 | 198.7 | 22L.0| 209.2 | 72258 | 197.7 |......_.
mil $._] 1,330.0 | 1,460.0| 130.2 | 133.01 133.2 | 123.2 | 138.3| 137.9 143.0 | 139.5 [ r134.4 | 154.4 148.9 [r162.5 | 135.8 {.._.._..._
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption. ... _._____._..._. thous. Ig. tons._| 640.60 | 685.44 | 57.12 | 53.96 ] 64.43 | 58.43 | 63.02 | 58.75 59.85 | 59.35 ] 50.61 58.98 | B59.81 | oo ifaeeeean
Stocks, end of perfod__.._.__.._._______.___ do__..| 116.72 | 122.44 | 122.47 .
Imports, incl. latex and guayule. .________. do__..| 602.16 | 642.91 | 56.32
Price, wholesale, smoked sheets (N.Y.)__$ per 1b.. .181 . 351 .395
Synthetic rubber:
Production_____ 2,424.68 (2,585.49 1 212.61
Consumption._.... 2,206. 12 12,400.84 | 196.86
Stocks,end of perfod..._____..__._._______. do_...| 495.68 | 520.99 ] 494.73
Exports (Bu.of Census)_._._._..____._.___ do....| 257.10 | 275.84 | 21.60
Reclalmed rubber:
Production._ ... .. do.___ 104.45 | 201,02 11.31 1410 | 11.27 | 14.32 | 1538 10. 05 14.23
Consumption._... do._..| 187.58 | 163.71 11.17 ! 10.80 | 13.75 | 13.15 | 14.43 | 13.06 13.07
Stocks, end of period 19.91 20.96 | 21.66 | 20.96 19.81 | 17.64 | 17.19 15. 85 15. 556
TIRES AND TUBES
Pneumatic casings, automotive:
Production_ ... .. .. thous..| 229,611 | 223,418 { 18,035 | 17,343 | 20,366 | 19,349 | 20,497 | 18,334 | 18,379
Shipments, total___.....___________________ do._._| 227,944 | 238,916 | 17,5659 | 13,950 | 17,055 | 15,808 | 17,222 | 19,639 | 18,994
Orlginal equipment_____ _do._._| 63,924 | 69,600 | 5884 | 3,778 ,846 | 4,432 | 4,724 | 5,245 s
Replacement equipment __ ..do....| 161,680 | 165,216 | 11,203 | 9,762 | 11,657 | 10,854 { 11,962 | 13,832 | 12,575
Exports. .. ... do____.| 2,33 , 471 409 551 522 536 663 967
Stocks,end of perfod_.__......_.___________ do._..l 60,255 | 50,275 | 46,472 | 50,275 | 53,308 | 57,056 | 60,553 | 59,020 | 58,995
Exports (Bu. of Census)......_.____.._____ do....| 2,127 4,393 517 488 53 601 568 684 | 1,042
Inner tubes, automotive:
Production.____... 33,701 | 3,041 | 3,008 | 3,554 | 3,441 | 3,875 3,570 | 3,615 | 3,561 | 2,805 | 3,312
Shipments -- do.__.| 41,774 | 44,710 | 3,395 | 3,366 | 4,210 | 3,819 | 3,800 | 3,887 | 4,057 , 4,108 3,679 | 3.828
Stocks, end of period . _ _do.__ 9,391 8,556 | 8,601 ; 8,556 | 8,208 | 8,517 | 8,897 | 8,978 9,103 { 8,907 { 8548 | 8,150
Exports (Bu. of Census).._____.........___. do._._ 766 1,290 141 129 80 138 158 227 349 500 329 391

* Reviced.  » 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 beginning Jan. 1973 are from the Rubber
Manufacturers Association and are not strictly comparable with earlier data.
January 1 74, data reflect reduction in basis weight of newsprint from 32 to 30 Ibs. for 500
sheets measuring 24" x 36"’; data for January 1974 on 32-1b. basis (thous. short tons): Canada—
production, 840; shipments, 815; stocks, 222; United States—production, 289; shipments, 285;
mill stocks, 29; consumption by publishers, 586, stocks at and in transit, 676.

3 Beginning

4 Data for

Jan. 1973-July 1974 are undergoing revision; Aug. and Sept. are not comparable with the un-
revised data for earlier periods. .

1 Represents the sum of uncoated book paper and writing and related papers (including thin
paper) formerly shown separately; data for new orders no longer available for the individual

items.

S Asreported 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,
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SURVEY OF CURRENT BUSINESS

