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the BUSINESS SITUATION

REVISED GNP estimates for the
fourth quarter of 1974 confirm the
picture of the economy shown by the
preliminary estimates: A sharp decline
in real GNP was largely due to reduced
demand for automobiles and the con-
tinuing slide in residential construction.
The major offset to these declines was
an involuntary increase in the accumu-
lation of automobile inventories.

Table 1.—Reconciliation of Changes in the
Implicit Price Deflator for Personal
Consumption Expenditures and Con-
sumer Price Index, Seasonally Adjusted

1974

I lII‘III‘IV

Implicit price deflator for personal
consumption expenditures (per-
cent change at annual rate)_______

Contribution of shifting
weights____. ... -

1.9
Less:

New cars, domestic.
Fuel and ice.._...
Gasoline and oil
Otheritems_____.______

Equals: Chain price index for

PCE (percent change at

annual rate)..____..___._. 12.0
Contribution of differ-
ence in weights of items
common to the implicit
price deflator for PCE
andthe CPI*____________ -

Less:

4
Food away from home.| —. 2
Food at home -9
Rent__._______.___ .5
.1

4

5

o, 11 v
— [=3 3 &4 N (=3
I

Contribution of non-CPI
items used to deflate
PCE_ .. 28| 39| 2.8 .3

Services furnished with-
out payment by financial
intermediaries.._.._.__... .81 Lb
Otheritems.._........... 15| 2.4

Contribution of CPI
items not used to deflate
PCE

Less:

Plus:

3
Homeownershipcosts....] 1.4 ] L
Automobiles, used..__.... 1
Otheritems.......__.___.

Equals: Consumer Price Index
(percent change at an-
nualrate) ...

12.3 |r11.1 |712,6 | 12,7

r—Revised.
*—Weights of items common to the two were last shown
in the November issue of the SURVEY.

Overall inflation mitigated according
to the chain price index for private
GNP. As a summary measure of in-
flation in the fourth quarter, this index
is preferable to the GNP deflator
because it excludes the Federal pay
raise and a shift from “low priced” to
“high priced” components of GNP.
These two developments raised the
GNP deflator, but do not bear directly
on the analysis of price changes in the
private economy.

Significant revisions

The following differences between
the revised and prelimary estimates
are significant:

1. The attenuation of inflation was
somewhat smaller. On the basis of the
revised estimates, the increase in the
chain price index for private GNP was
1%, rather than 2%, percentage points
lower than in the third quarter.

2. The rate of inventory accumulation
was somewhat higher—almost $18 bil-
lion, as compared with $14% billion.
Most of the revision was due to inven-
tories other than automobiles. Accord-
ing to the revised figures, these inven-
tories accumulated at about a $3
billion higher annual rate in the fourth
quarter than in the third, instead of at
about the same rate, as had been shown
by the preliminary estimates.

3. In real terms, a lower figure for
consumption balanced a higher figure
for inventory accumulation, so that
the fourth quarter decline in GNP—
about 9 percent at a seasonally adjusted
annual rate—remained the same as
shown in the preliminary estimates.

4. Total net exports of goods and
services were unchanged, but there
were offsetting changes in the com-
ponents: Net exports of goods were

lower than initially estimated; net
exports of services, which include the
net inflow of investment income from
abroad, were higher.

5. The fourth-quarter decline in gross
domestic product (GDP) was frac-
tionally larger according to the revised
estimates—9.3 percent at a seasonally
adjusted annual rate, as compared
with 8.9 percent—because it excludes
the upward revision in the net inflow
of investment income from abroad.
GDP measures production in the
United States, as distinguished from
GNP, which measures production ac-
cruing to residents of the United
States and, accordingly, includes the
net inflow of investment income.

Table 2.~—Reconciliation of Changes in
Compensation Per Man-Hour and Aver-
age Hourly Earnings, Private Nonfarm
Economy, Seasonally Adjusted

1974:

v
Compensation per man-hour, all persons (percent
change at annual rate) ... ____. ... 9.4
Less:  Contribution of supplements____________.____ .6
Less: Contribution of employees of private house-

holds and government enterprises, and self-
employed and unpaid family workers._...___.

(=2

Equals: Wages and salaries per man-hour, all em-
ployees except private household and govern-
ment enterprise (percent change at annual
217 T D R 8.2

Contribution of supervisory and nonproduc-
tion workers, non-BLS data, and detailed
weighting, total._ . ... ... -

Less:

9
Commodity-producing industries____.___ .6

Manufacturing_.._._.__._____ .8
Distributive industries.. 5
Service industries_. .. ... ] =12

Equals: Average hourly earnings, production and
nonsupervisory workers, obtained from
seasonally adjusted industry components
(percent change at annual rate)......___.__._. 9.1

Less:  Contribution of seasonal adjustments by
JTITS 1114 o SO PR .1
Equals: Average hourly earnings, production and
nonsupervisory workers (percent change at
annual rate) ... oo 9.0
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Reconciliation tables

Reconciliations of the implicit price
deflator for personal consumption ex-
penditures with the Consumer Price
Index and of compensation per man-
hour with average hourly earnings
are shown in tables 1 and 2. The latter
table shows the reconciliation only for
the fourth quarter of 1974, because
the recent BLS revisions of estimates
of monthly employment, hours, and
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earnings have not yet been incorporated
in the BEA measure of compensation
for earlier quarters.

A table showing estimates of stocks
of business inventories, final sales of
the business sector, and the ratio of
the two, which heretofore had been
shown only occasionally, will now
appear regularly in the Survey. It
appears as table 6, on page 5 of this
issue.

Gross Auto Product

MUCH of the acceleration in the de-
cline in real output in the fourth quarter
of last year was attributable to the
contraction in the auto industry. In
contrast to the third quarter of 1974,
when the increase in auto product off-
set more than half of the decline in
nonauto GNP, the $5.3 billion (sea-
sonally adjusted annual rate) decline
in gross auto product accounted for
more than 25 percent of the decline in
real GNP in the fourth quarter (table
3). As a proportion of the drop in final
sales, the role of autos was much larger,
accounting for 40 percent of the fourth

quarter drop. (For the year 1974 as a
whole, the weakness in the auto indus-
try was even more striking; gross auto
product, which typically constitutes
about 5 percent of real GNP, was
responsible for nearly 60 percent of the
fall in real GNP from 1973 to 1974.)

Auto sales before 1974: IV

After more than a year of exceptional
strength, auto sales began to weaken
in early 1973, well before the onset of
the oil embargo. The weakness greatly
intensified around the turn of the year
because of concern over the cost and

Table 3.—Gross National Product and Gross Auto Product

[Billions of 1958 dollars, seasonally adjusted at annual rates)

1973 1974 Change
1973 1974
v I 11 juss v 1973-74 | 1974:
III-IV
Gross nationalproduct_.______._____._______.__ 839.2 | 821.1 | 845.7 | 830.5 | 827.1 | 823.1 | 803.8 | —18.1 | —19.3
Gross auto product. .....__.._____________ 4.2 33.6 41.6 29.2 32.6 38.9 33.6 | —10.6 -5.3
Gross national product excluding gross
autoproduct. oo .. 795.0 | 787.5 | 804.1 | 801L.3 | 7945 784.2 | 770.2 7.5 -14.0
Final sales
Gross national produet._._________________.____ 828.4 | 812.5 | 825.7 | 819.9 | 818.9 | 818.1 | 792.9 | —15.9 | —25.2
Gross auto produet.__ ... ... ___.. 43.1 34.5 37.8 34.3 35.3 39.2 29.1 —~8.6 —10.1
Gross national product excluding gross
autoproduct. ... ._..__________ 785.3 | 778.0 | 787.9 | 785.6 | 783.6 | 718.9 | 763.8 | -7.3 | ~15.1
Change in inventories
Gross national product___________.____________ 10,8 8.7 20.0 10.6 8.2 5.0 0.9 -2.1 5.9
Gross auto product. ... ... ______._.__ 1.1 —.9 3.8| =51} —2.7 -3 45| =20 4.8
Gross national product excluding gross
autoproduct.. . oo 9.7 9.6 16.2 15.7 10.9 5.3 6.4 -1 L1

February 1975

availability of gasoline. Sales recovered
somewhat in the second quarter of
1974, and more substantially in the
third, as consumers and businesses
stepped up purchases of 1974 models.
The late summer step-up in sales
proved not to represent additional
underlying demand, but rather buyer
resistance to the large price increases
and new pollution control and safety
equipment which had been announced
for the 1975 models. It is difficult to
gage exactly how much of the subse-
quent sharp drop in sales stemmed from
“borrowings” in the earlier period,
since the overall economic picture
deteriorated rapidly in the closing
months of the year. Declining confi-
dence and spendable income—resulting
from continuing inflation along with
steeply rising  unemployment—all
played a part in a general weakening
of demand.

Auto sales and inventories in 1974: IV

Total new car sales, including both
domestic and imported models, dropped
31 percent from the third to the fourth
quarter, to a seasonally adjusted annual
rate of 7.1 million units. The drop was
concentrated in sales of domestic
models, which fell from 8.7 to 5.8
million units. This constitutes the
largest quarterly decline on record and,
except for the strike-plagued fourth
quarter of 1970, the lowest sales level
since the early 1960’s. Sales of luxury
models (which are relatively insensitive
to price and income changes) held
near earlier levels, while sales of all
other domestic models ran far below
(table 4).

Sales of imports fared better, falling
less than 17 percent from the third to
the fourth quarter, to 1.3 million units.
The superior sales performance of
imports may be due to the fact that the
new models were not introduced until
late in the fourth quarter. By then,
some of the price increases planned for
the new import models had been scaled
back, as foreign producers took into
account buyers’ resistance to the higher
prices of domestic models.

Used car sales by franchised dealers
declined 16 percent from the third to
the fourth quarter, to 7.0 million units.
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Higher prices and supply limitations
both diminished used car sales. From
the third to fourth quarter, the prices
of used cars, as measured by the Con-
sumer Price Index, rose 6.0 percent
(not at an annual rate), as compared
with 5.2 percent for new cars. The low
pace of new car sales resulted in fewer
trade-ins, and this limited the selection
of used cars. Even with reduced used
car sales, the stock of inventories of
franchised dealers was reduced by nearly
7 percent (to 780,000 units).

The fourth-quarter sales drop far
exceeded production cuts, resulting in a
huge accumulation of new auto inven-
tories in the quarter. The $4.5 billion
seasonally adjusted annual rate of auto
inventory accumulation surpassed the
previous postwar high, which had been
established one year earlier during the
oil embargo. Despite a sizable cutback
in production beginning in November,
new car inventories rose from (1.4 mil-
lion units (seasonally adjusted) at the
end of September to 1.7 million units
at the end of December. Relative to
sales, the rise was even more spectac-
ular—inventories rose from 2.0 months
of sales at the end of September to a
high of 3.8 in November. Dramatic
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December production cutbacks lowered
this figure to 3.6 at yearend. However,
even the December decline left the in-
ventory-sales relationship far above the
earlier record of 3.0 months of sales
reached in late 1970.

First quarter developments

In response to this record inventory
overhang, producers initiated sales pro-
motion campaigns starting in mid-
January, featuring price rebates to new
car buyers. Rebates are being offered
on 25 models—about half of the total—
predominantly the low-weight ones for
which the inventory buildup had been
largest. The rebates range from $200 to
$600 and average a little less than $300.
As a percentage of the suggested retail
price, they range from 5 to 16 percent,
averaging more than 8 percent. They
offset about 60 percent of the price
increases that became effective on these
models last October.

For the purpose of calculating gross
auto product and other components of
GNP, the rebates will be treated as
price reductions. The magnitude of the
rebate programs’ impact on the implicit
deflator for auto purchases in the first
quarter will depend heavily on the

Table 4.—Car Sales

[Million units, seasonally adjusted at annual rates}

1973 1974 Change
1973 1974
v I II III IV | 1973-74 | 1974:
IoI-1v
Total new domesticand imports___________.__ 11.4 8.87 9.81 9.19 9.28 10.31 7.10 | —-2.57 —3.21
Domestic ... 9. 68 7.45 8.18 7.67 8.00 8.74 5.80 | —2.23 —2.95
High-weigh .55 .37 .49 .31 .39 .40 .38 —-.18 —-. 02
High medium-weight_ 1.51 .81 1.20 .87 . 86 .86 .67 -.70 —. 19
Low medium-weight. __ 4 413 3.05 3.43 2.89 3.24 3.40 2.63 | —1.08 -7
Low-weight______ . ... 3.47 3.22 3.52 3.45 3.29 3.52 259 | —.25 —. 93
Imports . e eaaas 1.76 1.42 1.63 1.52 1.28 1.57 1.31 —.34 -. 26
Addendum:
Franchised dealers’ used cars.............. 8.99 7.67 8.21 7.29 7.94 8.33 6.99 | —1.32 | —1.34

1. The components do not add to the total, because each line was adjusted for seasonal variation by multiplicative methods.

. NoTE.—The classification had to be estimated because actual sales data are not available by weight class. The finest pub-
lished breakdown of sales is by nameplate—that is, an automobile line consisting of different series, models, and body styles
and hence different body weights. Cars were therefore classified by the minimum weight for each nameplate. A standard car
weight for each calendar year was defined. This weight was the average of the lightest cars carrying Chevrolet, Ford, and
Plymouth nameplates. Nameplates with minimum weight lying between the standard weight and (minus) 15 percent of that
weight were defined as low medium-weight cars, and nameplates with weights between the standard weight and (plus) 15
percent of that weight as high medium-weight cars, high-weight cars were defined as more than 15 percent above, and low-
weight cars as more than 15 percent below the standard weight. The Chevrolet, Ford, and Plymouth nameplates are always
included in the low medium-weight class. Al weight determinations are exclusive of optional equipment.

In 1974, the classification of nameplates was as follows:

Low-weight class: Hornet, Nova, Comet, Dart, Valiant, Baracuda, Mustang, Javelin, Camaro, Maverick, Gremlin,
Pinto, Vega, Ventura, Matador, Challenger, Firebird, Coronet, Satellite, Corvette, Apollo, Omega, Cougar.

Low medium-weight class: Chevrolet, Ford, Plymouth, Ambassador, Chevelle, Monaco, Montego, Torino, Monte
Carlo, LeMans, Century, Cutlass, Grand Prix, Club Wagon, Sportsman, Sportvan.

High medium-weight class: Buick, Chrysler, Mercury, Oldsmobile, Pontiac, Toronado, Riviera.

High-weight class: Cadillac, Imperial, Lincoln, Thunderbird, Eldorado, Mark IV.

Data: Ward’s Automotive Reports and Bureau of the Census, seasonal adjustment by Bureau of Economic Analysis. .
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duration of the program and the mix of
models purchased, both of which are
now unknown.

The rebate programs appear to have
stimulated sales. January sales of do-
mestic models were up 16 percent from
December, to 6.5 million units, with
the period after the start of the rebate
programs accounting for all of the gain.
The programs, now scheduled to run
through February, could substantially
boost sales for the month. February
sales figures must be interpreted with
caution, since it is not clear to what
extent sales represent a recovery in
demand for 1975 models, as opposed to
mere ‘‘borrowing’’ of sales from subse-
quent months.

Production cutbacks, which began
last November, have not yet been
reversed. Judging from announced pro-
duction schedules, auto assemblies are
expected to decline more than 30 per-
cent in the current quarter to a 4.5
million unit annual rate. If the an-
nounced production schedules are in
fact realized, the decline in gross auto
product in the first quarter would be
on the order of 30 percent, or about $10
billion at a seasonally adjusted annual
rate. (This compares with a 14 percent,
or $5.3 billion, decline from the third
to the fourth quarter of last year.)
The March production schedule, how-
ever, is still tentative and may be
adjusted on the basis of the success
and duration of the rebate programs.

Because of the uncertainties of the
rebate programs, the first quarter in-
ventory pattern and production plans
must also remain highly uncertain. If
first quarter sales hold at the January
level, and if preliminary production
schedules are met, inventories will
decline, reaching roughly 1.2 million
units at the end of the quarter. The
massive decumulation would contrast
sharply with the record inventory
buildup that occurred in the previous
quarter. In this event, inventories will
return to a more normal relation to
sales—2.3 months. If sales turn out to
be weaker, the first quarter inventory
decumulation will be smaller. In any
event, first quarter inventory decumu-
lation is likely to set the stage for a
recovery of production from the extraor-
dinarily low first quarter level.
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1973 1974 1973 1974
1973 1974 1973 1974
III v I II ITI v I v I II IIT v
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.. ... ... ... 1,294,9 |1,397.3 |1,308.9 |1,344,0 |1,358.8 [1,383.8 |1,416.3 [1,430,2 | 839,2 | 821.1 | 840.8 | 8457 | 830.5| 827,1| 823,1| 803.8
Personal consumption expenditures... .._.....__. 805,2 | 876,7 | 816,3 | 823,9 | 840,6 | 869.1 | 901.3 | 895.8 | 552,1 | 539,5| 555.4 | 546.3 | 539.7 | 542,7 | 547.2| 528.2
Durable goods.... 130.3 | 127.5 | 132.4 | 124.3 | 123.9| 129.5 | 136.1| 120.7 | 1136 | 103.1 | 114.3| 107.2| 105.2| 106.8 | 107.8 92.8
Nondurable goods. 338.0 | 380.2 343.8 | 352.1 | 364.4 | 375.8 ] 389.0| 39L7 | 228.6 | 223.7 | 230.0| 227.4 ) 223.9| 223.6 | 225.8| 221.4
Services. e oioiaeeiailL 336.9 369.0 | 340.1 | 347.4 ; 352.4 ] 363.8| 376.2| 383.5] 209.9( 212.6 | 2112 21L7| 210.6 | 212.2 | 213.7| 214.1
Gross private domestic investment......._._._..._ 209.4 | 209.4 | 209.0 | 2245 | 210,5| 211.,8 | 205.8 | 209.4 | 138.1| 126,7 | 1358 | 1458 | 133.3| 130,3 | 122,7| 120.5
Fixed investment cocco oo oo oicem e ceeas 104.0 | 195.2 | 197.1 | 1955 | 193.6 | 198.3 | 197.1| 191.6 | 127.3| 118.0 | 127.7| 1288 | 122.7{ 122.2| 117.7 | 109.6
Nonresidential. et ceememcecmceamees 136.8 | 149.2 | 139,0 | 1419 | 145.2 | 149.4| 150.9 | 151.2 94, 4 94.0 95.1 96.0 96.3 96,5 94,1 89.2
Btructures. - oo oo e 47.0 52.0 47.9 49,3 51.3 52,2 5.0 53.7 25.4 26.2 25.8 26.0 26.7 26.6 25.4 26.1
Producers’ durable equipment._______..__.__ 89.8 97.1 91,1 92.6 93.9 97.2 99.9 97.5 69.0 67.8 69.5 70.0 69.7 69.9 68.7 63.1
Residential structures._.... . ... ...._... 57.2 46.0 58.1 53.68 48.4 48.8 46.2 40.4 32.9 24.0 32.6 29.8 26. 4 25. 23.6 20.4
(1701523 ¢ 4 DO 56.7 45.2 57.6 53.0 47.8 48.0 45.4 39.7 32.6 23.6 32.4 29.5 26.0 25.3 23.1 20.1
b Y ¢ o VRN .5 .7 .5 .6 B .8 .8 .7 .3 .4 .3 .4 .4 4 .4 .4
Change in business inventories.. .. .. ......._. 15. 4 14.2 11.8 28.9 16.9 13.5 8.7 17.8 10.8 8.7 8.0 20,0 10.6 8.2 5.0 10.9
£33 17£: ¢ + o DR 114 11.9 7.4 24.0 13.1 10. 4 6.6 17.5 8.9 7.4 6.2 17.9 8.7 6.4 3.9 10.7
) 2N o 1 T IIoN 4.0 2.3 4.4 4.9 3.8 3.1 2.1 .8 1.8 1.2 L9 2.1 1.8 1.8 11 .2
Net exports of goods and services................_. 3.9 2.0 6.7 9.3 1.3 | ~-L§5| —3.1 L2 4.6 9,0 58 7.9 1.6 8.2 7.3 8.8
J 5 4074) o 2 DRI 100.4 | 139.9 | 103.7 | 113.6 | 131.2 | 138.5| 143.6 | 146.4 66.6 71.8 66.9 68.9 73.3 73.4 70.9 69. 5
b 01 ¢7eT o) o 2 S PP 96.4 | 138.0 96,9 | 104,83 | 119.9 | 140.0] 146.7 | 145.3 62.0 62.8 61.1 6L0 618 65. 63.6 60.7

Government purchases of goods and services......| 276,4 | 309,2 | 276.9 | 286.4 | 296.3 | 304.4 | 3123

116.9 106.3 | 108.4 | 111.6| 114.3 | 117.2

78.7 73.3 75.3 75.8 76.6 78.4

38.2 32.0 33.1 35.7 37.7 38.8

192.3 1706 | 177.9 | 184.8 | 190.1 | 195.1

Table 2.—Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)
Gross national produet.. ... ... . __._____ 1,294.9 (1,397.3 |1,308,9 |1,344.0 [1,358,8 [1,383.8 |1,416,3 [1,430,2 | 839,2 | 821.1{ 840.8 | 8457 | 830.5 ) 827.1 | 823,1| 803.8
Final S8168 o v neeo oo ieeomaaeann 1,279.6 |1,383.0 [1,297.0 |1,316.1 {1,341.9 (1,370.3 [1,407.6 (1,412.4 | 828.4 | 812.5 | 832.7| 826.7| 819.9 | 818.9| 8181 | 7929
Change in business inventories....._......__. 3 14.2 11.8 28,9 16.9 13.5 8.7 17.8 10.8 8.7 8.0 20.0 10.8 8.2 0 10.9
Goodeoutput. ... .oeo o aaenan. 622,7 | 670.3 | 629.9 | 653.6 | 651,9 | 664,9 | 6817 | 682,6 | 459.1 | 442,8 | 458,8 | 465,1 | 449,1 | 448.9 | 446,0 | 427.1
Final sales. oo .ocuoomm o ceee e caeas 607.3 | 656.1 618.0 | 624.7 | 636.0 | 651.3 | 673.0| 664.8 | 448.3 | 434.1 | 450.8 | 445.1 | 438.85 | 440.8 | 441.0| 416.3
Change in business inventories............... 15.4 14.2 11.8 28.9 16.9 13.5 8.7 17.8 10.8 8.7 8.0 20.0 10.8 8.2 5.0 10.9
Durable go0ds....ceueme e eeieaeaaan 250.3 | 256.9 252,8 | 256.4 | 251.0 | 246.6 | 265.5| 264.5 206.0 [ 195.9 | 206.3 | 206.3 | 200.2 | 195.4 | 200.2| 188.0
Final sales......cocoon... 240,9 | 249.2 | 243.9( 240.6 | 242.3 | 248.5 | 259.8 | 246.2 198.5 | 191.0 | 199.0| 194.9| 194.3 | 196.6 | 196.6 | 176.7
Change in business inventories....___......_. 9.4 7.7 9.0 14.8 87| —18 5.7 18.3 7.5 4.9 7.2 1.5 58| —L2 3.6 11.3
Nondurable goods 372.4 | 413.4 377.1 | 398.2 | 401.0| 418.2 | 416.2; 4181 253.1 | 246.9 | 252.6 | 258.7 | 248.9 ) 253.6 | 245.8 | 239.2
Final sales 366.5 | 406.9 374.2 | 3841 | 392.8 | 402.9| 413.2! 418.6 249.9 1 243.1 | 2617 250.2( 244.2 | 2442 2444 239.6
Change in business inventories 6.0 6.5 2.9 14.1 8.2 15. 4 3.0 —-.5 3.3 3.8 .8 8.6 4.7 9.4 1.4 —-.4
Services. .. oot mia——aas 534,4 | 590,1 | 540,2 | B553.2 | 569.7 | 579.2| 597.8 | 613.8| 304.5| 310,8 | 306,9 | 307.8| 310,7 | 308,3 | 310,7 | 313.4
SUrUCtUres. - ..o icceieeeiaaeaanas 137.8 | 136.8 | 138,8 | 137.2 | 1371 139,7 | 136.7 | 133.9 75.5| 67.5] 75,1 72.8| 70.7| 69.8]| 66.4 63,2
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)
Gross national product - _|1,294.9 [1,397.3 (1,308.9 |1,344.0 [1,358.8 |1,383.8 | 1,416.3{1,430.2 | 839.2| 821.1 | 840.8 | 845.7 | 830.5 | 827.1| 823.1 803.8
Gross domestic product. . _{1,286.5 |1,385.6 [1,300.6 [1,335.2 |1,344.0 |1,374.1 |1,405.2 |1,418,9 | 833.9 | 816.9 | 835.7| 840.7 | 823.5 | 824.1| 819.8 | 800.0
Business. 1 096. 8 [1,177.8 |1,109.2 |1,138.8 |1,143.1 |1,168.8 |1,195.7 |1,203.6 | 753.1| 733.8 | 754.4| 759.2 | 740.9| 741.4 | 736.6 716.5
Nonfar: -[1,040.3 |1,124.1 |1,049.0 |1,074.5 |1,082.6 |1,117.8 |1,144.4 ]11,151.5 | 725.8 | 706.3 | 728.6 | 73L0 718.9 | 712.7} 708.0 | 690.8 -

Farm.__ - 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......ccooooceweaoos 41.3| 47.0 42.0| 43.0| 44.6| 46,5, 48.0| 488 18.5 18.9 18.81 18.7| 191 18.8( 18.9 18.8
General gOVernmMent ... c.ooc.ocoveneeenmeaacenn 148.5 | 160.8 | 149.4 | 153.4 | 156.3 | 158.8| 16..6| 166.5| 62.3| 641| 624 629| 63.5| 63.9| 642| 648
Federal. 52.8 55.7 52.4 54.3 54.8 55.0 55.3 57.9 213 211 21,1 211 2.1 21.1 21.0 21.0
State and local 95.7 105.1 97.1 99.1 10..5 | 103.9| 106.3 | 108.7 41.0 43.0 413 41.7 42.3 42.8 43.2 43.7
Rest of the world 8.4 11,7 8.3 8.9 14.7 9.7 11,1 1.3 5.2 4.3 5.1 5.0 7.0 3.0 3.3 3.7
Addendum: Gross private product__._......_._..__ 1,146.5 |1,236.5 |1,159.5 |1,190.7 [1,202.5 |1,225.0 [1,254.7 [1,263.7 | 776.9| 757.0 | 778.4| 782.8 | 767.0 | 763.2 | 758.8 | 739.0

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 District 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.




February 1975 SURVEY OF CURRENT BUSINESS 5
1973 T1974 1973
1973 | 1974*| III v I II nr v 1974* | III IV I | 14 I I v
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 4.~Relation of Gross National Product, National Income, Table 7.~—National Income by Type of Income (1.10)
and Personal Income (1.9)
National income...__.._.____ 1, 065, 6/1,142, 8(1, 077, 3(1,106, 31,118, 8| 1,130.2(1,155.5] ______
Gross national product._..____. 1,294, 9|1, 397. 3[1, 308, 9|1, 344. 011, 358, 81, 383. 811, 416.3(1, 430. 2 e ¢ . 0
Crose natlone Drod et tion , , Comp o 786.0 855.8) 793.3| 814.8) 828.8 877.7
allowances. . ... _.......... 110.8) 119.5| 1115 113.9| 1158/ 118.6] 120.7| 122.9 Wages and salaries__ 750.7| 698.2| 717.0| 727.6 769.2
Equals: Net national product. . [1,184.111, 277. 8(1,197. 41, 230.1]1, 243. 0[1, 265, 21, 295. 6|1, 307. 4 Private. soz.4| ss0.8 5658 6738 605.1
Military____ 21.2 20.2f 2L0| 210 22.0
Less: Indirect business tax and -
nontax liability.._. .| 1.2 120.9) 120.4| 123 12.6) 128.9) 120.5 12.8 Governmen 187.1 127.2) 130.2 132.8 142.1
Business transfer payments. _ 4.9 . 3 . ) . 3 . 8 1 ts t
Statistical discrepancy...._. -50 .0| —49 -2.6 ~6.3 .3 3.0...... e o g und 1051 951 97.7] 10L2 108.6
Plus: Subsidies less current Employer contributions for
surplus of government enter- 37 —2.4] —27 social insurance.... ... 53.6| 48.8] 50.1] 52.3 54.6
PriSes. oo oo 6 —2.9 3 = -2 37 24 -2 Other labor income__._.__... 51.4| 46.3] 47.6| 48.9 54.0
Equals: National income...._.. 1,065, 6|1,142. 8(1, 077, 3(1,106. 3(1,118,8/1,130. 2|1, 155,5 ... __. Proprietors’ income..........._.... 93,0 99,3 103.2[ 98,4 91,6
LeSS: gﬁl;pgate Igroﬁts <§z lI\;A. 105.1f 105.9| 105.2} 106.4| 107.7| 105.6| 105.8| .._._. Business and professional. . ... eL2| 5.7 5.4 03 62.5
ontributions for social in-
T ————————— oL2| 10.5| 921) 939 99.1 100.8) 103.0] 103.2  FAM--e-eeoooeooooooooooo. 3.8| 4L 449 0.1 2.1
‘Wage accruals less disburse- 5
e, 2cruals less dishutse” -1l —s 0 0 o -6 —L5 .o Rentalincomeofpersons......... 26,5| 26.2) 26.4| 26,4 26,8
Plus: Government transfer .
payments to Dersons........ 1u3.0] 13¢.6| 1141 17.1) 121 130.6 138.7 5.8 CoRarate profis and inventory 1059 105.2| 106.4] 1077
%nb:)restg %)ld e ment 38.3| 42.3| 39.3] 40.4; 40.8) 419 4.7 43.6 ) ' R !t
net) an y consumers X . 3 3 3 . o X
Dividends.., ... 20.6| 327| 20.8] 30.7| 3Le| a5 332 a33 2 Frofitsbeforetar.......... 414 122.7) 122.7| 135.4) 139.0f 157.01.____
Business transfer paym 4.9 5.2 4.9 5.0 5.1 5.2 5.3 5.3 Profits tax lability. ... 55.8| 49.0| 49.5] 2.2 59l 627, ..
Eauale: Personal incomo..... {1,056, 01150, 511,066,011 09031, 112,61, 134, [1,168.21,186.9 Profits after tax..... S 23 By s2 53
Undistributed profits...... 53.0| 43.1] 42.5| 5.6 50.5 61.1|..____
o . . Inventory valuation adjust-
Table 5.~Gross Auto Product (1.15, 1.16) iventory valuation adjust- —a5.5| 118l —16.9 —27.7 200
Gross auto product '.___. 0.9 40,8 50,3 470 335 38,6 483 428 Netinterestooo..... 6.6} 5.2 655 b67.5 6.9

Personal consumption expend-

ftures. o i
Producers’ durable equipment.
Change in dealers’ auto inven-

Net exports.
Exports. ..
Imports. .. oo ceacaaao.

Addenda:
New cars, domestic3......_...
New cars, foreign. .............

Gross auto product ! ____

Personsl consumption expend-
ftures_ o cieceeo.

Producers’ durable equipment.

Change indealers’ auto invent-

Exports...
Imports. ... cccecicocacanaa.

Addenda:
New cars, domestic 2...........
New cars. forelgn.............

43.4| 37.5| 45.4| 38.0/ 358 38.0f 43.6] 32.6
7.7 6.6 8.0 6.7 6.3 6.7 7.7 5.7
L1 =9y —.8 4.0 —-6.6) —2.9] —.3 5.4

-2.7| —2.9] -2.8/ -2.2| —-3.5 -3.6| —3.2 —14
3.8 4.7 3.8 4.2 4.1 4.2 5.0 5.4
6.5 7.6 6.6 6. 4 7.6 7.7 8.2 6.8

43,1 35.3| 43.2 40.3] 28,1 349 416 36.7
10.0 9.9 9.7 10.2] 10.2 8.3 1.3 9.8

Billions of 1958 dollars

44,2] 33,6 43.6| 41.6) 29,2 326/ 38.9 33.6

38.3| 31.0| 39.4] 33.4 313 321 352 25.4
6.8 5.5 7.0 6.0 5.6 5.7 6.3 4.5
L —9 =7 3.8 -5.1 -271 -.3 4.5

—2.4| —2.5| —2.4f —2.0 —3.1} —3.0/ —2.6] —1.1
3.4 3.9 3.4 3.7 3.6 3.6 4.1 4.2
57 6.3 5.8 5.7 6.6 6. 6| 6.7 5.3

39.3] 30.3) 389 36.7] 254 30.7] 349 20.9
9, 2| 8.6 8.8 9.3 9.3 7.4 9.6 8.1

Table 8.—National Income by Industry

Division (1.11)

All industries, total...______

Agriculture, forestry, and fish-
ries.

Manufacturing. ..o ...

Nondurable goods

Durable g00odS.-ccuceoecnan..-

Transportation.........._...__..

Communication.._

@
Mining and construction...._...

1,065.6/1,142.8

45,6
71.9

127.3

150.1

177.9
1.7

1,077, 3

53.7
68,0,

288, 8
100.2
170.5

40.1
21.7

19.6
156.8
119.1
136.1

166.2
8.3

1,106.3

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

3o
o8

g

badnd
LN O B D

28 S50

N

-
S

123, 9,
143. 6,

172.7]
14.7]

Table 9.~Corporate Profits (Before Tax) and Inventory Valuation

Adjustment by Broad Industry Groups (6.12)

Table 6.—Inventories and Final Sales of the Business Sector in

Constant Dollars

Manufacturing.
Durable goods____
Nondurable goods.

Wholesale trade. ..
Durable goods .. .
Nondurable goods

Retail trade____.
Durable goods
Nondurable goo

All other____.._.

Final sales, total
Nonfarm___.

Invennt?ry-ﬁnal sales ratios, total_

Billions of 1958 dollars
.| 217.4 | 228.1 | 218.7 | 223.7 | 226.4 | 228.4 |229.7 | 232.4
20.5] 3.2 20.9| 30.4| 30.9| 31.3{3.6| 3.6
187.9 | 196.9 | 188.9 | 193.3 | 195.5 | 197.1 [198.1 | 200.7
96.4 | 101.5 ) 97.1| 99.0 | 100.6 | 1015 |102.4 | 103.7
59.5| 63.6 | 60.6 | 62.1 63.3 | 63.5(64.0| 64.9
36.8 | 379 36.5| 36.9| 37.3| 380|384 | 38.8
20.81 3.5 20.6 | 30.6 | 31.3| 31.8 {3L8| 321
143 153 14.3{ 14.7] 152 152|154 159
15.5 | 16.2 152 | 158 | 16.1 16.6 | 16.3 | 16.2
45,2 [ 47.0| 45.6 | 47.0 | 46.7 | 46.9 [ 46.7 | 47.6
19.6 | 20.2 | 19.7 | 20.7 ! 20.3 19.6 | 19.6 | 20.9
25.6 | 26.8| 25.8| 26.4 | 26.5| 27.2|27.1| 26.6
16,5 17.0 | 16.6 | 16.8| 16.9 | 17.0 | 17.2| 17.3
742.4 | 725.2 | 746.4 | 739.2 | 730.3 | 733.2 |731.6 | 705.6
716.8 | 698.9 | 722.4 | 713.1 | 705.2 | 706.3 [704.1 | 680.1
.203 | .315 | .293( .303 | .310 | .312| .314 | .329
| 262 .282 261 | .271 | .277| .2719|.281  .295

All industries, total...._.__
Financial institations__..____.___

Federal Reserve Banks.

Other financial institutions..
Nonfinancial corporations. . _____|

Manufacturing....
Nondurable goods.
Durable goods.

Transportation, co
tion, and public utilities. ..

All other industries____..

105.2

19,8
4.8
15.0

85.4
47,1
21.4

9.5
28,8

[
2

Bl
[~ 1] I et B D C9 et L3

-

NRE2

8o

107.7
20.8
5.3
15.5
87,0
46,2
26.9
19.3
7.1
3.7

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.

3. Quarterly inventories are end of quarter; annual inventories are average of fourth quarter
of prior year and four quarters of current year.

*Corporate profits Eand related components and totals) for 1974 are preliminary and subject

to revision next month.



SURVEY OF CURRENT BUSINESS

February 1975

1973

1973 1974

1974

Il | IV II |II | IV

Seasonally adjusted at annual rates

Billions of dollars

1973

1973 1974

1974

Im | Iv II I

v

Seasonally adjusted at annual rates

Billions of dollars

Table 10.-~Gross

Corporate Product! (1.14)

Table 11.—Personal Income and its Disposition (2.1)

Gross corporate product......-._ 720,8| 770, 4| 726.7| 742, 5| 747.5| 766.6| 782,7)...._.
Capital consumption allowances.......| 71.2| 76.7| 71.6| 73.1| 74.1| w57 77.6| 79.3
Indirect business taxes plus transfer

payments less subsidies........____. 66.5| 70.5| 67.2| 67.6| €8.3| g9,8/ 7L.9] 7L8
Income originating in corporate busi-
oL 583.1 623.3 587.8| 601.9| 605.1| 621.1| 633.8|------
Compensation of employees_...._._. 482, 5( 524.1) 487.1| 500, 6| 507.5| 520, 2| 533.1| 535. 4
Wages and salaries 451.0| 420.8| 432, 4| 437.2| 445, 0| 458.8] 460.0
Supplements_...___..._..__...__._ 73.1] 66.3] 68.1 70.3| 72.2| 74.3] 754
Netinterest. . ... ..o.o.... 2.8 32 29| 30 31 32 32 33
Corporate profits and inventory
valuation adjustment___________ 97.8| 96.1| 97.9/ 98,3 94.5
Profits before tax. _____ 115, 4| 131.6| 115. 4| 114,7] 122.2
Profits tax lability. 49,8 55.8| 49.9| 49.5 52.2
Profits after tax___ -] 65.6] 75.9] 65.5| 652 70.0
Dividends_....._.___ 25,9| 33.3| 26.2] 27.9] 29.9
Undistributed profits. ....._... 39.6| 42.6/ 39.3; 37.3| 40.1
Inventory valuation adjustment__.|—17, 6|—385. 5| ~17. 5{—16, 3[—27.7
Cash flow, gross of dividends 138.2 144.1
Cash flow, net of dividends 110. 3 114.2
Grogs product originating in
financial institutions.._....._.. 36,5 38,9 36.7| 37.6| 3s.3| 38.7] 39.2|__....
Grose product originating in
nonfinancial corporations.......| 684, 3| 731, 5] 690,0| 704, 9| 709, 3| 727.9| 743.5|._ ...
Capital consumption allowances. .-| es8.1] 73.21 68.5| e9.8| 70.7| 72.3| 74.0] 75.7
Indirect business taxes plus tr:
payments less subsidies. - __.._...... 65.4| 67.1) 64.1| 64.4| 65.1] 66.5] 68.5 68.4
Income originating in nonfinancial
corporations. ... ... ... 552, 8| 591. 3| 557.5| 670.8| 573.4| 580.1| 601L.0|______
Compensation of employees......... 454,11 492.9| 458.5| 471,2| 477.6| 489, 5! 501.5| 503.2
‘Wages and salaries 302.6( 424.7| 396.6| 407.6/ 411.9| 422, 0] 432.2| 432.8
Supplements. ... ... ... 615 68.2) 6L9| 63.7| 657 67.4 69.3| 70.3
Netinterest. ..ocuoooneueaunnn... 20,5 22.9] 20.9| 21.6| 22,1 22.¢! 23.1 23.7
Corporate profits and inventory
valuation adjustment. __._._____ 78.2| 75.4| 78.1| 77.9{ 73.8! 77.0
Profits before tax_____ .| 95.8{ 110.9 95.6| 94.3| 101.5| 110.4| 1
Profits tax liability. .| 40.7| 45.6] 40.5| 39.9| 42.3| 45.8
Profits after tax.__ .| 55.0] 65.3| 55.0| 54.4] 59.2| 645
Dividends..._...._. -| 23.7| 30.5| 24.0| 255 27.3| 32.5
Undistributed profits 31.3| 34.8) 3L0[ 28.9 31.8 32.0
Inventory valuation adjustment.._|—17, 6|—35. 5|—17. 5| —16.3|—27. 7| —33. 4
Cash flow, gross of dividends.......... 123.1; 138.5] 123.5| 124,2| 129.9| 136.8
Cash flow, net of dividends............ 99.4] 108.0 99.5| 08.7! 102.6| 104.3
Billions of 1958 dollars
Gross product originating in
nonfinancial corporations. ... .. 516.4| 503.9 618.7| 620,6 509.7| 507.9| 505.2|------
Dollars
Current dollar cost per unit of
1958 dollar gross product
originating in nonfinancial
corp 2 s 1,325 1,452 1,330! 1.354| 1,391 1,433| 1.472|------
Capital consumption allowances....... .182| . 145| [132| 134 .139| . U 1] .
Indirect business taxes plus transfer 12
payments less subsidies. .. __...____. .123) L1331 124| 124 128 .131] .136[------
Compensation of employees .879| .978/ _884| ,905| .937| .064
Netinterest. .. . ... . L0401 .045) ,040| ,041f .043] .045)
Corporate profits and inventory valu-
ation adjustment___________ .. _____ L1651 .150| .18l .150i .145| .152| .151| _____
Profits tax Hability_._......._. L079 .091| .078| .077| .083{ .090| .104| _.__.
Profits after tax plus inven-
tory valuation adjustment__.| .073| .059| .072| .073| .062| .061] .047|_.__._

1. Excludes gross product originating in the rest of the world.

2. This is equal to the deflator for gross prod

point shifted two places to the left.
3. Personal saving

uct of nonfinancial corporations, with the decimal

as a percentage of disposable personal income.