January 1975

Unless otherwise stated in footnotes below, data 1972 ’ 1973 1973 1
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dee. Jan. Feb. | Mar. | Apr. | May | June | July Sept. | Oct. Dec.
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement_.._......._. thous. bbl._|1 433,140 | 459,560 | 38,612 | 26,500 | 22,245 | 24,601 | 31,846 | 38,622 | 43,133 | 43,372 | 42,734 41,580 | 46,457 .o een)oeeoool
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brick, unglazed (common and face)
mil. standard brick..| 84022 | 8,674.1| 674.8 | 508.6 ] s11.4 | 4521 s70.4 | 646.4 | 670.7 | 618.1 ] €50.6 r 540.4
Btructural tile, except facing . __. thous. sh. tons..| "100.5 94,2 8.7 5.7 6.5 5.5 7.5 7.8 8.6 9.1 8.7 9.6
Bewer pipe and fittings, vitrified..___._.___ do..._[1,718.0 | 1,647.0| 133.3 | 88.5) 97.2| 100.9| 1284 | 1980 | 147.3 | 1316 | 139.1 r13L.3
Facing tile (hollow), glazed and unglazed
mil, brick equivalent..} 133.3 | 122.3 8.9 8.1 7.9 7.5 9.0 9.0 9.4 3.6 8.2 7.9
Floor and wall tile and accessories, glazed and un-
glazed. ... .. mil.sq.ft..| 307.9| 300.6] 239 21.3| 230 221 236 253 25.8| 285| 2.1 22.4
Price Index, brick (common), f.0.b. plant or
N.Y. doeko . oL 1067==100__{ 1221 130.9} 132.1 | 132.5| 134.8 | 136.5 | 130.5 | 141.2 | 1418 142.2 | 142.2 147.8
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.” shipments_____._..__.__. thous. $__ 544,875 | 507,645 [........ 157,507 {o e {145,054 ot 149,454 . ____. 144,081 |ooooooofeel L
Bheet (window) glass, shipments_____.___._ do..._| 157,187 | 152,242 |....._.. 38,647 |..ooo ool 40,524 |___...|..o.... 35,806 ... 31,801 f.oo_ ool
Plate and other flat glass, shipments. ... ___ do..._| 387,688 | 445,403 |- ... 118,950 |- b 105,480 || - 113,648 | ... . 112,280 {ueremmen] e eeneanen
Glass contalners:
Production...._.................... thous. gross..| 1268,457 | 279,027 | 21,269 | 20,449 | 24,430 | 20,804 | 25,104 | 23,369 | 23,095 | 25,342 | 25,036 22,831 | 25,670 | 21,682 .._....
Shipments, domestic, total.........___.._._ do....| 1265981 | 274,205 | 21,818 | 20,883 | 23,722 | 22,735 | 28,607 | 22,587 | 19,843 | 22,163 | 24,575 22,117 |7 21,141 | 19,867 |..._____
Narrow-neck containers:
23,634 | 1,577 | 1,502 1 2,020 | 2,112 | 3,141 1,999 | 1,617 [ 1,901 | 1,975
71,000 | 5440 | 5,552 ) 5193 ( 4,970 [ 5908 | 6,008 | 5,347 | 5,861 | 6,527
61,650 1 4,703 | 4,548 | 5,015 | 4,878 | 6,346 | 5129 | 528 | 5983 | 6,980
22,729 ) 2,105 | 1,911} 2,330 | 2,074 | 2,568 | 1,588 | 1,450 | 1,800 | 1,606
Wide-mouth containers: .
Food (incl. packer’s tumblers, jelly glasses,
and frult fars)...____.________. thous. gross__| 58,241 | 69,120 { 4,874 | 4,446 | 5551 | 5080 | 6,577 | 4,924 | 3,530 | 4,008 | 4,949 4,776 | 5,080 | 4,561 |...__...
Dairy products. ... ... ....... ... do.... 238 197 16 14 19 13 13 1 12 9 9 9 B B
N&rrg‘lwinetl‘,k agdt V‘l’i?e-mouth contalners: 52 4
edielnal and toilet.._____.__._._____.. do....| 29,802 | 31,526) 2,604 ( 2,510| 3,130 | 3,190 | 3,583 | 2,562 | 2,204 | 2,175 | 2,222 2,4 2,249 ( 1,908y
Household and industrial .- ... 0 . do._._| 4,283 | 4421 409 310 455 | 459 471 363 304 336 307 341 376 [ 319 [
Btocks, end of perfod. ... c.eenoieeennn.. .. do....| 35,842 | 85925 | 36,916 | 35,925 | 36,229 | 34,178 | 30,322 | 29,538 | 31,712 | 85,536 | 35,231 33,605 {37,951 | 39,951 |........
GYPSUM AND PRODUCTS (QTRLY)
Production:
Crude gypsum. . ._........... thous. sh. tons._| 112,368 | 113,808 |. 3,632 3,146 3,205 3,047
Calelned. ..ol do_._.| 112,005 | 112502 3,167 2,044 2,833 2,787
Imports, erude gypsum._ ... .............. do....| 7,718 | 7,661 2,105 1,619 1,877 2,233
Satl?s o!lg{psaum products:
neslelned. ... e, do.... 1 281 1,532
Calcined: 4719 L ’
Industrial plasters.........c....ceeoooo_. do.... 309

Bullding plasters:

WOVEN FABRICS t
Woven fabrics (gray goods), weaving mills:
Production, total @ mil. ineer yd.__[ 111,048 | 11,751 920 830 { 21,159
117 15,616 5,416 404 370 2518
5,336 6,214 509 4563 2628
083 718 728 718 741
408 286 296 285 295
567 428 429 428 442
Orders, unfllled, total, end of perfod9 ¥...do____ 4,164 3,502 | 3,553 ( 3,502 | 3,477
Cotton._._.__________ .. do...| 2,111 1,659 | 1,527 | 1,559} 1,491
Manmade fiber___._______._______ 1 1.C do.._.| 2010 1,906 | 1,98 { 1,905} 1,950
COTTON
Cotton (excluding linters):
Production:
GinningsA.........___._ thous. running bales__[ 313,269 | ¢12,611 | 9,107 | 11,601 | 12,373
Crop estimate, 480-pound bales, net weight
thous. bales..| 313,704 {412,974 |-.ooo o |eceuofoe ..
Consumption...___.__.___ .. thous. running bales_.| 7,777 7,279 564 509 | 2712
8tocks in the United States, total, end of period
thous. runningbales_ .| 12,333 | 12,595 | 13,421 | 12,595 | 10,822
Domestic cotton,total _______ . ... 12,319 | 12,586 | 13,411 | 12,586 | 10,813
On farmsand in transit.____ ______ , 346 2,788 1 5,015 2,788 | 1,821
Public storage and compresses. 7,947 8,761 } 7,401 ) 8,761 | 8,145
Consuming establishments. ... 1,026 1,037 995 | 1,037 | 1,147
Foreign cotton, total ._________ - .. 14 9 10 9 9
r Revised. JAnnual total; revisions not allocated to the months or quarters. 2 Data

cover 5 weeks; other months, 4 weeks. 3 Crop for the year 1972.

8Jan. 1, 1975 estimate of 1974 €rop.

4 Crop for the year 1973.

1Mon't'h1y revistons (1970-72) appear in “Woven Fabrics: Production, Stocks, and Unfilled
Orders,” M22A—Supplement 3 ( ug. 1873), Bureau of the Census.

shown separately.

@ Includes data not

412,611
112,974

592

9,633
9,620
1,432
6, 964
1,224

13

5,642
1,413
15

946
512

889
377
508

3,235
1,426
1,783

926
502
957
555
3,056

2873
2386
2480
1,017

439

574
2,875

1,255
1,600

14,740
14,728
11,787

1,775
1,166
12

21,043
2480

2 555
1,219
516

2,150
887

- 13,461
+ 13,451

8,204

r 4, 259

r 988
10

10, 604
511,702

J'Stocks (owned by weaving mills and billed and held for others) exclude bedsheeting,
toweling, and blanketing, and billed and held stocks of denims. .
Y Unfilled orders cover wool apparel (including polyester-wool) finished fabries; production
and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling,,