4. On February I8, 1974, the U.S. Government granted to India $2,015 million (quarterly

rate) in rupees under
Act. Tentatively, this
national income and

provisions of the Agricultural Trade Development and Adjustment
transaction is being treated as capital grants paid to foreigners in the
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 15,
*See footnote on page 5.

Personal income. _.._.._._.._. 1,055, 0|1,150. 5/1, 068, 0/1,099, 3/1, 112, 5{1, 134, 6|1, 168, 2|1, 186, 9

Wage and ealary disburse-

ments. ... ....__._. 69L.7| 751,2| 698.2( 717.0( 727.6| 745.2| 763.0| 769,2
Commodity-producing in-
dustries. ... ...._._._ 251.9| 270.9| 254.6| 262.6/ 264.0| 270.0( 276.0| 273.7
Manufacturing. . 196.6] 211.3| 198.3| 204.6| 204.8{ 210,1| 215.8| 214.4
Distributive industries 165.1| 178.9/ 166.5| 170.4| 172.9] 177.4| 181.6| 183.9
Service industries. ... || 128.2| 142.6/ 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| 164.1
Other labor income. . __.._.. 46.0] 51,4 d46,3| 47.6) 48.9] 50,5/ 62.3 54,0
Proprietors’ income______.__ 96.1| 93.0 99,3 103.2] 98.4| 89,9 921 9L6
Business and professional . 57.6| 6L.2| 57.7] 58.4] 59.3] 60.7] 623 62.5
Farm_ .. .. ... 38.5( 318 41.5 .91 39.1 29.11 29.8] 29.1

Rental income of pereons.....| 26,1 26,5 26.2| 26.4| 26.4| 26.3| 26.6] 26.8

Dividends | 29.6| 327 29,8 30.7] 316 32,5 33.2 33

Personal interest income_...| 90.6 103,8] 92,5 959 98.2[ 102,0] 105.5| 109,5

Transfer payments_ _.._..... 117,8| 139.8| 119.0( 122,1| 128,2] 135,8| 144,0| 151.1

0Old-age survivors, disabil-
ity, and health insur-
ance benefits_.... 69.8| 61.0 2.8 63.6] 8.7 725 745
State unemployment
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] 17.4
her....._. 39.3| 46.9 39.6| 40.9] 44.1] 457 47.7 49.9
Less: Personal contribu-
tions for eocial insur-
ANCE._ e, 42,8 47.9] 43.3| 43.8| 46.8] 47,6/ 48,5/ 48.6
Less: Personal tax and nontax

payments_ ______._.......... 1513 170.8| 154.2 159.9; 161.9 168.2| 175.1| 178.1
Equals: Disposable personal

income_________..._____.__.. 903.7| 979.7| 913.9| 939.4] 950.6| 966.5 993,1(1,008. 8
Less: Personal outlays. . __.._. 829.4| 902.7) 840,7| 850.1 866,2 894,9 927.6; 922,3

Personal consumption ex-

penditures. . .._.._..___... 805.2| 876.7| 816.3| 823.9 840.6| 869.1f 901.3; 895.8
Interest paid by consumers..| 22.9| 25.0| 23.4] 24.0| 24.4| 24.8] 25.3| 25.5
Personal transfer payments

to foreigners. ... ... ... 1.3 L0 .9 2,2 1.2 1.0 .9 .9

Equals: Personal saving....._.. 74.4| 77,0| 73.2] 89,3] 84,4 71,5 655 86,5
Addenda:
Disposable personal income:

Total, billions of 1958 dollars_| 619.6; 602.8| 621.8] 622,9| 610.3| 6035 602,9 594.8

Per capita, current dollars...| 4,295 4,623| 4,330| 4,452| 4,497 4,565 4,681) 4,745

Per capita, 1958 dollars...... 2,045) 2,845| 2,052| 2,952| 2,887 2,850 2,842 2,798
Personal saving rate,’ percent . 8.2 7.9 8.0 9.5 8.9 7.4 6.6 8.6
Table 12,—Personal Consumption Expenditures by Major Type (2.3)

Personal consumption
expenditures____.____. 805.2| 876,7| 816,83 823.9| B840.6; 869.1( 901.3| 8958
Durable goods__._.....c...... 130,3] 127,5| 132.4] 124,3 123.9] 129,5| 136.1| 120,7

Automobiles and parts....._ 57, 49.71 59.3] 51.2| 48.0 50.8] 56.2| 43.7

Mobile homes......__..... 4.4 3.5 4,2 4,0 4.0 41 3.5 2.3
Furniture and household

equipment 55.0f 58.8 555 55.4) &7.5| 59.5] 60.4f 57.8

her__........ 17.8| 19.1 17.6 17,7} 18.3] 19.4 19.4| 19.2
Nondurable goods_ _.__.__.... 338.0| 380.2 343.8 352.1| 364.4] 375.8) 389.0| 391.7

Food and beverages......... 165.1] 187.7] 160.1/ 174.5] 180,1] 183.5| 191.3| 196.0

Clothing and shoes. 70.2| 741 70.6| 70.9f 72.8] 744 757 78.7

Gasoline and ofl. . 28.3| 359 28.7 29.8( 31.5 36.8 387.9 37.5

ther._...__.. 74.4| 82.41 754/ 77.0] 80.0 8L1{ 842| 845

Services. 336.9| 369,0| 340.1] 347.4] 352,4| 363,8) 376,2 383,5

Housing. ......... 116.4] 126.4] 117.0| 119.7| 1222 124.9; 127.7| 130.9

Household operation_ 47.3| 52.9] 48.,3| 48.7| 49.2| 517 54.6| 56.0

Transportation__.. 23.4| 26.1| 23.6| 24.1/ 2501 256/ 26.5 27.1

her_ ..ol 149.9 163.6| 151.2| 155.0{ 156.0| 161.6; 167.5] 169.4
Table 13.—Foreign Transactions in the National Income and
Product Accounts (4.1)

Receipts from foreigners..-. 100.4| 137.9] 103.7| 113.6| 123.2| 138.5 143.6/ 146.4
Exports of goods and services..] 100.4| 139.9| 103.7| 113.6| 131.2| 138.5( 143.6/ 146.4
Capital grants received by the

United States (net) 4. __.__.. .0 =20 .0 .0 —8.1 . 0] .0 .0

Payments to foreigners_.....| 100,4] 137.9| 103,7| 113,6] 123.2| 138.5| 143.6 146,4
Imports of goods and services..] 96.4| 138.0) 96.9| 104.3| 119.9] 140.0| 146.7) 145.3
Transfers to foreigners. 3.9/ 36 3¢ 47 37 37 3.3 3.6

Personal._ _ ¢ 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} —38.6 3.1 4.7 —.4 <52 —6,5 -—2.4
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1973

1974 %

1973 1974

I | Iv I Im I |

Seasonally adjusted at annual rates

Billions of dollars

1973 1974
1973 | 1974 III| v I ' I | ur | Iv
Seasonally adjusted

Index numbers, 1958=<100

Table 14.—Federal Government Receipts and Expenditures

Table 17.—~Implicit Price Deflators for Gross National Product (8.1)

(3.1, 3.2)

Federal Gover t receipts. ... ___.. 258,5 291,1| 261.8] 268,3| 278.1| 288.6( 302,8|.---.- Gross national product........_. 154, 31(170, 17)155. 67/158, 931163, 61)167. 31172, 07{177. 94
Personal tax and nontax receipts..__| 114.1] 131. 3| 116.7} 121. 6| 124.1| 129.4{ 134.8| 136.8  Personal consumption expenditures..._| 145,9| 162. 5| 147, 0{ 150.8| 155.8| 160, 2| 164.7| 169. 6
Corporate profits tax accruals._._... 43.7] 49.1| 43.8] 43.5| 45,9 49.2] 55.4|-_._..

Indirect business tax and nontax Durable goods...................__.. 114.7| 123.7| 115.9| 116.0f 117.8| 121.3| 126.3| 130.1
aceruals_ .. ..o 212 22,0 210 2L3| 21.5 2L9[ 22,5 22.2 Nondurable goods.. 147.9( 170.0| 149. 5| 154.8| 162, 7| 168.0| 172,3| 176.9
Contributions for social insurance._.| 79.5| 88.7| 80.2[ 81.8 86.7] 88.1f 90.0[ 90.0 Services 160. 5| 173. 5| 161.0( 164.1| 167, 3| 171. 4| 176.1] 179.2
Federal Government expenditures. __._ 264, 2| 299,1| 263.4| 270, 6 281,0] 291,6| 304,7| 319.3  Gross private d ti t S SO R PR SO RN IR I
Purchases of goods and services...... 106.6] 116.9| 105.3| 108.4| 111.5| 114.3| 117.2| 124.5 Fixed investment___.._.__._....____ 152.4| 165. 3 154.3| 156.4| 157.8 162. 3| 167.5 174.9
National defense.._.__..._._.._._.. 74.4] 78.7| 73.3| 75.3] 75.8] 76.6| 78.4] 84.0
her. oo 32.2| 38.2| 32.0/ 33.1| 357 37.7| 38.8/ 40.6 150, 7( 154. 9 160.4 169.6
192.2( 196, 2( 200.6| 206.0
Transfer payments. ................. 95.5| 117.0| 96.5| 98.8| 106.5| 113.6| 120.8| 127.2 Producers’ durable equipmen 134.8| 139. 2| 145.5| 154.5
TO PEISONS.. - - e eeeememeeeeamne 92.9| 114.4] 93.9| 96.3| 104.0| 110, 8| 118.4| 124.5 Residential structures 183.8( 190.0| 195.9| 197.9
To foreigners (net)t...___._.______. 2.6f 2.6/ 27 25 25 27 2.4 27 183.9] 190.2] 196.1( 198.1
175. 4| 181, 5( 187.5( 189.4
Grants-in-ald to State and local gov- . 5
P3 o8 113 X 2 40.5| 43.8| 39.8| 41.0| 42.9 43.2| 43.4| 45.5 Change in business inventories. ... .| o o |ecooi|imani e eeie el
Net interest pald_. .. ____.__..___. 16.3| 18.8| 16.8| 17.6| 17.9| 18.7| 19.1] 19.7 Netexportsofgoodsandservices______|. ... .0 .. ..|ocooeilomooefoomos)oooae]oocoactomnnas
Subsidtes less current surplus of gov- Exports
ernment enterprises___.._..._... 53 21| 50 48 22 13 2.7 2.3 Imports
Subsidies. ... _....o.oocoooooo. 42 20| 38 37 L8 15 25 20
Current surplus.. .. _.coooea.. -11] —=.1| =13 —-1.1] —.4 L2 —-.1] -.3
192, 6( 196, 5| 202,9| 208.8] 214.1{ 221.4
Less: Wage accruals less disburse- 187.3| 192,11 198.0( 203.0| 207.4| 218.4
ments. .. ooonen. - 0 =5 .0 .0 .0 —.8 —=1.5 .0 196.0/ 199.3 . 0 212.4| 218.3| 223.2
Surplus or deficit (—), national 2
Income and product accounts....| —5.6| —8.0] -7 —2.3] —2.5) —3.0] —1.9]..... Table 18.—Implicit Price Deflators for Gross National Product by
Table 15.—State and Local Government Receipts and Expenditures Major Type of Product (8.2)
(3.3, 3.4)

State and local government receipta._..| 193, 5| 207.7| 194.6| 197.3] 200.6) 205.3| 210,9]....__ Gross national product.......... 154, 31170, 17/155. 67158, 93(163, 61|167, 311172, 07/177. 94

Porsonal tax and nontex receipts.....| 37.2| 0.5 34| 83 38| 88 w03 4.2 Final sales. oovomeeeo oo 154.5/ 170.2| 165.8) 169.3| 163.7) 167.3) 172.1| 178.1
orporate prolits tax accruals. ... ... - - - - -3 6. “Of---e-- Goodsoutput—.. .. ... __________ 135.6] 151,4( 137.3| 140, 6| 145.2| 148.1' 152,9| 159.8
Ingc‘gfgghbusmss tax and nontax | 1ol e 4l 100.0| 1012 104.0| 107.0| 107.6 Durable goods__ 121.5( 131°1| 122.6 123.8( 125.4| 126.2| 132.6| 140.7
Contributions for sogial insurande. .| 1.7 12.8| 1.9| 121, 124 12.7| 130 133  vondurablegoods................ 7.1/ 167.5) 149.3) 183.9) 161.1) 165.0) 169.3, 174.8
Federal grants-in-aid.._._.___.._..__ 40.5| 43.8| 30.8) 41.0| 42.9| 43,2 43.4] 45.5  QerviceB._ . ool 175.5| 189, 9] 176.0| 179.7| 183. 4| 187.9| 192, 4| 195.8
State and local government expendi- Structures. ... ... iaaiao 182. 4| 202,6| 184.8| 188.4| 193,9| 200,0 206,0) 211.8
B 184.4] 205.9) 186.2| 192.7) 197. 4] 203,3( 208.8 214.0 4 ggendum: Grossauto product........ 112.9) 121, 5| 115.2( 113.0| 114.7 118,7| 124,0| 127, 2
'll"urch?ses of goodts z;nd services..__.. lgg.t; 192, 3 lgé.g lgg.g 1%.? “}8‘% lggi lg&l).g
ransfer payments to persons.._.___ .1 20.2 A 3 . 5 3 . . . . R
Net interest paid.. ... -ooo.oooo ... —.8 —1.6| —.9 ~1.2| —1.5| —1.6] —1.6{ —1.5 Table 19.—Implicit Price Deflators for Gross National Product by
Subsidies less current suiplus of gov- Sector (8.4)
ernment enterprises._._._....... —4.7| ~5.0/ —4.8[ —4.9| —4.9| —5.0 —5.0( —5.0
Subsidies._.__ .. ... .1 .1 .1 .1 .1 .1 .1 .1
Current surplus.................. 48 51 49 49 50 b1 51 52 Gross national produet.._...._. 154, 31{170, 17)155, 67158, 93163, 61167, 31172, 07(177. 94
Less: vage acoruals less disburse- | ol .ol .o .of .o .o .o Grossdomesticproduct ............... 154, 27(169, 62{155. 63158, 81(163, 20{166. 75171, 41{177. 36
Swrplus or deficit (—), national ) Business. .. iaiccaceas 145.6 | 160.5|147.0 {150.0 [154.3 [157.7 | 162.8 168.0
Nonfarm. ... .. ___________ 143.3 | 159.11144.0 (147.0 [151.6 |156.8 | 161.6{ 166.7
income and productaccounts._..| 9.2 1,8 84| 4.6 3.2 20 21 .. Farm oI o0, 3 | 105.4/233. 0 |228.5 [224. 1 |177.8 | 179.1| 203.1
Addenda:
Surplus, soclal &niﬁrtax?ce)fuﬁgs-.ﬁ.-. 91 97| 92 94 96l 97 o8 o8 Households and institutions......... 222.7 | 8.3 ool e
urplus or deficit (— other
— —. 8l — —_ _ - General government...._.....c..co-- 238.5 | 250.9]239.3 .0 |246.2 |248.5 | 251.5] 257.1
State and local funds............. -1 —7.9] —.8 —4.7| —6.4] ~1.7) —T.7)._.... Federal. ... .........ooi 2483 | 264, 5|248. 0 [257.3 |250.1 |260.7 | 263.0] 275.0
Table 16.—Sources and Uses of Gross Saving (5.1) State and local........ooocooo. 233. 4 | 244.2234.8 1237.3 |230.8 [242.5 | 245.9) 248.5
Gross private saving_......._...__..... 210, 9] 214,0] 210.3] 229.4| 224.1] 207.3] 196,2...__. ] e e R e A Rty ey M
H i ... |47, . . . X . o 71,00
Personal saving__...___.......__.._ 0.4 7.0 73.2| 80.3 se4| 715 5.5 86.5 Addendum: Gross private product. 147, 56{163, 34{148, 96/152, 10/156, 77(160, 51|165, 35!1
gndistntbul:ed cogporate 1protllits ..... 43.3| 53.0| 43.1| 42.5| 5L.6] 50.5 61.1f _.__.
Orpora nven! - . .
Pustment ooy o B0 | 6 —85.5|—17. 5|16, 8|27, 7|83, 4|51, 2| —29.9 Table 20.—Change from Preceding Period for
Corporate capital consumption Selected Aggregates (7.7)
allowances__._._________.._____..__ 7L2| 76.7( 71.6] 3.1 74.1| 75.7| 77.6] 79.3
Noncorporate capital consumption
allowances.....__....________...___ 30.6( 42.8| 30.8] 40.9| 41.7| 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 (—), Groes national product:
national income and product Current dollars.. 1.8l 7.9/ 101 1.2] 4.5/ 7.8/ 9.7 40
accounte... ... ... ... 3.5 Constant dollars. 5.9 —2.2| 1.6 2.3} —-7.0/ —1.6| —1.9| —9.1
Federal 56 Implicit price defl 5.6 10.3 g.3 8.6 gg gg }%g ﬁ;
State and local_J__J2II0ITIIITITITT a2 Chain price index 6.0 100 &1 85 1L - . -
Gross domestic product:

Capital grants received by the United Carrent QolATs .~ e emeeeeememeeee 7 77| 100 11 27 9.3 9.4 4.0

States (net)é...........o.. ... —81 .0 .0 .0 Constant dollars_ . 59 20 18 24 3o 3 21 58
ice deflator_.________._._. 3 . 3 5 . 3 . .
Gross investment 210,1] 206.6] 199,38 207,0  LoPlicit price deflator

" N i duct: p
Gross private domestic investment...| 200.4| 209, 4| 200.0| 224.5| 210.5| 211.8] 205.8| 209.4 F'OEEPriateproduct: 122l 79 104 12 a0 7.7 101 29
Net foreign investment J -y -36) 31 47 -4 62 —6.5 —2.4 Constant dollars___ 62 —2.6/ 16 23 —78 -2.0 ~23-10.1
s Implicit price deflator. 5.7) 10.7) 8.7 87 129 9.9 A 3
Statistical diserepancy._................ —5.0 .0] —4.9 —2.6 —6.3| .3 s.0...... Chiain price 46X - on oo I 5.9l 106l 84 sel 126l 106 138 120

* See footnote on page 5.




By JOHN E. CREMEANS and FRANK W. SEGEL

National Expenditures for Pollution Abatement

and Control, 1972

EXPENDITURES for domestic air,
water, solid waste, and other pollu-
tion abatement and control (PAC)!
were $18.7 billion in 1972, or about 1.6
percent of GNP, according to pre-
liminary estimates prepared by BEA.?
Gross outlays totaled $19.3 billion, and
costs recovered as a part of the abate-
ment process were $550 million. All
charges for controlling the emission of
pollutants are covered, but other as-
pects of environmental protection, such
as the conservation of natural re-
sources or the protection of endangered
species, are not included.

The largest portion of the expenditures
(45 percent) was for water PAC. Air,
solid waste, and other (including un-
allocated) accounted for 35, 15, and 5
percent, respectively. About 90 percent
of the total was spent directly for goods
and services to reduce the emission of
pollutants. About 2 percent was spent
for regulation and monitoring, and
about 8 percent was spent by public and
private agencies for pollution abate-
ment research and development.

All sectors of the economy made ex-
penditures to control pollution. Con-
sumers spent $1.9 billion to reduce
emissions from their automobiles.
Businesses spent $10.3 billion for pollu-
tion abatement and abatement-related
research and development.? Federal,

1. Pollution abatement expenditures (PAE) are made for
goods and services for the direct reduction of pollutant emis-
sions. PAC expenditures include PAE and, in addition, ex-
penditures for regulation and monitoring and for research
and development that lead indirectly to the reduction of
pollutant emissions. This distinction is explained in greater
detail later in this article.

2. See table 1. Excludes agricultural business, real estate
operators, medical, legal, educational, and cultural services,
and nonprofit organizations. ‘“Other’” pollution control
includes noise, radiation, and pesticides control by the
Federal Government. Estimates for industries now excluded
will be prepared, and industry detail will be published, as
improved source data become available.

3. Cuwrrent expenditures of $1.2 billion by government
enterprises are included in business spending.

8

State, and local governments spent $6.5
billion for all phases of PAC. Total
Federal funding of PAC was approxi-
mately $1.7 billion; $0.9 billion was
spent directly by Federal agencies and
$0.8 billion was spent in grants to State
and local governments.

PAC Expenditures and the Na-
tional Economic Accounts

Because of the widespread concern
for the environment and the significant
levels of private and public spending
for PAC, BEA has begun a compre-
hensive program to estimate these
expenditures within the framework
of the national economic accounts.

These accounts provide a consist-
ent conceptual and statistical frame-
work for estimating PAC expenditures.
Also use of this framework ensures
comparability between PAC expend-
itures and other components of the
accounts. Such comparability is es-
sential to the analysis of the effects
of PAC on the economy, which is

conducted primarily with the aid of
the accounts.

The relationship between PAC and
the accounts has been extensively dis-
cussed, as have ways to compile new
economic measures that will permit
better analyses of PAC programs and
their economic effects. (See, for ex-
ample, SURVEY oF CURRENT BUSINESS,
Anniversary Issue, July 1971, pp. 221-
25 and July 1974, pp. 58-64.)

The treatment of PAC expenditures
is identical to that of corresponding
expenditures for other purposes: con-
sumer expenditures for pollution abate-
ment materials or services are included
in personal consumption expenditures
and government PAC expenditures are
included in government purchases of
goods and services. However; neither
can be separately identified.

Although the treatment of business
PAC expenditures is also the same as
that of other business expenditures, it
requires special note. Even though they
represent purchases of goods and serv-
ices used directly to reduce the emis-
sion of pollutants, current operating

agencies and private sources.

charge.

This article introduces an important new statistical series, which henceforth will be
published annually in the Survey oF CURRENT BusiNgss. It presents the first compre-
hensive estimate of spending for pollution abatement and control by consumers, business,
and government within the framework of the national economic accounts. This estimate
was completed by BEA after more than 2 years of preparation, including the develop-
ment of concepts and definitions, the collection of new data by BEA and the Census
Bureau, and the consolidation and refinement of existing data from other government

Many individuals participated in preparing this estimate. The program was planned
and carried to its present stage by John E. Cremeans, with Frank W. Segel as his principal
assistant, under the direction of Martin L. Marimont, Associate Director for National
Economic Accounts. Loren E. Casement, Frederick J. Dreiling, and Robert F. Bloom
prepared the estimates of government and consumer expenditures. William B. Sullivan
and Gary L. Rutledge prepared the estimates of business expenditures. The program was
recently placed under the supervision of Beatrice N. Vaccara, Associate Director for
National Analysis and Projections, with Messrs. Cremeans and Segel remaining in direct
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Table 1.~Estimates of National Expenditures for Pollution Abatement and Control, 19721

[Millions of dollars]
Line Total Air Water Solid Other and
waste | unallocated 2
1 | National expenditures for pollution abatement and control
(2 16419) e 18,738 6,537 8,590 2,718 893
2 | Pollution abatement (3+46+-12)__. -] 16,802 6,279 8,365 2,691 —533
3 | Personal consumption (4-+5).. m——— 1,922
4 Durable %oods ................. - 477
5 Nondurable goods and serviees.................._..__.__ 1,445
6 | Business (748) v ool S 8,999
7 On capital account____ .. ... 4, 982
8 On current account (9+410-+11)__. 4,017 1,806 1,833 914 —536
9 Private purchases....._......_.._ 3,370 1,716 726 914 14
10 Government enterprise purchases 1,198 91 1,107 | o e
1 Costs recovered —550 —550
12 | Government (134+14415) . o eeean 5, 880 124 4,121 1,632 3
13 Federal purchases__.._____ - 452 45 401 4 3
14 State and local purchases N 1,880 ... 252 1,628 1
15 Government enterprise purchases of fixed capital . ____.__ 3, 547 80 3,468 | |eeciaal
16 | Regulation and ing (17--18) 351 139 133 13 67
17 | Federal purchases. ... 201 48 79 9 65
18 State and local purchases. - 150 91 55 3 2
19 { Research and development (204+21+4-22)___ 1,585 119 92 15 1,359
20 Private purchases_ ____._______._________ - 3,279 || meaaeee 1,279
21 Federal purchases . ... ..o ooicoo s - 208 114 34 5 55
22 State and local purchases. . ... ... 98 58 9
Addendum: Capital consumption allowance for business._ . F: 74 U (O (N S

1. Excludes agricultural business; real estate operators; medical, legal, educational, and cultural service; and nonprofit

organizations.

2. “Other” includes expenditures for noise, radiation, and pesticide pollution control. “Unallocated” includes business
expenditures for air, water, and solid waste pollution control not assigned to media.

NoOTE.—Preliminary. Details may not add to totals because of rounding.
Source: U.8. Department of Commerce, Bureau of Economic Analysis.

expenses for abatement are netted out
of GNP because they are not final
products. They may, of course, increase
the costs of these products and lead to
price increases, but GNP in constant
dollars will fall as PAC expenditures
rise unless new resources are employed
or productivity increases.

Business expenditures for capital
goods for abatement are counted as
gross private domestic investment in
the year in which they occur. However,
the effect on GNP in the years that an
abatement good is in service differs
from that of an ordinary capital good.
In its years of service, an ordinary
capital good produces a stream of
services whose dollar value enters into
the calculation of GNP. The stream of
services produced by an abatement
good does not, because it has no market
value.

Both current and capital PAC ex-
penditures have been estimated by
BEA. Business current expenditures
are included because they represent
purchases of goods and services used
directly for pollution abatement and
are an essential measure of these abate-
ment activities. These estimates will

569-032 O - 75 - 2

make it possible to identify PAC ex-
penditures now included in GNP and
to take into account those now netted
out. It will make it possible also to
deduct from GNP, PAC expenditures
now included—an alternative that is
preferred by some.

Major Definitional Problems

The desirability of PAC expenditure
data is clear, but important conceptual
problems must be resolved if useful
and consistent results are to be ob-
tained. Although ‘‘pollution’” and “pol-
lution abatement” are familiar words,
there are no precise and generally
accepted definitions of PAC expendi-
ture. Five major definitional problems
are outlined here.*

The first problem is referred to as the
baseline problem. It has often been
suggested that PAC expenditure should
be measured from a baseline that is
defined by zero expenditure for en-
vironmental protection. Some forms of
pollution abatement have been

4. A BEA discussion paper, ‘‘A Conceptual Basis for the
Collection of Pollution Abatement Expenditures and Costs,”
isavailable on request.
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practiced for many decades—long be-
fore the current surge in interest and
legislation. If & ‘‘zero pollution abate-
ment” accounting base were desired,
many longstanding production meth-
ods would have to be excluded from
the base (and included in PAC ex-
penditures) even though some of them
have production advantages.

BEA’s approach to this problem has
been to consider the base as being the
minimum cost method that would be
chosen if the designer were indifferent
to pollution emissions. In some cases,
the method actually used may result
in more pollution than its alternatives;
in other cases, the minimum cost
method may result in less pollution.
The crucial point is that the choice
of the baseline method involves only
considerations of cost and does not
require analysis of pollutants.

In practice, many recently developed
processes are both cleaner and less
costly. For example, a major segment
of the paper industry has shifted from
the sulfite to the sulfate process because
it is more efficient. The fact that the
sulfate process is also less polluting is a
benefit, but its cost should not be
charged to pollution abatement.

The second problem is that of joint
costs that arise because many abate-
ment techniques also increase produc-
tion or have valuable byproducts. They
also arise when a new process is de-
signed to achieve certain emission
standards. It is difficult to estimate how
much of the total cost should be
charged to abatement and how much to
ordinary expenditures. This problem
is expected to become more significant
as new plants are built and new equip-
ment is designed that incorporate
abatement techniques and devices.
Again, the rule should be that PAC
expenditures are estimated as a total
cost of the unit less the estimated cost
of a similar unit designed and built
without consideration of pollution
control.

Third, a problem arises in the classi-
fication of capital goods acquired to
produce goods and services sold to
others to reduce pollution in their
operations. In these cases, PAC expend-
itures are made by the purchasers of
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these goods and services; the capital
goods acquired by the selling business
are not classified as PAC expenditures,
because this would result in double
counting.

For example, oil companies install
and operate special equipment to re-
move sulfur from oil. This does not
reduce emissions from the oil company’s
property, but it does lead to the reduc-
tion of emissions from the property of
the users of low-sulfur oil. To the extent
that users’ costs are increased, PAC
expenditures are attributed to the
users.

The fourth problem arises because
some expenditures made as a result of
pollution abatement decisions are not
recognized as such by those who make
them. For example, if strip mining were
to be banned for environmental reasons,
the incremental costs of opening and
operating deep mines or of providing
substitute fuels would generally not be
recognized as PAC expenditures by
those incurring the actual expenditures.
BEA’s estimates do not capture this
kind of unconscious expenditure.

The fifth problem involves the sep-
aration of PAC expenditures from those
incurred for industrial safety and other
related purposes. BEA limits PAC ex-
penditures to expenditures incurred for
the benefit of persons other than em-
ployees or customers. For example, dust
collectors or filtering systems used to
improve air quality within a plant are
not classified as PAC expenditures even
though the devices and processes are
similar to those for pollution abatement.

Additional rules and definitions

1. A distinction is made between
pollution abatement and pollution con-
trol. Pollution abatement is direct
action to reduce the emission of pol-
lutants. Pollution control includes two
activities that reduce pollution in-
directly. (1) Regulation and monitoring
is a governmental activity that is
indirect in the sense that it insures that
others take action to reduce pollutant
emissions. Regulation and monitoring
includes monitoring point discharges,
testing ambient levels of pollution,
developing and reviewing standards,
issuing permits, and enforcing existing
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standards. (2) Research and develop-
ment is conducted by public and private
organizations for the purpose of finding
and demonstrating new and better
pollution abatement techniques. Re-
search and development is indirect be-
cause it contributes to reducing pol-
lutant emissions in the future.

2. PAC expenditures (table 1) include
all purchases ® of goods and services for
the direct reduction of the emission of
pollutants and purchases of goods and
services for regulation and monitoring
and for research and development for
abatement. Capital consumption allow-
ances are not included in the total,
although they are shown as an adden-
dum. Those who wish to estimate the
annual cost of PAC may do so by
removing expenditures on capital ac-
count and adding capital consumption
allowances.®

3. PAC expenditures are for control-
ling pollution in the United States and
do not include spending by U.S. com-
panies for reducing emissions from their
foreign facilities. Thus the estimate does
not include a separate entry for exports.

Major Spending Patterns

Pollution abatement expenditures
(PAE) amounted to $16.8 billion, or
90 percent of PAC spending in 1972.
Water pollution abatement accounted
for $8.4 billion, or 48 percent.” Spending
for air pollution abatement was $6.3
billion, or 36 percent, and spending
for solid waste abatement was $2.7
billion, or 16 percent. Spending for
other pollution abatement accounted
for less than 1 percent.

Personal consumption expenditures
for pollution abatement were $1.9 bil-
lion. These expenditures were for pur-

5. In many cases goods for abatement are not identifiable
as such until they are used for abatement purposes. Pur-
chases of general purpose goods used for abatement are
estimated as the value of such goods used, including those
drawn from inventory. Thus the estimate is not a true meas-
ure of abatement goods sold in a particular year.

6. Business expenditures on current account are defined
as current expenses less capital consumption allowances and
general overhead charges.

7. These figures do not account for the value of materials
and energy recovered. This is estimated at $550 million,
but cannot be allocated to the various media categories of
PAE.
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chasing and maintaining emission con-
trols on automobiles, Although indi-
viduals do engage in other pollution
abatement activities, (e.g., the pur-
chase of returnable containers), these
do not lead to significantly increased
net expenditures. Other personal ex-
penditures (mainly those that lead to
reducing emissions from residential
property) are classified as business
expenditures because homeownership
is regarded as a business in the national
economic accounts.

Business spent $9 billion for pollution
abatement: $5 billion on capital account
and $4 billion on current account.®
Federal, State, and local governments:
spent $5.9 billion for direct pollution
abatement. Water pollution abatement,
mostly capital expenditures for sewers
and sewage treatment facilities by
government enterprises, accounted for
70 percent of this figure. Solid waste
accounted for 28 percent; air and other
accounted for the remaining 2 percent.

Regulation and monitoring is an
exclusively governmental activity for
which Federal, State, and local govern-
ments spent $0.4 billion, or 2 percent
of total pollution control expenditures.
Forty percent was spent for air, 38
percent for water, 4 percent for solid
waste, and 19 percent for other (in-
cluding unallocated). Federal agencies
spent 57 percent of the total, funding
nearly 73 percent.

Of the total for PAC, $1.6 billion,
or 9 percent, was spent for research
and development. This estimate is
less firm than those for the other
categories. There may be a tendency
to report as ‘“‘antipollution” any proj-
ect that includes consideration of
environmental goals. Private research
and development expenditures, esti-
mated to be $1.3 billion, include the
development of equipment and prod-
ucts for pollution abatement. Govern-
ment expenditures, estimated to be
$0.3 billion, consist of programs that
develop pollution abatement tech-
niques, that lead to the establishment
of emission standards, and that develop

8. As noted before, business includes current-account
spending by government enterprises and all spending by
homeowners. Current-account spending by government
enterprises was $1,198 million. Residential pollution abate-
ment amounted to $936 million on capital account and $125
on current account.
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monitoring equipment and sampling
procedures.

Federal purchases of goods and serv-
ices totaled $0.9 billion. A significant
additional amount ($0.8 billion) was
in the form of grants to State and
local governments. The Jargest of these
was $0.7 billion to local governments
for sewers and sewage treatment facil-
ities (see table 2). Thus, Federal
funding of pollution control amounted
to $1.7 billion, or 26 percent of all
government spending for PAC.

Table 2.—~Federal Grants to State and Local
Governments for Pollution Abatement
and Control, 19721

[Millions of dollars]
Total | Air | Water| Solid | Other
waste
Pollution abatement..| 674 | (% 671 3 1
Regulation and moni-
torfng. ....ooooeoeo. 56 31 21 3 2
Research and de-
velopment. _._____._. 81 5 41 9 25
Total_.____._.. 811 36 733 15 27
*Less than $500,000.

1. Details may not add to totals because of rounding.

Source: U.8S. Department of Commerce, Bureau of Eco-
nomic Analysis.

TECHNICAL NOTES®

Personal consumption

Estimates for motor vehicle emission
control devices and associated increases
in operation and maintenance costs are
based on Bureau of Labor Statistics
(BLS) price data and BEA quantity
data, supplemented by data from the
Environmental Protection Agency
(EPA), The Cost of Clean Aar, 1974.

Business

Business capital expenditures are
based primarily on BEA’s annual
Plant and Equipment Expenditures
(P. & E.) survey and on similar data
from McGraw-Hill, on the 1970 Census
of Housing (CH), and on Census
Construction Reports (C—40). Current-
account expenditures are primarily
based on:

(1) A pilot Pollution Abatement
Expenditures Survey by Census
and BEA,

9. More detailed technical notes are available on request.
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(2) Federal Power Commission
(FPC), Steam Electric Plant Air
and Water Quality Control Data
and Monthly Reports of Cost and
Quality of Fuels for Steam Electric
Plants,

(3) Census, Governmental Finances
(GF) and Census of Governments
(CG),

(4) National Industrial Pollution
Control Council, Environment and
the Railroads, and

(5) American Public Works Associa-
tion data for private solid waste
collectors.

The P. & E. survey obtained esti-.

mates on 1973 capital spending for air
and water pollution abatement from
manufacturing and nonmanufacturing
companies. These estimates were ad-
justed to 1972 values by using the rate
of change from 1972 to 1973 as reported
by McGraw-Hill’s pollution abatement
survey.

Capital expenditures for residential
septic system installations and sewerline
hookups were estimated by using aver-
age cost, number of housing starts, and
percentage of housing units involved.
Average cost was obtained in telephone
interviews with installers in various
parts of the Nation, and the EPA
regional sewer system cost index was
used to adjust to a 1972 basis. Data on
housing starts by density area were
obtained from C-40. Percentages of
housing units built in 1972 with septic
systems or with sewerline hookups were
derived from CH, with extrapolation to
1972 when trend data were available.

Current-account spending for air and
water pollution abatement, costs re-
covered, capital consumption allow-
ances, and current and capital account
spending for solid waste disposal are
based on the pilot PAE survey. Re-
sponses represented 4.5 percent of total
production workers and 5.5 percent of
total capital expenditures in 15 two-
digit SIC categories of manufacturing.

An example of higher current-account
spending in nonmanufacturing is the
substitution of low-sulfur fuels to reduce
sulfur emissions. The estimate of these
higher operating costs was based on
price differentials and fuel consumption
data from FPC reports.

11

All sewage treatment authorities and
some electric utilities are classified as
government enterprises. Estimates for
the former are based on GF; for the
latter, they were developed from FPC
reports.

The estimate of private purchases
for research and development is based
on data from MecGraw-Hill’'s 1972
pollution control survey. An adjust-
ment was made because BEA’s defini-
tions differ from those wused by
McGraw-Hill.

Government

Government spending data are pri-
marily from:

(1) Sections 52.1-52.4 of Office of
Management and Budget (OMB)
Circular A-11 for Federal agency
expenditures,

GF and OG@ for solid waste
disposal by State and local gov-
ernments,

The Construction Statistics Divi-
sion (CSD) of Census for most
purchases of fixed capital by
government enterprises,

Annual Reports of Expenditures
(ROE’s) submitted to EPA re-
gional offices by State and local
governments for regulation and
monitoring and research and
development, and

2

®3)

@)

(5) Contracts with various Federal,
State, and local government
agencies.

OMB Circular A-11 concerns the
preparation and submission of budget
estimates; sections 52.1-52.4 pertain
to environmental programs by Federal
agencies with pollution control spending
in excess of $1 million. The A-11 data
required adjustment from a fiscal year
obligation basis to a calendar year
expenditure basis.

Spending estimates for sewers and
sewage treatment plant construction
are based mainly on contract award
data from CSD, which were translated
to an expenditure basis by using CSD
phasing patterns (time lagged distribu-
tion contract awards to expenditures).
Government enterprise purchases of
fixed capital by electric utilities were
derived from FPC reports.

(Continued on page 35)



By CHARLES A. WAITE AND JOSEPH C. WAKEFIELD

Federal Fiscal Programs

MAJOR highlights of the budget transmitted to Congress in February include:

* A fiscal policy designed to provide stimulus to the economy in calendar 1975

through tax reductions;

* A major new energy program designed to curtail energy consumption, accelerate

development of domestic energy resources, and promote energy research and

development;

* An increase in budget authority for defense designed to reverse the declining trend

wn real defense outlays;

* A moratorium on spending for new programs, except energy, coupled with magjor
limstations on the growth of existing programs.

The budget and the ‘“Economic Re-
port of the President’’ were prepared
in an environment of recession and
inflation. The underlying economic as-
sumptions are subject to much greater
than usual uncertainty. The proposed
fiscal policy actions are designed to
help end the decline in production and
employment and assist in the resump-
tion of sustainable growth about mid-
year. Because of concern that a too
expansionary fiscal policy risks re-
accelerating inflation once recovery
gets underway, the budget concentrates
the economic stimulus in calendar 1975
and then reverts to a more restrictive
position in 1976.

Economic stimulus and energy con-
servation program

- The budget calls for a variety of
specific measures to stimulate the
economy and conserve energy. To
stimulate the declining economy, the
administration proposes a temporary
$16 billion tax cut in calendar 1975 for
individuals and businesses. For in-
dividuals, a $12 billion rebate on 1974
12

taxes (equivalent to 12 percent of 1974
tax liabilities) is paid in two install-
ments, the first beginning in May and
the second in September. For busi-
nesses, tax liabilities are reduced $4
billion in 1975 by raising the investment
credit from 4 percent to 12 percent for
utilities and from 7 percent to 12 per-
cent for other businesses. The 12
percent credit is limited to calendar
1975, although equipment ordered in
1975 and delivered in 1976 would also
qualify.

The administration’s energy program
is designed to reduce energy consump-
tion and encourage domestic production
by raising the relative price of energy.
Prices are increased by removal of
price controls on domestic crude oil and
natural gas and by higher energy taxes.
Proceeds from the new taxes are fully
returned to the economy in the form of
permanent reductions in individual and
corporate income tax rates, and in the
form of higher nominal purchases of
energy by Federal agencies, and transfer
payments and grants-in-aid aimed at
the sectors of the economy affected

by increased energy costs, but not
compensated by the tax reductions.
The higher energy taxes raise $30
billion in new Federal revenues. They
include: (1) higher import fees on
petroleum products; (2) excise taxes on
domestic crude oil and natural gas;
and (3) a graduated tax on the sale of
domestic crude oil, designed to recap-
ture the ‘‘windfall profits” resulting
from decontrol of crude oil prices.
Permanent tax cuts account for $23
billion of the energy tax offset. Reduc-
tions in individual income taxes result
from (1) a higher minimum standard
deduction; (2) a reduction in rates,
particularly for low and middle income
taxpayers; and (3) a tax credit for
outlays on energy-saving home im-
provements. Corporate income tax rates
are cut from 48 percent to 42 percent.
In addition, the budget includes addi-
tional outlays of $7 billion for Federal
purchases, grants to State and local
governments, and transfer payments

Table 1.—Economic Stimulus and Energy
Proposals, Full-Year Impact on Liability
Basis

[Billions of dollars)

Economic stimulus:

Individuals. ... . ... 12.0
Business. - - ..o e iciaa 4.0
Energy conservation:

Energy taxes......_._. -] 30.0
Windfall profits.._.. -] 12,0
Crudeoil._...___ el 9.5
Natural a8 oo oo ireccmeaeaas 8.5

Offsetting tax reductions and expenditure increases-§ 30.0
Tax cuts for;

Individuals. .. ... el 16,5
USINeSS .« o e eeiiaaanl 6.5
Outlay increases for:
Federal operations..._ ... .« ioieaaeaoiaaon 3.0
State and local governments. . ... ... ..... 2.0
Nontaxpayers. .- eaceeiiany 2.0

Source: “The Budget of the United States Government,
1976.”