and blanketing.
A Cumulative ginnings to end of month indicated.
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Unless otherwise stated in footnotes below, data 1972 ' 1973 1973 1974
through 1972 and descriptive notes are as shown |~ —
in the 1973 edition of BUSINESS STATISTICS Annual Nov. { Dec. { Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec.
TEXTILE PRODUCTS—Continued
COTTON—~Continued
Cotton (excluding linters)—Continued
ExXports ... oo ocaeneo .. thous. running bales._| 3,089 5,495 257 502 545 598 778 638 561 496 426 261 125 120
Imports. oc.cooeoaool thous. net-weight @ bales.. 75 33 3 1 3 3 11 6 3 3 5 6 0 1
Price (farm). Amerlcan upland.___. cents per 1b..| 127.2 1444 39.5 47.6 50.7 52.0 53.4 58.4 48.7 48.0 45.8 44.9 4.2 51.5 49.3 43.7
Price, Strict Low Middling, Grade 41, staple 34
(1344"), average 10 markets*...... conts per Ib_.| 135.6 167.1] 366.7 76.6 78.1 68.6 | 62.4 63.4 56.2 §5.2 55.3 | 350.4 | 47.6| 44.6 40.0 36.9
COTTON MANUFACTURES
Spindle activity (cotton system spindles):
Acttve spindles, last working day, total_...mil._ 18,3 18.0 18.1 18.0 18.1 18.1 18.3 18.0 17.9 17.9 17.9 17.9 7.8 r17.6
Consuming 100 percent cotton_. ._..__._. do-... 10.4 9.8 9.8 9.8 9,8 9.8 9.7 9.5 9.4 9.3 9.2 9.2 9.21 r9.0
Spindle hours operated, all fibers, total.__.__ bil.. 115.9 116.2 9.2 8.2 2114 9.4 9.3 2110 9.1 8.9 29.3 8.3 7.8 29.5
Average per working day_ ... __ do.... 445 447 . 460 . 409 . 455 . 468 . 467 .439 .457 444 .371 .416 .391 ) r.378
Consuming 100 percent cotton__.__._._...do.... 67.7 63.1 4.9 4.4 26.0 5.0 5.0 25.8 4.8 4.6 24,9 4.3 4.0 | r24.8
Cotton cloth:
Cotton broadwoven goods over 12 {n width:
Production (qtrly.)- . ... .. mil. In. yd..] 5,616 5086 |.____._. 1,226 |ooeee |, 1,315 |l 1,270 | L104 ||
Orders, unfilled, end of perfod, as compared with
avg. weekly production . ___No. weeks’ prod__ 2.7 18.4 16.4 18.4 15.8 15.6 16.0 16.5 14.3 14.4 17.7 12,0 11.8 10.0 9.9 |ee...
Inventories, end of perlod, as compared with
avg. W cekly production._No. weeks® prod-- 4.1 2.9 2.8 2.9 2.7 2.8 2.8 3.1 3.1 3.1 4.6 3.8 4.0 4.4 5.8 | ool
Ratio of stocks to unfllled orders (at cotton
mills),endofperlod. _____.. ____ .. ... __ .18 .16 17 .16 07 .18 17 .19 .22 .22 .26 .32 W34 .44 1% : O
Exports, raw cotton equiv.thous. net-weight (D bales| 409.2 459.4 44.8 43.3 4.1 43.6 52.9 51.0 515 51.2 4.2 36.7 39.3 41.4
1mports, raw cottonequiv__.__._____.___ do_...| 735.5 686.3 58,2 60,2 53.6 58.6 59.5 51.2 68.1 54.2 47.8 38.4 45.1 37.1
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly. total _._._..._.__ mil.1b_.| 7,293.6 | 8,320.4 |._____.. 2,329.6 |ooooooi|oee oot T {eeomae 2,154,8 |-cccomcc]oemeoot 2,228.6 foeoomennlocccanc|aeaa
Filament yarn '(rayon and acetate) .. ...__.do.___| 653.1 635.3 Joeees BTEXY I 2'079. ! ’ 139,
Btaple, Incl. tow (rayon)_ _ ________.._._... do....| T13.2 696.7 fooomeoo. 18704 e emaeaan
Noncellulosic, except textile glass:
Yarn and monofilaments. ._..__....___... do__..| 2,773.3 | 3,339.6 866.4 |oceeeonlomeaone.
Staple, incl. tow - .4 12,060.8 746.4 |..oo.o )il
Textlle glass fiber_ ... _____._.____._ 688.0 18105 |occeece] e
Exports: Yarns and monofllaments_._... thous. 1b.__| 117,405 15 252,829 27,232 | 29,907 | 27,351 | 27,500 | 30,058 | 26,588 | 24 230 | 23,483 | 27,185
Staple, tow, and topS. .- ... do_._.| 205,485 | 316,441 28,425 | 34,536 | 25,248 | 32,515 | 29,950 | 34,019 | 39,543 | 34,649 | 30,144
Imports: Yarns and monofilaments 249,948 | 171,102 4,510 | 6,040 | 4,305 4,935 | 5845 | 5450 | g 677 | 9,961 | 13,837 | 17,377 | 14,688 | 9,802 |...____.
Staple, tow, and tops.._- 157,857 | 164, 251 8,861 | 13,358 | 6,439 | 10,254 | 10,937 | 8,760 | 11,361 | 9,164 | 12,485 | 10,227 | 9,710 | 6,479 [..._._._
Stocks, producers’, end of perfod:
Filament yarn (rayon and acetate)._____ mil. 1b.. 61.6 46.3 {uceennnn 46,3 {oiif 36.4 - 3% S s K U
Staple, Incl. tow (rayon) ____.______________ do_... 61.5 34,0 foceunee. 84.0 (oo 25.9 39.0 |ooooo)
Noncelluloste fiber, except textilo glass:
Yarn and monofilaments_._.____._._.... do.._| 20371 232.2 |eceeeen 282.2 | e 223.5 214.0
Staple, incl. tow - 208.1 186.5 |ocecennn 186.6 | oo |oeoas 188.0 259.7 |.
Textile glass fiber____.______._________.___ 84,0 726 fecmaeeen 726 |eoooaiofaiiias 68.8 60.3
Prices, manmade fibers, f,0.b. producing plant:
Btaple: Polyester, 1.5 denfer..__....... $perlb.. .82 461 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61
Yarn: Reyon (viscose), 150 denfer_____.__.do..._. 1.03 .04 1.05 1.05 1.08 111 1.11 1.15 115 1.15 119 1.19 1.25 1.25 1.27 1.27
Acrylic (spun), knitting, 2/20, 3 GD‘.do.__. 1.22 1.30 1.32 1.32 1.32 1.32 1,32 1.35 1.38 1.36 1.35 1.31 1.31 131 1.29 1.22
Mlgnmadeiﬂber m;d §>ilk blioadwoven !ab{ics:
roduction (qtrly,), total@___._____ mil. Un 5,567.3 1,547.8 -
Filament yarn (160%) fabries ¢ . ... .___ 1,723.0 1 5006 _
Chiefly rayon and/or acetate fabrics. 506.2 115.6 -
g Chiefly 11(51'{)%% f)a:)ll')lcs..,- i do....{ 377.1 5. 8 86.3 -
Spun yarn ab., exc. blanketing @ ..do_.__| 3,112.4 26,8 §oceoaaan 879.6 1ovoeovec]oomaf 07T o deeeeeal) 9¥49 b} ) TTAO |-
Rayon nnd/oroncetat'e fabrics and blendsd 3,526
O....| 428.2 | 4354 0ocuco-o 3 POTURUUN SUCHIUR R ;1. 5 SORNIPN P S '; 3 ) SO SN BN 1% B Ot NORSRR U
Polyester blends with eotton.._________ do 2,239.9 2%31533 ________ 633 ' DR DO Y3 DO PO St 3x- 28 DO DO 1 D IR I
Filament and spun yarn fabrics (comblnatlons [ AR R Y It Gty R AR EERASR A ks IS NN Rl R
and mixtures)....._...__._..._.. Llin.yd-..| 5019 | 474.8 |--eueeme b -0 N U ORISR B 07N I SRR SO - s A5 2 FSRSURIN IS S % :J) DR S RO
WOOL AND MANUFACTURES
Wool consumption, mill (clean basis):
Apparel clﬂs%____' ______ ¢ cleant bas e milth..| 1422 100.9 6.8 62| 278 6.3 6.4 27.2 6.6 6.5 255 61| 756269
Carpet class_ . ___._._. —_.do..__ 76. 4 41.4 1.9 1.3 22.0 2.0 1.6 22,4 1.8 1.3 21.2 1.3 1.1 214
Wool imports, clean yleld. ... ... do._.. 96.6 58.5 2.0 1.9 1.6 3.0 2.5 2.5 3.1 3.2 2.4 2.9 1.8 1.7
Duty-free (carpet class). ... .. do._.. 71.8 40.5 1.4 1.3 11 11 1.7 1.6 1.8 2.2 14 2.0 1.0 .6
W%ol %ﬂ}ges r?]w, clegln baslf1 Bostlon
[ rench combin t
(?raded territory, fi %:2- sape 1.157 2.500 | 2.419 | 2.375] 2.360 | 2.225| 1.975 ] 1.850 | 1.740| 1.788 ] 1.665| 1.612| 1.625( 1.565, 1.413 | 1,308
Graded fleece, 3§ blood_. .925 1.504 | 1.476) 1.500| 1.480 | 1.388 | 1,350 | 1.362 | 1.260 | 1.250 | 1.175| 1.125| L1251 1.065 .912 .842
Australian, 64s, warp and 1.321 3.035| 2696 ) 2818} 2725 | 2,532 | 2,400 2.360 ] 2.370 | 2.332 | 2.111 1,962 | 1.945| 1.769 1.805 1,768
Wool broadwoven goods, exc. felts:
Production (qtrly.) ... . ____._.. mil. n, yd..| 101.8 1011 |--eneuun 19.8 |ocmmmmfececnees 26.0 | oeeaf s 22,7 facomemia] e 18,4 [ccmeccma]mmmeman]mcecaee
FLOOR COVERINGS
Carpet and rugs:*
Rugts, carpet, and carpeting, shipments, quar-
erly:
Total woven, tufted, other. . _..._mil. sq. yds..| $943.0 | 1,025.4 |.._..... 2618 | dl 242.8 |omceecadaneion i LU 2 PRI RS 2897 el
r Revised. ! Season average. 2 For 5 weeks; other months, 4 weeks. 3 Asof Nov. 1, *New series. Cotton market price (U.S. Department of Agriculture) available monthly
1973, Little Rock, Ark., and as of Aug. 1, 1974, Atlanta, Ga., deleted from average. ¢ Price back to 1947. Carpet and rug shipments (Bureau of the Census) quarterly data back to 1968