NoTE.—Data are rounded to the nearest half of a billion
dollars.
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to nontaxpayers for higher energy
costs.

Table 1 shows the full-year impact
of the stimulus and energy proposals.
Because of the various effective dates
and subsequent phasing of each of the
proposals, the estimates should not be
interpreted as representing impacts on
any particular fiscal or calendar year.
Estimates indicating impacts by specific
quarter and half year are discussed
later in this article, and they are shown
on the NIA basis in table 7.

Unified budget outlays and receipts

Unified budget outlays increase $36
billion in 1976, considerably below the

SURVEY OF CURRENT BUSINESS

$45 billion rise estimated for the current
year (table 2). (Budget outlays and
receipts are projected to 1980 in the
budget.) Civilian programs account for
more than three-fourths—$27.3 bil-
lion—of the 1976 increase. National
defense outlays, mainly by the De-
partment of Defense, rise $8.7 billion,
or $2 billion more than in 1975; this
is the largest increase since 1968.

For the first time, unified budget
outlays are estimated in constant fiscal
1969 dollars. In real terms, Federal
outlays—afterremaining essentially flat
in the fiscal 1972-74 period—rise about
$10 billion in 1975 and $4 billion in
1976 (chart 1).

CHART 1

Budget Outlays in Constant (Fiscal Year 1969) Prices

Billion $
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Table 2.—~Federal Government Receipts and
Expenditures, Fiscal Years 1974~76

[Billions of dollars]

Ac- Estimates
tual

1974
1975 | 1976
Unified budget

Receipts. .o, 264.9 | 278.8 | 297.5
(0211753 268.4 | 313.4 | 349.4
Surplus or defieit (~).._.._...___._. —3.5 [-34.7 [-51.9

Full-employment surplus or deficit
(=) e e 15.0 | 17.0] 12,0

National income accounts

Receipts...... ..o 273.6 | 287.6 | 305.1
Expenditures....... ... 278.3 | 323.7 | 361.0
Surplus or defieit (—)_..oo......... —4.7 |—36.1 |—55.9

Full-employment surplus or deficit
L) S 120 18.0 | 14.0

Sources: ‘““The Budget of the United States Government,
1976”’, Council of Economic Advisers, and Bureau of Eco-
nomic Analysis.

In terms of budget authority, na-
tional defense programs increase $16.4
billion, or 18 percent, in 1976; this is
well above the 5 percent average annual
increase recorded in the previous 4
years. Civilian programs decline $25.7
billion in fiscal 1976, following an in-
crease of $79.2 billion in 1975. Although
the increase in defense authority is real,
in that would permit large new orders
for delivery of military equipment over
the next several years, the decline in
civilian authority does not foreshadow
a commensurate decline in civilian
spending. The decline in 1976 civilian
budget authority largely results from
legislation that concentrated multiyear
authority in fiscal 1975 for programs
such as highways, housing, unemploy-
ment, environmental protection, and
mass transit; actual spending of the
multiyear appropriations will be spread
over several years.

Among civilian programs, substantial
outlay gains in 1976 are for income
security ($12 billion), energy equaliza-
tion payments ($6.5 billion), interest
(3.1 billion), health ($1.6 billion),
international affairs ($1.4 billion),
energy ($0.8 billion), and mass transit
($0.3 billion). All other outlays increase
$1.6 billion. In relative terms, the
largest increases are for energy (54 per-
cent), international affairs (30 percent),
and mass transit (28 percent).

Receipts rise $18.7 billion in fiscal
1976 to $297.5 billion, well below the
gains of most recent years, but above
the $13.9 billion increase in 1975. The
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larger 1976 advance occurs because
economic activity is expected to pick up
and because enacted and proposed tax
changes add to the fiscal 1976 growth,
but subtract from fiscal 1975 growth.
The administration’s energy and eco-
nomic stimulus proposals subtract $5
billion from fiscal 1975 collections and
$6.4 billion from 1976 collections; how-
ever, other tax changes, mainly
increases in social security taxes, add
$4.3 billion to 1975 receipts and $6.9
billion to 1976 receipts.

The deficit in the unified budget in-
creases from $34.7 billion in fiscal 1975
to $51.9 billion in fiscal 1976. On a full-
employment basis, a surplus of $17 bil-
lion in 1975 shrinks to $12 billion in
1976 (chart 2). The $12.2 billion gap
between the $17.2 billion increase in
the actual deficit and the $5 billion
decline in the full-employment surplus

Federat Fiscal Position
Billion $
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is due to slower growth in actual
receipts than full-employment receipts,
due to the lagging economy, and faster
growth in actual outlays than full-
employment outlays, due to increased
unemployment benefits.

Economic assumptions

The calendar year economic assump-
tions underlying the budget are shown
in table 3. GNP in current dollars is
estimated to increase 7.2 percent in
calendar 1975 and 12.6 percent in 1976.
In real terms, GNP declines 3.3 percent
in 1975 and increases 4.8 percent in
1976. Personal income rises in both
years, but considerably more in 1976,
reaching $1,365 billion in that year.
Profits fall sharply from 1974 to 1975—
from $141 billion to $115 billion—but
rebound to $145 billion in 1976. The
GNP deflator is estimated to rise 10.8

CHART 2
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percent in 1975, somewhat more than
in 1974. More than 1 percentage point
of the 1975 advance is attributable to
the administration’s energy program.
Longer range economic assumptions—
to 1980—are also shown in the budget.
The budget carefully draws a distinction
between short-term economic assump-
tions and longer range assumptions.
The former are considered forecasts of
probable economic conditions during
1975 and 1976; the latter are not fore-
casts, but projections consistent with
moving gradually toward relatively
stable prices and maximum feasible
employment.

Large increases in NIA deficit

Under the concepts used in the
Federal sector of the national income
accounts (NIA), the increase in the
deficit in fiscal 1976 is $19.8 Dbillion
(table 4), $2.6 billion more than in the
unified budget. The deficit amounts to
3.5 percent of GNP in fiscal 1976 and
2.5 percent in 1975; the largest per-
centages since World War II (chart 3).

Expenditures on the NIA basis
increase $37.3 billion in 1976—$1.3
billion more than unified budget out-
lays. The larger increase in NIA
expenditures than in unified budget
outlays is principally due to a large
increase in the bonuses paid on Outer
Continental Shelf oil leases. The budget
nets the bonuses against outlays; the
NIA excludes them as being a transfer
of assets. A number of other factors
are also included in the reconciliation
between the unified budget and NIA,
such as differences in coverage, treat-
ment of financial transactions, and
timing. On balance, these factors in-
crease NIA expenditures relative to
budget outlays more in 1976 than in
1975, thus partly offsetting the im-
pact of oil bonuses on the relative
change in the two measures. (Table 5
reconciles unified budget outlays and
NTA expenditures.)

The smaller increase in NIA receipts
than in unified budget receipts is almost
entirely due to timing differences. NIA
receipts increase $17.5 billion in 1976—
$1.2 billion less than unified budget
receipts. NIA records taxes paid by
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Table 3.—Economic Assumptions Underlying the Fiscal 1976 Budget

[Calendar years, billions of dollars]

Actual Estimates
Item
1973 1974 1975 1976 1977 1978 1979 1980
@ross national product:
Current dollars:
- 111011 ) Y 1,295 | 1,397 | 1,498 | 1,686 | 1,896 | 2,123 | 2,353 2, 606
Percent change__._ .. . . ... 11.8 7.9 7.2 12.6 12.4 12,0 10.8 10.8
Constant (1958) dollars:
Amount. oot icimaiaees 839 821 794 832 87! 936 997 1,061
Percent change. ..o oo 59| —2.2| -3.3 4.8 5.6 6.5 6.5 6.5
GNP deflator (percent change)._ ... 5.6 10.2 { '10.8 7.5 6.5 5.1 4.1 4.0
Personal income._ .o ieo.. 1,055 | 1,150} 1,232 | 1,365 | 1,536 | 1,717 [ 1,900 2,102
Corporate profits before taxes_.. ... oo...... 123 141 115 145 163 185 208 233
Consumer Price Index (percent change)........._.__.. 6.2 11.0 11.3 7.8 6.6 5.2 4.1 4.0
Unemployment rates: -
7 RN 4.9 5.6 8.1 7.9 7.5 6.9 6.2 5.5
Tnsured .o cecmceeiceaaeees 2.8 3.8 7.5 6.9 6.4 5.1 4.4 3.6
Interest rate, 91-day Treasury bills (percent)2._.___.._. 7.0 7.9 6.4 6.4 6.4 6.0 5.0 5.

1. Insured unemployment as a percentage of covered employment; includes unemployed workersieceiving extended benefits,
2. Average rate on new issues within period: the rate shown for 1975 was the current market rate at the time the estimates

were made.

Source: “The Budget of the United States Government, 1976.”

business on a liability basis and taxes
paid by persons on a ‘‘when paid”
basis; the budget records all receipts
on a cash collection basis, or when
Federal Reserve banks inform the
Treasury of deposits in Federal tax
and loan accounts. In 1976, NIA
liabilities and payments exceed cash
collections by $1.1 billion; in 1975,
the gap is $2.6 billion. An explanation
of the narrowing gap is found in the
receipts section of this article. (Table 6
reconciles unified budget receipts and
NIA receipts.)

On the basis of the budget document,
the Bureau of Economic Analysis
(BEA) estimates that the NIA deficit
in calendar 1975 will be about $62
billion, or 4.1 percent of estimated
GNP, compared with a preliminary
calendar 1974 deficit of $8.0 billion, or
0.6 percent of GNP. Expenditures rise
about $46 billion, over half in transfers to
persons, and receipts decline more than
$8 billion. The net effect of tax changes,
mainly the administration’s stimulus
and energy package, is to lower calendar

- 1975 receipts over $17 billion ; excluding
the effect of tax changes, revenue
growth in 1975 is a moderate $9 billion,
mainly in social insurance contributions.

Quarterly path on the NIA basis

For the first time, the budget, pro-
vides quarterly estimates of NIA ex-

penditures and receipts. Quarterly esti-
mates have been prepared for internal
use for many years, but have not been
published because of the inherent im-
precision of such estimates. This year,
in response to expressed congressional
and public needs—and despite the
limitations of the estimates—quarterly
NIA estimates are provided from the
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first quarter of calendar 1975 through
the third quarter of calendar 1976
(table 4).

On a quarterly basis, the NIA
deficit increases rapidly in calendar
1975, peaking at $89.6 billion (annual
rate) in the third quarter. Subse-
quently, it declines to $37.5 billion in
the second quarter of 1976. Excluding
the impact of the administration’s
economic stimulus and energy program,
the NIA deficit reaches $57.8 billion
in the third quarter of 1975 before
declining moderately through fiscal
1976.

The following discussion highlights
the key factors affecting receipts and
expenditures in each of the projected
quarters (all estimates are seasonally
adjusted at annual rates).

First quarter 1975.—Receipts decline
$8 billion despite higher fees on im-
ported oil, the proposed windfall profits
tax, and the January 1 increase in the
social security tax base from $13,200 to
$14,100. Corporate tax liabilities are
reduced by the cut in rates and the
higher investment credit; personal taxes
decline because of lower net final settle-
ments on 1974 liabilities.

CHART 3

Federal Government Surplus or Deficit on NIA Basis as a Percent of
Gross National Product for Selected Fiscal Year Periods

Percent
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-20
Average ———————
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* stimate by BEA
.S, Department of Commerce, Bureat of Economic Analysis
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Expenditures increase $12 billion,
more than half due to rising unemploy-
ment benefits, including the impact of
broadened coverage. Grants to State
and local governments rise for public
service jobs and sewage treatment
facilities; defense purchases decline.
The impact of various program reduc-
tions cuts expenditures about $5 billion.

Second quarter 1975.—Receipts con-
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tinue to fall—over $4 billion—although
major shifts occur among the NIA
categories. Personal taxes drop $30
billion, largely because of the May
rebate of 1974 tax liabilities, but also
because withholding rates are cut June 1
as part of the proposed energy package.
Indirect taxes rise $25 billion due to
the April 1 imposition of new excise
taxes on crude oil and natural gas
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plus a significant rise in the windfall
profits tax resulting from the April 1
decontrol of oil prices.

Expenditures advance $8 billion,
although defense purchases decline for
the second straight quarter. Unemploy-
ment benefits continue to rise, and grants
are augmented $2 billion by the first
energy equalization payment.

Third quarter 1975.—Receipts drop

Table 4.~~Federal Government Receipts and Expenditures, NIA Basis

[Billions of dollars]
Fiscal Year Calendar Year
1974 1975 1976 1974 1976 1974 1975 1976
. I 1L I v I II pung v I II III
Actual Estimates Actual | Esti-
mate
Seasonally adjusted at annual rates

Federal Governmentreceipts_.......... ... ___. 273.6 | 287.6 | 305.1 ) 291.1| 282,7| 278.1| 288.6 | 3028 |...._... 286.6 | 282,2 | 260.3 | 301.8| 325.5| 334.9 344.8
Tax proposals. . - .. oo oo -1.6 —6.2 | —38.7 | —12.1 1.4 .1 .4
ther . L 273.6 | 289.2 .4 | 299.0 | 313.9| 324.1| 334.8 344.4
Personal tax and nontax receipts_..........__._. 1231 122.1 1011 74.0 | 107.9| 127.3 | 133.0 140.2
Tax proposals - =7 —30.8 | —61.6 | —33.6 | ~19.1 [ -19.56 | —~18.7
Other. .ol 129.8 131.9 ] 136.6 | 141.5 | 146.4 | 152.5 158.9
Corporate profits tax accruals 45,6 41.0 30.5 35.2 40.2 41.3 42,7 43.1
Tax Proposals. - . ccceoemoecooonoaaam)eaae —4. 4 —8.7 —9.4 | ~10.0 | —10.4 | —10.8 -10.8
Other__..._.. 45.6 45.4 39.2 44.6 60.2 5L.7 83.5 63.9
Indirect business tax and nontax accruals 2.6 33.1 56. 4 56.3 54.8 54.5 54.3 54.2
Tax proposals. . ..o...oo_..__. 10.5 33.3 32.3 3L5 30.9 30.4 29.9
ther. . 22,6 23.1 23.0 23.3 23.6 23.9 24.3
Contributions for social insurance. .....__.._._. 83.3 91.4 94.2 95. 8 98.9 | 102.4 | 1049 107.3
Federal Government expenditures.__._._.__.__.._ 278.3 | 323.7 340.0| 349,9] 358,0] 364.3 372,4] 388,7
Energy tax equalization payments. - ... ]........ .5 2.0 7.0 7.0 7.0 7.0 7.0
Reductions_..._._....._.0 R [ -3.0 —6.6 | —13.9| —17.1 ( —-18.0 | —-19.0| —19.0
ther o .. 278.3 | 326.2 344.6 | 356.8] 368.1 | 375.3 | 384.4 400.7
Purchases of goods and services.........._..._.. 110.3 | 1211 121.8 | 127.3 | 1329 138.9 | 145.2 151.7
National defense__.....__._____..___ 75.4 80.3 78.5 83.1 87.9 93.3 99.3 105.3
Energy tax equalization payments_ ... |..cocfooioo] 0 20 [caeiiii] L0 oo 2.0 2.0 2.0 2.0 2,0
Reductions.. ... oo e —.4 -8 —-L3| —2.8| -2.9| =30 —-3.0
Other_ .ol 75.4 80.7 79.3 82.4 88.7 94.2 | 100.3 106.3
Other_......... e eeeaaean 34.9 40.8 43.3 4.2 45.0 45.6 45.9 46.4
Energy tax equalization payments_ .. ___|... . J......_.] L0 || B oo e el 1.0 1.0 1.0 1.0 1.0
Reducations............o.o..o )il -2 —.4 -7 =12 —-1.4] -18 —-18
Other. e 34.9 41.0 43.7 43.9 45,2 46,0 46. 4 46.9
Transfer payments_ ... ... 104,2 | 1317 142.3 | 147.5 | 147.8 | 146.8 | 146.6 164.1
TO PersonS - oo 101.3 | 128.2 137.8 | 143.4 | 143.8 1 142.8 | 142.7 150. 4
Energy tax equalization payments.___._____}._______|..____| 20|l 10 (oo e 2.0 2.0 2.0 2.0 2.0
Reductions_ ... ... ... | —-1.1 —2.5| —-7.3] —8.2| —-88| —9.3 -9.3
Unemployment benefits 5.1 13.3 19.9 19.5 18.3 15.7 13.7 13.3
Other_....... 96.2 | 116.0 120.4 | 129.2 ( 131.7 | 133.9 | 136.3 144.4
To foreigners (n 2.9 3.5 4.5 4.1 4.0 4.0 3.9 3.7
Grants-in-aid to State and local governments...] 41.5 47.0 51.4 49.5 50,7 51.0 52.0 53.2
Energy tax equalization payments__._._____f ___.___ .5 2.0 2.0 2,0 2.0 2.0 2.0
Reductions_. .. .. ... ... ] ... —-13 —2.9| —4.6| —4.9| -4.6| —52 —~8.2
Public service jobs._..__....___ .6 1.2 2.6 1.7 1.7 .5 .5 .5
Other. . iiaiiaioe. 40.9 46.6 49.7 50.4 51.9 53.4 54,7 55.9
Net interest paid.............. ... 17.4 19.8 20.4 21.5 22,5 23.5 24.5 25.5

Subsidies less current surplus of government
(301 73 o) o 1 AR 4.7 3.7 4.1 2.1 4.1 2.2 1.3 2.7 3.9 4.1 4.1 4.1 4.1 4.1 4.2

Less: Wage accruals less disbursements___....._. -2 —.4 0 -.5 0 0 -6 =15 0 0 0 0 0 0 0

Surplus or deficit (=), national income and prod-
UCtBCCOMNLB . . . .o iiaeiiao. —4,7 | —3.1| =559 | —80| —62,2 —-2.8| -3.0| ~L9|._.__._. ~45.0 [ —57.8 | —89.6 | —56,2 | —38.8 | ~37.5 | —43.9

Impact of administration’s economic stimulus

and energy conservation program and expendi-
ture reductions. ... o oo O L4 L (3 T VU N R I 51| —16|-3L.8| —2.0 12.4 12,1 12.4

Surplus or deficit (—), national income and

product accounts, excluding administration’s
programs and reductions. . ..___.._.__._.___.____. ~4,7| -37.0 | —545| —8.0| —545| —-28| ~3.0| —-19 | .._.._. —50.1 | —56.2 | —57.8 | —54.2 | —51.2 | —49.6 | —56.3

NoTte.—Fiscal year totals are based on unadjusted data and will not always conform to the average of four seasonally adjusted quarters. Fourth quarter 1974 is revised.

Source: Bureau of Economic Analysis.
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again, by $22 billion. Personal taxes
fall sharply, due to the second (and
larger) rebate payment and a full-
quarter’s impact of the June drop
in withholding rates. Corporate taxes re-
bound as profits increase cyclically.
Indirect taxes decline as the windfall
profits tax begins its gradual decline.
(The windfall profits tax is discussed
in the receipts section of this article.)

Expenditures advance $10 billion;
about half is due to higher spending
for energy by Federal agencies and the
beginning of payments to nontaxpayers
to offset their higher energy costs.
A 5 percent social security benefit
increase payable in July adds $3 billion.
Unemployment benefits decline slightly.
Grants also decline, reflecting declines
for public service jobs, environmental
programs, and public assistance.

Fourth quarter 1975.—Receipts in-
crease for the first time in 1975—$42
billion—due to the absence of income
tax rebates and accelerating economic
activity.

Expenditures rise $8 billion, including
about $2.5 billion for a 5 percent pay

Table 5.—Relation of Federal Government
Expenditures in the National Income and
Product Accounts to the Unified Budget

[Billions of dollars]
Fiscal years
1974 ) 1975 l 1976
Expenditures
Unified budget outlays...___.........._. 268.4 | 313.4 | 349.4
Less: Coverage differences:
Geographic....._..._....__. 1.3 18 2.1
Off-budget agencies and
other ..o . ... —2.8 {—14.1 |-10.8
Financial transactions:
Off-budget agency net lend-
117 SN 2.2 13.3 9.0
Other net lending. ... ... 2.4 .3 3.6
Other financial. . .........__. -2 =3 —.4
Bonuses on Outer Continental
L) SN —6.0 | —4.2 | —6.9
Net purchasesofland.......... .1 .1 .1
Plus: Netting and grossing:
Contributions to govern-
ment employee retirement
funds....._ ... __...__. 4.3 50 5.4
Other. ..o ... 1.9 2.1 2.2
Timing differences;
Increase in payables (net of
advances) on purchases of
goods and services._._..._. a1 —.6 0
Other_ ... . ... ....... .3 .3 .4
Miscellaneous_ - ..._..o........ 3 4 3
Equals: Federal expenditures—na-
tional income and product ac-
counts___ ... ___________ 278.3 | 323.7 | 361.0

Source: Bureau of Economic Analysis.

569-032 O - 75 -3
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raise for Federal civilian and military
employees. Interest payments and de-
fense purchases (excluding the pay
raise) continue their strong advance;
grants rebound following the third quar-
ter decline.

First quarter 1976.—Receipts con-
tinue up, rising $24 billion. Economic
growth is an important factor, but tax
rates are also higher as individual with-
holding rates are raised in order to
bring 1976 payments in line with liabil-
ities. The social security base is also
raised on January 1 to $15,300.

Expenditures increase only $6 billion,
mainly for defense. Civilian spending,
on balance, is flat because declining
unemployment benefits offset moderate
increases elsewhere.

‘Second quarter 1976 —The fiscal year
closes with receipts up $9 billion; eco-
nomic activity continues to advance,
tax changes are not a major factor.

Expenditures increase about $8
billion. Defense continues up sharply;
transfers are unchanged.

Third quarter 1976.—In the so-called
“transition quarter”! between fiscal
1976 and 1977, receipts increase $9
billion, and expenditures increase $16
billion. A 9 percent social security in-
crease adds $6 billion to transfers.

Shifts in full-employment surplus

As measured by changes in the full-
employment budget (NIA basis), fiscal
policy was strongly restrictive in calen-
dar 1974, but will be stimulative in
calendar 1975, particularly in the sec-
ond half, before swinging back to a
more restrictive posture in 1976. Ac-
cording to the Council of Economic
Advisers, the full-employment budget
surplus increased $21 billion in 1974,
but will decline $17 billion in 1975.
Calendar 1976 data are incomplete, but
roughly a $25 billion increase is con-
sistent with the budget.

Recent increases in the full-employ-
ment budget surplus have been mainly
due to rising average tax rates induced
by inflation, rather than discretionary

1. The Congressional Budget and Impoundment Control
Act of 1974 provides for major reforms in the budget process.
One of these reforms changes the Federal fiscal year from the
current July through June basis to an October through
September basis, beginning with the 1977 fiscal year. This
results in a separate transition quarter, extending from July
through September 1976,
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fiscal policy shifts. The average effec-
tive rate of personal income taxes in-
creased substantially in 1974, despite
the absence of statutory changes, be-
cause inflation resulted in rapid wage
gains, which shifted many individuals
into higher tax brackets. Inflation also
increased the effective tax rate paid by
corporations. In 1974, taxable book
profits rose far more rapidly than NIA
profits (which exclude “inventory prof-
its”’), because the cost of goods sold did
not fully reflect replacement costs. The
result was a much higher percentage of
NIA profits going to taxes (although
the ratio of book profits to tax liabilities
declined slightly).

The return to a more restrictive fiscal
position in calendar 1976 reflects ad-
ministration fears that a more expan-
sionary budget carries the risk of a
reacceleration of inflationary pressures
during 1976 and beyond.

The projected recovery in the second
half of 1975 rests primarily on cyclical
forces, rather than the fiscal stimulus
in the budget. Several reasons are
cited for the projected second half
turnaround, including: (1) shifts in
inventory investment after heavy liqui-
dation in the first half; (2) rising

Table 6.—Relation of Federal Government
Receipts in the National Income and
Product Accounts to the Unified Budget

[Billions of dollars]

Fiscal years
1974 | 1975 } 1976
Receipts
Unified budget receipts_... ... 1264.9 [278.8 | 297.5
Less: Coverage differences. .......... .5 .7 .8
Financial transactions_........ 0 0 .2
Plus: Netting and grossing:
Contributions to govern-
ment employee retirement
NS e 4.3 50 5.4
Other... . oocmaiiaaaaas L9| 2.1 2.2
Timing differences:
Corporate income tax........ 2.3 |-30 2.7
Federal and State unemploy-
ment insurance taxes...... -1]0 0
Withheld personal income
tax and social security con-
tributions. .- cccecocococnns 9] =7 2.2
Excise and windfall profits
123 G IR -2 61| —40
Other. .ot .2 .2 .2
Miscellaneous. .-« --weoocoomon- 0 | -1 -1
Equals: Federal receipts—national in- B
come and product accounts._..|273.6 [287.6 | 305.1

Sources: Bureau of Economic Analysis and Treasury
Department.
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housing starts, resulting from a re-
newed flow of savings into thrift insti-
tutions and improved conditions in
mortgage markets; (3) increased con-
sumer spending, following the tax re-
bates and increases in real income; (4)
increased deliveries of capital goods,
resulting from the liberalized invest-
ment credit, and the projected rebound
in profits.

Fiscal 1976 Receipts

Federal receipts in fiscal 1976 total
about $305 billion on the NIA basis,
an advance of $17.5 billion from 1975
(chart 4). This compares with in-
creases of $14 billion in fiscal 1975 and
$33 billion in 1974. The 1975 and 1976
increases amount to about 5 and 6 per-
cent, respectively, among the smallest
percentage gains in the past 15 years.

NIA receipts, which are recorded
either on a liability or a payments basis,
increase about the same as cash collec-
tions in fiscal 1975 but less rapidly in

I  CHART 4

Changes in Federal Government
Receipts (NIA Basis)
Billion $ Change

20 10 0 10 20 30 40
I 3 | | i |

TOTAL

Personal Taxes

q

Corporate
Profits Taxes

Indirect Business
Taxes

Fiscal Years

1976 »
1975
1974

1 1

1 )

Contributions for
Social insurance

* Estimate by BEA

U.S. Department of Commerce, Bureau of Economic Analysis 75=2--4
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Table 7.—~Impact of Administration’s Economic Stimulus and Energy Conservation
Programs on NIA Basis, Quarterly and Half Years

[Billions of dollars, seasonally adjusted at annual rates]

1975 1976
I II Jan.~ jaug v July- I II Jan.-
June Dec. June
.6 | ~13,4 1 —32.5 | -3.3( —-17.9| —4,4| —4.2 —-4,3
. =102 | —=29.2 |........ —14.6 | -L2| -L2 -1.2
. ok 31 (RSN (PRI R, -~1.2 ~1.2 =12
5 —9.8 | -29.2 j........ L U T D FN PO
Corporate taxes

Investment credit ...l -32} -3.2| -32| -38| -338| -33| -32| =30 -3.1
Energy conservation._ ...._____.._.___________. 2,9 15.4 91| -13,2| -15,8 | —14,6 | —-1.2§ -=2,7 =2,0
Energy taxes. oo cooooomooiiia i 8.6 33.3 20.9 32.3 3.5 3.9 30.9 30.4 30.6

Indirect business taxes:
‘Windfall profits............oo.ooo._. 10.9 13.8 12.6 13.2 1.5 10.5 1.0
Natural gas excise. 4.1 8.4 8.5 8.5 8.6 8.7 8.6
Crudeoil_.._....__ 5.9 10.1 10. 4 10.2 10.8 11.2 1.0
Domestic exeise.............o......... 3.1 6.5 6.7 6.6 6.9 7.1 7.0
Import duty.. ..ol 2.8 3.6 3.7 3.6 3.9 4.1 4.0
Taxes reductions 3 ~10.8 | —~38.5 | —40.3 | —39.4 | —25.1 | —~26.1 | —25.6
Personal taxes. .. .ocoooeenn... . =52 | —32.4)| —33.6 =330} ~-17.9 | -18.3 | -18.1
Minimum standard deduetion......_._J......_. L —-2,2 | -13.2| -13.6 | —13.4| ~51| —~b.2 =5.1
Withheld__._____.__...._. —4,4| —-2.2| -13.2 —~13.6 | —13.4| -7.7| -7.8 —-7.8
Nonwithheld less refunds. ..o Joooio oo |eaemcma e e et 2.6 2.6 2.6
Rate reduction_.... ... ... ..o ]l —6.0| —3.0| ~19.2 —20.0 | —19.6 | —12.3 | —12.6 | —12.5
Home improvement tax credits. PO SN DRI PRSI SN P -.5 -5 - b
Corporate tax rate reduction............_ -57| -66| —-56| —61]| —67| —6.4] —-7.2| -7.8 =7.6
Expenditure increases. ... .__.__.._...b._______ 2.0 1.0 7.0 7.0 7.0 7.0 7.0 7.0
Purchases of goods and services. . R FUURRIPN (DRI, ORI 3.0 3.0 3.0 3.0 3.0 3.0
Transfer payments to persons___ ... ¥ | |oo__. 2.0 2.0 2.0 2.0 2.0 2.0
Grants-in-aid. ... . ... Jaollll 2,0 1.0 2.0 2.0 2.0 2.0 2.0 2.0
Impact on Federal deficit (NIA basis)__....._ -.3] —82| —43| —457( —19.1| —324| -56}| —6,9 -6.3

Source: Bureau of Economic Analysis.

fiscal 1976. NIA liabilities and pay-
ments exceed collections by $3.1 billion
in 1974, $2.6 billion in 1975, and $1.1
billion in 1976. The narrowing of the
gap in 1976 is unusual, since the gap
generally widens as economic activity
accelerates. It can be traced in large
measure to the fact that the 1975 excess
of NTA liabilities over collections is
increased by the proposed windfall
profits tax and, to a much lesser extent,
the proposed excise taxes on crude oil
and natural gas. The windfall profits tax
will be retroactive to January 1, 1975,
but will be collected in fiscal 1976; the
new excises will be effective April 1,
1975, but collections will lag liabilities
about 1 month.

The net effect of tax changes, includ-
ing the administration’s proposed en-
ergy and stimulus program (table 7)
and several other changes under present
laws, is to reduce the growth of 1976
NTA receipts $10.6 billion, while income
growth accounts for a gain of $28.1 bil-
lion (table 8). For 1975, $13.9 billion of
receipts growth is attributable to higher
incomes and $0.1 billion to tax changes.
The very small 1975 figure attributable
to tax changes is the net result of large
reductions in personal and corporate

income taxes offset by increases in
indirect taxes and social insurance con-
tributions. In 1976, the reductions in
personal and corporate taxes far exceed
increases in the other receipt categories.

Personal taxes fall

Personal taxes in fiscal 1976 are
estimated at $111.1 billion, a decrease
of $11 billion from 1975. This is the net
result of a $24.7 billion drop attributa-
ble to tax reductions and a $13.7 billion
increase due to higher incomes. Tax
reductions reduce the level of personal
taxes $8 billion in fiscal 1975 and $32.7
billion in 1976.

Permanent reductions in individual
income taxes designed to offset higher
energy costs reduce NIA receipts $2.6
billion in 1975 and $24 billion in 1976.
The reduction is accomplished by (1)
increasing the minimum standard de-
duction from the present $1,300 level to
$2,600 for couples and $2,000 for single
taxpayers, and (2) cutting from 14 per-
cent to 7 percent the tax rate for the
first taxable income bracket and making
substantial, but smaller, reductions in
tax rates in the next four brackets.

Rebates to provide stimulus cut
personal taxes $4.9 billion in 1975 and
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Table 8.—Breakdown of Changes in Federal
Receipts, NIA Basis

[Billions of dollars)
Change from
previous fiscal
year
1974 | 1975 | 1976

Total receipts, NIA basis_ .. _..____.__._ 33.2 | 14,0 | 17.5
Amount due to higher incomes. ... 25.8 113.9 | 28.1
Amount due to tax changes......... 7.4 .1 [—10.6
Personal tax and nontax payments.._{ 16.3 |-1.0 [-11.0
Amount due to higher incomes. ... 16.3 | 7.0 | 13.7
Amount due to tax changes_.......] 0 |-8.0 |—-24,7
Corporate profits tax accruals. ... 4.4 [—4.6 | —-1.1
Amount due to higher incomes...._ 44| 19 7.2
Amount due to tax changes___...._| 0 |[—6.5| —-8.3

Indirect business tax and nontax ac-
............................ 9| 1L | 216
Amount due to higher incomes___.._ 1L.1] 1.2 1.1
Amount due to tax changes. ....... —.2110.3| 20.5
Contributions for social insurance..._] 11.6 | 8.1 8.0
Amount duse to higher incomes__.__ 40| 3.8 6.1
Amount due to tax changes__._..._| 7.6 | 4.3 1.9

Source: Bureau of Economic Analysis.

$7.3 billion in 1976. These rebates are
in two installments—the first begin-
ning in May and the second in Septem-
ber 1975—and are equal to 12 percent
of calendar 1974 liabilities, with a
maximum of $1,000 per return. Other
tax changes affecting individuals or
unincorporated businesses, such as the
proposed 12 percent investment credit,
the proposed 15 percent credit for
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the proposed 15 percent creditfor outlays
on energy-saving home improvements,
and the already-enacted liberalized
deductions for individual contributions
to pension plans, reduce fiscal 1975
receipts $0.5 billion and fiscal 1976
receipts to $1.4 billion.

Changes in withholding schedules

Withheld taxes decline $8.4 billion
in 1976, after increasing about $10
billion in 1975. Withholding rates are
cut June 1, 1975, so that the full year’s
permanent reduction in tax liabilities
will be concentrated in the dJune-
December period. Then, in January
1976, withholding rates are raised so
that the tax reduction is distributed
evenly over the full year. Excluding
tax changes, withheld tax payments
advance $12.5 billion in 1975 and $15.6
billion in 1976.

Other income taxes (declarations
and final settlements less refunds)
decline $10.7 billion in 1975 and $2.4
billion in 1976. About half of the 1975
decline is due to increased overwith-
holding and low capital gains in 1975;
the remainder is largely due to the
first rebate payment. The further de-

R CHART 5
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cline in 1976 is due to the second
rebate payment; other factors affecting
declarations and settlements cancel
each other out. The fiscal 1976 (Sep-
tember) rebate payment is larger than
the fiscal 1975 (May) payment be-
cause it will not be administratively
possible to compute and process the
rebate for all taxpayers by June 30,
1975.

Energy proposals raise indirect taxes

Indirect business tax and nontax
accruals increase $21.6 billion in fiscal
1976, following an advance of $11.5
billion in 1975 (chart 5). Tax changes
reduce indirect business taxes $0.3
billion in 1974, and increase them $10
billion in 1975 and $30.5 billion in 1976.

The 1975 and 1976 advances depend
almost entirely on congressional ap-
proval of the administration’s energy
proposals. The proposed windfall profits
tax, effective January 1, 1975, adds
$5.4 billion to liabilities in 1975 and
$12.1 billion in 1976. The excise taxes
on natural gas and domestic crude oil
add $3.7 billion in 1975 and $15.3
billion in 1976, and the import fee on
foreign crude oil adds $1.4 billion in
1975 and $3.8 billion in 1976.

The concept of the windfall profits
tax is the same as that of a similar
levy proposed last year, although the
new proposal has been structured to
raise substantially higher revenues. The
tax is calculated on the excess of the
gelling price of a barrel of crude
petroleum over the producer’s adjusted
base price. The marginal tax rate rises
with the size of the gap, reaching 90
percent on that portion of the price
received which is more than $3 per
barrel higher than the base price. The
initial adjusted base price is the pro-
ducer’s ceiling price per barrel on
December 1, 1973, plus 95 cents to
adjust for subsequent increased costs
and higher price levels. Each month the
base price is adjusted upward-—nar-
rowing the tax base. The Treasury
estimates that a price of $7 to $8 per
barrel (assuming continuation of per-
centage depletion) is the minimum
price that will be sufficient to increase
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U.S. supplies of oil and insure energy
independence by 1985. The windfall
profits tax is designed to permit pro-
ducers to retain an-amount equal to the
long-term supply price by the time
additional oil supplies come on line 3 to
5 years from now. The new proposal
does not include a credit for so-called
‘“plow-back’ investments nor does it
exempt certain classes of producers.

Excise taxes of $2 per barrel on
domestic crude oil and 37 cents per
thousand cubic feet on natural gas
(on a BTU basis equivalent to the crude
oil excise) effective April 1, 1975, are
also proposed as part of the energy
package. Prices for crude oil and new
natural gas are decontrolled April 1,
1975.

By executive order, import fees on
petroleum products were raised $1 per
barrel on February 1, 1975, and will be
further increased to $2 per barrel
March 1, 1975. The estimates in the
budget assume that Congress will ap-
prove a $2 excise on foreign and
domestic crude by April 1; if Congress
acts by that date, a further increase in
import fees to $3 per barrel will not

become effective under executive order.

There are also additional fees, of various
lesser amounts, on imported finished
petroleum products. Previously, there
were token fees on oil imports, such as
18 cents a barrel for crude oil.

Other tax changes affecting 1976
indirect taxes include (1) a reduction
in the telephone excise tax rate from 7
percent to 6 percent on January 1,
1976 (existing law), (2) a proposed
reduction in the airline ticket tax from
8 percent to 7 percent, and (3) a pro-
posed increase in the boarding fee for
international flights and in fees paid by
private pilots. Telephone taxes have
been reduced steadily in recent years;
the impact of these reductions since
January 1, 1973, has been to reduce
indirect business taxes $0.3 billion in
fiscal 1974, $0.5 billion in 1975, and
$0.7 billion in 1976.

Lower rates cut corporate taxes

Corporate tax liabilities fall $1.1
billion in 1976, to $39.9 billion. Three
major tax changes account for a decline
of $8.3 billion, partly offset by a $7.2
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billion increase due to other factors,
principally higher profits. These tax
changes reduce the level of liabilities
$6.5 billion in fiscal 1975 and $14.8
billion in 1976.

First, a permanent cut in the maxi-
mum rate on corporate profits from
48 percent to 42 percent effective
January 1, 1975, reduces liabilities
$2.8 billion in fiscal 1975 and $7 billion
in 1976. The budget does not propose
to change the present $25,000 corporate
surtax exemption. Under present law,
a corporation pays a 22 percent tax
rate on taxable income to $25,000 and
48 percent on income above that.

Second, the current 7 percent in-
vestment tax credit (4 percent for
utilities) is raised to 12 percent for
investment that is put in service in
calendar 1975 or ordered in calendar
1975 and put in service in calendar
1976. This reduces corporate liabilities
$1.6 billion in 1975 and $3.2 billion
in 1976. Subsequently, the investment
credit is 7 percent for all corporations
(including utilities). However, for 2
additional years, utilities continue to
receive a 12 percent credit for invest-
ment in electrical power plants other
than oil- or gas-fired facilities. Utilities
may also use the credit to offset up to
75 percent of their tax liabilities in
1975, 70 percent in 1976, and so on
until 1980, so that in five annual steps
they return to the 50 percent applicable
to industry generally.

Finally, the proposed windfall profits
tax is designed to raise corporate
expenses, but not prices, thus lowering
profits and related tax liabilities. Ac-
cording to BEA estimates, this reduces
corporate taxes $2.1 billion in 1975 and
$4.6 billion in 1976.

Moderate rise in contributions

Social insurance contributions rise $8
billion in fiscal 1976, to $99.4 billion.
This amounts to an 8.8 percent gain, a
relatively moderate increase compared
with average annual increases of 13.3
percent in the 1970-75 period. The
slowdown is largely due to a reduction
in the impact of tax changes, largely in
OASDHI tax rates and in the maximum
earnings subject to tax; total tax
changes account for only $1.9 billion of
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the increase, as compared with $7.6
billion in 1974 and $4.3 billion in 1975.

The OASDHI tax base was raised
from $13,200 to $14,100 January 1,
1975, and is raised to $15,300 January 1,
1976. Under present law, the January
1976 increase is determined by the
increase in the average taxable wage
from the first quarter of calendar 1974
to the first quarter of calendar 1975.
The taxable wage base has increased
rapidly in recent years; table 9 shows
the calendar year liability effect of these
increases.

Table 9.—Calendar Year Effect of Increases
in Taxable Wage Base for Social Security

Year Taxable

Billions of
wage base dollars

*Adjusted automatically under recent legislation.
Source: Department of Health, Education, and Welfare.

The only other, but much smaller,
tax proposal is an increase in the supple-
mentary medical insurance premium
from $6.70 to $7 per month, effective
October 1, 1975.

The 1975 and 1976 increases in the
OASDHIT tax base have their most pro-
nounced effect on actual receipts in the
second half of the calendar year in
which they occur—and thus in the
following fiscal year—when most per-
sons reach their earnings maximum.
Thus, the base increase in January 1975
has its principal impact on fiscal 1976
contributions, and the increase in
January 1976 affects mainly fiscal 1977
contributions. However, in the sea-
sonally adjusted NIA receipts, the
step-up is made in the first quarter of
the calendar year in which the tax base
is increased. (In effect, in the first
quarter BEA introduces new seasonal
adjustment factors which spread the
effect of the increase evenly over the
year.) Thus, the January 1975 increase
raises contributions about $1.4 billion
(annual rate) beginning in the first
quarter of calendar 1975, and the Janu-
ary 1976 increase raises contributions
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about $2 billion beginning in the first
quarter of calendar 1976.

Excluding the impact of tax changes,
contributions advance because payrolls
which are covered by social security and
other retirement insurance programs
increase due to rising employment and
wage rates.

Fiscal 1976 Expenditures

Federal expenditures on the NIA
basis increase $37.3 billion in fiscal
1976, compared with $45.4 billion in the
current fiscal year (table 4). Personal
transfers account for about 40 percent
of the gain ($14.8 billion), followed by
defense purchases ($10.6 billion), non-
defense purchases ($4.4 billion), grants
($3.8 billion), and net interest ($3.2
billion). Smaller increases occur in
foreign transfers ($0.5 billion) and
subsidies ($0.4 billion).

Table 10 highlights the major factors
that contribute to the year-to-year
change in Federal expenditures, in-

I  CHART 6

Changes in Federal Government
Expenditures (NIA Basis)

Billion $ Change
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TOTAL

Purchases of
Goods & Services

Transfer
Payments

Grants-in-Aid to
State and Local
Governments

Fiscal Years

Other

*Estimate by BEA

U.S. Department of Commerce, Bureau of Economic Analysis T5=2~6
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Table 10.—Breakdown of Changes in
Federal Expenditures, NIA Basis

[Billions of dollars]
Change from
previous fiscal
year

1975 1976
Total expenditures.._ ... .. __...._..._. 45.4 37.8
Budget reductions....._............... =3.0]| -14.0
Total increases ¥ ... _.._.........._. 48.4 51.3
Selected increases._..__.._..__......_ 27.4 27.4
Social security benefits_.._..____.._. 10.9 11.3
Unemployment benefits..___..__..__. 8.2 3.5
Pay raises. . oooeoieo e 2.5 4.5
Supplemental security income..__... 2.4 .8
Public jobs program._.._.__._____._._. ) O
Commodity Credit Corporation.... .. LO (.oooe..
Eneréy research. ... ... ... _._ .8 .8
Energy tax equalization payment.__. .8 6.5
All other increases........._....._..... 21.0 23.9
Defense 2. ... ... 4.9 8.4
Nondefense 2. ... ._.____...... 16.1 15.5

1. Excluding budget reductions.
2. Includes purchases, transfers, grants, and interest.

Sources: “The Budget of the United States Government,
1976 and Bureau of Economic Analysis.

cluding the impact of proposed budget
reductions. Excluding the reductions,
expenditures increase $51.3 billion in
1976 and $48.4 billion in 1975. Social
security and unemployment benefits
contribute $14.8 billion to the 1976
advance. Energy tax equalization pay-
ments—which will compensate Federal
agencies, State and local governments,
and certain individuals for higher petro-
leum costs resulting from the ad-
ministration’s energy program—add
$6.5 billion to the 1976 expenditure rise.
Pay raises contribute $4.5 billion, bene-
fits under the supplemental security
income program $0.8 billion, and new
energy programs another $0.8 billion.
Of the remaining $23.9 billion of
spending rise in 1976, nondefense ex-
penditures show a $15.5 billion gain,
slightly less than the $16.1 billion
increase in 1975. Defense expenditures
record an $8.4 billion advance, sub-
stantially higher than the $4.9 billion
increase in 1975.
In the only major exception to the
administration’s moratorium on new
spending, the budget includes $2.2
billion for programs designed to in-
" crease domestic energy resources. This
is a gain of $0.8 billion over this year’s
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spending for energy, mainly under the
new Energy Research and Develop-
ment Administration (ERDA), for-
merly the Atomic Energy Commission.
(on an NIA basis, most of the new
energy spending is included in nonde-
fense purchases, while the remaining
ERDA expenditures for atomic energy
activities are classified as defense pur-
chases, as they have been historically.)

The budget provides for significant
reductions in Federal spending—$17
billion in fiscal 1976 and $3.3 billion in
the current year (table 11). The major
reduction—$6 billion—is a proposed
ceiling, or “cap,” of 5 percent on cost-
of-living increases for various benefit
programs and Federal pay raises. The
5 percent ceiling, in effect through
June 30, 1976, results in saving $2.5
billion in social security benefits, $1.6
billion in Federal pay, $1.4 billion in
civil service and military retirement
payments, $0.2 billion in food stamps, -
and $0.3 billion in other programs.

Other reductions, totaling about $11
billion in 1976, occur in areas such as
defense, medicare, medicaid, veterans
education benefits, food stamps, child
nutrition, impacted education aid, and
other programs. In many programs, -
beneficiaries would receive less or have
to pay more for benefits. State and
local governments also would have to
assume more of the burden in certain
programs such as social services, where

Table 11.——Effect of Budget Reductions on
Federal Expenditures, NIA Basis

[Billions of dollars]

Fiscal years

1975 1976
Total reductions in NIA expendituresi___. 3.0 17,0
.6 3.7
4 2.5
......... .2
4 1.3
.2 1.2
........ .4
.2 .8
Transfer payments to persons........._| 11 8.4
6 percent ceiling... ..o ool eeiilaat 4.4
her . e 1.1 4.0
Grants-in-aid 1.3 4.9
Public assistance .3 1.6
Highways....-- .4 L6
3371 RS .6 1.7

1. Excludes reductions of $0.3 billion in net lending.
Source: Bureau of Economic Analysis.
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the Federal matching rate would be
changed from 75 percent to 65 percent.

Significant advance in

purchases

defense

National defense purchases, which
averaged about $74.7 billion in the
fiscal 1970-74 period, amount to $80.3
billion in the current year and increase
to $90.9 billion in 1976. The 1976 gain
of $10.6 billion is the largest since the
$13.3 billion advance in fiscal 1967;
included in the increase is $2 billion
for a proposed energy tax equalization
payment. The administration maintains
that the remaining advance—$8.6 bil-
lion—would just about keep pace with
rising prices and payrolls.

Procurement of military hard goods,
as recorded on a delivery basis in the
NIA, advances $2.8 billion in 1976, after
declining $1.5 billion in the current
fiscal year. (This is in contrast to cash
payments for procurement, which de-

Table 12.~Breakdown of National Defense
Outlays in the Unified Budget, and Their
Relationship to National Defense Pur-
chases on the NIA Basis, Fiscal Years

1974-76
[Billions of dollars)

Ac- | Estimates
tual
1974
1975 | 1976
Department of Defense, military_._____. 77.6 | 83,0 | 89.8
Military personnel_____._.____._____ 23.7 1250 250
Retired military personnel ___.._____| 61| 6.3 6.9
28.2
16.6
n.a.
n.a.
n.a.
n.a
n.a.
n.a
Research, development, test, and
evaluation... ... .. . ... 86| 87 9.6
ther ... 2.6 2.6 2.3
Civilian and military pay increases ' __J.__.__{..___. 1.2
Military assistance__.__..______________ .8 L8 3.0
Other defense related activities___.____. .1 .5 1,2
Total unified budget outlaysfor national
defense.___ ... ... ... 78,6 | 85.3 | 94,0
Less: Transfers, grants, and interest__._. 53| 6.4 7.1
Timing differences and other ad-
justments____ ________________ —2.1 |—1.4 | —2.0
Energy tax equalization pay-
ment ..o il —2.0
Equals: National defense purchases,
NIA ..l 75,4 | 80.3 | 90.9

N.a. Not available.
1. Includes pay raise effective October 1975.

Sources: “The Budget of the United States Government,
K.)Mi"siDepartment of Defense, and Bureau of Economic
nalysis.
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T . CHART 7

Department of Defense Qutlays and Total Obligational
Authority (TOA) in Current and Constant (Fiscal Year 1976) Dollars
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cline $0.4 billion in 1975 and increase
$1.8 billion in 1976.) Part of the advance
in procurement reflects a rebuilding of
defense inventories reduced during the
Middle East war, as well as an effort
to increase inventory levels. Spending
also goes up for new ship construction,
for the Trident submarine system, and
for new combat and bomber aircraft.
Also included in procurement is a $300
million program to stockpile weapons
that would be available for potential
sale or grant to allies.

Operation and maintenance outlays
increase $2.5 billion to $28.2 billion
in 1976, following a $3.2 billion gain in
the current year. These large advances
mainly reflect higher prices for items
such as food, petroleum products, and
civilian pay. Other increases in defense
purchases occur for the October 1975
civilian and military pay increase ($1.2
billion), research and development ($0.9
billion), and for related defense activ-
ities ($0.7 billion). Under existing law,
the pay increase adds $2.4 billion;

however, the proposed 5 percent ceil--

ing on pay raises would save $1.2

Data: Department of Defense
75-2-7

billion. Table 12 shows the functional
detail of unified budget defense outlays
and a reconciliation with defense pur-
chases on the NTA basis

The budget requests a much steeper
increase in Department of Defense
budget authority that allows for real
increases in future years. Measured in
total obligational authority (TOA),
the defense budget shows a steep
$15.7 billion rise to $104.7 billion, as
compared to a $4 billion gain in 1975
(chart 7). TOA is money Congress
is asked to appropriate in the current
year, plus funds appropriated in prior
years but still unobligated.

Of the $15.7 billion increase in
TOA, $8.2 billion is in excess of that
needed to cope with inflation and rising
payrolls; nearly $6 billion of the real
gain would occur in TOA for procure-
ment and $1 billion in research and
development. The real increase in
TOA for procurement would permit the
Defense Department to start placing
new large orders for future deliveries
of ships, planes, tanks, missiles, and
ammunition.
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Large gains in nondefense purchases

Nondefense purchases advance $4.4
billion in 1976, compared with $5.9
billion in the current fiscal year. This
2-year increase of $10.3 billion is ex-
tremely large when contrasted to a
4-year increase of $13.9 billion from
1970 to 1974.

An energy tax equalization payment
accounts for $1 billion of the 1976
advance, pay raises $0.7 billion, energy
research and development $0.6 billion,
NASA $0.3 billion, with the remaining
increases—about $1.8 billion—distrib-
uted over a wide range of other
programs. The purchases of agricultural
commodities by the Commodity Credit
Corporation, which often have been a
significant factor in the pattern of
nondefense purchases, are unchanged
from those in 1975.
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Transfer continue to

advance

payments

Expenditures other than for pur-
chases of goods and services increase
$22.3 billion in 1976, following a gain
of $34.6 billion in 1975. These expendi-
tures have accounted for a steadily
increasing share of total NIA expendi-
tures. The 1975 advance continues the
trend that has accelerated in recent
years; however, the proposed budget
reductions reverse the trend slightly

in 1976, as can be seen in the following -

table:
Fiscal year Billions of Percent of total
dollars expenditures

54.1 45.7

97.9 50.0
168.0 60. 4
202.6 62.6
224.9 62.3

Personal transfer payments total
$128.2 billion in 1975 and rise to $143

CHART 8
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billion in 1976. Since 1965, transfer
payments have risen almost $115
billion, for an average annual rate of
increase of about 16 percent. The
growth of transfers results from in-
creases in average benefits (particularly
in recent years) and in the number of
beneficiaries, as well as the introduction
of new programs such as medicare,
supplemental security income, and the
energy tax equalization payment. The
1976 energy payment of $2 billion will
be paid to nontaxpayers and certain
low income taxpayers to compensate
for higher energy costs. For this low
income group, a special payment of
about $80 per adult will be provided
beginning in the summer of 1975.

The proposed budget reductions have
their largest impact on transfer pay-
ments, largely due to the 5 percent cap
on benefit increases. According to BEA
estimates, the proposed cuts lower
transfers $1.1 billion in 1975 and $8.4
billion in 1976.

Social security benefits (excluding
medicare), the largest single transfer
program, account for $6.3 billion of the
1976 advance, with over $3 billion re-
sulting from the 5 percent benefit in-
crease payable in July 1975. Without the
5 percent cap, the July benefit increase
would amount to an estimated 8.7
percent, or $5.5 billion. Other proposals
to eliminate certain retroactive benefits
and to eliminate the monthly retirement
test measure reduce benefits $0.6 billion
in 1976.

Medicare benefits increase only $0.9
billion in 1976, following a gain of $2.3
billion in 1975. This slower growth is a
result of proposed reductions—amount~
ing to $0.3 billion in 1975 and $1.4
billion in 1976—that modify the cost
sharing structure and place some limits
on hospital and doctor costs.

Supplemental security income bene-
fits (adult welfare benefits initiated
January 1, 1974) show a 16 percent
increase in 1976—$0.7 billion. Benefits
have not accelerated as fast as expected
because fewer individuals have enrolled
in the program.

Unemployment benefits increase

rapidly

Unemployment benefits increase to
$16.8 billion in fiscal 1976, up $3.5
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billion from the $13.3 billion in the cur-
rent year, and more than triple the
$5.1 billion spent in fiscal 1974. These
estimates are consistent with the ex-
pectations, stated in the budget and the
“Annual Report of the Council of
Economic Advisers,” that the unem-
ployment rate will average about 8
percent in calendar 1975, as compared
with 5.6 percent in 1974. The insured
unemployment rate (insured unemploy-
ment as a percentage of covered em-
ployment) is estimated to be about 7.5
percent in calendar 1975, up from 3.8
percent in 1974. About 14.3 million
persons are expected to draw unem-
ployment benefits in fiscal 1976, up
from 14.2 million this fiscal year and
6.6 million in 1974.

Outlays from the unemployment
insurance trust fund account for most
of the growth in jobless benefits, in-
creasing $6.5 billion in 1975 and $3
billion in fiscal 1976. These gains include
extending benefits from 26 weeks to a
maximum of 52 weeks authorized under
legislation passed in December 1974.
This legislation also authorized tem-
porary special benefits for the unem-
ployed who are not insured under exist-
ing programs. This program is funded
by the Federal Government and will
expire in December 1975, when no
additional enrollees will be accepted.
However, benefit payments will con-
tinue through March 1976. This pro-
gram adds $1.6 billion to transfers in
1975 and increases another $0.5 billion,
to $2.1 billion, in 1976.

Including proposed program reduc-
tions, all other transfer payments taken
together advance $3.4 billion in 1976,
as compared with $5.9 billion in the
current fiscal year. Among the in-
creases are the new energy tax equaliza-
tion payments ($2 billion), civilian and
military retirement benefits ($1.5 bil-
lion), and other minor programs ($0.5
billion); declines occur in veterans
readjustment benefits ($0.5 billion)
and in food stamps ($0.2 billion).

The reduction in food stamps results
from increasing their cost—up to the
maximum 30 percent of the bene-
ficiary’s monthly net income (after per-
missible deductions) from the current
average of about 23 percent—and would
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save about $0.7 billion in 1976. In
December 1974, there were 17.1 million
food stamp recipients, up about 4.4
million from a year earlier. A $0.6 billion
decrease in readjustment benefits
results from cutting back, from 10 to 8
years, the eligibility period in which
veterans may file for benefits.

Foreign transfers, mainly economic
assistance to foreign governments and
retirement payments to individuals living
abroad, increased $0.5 billion in 1976.
The major gain occurs in postwar
reconstruction assistance to Indochina.

Although it is not included in the
NIA, a major new foreign aid program
is included in the budget. The adminis-
tration wants Congress to authorize $7
billion as the U.S. contribution to a
$25 billion lending program designed to
help leading industrial nations over-
come balance of payments problems
caused by high oil prices. Of the $7
billion, the administration expects to
lend $1 billion in 1976.

The pace of grants slows

Grants-in-aid continue to grow in
1976, although the $3.8 billion increase
is significantly less than the $5.5 billion
in 1975. Excluding an energy tax equali-
zation payment—$0.5 billion in 1975
and $2 billion in 1976—grants advance
only $2.3 billion in 1976, compared with
$5 billion in the current year. The pro-
posed budget reductions also have a
significant impact on grants, cutting
various programs $1.3 billion in 1975
and nearly $5 billion in 1976.

Grants under older programs are up
only $0.8 billion on balance in 1976,
while proposed new programs and pro-
grams enacted last year are up $3
billion—the energy tax equalization
payment to State and local govern-
ments advances $1.5 billion, grants for
community development $1.1 billion,
and mass transit $0.4 billion.

The Emergency Jobs and Unemploy-
ment Act, enacted in December 1974,
provides $1 billion—$350 million in
1975 and $650 million in 1976—to
enable States and localities to create
temporary public service jobs for unem-
ployed workers, primarily those who
have been out of a job for a long period
of time or have exhausted their unem-
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ployment benefits. Congress authorized
$2.5 billion for the program, but appro-
priated only $1 billion; the program is
slated for termination in December
1975. Public service jobs are also being
financed under the Comprehensive Em-
ployment and Training Act. In 1974,
81 billion was appropriated to provide
170,000 jobs for the unemployed.

The Federal Government, under
these two public service job programs,
provides over $1 billion in both 1975
and 1976 to States and localities. The
combined grants will provide about
320,000 jobs by April; however, by late
1975, additional funds will be needed
to sustain that job level.

Net interest paid increases $3.2 bil-
lion in fiscal 1976, to $23 billion, more
than double the amount of net interest
paid in 1968. This increase is primarily
the result of large budget deficits in
1975 and 1976. Debt held by the public
(including the Federal Reserve System)
increases $43.5 billion in 1975 and $63.5
billion in 1976—this compares with a
$3 billion advance in 1974. The budget
assumes that the interest rate on new
91-day Treasury bills will decline from
7.9 percent in calendar 1974 to 6.4
percent in 1975. In early February, the
rate was about 5.8 percent.

Postal deficit increases

Subsidies (less the current surplus of
government enterprises) increase $0.4
billion in 1976. This gain is mainly due
to an increase in the Postal Service
deficit—up $0.8 billion. However, the
budget does not include provisions for a
postal rate increase or a postal pay
raise, both of which are likely this year.
A request for a rate increase is expected
in March, effective on a temporary basis
100 days later. Although the size of the
increase is not known, the Postal Service
may seek a rate increase covering 2
years instead of 1. A 3-cent increase
for first class mail would increase
postal revenues $2.5 billion a year. A
new labor contract for postal workers
will be bargained in July; last year’s
contract was estimated to cost $1
billion over 2 years, and subsequent

(Continued on page 36)



By NANCY W. SIMON and PHILIP M. RITZ

Producers’ Durable Equipment in the 1963 and 1967

THIS article adds to information
available from the input-output (I-O)
studies of BEA, by providing informa-
tion on the detailed industry composi-
tion of producers’ durable equipment
(PDE), including the trade and trans-
portation costs associated with market-
ing the products of each industry
category. Also included are the insur-
ance costs associated with the trans-
portation of imported goods. These
transportation, trade, and insurance
costs are commonly referred to as
“margins.”’ (Tables A and B.) It also
presents a cross-classification of 1963
and 1967 purchases of PDE by the 22
types of equipment shown in the na-
tional income and product accounts
(NIPA) and the detailed industry
categories used in the 1963 and 1967
I-O studies (table C).! The classifica-
tion of the industries producing PDE
appears in the appendix.

PDE in NIPA and I-0 tables

PDE is defined to include all newly
produced and certain used durable
goods with an average life in excess of
one year that are acquired by final
business users. The types of PDE
products appearing in the NIPA are
shown in each July Survey, in table
5.4, Private Purchases of Producers’
Durable Equipment by Type. The values
are shown in purchasers’ prices for
each of 22 categories, such as fur-
niture and fixtures and fabricated metal
products. The estimates included in

1. Tables that relate the two sets of accounts are often
called ‘‘bridge” tables. Bridge tables have been prepared
also for personal consumption expenditures (PCE), relating
the industry detail in the I-O study to the PCE categories
in the NIPA. A PCE bridge table for 1967, at an 85-industry
classification level, was included in the article on “The
Input-Output Structure of the U.S. Economy: 1967 in the
February 1974 SURVEY. A PCE bridge table for 1967, at the
367-industry level, is available upon request from the
Interindustry Economics Division, BEA. Other PCE bridge
tables were published in the October 1965 SURVEY for the
1958 I-O study and in the January 1971 SURVEY for the
1963 I-O table.

each category represent purchases of
new equipment, net purchases of used
equipment from other final users (i.e.,
persons and government) and, for the
passenger car category, a deduction for
sale of scrapped cars. The sale of
equipment scrap, except passenger cars,
is not identified by category, but is
deducted in total to yield total private
purchases.?

In the published I-O tables, PDE
appears in the gross private fixed capital
formation column along with new
structures. In the 1967 I-O study,
mobile homes are included with struc-
tures and thus are not included in
table A; in the 1963 I-O study, mobile
homes purchased by business were
part of PDE and thus are included in
table B. However, the changes required
to make 1963 PDE consistent with
PDE in the 1967 I-O study are in-
cluded in table C.2

Tables A and B classify the values
for the 22 PDE types in the detail of
the I-O system, showing the industries
that produce PDE, the producers’

2. In the I-O accounts, used equipment and serap are in-
cluded in one industry, scrap, used and secondhand goods
(I-O 83.00). In this article, used goods are shown in their
PDE categories and scrap (except passenger cars) is shown as
an aggregate in a 23d category (as a negative in tables A and
B).

Input-Output Studies

prices of the goods, the associated
trade and transportation margins, and
purchasers’ prices, which are the sum of
producers’ prices and margins. The
sum of the I-O detail at purchasers’
prices is equal to the category value
for PDE.

The estimates shown here, for both
1963 and 1967, differ from those in
NIPA because the latter have not yet
been revised to incorporate the I1-O
information. The forthcoming revisions
may in turn require some changes in
the I-O information presented in this
article.

The first PDE category in each
table is furniture and fixtures. In table
A, the total in purchasers’ prices
(i.e., the delivered cost to purchasers
of the item) is $2,297.6 million, of
which $1,793.2 is the producers’ price
and the remainder is composed of

3. Miscellaneous equipment omits mobile homes purchased
by business, which is now included in structures. The por-
tion of mobile homes purchased by households were part of
PCE in the 1963 I-O study. The 1963 estimates in table C
also include adjustments for the following changes that were
made in the 1967 I-O study: the communication equipment
category includes the receipts for installation of large
switching equipment, previously omitted from capital forma-
tion; trucks, buses, and truck trailers and passenger cars have
been revised in line with the use of a revised and more de-
tailed procedure for estimating the business-personal split in
use of these vehicles aircraft includes aircraft engines sold as
““spares” with complete aircraft.

Norte.—The industry estimates in
this article are shown at the 367-in-
dustry classification level of the 1967
I-O study. The 367-industry tables for
1967 were published as a supplement
to the Survey, entitled Input-Output
Structure of the U.S. Economy: 1967;
Volume 1—Transactions Data for De-
tailed Industries, Volume 2—Direct Re-
quirements for Detailed Industries, and
Volume 3—Total Requirements for De-
tailed Industries. These volumes may
be purchased from the Superintendent

of Documents at $3.25 for volume 1
and $3.15 each for the others; the acces-
sion number is C 56.109/4:IN/7/967.
I-O tables for 1967, at an 85-industry
classification level, were published in
the February 1974 SURVEY in an article
entitled, “Input-Output Structure of
the U.S. Economy: 1967.” A list of the
industries, with identifying codes, Is
included in the article. Reprints of this
article are available for $1.00 from the
Superintendent of Documents; the ac-
cession number is C 56.109/A :IN/7/967.
25
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Table A.—Industrial Composition of Producers’ Durable Equipment,
[Millions
. Whole- | Retail | In- In-
sale | trade | sur- sur-
Rail- trade ance | Pur- Rail- ance Pur-
Producing Pro- road chas- Pro- | road chas-
industry |ducers’ ers’ ducers’ ers’
number prices prices prices prices
65.01 69.01 | 69.02 | 70.04 65.01 70.04
1. Furniture and fixtures 9. Special-industry machinery, n
43.1 7 2.7 47.5 .4 .4
56. 7 1.4 3.1 62.0 .2 .2
24,0 .2 2.2 26.8 .4 1.1
40.7 L6 2.4 45.3 .9 .2
122.3 1.7 14.2 186.7 .1 1
444.8 5.9 619 666. 9 2.8 .9
1356.3 1.6 16.9 172.6 .8 .9
327.5 32.5 363.2 || 83.00........._] —9.9 1 _______
397.9 41.8 453.6
19.4 2.2 28. 9
185.0 27.4 234.6
=38 | 10.5
1,793.2 207.3 2,297.6
......... 10. 5 .8 12.0
-[ 846.1 32.6 899.5
| 80.6 7.3 89.5
- 6.0 .B 6.5
4 201 3.3 24.2
N 711 11.9 89.1
......... 245.7 34.3 283.9
—.---|1,280,1 90.7 1,404,7
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by PDE Category, in Producers’ and Purchasers’ Prices, 1967
of dollars]
Transportation Transportation
Whole- [ Retail | In- Whole- | Retail [ In-
sale | trade | sur- sale | trade | sur-
Rail- | Truck | Water | Air trade ance Pur- Rail- | Truck | Water | Air trade ance Pur-
Producing Pro- road chas- Producing Pro- road chas-
industry | ducers’ ers’ industry | ducers’ ers’
number prices prices number prices prices
Industry Industry
65.01 | 65.03 | 65.04 | 65.05 | 63.01 | 69.02 | 70.04 65.01 | 65.03 | 65.04 | 65.05 | 69.01 | 69.02 | 70.04
16. Trucks, buses, and truck trailers 21. Instruments
453.5 .8 1.5 I N PO, 46.8 133.0
632.7 4.6 53.8 .1 .1 36.7 531. 5
2,974.5 36.1 39.3 .5 .1 138.5 492.3
117.7 1.9 1.9 3.7 |- 4.8 61.9
—47.8 || et 135.8
4,131.1 43.4 96.5 4.4 W2 | 226.8 7
273.8
952, 0
17. Passenger cars 1.1
2,582,1
59.03.......... 4,993.7 60. 2 65. 5 .8 1 .5
8001 _____ .. 269. 4.4 4.1 5.2 | _..... .9 22, Miscellaneous equipment
8300 _____|—-1.420.6{. .. |- |oooooi|eaoaioo. 3 :7%
1.1 1.8 101.6
.2 .1 7.5
.1 .4 40.7
________________ .3
5.1 4.0 488.0
.1 .4 34.4
________________ 4.0
L0 1.6 214.4
.3 2.8 151.6
.3 Xi 96. 6
.3 3.4 208.4
.4 1.2 79.7
........................ 14.0
..... 1,196,0 8.9 16.4 1,531, 2
Total, excl.
459, 6 SCrap..__ ... 46,879.8 | 314,1 | 4514 53,983.5
62.2
46.4
—13.2
555.0
83.00.____..._. .~ 3K (RO PRI P PR PP RN —364.0
Total.._|46,515.8 | 314,1 | 4514 22,0 39.1 (3,632, 2 [2,640,9 4,0 |53,619,5
263.5
1,514.2
4 - —4. 4
Total___|1,720. 6 , 6 4.6 6 | ..o 23,9 |oceiae]eeeas 1,773.3

trade and transportation margins. The
industrial composition of this category,
in purchasers’ prices, is shown in the
last column of table A. It consists of
$47.5 million of wood household furni-
ture (I-O industry 22.01), $62.0 million
of upholstered household furniture (I-O
22.02), . . ., $666.9 million of metal
office furniture (I-O 23.02), etc.

The amount of trade and transporta-
tion costs associated with bringing the
products to the purchasers is shown in
the seven margin columns. In the
case of wood household furniture,
for example, $0.7 million of railroad
margin, $1.0 million of motor freight
margin, and $2.7 million of wholesale
trade margin were required to deliver
the products to the final purchasers.
These are added to the $43.1 million
in producers’ prices for the wood house-

hold furniture to arrive at purchasers’
prices.*

Use of the PDE bridge table

The PDE estimates (bridge tables)
shown in table C make it possible to
convert the estimates for the 22 cate-
gories of PDE in the NIPA to the
industry detail of the I-O accounts.
This table provides estimates for 1963
and 1967 in 1967 dollars for each PDE
category and the component I-O detail
(columns 2 and 3).> The separate mar-

4. The I-O detail in tables A, B, and C is presented at the
367-industry level of classification. To derive the summary
85-industry level, all items with identical first two digits
in the producing industry number should be summed.
Thus, the total for household furniture (I-O 22) would be
the sum of the items for 22.01 through 22.04.

5. The 1963 estimates were converted to 1967 prices by use
of price deflators for each detailed I-O industry. These were
prepared Yrom deflators available at the level of the 4-digit
Standard Industrial Classification, used by BEA in its
series on Gross Product in Constant Dollars by Industry.

gin items within each category have
been summed and appear as single
entries for each margin industry, along
with the equipment items. Columns 4
and 5 contain percentage distributions
of the estimates in columns 2 and 3.

In economic analyses that use I-O
tables to estimate industrial output
requirements consistent with stipulated
final demand components, bridge tables
are useful for computation, because it -
is usually easier to stipulate the PDE
categories in NIPA than their I-O
components.

The bridge table for the year that is
closest to the period for which the
analysis is undertaken is the best for
converting the PDE in the NIPA to the
detailed PDE estimates in the I-O ac-
counts. Accordingly, if the percentage
distributions shown in table C are used
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Table B.—Industrial Composition of Producers’ Durable Equipment,

[Millions
Transportation Transportation
Whole- | Retail | In- Whole- | Retail | In-
sale trade sur- sale trade sur-
Rail- | Truck | Water | Air | trade ance | Pur- . Rail- | Truck | Water [ Air | trade ance | Pur-
Producing Pro- | road chas- Producing Pro- road chas-
industry” | ducers’ ers’ industry ] ducers’ ers’
number prices prices number prices prices
Industry Industry
65.01 | 65.083 | 65.04 | 6505 { 60.01 | 69.02 | 70.04 65.01 | 65.08 | 65.04 | 65.05 | 69.01 | 69.02 | 70.04
1. Furniture and fixtures 9. Special-industry machinery, n.e.c.
X1 ) 3.4 .4 .6 (*) 1.6 4.0 417.2 L6 L1 1 ™) 4.1
2202 .. ___ 43.8 .5 .9 *) 2.3 47.5 309. 4 1.3 4.8 *) .1 9.5
22.03._____.__| 19.9 .2 .4 (*) .9 21.6 146. 2 .7 .5 ™*) *) 13.7
2204 .. ___ 28.9 .4 .6 *) 1.6 3.4 252.9 1.7 4.0 .1 *) 16.6
2301, ... ___ 84,4 10 1.4 *) .1 10.9 120.0 203.8 1.3 .7 *) *) 22.3
28.02..___..._. 261.5 3.0 5.0 . .4 M5 383.3 605. 6 3.2 7.0 .1 30.8
23.03... ... 77.1 .5 1.9 *) *) 7.0 106.6 25.3 .1 .2 .5 ™ 3.4
23.04_ .. ... 268. 3 2.3 2.3 A 42.6 316. 4 =90 ||
23.05 ... 289. 6 1.7 15.1 .1 1 45.5 352.0 2,041, 2 9.9 18.3 W7 4| 1295
06 ... 16.8 1.0 1.1 *) 2.6 20.1
23.07___...____ 129.0 7.6 8.3 *) 11.3 162.3
83.00_____..__. -6 4.8
Total__. .. 1,250, 0 18,7 37.6 .3 .6 160.8 1,608,8 10. General industrial, including materials handling, equipment
290.1
2. Fabricated metal products 85, 4
289.3
616. 4
1012
39.02......... 9.0 .2 1 N PO, ()] 9.4 184.7
40.06..__.._.__ 450. 3 2.7 2.0 .4 . 473.4 483.2
40.07____..____ 81.0 .5 .9 ™*) *) 89.3 2.3
40.09..____..___ 5.0 * N PRI PN 5.5 || 83.00 1.5
42.02.......__. 1.9 .1 .1 *) *) 14.6 Total_._._ 2,054, 2
42,06 .__. 54.9 .6 17 ™ ™ 80,2
2.08_____ ... 175.5 7 2.0 ) .1 204.5
Total._ ... 787.6 4.9 7.0 .4 .4 876.9 11. Office, computing, and accounting machinery
51.01 1, 280.7
3. Engines and turbines 113.3
57.2
163.6
~4.6 |__
*) 291.1 1,610, 4
130,0
1.7
422.9
6.4
4. Tractors 152.0
88.7
570.3
105.3
9.2 8.9 .1 .3 54,5 | 15889 .. .. _._ 829. 195.4
3.0 4.7 .1 .1 226 1 ... 265. .3
.3 .3 .8 ™ N 3.6 .1 27, 1,118.3
............................... - ) 3 Uip N D PO 4,
12.6 13.9 .9 .4 88,7 | 162,5 1 L1, .
13. Electrical transmission, distribution, and industrial apparatus
5. Agricultural hinery (except tractors 425.6 2.4 1.0 .5 13.4 455. 4
Ae (excen ) 72| 23 6| 2| 5212
363.9 1.8 .2 L7 |- 390.0
278.2 .9 .2 L1 |- 291.8
1,037.1 16.1 15.6 .2 .6 95.3 1 276.2 {____..__ 1,441.0 84,6 .5 .9 .3 |- 90.7
27.7 .4 .4 Lol (M .8 4.7 .1 35.2 124.1 .5 *) 1. 152.1
Toss s e o i 5l g8l ity aend 97.9 4 ®) 1] 102.8
-3, 065, o N . .6 96. 7.4 . ,483,.2 - ) 0 O PR B Tt b -- o
1,862,6 8.9 2,9 .8 3.0 2,034.3
24, (1)
1,073.4 128.
1,070,4 1018
485,1
-1.2
7. Mining and oilfield machinery 2,626.9
1.6 1.4 1 * 139 | ool
4 1.8 1 . 30.6 30.1 ... .. . 1.5
................................ 5.4 ..l | -—44afsd0l_.____._| 13| (9 16.5
2.0 3.3 .1 W4 49.9 30,1 |._...... 537.8 || 54.02.._...____ 13.8 .8 2.8
5403 .. ... 24.5 7 s
5404 ... 35.1 .5 .
54.05. 8.5 1 9.3
8. Metalworking machinery T TTTT T . . 30.0
5406 __..... 25.3 .2 129
5407 ... 11.4 .1 51. 2
55.02_ ... 46.2 .4 10. 1
47.01 . .. 620.7 2.0 .8 *) .1 38.1 667.5 || 55.03..._...._- &2 .1 138.0
47.02.___.___. 270.8 .9 .6 .1 ™) 9.3 281.9 || 58.01____._.... 11k 9 .2 15
4703 .. 411.7 1.2 .8 .2 .2 1.7 415.9 || 58.02.._....._. 141 116.3
47.04 . . 366. 9 1.4 1.4 .1 .1 33.4 403.2 || 58.03.._....... 86.1 .3 "9
83.00_ .17 3.0 || 126 15.5 || 83.00._... ... R 459.3
Total_____ 1,673,2 5.6 3.6 .4 .4 95.1 1,783,9 Total___.. 374.0 3.0 .
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by PDE Category, in Producers’ and Purchasers’ Prices, 1963
of dollars]
Transportation Transportation
Whole- | Retail | In- Whole- | Retail | In-
sale trade sur- sale trade sur-
Rail- | Truck | Water | Air trade ance Pur- Rail- | Truck | Water | Air trade ance | Pur-
Producing Pro- | road chas- Producing | Pro- | road chas-
industry | ducers’ ers’ industry ducers’ ers’
number prices prices number prices prices
Industry Industry
65.01| 65.03| 65.04| 65.05( 69.01( 69.02| 70.04 65.01 | 65.03 | 65.04 | 65.05 | 69.01 | 69.02 | 70.04
16. Trucks, buses, and truck trailers 21. Instruments
.1 .1 ™) .1 7.6 129.3
2.0 2.7 .1 .2 33.3 319.7
.7 1.0 *) .1 311 200. 4
.1 .6 *) (&) 8.6 45.3
.3 .3 *) *) 17.(1) 83.%
""" SR E US| a2 182.8
™ ™ *) (@) 3.3 7.9
.2 .6 *) 35.8 43%. 1
________________________________________ .7
4.0 5.6 .2 .8 179.7 1,402.5
22. Miscell "
62.5 .4 .9 ™) ™) 8.4 72.2
5.4 .2 .1 [0 0 SN .5 - 6.1
18.1 .1 .3 ™ *) 2.3 27.9
67. 2 4.0 3.9 ™ . 23.7 368.0
6.5 .2 .3 (60 S 1.3 8.6
64.6 .2 .5 (60 T PSR 5.3 70.7
03.5 4.7 4,9 12.3 142.0
17.2 .6 1.6 ™ *) 17.5 196. 3
. .6 1.0 () . 27.1 241.0
1.2 2.8 *) *) 21.6 200.7
.9 1.1 ™ 5.7 7%. g
Tile | | 5| e | 1zse 1L,417.6
228,11 316.7 13,2 16,4 |2,481.1 (2,376.5 7 |34,078.4
23. Scrap
________________________________________ Y
3.5 .1 *) *) 9.6 |ooooei i 163.4 || Total._.._____ 28,407,2| 228,1 | 316.7 13.2 16.4 2,481 1 {2,376.5 .7 |33,839.8
15.5 .4 *) 4.3 | e Blg. g
T | ST 17780 | e *Less than 50 thousand.,
NoTeE.—Detail may not add to totals due to rounding.

directly, those shown in column 5
should be used in analyses involving
recent or future years. These percent-
ages could be updated by adjusting the
component estimates in table A, which
is the basis for calculating the 1967
estimates in table C. For example,
information may be available that sug-
gests that the ratios of producers’ to
purchasers’ prices have changed since
1967 and are expected to continue in
the same direction in the future year
under study. In the light of this infor-
mation, the margin estimates could be
changed and new percentage distribu-
tions could be computed to replace
those shown in column 5.

The PDE categories are usually stip-
ulated in purchasers’ prices for some

other year or years than the year used
in the 1-O table. These stipulations
must therefore be converted to the
prices of the I-O table in order to use
the I-O table relationships for further
calculations.

The techniques by which the PDE
stipulations can be converted to prices
used in the I-O tables depend on the
precision desired, the prices used in the
PDE stipulations, and the price indexes
available. One method would be to
estimate the values of the PDE cate-
gories in the prices of the most recent
year for which the estimates are avail-
able in the NIPA. Then the implicit
deflators for the PDE categories could
be used to convert the estimates to 1967
dollars.

The next step would be to use the
percentage distributions in table C to
calculate the producers’ prices for each
I-0 industry within every PDE cate-
gory. The resulting estimates are then
aggregated across all PDE categories
by I-O industry to arrive at a PDE
“bill of goods.” ® This bill of goods is
applied to an I-O total requirements
table to calculate the industry outputs
required to produce the stipulated
PDE.