not dlrectly comparable with earlier data.
months or quarters.

5 Annual total revisions not distributed by

are available.

Q Includes data not shown separately. (D Net-weight (480-1b.) bales.



S—40 SURVEY OF CURRENT BUSINESS January 1975
1974
Unleas otherwise stated in footnotes below, data 1972 | 1973 1973
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. l Mar. | Apr. | May | June | July l Aug. | Sept. | Oect. | Nov. | Dec.
TEXTILE PRODUCTS—Continued
APPAREL
Hoslery, sh!plmerm .............. thous. doz. palrs..| 228,723 | 228,269 | 18,079 | 14,929 | 17,007 | 16,482 | 19,783 | 17,358 | 17,699 | 20,988 | 18,815 | 20,638 | 17,950
Men’s apparel cuttings:
Sultsf e thous. units._{ 118,603 | 116,637 | 1,471 [ 1,142} 1,611 | 1,384 | 1,554 | 1,451 | 1,505 1,165 | 1,105 | 1,609 |r1,376
Coats (separate), dress and sportt.....__... do._..) 121,289 121,505 1,660 | 1,260 | 1,499 | 1,414 | 1,630 1,759 | 1,986 ( 1,573 1 1,614 2, v 1,796
Trousers (separate), dress and sporti.._. ..do._..|1166,591 |1174, 482 11,536 | 8,877 | 11,992 | 11,938 | 11,941 | 10,830 | 10,726 | 10,486 | 8,404 | 10,219 |~ § 849
Slacks (Jeans-cut), casual*i .. __.___.. thous. doz..{ 111,869 {112,239 | 1,020 | 1,053 | 1,04 96, 1,188 | 1,131 , 08: 1,214 918 }) 235 | 1,098
Shirts, dress, sport, exc. knit outerwearf.__.do....| 122,002 [ 120,180 | 2,956 | 2,439} 2,805 | 2,797 | 2,885 | 2, 2,842 | 2,646 | 2,127 | 2,694 [~ 2,659

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES

Orders, new (net), qtrly. total . _______.____
U.S. Government..___.
Prime contract.. ... -
Bales (net), receipts, or bill
U.8. Government_...._____________________

Backlog of orders, end of perlod @ .. _.______
U.S. Government._.__.___.___
Afreraft (complete) and parts

Englnes (alrcraft) and parts._______________ do____| 2,572
Misstles, space vehicle systems, englnes, propul-
slonumdts, and parts. . _.__.___________. mil. $..[ 5,272
Other related operations (converstons, modifica-
tlons), products, services..______._.._____ mil. $__| 2,990
Afreraft (complete):
Shipments _._ . . ... do_._..| 3,231.8
Alrframe welght _. thous. 1b. .| 47,694
Exports, commmerelal.. . ___________ .. .. mil. $__| 1,608.7
MOTOR VEHICLES
Factory sales (from plants {n U.S.), total.__.thous._|11,270.7
Domestlc .do_.._]10,646.8
Passenger cars, total. do__..| 8,823.9
Domestic .do._..] 8,352.5
Trucks and buses, tot do__..| 2,446.8
Domestle.. .. ... do_...| 2,294.4
Retall sales, new passenger cars :
Total, not seasonally adjusted_.__..__..__. thous..! 10,950
DomesticsA do....| 9,327
ImportsA. ... do. 1,623

Totsl, seasonally adjusted at annual rates_..mil..
DomestiesA
TmportsA

Retall inventorles, new cars (domestics), end of
perlod:A

Not seasonally adfusted........__....._ ... thous..