The following example, showing the
use of table C, assumes that the stipu-
lations of PDE categories have been
converted to 1967 prices. Suppose that
the item considered is communication

6. A bill of goods is a final demand sector with I-O indus-
try detail shown separately.
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Table C.—~Industrial Compesition of Producers®’ Durable
Millions of Millions of Millions of
Producing industry 1967 dollars ! Percent Producing industry 1967 dollars 1 Percent Producing industry 1967 dollars t Percent
number number number
1963 | 1967 | 1963 | 1967 1963 | 1967 | 1963 | 1967 1963 | 1967 | 1963 | 1967
) 2) 3 [¢Y) (5) (¢Y) @ ® (€Y ) (¢)] 2 3) 4 (5)
1. Furniture and fixtures 7. Mining and oilfield machinery 12. Service-industry machines
Total.___........_. 1,718 | 2,298 | 100.0 [ 100.0 569 564 | 100,0 2,089 [ 100,0 | 100.0
K1) B 35 43 2.0 1.9 148 222 26.0 5 .5 .2
X1 R 48 57 2.8 2.5 345 292 60. 6 205 12.0 9.8
2208 i, 20 24 1.1 1.0 2 2 .3 140 6.5 6.7
22,04 ... 29 41 1.7 1.8 3 4 .6 903 40.3 43.2
b X1 B 99 122 5.8 5.3 *) *) *) 125 9.4 6.0
280020 - e 274 445 16.0 19.4 *) 1| ™ 357 13.6 17.1
23.03. e 83 135 4.9 5.9 49 44 8.7 10 .5 R
2304 . 290 328 16.9 14.3 32 0 5.6 *25 }.6 1.2
23.05. .. ...l 33| 308 182 17.3 ~10 0| -18 ® 1] *
2306 e 17 19 1.0 .8 2 *) .1
2307 . 130 185 7.6 8.1 283 | 14.6 13.5
65.01 ... ... 18 32 1.0 1.4 35 1.0 1.7
65.08. .. 39 29 23 L3 ol ™ ]
%'04 """""""""""""" E:; é g,; ® 1 8. Metalworking machinery
69.01_. . 174 207 10.1 9.0 13. Electrical transmission, ditstribntion, and industrial
69.02. ... 148 232 .6 10.1 3.660 | 100.0 | 100.0 apparatus
83.00. oo -1 -4 O -2 1:532 36.8| 43.2
4921 185} 18.4 Total 2,172 | 3,166 | 100.0 [ 100.0
645 | 22,0 17.6 5301 1| eo| o222 -
2. Fabrical metal )17 OL. . 19.9
ricated metal products T 03\ 02 g 50| 833| 239) 2.3
n| 2l 6 st 7| 3| ine| 154
Total__.._....____| 934 | 1,405 | 100,0 [ 1000 - N "' .04. . 13.4
..................... 10 ul 1o '8 e E.g 8 53.05. 8| 12| 41 3.9
50,7 60.2 168 45 g 5308 124 189 5.7 6.0
8.9 5.7 . ‘3 -3 53.08. 100 191 4.6 6.0
.6 4 . 1 "’ 65.01_ 9 12 .4 .3
13 14 ) . ™) 65.03. 2 24 1.0 .8
6.2 5.1 65.04. *) @) ®*) *)
21.2 17.5 65.05. 2 5 .1 .1
5 1.0 60.01_ 95 140 4.4 4.4
‘s L2 69.02. 16 97 2.1 3.1
*) *) 9. Special-industry Y, M.€.C. 00 - ol 1 1 *) *)
*) *)
7.2 6.5 . .
1.6 2 Total____...__.... 2,428 | 3,502 | 100.0 | 100.0 4. C tion t2
48.01. . . ..., 441 572 | 181 16.3
48.02. .. . ... 332 470 | 13.7 13.4
48.03 . ... 161 199 6.6 5.7 4,215 [ 100,0 |  100,0
48.04. . ... 293 94 121 12.4 25 0 .6
48.05 . .. ... 323 488 | 13.3 13.9 3 1.0 .8
100,0 | 100,0 4806 .. ... . .. 703 | 1,041 29.0 29.7 15 3.7 2.7
65.1 72.2 6501, - . . .. ... 10 6 .4 .2 1,456 32.0 3.5
27.4 24,2 6803 ... . _.._.__.... 19 25 .8 .7 1,367 314 32.4
.9 .3 6504 ... 1 2 *) .1 18 3.1 .4
.5 4 6505 ... &) il ™ .1 [ 1 .2
* ® 69.01. ... ... 128 191 5. 5.5 5 .2 .2
* 1 7004l * ) ) Q) 1 0 ™
5.7 2.5 8001 ... 28 9 1.1 2.3 5 (*) 1
0 . 83.00 .o oo —-10] -10| -—.4 —.3 1,006 | 26,3 26.0
4 0 66 3.2 1.6
22 0 .5
1 *) *)
4. Tractors
10. General industrial, including materials handling equipment
Total ._______.._... 1,(;295‘; l,ggg 1gg.g lgg.g equipment
251 280 | 20,5 16.0 520 | 100.0 | 100.0
12 17 1.0 1.0 2,504 | 3,265 | 100.0 | 100.0 2 .3 .3
15 13 1.2 .8 318 488 | 12,7 14.9 16 2.8 3.1
1 1{ ® *) 93 121 3.7 37 M0 ... ] 2Af....... |3 I F—
*) *) *) *) 308 499 | 12.3 15.3 46 7.2 8.9
7.8 L4 712 543 | 2.5 16.6 11 1.6 2.2
1 231 | 14.9 13.2 108 193 4.3 5.9 47 5.1 9.1
™) *) *) *) 220 357 8.8 10.9 5 2.4 .9
% 18 2.0 1.0 504 796 | 20,2 2.4 52| 10.0 9.9
-7 -7 —.6 —4 10 1 4 4 15 2.3 2.9
41 47 1.6 1.4 % 24.6 4.7
1 11 M *) 9 -3 0
§. Agricultural hinery (except tractors) 1 5 *) .2 133 20.5 25.7
183 231 7.3 7.1 2 -6 4
™® *) *) ® 5 1.2 .9
2,233 | 100,0 | 100.0 3 11 .1 .3 *) ™ .1
1,504 | 69.7 71.4 2| ~36 .1 -1.1 1| ® .1
23 1.0 1.0 9% [ 16.0 18.5
18 1.0 .8 *) 0 *)
1 ™ 12 0 2.3
*) ® *) of ™ 0
I
19. . 6 11. Office, computing, and accounting machiner;
(.)"l ™ 0 *) puine ne ¥ 16. Trucks, buses, and truck trailers ?
2 1. 1.0
ol * 0 3,723 [ 100.0 | 1000
2,808 | 65.6 75.4 3,842 | 4,858 | 100.0 | 1000
233 5.2 6.3 288 454 7.5 9.3
88 3.2 2.4 504 13.1 13.0
224 8.6 6.0 2,310 | 2,975 60.1 61.2
3 1 1 32 43 .8 .9
100.0 | 100, 8 .2 .2 4" 97 1.2 2.0
86.3 84. 1| ® ™ 2 4| ™ ;2
L0 . 6 1 .1 *) *) *) *
1.7 . 297 | 14.4 8.0 247 227 6.4 4.7
™) ™ 71 2.8 1.9 357 354 9.3 7.3
*) . *) 0 * 0 1 0 ™)
1.2 14, 23 0 .6 15 118 4 2.4
-2 - -8 —2| -LO u| 47 1.2 -10

Footnotes at end of table.
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Equipment, 1963 and 1967, in Constant 1967 Dollars

L Millions of Millions of
Producing ll)g?ustry 1967 dollars Percent Producing industry 1967 dollars ! Percent
num|
1963 1967 1963 1967 1963 1967 1963 1967
@ 2) &)} “@ ®) (¢Y] 2 (&) ) )
17. Passenger cars 2 21, Instruments
Total ... ... 4,154 | 5,103 | 100,0 100,0 Total 1,514 | 2,582 100.0 100, 0
4,994 7.5 97.8 '
65 1.2 1.3 135 122 8.9 4.7
70 1.2 1.4 308 492 20.4 19.0
6 .1 .1 186 372 12.3 14.4
*) ™ *) 39 49 2.5 1.9
141 2.3 2.8 67 96 4.5 3.7
986 25.3 19,3 *) 1 ™ ™)
1 *) *) 143 227 9.5 .88
4 270 1.1 6.3 5 0 .3 0
83.00_ ... —1,192 |—1,430 | —28.7 —~28.0 216 693 14.2 26.9
4 6 .3 .2
6 6 .4 .3
18. Aircraft ? ™ 0 *) 0
1 2 *) .1
194 383 12,8 14,9
Total ... 531 | 2,489 | 100,0 100,0 209 132 13.8 5.1
91.5 92.9 2 1 .1 ™
56 5.1 2.2
0 *
0 .1 22. Mi 2
0 *)
6.8 5.3
0 *) Total . .. ... 1,429 | 1,531 | 100.0 100, 0
.4 .4 56 89 3.9 5.8
—3.8 .9 6 7 .4 .4
19 30 1.3 L9
ol ) 0 *)
292 353 20.5 23.0
.6 1.9
0 4 0 .3
391 555 | 100.0 116 152 8.1 9.9
306 467 78.2 124 139 8.7 9.1
67 56 17.0 146 83 10, 2 5.4
1 *) .2 180 241 12.6 15.8
1 1 .2 77 70 5.4 4.5
1 1 .1 12 9 .9 .6
* o] * 18 16 1.2 1.1
7 9 1.8 1 1™ .1
6 0 1.4 1 3 ™ .2
*) 0 () 127 204 8.9 13.3
2 45 .6 249 102 17.4 6.7
2 -~13 .5

Total__ 1,001 [ 1,773 | 1000 | 100.0
154 251 | 15,4 14.2
815 | 1,474 | 8L6 83.1
18 24 1.8 1.3
1 50 ™M .3
) 1 ™ *

@) 0 () 0
15 2% 1.5 4

0 0 0 0
-3 -4 -3 -.3

equipment (category 14) and the total
amount stipulated, perhaps for a future
year, is $5 billion. The calculation would
- proceed by applying 0.6 percent to the
total, to give $30 million for complete
guided missiles (I-O 13.01); 0.8 per-
cent, or $40 million, for nonferrous
wire drawing and insulating (I-O
38.10); . . .; 34.5 percent, or $1,725
million, for telephone and telegraph
apparatus (I-O 56.03); 32.4 percent,
or $1,620 million, for radio and tele-
vision communication equipment (I-O
56.04) ; etc.

The last two items listed are the most
important within the category. They

*Less than $500 thousand, column 3; less than 0.05 percent,
columns ¢ and 5.

1. The totals for PDE categories are in purchasers’ prices.
The I-O components of each category are in producers’
prices for the equipment items. The trade, transportation,
and insurance margins associated with the equipment items
have been summed for each category and identified by the
appropriate industry number.

2. The 1963 category values have been adjusted for com-
parability with 1967 values (see text). These adjustments are
subject to change in later revisions.

NoOTE.—Detail in columns (2) and (3) may not add to
totals due to rounding. Percentages in columns (4) and (5)
were calculated from unrounded data.

will be used to illustrate the use of the
total requirements table to arrive at
industry outputs required to produce
the stipulated PDE amount.

First, using the calculation for tele-
phone and telegraph apparatus (I-O
56.03) and multiplying $1,725 million
by the entries in the column for this
industry in the total requirements table
(table 3 of the 367-industry tables for
1967, pages 136—140) gives the industry
outputs required to produce the stipu-
lated $1,725 million. Considering only
the largest coefficients in the column,
it is seen that the industry itself, tele-
phone and telegraph apparatus, must

31

produce $2,047.3 million (1.18683
times $1,725 million) of output in order
to support the delivery of $1,725 million
to PDE, based on the $5 billion total
for the category.

The next largest coefficient is 0.04356
for electronic components, n.e.c. (I-O
57.03); the output requirement would
be $75.1 million. Semiconductors (I-O
57.02) has a coefficient of 0.03963; the
output requirement would be $68.4
million. Other important requirements
would be placed on real estate (I-O
71.02), amounting to $65.9 million; on
transferred imports, $61.5 million; on
blast furnaces and basic steel products
(I-O 37.01), $56.8 million; and so on,
affecting every I-O industry to some
degree (except the construction in-
dustries, which sell only to final demand
sectors).

Using the calculation for radio and
television communication equipment
(I-O 56.04) and multiplying by the
entries in the column for this industry in
table 3 gives a different set of industry
outputs required to support the delivery
of $1,620 million to PDE. The industry
itself would require output of $1,703.1
million (1.05132 times $1,620 million)
to support the delivery to PDE.
Electronic components, n.e.c. (I-O
57.03) would require output of $285.2
million (0.17605 times $1,620 million);
wholesale trade (I-O 69.01) would
require $62.1 million (0.03835 times
$1,620 million); semiconductors (I-O
57.02) would require $61.0 million
(0.03764 times $1,620 million); and
S0 on.

In this example, it should be noted
that the two I-O industries used for
calculation of supporting total require-
ments appeared only in one category
(number 14). In other instances, an
I-0 industry may appear in two or more
categories. For example, farm machin-
ery (I-O 44.00) goes in part to tractors
(category 4) and in part to agricultural
machinery (category 5). Also, construc-
tion machinery (I-O 45.01) goes to
tractors and to construction machinery
(category 6). It is seen that margin
items appear in each of the 22 categories
and that used equipment (I-O 83.00)
appears in the majority of categories.
In the preparation and use of a com-
plete PDE bill of goods, the entries
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APPENDIX
Classification for Producers’ Durable Equipment Industries in the 1967 Input-Qutput Tables*
Industry number and title Related Census-SIC Industry number and title Related Census-SIC
codes (1967 edition) codes (1967 edition)
13.01 Complete guided missiles. ... .. o ool 1925, 53.03 Switchgear and switchboard apparatus._.. .. ... 3613.
53.04 Motors and generators. . ... .. ... oiiiiiiicmaeoo.. 3621,
17.01 FloOr cOVeIings . - - oo iiceicaoaia 227, 53.05 Industrial controls_ .. ____ . ... 3622.
53.06 Welding apparatis. . iicaaeoon 3623.
20.09 Wood products, n.e.C.. oo 2499. 53.08 Electrical industrial apparatus, n.e.c.. .. ... .. .____ 3629.
22.01 'Wood household furnitare.._ ... . ... 2511, 2519, 54.01 Household cooking equipment . ... . ... ... 3631.
22.02 Upholstered household furniture -] 2512. 54,02 Household refrigerators and freezers. ... cococuoooomaoo._ 3632,
22.03 Metal household furniture..._. -| 2514. 54.04 Electric housewares and fans__._.. -1 3634,
22.04 Mattresses and bedsprings. -1 2515. 54,00 Household vacuum cleaners___ -} 3635,
. 54.06 Sewing machines....__________ -.-| 8636,
23.01 Wood office furniture.. 2521. 54.07 Household appliances, N.e.C- . ... oo ioiemaan 3639.
23.02 Metal office furniture.. 2522.
23.03 Public building furniture. 2531. 55.02 Lighting fixtures 3642,
23.04 Wood partitions and fixtur: 2541. 55.03 Wiring devices........_..__..._.... 3643, 3644
23.05 Metal partitions and fixtures 2542,
23.06 Venetian blinds and shades.. 2591 56.01 Radio and television receiving sets. . -| 3851
23.07 Furniture and fixtures, n.e.c. ... ... . 2599 56.03 Telephone and telegraph apparatus.... 3661.
. . 56.04 Radio and television communication eqs -| 3662.
32.03 Reclaimed rubber and miscellaneous rubber products, n.e.c.| 3031, 3069
32.04 Miscellaneous plastics produets....._ ... ... 9. 57.03 Electronic components, 1.8.0 oo oo ooeeumnnomoaemaaao
38.10 Nonferrous wire drawing and insulating......__.__.____..___ 3357. 58.01 Storage batteries. .. ._.__....__...
. 58.02 Primary batteries, wet and dr;
39.02 Metal barrels, droms, and pails. ... ________.______________ 3491. 58.03 X-ra};ug)paratus and tubes. 4
40.06 Fabricated plate work (boiler shops) ... ... ._._._.__.___ 3443, 59.01 Truck and bus bodies
40.07 Sheet metal work__.____..____.__.__ 3444, 59.02 T{},‘gk trailers. ..o ... 3715,
40,09 Miscellaneous metal work 3449, 59.03 Motor vehicles and PATtS - - oo ceiiciemaneaes 3711, 3714.
g 8% ga;nd ax:id edgl?" tools including saws...._...._..._........ . - 3123, 3425. 6001 AGPCTAIt o oo e o o e emm e an 3721,
A afesand vaults. ... ... ________ 92. K i ines and PartS.- - - oo c e ccmeeeaas 3722.
42.08 Pipe, valves, and pips fittings 3494, 3498, 60.02  Airoralt engines and parts
. i lding and 14 431 - SRR
43.01 Steam engines and turbines....._._____ ... 3511, S}'&‘ %2;‘{%&%‘;35 agd §2‘,§§’mn§_
43.02 Internal combustion engines, n.e.Co-. ... 3519, 61.03 Locomotives and parts._._
i 61.04 Railroad and street cars._.....
44.00 Farmmachinery . ..o 3522, 61.05 Motorcycles, bicycles and parts
61,06 Trailer coaches. .. _...o.ooooo.oo
45.01 Construction machinery.________.._____ L 3531. 8uCemmmmmom e e
45.02 Mining machinery....... : 61.07 Transportation equipment, n.e.c
45.08 Oil field machinery 62.01 Engineering and scient(iiﬁc instruments. . .-.o-.oocieeiooool. gg;}.
. % .02 1 measuri evices. . ... .
46.02 Conveyors and conveying equipment........._...___.__.._. 3535. 23.04 %%?n? medicalnginstmments _________ 3841.
46.03 Hoists, cranes, and monorails._._.______ 3536. 62.05 Surgical appliances and supplies --.._... 3842,
46.04 Industrial trucks and tractors . 62.06 Dental equipment and supplies_ . ........ 3843,
X 88 s oo e amoammeame 387,
47[. 8% lltd{ac}}:ine Eoo%:, me%a{ ;;utting fi;ypes .......................... 3541, 62.07 Watehes, clocks and parts .
47, achine tools, metal forming types_.__...______ 3542, X ical i t; B R 1T SN
47.03 Special dies and tools and machine {00l 8606SS0Ties. *| 3544, 3545 SO O g, o lonses. oo
47.04 Metalworking machinery, n.e.c.... ... ... . 63.03 Photographic equipment and supplies
48.01 Food products machinery ... .. . 3551. 64.02 Musical instruments and parts. ... oo ocoieeeocoaioo- 3931,
48.02 Textile machinery_ ... . 3552. 64.04 Sporting and athletic goods, n.€.Co..cco..-._ 3049,
48.03 Woodworking machinery..............__.._. 3553 64.11 Signs and advertising displays.........__..___. 3093,
48.04 Paper industries machinery..._._.__..___. 3 64.12 Miscellaneous manufacturers, 1.e.0o .. aveeeoeennn-- 30999 (excl. 39996).
48.05 Printing trades machinery-..........._ ... 3555
48.06 Special industry machinery, n.e. 3559. 65.01 Railroads and related services. .. ........ S 40, 474.
65.08 Motor freight transportation and warehousing 42, 473.
49.01 Pumps and compressors 3561. 65.04 Water transportation - 4.
49.03 Blowers and fans._..._. 3564. 65.05 Air transportation 5.
49.06 Industrial furnaces and 3567.
49.07 General industrial machinery, 3569. 66.00 Communications, except radio and television.__._...._...... 48, (excl. 483).
50.00 Machine sho L L ] 69.01 Wholesale trade . - oo e 50 (excl. manufac-
achine shop products 359 69.01 Wholesale trade. ... tl(1 X ot cos).
51.01 Computing and related machines. ... .........._..____._ 3573, 3574. 60.02 ROtAIl A - oo oo mam e memamne 52, 53, 54, 55, 58, 57, 58,
5102 Typewriters ... oo o eens 3572. 59, 7396, pt. 8099.
51.03 Scalesand bananees_.._......____.._..._.._... .| 8576.
51.04 Office Machines, N€.C. - oo 3579. 70.04 INSUrance CArriers. . ... oo oooceceomccmcnemmamncean—m——en———- 63.
52.01 Automatic merchandising machines...........o.........._. 80.01 Directly allocated imports. ...« oocoocommmmmeoooimaceaaes
52.02 Commercial laundry equipment.._.
52.08 Refrigeration machinery.......... 83.00 Scrap, used and secondhand goods. - .- --aooeoooaooaooiion
§§8§ ls\’deaguripgdang disper}]s.ing pumps.
2 ervice industry machines, n.e.c....._..._.........____..._. : .
y ¢ *These industry numbers and titles are applicable also to the 1963 input-output tables;
53.01 Electric measuring instraments . - . oooooooooiioieaaon however, there are slight differences in the related Census-SIC codes, because, in some
53.02 Transformers. .. ... oo o iienas 3612. instances, the SIC definitions changed from 1963 to 1967.

for each I-O industry must be summed
across all PDE categories to allow
calculation of total industry output
requirements.

Stability of PDE bridge
relationships

table

The frequent use of base-year re-
lationships to estimate detailed industry
composition for another year assumes
that the relationships remain stable
within each PDE category. In order
to evaluate this assumption, the detailed

PDE estimates for 1963 have been
converted to 1967 prices, in column 2
of table C, and placed alongside the
1967 values, in column 3. To provide
comparability, the 1963 estimates were
adjusted, as stated earlier, to include
the changes made in the 1967 I-O
study.

Columns 4 and 5, which show the
percentage distribution by I-O indus-
try within each PDE category in the
2 years, enable the user to assess the
stability of the I-O industry composi-

tion over the 1963-67 period. Longer
time periods should be used in a more
searching study of this type, but
information is not available because
earlier studies were not carried out in
the same industry detail. When the
1972 I-O study is completed, it will be
possible to extend the comparisons.

Examination of the detail within
each of the PDE categories shows
changes of 5 or more percentage points
from 1963 to 1967 for one or more

(Continued on page 36)



By JOHN C. HINRICHS

THE relationship between personal
income estimated by BEA and taxable
income compiled by the Internal Rev-
enue Service (IRS) is revised and up-
dated in table 1 for 1947-72. Previously,
this relationship had been published in
the May 1970 SurvEey for 1947-68.

Personal income measures the current
income receipts of persons from all
sources. In this context, persons are
defined to consist not only of individ-
uals but also nonprofit institutions
and private trust and welfare funds,
Personal income arises mainly from
current production. It also includes
transfer payments from government
and business. Current income receipts
are defined to include certain imputa-
tions for income that is not received in
money form.

Personal income differs in several
respects from taxable income. It in-
cludes some income not subject to
taxation, such as most transfer pay-

RN CHART 9

Ratio of Taxable Income to
Personal Income

Percent
80

60 |~ . k ’ -

T

oL L G LT
1947 52 57 62 67 72
75-2=9,

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

The Relationship Between Personal Income

ments, and the imputations for income
that is not received in money form;
and it excludes certain taxable income,
such as realized capital gains and per-
sonal contributions for social insurance.
In addition, personal income differs
from taxable income by the deductions
and personal exemptions permitted the
taxpayer, income below the tax-filing
requirements, and income not reported
to the IRS because of errors, differences
of opinion, and noncompliance.

The new figures show a reversal in
1969 of the trend of taxable income
relative to personal income (chart 10).
The ratio of taxable income to personal
income, which had increased from 35
percent in 1949 to 52 percent in 1969,
declined to 48 percent in 1972. The
factor primarily responsible for this
turnaround is the Tax Reform Act of
1969.

The Tax Reform Act of 1969

The Tax Reform Act increased the
percentage standard deduction from 10
to 13 percent in 1971 and to 15 percent
in 1972. As a result, taxable income
decreased relative to personal income.
Part of the decrease was due to the
continued use of the standard deduc-
tion by most taxpayers. The remainder
was due to a switch by some taxpayers
from itemizing deductions to taking
the standard deduction. From 1970 to
1972, the number of tax returns with
the standard deduction increased 12
million, while the number of itemized
returns fell 8 million. Other provisions
of the act that lowered taxable income
were increased personal exemptions and
higher minimum levels below which
income 1s not taxed. The personal
exemption was increased from $600 in
1969 to $625 in 1970, $675 in 1971,
and $750 in 1972. The levels below
which income is not taxed were in-
creased in 1970, and again in 1971 and

and Taxable Income

1972. These provisions especially bene-
fited persons with low incomes. The act
also included provisions that affected
the liabilities of upper-income individ-
uals; however, the impact of these
was small relative to personal income.

Table 2 provides a rough estimate of -
the effect of the Tax Reform Act on
taxable income in 1972. The estimate
is based on the difference between
actual and projected values for deduc-
tions, personal exemptions, and non-
taxable income reported to IRS. The
projections assume that the 1960-69
trends would have continued to 1972
in the absence of the Tax Reform Act.
While the procedure provides an esti-
mate of the total effect of the provi-
sions, it does not accurately represent
the separate effect of each. The pro-
cedure provides an estimate of the
combined effect of all provisions on
nontaxable income reported to IRS and
estimates of the separate effect of each
provision on taxable individuals.

The total effect of the act in 1972 is
estimated at about $48 billion. The net
increase in deductions reduced taxable
income about $22 billion. The increase
in standard deductions reduced taxable
income $31 billion. Offsetting this re-
duction was a $9 billion increase due
to fewer itemized returns. Higher per-
sonal exemptions reduced taxable in-
come about $12 billion. The combined
effects of the provisions in the act on
nontaxable income reported to IRS
was about $14 billion.

In addition to the effect of the act
on income reported to IRS, an allow-
ance must be made for individuals with
nontaxable income who did not file a
tax return because of the provision that
exempted individuals with low income
from the withholding of taxes. The
income earned by these individuals is
included in line 7 of table 1. The change
from 1969 to 1972 in the figures shown
in line 7 suggests that the reduction in
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taxable income due to this provision
was small.

Other factors

Several reconciliation items not
affected by the act also contributed to
the downturn in - the ratio of taxable
income to personal income. The step-up

SURVEY OF CURRENT BUSINESS

in nontaxable transfer payments
(largely Federal OASDHI and food
stamp programs and the State pro-
gram Aid to Families With Dependent
Children) from 1969 to 1972 was the
most important factor. In addition,
nontaxable other labor income in-
creased at a faster rate, and personal

February 1975

contributions for social insurance and
capital gains, two items excluded from
personal income, increased at a slower
rate than in earlier years.

TECHNICAL NOTE

This note discusses the differences
between personal income shown in line 1

Table 1.—~Reconciliation Between Personal Income and Taxable Income, 1947~72

[Billions of dollars]
Line 1947 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 | 1959
1| Personal Income (BEA). ... ool 191,3 | 210.2 | 207.2 | 227.6 | 255.6 | 2725 | 288,2| 290,1 | 310,9| 333.0| 3511 3612 383,5
2 | Subtract: Portion of personal income not included in adjusted gross
INEOMe. . oo e aceemeaee 24,8 30.9 29,6 33.4 36.1 39.5 40.9 46.8 49.2 515 57.5 64.6 67.1
(a) Transfer payments (except taxable pensions and military re-
tirement PaY) oo oo iieiiciiciiacaan 1.1 10.7 1.7 14.3 11.6 12,1 12.9 14.9 16.1 17.0 19.7 23.8 24.5
{b) Otherlabor income (except fees and military reserve pay).... 2.1 2.4 2.7 3.4 4.4 4.9 5.5 5.8 6.7 7.6 8.6 8.9 10.3
(¢) Imputed income. . ___ .. ..ol 8.7 9.3 9.5 10.7 12.5 14.0 15.3 16. 2 16.8 17.5 18. 4 19.6 20.7
(d) Other types of personal income 2.9 8.5 57 5.0 7.6 8.5 7.2 9.9 9.6 9.4 10.8 12.3 11. 6
3 | Add: Portion of adjusted gross income not included in personal in-
COIE.. e e o e e e e oo ee e oo e mcewmcacameceaamacamaecmaeeasaan 6.4 6.8 6.5 8.5 9.6 9,2 9.2 1.0 13.4 14.5 15.3 16.8 19.8
(a) Personal contributions for social insurance 2.1 2.2 2.2 2.9 3.4 3.8 4.0 4.6 5.2 5.8 8.7 6.9 7.9
(b) Net gain from sale of capital assets_._.__ 2.2 2.2 1.6 2.9 3.0 2.5 2.1 3.4 4.8 4.6 3.5 4.3 6.3
(c) Other typesofincome .. _.. 2.1 2.4 2.7 2.7 3.2 2.9 3.1 3.0 3.4 4.1 5.1 5.6 5.6
4 | Subtotal: Total adjustments for conceptual differences (2-3)......... 18,4 2.1 23.1 24,9 26.5 30.3 L7 35.8 35.8 37.0 42,2 47.8 47.3
5 | Equals: Adjusted gross income of all individuals, estimated from
personal income (BEA) . ___._____ . ... __._________|] 172,9 | 186.1 | 184,1 [ 202,7 | 229, 1| 242,2| 256,5| 254,3 | 275.1| 296.0 | 308,9; 313.4 336.2
6 | Subtract: Adjusted gross income reported on nontaxable returns
B 24 ) L 14.4 2L 5 22.0 20.6 19.2 18.7 18.2 19.5 18.9 18.2 18.2 19.0 17.3
7 | Subtract: Excess of BEA over IRS measures of adjusted gross income
of taxable individuals (5-6-8)._ . .. . . 23.2 22.5 23.5 23.6 26.7 26.9 27.8 25.1 26.6 28,2 28.5 32.2 311
8 | Equale: Adjusted grossincome of taxable individuals IRS)2.________. 135.3 | 142,1| 138.6 | 158,5 | 183.2 | 196.6 | 210,5| 209.7 | 229.6 | 249.6 | 262,2| 262, 2 287.8
9 | Subtract: Deductions of taxable individuals ARS).__....._...__.__. 15.6 16.4 16.8 19.0 22.6 24.9 27.3 27.5 30.5 33.6 36.2 37.2 41.7
(a) Standard deductions 8.5 9.5 9.1 10.1 1.7 12,2 12.8 1.6 12.0 12.6 12.3 1.7 12.1
(b) Itemized deductions - 7.1 6.9 7.7 8.9 10.9 12.7 14.5 15.9 18.5 21.0 23.9 25.5 29.6
10 | Subtract: Personal exemptions of taxable individuals 2 ..________.__. 4.3 50.9 50.1 55.2 61.4 64.5 68.9 67.0 71.2 74.6 76.8 75.8 79.7
11 | Equals: Taxable income of individuals (AIRS)2_______.________._.__._. 75.4 74.8 .7 84.3 99,2 | 107.2| 1143 | 1152 | 127.9| 141.4 | 1492 149.2 166, 4
1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972
1 { Personal Income (BEA)_______ ... 401,0 | 416,8 | 442,6 | 465.5 | 497.5 | 538.9( 587.2| 629.3| 688.9{ 750,9 | 808,3 | 864,0 944,9
2 | Subtract: Portion of personal income not included in adjusted gross
INCOMIe. oo e eeeeeemaeaeeaaeo 7.5 77.0 810 86. 4 90.9 10L. 2 109.2 123.3 136. 6 151.9 173.2 195.6 211.6
(a) Transfer payments (except taxable pensions and military
retirement Pay) ool 26.2 29.9 30.5 32.2 33.2 36.1 39.5 46.7 53.8 59.2 71.4 84.2 92.6
(b) Other labor income (except fees and military reserve pay)...|] 10.9 1.6 12,8 13.7 15.3 17.4 19.2 20.6 23.6 26. 4 29.9 33.9 38.9
(¢) Imputed income.___ ..o il 21.9 22.7 23.6 25.6 27.7 29.8 32.1 34.5 36.6 41.1 44.9 47.8 50.8
(d) Other types of personal income. ... .. .. .......___. 12.5 12.8 14.1 14.9 14.7 17.9 18.4 21.5 22.6 25.2 27.0 29.7 29.3
3 | Add: Portion of adjusted gross income not included in personal in-
COTIIC . oo oo e e cecmmeameme—am———e 19.6 22,7 21,7 24. 4 28,4 32.0 36.0 42,0 49.6 51.0 47.7 55.9 65,1
(a) Personal contributions for social insuranee__.._._._..._...._ 9.3 9.6 10.3 1.8 12.5 13.4 17.7 20,5 22.8 26.3 28.0 30.7 34.5
(b) Net gain from sale of capital assets_____._______.____......... 53 7.6 58 6.4 7.9 10,2 9.9 13.7 18.0 14.6 9.0 13.0 16.8
(¢) Other typesofincome . . . . . icooioo. 5.0 5.5 5.6 6.2 8.0 8.4 8.4 7.8 8.9 10.1 10.7 12.2 13.9
4 | Subtotal: Total adjustments for conceptual differences (2-3)......... 519 54.3 59.3 62,0 62.5 69. 2 73.2 81. 4 87.0 | 10L0| 1255| 139.6 146. 5
5 | Equals: Adjusted gross income of all individuals, estimated from
personalincome (BEA) .. ___ L ...... 3491 | 362,5 | 383.3 | 403.5 | 435.0 | 469.7 | 514,0 | 548.0| 602.0 | 649.5| 6828 | 7244 798.4
6 | Subtract: Adjusted gross income reported on nontaxable returns ’
AR Lt eta e 18.3 18.6 18.1 18.4 20.7 19.9 18,3 17. 4 16.1 15.3 21. 4 22.4 28.9
7 | Subtract: Excess of BEA over IRS measures of adjusted gross income
of taxable individuals (5-6-8) - .. .. o caoiiiolao. 33.6 32.6 34.6 34.7 38.3 40.5 45,5 43.1 47,5 46, 4 511 50.8 51.8
8 | Equals: Adjust gross income of taxable individuals (IRS)2.________. 297.2 | 311.3 | 330.6 | 350,4 | 376.0 | 409.3 | 450,2 | 487.4 | 538,3 | 588.2 | 610.3| 651.3 7.7
9 | Subtract: Deductions of taxable individuals (IRS) 44.5 47.2 50.5 54.5 58. 4 63.1 68. 4 74.0 83.7 93,71 1026 122.4 142.8
(a) Standard deductions.. ... .. .......... 11,7 11.6 1.8 1.9 14.8 15.7 17.1 17.6 17.9 17.7 18.4 34.9 50,9
(b) Itemized deductions. ... ... .. ... 32.8 35.6 38.7 42,6 43.6 47.4 51.2 56. 5 65.8 76.1 84,1 87.6 919
10 | Subtract: Personal exemptions of taxable individuals2..______._____ 8L.2 82.5 85.1 87.4 88.3 91. 9 96. 2 99.1] 102.6 106.3 | 107.0| 115.6 128.3
11 | Equals: Taxable income of individuals (IRS) 2____________.__....____| 171.5 | 181.6 | 195.0 | 208,6 | 229.3 | 254.3 | 285.5| 314.3 | 352.0 | 388.2( 400,7 | 413.2 446.6

1. Net of deficits.

2. Figures published by IRS in Statistics of Income for 1951, 1952, and 1953 have been reduced
by the amount of income, and exemptions reported on returns showing self-employment
tax but no income tax liability; this has been done in order to improve comparability with

data published in Statistics of Income for subsequent years.

NoTE.—A miore detailed reconciliation between personal income and BEA’s estimate of

Department.

adjusted gross income (lines 1 and 5) is available on request.
Sources: U.S. Department of Commerce, Bureau of Economic Analysis, and U.S. Treasury
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Table 2.—Effect of 1969 Tax Reform Act on Deductions, Personal Exemptions, and Reported

Nontaxable Income in 1972

Average annual rates of 1972 estimates (Billions of §)
growth (percent)
Difference
1960-69 1969-72 Actual Projected H-3)
[¢H) 2) 3 4 (5)
Total . e e i e e 300,0 251.8 —48,2
Deductions of taxable individuals (IRS) ... d oo feaeiaaaeas 142.8 1211 -~21.7
Standard deduetions. ... ... ... 4.7 42.2 50.9 20.3 —-30.6
Ttemized deduetions. . ... .. ... ... 9:8 6.5 91.9 100.8 8.9
Personal exemptions of taxable individuals (IRS)... 3.0 6.5 128.3 116.3 -12.0
Adjusted gross income reported on nontaxable
returns (IRS) .. ool —-2.0 23.6 28.9 14.4 —14.5

NoTE.—Projected estimates obtained by extrapolating 1969 levels to 1972 with the average annual rate of growth from

1960-69.

of table 1 and adjusted gross income
(AGI) of taxable individuals as com-
piled by IRS, which is shown in line 8.
AGI is gross income from all sources
subject to tax less certain exclusions for
capital gains and losses, self-employed
retirement contributions, sick pay, and
expenses necessary for earning income.
AGI of taxable individuals differs from
taxable income by the amount of
deductions and personal exemptions.

Personal income that is not included
in AGI is shown in line 2. Line 2(a)
consists of all transfer payments except
military retirement pay and the taxable
part of civilian government pensions.
Line 2(b) consists of employer con-
tributions to private pension and wel-
fare funds and compensation for in-
juries and other components of other
labor income, except for fees and
military reserve pay.

Imputed income in line 2(c) consists
of wages paid in kind, the rental value
of owner-occupied housing, food and
fuel produced and consumed on farms,
and the value of interest to nonbusiness
depositors in financial intermediaries,
holders of life insurance policies, and
participants in non-insured pension
funds. Line 2(d) includes income that
is retained by fiduciaries; i.e., not dis-
tributed to beneficiaries, and property
income received by nonprofit institu-
tions serving households. Line 2(d) also
includes: the self-employed retirement
contributions, sick pay, and the ex-

penses necessary for earning income,
which are subtracted from gross in-
come to obtain AGI; tax-exempt mili-
tary pay and allowances; tax-exempt
interest and dividend distributions, and
excluded dividends. In addition, line
2(d) includes differences in income that
arise from the different calculation of
depreciation on tenant-occupied resi-
dential properties and farms for tax
returns and in the estimation of per-
sonal income, and other differences in
the timing and accounting for income.

AGI that is not included in personal
income is shown in line 3. It includes
personal contributions for social insur-
ance, realized capital gains, the taxable
portion of annuities and pensions, and
many miscellaneous items, such as
prizes, awards, and gambling winnings.

AGI for all individuals is shown in
line 5. It differs from AGI of taxable
individuals, line 8, by the amount of
reported but nontaxable AGI, line 6,
and by a residual, line 7. The residual
includes income that is not reported
to IRS, and it reflects any errors in
other items in the reconciliation. The
nonreported income in the residual
includes nontaxable income for which
returns were not filed. It also includes
income not reported to IRS because
of errors, differences of opinion, and
noncompliance. To some extent, this
part of nonreported income is sub-
sequently reduced through audit and
appellate procedures.
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(Continued from page 11)

ROE’s are program grant expendi-
ture progress reports containing re-
search and monitoring and research
and development data for State and
local governments. Development of
estimates required visits to the 10
EPA regional offices administering the
grant programs. Estimates may be
understated because accounting records
could not be located for a few local
governments and because all local
governments are not funded by, and
therefore do not report to, EPA.

(Continued from page 24)

cost-of-living increases added $0.9
billion to annual payroll costs.

Among other types of subsidies,
farm payments drop $0.6 billion in fiscal
1976, mainly due to declining disaster
payments. All other subsidies increase
$0.2 billion.

Tax Expenditures

Budget outlays are the most obvious
method by which the Federal Govern-
ment allocates resources; however, they
are not the only way in which Govern-
ment fiscal policy affects resource
allocation. Various special exemptions
and deductions in the Federal tax
structure also importantly affect re-
source allocation. In recognition of this,
the Congressional Budget and Im-
poundment Control Act of 1974 re-
quires that the budget ‘‘shall set forth
the levels of tax expenditures.”

The act defines tax expenditures as
the revenue losses attributable to
provisions of the Federal income tax
laws that allow a special exclusion,
exemption, or deduction from income,
or that provide a special credit, a
preferential tax rate, or a deferral of
tax lability. Tax expenditures are
instruments of public policy and, to
varying degrees, can be viewed as
alternatives to other types of fiscal
activity, such as direct outlays of
credit programs. Table 13 (p. 36) shows
the major tax expenditures for individ-
uals and corporations.
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Table 13.—Tax Expenditure Estimates for
Individuals and Corporations

[Billions of dollars]

Fiscal years

1974 | 1975 | 1976

Individual tax expenditures:

Deductibility of nonbusiness State
and local taxes. ... ... ... ...
Capital gain_____ ... ... .__..___.
Net exclusion of pension contribu-
L0 105 11 PN

—

P W e oo D

b
SOt NN ® ot WO

Deductibility of mortgage interest__..
Deductibility of property taxes_.___..
Deductibility of charitable contribu-
ONS e e el
Exclusion of employer medical con-
tributions___._____.___..__________..
Exclusion of OASDI benefits_._.__...
Deductibility of interest on consumer
eredit. ..o o ..
Deductibility of medical expense_._..
Allother . . ...

P o
oo GO0

=R ©OW T SIS W

Pror ow

Srop &
el o wo Qo -0 o

=
[~
=3

Corporate tax expenditures:

Investment credit_ ... . . __.____.
$26,000 corporate surtax exemption. . .
Exclusion of interest on State and
localdebt .. . ... _______..
Eipess of percentage over cost deple-
% [0 1 | g
Allother ... ..

»
®

SN W Lo

Y N O

AR o ol

©o ;. oW

NotE.—Tax expenditure estimates cannot be added to-
gether to form totals because of interaction among the vari-
ous categories.

lg%grce: “The Budget of the United States Government,

(Continued from page 32)

component I-O industries within 10
of the 22 categories. In only one
category were there as many as 3 I-0O
components with such changes. For
the other 12 categories and for the
other components of the 10 categories,
the changes were generally in the
range of 0 to 3 percentage points.

Some of the large changes can be
explained in a manner that will be
helpful in the use of the information in
table C in economic analysis.

For example, the largest change was
the increase, from 26.0 percent in 1963
to 39.4 percent in 1967, for mining
machinery (I-O 45.02) within the min-
ing and oil field machinery category
(number 7). In the same category, oil-
field machinery (I-O 45.03) declined
from 60.6 to 51.7 percent. Study of the
industries using the equipment reveals
a relative decrease for investment in
crude petroleum and natural gas explo-
ration and an increase for investment in
other minerals mining. Projections for
later years, say the next decade, should
probably not accept these trends and
relationships.

SURVEY OF CURRENT BUSINESS

The next largest change was within
the instruments category (number 21),
in photographic equipment and sup-
plies (I-O 63.03), which increased from
14.2 percent in 1963 to 26.9 percent in
1967. This resulted from a substantial
increase in the demand for photocopy
machines and other duplicating equip-
ment. It is likely that the percentages
for this industry have increased further
since 1967 and will continue to be high.
Of further interest is the fact that the
retail trade component (I-O 69.02) of
this category declined from 13.8 percent
in 1963 to 5.1 percent in 1967. Exami-
nation, in tables A and B, of the retail
margin estimates for photographic
equipment for 1963 and 1967 shows that
the percentage of retail margin for this
item declined substantially, accounting
for essentially all of the decline in retail
percentage for the entire PDE category.
This decline occurred because retailers
do not participate importantly in the
sale of duplicating equipment to busi-
ness users.

Another large change was in comput-
ing and related machines (I-O 51.01),
from 65.6 percent to 75.4 percent,
within the office, computing, and ac-
counting machinery category (number
11). It is likely that the share of com-
puters has been even larger in later
years. The decline in the wholesale
trade (I-O 69.01) share, from 14.4
to 8.0 percent, is largely due to the
increased proportion of computers;
wholesale trade is not involved im-
portantly in the sale of computers to
business users.

Other large changes occurred in
passenger cars (category 17), ships
and boats (category 19), and mis-
cellaneous equipment (category 21).
The retail trade margin component
(I-0 69.02) of passenger cars decreased
from 25.3 to 19.3 percent.

trade margins often show erratic

changes. Also, fleet purchases, which

increased from 1963 to 1967, are not
usually channeled through retail trade.

Within the ships and boats category,
boatbuilding and repairing (I-O 61.02)
showed a decline from 17.0 to 10.0
percent. This was in large part due to

Retail -
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an increase in the imports of ships
and boats (part of I-O 80.01), from
0.6 to 8.2 percent. The user of the
bridge table might look at detailed
import statistics before he decides
whether to use the 1967 percentages
for this category.

Within the miscellaneous equipment
category, which includes 18 compo-
nents, the only item that changed
very much was the retail trade margin
(I-0 69.02), from 17.4 to 6.7 percent.
Examination of tables A and B shows
that this was due to the absence, in
1967, of retail trade margins for many
of the component I-O industries for
which margins were assigned in 1963.
The most important of these, in terms
of margin amounts, were musical in-
struments and parts (I-O 64.02) and
sporting and athletic goods, n.e.c.
(I-O 64.04). The 1963 estimates were
probably in error; the 1967 I-O study
assumed no retail margins for business
buyers of these items. It would be
safe to continue the 1967 assumption
for later years.

The remaining large changes in per-
centages are more difficult to explain.
Fabricated plate work (I-O 40.06),
within the fabricated metal products
(category 2), increased from 50.7 to 60.2
percent. Steam engines and turbines
(I-O 43.01), within engines and tur-
bines (category 3), increased from 65.1
to 72.2 percent. Pumps and compressors
(I-O 49.01), within general industrial,
including materials handling, equip-
ment (category 10), declined from 28.5
to 16.6 percent. Storage batteries (I-O
58.01), within other electrical equip-
ment (category 15) declined from 24.6
to 14.7 percent, and X-ray apparatus
and tubes (I-O 58.03), within the same
category, increased from 20.5 to 25.7
percent. Additional information would
be required to modify the relationships
for economic analysis.

With these exceptions, percentages
for individual items show only moder-
ate changes, suggesting reasonable sta-
bility in the industry composition of
the majority of PDE categories.
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1973 edition of BusiNnEss STaTIsTICS, biennial statistical supplement to the SURvVEY
oF CurreNT BusiNgss. 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 (1), 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 l 1972 | 1973 1971 1972 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes areas shownin v 1 ’ II I I ‘ v I ‘ 11 ' 111 l v I l 1I ] III , vt
the 1973 edition of BUSINESS STATISTICS Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT}
Gross national produet,totalt _.._...._...___ bil.§..{ 1,054.9 | 1,158.0 | 1,204.9 | 1,083.2 | 1,115.0 | 1,143.0 | 1,160.3 | 1,204.7 | 1,248.9 | 1,277.9 | 1,308.9 | 1,344.0 | 1,358.8 | 1,383.8 | 1,416.3 |7 1,430.2
Personal consumption expenditures, total..do.._. 667.1 729.0 | 805.21 683.8 | 70L.5{ 720.6 ( 736.8 ( 757.2f 78L7 | 799.0 | 8163 823.9 | 840.6 869.1 901.3 | 7 895.8
Durable goods, total @ 103.9 118.4 | 130.3 ) 107.4 | 1121 1162 121.2 | 124.3| 132.4 | 132.1| 1324 | 1243 | 123.9| 129.5 136.1 [ 120.7
Automobiles and parts.... 46.6 53.1 57.5 48,1 49.4 51.5 55.3 56.4 60. 4 59.2 50.3 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 | r57.8
Nondurable goods, total @ 278.4 200.7 | 338.0 | 283.4 | 288.4 | 297.4 | 3020 310.9| 323.3 | 332.7| 343.8 | 352.1 | 364.4 | 375.8 389.0 [~ 391.7
Clothing and shoes.._. 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 74,4 5.7 78,7
Food and beverages. .- 135.9 143.7 | 1651 ] 137.6 | 139.3 | 1424 144.7 | 1485 155.9 | 160.9 | 169.1 | 1745 | 180.1 | 183.5 191.3 [~ 196.0
Gasoline and oilocooooocaceocoociaaann. 23.5 25,0 28.3 24.3 24,6 24.5 25,1 25.8 26.8 28,0 28,7 29.8 3L5 36.8 37.9 37.5
Services, t0tal @ . e caeaaeo- 284,8 ] 310.9 | 336.9 ] 293.0) 8010 307.0| 313.6 | 322.0] 325.9 | 334.2| 340.1 | 347.4 | 3852.4 | 363.8 376.2 | r383.5
Household operation. . 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 54.6 | r56.0
Housing......... 99,1 107.9 | 16,4 | 1026 | 105.1| 106.9 | 108.9 | 110.7 | 113.1| 1156 | 117.0] 119.7 | 122.2 | 124.9 127.7 1 130.9
Transportation. ... 20.4 21.8 23.4 21.1 21.5 21,6 21,9 22,3 22.8 23.1 23.6 24,1 25,0 25.6 26.5 | ro7.1
Gross private domestic investment, total...do.._.|] 153.7 179.3 | 209.4 | 160.8 | 169.4 | 175.5 ] 182.1 | 190.2 | 199.0{ 205.1 | 209.0 | 224.5 | 210.5 | 211.8 205.8 | 7 200, 4
Fixed Investment. .o coooooooooooaooaoao do.._.| 147.4 170.8 | 1940 | 155.4 | 164.5 | 167.6 | 171.9 | 179.2 | 189.0 | 194.4 | 197.1 ] 1955} 193.6 | 198.3 197.1 | 7 191.6
Nonresidential ... ..do....| 104.6 116.8 | 136.8 | 107.8 ] 1127 | 1147} 117.5] 122.5] 130.5 | 1356 | 130.0 | 141.9 ] 1452 149.4 150.9 | # 151.2
Struetures..._.__... - _.do.._ 37.9 41,1 47.0 38.4 40,7 41.0 40.6 42,2 44.6 46.2 47.9 49.3 51.3 52.2 510 | r53.7
Producers’ durable equipment. ..do_._. 66. 6 75.7 89.8 69.4 72.0 73.7 76.8 80.3 85.9 89.4 91,1 92,6 93.9 97.2 99.9 | r97.5
Residential structures......... ..do.__. 42,8 54,0 57.2 47.6 | 518 52,9 54.5 56.7 58,5 58.7 58.1 53.6 48.4 48.8 16,2 | r40.4
NODArM oo ococeceemae _.do.._. 42,3 53.4 56.7 47.0 51.2 52.3 58.9 56,2 58,0 58,4 57.6 53.0 47.8 48.0 45.4 | r30.7
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 16,9 13.5 8.7 | r17.8
NONTATIN - o oo eeemememceemem e aeamm do.... 4.9 7.8 11,4 4.4 1.1 7.0 9.8 10. 4 6.5 7.7 7.4 24.0 13.1 10.4 6.6 | 717.5
Net exports of goods and services........... do.... ~.2 —6.0 39} —34| -7.1| —6.9| —4.8| =53 —.8 .5 6.7 9.3 1.3} -=L35 —3.1 1.2
Exports..coeocee-. - 65,4 72.4 | 100.4 62.0 9. 1 68.8 | 73.3 78.5 88.8 95,4 | 103.7 | 113.6 | 131.2 | 1385 143.6 | » 146. 4
Imports.cceeooooo- 65.6 78.4 96. 4 65. 4 76.1 75.7 78.1 83.8 89,5 94,9 96.9 | 104.3 | 119.9 | 140.0 146.7 |~ 145.3
Govt. purchases of goods and services, total.do....| 23421 255.7 | o76.4 | 242.1 | 251.1| 253.8 255.1| 262.6 | 260.0 | 273.3 | 276.9 | 286.4 | 296.3 | 304.4 312.3 | 7323.8
Federal. ..o o ieiaaen do.... 97.6 104.9 | 106.6 | 100.5 | 105.6 | 105.9 | 102.7 | 105.2} 106.4 | 106.2 | 105.3 | 108.4 | 1115 | 1143 117.2 {7 124.5
National defense. . _.do.__. 71.2 74.8 74.4 72.1 75.9 75,9 72.6 74.7 75.0 74.0 73. 75.3 75.8 76.6 78.4 | r81.0
State and local 136.6 150.8 | 169.8 | 141.6 | 145.5| 147.9 | 152.4 | 157.4{ 162.6 | 167.1| 17L6| 177.9 | 1848 | 190.1 195.1 {7 199.3
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 | 1,150.1 | 1,193.7 | 1,238.9 | 1,267.2 | 1,207.0 | 1,315.1 [ 1,341.9 | 1,370.3 | 1,407.6 |1,412.4
Goods, total_..._. ..do..__| 4916 535.21 607.3 | 501.8 | 514.3 | 529.4| 5410 | 556.2 | 585.8 | 600. 618.0 | 624.7 | 6350 | 651.3 673.0 | 7 664.8
Durable goods. ... _do..__| 19L8 214,3 | 240.9 | 197.0 ] 2046 ] 210.6 | 218.3 | 223.6| 237.8 | 241.2 | 243.9 | 240.6 | 242.3 | 248.5 959.8 | r 246. 2
Nondurable goods 299.8 3210 | 366.5 | 304.7 | 309.7 | 3189 | 322.7| 332.6| 347.9| 350.7| 3742 3841 | 392.8 | 402.9 413.2 | r 118.6
Serviees..._._._... 446.0 488.1 | 5344 | 459.3 | 472.1 | 4815 | 492.4 | 508.5| 516.0 | 528.3 | 540.2 | 553.2 | 569.7 | 579.2 597.8 | 7 613.8
Structures, 111.0 126.1 | 137.8 | 116.8 | 123.6 | 124.1 | 125.6 | 130.9 | 137.1 | 138.0| 138.8 | 187.2 | 137.1 | 130.7 136.7 | 133.9
Change in business inventories__......... do.... 6.3 8.5 15.4 5.4 5.0 8.0 0.2 1.0 10.0 10.7 1.8 28.9 16.9 13.5 87| r17.8
Durable goods 2.4 7.1 9.4 .3 2.7 5.8 6.8 13,2 6.1 7.7 9.0 14.8 87 —1.8 571 r18.3
Nondurable goods 4.0 1.4 6.0 5.1 2.2 2.2 3.4 | —2.2 3.9 3.0 2.9 14.1 8.2 15.4 3.0} r—5
GNP in constant (1958) dollarst
Gross national product, totalt...ccoeezoeaeee bil.§..| 746.3 | 7925 s39.2| 750.1| 770.9 ] 786.6 | 798.1| sia2] s32.8| 837.4| s40.8| 8457 | 8305 827.1
Personal consumption expenditures, total..do....| 496.4 527.3 | 5521 | 5041 | s12.8) 523.2| 53L2| 542.2| 552.9 | 553.7 | 555.4 | 546.3 | 530.7 | 5427
Durable g00dS. « o ocuoeooomiiiaiacaaaas 92.5| 104.9] 13.6| 9.3| 9.8| 103.0] 1068 | 110.1{ 117.2| 1157 | 1143 | 107.2| 1052 | 106.8
Nondurable goods 213 | 220.2 | 2286 | 21261 214.4| 210.8| 221.3 | 225.4] 228.7| 28.3| 2300 | 227.4 | 228.9 | 223.6
Services 192.6 202.2 | 2009 ] 195.2 | 198.6 | 200.4 | 203.0 | 206.6 | 207.1| 209.7 | 21L.2| 2117 | 210.6 | 212.2
Gross private domestic investment, total...do....| 111.1 1250 | 133.1] 1148 119.4| 123.2| 126.6 | 130.9| 134.4 | 136.3 | 1358 | 1458 | 133.3 | 130.3
Fixed investment. _......o...ocoeeoooo.. do_..| 105.8| 180{ 127.3] 1102 15.2| w66 | 1181 ] 1220 127.1| 1284 | 127.7| 1258 122.7 | 1222
Nonresidential ................_._. ... do.... 76.7 83.7 94.4 78.6 81.3 82,4 83.8 87.2 92.2 94.3 95.1 96.0 96.3 96.5
Residential structures. .- -..-......_-. do.... 29,1 34.3 32,9 3.6 33.8 34,2 34.3| 34.8 35.0 34,1 32.6 29.8 26. 4 25.7
Change in business inventories........... do.... 5.3 7.0 10.8 1.6 4.2 6.6 8.5 8.8 7.3 7.8 8.0 20.0 10.6 8.2
Net exports of goods and services........... do.... -5 —3.0 4.6 24| —49| -3.6| -1.4| -19 1.4 3.5 58 7.9 11.5 8.2
QGovt. purchases of goods and services, total_do_...| 139.3 143.1 | 144.4 | 142.6 | 143.8 | 143.8 | 14L.8 | 143.0| 1441 | 143.9| 143.7 | 1457 146.0 | 145.8 145.9 | 7 146.3
Federal._.._. ..d 60.9 6L0| 57.3 62.4 62.9 62,5 59.5 59,2 58.9 | 57.7 56. 2 56. 4 56,3 56.3 56.5 | *57.0
State and 10€al. . oo el do....| 784 82.1| 87.0] s0.21 s80.9| 8.3| 824 838! 8.2 86.2| 8.5 89.3]| 8.7 895 $9.4 | 8.3

r Revised. » Preliminary.

column appear on pp. 4-7 of this issue of the SURVEY.

1 Annual totals for 1974 for components shown in this
t Revised series. Estimates

of national income and product and personal income have been revised back to 1971 (see
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p. 11 fI. of the July 1974 SURVEY); revisions prior to May 1973 for personal income appear on
pPD. 22-23 of the July 1974 SURVEY.
¢ Includes data not shown separately.

s-1



S-2

SURVEY OF CURRENT BUSINESS

February 1975

Unless otherwise stated in footnotes below, data! 1971 ' 1972 l 1973 1972 1973 1974 1975
through 1972 and descriptive notes are ag shown in
the 1973 edition of BUSINESS STATISTICS Annual total I I ) I ' Iv I ' II I III I v I ‘ II pang 4 IVa I
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT—Con.
Quarterly Data Seasonally Adjusted at Annual Rates
Implicit price deflators:t
Gross national product......... 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 |r177.94 |.....___
Personal consumption expenditures..._.. do.... 134.4 138.2 145.9 136.8 137.7 138.7 139.7 | 141.4 144.3 | 147. 150.8 155.8 160.2 164.7 | 7169.6 |.__._._.
Gross private domestic investment:
Fixed investment......_._._.___.__..__ do....| 130.3( 144.8| 1524 142.8| 143.8 | 146.6 | 146.9 | 148.7 | 151.4 | 154.3 | 1554 | 157.8 | 1623 | 167.5 |r174.9 | _._____
Norgrestd.entlal _____ .do.... 136.3 139.6 144.9 138.5 139.3 140.2 140.5 141. 7 143.9 146.1 147.9 150.7 3 .
Residential structures_..____..___.._. do_... 147.4 | 157.4 174.0 1 153.2 | 154.6 | 158.9 | 162.8 ] 167.1 | 172.1 [ 178.1 | 179.7 | 183.8
Govt. purchases of goods and services..._do._.. 168. 1 178.6 191.5 ) 174.6 1 176.5( 179.9 | 183.6 | 186.7 | 189.9 | 192.6 | 196.5 | 202.9
Natlonal income, totalt. ... .oooo o .. . bil. $_.) 857.7 | 946.5 | 1,065.6 | 912.3 | 932.5 | 954.3 | 987.0]1,027.6 | 1,051.2 | 1,077.3 | 1,106.3 | 1,118.8
Compensation of employees, total_......_.. do.... 643.1 707.1 786.0 | 683.8{ 699.0 | 712.6 | 7329 759.1 776.7 793.3 | 814.8| 828.8
Wages and salaries, total...._._..._..__.. do....| 5786 626.8| 601.6) 606.6 | 619.7 | 631.2| 649.6 ] 667.6 | 683.6 | 698.2 | 7I7.0[ 727.6
Private_.___.__.. 449.5 | 491.4 545.1 475.1 486.7 | 495.3 508.7 § 525.0 | 538.7 550. 8 565. 8 573.8
Military.....-. o 19.4 | 20.5 20.6 | 2091 20.1| 19.9| 2121 208 20.3| 20.2) 210} 210
Government civilia 104.7 114.8 126.0 110.6 113.0 116.0 | 119.7 121.9 124.5 127.2 1 130.2 132.8
Supplements to wages and salaries. ... do.... 60.5 | 80.3 o4.4| 77.1| 79.3] 8lL.4| 84| 9L5[ 93.1| 91| 97.7] 10L2
Proprietors’ income, totalQ ... ..._.... 69.2 75.9 96.1 72.9 74.6 75.8 80.1 89.1 92.8 99.3 1 103.2 98. 4
Business and professional @ 52.0 | 54.9 57.6 | 538.7] 543| 55.5| 56.1 57.0 | 57.1 57.7 58.4| 59.3
17.2 21.0 38.5 19.2 20.3 20.3 24.0 32.1 35.6 41.5 4.9 39.1
25.2 26.9 26.1 26.5 24.4 26.8 26.7 26.3 25.7 26.2 26.4 26. 4
Corporate proflts and inventory valuation adjust-
ment, total . ____.___ .. bil. $__ 78.7 92.2 105.1 86. 5 89.5 92.9 99.8| 103.9 | 105.0 | 105.2 | 106.4 | 107.7 | 105.6
By broad industry groups:
Financial institutions_ .. _____._..___.. 15.6 17.6 19.6 17.1 17.4 17.8 18.3 18.7 19.4 19.8 20. 4 20.8 20.7
Nonfinancial corporations, total. 63.11 745 85.5| 69.4| 721| 751 8L5| 8.2| 85.6| 854| 8.0} 87.0/ 849
Manufacturing, total....._..__ 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
Nondurable goods industries - 17.8 19.0 215 18.4 18.1 19. 4 20.0 20.9 21.5 21.4 22.1 26.9 29.7
Durable goods industries._._..___.. 14.5 21.8 26.1 19.3 215 21. 4 25.1 27.6 26.9 25.7 24.3 19.3 17.1
Transportation, communication, and public
utilitles. .ol bil. $.. 8.3 9.2 9.2 8.5 8.9 9.5 9.9 9.4 8.8 9.5 9.2 71 8.0
All other industries.......coococcoo. do.... 22.5 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 | 100.2 | 108.2 | 120.4 | 124.9 | 122.7{ 1227 135.4 | 139.0
Corporate profits tax Hability. . ... do.... 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..._..._..._.. do..._ 46.1 57.7 72,9 53.4 65.7 58.4 63.1 715 74.0 72.9 73.2 83.2 83.1
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
2l1 30.3 43.3 27.1 28.6 30.6 34.9 42.8 44.9 43.1 42.5 51.6 50.5
Inventory valuation adjustment_........ do.... —4,.9 -7.0 —~17.6 -5.8 —6.5 —-7.3 —8.4| —16.5 | —20.0 | —17.5 | —16.3 | —27.7 | —33.4
Net Interest. oo mean oo caeiaiicannanas do.... 41.6 45.6 52.3 43.6 44.9 46.2 47.5 49.2 51,1 63.2 55.5 57.6 60.1
DISPOSITION OF PERSONAL INCOME#¢
Quarterly Data Seasonally Adjusted at Annual Rates
Personal income, total ...eeeooeenoooaao. bil. $..| 864.0| 944.9| 1,055.0 | 913.3 | 930.9 | 950.3 | 985.0 1,013.6 | 1,039.2 | 1,068.0 | 1,099.3 | 1,112.5 | 1,134.6 | 1,168.2
Less: Personal tax and nontax payments..... do.... 117.6 | 142.4 151.3 | 138.6 | 140.9 | 143.1 | 147.0] 144.1 | 147.2 | 154.2 | 159.9 | 161.9 | 168.2 | 1751
Equals: Disposable personal income 746.4 | 802.5 903.7 | 774.7 | 790.0 | 807.2 | 838.1) 869.5| 892.1 | 913.9 | 939.4 | 950.6 | 966.5 | 993.1
Less: Personal outlays® _._...._.._.._... - 685.9 | 749.9 820.4 | 721.4 | 7411 757.9 | 779.2| 804.2 | 822.5 | 840.7 | 850.1| 866.2 | 894.9 | 927.6
Equals: Personal saving§. ... ..oo.oeoaeao. 60.5 52.6 74.4 53.3 49,0 49.3 58.9 65.3 69.6 73.2 89.3 84.4 71.5 65.5
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
Allindustries. ... .. ... ... ____.__... bil.$..| 8L21| 8844 99.74 | 19.38 | 22.01 | 2186 26.20 | 21.50 | 24.73 | 2504 | 28.48| 2410| 28.16 | 28.23 | 131.44 [126.38
Manufacturing_...__.______.__ do._..l 2099} 31.35 38. 01 6.61 7.63 7.74 9,38 7.80 9.16 9.62 | 11.43 0.49 | 11.27 | 11.62 | 13.42| 11.18
Durable goods industries 4. . __. do._.| 1415 15.64 19.25 3.29 3.71 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 §__.._..._. do.... 15.84 15.72 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 | 12.77 | 14.38| 1412 1583 | 13.69| 1557 | 15.42| 17.05| 14.61| 16.89 | 16.61 | 18.02| 15.20
Mining___. 2.16 | 2,42 2.74 .58 61 .59 63 .63 .71 .69 71 .68 .78 .80 .83 .81
Railroad...__ 1.67 1. 80 1.96 .48 48 .38 .47 .46 .46 .48 .56 .50 .64 .64 72 .63
Alr transport. N 1.88 2.46 2.41 .50 73 .61 .63 .52 .72 .67 .60 47 .61 .43 .45 .42
Other transportatio; 1.38 1.48 1.66 .32 39 .35 .40 .32 .43 .44 A7 .34 .49 .58 .63 .44
Publicutilitles. ... . __________._. 15.30 | 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
Gas and other. 2.44 2.52 2.76 .44 62 .72 73 .50 .68 W77 .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 | femeoeaa-
Commercial and other 18.06 | 20.07 21.40 4,65 4,98 4,97 5. 57 4,94 5.40 5.24 5.83 5.05 5. 46 5.57 | 29.67] *8.20
Seas. adj. qtrly. totals at annual rates:
All {ndugtrigs o 86.79 | 87.12| 87.67 | 9194 96.19 | 97.76 | 100.90 | 103.74 | 107.27 | 111.40 | 113.99 |1 114.40 [1118.06
Mannfacturing . 30.37 | 30.98 | 33.64] 35.51 | 36.58 | 38.81 | 40.61 ] 42.96 | 45.32 | 47. 47.33 | 50.68
Durable goods industries §. . _ 14.77 15,87 | 16,86 | 17.88 18.64 | 19.73 ) 20.48 | 21.43 | 22.50 23.08 | 23.45 24,09
Nondurable goods industries { 15.60 | 15.31 | 16.78 | 17.63 | 17.94 | 19.08 | 20.13| 21.53 | 22.82 | 23.96 | 23.88 | 26.59
Nonmanufacturing. . _....ooooo ... 56.75 | 56.70 | 58.30| 60.68 | 61.18| 62.09] 63.12| 64.31| 66.08 | 66.94 | 67.06| 67.38
Mining. ... 2.38 2.40 2.46 2.59 2.77 2.82 2.76 2.80 3.07 3.27 3.24 3.34
Rallroad..___.. 1.88 150 1.1 2.11 175 1.98 2.05 2.10 2.42 2. 2.79 2.68
Alr transportation _ 2.89 2.67 2.33 2.21 2,72 2,49 2.20 2.13 2,21 1.84 170 L9
Other transportation 1.53 1.41 1. 42 1.53 1.62 1.79 1.73 1.63 1.84 2,16 2.38 2.42
Publicutilitles... ... ............. 16601 1700 17.53| 18.38 | 18.08| 18.58 | 19.80 | 20.12 | 20.97 | 20.16 | 2111 21.68
Electric. ..o 14.32 | 14.62 | 14.67 15.40 | 15.55 | 16.00 | 16.72 | 17.12 18.10 17.47 17.84 | 17.96
Gas and other. 2,27 2,38 2.86 2.98 2.52 2.58 3.08 3.00 2.87 2.68 3.26 3.72
Communieation. ... _...__.__. 11.59 11.56 | 12,63 | 12.34| 12.70 | 13.12 13.24 | 13.83 13.94 T 3 1) A (R P
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. ! Estimates (corrected for systematic
Dec. 1974 and Jan.-Mar. 1975 based on expected capital expenditures of business.

expenditures for the year 1974 appear on p. 20 of the December 1974 SURVEY.

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

biases)

for Oct.- adjustment.

Expected
2 Includes
Q Includes inventory valuation

@ Personal outlays comprise personal consumption expeaditures, interest

paid by consumers, and personal transfer payments to foreigners.
§ Personal saving is excess of disposable income over personal outlays.
Y Data for individual durable and nondurable goods industries components ap
Mar., June, Sept., and Dec. issues of the SURVEY.

s See note ! on p. 8-1.

pear in the



February 1975

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footrotes below, data 1971 1972 | 1973 1971 1972 1973 1974
through 1972 and descriptive notesareasshownin
the 1973 edition of BUSINESS STATISTICS
Annual total v I II III v I I II1 v I I III IV
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTSJ
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
mil. 65,449 | 72,418 | 100,975 | 15,496 | 17,265 | 17,212 | 18,323 | 19,618 | 22,193 | 23,847 | 25,922 | 20,012 | 33,138 | 35,197 | 36,610 |._.._...
42,754 | 48,768 | 70,277 9,563 | 11,655 | 11,534 | 12,357 | 13,222 | 15,230 | 16,679 | 18,152 | 20,216 |r22,280 |24,070 |r24,615 | 26,109

Transfers under U.S. mlhtary agenc
L3 0.3 - T 1,912 | 1,154 | 2,354 419 326 281 252 295 342 446 520 | 1,046 673 655 801

Receipts of income on TU.S.
abroad 9,830 | 10,419 | 13,984 | 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 Services. .u o oo 10,955 | 12,077 | 14,859 | 2,779 | 2,873 | 2,962 | 3,035 | 3,207 | 3,427 | 3,414 | 3,748 | 3,770 | 4,047 | 4,097 | 4,228

Imports of goods and servicesY. .. ....... ... --65,619 |-78,427 |—96,649 |-16,356 |-19,028 |-18,934 |-19,517 [-20,948 |—22,378 |—23,731 |—24,263 |—26,276 |-30,241 |—35,381 [—36,949 | ______.

Merchandise, adjusted, excl. military _|—45,476 |-55,754 {—69,806 |-11,116 }-13,482 (-13,329 (13,953 [-14,990 {16,184 |—17,042 |—17,574 |—19,006 |r—22,3477—25,604 r—27,165|—27,631

Direct defense expendituresY.._......___.__ —4,819 |~4,759 |—4,620 |-1,236 [—1,222 |—1,242 |—1,109 |—1,185 |~1,175 |—1,209 |—1,067 | —1,169 |—1,166 | —1,319 |—1,257 |___.....

Payments of income of foreign investments in the
Lo mil. $..| —4,809 |—5,803 (8,694 |—1,308 | 1,391 |—1,417 |—1,467 [—1,618 |—1,747 (—2,100 |—2,245 |~2,602 |—3,043 | —4,510 |—4,782 | _._..__

Other Services. .. ..o ooocoeooomeoceo do....|-10,515 |-12,023 (—13,530 |—2,696 |—2,933 |—2, 946 |—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 —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 |-1,553 |—1,827 |—1,795 |—1,596 {—1,768 —954 —363 578 1,210 | r —67 ir—1,624 \r—2,550 [ —1,522

Unilateral transactions (excl. military grants) net
..| —83,647 |—3,797 |—3,876 —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 [—1,841 [—2,753 |—2,676 |—2,152 [—2,226 | —946 | —940 762 | 1,572 —54 | —2,086 |—1,588 | .._..--
Long-term capital, net:
U.S. Government___._._._..____.__...... do__..| —2,362 |~1,330 |—1,539 | —544 | —309 | -105) —370 | —544 | —371 04| —398 | —862| 1,342 580 |3 P
Private ... do....| —4,381 ~98 6! 201 —836 398 —386 726 309 | —324 | 1,527 | —1,451 506 —973 |—1,998 | ....--
Balance on current account and long-term capltal
mil. $_.|—-10,559 [-11,235 | —1,026 |-2,184 |—3,898 |—2,383 |—2,908 |—2,044 |~1,008 | —1,170 | 1,891 —741 1,795 | —2,479 |—3,581 | __.....
Nonliquid short-term private capital ﬂows, net
1. $..| —2,347 [—1,541 |—4,276 —516 —423 301 —420 —999
Allocation of special drawing rights (SD R)...do,_._ n7 o Lt 1 PR, 179 178 178 177 177
Errors and omissfons, net. ... __ . ..______ do....| —9,776 (—1,790 | —2,303 | -1, 664 816 | —442 |—1,204 | —870
Net liquidity balance. ____.______..____..____ do_...|—21,965 |-13,856 | —7,606 | —4,185 |—3,327 |—2,346 |—4,445 |—3,736 [—6,614 | —1,777 | 1,652 | —869 |r—1,0751r —6,245 |7 —4,604 | —6, 096
Liquid private capital flows, net_._ —do..| 7788 | 3502 | 2,302 |-1,749 181 1,474 | =277 | 2,125 |-3,581 | 2,063 200 { 3,680 | 2,095 | 1,697 |74,322 2,035
Official reserve transactions balance__._______ do.._.|—29)753 [~10.354 |—5,304 |5 03¢ |-3,147 | —872 |~4,722 |~1,611 —10,195 286 | 1,942 | 2,661 | r 1,020 ir—4,548 | 7 —372 | —4,061
Changes in liabilities to foreign official agencies:

Liquid... ... e mil. $_.| 27,615 | 9,734 | 4,452 | 5,772 | 2,217 | 1,078 | 4,665 | 1,772 | 8,816 | —729 [—1,488 |—2,145 | r ~231 {74,281 (71,313 | 3,188

Other readily marketable. —551 399 1,118 -17 221 27 34 11 1,202 259 11 —354 —277 182 r63 525

Nonliquid...._..... .. ... 341 189 | —475 366 280 —2 78 | —167 —~43 167 | —452 | —147 —2 443 —1 211

Changes in U.8, official reserve assets, net.._.do_.__| 2,348 32 209 | —187 429 | —231 —55 | —111 220 17 —13 —15| —210 | —358 |—1,003 137

Gross liquidity balance, excluding SDR_..... do_.__|—23,779 |-15,813 | —9,550 | —4, 754 |—4, 104 |—2,368 | —5,208 |—4,131 |—8,467 | —854 | 1,131 | ~1,362 |7 —3,679)r —7,386 |r —4,420 | 7,477

Unless otherwise stated in footnotes below, data | 1972 1973 | 1973 1974 1975
through 1972 and descriptive notes areasshownin

the 1973 edition of BUSINESS STATISTICS

Annual Dec Jan., Feb. | Mar. Apr. | May June | July Aug. | Sept. | Oct. | Nov. | Dec Jan.»
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCEt
Seasonally adjusted, at annual rates:}

Total personal income.........__.._...... bil. $..| 944.9 [1,055.0 [1,107.1 |1,107.0 |1,113.4 |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 |*1,191.0 | 1,193.6

Wage and salary disbursements, total_...do..._| 626.8 1 691.7 | 722.2 | 722.5 | 728.3 | 732.1 | 737.1| 745.3 | 753.2 | 759.7 | 76L.6 | 767.7 | 773.0 | 767.8 }r766.6 ) 165.7
Commodity-producing industries, total.do.._. 225.4 | 251.9 | 264.5 | 262.1 | 264.6 | 265.3 | 267.4 | 270.0 272.6 | 273.3 | 276.5 278.3 | 279.5 272.3 | r 269.3 265. 9
Manufacturing. .. ... ... do-._.| 175.8 | 196.6 | 205.8 | 204.1 | 204.9 | 205.5 | 207.8 | 210.1| 212.5| 214.0| 2155 | 217.8 | 219.4 | 214.2 |r209.7 | 205.3
Distributive industries ................. do-._.! 151.0| 165.1) 170.9 | 172.0 | 172.8 | 173.9 | 175.3 | 177.8 | 179.1 | 180.8 | 180.7 | 183.1 | 183.8 | 183.9| 183.8 | 183.7
Service industries. ... ..__._.__.....__. do....| 115.3| 128.2| 1347 | 135.3 | 137.0 | 138.2 | 139.1 | 141.1 | 142.6 | 143.5 | 144.9| 146.4 | 146.9 | 147.4 {r148.3 | 150.0
135.0 | 146.6 | 152.1 | 153.0 | 153.8 | 154.6 | 155.3 | 156.3 | 158.9 | 162.1 [ 159.5 | 159.9 | 162.8 | 164.2 |~165.2 | 166.1
Other labor income 417 46.0 48.0 48.5 48.9 49.4 49.9 50.5 51.1 817 52.3 52.9 53.5 54.0 54.5 54.9
Proprietors’ income:
Business and professional._...._.._.._. do.... 54.9 57.6 58. 4 58.7 59.4 59.9 60. 2 60.8 61.2 61.9 62.5 62.5 62.5 62.5 62.5 62.7
£:3 ¢ 1 SN 21.0 38.5 44.9 42,1 39.1 36.1 32.6 29.1 25.7 28.1 30.6 30.7 29.2 20.1 29.0 26.9
Rental 1ncome of persons 25,9 | 26.1| 26.4] 26.4| 2.4| 2.4 25.5] 26.7| 27| 26.6| 266| 26| 26.7| 2.8 2.9]| 27.0
Dividends.__._.___._.._. 27.3 29. 6 31.6 31.4 3?, 6 31.9 32.1 32.§ 33.0 33.1 33.2 33.4 33.5 33.6 32.7 33.9
Persona\ interest income. 78.6 90, 6 97.0 97.5 98.3 99.0 | 100.4 | 1020 | 103.5 | 104.4 | 1053 106.9 | 108.0 j 109.5 | 111,1 | 112.6
Transfer payments. _.._....._._.__.___... 103.21 117.8 | 12261 126.7 | 128.4 | 120.5 | 134.6 | 135.8 | 137.0 | 142.5 | 143.6 | 146.0 | 147.6 | 149.8 |r156.1 | 138.8
Less personal contributions for social insurance
bil. $.. 34.5 42. 43.8 46.7 46. 8 47.0 47.2 47.6 47.9 48.5 48. 4 48.6 48.9 48.5 | r48.4 48.8

Total nonagricultural income. .. ._._.____. do....| 916.5 |1,008.0 {1,052.9 [1,055.5 |1,064.9 |1,071.6 [1,083.1 | 1,096.6 | 1,106.8 | 1,121.7 | 1,126.8 | 1,137.4 | 1,145.7 | 1,145.2 |*1,151.4 | 1,156.0

FARM INCOME AND MARKETING}
Cash receipts from farming, including Government
payments, totalf. ... ... ... mil. $..| 64,054 [901,107 | 8,622 9,543 | 6,977 | 6,647 | 5954 | 5889 ] 6097 | 7,630 | 7,742 7,080 | 11,652 | 10,746 | 8,680 | -.-.-.-

Farm marketings and CCC loans, total.._.do....| 60,993 | 88,500 | 8,613 | 9,501 | 6,964 | 6,637 | 5949 | 5,882 6,081 7,606 | 7,707 ] 7,920 | 11,542 | 10,661 | 8,554 § 8,900
CrODS. - o e e loeioieameeeaeeaeenene do...| 25,340 | 42,346 | 4,081 | 5,211 | 3,310 | 2,843 | 2,262 | 2,204 | 3,174 | 4,412 | 4,280 | 4,611 | 7,654 | 7,261 | 5365 | 5500
Livestock and products, total @ .. ___.____ do.... , 653 | 46,244 | 3,632 4,290 3,654 3,794 | 3,687 | 3,588 | 2,907 | 3,194 | 3,427 | 3,309 | 3,888 | 3,400 3,180 | 3,400

Daliry products. __._..._....__.._._..___ do.__.| "7.135 | s 071 77 759 768 863 850 866 785 743 727 701 744 711 746 700
Meat animals 23,977 | 30,768 | 2,246 | 2,913 | 2,326 | 2,365 | 2,320 | 2,207 | 1,650 | 1,983 | 2,146 | 2,049 | 2,535 2,108 | 1,906 2,200
Poultry and eggs 4,189 | 6,899 558 58 525 533 478 475 429 476 517 5 576 551 493 500
Indexes of cash recei pts from marketings and CCC
loans, unadjusted:}

All commodmes ....................... 1967=100.. 143 208 242 267 196 187 167 165 171 214 217 223 324 300

Cro 137 230 324 339 215 185 147 149 207 287 279 300 498 473
147 191 180 212 181 188 182 177 144 158 170 164 192 168
Indexes of volume of farm marketings, unad usted:

All commodities.....___........ ng _____ ! _mof_ 113 116 134 135 92 92 88 92 99 115 113 120 160 156 132 |ooceee-
(8] 1) o1 SO R 119 130 178 166 o1 7 63 64 94 132 125 139 204 209 168 | o.-.--
Livestock and products 109 106 101 110 94 104 107 112 102 102 106 106 128 115 105 |.oee--

r Revised.  » Preliminary. 1 See corresponding note on p. 8-1. 1 Series revised VEY. 9§ Annual datain 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.

" More complete
details appear in the quarterly reviews in the Mar., June, Sept., and Dec. issues of the SUR-

—2,642; —2,901; —2,949; —3,216; —3, 430

sepatately.

1956 total imports of goods and services, —19, 3930;953—

59 direct defense expenditures, —2,615;

Q Includes data for items not shown



S-4 SURVEY OF CURRENT BUSINESS February 1975

Unless otherwise stated in footnotes below, data 1972 l 1973 » 1973 1974 1975
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. | Mar. | Apr. | May | June | July Aug. | Sept. | Oct. Nov. | Dec. Jan.»

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION
Federal Reserve Board Indez of Quantity Output

Not seasonally adjusted:

Total INdeX & - - - o oceceeeeemeeeanene 115.2 | 125.6 | 122.7 | 122.2 | 124.9 | 126.2 | 125.4 | 126.5| 120.7 | 1223 | 126.2 | 130.1 | 128.0 | 121.5 |r114.0 ] 110.4
By market groupings:
Products, total.- - cuoeeeeecccecacccceeencnen 113.8 123.4 | 118.8 | 118.9 | 121.7 | 123.1| 1220 | 123.2 | 127.9{ 121.8 | 1257 | 130.2 | 127.3 {r121.4 |r113.6 | 110.9

Final products. .. d 1119 121.3 | 116.8 | 118.1 | 120.6 | 121.6 | 119.9 | 1212 | 126.1 | 120.1 | 123.7 | 129.2 | 126.3 |7120.5 |r112.4 | 110.9
Consumer goodS. - - .woeeeen-. 123.6 | 1317 122.8) 125.2 127.9 | 129.0 | 127.2| 127.7 | 134.3 | 126.9 | 133.6 | 138.8 |r134.1 |125.2 |r114.7 | 114.6
Automotive produets.......... 127.7 | 1366 | 102.6 | 108.2 | 111.2 | 113.2 | 1184 | 110.8 | 126.1| 98.9 | 946 | 120.6 | 1281 {r107.9 | 777.8 | 84.2
Home goods and clothing____ 117.7 129.1 ] 122.3 | 123.5 | 129.3 | 130.8 | 126.6 | 1251 | 131.5| 116.0 | 128.2 | 132.8 |[7126.8 {r118.2 |7 104.6 | 10L.6
Equipment..........ccoomoeo 95,5 | 106.7 ] 108.4 1082 | 1103 | 111.3 | 109.8 | 112.0| 114.6 | 110.6 | 109.8 | 1158 | 115.5 [r113.9 [109.2 | 105.7

Intermediate produets....ooooooooo__._. do....| 12L1 131.0 | 126,01 122.0| 1257 | 128.4| 1290.9 | 130.8 | 134.2| 128.2 | 133.5| 133.9 (r130.6 {r124.8 |~ 117.8 | 1113

Materials. ..o uo o iiiiiiiiciiaoos do....| 117.4 120.3 | 129.0 | 127.5 | 130.1 | 1313 | 130.9 | 131.9 | 132.7 | 123.0] 127.0 | 129.9 |7120.5 |r121.7 |7114.7 | 109.6

By industry groupings:

Manufacturing.. ... ..o coo.oololl 114.0 1251 | 122.1 | 1205 | 124.7 | 126.0 | 125.8| 127.0| 129.7 | 121.1| 125.1 | 120.4 (7128.2 {r121.6 |*112.9 | 109.0
Durable manufactures. ... 108.4 | 1220 119.8 ] 1185 | 121.2 | 1228 | 1225 | 123.9 | 126.3 | 117.5 | 119.0 | 124.7 |7124.0 { v 118.4 |7110.4 | 105.7
Nondurable manufactures 1221 1929,7} 125,41 126.9 | 1290.7 ) 130.7 } 130.7 { 131.3 | 134.8| 126.4 | 134.0 ) 136.2 r134.2 {r126.1 |r116.5 | 113.8

Mining and utitities .. ... ... 124.1 129.0 1 126.8 | 126.9 | 126.1 | 1251 | 1227 123.8| 127.5 | 181.9{ 1341 ) 133.8 |r127.5 |r122.0 |r122.2 | 123.1

Seasonally adjusted:
TPOLA] INABK - - oo meoeeocommameee e e mmnn do-...| 115.2| 125.6) 126.5| 125.5 | 1247 | 1247 | 1249 | 1257 | 125.8 | 125.5| 125.2 | 125.6 | 124.8 | 121

7
By market groupings:
Products, total . 113.8 | 1234 | 1240 1280 | 1224 | 1006 | 1227 | 198.8 | 124.1 | 124.0| 123.5 | 123.6 | 1220 |r121.4 |7118.7 | 115.2
9
5

Final products. . L9 | 1213 1226 [ 1213 igo‘g 1210 | 1207 | 122.4 | 1925 | 122.8 | 1221 | 1226 |r122.3 | 12009 |7 118.1 | 1145

Consumer g00ds_ .- —.oooo... 193.6 | 1317 | 1813 | 129.2 8. 128.5 | 128.5 ] 129.6 ) 130.3 | 130.0 | 129.8 | 198.8 {~128.2 |126.5 | 123.3 | 119.8

Durable consumer goods. . .._...... 125.7 | 1389} 1346 128.2 i%-g 128.5 | 130.8 | 132.8 | 133.5 {71817 | 131.8 | 120.1 | 126.5 |r120.1 |7 1121 | 105.3

Automotive produets____ 127.7 | 136.6 | 120.6 | 108.0 ' 106 §1 1o} m38| 161 | 17.3| 185 1149 1116 | 14771032 | 90.2 | 844

T 12,7 | 125.4 | 106.21 90.0 186~ i 8631 077 100.3| 9906 | 10L5| 103.1| 906 | 108.4| 910 69.8| 627

Auto parts and allied goods_.__do....| 156.5 | 158.2| 147.81 142.6| 145 149.8 | 144.7 | 146.5 | 151.3 | 136.9 | 137.6 | 134.5 | 126.9 |r126.9 |#129.2 | 126.3

Home g00dS @ - - - oo 12451 1401 18871 139.6 | 13751 1401 | 140.6 | 1424 | 142.7 | 141.8 | 141.2 | 139.0 | 133.2 {r120.8 {r124.6 | 117.1
Appliances, TV, home audio. 19e 8| lire| 1343 1384 %%g 135.8 | 135.21 137.7 | 141.2| 139.3| 139.1 | 1332 | 120.9 {r115.4 | 103.7 }......_.
Carpeting and furniture___.___do._.. 132.6 149.8 150.1 153.5 53. 154.5 158. 2 157.4 157.2 155.3 157.1 155.4 151.8 {r145. 1 1438 | ..