Beasonally adjusted ... ... ... _..____ do....

Inventory-sales ratio, new cars (domestics) A
ratio..

Exports (Bureau of the Census):
Passengor cars (new), assembled.._.__.___
ToCanada___...._..__._._.__.____.
Trucks and buses (new), assembled
Imports (Bureau of the Census):

Passenger cars (new), complete units___..__do.._.
From Canada, total.
Trucks and busesY.______ .. _._..._._... d

Truck trailers and chassis, complete (excludes
detachables), shipments @ _ .
Trailer bodies (detachable), sold separately._do....
Trailer chassis (detachable), sold separately_.do_._.
Registrations (new vehicles):©®
Passenger cars_ ... ... .. _____._._._. thous..
Imports, incl. domestically sponsored..._do.._.
Trucks

RAILROAD EQUIPMENT

Freight cars (new), for domestic use-—all railroads
and private car lines (excludes rebuilt cars and
- cars for export):

Shipments_______ . ... number. .
Equipment manufacturers . ...do._..

Neworders__..._______________ do._.
Equipment manufacturers. .. .do__.

Unfilled orders, end of period

Equipment manufacturers. .. ..do.__.
Freight cars (revenue), class 1 railroads (AAR):§
Number owned, end of period.________.__. thous..

Ileld for repairs, % of total owned_ .. _._______._
Capacity (carrying), total, end of mo..mil. tons..
Average per car_ ... _.._.__._..___...... tons..

2.0

410,25
376.23
120. 62

2,485. 90
842,30
429. 41

143,310
95,879
20, 009
20, 250

1410,488
141,529
142514

147,535

1,411

5.8
98,08
69.53

27,044

r 14,431
29, 661

12,637.3
11,865.7
9,657.6
9,078.8
2,979.7
2,786.8

11, 457
9,676
1,781

2.0

509.19
452.37
151. 656

2,437.34
871,56
500. 68

164,641
108,940
18,626
12, 790

1411,351
141,720
143,029

1,395
6.3

98.19
70.38

1,395

6.3
98.19
70.39

5,670 foeeeeeen
2,807 feeeaeae
516.8 | 3215
6,855 | 3,437
256.6 | 134.6
737.9 ] 855.8
601,90 § 787.5
540.0 | 599.9
507.11 552.1
197.8 | 255.9
184.8 | 235.5
694 679
574 551
120 128
9.5 9.3
7.7 7.7
1.8 1.7
,600 | 1,705
1,765 | 1,713
2.7 2.7
52.66 | 42.37
45.71 | 33.00
12.71 | 13.37
148.03 | 252.03
52,77 | 74.28
37.35 | 51.42

5,246 | 5,862
4,801 5701
11,797 | 11,246
11,745 § 8,921
67,199 } 72,622
65, 380 | 68, 689

1,395 | 1,398
6.3 6.3

98.19 | 98.61
70.38 | 70.56

2.6

47.06
40. 96
18.84

245,01
87.65
48.90

15,273
9, 508
1,190

460

3584.9
3103.4
3178.2

5,356
5112
10, 514
10,345
79,725
75,493

1,394

6.2
98.65
70.76

4,723
4,418
13,393
11,412
88,335
82,427

1,395
6.4

98.79
70. 81

2730.3
3100.1
3232.3

89,320
83,489
1,392
6.1

98.81
70,98

81, 045
1,387
6.4

08. 62
71,08

18

27.42
25. 46
11.55

169. 98
46.12
49.61

r 17,538
12,491

3814.0
3124.9
4253.9

1,382

6.4
98. 26
7112

1,381

6.3
98. 50
71.30

1,672
1,704

r Revised, ! Annual total includes revisions not distributed by months.

of production, not factory sales. 3 Excludes 2 States.

4 Excludes 1 Stafte.

2 Estimate
1T Aunual

figures (““Apparel 1973” MA-23A73, BuCensus) refleet major review of reports received from
the Apparel Survey and the 1972 Census of Manufactures. Some 1,000 establishments were
added and many changes in data and product classification were made. Thetefore, the 1972
and 1973 totals are not directly comparable with figures for prior years; revised monthly
data will be available later. *New series. Data cover all types of men’s jeans, but exclude

dungarees, overalls, and work pants.

@ Total includes backlog for nonrelated products and services and basic research.
ADomestics include U.S.-type cars produced in the United States and Canads; imports
cover {oreign-type cars and captive imports, and exclude domestics produced in Canada.

{Eflective Sept. 1973 SURVEY, data include imports of separate chassis and bodies.