Nondurable consumer goods. ... .. __ do...| 122.8 180.2 1 129.5 | 120.1 1 1287 [ 127.6 | 128.5 | 129.0 | 129.4{ 120.1 | 128.7 |~128.9 {r128.8 |7 127.5 | 125.4
Clothing. _._____...._.__. 100, 7 ﬁgg 120.31 116.3 1 1451 1120 | 106.2 | 107.0 | 1080 | 108.6 | 106.4 | 106.0 |7104.5 | 102.0 |-.._....| .__.___

: 132.8 | 133.0 | 133.0 | 133.1| 133.2 | 134.2 | 1343 1349 | 1351 | 134.8 |r135.4 5.

Consumer staples
Consumer foods and tobacco

. ) - e o 8 . . . . . . , U
Nonfood staples 135.3 12211 1411 | 139.4 | 1404 | 1407 | 14301 | 1443 | 144 | 1447 | 146.5 | 1457 |7 1461 |r146.1 |»144.4 | 1a19
Equipment_ - - oo 95.5 110.1 | 109.8 | 109.9 1} 110.1 | 110.1 | 112.2| 199 113.0 | 111.4 | 113.8 |7114.0 | 113.2 |r110.8 | 107.0
Business equipment.__.. 00y | 18T 1269 1268 12731 1276 jo1.0 | 1303 eS| 1813 1988 | 1323 (71520 | 1300 [r127.0 | 1210
Industrisl equipment ¢ 10251 1201 | 1249( 12031 1366 126.8 | 127.6 | 120.6 | 12900 | 130.3 | 120.6 | 132.0 | 180.9\7120.3 |7 137.5 | 122.6
Bullding and mining equipment.do....| 1048 | 100.4 | 1260 1285 0. 151.2 | 133.5 | 135.0 | 137.4 | 136.2 | 136.5 | 139.8 | 14L.2 |r140.1 |7138.1 | 136.0
Menufacturing equipment. ... do- .| 927 | 11s.0| 1835 | 1193 | 1206 1201 | 1221 | 1241 1357g | 1249 | 1281 | 124.4 (71225 |r110.4 | 117.6 [ 1185
Commereial transit, farm eq Q... do....{ 110.3 o5.5 | 120.2 | 128.5| 1282 | 128.7 12821 130.9 | 131, 132.5 | 127.6 | 132.8 [7183.2 |r132.8 17 126.5 | 119.4
Commercial equipment.?q o 118.4 %32 o] 1303 ] 130.8 | 130.8| 140.81 140.4 | 14L.5 14%.? 143.5 | 134.0 | 143.3 | 1441 |-143.3 |7 139.3 | 134.0
Transit equipment_._..________ 96.8 | 1007 | 1111 | 109.5 | 109.3 | 109.4 | 1067 | 110.2 | yy0 4 | 1114 | 109.3 | 111.8 |7111.2 }r109.2 |7101.3 [ 92.5
Defense and space equipment...._. do....j 77.9 s0.4| 8.9 8.4 809 8LO| 80.6| 822| g y| 826 827| 8.1 84.1| r83.9| 8.9| 836
Intermediate produets........_.__.___ 121 129.1 ] 120.2 | 129.1 | 128.1 | 129.4 [ 129.2 127.8 | 127.6 | 127.6 | 125.3 [r122.9 ;r121.1 | 117.7
Construction products. . ... .. ooo. e 1819 a1 | 1830 1813 | 196 1308 | 1308 159 1282 | 12800 | 1274 [7128:8 |-1213 | Lso [ 11500
Misc. intermediate products. . 1213 | jordl 1274 | 1263 | 127.4| 127.5| 1282 | 128.0| j5py | 127.5 | 120.2 | 127.8 |7126.8 {1242 129 |
Materals...............__._.. 117. 4 o 180.6 | 129.7 | 128.3 | 128.8 | 128.7| 129.1 | 1og 198.0 | 198.5 | 120.3 [7128.1 [r121.9 |r116.3 | 111.5
Durable goods materlals ¢ .. H5a| 183| 7| mes]| ra| 12| 1203| 12853 1y76| 1258 | 11| 1292 (71208 |r12804 | F1Td [ 1123
Consumer durable parts._ ... 113.8 76| 1210 113.0| 100.3 | 10.6 | 1125 | 1147 | 3341 | 117.2 | 117.5 | 117.2 | 115.2 171041 | 792.6 85.4
Equipment parts___.___.___. 99.3 119.3 | 125.4 | 123.9 | 122.6 | 121.6 1201 | 1225 | 99’y | 120.6 | 125.8 | 125.0 | 124.0 |r122.2 rl18.2 ] 114.4
Nondurable goods materials @ 1225 | 1092} 1202 | 13L1 1} 13L.17 13L.9| 13.9) 130.9 | 13)'3| 1311 | 130.4 | 129.3 [7126.8 |r121.6 71151} 109.0
Textile, paper and chem. materials. 1202 | 1306} 140.1{ 14341 1417 | 143.1| 143.9 | 143.3| 1437 | 143.6 | 143.2 | 1422 (71881 1r130.7 | r12L.5 [ 111.0
Fuel and power, industrial ._.._...__... 120.9 1242 | 123.1{ 12L5| 1225 | 122.6 123.2 | 124.7 | jo5/3 | 128.0 | 123.5| 120.0 |" 126.4 (r112,2 |7113.1 | 118.6
By industry groupings:

Manufacturing, total. ... ......_..._. 114.0 | rq05.2| 126.4) 126.3 | 1245 ] 1246 | 124.8 125.7 | 195.6 | 125.2| 125.2 | 1255 [7r124.6 | 121.0 |7116.7 | 112.3
urable manufactures. ... 108.4] 1290 1231 1200 | 1194 | 120.4 ) 1207 1221} 395°y | 1216 | 121.6 ] 1221 (7121.6}r117.9 |7 113.2| 108.1
Primary and fabricated metals_ 113.9 1987 | 180.5 | 130.4 | 127.6 | 128.2 127.5 | 128.1 | 98’4 { 196.9 | 126.5 | 127.2 (7127.6 {r124.3 |7118.9 | 113.6

Primary metals._..._....._.. 1131 1270 1307 129.5 | 1250 1253 | 1240 ) 1246 1547 1232 | 1219 | 123.0 7 126.0 [r121.2 | 7113.5 | 108.1
Iron and steel__.._...._.. 107.1 i | 12727 1255 | 1194 | 119.6 | 116.4 | 1180 | j3g's 1 1199 | 1207 [ 119.1 71289 117.7 | 71114 | 1(6.6
Nonferrous metals.. ... 123 6 136.5 | 141.3 | 137.0 | 1353 | 135.5| 1410 136.0 | 13570 198.3 | 123.4 | 120.2 |7132.4 |-180.1 | 12L.3 |....._..

; ; 130.0 | 131.4 | 1306 | 131.6 | 131.3 | 1819 | 135 | 131.1| 1316 | 132.0 [r120.6 |r127.9 |r124.8 | 119.6

114.8 130.5

: 103.5| nra| use| us2| uss| 148| 55| ULS| uzs| 117.4| 7.8 | 1188 |7118.4 | 1149 |r109.6 | 104.7
Machinery_ ... __ . ______. 107.5 1258 | 130.9| 1286 | 197,21 128.4 | 128.2| 120.7| 130.4 | 1299 | 130.5 | 1825 713L.1 | 128.9 |r124.8 | 118.6
Nonelectrical machinery. 105.7 1250 ] 130.2 | 120.4 | 1281 | 129.8 | 130.7 | 13L9 |,133'7 |-135.8 | 136.4 | 137.8 |7187.4 |r135.1 |7132.0 | 125.5
Electrical machinery_...____ . ] 109. 6 196.8 | 181.6 | 127.7 | 126.2 | 126.8 | 125.3 | 127.4 | 1990 | 1284 | 123.8 | 126.4 | 124.0 |r120.7 |~ 116.7 | 110.9

Machinery and allied goods @ - .

Transportation equipment...._._.. 103.0 95.7 93.9 95,0 97.8 | 100.6 99,4 99.9 | 100.4 [r102.1 | r93.6 | 783.7 79.1
Motor vehicles and parts... way | 181 1246 | 17| w92 | 02| 164 | 196 | 169 | 1374 | w78 | LSS |F1BC| 1068 | rsE2| 75
Aerospace and mise. trans. eq. . 75.8 s1.2| 822 79.3 79.3 | 80.3 80.9 82,4 82,6 30. 0 82.6 82.8 8L.9 | r80.9 | 78L2 79.8

Instruments..__..._..________...O" 120. 2 1383 | 14227 | 1430 | 1428 | 1428 | 1438 | 146.1 | 147.5{ 1467 | 146.7 | 1449 | 142.0 {r142.5 |r138.1 | 135.7

Lumber, clay, and glass
Lumber and products
Clay, glass, and stone products

120.0 129.1 | 127.8 | 120.7 | 127.4 | 128.1 128.9 128.0 126,4 | 125.5 123.4 120.6 1 r117.8 [7114.0 |7 112.0 108,1
122.4 12791 126.3 ) 1261} 127.1 | 12610 126.8 | 126.8 1 1256 | 121.6 | 12L.5 | 1166} 109.5 (r1052 | 102.0 | .._._..
118.6 120.8 | 128.7{ 13L.8 | 127.6 129.3 | 130.3 128.7 126.9 | 127.7 124.6 123.0 {r122.9 119.2 118.0 |-...._..

Furniture and miscellaneous
......... 1227 135.1) 135.3 | 133.4 | 135.2 | 136.8 | 136.8 | 138.0! 138.5| 139.7| 140.1 | 138.8| 136.7 [r120.1 (r130.1 | 122.9
Furniture and fixtures. ... 135 | 1261 ] 120.9| 1242 | 1254 | 1268 | 128.8 | 1207 | 131.1| 1316 | 130.5 | 129.4 | 1255 [r120.8 | 120.4 [..._.._.
aneous manufactures........do....| 131 | 143.2| 144.5| 141.8 | 144.2 | 1458 | 144.1 | 147.3 | 145.3 | 147.1 | 148.8 | 147.5 | 146.9 |v136.8 | 138.9 | ____...
Nondurable manufactures do
rable manufactures..___.______. oee] 1221 207 13n.2| 1314 | 18L5| 13t.0| 130.4) 130.9 | 130.7 | 130.8 | 180.4 | 130.5 {r128.9 [r125.3 [7121.8 | 118.4
T"’ﬁ’x}fﬁg‘}gﬁf”l' émd leather “do.._{ 1081| 1150 188| 1m62| 1153 | 1124 | 100.3| 109.8 | 108.5| 1081 | 107.4 | 106.5 |-105.1 |~101.5 | r96.2 ] 90.5
Apparel gmt“cts- 117.4 | 127.3| 130.9) 128.4 | 127.6 | 1250 | 123.4 | 124.0| 125.1| 125.3 | 124.3| 1209 [r119.1 |r112.9 | 107.0 [.....__.
Leather produc S--eee d 105.7 113.2 | 118.5 1 116.4{ 3.6 1100 1058 { 10501 102.1{ 102.7{ 102.5| 102.5 [r102.8 99.6 | .\
produets. . ...........__... 88.9 83.7 82.9 77.6 83.7 83.0 79.5 83.9 81.6 75.7 73.4 73.4 | r70.6 | r73.7 720 foemeeaen
Paper and printing._._....._.__.____ 116.1 | 12222 1212 | 1217 1222 1225 | 1212 121.3{ 122.3| 122.4 | 12L.0| 122.7 {r120.8 {r115.5 {r112.4 | 108.8

Paper and products
; 128.2| 135.4] 136.7{ 1387 137.6 | 140.2 | 185.4| 1351 | 136.7| 136.1{ 132.2 | 1353 133.9 |v123.0 | 115.7 [..._...
Printing and publishing 107.9 | 113.2{ 10.81 110.4 1 1119} 1107 { 1171 1L9| 127 113.4 | 113.4 | 114.4 |[r111.9 {r110.4 [r110.2 | 109.5

‘R
ovised. ? Preliminary. J"Monthly revisions for 1972 are available upon request. @ Includes data for items not shown separately.




February 1975 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data| 1972 | 19737 | 1973 1974 1975
through 19’{2 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.»
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION}{—Continued
Federal Reserve Index of Quantity Qutput—Con.
Seasonally ad justed—Continued
By industry groupings—Continued
Manufacturing, total—Continued
Nondurable manufactures—Continued
Chemicals, petroleum, and rubber 1967=100.| 137.8 | 140.3 | 15L6 | 151.6 | 151.2 | 151.2 | 153.5 | 1530 | 153.8 | 153.9 | 154.4 | 154.7 [r152.4 |r146.8 {r141.4 | 137.0
Chemicals and products_ .. __...... do..__| 139.6| 150.2| 15451 154.9 | 1553 [ 155.5| 156.2 | 156.2 | 156.9 | 155.8 | 156.7 | 158.3 |155.9 |- 148.4 [r142.4 | 138.1
Petroleum products..__.._.. _do__| 12006 | 127.4) 125.5| 120.5 | 116.9 | 117.3 | 126.9 | 196.1 | 126.2 | 127.9 | 125.8{ 121.9 |r125.4 {r127.4 |r126.2 | 125.0
Rubber and plastics products______ do..__ 145.5 163.8 162.3 164.3 | 163.5 164.2 | 165.5 | 163.7 | 164.5( 167.2 | 169.0 | 168.6 [r161.8 |r156.7 | 150.2 |._......
117.6 | 121.9 | 123.0| 125.4| 126.2| 125.3 | 124.3 | 1265 | 125.3 | 124.8 ! 124.8 | 124.3 |7123.7 | 123.7 (r123.6 | 123.3
u8.6 | 1227 1245 126.3 | 127.2 | 126.5 | 125.9 | 127.8 | 127.1| 126.6 | 126.3 | 125.7 |~124.8 |[r125.2 [»125.1 | 124.7
103.7 | 110.7 | 1042 | 113.3 | 1121 | 110.4 | 1046 | 109.4 | 102.9 | 101.5| 104.2 | 106.0 | 110.8 | 103.8 | ... __|---co--
1241 1290.0f 126.9 | 1254 | 126.9 | 127.3 | 127.8 | 1280 | 128.1| 128.9 ] 127.4 | 128.7 {-128.5 [r125.6 {r125.0 | 1253
108.8 | 110.3 | 110.4 | 1099 | 1117 | 122 | 1L3{ 1110 110.2 | 110.2 | 107.3 | 109.2 [7110.5 [~ 104.3 |r104.6 | 109.0
120.9 | 130.8 | 135.2| 1352 ) 132.2 | 1329 127.4| 1281 | 121.1 | 120.3 | 110.0 | 130.5 [r141.4 |r136.8 | 132.6 |--------
98.1 109.5) 13.1] 11L9¢ | 1116 | 110.7| 110.7| 111.0 | 106.4 ] 108.8 ) 109.9 | 105.0|r107.5 |r108.6 | 106.2 |---.----
100.2 | 108.3| 107.5| 107.0| 109.6 | 110.2 | 109.8 | 109.2 | 109.7 | 109.4 | 106.7 | 107.7 |~107.8 |~ 100.4 | r101.8 | 107.6
104.2 104.41 110.41 108.7 | 1127 1147 | 110.3 | 1124 | 18.3] 115.6 99.4 | 112.1 ) 110.3 | #67.6 | r81.6 | 1115
0il and gas extraction. . 110.0 | 108.9| 107.0| 106.8 | 109.1 | 109.5| 109.7 | 108.8 | 108.4 | 108.4 | 107.9 | 107.1 |7107.4 |r105.5 |r105.0 | 107.0
Crude 0il. - o oo do....| 107.3 104.4 1 102.9 | 102.4 | 1042 101.3 | 100.6 | 100.2 99.8 | 100.4 99.5 98.8 | r97.5 | r97.3 97.9 |--------
Ut ties - o oo e 143. 4 152.6 | 147.6 | 144.9 ] 146.1 | 146.5 | 148.7 |r140.1 | 150.6 | 152.4 | 152.7 | 153.1 |r151.2 [r152.3 |»150.7 | 145.9
Electric.. 149.4 161.1 ] 155.6 | 153.0 | 154.6 | 155.0 | 158.3 | 159.0 | 160.3 | 162.7 | 162.8 | 162.4 |r16L2 | 162.8 |.__.__.._|--------
85 e e e e an JUE NS I U702 (R R PR I FUNUON S (N SRR SO RPPUI SRR RS MR BEEE
BUSINESS SALES §
Mfg. and trade sales (unadj.), total@@._-.... mil. §_.| 1,490,022(1,724,808 | 153,271| 142,834 147,402( 161,592| 162,976] 168,319] 169,056 |162,075 | 171,197| 170,735 | 176,582 |r 168, 952|164, 946 |--------
Mig. and trade sales (seas. adj.), total@® ... .do._. |11,490,922(1,724,898 | 150,711 | 154,064 | 156,008 | 159,239] 160,675 | 162,924 | 163,052 |168,824 | 171,644| 170,862 | 171,647 |~ 168, 335/162, 014 |--------
Manufacturing, totald*._.._.. 744,198 [1856,778 | 74,617 | 76,389 | 76,978 | 78,197 | 79,050 | 81,117 | 81,166 | 84,010 | 85,760 | 85,937 | 88,003 |r86,152 | 80,009
Durable goods industriesd. - __do____| 401,318 | 464,686 | 39,465 | 39,994 | 40,073 | 40,635 | 41,232 | 42,538 | 42,785 | 44,122 | 44,825 | 45,016 | 46,548 | 44,752 | 40,778
Nondurable goods industries_.__._._.____ do.___| 342,880 | 392,092 | 35,152 | 36,395 | 36,005 | 37,562 | 37,818 | 38,579 | 38,381 | 39,807 | 40,035 | 40,921 | 41,545 (741,400 | 39,231
Retail trade, total..________......_________ do..._[1448,379 11503,317 | 42,116 | 42,932 | 43,134 | 43,872 | 44,283 | 44,894 | 44 503 | 46,356 | 47,056 | 46,177 | 45,803 |r44,469 | 44,640
Durable goods stores____._ . 149,659 | 170,275 | 13,270 | 13,525 | 13,327 | 13,660 | 13,941 | 14,289 | 14,040 | 14,963 | 15.381 | 14,419 | 13,645 |r12,075 | 13,230
Nondurable goods stores 298,720 | 333,042 | 28,846 | 29,407 | 29,807 | 30,212 | 30,342 | 30,605 | 30,544 | 31,393 | 31,675 | 31,758 | 32,158 |+31,494 | 31,410
Merchant wholesalers, total O___._________ do._._|1298,345 |1 364,803 | 33,978 | 34,743 | 35,986 | 37,170 | 37,342 | 36,013 | 37,203 | 38,4490 | 38,828 | 88,748 | 37,751 737,714 | 37,365
Durable goods establishments..._ 138,458 | 168,074 | 15,287 | 15,857 | 16,055 | 16,634 | 16,997 | 16,921 { 17,045 | 17,434 | 17,502 | 17,601 | 17,245 {r16,609 | 16,177
Nondurable goods establishments 159,887 | 196,729 | 18,691 { 18,886 | 19,931 | 20,536 | 20,345 | 19,992 | 20,248 | 21,015 | 21,326 | 21,057 | 20,506 (r21,105 | 21,188
BUSINESS INVENTORIES §
Mifg. and trade inventories, hook value, end of year
or month (unadj.), total +®.._..________ mil. §..| 195,264 | 221,888 | 221,888| 225,744| 230,349| 235, 165| 237, 901| 241,417| 244,338| 247,525| 249, 882| 255,868 | 264,621 |* 270, 2801268, 496 |--------
Mifg. and trade inventories, book value, end of year
or month (seas. ad}.),total 1@ ... .__ mil, §_.| 197,087 | 224,004 | 224,004] 226, 918 230, 140) 233,120| 235,216} 239,217| 243,831| 248, 775| 253, 308| 258,622 | 264,612 | 267, 947271, 148 |--------
Manufacturing, total...________________... do..._| 107,719 | 120,870 | 120,870 1122,670 | 124,831 | 126,500 | 128,438 130,936 | 133,541 | 136,731 | 139,727| 142,975 | 145,062 7147, 135/150, 059
Durable goods industries... . TTdo. 7| 70,218 1 79,441 | 79,441 | 80,541 | 81,925 | 83,014 | 84,168 | 85,715 | 87,366 | 89,286 | 91,004 | 03,184 | 94,680 [*95,787 | 97,630
Nondurable goods industries.___________. do._..| 87,501 | 41,429 | 41,429 | 42,020 | 42,006 | 43,486 | 44,330 | 45,221 | 46,175 | 47,445 | 48,723 | 49,791 | 50,382 |51,348 | 52,469
Retall trade, totalt___._....________________ 56,551 | 64,832 | 64,832 | 65362 | 65,660 | 66,195 | 66,355 | 67,078 | 67,943 | 68,873 | 60,877 | 71,147 | 73,908 | 74,836 | 74,872
Durable goods stores__. . 26,034 | 29,646 | 29,646 | 29,731 | 29,786 | 29,733 | 29,638 | 29,708 | 30,002 | 30,069 | 30,806 | 31,354 | 33,590 | 34,376 | 34,605
Nondurable goods stores 30,517 | 35,186 | 35,186 | 35,631 | 35,883 | 36,462 | 36,717 | 37,370 | 37,941 | 38,804 | 39,071 | 39,793 { 40,518 | 40,460 | 40,267
Merchant wholesalers, total O____.____.___ do.._.| 82,817 | 38,302 | 38,302 | 38,986 | 39,640 | 40,495 | 40,423 | 41,208 | 42,347 | 43,171 | 43,704 | 44,500 | 45,642 |745,976 | 46,212 }.-------
Durable goods establishments.__ TTdo. | 19,484 | 21,802 | 21,892 | 22,152 | 22,468 | 23,007 | 28,267 | 23,809 | 24,494 | 24,754 | 25,306 | 26,087 | 26,709 727,293 | 27,501
Nondurable goods establishments....____ do.. | 13,333 | 16,410 | 16,410 | 16,834 | 17,172 | 17,418 | 17,156 | 17,304 | 17,853 | 18,417 | 18,398 | 18,413 | 18,933 |18,683 | 18,711
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total @ __ __ratfo__ 1.53 1.45 1.49 1.47 1.47 1.46 | r1.46 1.47 1.50 1.47 1.48 1.51 1.54 1.59 167 J-eeeinn
Manufacturing, totald...._. do.__. 1.69 1.58 1.62| 1.60| 162 162 1.62 | 1.61 .65 1.63| 1.63| 1.66| 1.6 1.71 I
Durable goods industriess _do.__. 2.08 1.91 2.01 2,01 204 | 204| 204| 202 204f 2202| 203] 207! 2.03 2,14 2.39 |-ooene-
Materials and supples._ _.do.___ .58 .56 .62 62 .64 .65 .65 .65 .67 .67 .68 .69 .68 .72 80 foeaean-
Work in process._..___ _do____ .91 .87 .91 91 .92 .92 .91 .90 .91 .89 .89 .90 .88 .92 102 focmenne-
Finished goods..._.. ..o ______ do_.__ .54 .48 .48 48 .49 48 .47 .46 .47 .46 .46 .48 .47 .50 I/ PO
Nondurable goods fndustries.. ._.._..____ do____ 1.29 1.20 L18f 1150 116 1.16| 117 .17 1n2 | 119| n19f 122 121
Materials and supplies.. —.do____ .48 .46 .45 .45 .45 .45 .46 .47 .48 .48 .48 .49 .49
Work in process.._____ _.do____ .20 19 .19 .18 .18 .18 .18 .18 .19 .19 .19 .19 .19
Finished go0dSam o oo do____ 61 55 .54 52 .52 .52 53 .52 .63 .52 .52 .53 .54
Retall trade, total t...___.._____..__._______ do._.. 1.45 1.44f L541 152| 152| 151 1.50 | L49| L52| 149! 1.48] 1.54 1.61
Durable goods stores.__ odo____ 1.96 1.95 2.23 2.20 2,24 2.18 2.13 2,08 2.14 2.01 2.00 2.17 2.45
Nondurable goodsstores. ... ... _.______ do_.__ L19 1.18 1,22 21 1.20 1.21 1.21 1.22 1.24 1.24 1.23 1.25 1.26
Merchant wholesalers, total O _______._____ do__._ 1.24 1.16 1.13 1.12 1.10 1.09 1.08 1,12 1.14 112 1,13 1.15 1.21
Durable goods establishments._. TTllde 1.60 147 1.43{ 140 1.40 | 1.38| 1.37] Lal| 1.44| L42| 1.45| 1.47 1.55
Nondurable goods establishments._._____ do.___ .94 .90 .88 .89 .86 .85 .84 .87 .88 .88 .86 .87 .92
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries:
Unadjusted, total... mil §..| 25108 31,628 3,174 | 2,938 | 3,243 | 3,526 | 3,404 | 3,616 | 3,818 | 3,239 3,268 | 3,720 4,277 | 74,035 | 3,936 |......--
Seasonally adj., total......_____.__......_ A0 e 2,884 | 3,119 | 3,344 | 3,302 | 3,441 | 3,495 | 3,718 | 3,655 ,600 | 3,767 | 4,235 | 73,968 | 3,727 |......-.
Shipments (not seas. ad}.), totald-.........__do.___| 744,108 | 856,778 | 70,639 | 71,248 | 78,072 | 81,301 | 80,823 | 82,301 | 86,527 | 77,487 | 83,347 | 88,949 | 89,802 |r 85,144 | 75,842 {._._._..
Durable goods Industries, total @ . _....___ do____| 401,318 | 464,686 | 37,115 | 37,088 | 40,828 | 42,820 | 42,609 | 44,000 | 46,661 | 30,682 | 42,282 | 46,329 | 47,165 ! 43,893 |38, 158 | 237,496
Stone, clay, and glass products_._________ do.__.| 22,344 24,936 1,809 | 1,839 | 1,993 | 2,150 | 2,229 | 2,263 | 2,415 | 2,205 | 2,470 | 2,501 ) 2,581 r2,214 ] 1,850 }.......-
Primary metals..___.________. 72027 | 6,072) 6,504 | 7.081 | 7.555 | 7,757 | 8,052 8,475 | 7,483 | 8,089 | 8251 | 8467 (8,031 | 6,600 | 26,958
Blast furnaces, steel mills. 35260 | 2,840} 3133 | 3246 | 3,700 | 3,641 | 3,888 | 4,079 | 3,871 | 4,204 | 4,216 | 4,398 | 4,209 | 3,580 | ......-
Nonferrous metals. ..o oooooooeoo .. 26,530 | 2,384 | 2,453 | 2,888 | 2,847 | 3,052 | 3,040 | 3,219 | 2,653 | 2,735 | 2,853 | 2,807 |-2,585 | 2,190 ...
r Revised.  » Preliminary. ! Based on data not seasonally adjusted.  ? Advance 1 See note marked ‘1"’ on p. $-12; revisions for inventory-sales ratios for retail trade, total,

estimate; total mirs. shipments for Dec. 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. 8-1 cover data for all types of pro-
ducers, both farm and nonfarm. Unadjusted data for manufacturing are shown below on
PP. 8-6 and 8-7; those for wholesale and retail trade on pp. S-11 and 8-12.

durable, and nondurable appear on p. 7 of the March 1974 SURVEY and
Q Includes data for items not shown separately.

1974 SURVEY.

“&" on p. S-4. .
@ Revisions for this item for periods prior to Aug. 1973 appear on p. 44 ff. of the Dec. 1974

SURVEY.

© See note marked “1”’ on p. 8-11..

p. 44 fi. of the Dec.
1 See note marked



S-6 SURVEY OF CURRENT BUSINESS February 1975

1974 9
Unless otl}tgl;vzvlse stated in footnotes below.hdata 1972 I 1973 1973 _ 1975
i Wi
ﬂ%‘ﬂm ed?t?gn??ggglvﬁ£§tsess¥§ﬁsschs" Annual Dec. | Jan, | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. ‘ Nov. | Dec. | Jan.

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued

Bhipmeg]ts (no&: s;aa.é. adj.)—Céntiniuedd
Durable goods industries—Continue
Fabricated metal produets.__..._____.. mil. $..| 47,008 | 53,707 | 4,527 | 4,325 | 4739 | 4,921 | 4,048 | 5,233 | 5440 4,037

Machinery, except electrical . “do....| 61,024 | 73380 | 6,384 | 6,223 7,020 7,851 | 7,172 | 7,186 | 8,011 | 6,508
Electricals;nachlrrl)er _________ “do..._| 65,950 | 63497 | 5,438 | 5,060 | 5662 5777 | 5552 | 573} 6024 5 881
Transportation equipmento’. Tdo.__| 99,951 | 113317 | 7,823 | 8,249 | 8,855 | 8941 | 9,195 9,591 10,042 8,032
Motor vehicles and parts..__._. “do_.._| 66,762 | 77,218 | 4,866 | 5,611 | 5762 | 5,638 | 5801 (ligg 6,489 .;),529
Instruments and related products._______ do___| 13,393 | 14,334 | 1,218 | 1,134 | 1,240 | 1,316 | 1,244 , 1,41 ,242
342,880 | 302,002 | 33,524 | 84,160 | 37,244 | 38,562 | 38,124 | 38,391 | 39,866 | 37,805 | 41,065 | 42,620 | 42,727 | 41,251
N%’é%'é'iﬁli’ffxi’é’feh"g?ﬁﬁﬁ?é total?.........do..... ?34'347 11,080 | 12,010 | 12,653 | 12,939 | 12,171 | 12,281 | 12,527 | 12,358 | 13,469 | 14,287 | 14,430 |7 14,247
Tobacco products._________ . do____ 6, 201 539 549 509 530 531 588 601 597 624 583 637 | 57
Textile mill products. . ... __._._______ 30,531 | 2,537 | 2,656 | 2,785 | 2,982 | 2,806 | 2,884} 3,085 | 2,432 2,850 | 2,041 { 2,891 |~ 2,664
Paper and sallied produets..._....._______ X 32,417 | 2,719 | 2,901 | 3,125 | 3,217 | 3,258 | 3,201 | 3,476 | 3,252 | 3,562 | 3,577 | 3,582 r 3,474

67,034 | 5463 | 5685 | 6452 6,729 7,004 | 6,987 | 7,158 | 6,580 | 7,026 | 7,556 { 7,201 | 76,791

Chemleals and allied products. 35815 | 3608 | 3,742 | 4173 | 4,374 1 4,499 | 4,725 | 4,983 | 5,068 | 5,104 | 5056 | 5042 75116

gf;ttr)g:ru gg%%acs%?clspsgggﬁgéi .......... 3 20,488 | 1,584 | 1,696 | 1,842 | 1,919 | 1,085 | 1,967 | 2,082 | 1,876 | 2,028 [ 2,124 | 2,195 | 71,987
Shipments (seas. ad).), totald® . eoe oo @0 |occceea e 74,617 | 76,389 | 76,978 | 78,197 | 79,050 81,117 | 81,166 | 84,019 | 85,760 | 85,937 | 88,093 | 86,152 | 80,009 {.._...--
By industry group:

__________________ 30,465 | 30,004 | 40,073 | 40,635 | 41,232 | 42,538 | 42,785 | 44,122 | 44,825 | 45,016 | 46,548 | 44,752 | 40,549 (240,358

D‘éiﬁﬁ? %i)aoyd SJSS ‘;?32‘:2;,2‘?31&‘”"-----"°---- ’ 2125 | 2,160 | 2,154 | 2,101 | 2175 | 2,205 | 2,239 [ 2,311 | 2,338 | 2,428 | 2,242
Primeary metals._ .. 6,766 | 6,884 | 7,059 | 7,047 | 7,421 | 7,665 | 8,136 | 8,474 { 8,415 | 9,022 | 8572
Blast furnaces, steel mills. _ ) 3,220 | 3,163 | 3,420 [ 3,208 | 3,466 | 3,600 | 4,100 | 4,420 } 4,448 | 4,980 | 4,635
Nonferrousmetals. o oooo o weneo . d 2,58 | 2,776 | 2,686 | 2,831 2,854 { 2,975 1 2,991 | 2,891 2,808 | 2,824 | 72,657

4,780 | 4,823 | 4,836 | 4,879 | 5218 | 5,072 5283 | 5358 | 5277 | 5528 |15,256
6,649 | 6,712 | 6,969 | 6,884 | 7,010 7,279 7,234 | 7,326 7,356 | 7,787 |" 7,795
5,629 | 5,621 | 5,629 | 5727 | 5948 | 568 | 5572 | 5554 | 5644 | 5545 (75,350
8654 | 8,262 | 8177 | 8699 | 8857 | 8976 | 10,045 | 10,112 | 10,324 | 10,494 |7 9,810
5,555 | 5,167 | 5,042 1 5465 | 5,601 | 5666 | 7,087 7,141 | 7,078 | 7,302 |*6, 725
1,265 | 1,281 | 1,315 | 1,270 | 1,320 | 1,332 1,327 1 1,361 1,337 1,422 | 71,464

Fabricated metal produects. ..
Machinery, except electrical..
Electrical machinery.______.._
Trensportation equipment®

Motor vehicles and parts_.._
Instruments and related products

...... 36,395 | 36,905 | 37,562 | 37,818 | 38 579 | 38,881 | 39,897 | 40,935 | 40,921 | 41,545 | 41,400

Ng‘;ﬁg;ﬂ,ﬂeﬁg‘iﬂz},"gggg{}g:; R R e SR Sras | 12762 | 12603 | 12730 | 120451 | 12,449 | 12,186 | 12/869 | 13,578 | 13497 | 13,024 | 14,048

Tobacco produets.____.__ 552 582 635 544 549 582 557 584 603 563 639 r 573

Textile mill products_....
Paper and allied products..___

Chemiecals and allied products.

O A et Foes D830 | 18l | Ls26| 1879 | 1907 | 106 | 2033 | 2028 | o8| 2121 72062

By market category: 5
1 1 7,083 | 7,162 | 7,433 | 7,476 | 7,875 | 7,521 7,121 7,827 | 7,420 7,50
ggx?;ﬁr%ﬁdsstgglgs??? _r_e.l'.'.'.'_'.','_'_’_il'.'_'_i','f ggi:: ’17416323 ' 1%%',3»3»% 1?1',?% 16,267 | 16,167 | 15,218 | 15,034 | 15,157 | 14,896 | 15,628 | 16,105 | 16,072 | 16,644
Equipment and defense prod., excl. auto *do. 197,309 J1 111,622 | 9,898 | 10,009 | 10,116 | 10,335 | 10,433 | 10,496 | 10,919 | 10,533 | 10,601 | 10,991 | 11,445
Automotive equipment-.____..__________ do. 179,835 {191,045 | 6,724 | 6,792 | 6,424 | 6,327 | 6,744 | 6,990 | 6,041 | 8342 | 8406 | 8,200 | 8573
Construction materials and supplies_..__ 163,500 {172,361 | 6,314 | 6,192 | 6,376 | 6,329 { 6,436 | 6,631 { 6,538 | 6,402 | 6,501 | 6,503 | 6,672
Other materials and supplies__...________ do. . 11285242 11333345 | 29,974 | 31,046 | 31,743 | 32,555 | 32,927 | 33,968 | 34,351 | 35,903 | 36,730 | 36,643 | 37, 168
Supplementary series:

Househo! - . 1181,354 | 136,451 [ 3,143 ] 3,132 | 3,236 | 3,335 | 3,284 | 3,503 | 3,281 | 3,192 | 3,200 ; 3,287 | 3,345 | 3,185 72,063 | 22,975
Capltal gé’ogé‘ﬂi‘é‘ﬁia;&s@ """""""" 33 1116222 | 1131,725 | 11,470 | 11,718 | 11,869 | 12,019 | 12,143 12,200 | 12,620 | 12,106 | 12,205 | 12,648 | 12,050 | 12,749 |» 19,547 [2712 901
Nondefense & ) T Tdo._o| 198326 { 1112013 | 9.965 | 10,166 | 10,259 | 10,407 | 10,557 | 10,606 | 11,033 | 10,675 | 10,708 | 11,010 | 11,287 | 11,218 (10,962 |2 10,613
Defensed. ... TTTdo.C|t17)806 118812 ] 1,505 | 1,552 | 1,610 | 1,612 | 1,586 | 1,694 | 1,596 | 1,431 | 1,497 | 1,638 | 1,663 [ 1,536 | 71,585 | 21,608

I t .
nl‘;?)gk();l:lsl'x: '23&'%32{;36,"{8?&{ e do....| 107,415 | 120,312 [120,812 [122,837 | 125,398 {127,125 | 129,464 | 132,092 [ 133,794 (136,178 | 139 093 | 141,638 | 144,120 (146,371 132,%23 ________

Durable goods industries, total.... 69, 803 78,835 | 78,835 | 80,460 82,181 | 83,515 | 84,911 | 86,663 | 87,556 | 89,067 90,900 | 92,512 | 93,968 r 95,132 ,
Nondura%le goods Industries, total 37,612 | 41,477 | 41,477 | 42,377 | 43,217 | 43,610 | 44,553 | 45,520 | 46,238 | 47,111 | 43'323 | 49,126 | 50,152 51,239 1 52,543 | . __.