®Efective Feb. 1974 SURVEY, excludes shipments of dollies and converter gear.
DCourtesy of R. L. Polk & Co.; republicaticn prohibited. .
§ Excludes railroad-owned private refrigerator cars and private line cars.



INDEX TO CURRENT BUSINESS STATISTICS, Pages S1-S40

SECTIONS
General:

Business indicators.
Commodity prices. .

Construction and real esta ..
Domestic trade........covierivrereriannnana.

Labor force, employment, and earnings
Finance. ...cocvvvrerorecennn

Foreign trade of the United States
Transportation and communication

Industry:
Chemicals and allied products................ 25,26
Electric power and BaB. .. .....-ois .. 2
Food and ki t b .. 27-30
Leather and products .............. .. 30
Lumber and products. . . 31
Metals and manufactures, 31~34
Petroleum, cosl, and products. 34-36
Pulp, paper, and paper product 36,37
Ru.bber and rubber products. . 37
Stone, clay, and glass products 38
Textile products........... ... 38-40
Transportation equipment................... 40
INDIVIDUAL SERIES
Advertising. . . - oovviiiiririaiiiriiiiiaeeas 11,16
Aerospace vehicles. . . ... ceen 40
Agricultural loans. ... .. e 17
Air carrier operations N 24
Air conditioners (room) ...... 34
Airceaftandparts. ............... ..ol
Alcohol, tlcnatured and ethyl......

Aloohohc beverages ..........

Beverages
Blast furnaces, steel mills .. ....................
Bonds, outstanding, issued, prices, sales, yields. .

%nn and bronze

Buildingcosts.. ..............coiiiiiiiena. 10,11
Building permits. .. ............ ..ol 10
Business incorporations (new) failures.
Buasiness sales and inventories. .................

Cattleandealves. ................c0vviunn.en 28
Cement and eoncrete products. .............. 9,11,38
Cereal and bakery products 9
Chain-atore sales, firms with 11 or more stores. 13
Cheede, .......vvviiiiiiiineraiisnsonansanns

Cigarettes and cigars. .
Clay products. .. ........cooiiiiniinennnneianns
Coal

Employment' 13-16
Fixed investment, atmetum e 1
Highways and roads. ... ... 10,11
Housing starts. . ........ 10
Materials output indexes. .. .. AN 11
New construction put inplace..,............. 10
Consumercredit,...................c..couunn... 18
Consumer expenditures........................ 1
Consumer goods output, index................. 4
er priceindex., . ... ........... ... ... 8
PPEE. . ettt it 33
....................................... 27
Cost of living (see Consumer price index).. ......

Cotton, raw and manufactures
Cottonseed oil

Dairy

Debits, bank. . ..................
Debt, U.S. Government

Defators, GNP
Depntment ltom ...........................

Dupntu, mdultn:l
Distilled spirits..................

Dividend payments, rates, and yields
Drug stores, sales......................c...00s. 12,13

Earnings, weekly and hourly. .................. 15,16
Eating and drinking places

Emploaiment estimates
Expenditures, U.S. Government
Explosives. ...........cco0vo0nn

Exports (see also individual commodit

Failures, industrial and commercial.............
Farm income, marketings, and prices. .
Farm wages..........cooevivinevane
Fatsandoils..............
Federal Government finance
Federal Reserve banks, condition of. . ..
Federal Reserve member banks.... . ...

Floomlg, hardwood “ee
Flour, wheat.. . .........c0tiiieieninnanennne
Food products. . ....
Foreclosures, real esta 11
Foreign trade (sce also individual eommod.) ..... 22-24
Foundry equipment 34
Freight cars (equi
Fruits and vegetables .
Fueloil....ooovviviniiiiiiiiiiiiiiiiiia,.,
Fuels........

Furnaces. . .

Furniture

Glass and P
Glycerin. .

Grocery
Gross national product
Gross national product, price deflators .

Gross private domestic investment..............

Gypsum andproducte.........................

gudwnte BUOTER. ...t vit i
egtingequipment. .............oooeiuniinan.

Hides and skins. .......

Highways and roads. . ..

HoBS. .o oiii it e e

Home electronic equipment. . ..................

Home Loan banks, outstanding advances. . ...... 11

Home mOrtgages. . . .......ooveveinnrnnnnnnnsn 1

HoBery. ... v iiiiiiiiii i 40

Hotels and motor-hotels .. ...................... 25

Hours, average weekly ............... 15

Housefurnishings. ...................... 1,4,8,11, 12

Houschold nppluncee, radios, and television uts % 34

8,9,1

Housing starts and permits. . .................. 10

Imports (see also individual commodities). . . 1, 3,23, 24

Yncome, personal. . .................oi... 2,3

Ineome md employment tax receipts............ 19

By AUSIEY . . e . eeieat e 4,5

By market grouping. 4
Tnstallmenteredit. ........................... 13,18
Instr and related products. ., 4,61415
Insurance, life................o.ooaii Ll
Interest and money rates......................
Inventories, manufacturers’ and trade....... 5-7,11,12
Inventory- ule' PAOS. ...,
Tronandsteel................... 4,9,11, 20, 23,31, 32
Lahor advertising index, stoppages, turnover. . ... 16
Laborforee. ...........c.ccviiiiiiiiiiiiiina. 13
Lamb and mutton R 28
Lead.. . .ov it e e
Leather and produc . 4, 9, 14-16, 30
Life insurance. . ..

ivestock....... e 3. 8,9, 28
Loans, real emte, tunl, ’

(see also Consumer credit). .. ... 11,17,18,20
Lubricants. .. .....ooiviiiiiii it i, 35, 3
Lumber and products. ........ 4,9,11,12, 14,15, 20 31
Machinetools. ............................... 34
Machinery............... 4,6,7,9, 14, 15, 20, 23, 24, 34
Mail order bouses, sales. ...................... 12
Man-hours, aggregate, andindexes. ..........., 15
Manmade fibers and mannfactures.............. 9,39
Manufacturers’ sales (or shipments), inventories,

orders.. .. ... i i 57
Manufacturing employment, unemployment. pro-

ductlon workers, houro, man-bouu, earnings. . . 14-16
M g p tion indexes. ............. 1y
Margarine. . .....cooovriii it 29
Meat animals and meats. . ........ 3,8,9,22,23,28, 29
Medical and personaleare. ....................
Metals. ................ 4-1,9,14, 15,20, 22,23, 31-33
. 1 21

Mining and minerals, .
Monetary statistics. . .
Money Supply. ... ..oocvviennrreneiiiiinnnes

Mortgage npphcatmnl, loans, rates. .. ..., 11,17,18, ;3

National defense expeaditures..................
National income and product. ............ ..
Igauoml parks, visits. . ..................

eWIDEIDE. .. e,
New rk Stock Exchange, lelected data 21 22
Nonferrous metals. . ... 4,6,7,9,20, 23 33

Noninstallment credit.

Oats. . ... i i i,

g;lsandhu..‘.l...im.eh.. ................. 9,23,29, 30
ers, new and un mannfactures’. ........

Ordnance. . .....oovviineneerenonrinnanennen 14,15

Paint and paint materials
Paper and prodacts and pulp. .

4-6,
9,14~16, 20, 23 36, 37

Parity ratio.. ....oiuii it
Pagsenger cars............. 1,4,6,8,9,11,12, 20, 23, 24, 40
Passportsissued.............................. 25
Personal consumption expenditures. s 1
Personalincome. ..................0.ce0uennnn 2,3
Personaloutlays.................cooiiiienn.n 2
Petrol andproducts. ......................

8,9, 14,15, 20, 23, 35 36
Pigirom. .. ..ottt iieeieeiieianaanns
Plant and equipment expenditures. .............
Plastics and resin materials

Popuhtlon ..................................

Poul aNd OBRB. ... 3,8,9,29
Price deflators, implicit, GNP........ ......... 2
Prices (see also in: ndunl commodities). ........ 8,9
Printing and publishing. .. .................. 4,14-16
Private sector employment, hours, earnings...... 13-1
Profits, corporate

Public utilities...........

Pulp and pulpwood

ailroads..............
Ranges...............

Rayon and acetate,
Realestate. .................c..u.ee.

Recreation..........covvuniinieeiniennnnnnnss

Registrations (new vehicles) . .

Rent (housing)
Retnl trade.. ........

Saving, personal............... ...l il
Savings deposits. . ....

Securities issued. . . . ..

Security markets
Services. . ... ... ..t
Sheep andlamba. ... ..............00iieiiin.s
Shoes and other footwear.

Soybean cake and meal endoil.................
Spindle activity, cotton. . ........c.coveuien.
Steel (raw) an lteel manufactures
Steelserap.......... .. iiiiiiiiiiiiiiiens
Stock market customer financing 20
Stock prices, earnings, sales, etc. ., .............. 21,22
Stone, clay, glass products. . .......
SUEAL. ...t .
g

Salfuricacid. ...... ... ...l 25
Superphosphate. . ...... ... .. ..ol 25
Tea imPorts. . . oovuutiiieneiiieionneceoannns 29
Telephone and telegraph carriers . 25
Television andradio, ....................... 4,11,34
Tcxtilel and products 4, 6,9 14-16, 20, 23, 38-—40
Tlrel and inner tnbu 9,12,13 3'1

and 5,6,8, 14, 15, 30
Tractors. .. oo oieui it s 34
Tude (reuﬂ and wholesale)........... 5, 11,12, 14-16
Transitlines, local. . .. .. ... ...............c.0 24
Transportation............. 1,2, 8, 14-16, 20-22, 24, 25
Transportation equipment. ... ..... 4, 6,7, 14, 15, 20, 40
Travel. . oo e i 24. 25
Truck trailers. .. ............. ..o 40
Tracks (industrial and other).................. 34,40
Unemployment and jnsurance. ................. 13,17
U.S. Governmenthonds. ...............c..0.0en 17—21
U.S. Government fipance. .. ...........0vuninns
Utilities. ...............occininn, 2,5,8,10, 212226
Vacuum cleaners 34
Variety stores. . 12,13
Vegetable oils. . 29, 30
Vegetables and frui , 9
Veterans’ benefits, ........... oo 17
Wageaand salaries...................c000t
Washers and dryers
Waterheaters..............co0vieinnnaens
Whea:.:fd wheat goux ....................

e price indexes. . ........
Wholesale trade. . ............... 5.7,11,14-16
Woodpulp..c..oooooviivnnnnnns

Wool and wool manufactures 9,39
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