Book value (seasonally adjusted), total_____ do.__.| 107,719 | 120,870 [120,870 §122,570 | 124,831 126,500 | 128,438 | 130,936 | 133,541 (136,731 | 139 727 | 142,975 | 145,062 147,135 (150,059 |__._..__

B%industry group:
urable goods industries, total @ ...___ | 70,218 | 79,441 ] 79,441 | 80,541 | 81,925 | 83,014 | 84,108 | 85,715 | 87,366 | 89,286 | 91 004 | 93,184 | 94,680 | 95,787 | 97,630 | _.___..
Stona clay, and glass eoducts. - do | ‘2483 | 813 | o.si3 | 2/863 | 2861 | 2952 | 3007 | 37100 | 3210 3317 | 3's5s | 552 | 3619 |*8/605 | 3731 |7
Primary metals_ ... ________..... do_-| 9658 | 9356 | 9,356 | 9,467 | 9528 | 9,562 | 9,728 | 9,947 | 10,195 | 10,550 | 10,703 | 10,940 [ 11,141 [ 11,290 1 11,730 | _____..
Blast furnaces, steel mills_ Tdoolll 5268 | 4.672] 4672 | 4691 | 4632 | 4,546 | 4,542 | 4,574 | 4,709 | 4,855 | 4’908 | 5,073 | 5,172 | 75,233 | 570 [ . ...
Nonferrous metals. ___ a7 3354 3,449| 3,449 3,500 | 3,695 3,670 | 3,795 | 3,952 | 4,012 | 4,133 | 4178 | 4,211 | 4,266 | 4308 | 4,321 | ______.
Fabricated m T B, | 7.832] 8997)] 8997 ] 9,023| 9264 9,384 | 9,583 | 9,736 | 9,878 | 10,138 | 10,409 | 10,705 | 10,934 |7 11,347 | 11,757 |
Mathinoew, moa B ete - -=-39 | 14385 | 16,703 | 16,705 | 17,021 | 17,405 | 17,698 | 18,102 | 18,628 | 18,937 | 19271 | 107774 | 20,237 | 20627 | 20,182 | 21,706 7777
Electrical machinery______ Tldo..o| 10,381 | 12,550 | 12,559 | 12,740 | 13,016 | 13,133 | 13,341 | 13,496 | 13,662 | 13,889 | 14189 | 14,200 | 14,526 |7 14,689 | 14,747 |
Transportation equipment ___do__..| 16,150 18,233 | 18,233 | 18,339 18,460 | 18,671 | 18,490 | 18,782 | 19,113 | 19,349 19,541 | 20,189 | 20,425 r 20,418 | 20,621 |77
Motor vehicles and parts_________do....| 4,589 5646 | 5'646 | 5,713 | 5616 | 5,680 | 50583 | 5623 | 5,838 | 5870 5'674 | 6,263 | 6,350 r6,278 | 6,223 1 " "T"
Instruments and related products. do_...| 2717 | 3,268 | 3,268 | 3,413 | 3,681 | 3,627 | 3,702 | 3,803 | 3,018 | 4057 | 4,021 | 4,177 | 4192 |"4200 ) 43839
By stage of fabrication:
Materials ana cs?:;l)pllesg ___________ do....| 20,010 | 24,423 | 24,493 | 24,923 | 25,494 | 26,335 | 26,913 { 27,730 | 28471 | 29,430 | 30,416 | 31,102 | 31,846 | 32,164
Primary metals “doT| 8283 | 3,586 | 3,586 | 3,665 | 3772 | 3,015 [ 4,140 | 4,350 | 4,482 | 4,696 | 4900 | 4,899 | 5018 | 75,127
Machinery (elec. and noneiec.)...do....| 6516 | 8359 ) 83591 8523 | 8742} 9,006 | 9,283 | 9,586 ) 09,809 | 10,123 | 10,376 | 10,691 | 11,045 |~ 11,038
Trensportation equipment..____. do-| 3022 | asss| 3.sss| 3,886 | 3,842 | 3,936 | 3,830 | 3,826 | 4,059 | 4,168 | 4363 | 4,555 | 4,479 | 74,423
Work in process @ - ... do.._.| 32,074 | 36,078 | 36,078 | 36,285 | 36,942 | 87,264 | 37,721 | 38,335 | 38,870 | 39,341 | 39,913 | 40,488 | 40,848 |7 41,121

Primary metal 3485 | 3,450 | 3,450 | 3,478 | 3,434 | 3,430 | 3,471 | 3,490 | 3,564 | 3,646 | 3614 | 3,665 | 3,648 | 73,654
Machlnl:ary (Sesc. and none]ec.x::fi‘ﬁ_u 11,250 | 13,407 | 13,407 | 13,621 | 13,985 { 14,135 | 14,419 | 14,718 | 14,930 | 15,111 | 15516 | 15,482 | 15,603 |7 15,794
Transportation equipment_______ do..0| 11,774 | 12,761 | 12,761 | 12,818 | 13,001 | 13,076 | 13,042 | 13,340 | 13,408 | 13,579 | 13,580 | 13,986 | 14,244 |r 14,243

18,134 | 18,940 40 | 19,333 | 19,489 ; 19,415 | 19,474 | 19,641 | 20,025 | 20,506 | 20,675 | 21,504 | 21,986 | 22,502
Sho | 3520 | Saam | oaoa| 237 | 2217 | 22| 2107 | 149 | 2208 | 218 | 2376 | 2475 | 2,500
7,001 7,496 | 7,496 ] 7,626 | 7,694 | 7,685 1 7,741 | 7,720 | 7,860 | 7,926 | 8,071 | 8,363 | 8505 | 78,939

1,354 | 1,584 1,584 | 1,635 | 1,617 | 1,659 | 1,618 | 1,616 | 1,556 | 1,602 i 1,598 | 1,648 | 1,702 |7 1,752

Tinished goodS @ ceeeee oo
Primary metals
Machinery (elec. and nonelec.
Transportation equipment

Nondurable goods industries, total@ ._do._..| 37,501 | 41,429 | 41,429 | 42,020 | 42,906 | 43,486 | 44,330 | 45,221 | 46,175 | 47,445 | 48,723 | 49,791 | 50,382 |- 51,348
Food and kindred products. . . 9,421 | 10,584 | 10,584 | 10,638 | 10,791 | 11,035 | 11,164 | 11,057 | 11,004 | 11,428 | 11,738 | 11,812 | 11,745 |- 12,151
Tobscco products..._...__. 2, 369 2,460 | 2,460 ] 2,569 | 2,689 | 2,888 1 2,561 | 2,555 | 2,577 | 2,606 | 2,709 | 2,726 | 2,772 | 2,822
Textile mill produets.____. 4,044 | 4,580 | 4580 | 4,707 4,675 | 4,733 1 4,769 | 4,780 | 4,863 | 5006 | 5074 | 5131 | 5037 {r5006
Paper and allled products._.. 2,875 | 3,267 | 3,267 | 3,325 | 3,403 | 3,48¢ | 3,656 | 3,778 | 3,843 | 3,987 | 4,180 | 4,850 | 4,521 | 4,668
Chemicals and allied produets. 7.08| 7.268| 7,268 | 7,263 | 7,563 | 7,655 | 7,836 | 8,140 | 8462 | 8,789 | 9,011 | 9,444 | 9,806 | 10,205
Petroleum and coal products.. 2626 | 2626 | 2,731 | 2,868 | 3,002 | 3,312 3,555 | 3,711 | 3,676 ; 3,820 | 3,924 | 3,869 |r 3,892
Rubber and plastics products 2,627 1 2627 2,702 2,742 | 2,742 | 2,759 | 2,875 2,041 | 3,020 | 3,039 | 3,141 | 3,187 | 3,265

By stage of fabrication:
Materials and supplies 15,818 | 15,818 | 16,335 | 16,751 | 17,062 | 17,535 | 18,046 | 18,506 | 19,111 | 19,623 | 20,226 | 20,273 |r 20,353 | 20,698 |.._._..-
6,597 | 6,597 | 6,568 | 6,754 | 6,732 6,922, 7,056 7,307 | 7,508 | 7 681 7,748 | 7,823 | r 7,917

Work in process s 8, 228
Finished goods 19,014 | 19,014 | 19,126 | 19,401 | 19,6v2 | 19,873 | 20,119 | 20,362 | 20,831 | 21,419 | 21,817 | 22,286 Ir 23,078 | 23,503 |._____..

* Revised. ! Based on data not seasonally adjusted. 2 Advance estimate; total mfrs. two Census Bureau publications, “Change Sheets” to Mfrs’. Shipments, Inventories, and
shipments for Dec. 1974 do not reflect revisions for selected components. As a result of Orders: 1967-73 (Series: M3-1.5), issued June and July 1974. @ Includes data for items not
corrections in the aircraft, missiles, and parts industry data for this component have been shown separately.

revised by the Bureau of the Census back to 1968. Revised data prior to May 1973 appear in



February 1975 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974 1975
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
Inventories, end of year or month—Continued
Book value (seasonally adjusted)—Continued
By market category:
Home goods and apparel 11,852 | 13,231 | 13,231 | 13,405 | 13,503 | 13,695 | 13,578 | 13,675 | 13,910 14,260 | 14,628 | 14,839 | 14,929 |r 14,904
Consumer staples____.._._.___. - 14,373 | 16,024 | 16,024 | 16,131 | 16,456 | 16,753 | 16,923 | 16,973 | 17,147 | 17,602 | 18,098 | 18,380 | 18,598 |r 18,979
Equip. and defense prod., excl. auto. 27,251 | 31,140 | 31,140 | 31,572 | 32,238 | 32,721 | 33,142 | 33,728 | 34,237 | 34,801 | 35 717 | 36,234 36,919 ir 37,472
Automotive equipment. ... ._._.____._. d 6, 081 7.305 § 7,305 ) 7,399 | 7,307 | 7,378 | 7287 | 7,392} 7,676 | 7,739 1 7,540 | 8,171 | 8,247 |rg 167
Construction materials and supplies. 8,931 | 10,220 | 10,220 | 10,287 | 10,441 | 10,669 | 11,055 | 11,354 | 11,685 | 12,055 | 12,453 | 12,754 | 12,762 |~ 12,906
Buopg;g:n::]:tt::;a]si :i‘elg‘ supplles._._.._.... 39,231 42,050 | 42,950 | 43,776 | 44,886 | 45,284 | 46,453 | 47,814 | 48,886 | 50,274 | 51,282 | 52,597 53,607 |r 54,707
Household durables. ... .oocoooeeeero_. 5, 562 6,263 | 6,263 | 6,352 6,637 | 6,682 | 6,629 6,720 | 6,827 | 6,967 7,217 | 7,368 | 7,514 1r7 528
Capital goods Industries. - 30,771 | 35,103 | 35,103 | 35,553 | 36,205 | 36,752 | 37,063 | 38,010 | 38,567 | 39,154 | 40,180 | 40,675 | 41,368 | 42,01
Nondefense . .- 25,684 | 29,488 | 29,488 | 29,874 | 30,368 | 30,786 | 31,285 | 31,891 | 32,366 | 82,851 | 33,758 | 34,298 34,905 i 35,554
Defense. oo eeananacean 5,087 5,615 | 5,615 6,679 5837 ( 5,966 | 5978 | 6,119 | 6,201 6,303 6, 431 6,377 | 6,463 |r 6,477
N bl oo s (oAl o2 T 00 | San0m | TR 080 | T4 008 | a0 | Tl | 3102 | S0r000 | el | G508 | a0.a00 | 7,430 | 45,418 |r 40>
urable goods industries, totald ... - , s 3 , , 44,904 , X ,928 | 46,332 | 47,429 3 r 42,402
Nondurable goods Industries, total__.__..___ d 343,770 392’, 858 | 33,581 | 34,382 | 37,322 | 38,641 | 38 248 | 38,361 | 39,773 | 37,700 | 40,974 | 42,373 42,496 [r 40,966
N%w ?r%ersi net (seas. ad}.), total @ . .._.___do....|2755,061 | 886,020 | 76,262 | 78,139 | 79,127 | 79,547 | 82,059 | 85,264 | 85,176 | 87,517 | 90,303 | 87,147 | 86,369 |- 84,282
y Industry group:
Durable goods ;’fldusmes, total 9 oo do___| 411,201 | 493,171 | 41,007 | 41,515 | 42,267 | 41,974 | 44,124 | 46,730 | 46,848 | 47,700 | 49,463 | 46,402 | 45,084 |- 43,182
Primary metals. ... ooo. “do. | 60,143 | 78,642 | 6,597 | 5,956 | 6,624 | 6,930 | 7 510 | 9,002 | 9,203 | 8,724 | 10,010 | 8611 | 8,378 |-7,863 | r6,297 | 15,287
Blast furnaces. steel mills Tdo..| 29,813 | 39,013 | 3014 | 2,037 | 2,863 | 3,037 | 3303 | 4,653 | 4,022 4655 | 5777 | 4,414 4,366 r3,074} 3,007 ) ...
Nonferrous metals. - . ...... TTdo.| 21,670 | 27,436 | 2,557 | 2,809 | 2,720 | 2,764 | 2,994 | 3,142 | 3,115 | 2,780 | 2,918 | 2,960 2,601 [r2615| 2,215 ...
bt et o gop) g | sal o) sa) all el | am) ol ) e R SRR R
achinery, except electrical. g , 432 , , , 3 7,734 y 3 y ,232 | 8,120
Electrical machinery ... ... d 57,171 | 67,473 | 5,399 | 6,260 | 6,180 | 5,751 | 6,204 | 6,548 | 5,920 | 5615 | 50547 | 5,149
Transportation equipmentd‘._. “do__._| 102,268 | 118,572 | 8,699 9,345 | 8,822 | 7,998 | g 758 | 9,095 { 9,329 | 10,729 | 11,766 | 10,623
Alrcraft, missiles, and partsd'...___... do.... 22: 506 | 24,499 1,788 1 2,242 | 2,317 1,881 1,795 | 2,064 1,896 | 1,758 3,509 | 2,729
Nondurable goods industries, total_.____. do....]| 343,770 | 392,858 | 35,265 | 36,624 | 36,860 37,673 | 37,035 | 88,534 | 38,328 39,808 | 40,930 | 40,745
Industries with unfilled orders®. “do.._.| 89,291 | 09,484 | 8601 | 9,033 | 8,902 | 8,908 | 9263 | 9,362 | 9,219 | 9,447 | 9,502 | 9,437
Industries without unfilled ordersY.___. do._..| 254,479 | 293,374 | 26,664 | 27,5691 | 27,958 | 28,665 | 28 672 | 29, 172 | 29,109 | 30,361 | 31,338 | 31,308
B;;{market c(;ltegory: )
ome goods and apparel. ... ._..__... do....|2 71,806 1280,983 | 6,858 ) 7,135 | 7,062 | 7,488 | 7 539 | 7,928 | 7,480 | 7,120 | 7,250 | 7,263
Consumer staples T do..._13146,254 [2166,960 | 14,749 | 15,283 | 15,159 | 15,215 | 15,027 | 15,147 | 14,902 | 15,620 | 16,101 | 16,085
Equip. and defense prod., excl. auto.d'...do._..|? 101,209 |2121,984 | 10,702 | 11,286 | 11,078 10,974 | 11,530 | 11,926 | 11,863 | 12,126 | 13,066 | 12,025
Automotive equipment_.________._._____ do..-._|3 80,395 | 293,479 | 6,887 | 6,882 6,420 | 6,394 | 5969 | 7,221 | 7,299 | 8,297 | 8,507 | 8 230 N
Construction materials and supplies..... 2 64,323 (276,200 | 6,807 1 6,530 | 6,779 | 6,577 | ¢ 998 | 7,087 | 7,054 | 7,077 | 6,960 | 6,952 | 6,625 6,350 | 5,707 f.----o--
Su(;)) i)hl:;n Tr!lltt:;lalsé aigd supplies..___.__.__._ 290,984 |2346,423 | 30,199 | 31,014 | 32,620 | 32,899 | 33 996 | 35,955 | 36,578 | 37,277 | 38,509 | 36,592 | 36,086 |- 35,462 | 31,688 |--------
Y series:
Household durables. ... ... ... 2 31,645 | 236,761 3,015 | 3,168 3,183 | 3,375 | 3336 | 3,574 | 3,247 3,184 | 3,133 | 3,128 | 3,204 {~3,057 | 2,810 | 12,844
Capltal goods industriesd.. J12121,352 | 244,072 | 12,393 | 13,186 | 13,479 | 12,762 | 13,452 | 13,883 | 13,763 14,177 | 15,034 | 13,510 | 12,784 [r 12,974 |r 12,127 |* 11,477
Defansede 12 I 10082 (120,728 | 10,048 | 1L 008 | 1L A8 | 1D30 | 1o | 10N V0 | T8 | ok | L | T ion |08 | Daes | 0o
----------- y , . s ) ) 1,527 ) , 752 f 3 , , r2, 1,668 ’
Unfllled orders, end of year or month (unadjusted),
totalg*. ._._ L mil, $__| 84,197 | 113,452 | 113,452 | 117,149 | 120,559 | 122,546 | 124,875 127,350 | 129,656 | 133,800 | 137,762 | 138,614 | 136,636 |*134,861 (132,206 |--------
II\I)urzéblf googs jn(;iusgg]es, tgltlatidl"" o..do..__ sg, 228 102, ;;g 108,715 | 112,191 1165,522 1157i11279 119,632 1252211337 124, 536 {128, 782 132,837 | 133,935 (182,191 |r130,701 |r128,563 }'127,248
ondur. goods ind. with unfilled orders®.___do.... , 969 ) 4,737 | 4,958 ,037 X 5,243 , 5,120 3 4,925 1 4,679 | 4,445 | 4,160 | 3,860 {--------
Unfilled orders, end of year or month (seasonally
B ;?fllltllslf:g‘)}; ttzcr)g%lg' _______________________ mil. $._| 84,048 | 114,694 | 114,604 | 116,445 | 118,509 | 119,955 | 122,961 | 127,114 | 131,129 | 134,623 | 130,256 | 140,467 | 138,738 |r136,869 (133,796 |.-.-----
Durable goods industrles, total 9 . _____. do.._.| 80,914 | 109,862 | 109,862 | 111,384 | 113,584 | 114,927 | 117,817 | 122,016 1126, 082 | 129,667 | 134,305 | 135,695 1134, 224 | 132,656 1r120,944 11126,316
Primary metals..___ .. .___.__ 7,964 14,344 | 14,844 | 14,033 | 13,773 | 13,645 | 14,106 | 15,688 | 17,316 17,904 | 19,438 | 19,636 | 18,993 | 18,286 |r 17,202 115,261
Ig]as{t furnaces, steel mills_. 5, 008 9,884 | 9,884 | 8,701 8,401 80191 g 114 9 302 | 10,624 | 11,178 | 12,535 | 12,501 | 11,887 |r 11,227 | 10,244 L
onferrous metals.. —-...........___ .. 1,861 2,787 | 2,787 | 3,106 | 3,058 | 3,136 | 3 298 | 3,586 | 3,725 | 3,515 | 3,541 | 3,694 3,561 173,520 | 3,860 _______
Fabricated metal produets._.._._._____ 15,122 | 15,122 | 15,486 | 16,073 | 16,401 | 17,079 | 17,560 | 18,411 | 19,244 } 19,669 | 20,264 | 20,292 720,262 | 19,699 | ______
Machinery, except electrical _ 22,002 | 22,002 { 22,438 | 23,1 24,207 | 25 057 | 26,137 | 26,882 | 28,261 | 29,169 | 29,033 | 30,142 (r 29,907 e
B Wiy |l | ||| Bel | S B B S B S e
- 3 X , , , 31,490 3 3 , 42 4, 1,234 | 34,
Afreraft, missiles, and partsa. 18,397 | 18,397 | 18,626 | 18,941 | 18,848 | 18 555 18: 603 | 18,349 | 18,220 | 19,875 | 20,422 | 20,623 |* 20,970
Nondur. goods ind. with unfilled orders®_.do.._.| 4,034 | 4,832 | 4,832 | 6,061 | 50156 | 5028 | 5144 | 5,098 | 5047 | 4,956 | 4,051 | 4772 | 4,514 | 4,213
By market category:
Home goods, apparel, consumer staples.__do_...| 2,432 | 2,881 | 2,881 { 2,949 | 2,852 | 2,906 { 2,961 | 3,004 | 2,070 | 2,958 | 2,878 | 2,722 | 2,667 |r2,502
Equip. and defense prod., incl. auto.q*._._do_._.| 43,293 | 55,295 | 55,295 | 56,663 57,631 | 58,342 | 50,663 | 61,328 | 62,630 | 64,179 | 66,747 | 67,712 | 67,170 [ 66,590
gnnstructlon materials and supplies. 10,270 | 14,165 | 14,165 | 14,612 | 14,917 | 15,164 | 15 796 | 16,182 | 16,609 | 17,282 | 17,650 | 18,101 | 18,054 |~ 18,105
Supmgnglr{ﬂtt:rr}l,a;:rz;gsq supplles. .___.__..__. do.___| 28,953 | 42,353 | 42,353 | 42,321 | 43,199 | 43,543 | 44,611 | 46,600 | 48830 | 50,204 | 51,081 | 51,932 | 50,847 Ir 49,672 | 47,872
Household durables 1,933 | 2,254 | 2,254 | 2,280 | 2,208 | 2,249 | 2300 | 2,371 | 2,337 | 2,328 | 2,9
, , 2 2 , , A 3 , 261 | 2,100 | 2,052 |71,922 | 71,760 | 11,639
C%)(i)tnzg egroods ;ﬂndustrlesd‘.. 49,093 | 61,580 | 61,580 | 63,048 | 64,661 | 65,406 | 66,716 | 68,402 | 69,535 | 71,607 | 74,439 | 75,302 | 75,128 | 75,852 |* 74,930 !74',(1%8
Defensenn o 7T 30,023 | 40,840 | 40,840 | 41,676 | 42834 | 43,728 | 45, 004 | 46,205 | 47,274 | 40,300 | 50408 | 51,323 | 51,413 | 50,822 |~ 50,318 11 40530
............................... 19,070 | 20,740 | 20,740 | 21,372 | 21,827 | 21,678 | 21,622 | 22,107 | 22,261 | 22,208 | 23,041 | 23,979 | 23,715 |» 24,530 |r 24,612 |1 24 658
BUSINESS INCORPORATIONSGO ‘
New {ncorporations (50 States and Dist. Col.):
gﬂadluslged ............................ number._ | 316,601 | 320,546 | 23,145 | 28,617 | 25,338 | 28,270 | 30,948 | 30,297 | 26,012 | 29,168 | 24, 992 | 23,895 | 25,615 | 22,100 | .______ | ______.
easonally adjustedt_ . .__..___.____________ P I IR O 24,627 | 26,209 | 27,142 | 26,578 | 29,406 | 28,012 | 25,877 | 28,036 | 26,139 | 26,143 | 25,303 | 25,434 || __._._-
lNDUSTRlAFLAiALI\{]D IgZ'OMMERClAL
RESG
Fallures, total.____ number 9, 566 9,345 693 795 797 971 802 925
stotal . ol . , X 789 782 700 839 | 993 785 728 e
ggﬂmft“"ctilal service - 1, 252 1,182 86 99 99 143 97 123 90 103 94 140 128 112 92
struction.__._ ——- do___. 1,375 1,419 114 126 163 161 140 169 152 142 117 164 223 154 139
%’I“tnﬂfgﬁgﬂﬂg ~do-.__ 1,576 1,463 119 135 131 149 112 147 112 124 119 141 156 105 126
weh?n S;? e..(.1 ............... do._..| 4,398 4,341 301 361 333 412 386 397 365 328 318 325 389 323 207
esale trade_._____._. —.do____ 965 940 73 74 81 106 67 89 70 85 61 69 97 91 74
L‘agmgf:rc(lculrrentl), total. . 2,000,244 (2,298,606 [245, 618 [337, 284 (213,133 {204, 587 {200, 758 (375,693 (215,504 | 153,403 [232, 681 (217, 014 (306,827 |344,659 (242,504
Constmc“a service...... 231,813 | 244,958 | 29,759 | 69, 548 , 508 | 19,652 | 65,332 | 18,349 | 14,169 | 20,950 | 12,060 | 18,787 | 31,140 | 36,480 | 21,191
Manufact 0111 ----------------- 193,530 | 309.075 | 24,807 | 47,237 | 47,085 | 36,391 | 20,134 | 28,437 | 42,814 | 30,412 | 17,826 | 29,914 | 87,360 (110,070 | 28,918
Reod "agg ng and mining. . zgg, g% (z)% gg(l) 1?.2,' ggg 1%, gig gg gg; 60, ggg gg, %8 67,789 | 45,826 | 27,812 | 78,931 ;g ggl g? 160 | 69,310 | 99,739
---------- )y X 65, 383 , 726 233,803 | 87,269 | 47,816 (109, 839 , 481 ,075 122,616 | 73,721
. ‘;‘]’ho*esﬂle trade 219,640 | 274,252 | 11,963 | 25,641 | 21,822 | 22,312 | 45,638 | 27,315 | 25,426 | 26,913 | 14,025 | 17,501 | 14,002 | 15,183 | 19,025
ailure annual rate (seasonally adjusted)
Py - No. per 10,000 concerns..| 138.3 236.4 35.7 35.5 37.5 40.8 34.1 39.7 37.0 37.7 33.4 45.2 47.0 36.3 37.0 b
evised. » Preliminary. ! Advance estimate; totals for mfrs. new and unfil i i
f . . ; ) and unfitled orders 1 For these industries (food and kindred products, tobacco manufactures, apparel and other
O%Dsi‘é clngegﬁo'ﬁ%'} rl;eﬂsctt revisions for selected components. 2 Based on unadjusted data. textile products, petroleum and coal products, chemicals and allied products, and rubber
g note on p. S-6. @ Includes data for items not shown separately, and plastics products) sales are considered equal to new orders. © Compiled by Dun &

@Includes textile mill products, leather and
¢ miil p S, products, paper and allied products, and
printing and publishing industries, unfilled orders for other nondurable ggods are z%ro.

Bradstreet, Inc. (failures data for 48 States and Dist. of Col.}.
1971 to reflect new seas. factors; revisions prior to Feb. 1973 will be shown later.

i Revised back to Mar.



— SURVEY OF CURRENT BUSINESS February 1975
k.
Unless otherwise stated in footnotes below, data 1572 1973 1973 1974 1975
through 1972.and descriptive m:te‘ﬁ are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Dee. | Jan. ‘ Feb. ’ Mar. | Apr. | May ’ June | July ' Aug. ! Sept. { Oct. | Nov. | Dee. | Jan.
COMMOPITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products._._. 1910-14=100.. 320 438 470 504 513 492 466 445 419 444 461 451 470 462 | 450 441

CrODSQ - eceeem e mmmee do.__. 260 370 441 470 497 439 463 455 450 461 483 477 516 506 | 7479 462
Commercial vegetables__ —.--do_.__ 328 379 343 352 407 357 369 429 414 410 371 370 392 431 378 460
Cotton. . ooooonn euendoo 245 274 403 429 439 452 494 412 407 388 381 375 436 416 369 355
Feed grainsand hay. ..o oo oo._ do._._ 183 283 851 376 400 391 351 365 369 406 468 467 490 485 | 1475 450
Food grains. ... o oooo oo ___. do___. 192 378 570 620 649 506 486 440 446 493 481 490 545 552 526 471
D23 2 11 A do__.. 273 332 324 339 332 339 334 347 306 350 377 370 391 348 | r312 330
Tobacco. - womeeeee- _.do_.. 685 718 768 762 764 764 765 765 765 749 854 803 903 900 926 902

Livestock and products @ _.do. 371 496 495 534 527 495 469 437 303 429 443 427 430 423 425 423
Dairy products.. ... d 366 428 519 523 524 525 521 503 464 445 450 466 484 496 492 489
Meat animals.._.. _.do- 404 666 606 680 668 615 577 534 471 548 567 513 508 486 488 487
Poultry and eggS.- oo cocoomameo oo do.._.. 137 232 250 255 252 228 205 178 166 180 193 218 221 227 233 232

Prices pald:

All commodittes and services.........._..__ do._.. 371 430 458 469 475 480 489 492 495 501 518 528 530 537 540 537
Family living items_.... 401 444 472 480 492 500 504 513 514 518 527 535 537 552 | 1557 557
Production items._._.. 350 420 448 461 463 466 479 477 482 489 512 522 525 526 r 528 523

All commodities and services, interest, taxes, and

wage rates (parity index)....___ 1910-14=100. _ 432 496 1 524 538 545 549 562 564 568 573 590 599 603 610 | 612 612
Partty ratlo § oo do.___ 74 88 90 94 94 [ 83 79 74 ki 78 75 78 76 r 74 72
CONSUMER PRICES
(U.8. Department of Labor Indexes)
Not Seasonally Adjusted
AllitemsY_ oo .l .. 1967=100._| 125.3 | 133.1} 138.5 | 139.7 | 141.5| 143.1 | 143.9 | 145.5 | 146.9 | 148.0 | 140.9| 15L7 | 153.0 | 1543 | 155.4 | 156.1

Special group indexes:

All items less shelter{ eendoo_ 122.9 131.1 136.5 137.8 139.8 141.5 142,3 144.0 145. 4 146.4 148.3 150.0 151. 2 152.5 153.5 155.90
All items less foodf.. _.do.__.] 125.8 130.7 | 134.8 | 135.6 | 136.8 | 138.4 | 139.6 | 141.3 | 142.9 | 1444 | 146.1 | 147.8 | 149.1 | 150.4 | 151.3 | 151.8
All items less medicaleare¥............__. do....| 124.9 132,01 138.4 | 189.7 | 141.5 | 143.1 | 148.9 | 145.4 | 146.8 | 147.9 | 149.7 | 151.5| 152.8 | 151.2 | 135.3 | 155.9
Commoditiesy. - ..o ___ do_._.| 120.9 129.91 135.7 | 137.0 | 139.3 | 141.0 | 141.8| 143.4 | 144.8 | 145.6 ] 147.6; 149.4 | 150.7 | 1520 | 155.0| 153.4
Nondurables..____o._.oocoooooo . do.__.| 12L.7 132.8 | 140.3 | 142.1 | 145.2 ) 147.2 | 147.8 | 149.3 | 150.4 | 150.9 | 153.0 | 154.8 | 155.8 1 157.2 | 158.3 | 158.7
Nondurables less food ... .__....._..._ do....| 119.8 124.8| 130.0 | 131.3 | 133.5 | 136.1 | 137.7 | 139.5 | 141.0| 141.8 | 1437 145.3 | 146.1 | 147.2 | 147.7 | 147.2
Durables§ .._.._.... e do._..| 1189 1219 | 123.2 | 123.3 | 123.4| 124.3 | 125.6 | 127.5 | 120.7 | 13L.5 | 133.2 | 1348 136.8 | 138.0 | 138.8 | 13).3
Commodities less 100AY. ........._._.... do.._.|] 119.4 123.5 | 127.1| 127.9 | 129.2 | 18L.1| 132.6 | 134.5 | 136.2 | 137.5| 139.3 | 140.9 | 142.2 | 143.3 | 143.0 | 143y
Services.............._. _do_...| 1333 139.1 ] 143.8 | 144.8 | 145.8 | 147.0 | 147.9 | 149.4 | 150.9 | 152.5 | 154.2 | 155.9 | 157.3 | 158.6 | 162.0 | 161.3
Services less rent. .. ..do._.. 135.9 141.8 | 146.9 | 148.0 | 140.1 | 150.4 | 151.4 | 153.1 | 154.7 | 156.6 | 158.4 | 160.3 | 161.9 | 163.3 | 164.8 | 166.2

Food @ ... _....__..__ o..do__..| 123.5 141.4 | 1513 153.7 | 157.6 | 159.1 | 158.6 | 159.7 | 160.3 | 160.5 | 162.8 | 165.0 | 166.1 | 167.8 | 160.7 | 170.9
Meats, poultry, and fish ___do.___| 128.0 160.4 | 165.8 | 169.2 | 174.2 | 17..6 | 164.4 | 158.6 | 155.1 | 154.6 | 162.1 | 166.3 | 163.7 | 161.0 | 163.5| 163.5
Dairy products._...___. doo__.] m7.1| 1279 144.9 ] 146.3 | 149.3 | 1515 | 153.7 | 154.6 | 158.8 | 151.6 | 150.7 | 15L.1 [ 15L.7 1 1527 | 155.3 { 155.2
Fruits and vegetables. ...~ do__.[ 125.0| 1425| 145.3 [ 140.7 | 155.9 | 1625 | 163.0 | 177.7 | 183.1 [ 178.7 | 168.2 | 162.0 | 162.4 | 161.3 | 161.3 | 163.5

FouSINg. ool do....| 129.2 135.0 | 140.6 | 142.2 | 143.4 | 144.9 | 146.0 | 147.6 | 149.2 | 150.9 [ 152.8 | 154.9 | 156.7 | 158.3 | 150.0 | 161.2
Shelter Q... o-do.__.| 134.5 140.7 | 146.4 | 147.4 | 1483 | 149.4 | 150.2 | 151.3 | 152.8 | 1544 | 156.1 1 158.1 | 159.9 | 161.2 | 163.0] 1643

Rent._________ e do._..l 119.2) 124.3| 126,91 127.3 | 128.0| 128.4 | 128.8 | 120.3 | 120.8 | 130.3 | 130,09 | 131.4 | 132.2} 1328 | 133.5| 134.0
Homeownership_ . ..do.___| 140.1 146.7 | 153.6 | 1548 | 155.8 | 157.2 | 158.2 | 150.4 | 161.2 | 163.2 | 1654 | 167.9 | 170.1 | 1717 | 174.0] 175.6
Fuel and utilities 9 ceedo.. | 1201 126.9 135.9 | 140.8 | 143.5| 144.9 ) 146.9 | 148.6 | 140.4 | 150.9 | 152.6 | 154.0 | 155.2} 157.1 | 158.4 | 160.5
Fuel oil and coal.._. coedo._| 1185 136.0) 1728 | 1946 | 202.0| 20L.5| 206.5| 2110 | 214.2 | 2185 | 220.9 | 222.7 | 225.5 | 2302 | 2388 | 228.9
Gas and electricity_____________.__.____ do_._.{ 120.5 | 126.4| 131.0| 1343 | 137.3 | 140.0 | 141.9 | 143.9 | 1445 | 146.2 | 148.5| 150.2 | 15L.5 | 154.0 | 156.7 | 160.2
Household furnishings and operation_..__do.___| 121.0 124.9 | 128.0| 120.0 | 130.1| 132.6 | 134.0| 137.0| 130.2 | 141.4 | 143.9 | 146.6 | 149.0 | 151.0 | 152.3 | 153.2

Apparel and upkeep. . ____________________. 122.3 126.8 | 130.5 | 128.8 { 130.4 | 132.2 | 133.6 | 135.0 | 1357 | 1353 | 138.1| 139.9 | ML1 | 1424 | 141.9 | 139.4

Transportationy. ... 119.9 123.8 | 126.7 | 1281 | 120.3 | 132.0| 133.7| 136.3 | 138.8 | 140.6 | 141.3 | 142.2 | 142.9| 1434 | 143.5 143.2
Privatef._..._ 17.5 121,51 1246 | 126.2 ] 127.5| 130.4 | 1324 | 135.3 | 137.7 | 130.7 | 140.5 | 141.4 | M2.3 | 14271 1425 ] 1422

New cars. __ 111.0 11| 112.0] 11209 | 1127 | 112.8 | 113.3 | 114.6 | 116.4 | 118.0 | 118.1 | 1184 | 123.7 | 1245 | 124.9 | 123.4
Used carsT.. 110.5 17.6 ( 112.6 | 107.0 | 103.0 [ 102.2 | 107.0 | 114.4 | 122.2| 127.9 132.0( 1359 ( 1394 | 141.6 { 138.4| 1349
Public 143.4 144.8 | 146.5 | 146.0 | 146.2 | 146.6 | 146.3 | 146.3 | 148.6 | 148.6 | 148.7 | 148.8 | 148.8 | 1495 | 152.0 | 152.2

Health and recreation @ . 126.1 | 130.2[ 183.0| 133.7 | 1345 | 1354 | 136.3| 137.7 | 139.4 | 1410 | 142.6 | 144.0 | 14521 146.3 | 147.5 | 1489
Medical care._._____ 132.5 137.7 | 1414 | 1422 | 143.4 | 1448 | 145.6 | 147.2 | 149.4 | 151.4 ) 153.7 | 155.2 | 156.3 | 157,5 | 150.0 | 16LO
Personal care..______ 119.8 12524 129.2 | 120.8 | 130.8 | 13..8 | 133.1 | 134.9 | 136.5 | 137.8 | 130.3 | 141.2 | 143.0 | 1442 | 1453 | 146.5
Reading and recreation 122.8 125.9 | 127.6 | 128.3 | 128.9 | 129.5 | 130.4 | 132.0 | 133.5 | 1346 | 135.2 ) 137.0 | 137.8 | 138.8 | 139.8 | 14L.0

Seasonally Adjusted} .
FOOAe oo oo 1519 | 1545 | 157.9 | 158.8 | 158.1 | 150.5 | 160.0 | 159.4 | 1617 | 164.7 | 166.9 | 169.2 | 170.4 [ 1708
Food at home....... 152.4 | 155.2 | 159.3 | 160.0 | 158.9 | 160.2 | 160.4 | 159.0 | 161.7 | 165.0 | 167.7 | 170.0 | 171.3 | 172.4
Fuels and utilities. .. 136.0 | 140.7 | 142.9 | 144.2 | 146.3 | 148.3 | 149.7 | 15..2 | 152.9 ! 154.6 | 156.0 1573 | 138.6 | 160.3
Fuel oil and coal....._..___._________ ... 173.3 | 193.6 | 200.4 | 199.3 | 205.3 | 210.8 | 214.8 | 220.5 | 221.8 | 223.6 | 226.6 | 230,1 | 220.5 | 227.8
Apparel and upkeep 129.5 | 120.8 | 131.2| 13251 133.6 | 134.5| 1356 | 136.5 | 139.6 { 130.6 | 140.0 | 1409 | 140.8 | 140.5
Trausportationy. .__ 126.6 | 127.8 | 120.7 | 13251 133.8 | 135.9 | 138.1 | 140.0 | 14L.2| 143.3 | 14291 143.4 | 143.4| 1429

Privatef_.... 124.5 | 126.2 | 128.0| 13L.1| 31325 | 1349 | 136.9 | 139.0 | 140.4 | 142.5 | 142.2] 1426 | 142.4 | 1422

New cars._.__...__. 11,0 | 1112 | 1114 | 112.0 | 112.8 | 114.4 | 116.8 [ 119.0 | 119.7 | 122.2 | 123.6 | 1239 | 123.8 | 12L.6
CommoditiesY. ... 185.7 1 137.6 | 130.7 | 14L1 | 141.8 | 143.3 | 1445 ] 145.2) 147.5) 140.3 | 150.7 | 1520 153.0 ) 1540
Commodities less foodf...._..__..___.._.._.. s 1S D S, 126.7 | 128.3 | 120.7 | 131.5 | 132.7 | 1342 | 1358 | 137.6 | 139.6 | 141.0| 1418 | 1429 | 143.5 | 1443

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

22 Commoditles. ... _________________ 1120.0 | 1173.8 | 204.3 | 213.3 | 2320 233.0| 230.8{ 221.6 | 224.4 | 236.9 | 240.8 | 230.5| 231.5 | 207.8) 2131 205.1
9 Foodstuffs...___ 1150 | 117521 197.7 | 209.4 | 231.9 | 226.8 | 220.% | 215.1 219.7 [ 250.0 | 266,9 | 255.2 | 276.0 | 282.0 | 264.4 | 247.2
13 Raw industrials 1123.0 | 1173.1{ 208.9 | 215.9 | 232.0 | 237.2 | 238.4 | 226.2 [ 227.5 | 228.2 | 224.2 | 2147 | 2044 | 196.4 | 183.4 | 180.1

Allcommoditles .____________.____.___..____ 119.1| 134.7| 1418 | 146.6 | 140.5| 1514 | 152.7 | 155.0| 1557} 1617 | 167.4 | 167.2 | 170.2 | 1719 | 1715 | 171.8

By stage of processing:

Crude materials for further processing___.do_...| 127.6 | 173.9| 186.4 | 201.3 | 205.6 | 200.6 | 192.7 | 186.5 | 178.5 | 194.5| 203.5 | 106.8 | 200.3 | 198.2 | 193.9| 180.3

Intermediate materials, supplies, etc. 118.7 131.6 | 138.5 | 142.0 | 144.6 | 149.1 | 152.8 | 157.6 | 160.9 | 166.3 | 174.0 | 173.8 | 176.8 | 178.6 | 178.4 { 170.1

Finished goodsO____.____ . 117.2 127.91 1336 137.4| 1401 | 141,01 1421 | 143.8 | 144.0| 148.1 | 150.6 | 152.1 | 155.2) 157.7 | 158.0 [ 139.3

Consumer finished good 116.6 120.2] 135.5| 130.9 | 143.2 | 143.8 | 144.7 | 146.0 | 145.4 | 149.9 ' 152.1 | 153.2 | 156.0 | 158.6 | 158.7 | 159.8
Producer finished goods . __.....____ . 119.5 | 1235 | 126.7 | 128.3 | 120.3 | 130,9 | 1324 | 135.9 | 138.7 | 14L.5 | 1452 | 1480 | 1519 [ 154.1 | 155.3 | 137.4

By durability of product:

B T —— 121.1| 127.9 1327 | 134.8| 136.5| 130.8 | 143.4 | 147.3 | 150.0 | 153.5 | 156.4 | 158.0 | 159.8 | 160.7 | 160.8 | 162.4
ondurable goods__ 117.6 139.9 | 148.6 | 155.5 | 150.3| 160.1 | 150.7 | 160.8 | 160.1 { 168.0 | 175.6 | 174.1 | 178.1| 180.4 | 179.5} 179.0
Total manufactures. . 117.9 120.2 | 135.1| 138.6 | 140.0 | 143.6 | 146.0 | 149.3 | 151.5| 156.4 | 161.8 ] 162.4 | 165.2 | 166.2 | 166.9 ] 168.2
Durable manufactures . 1211 127.4 | 131.6 | 133.8 | 135.0 | 137.9 | 14L.1 | 145.6 | 148.4 | 151.7 | 154.8 | 156.6 | 158.6 | 159.6 | 160.3 [ 162.0
Nondurable manufactures 114.7 131.0 | 138.6 | 143.4 | 146.8{ 149.4 | 150.9 | 153.1 | 154.5( 161.1 | 168.8 | 168.2 [ 17L.8 [ 1729 | 1738.4 | 1744

! Computed by BEA. @Includes data for items not shown separately. Ratio of Effective June 1974 SURVEY, indexes have been restated to reflect new seasonal factors;

§ i

prices received, to prices paid (parity index). o For actual wholesale prices of individual
commodities see respective commodities. © Goods to users, incl. rag foods an(;vfuels.

data for periods prior to April 1973 on the new basis will be shown later.  Effective with the
December 1974 SURVEY, indexes have been revised back to April 1974 to reflect the correction
in the used car component.



February 1975

SURVEY OF CURRENT BUSINESS

S-9

Unless otherwise stated in fooinotes below, data | 1972 1973 1973 1974 1975
through 1972 and descriptive notes are as shown n I
in the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July I Aug. | Sept. ' Oct. l Nov. | Dec. Jan.
COMMODITY PRICES—Continued
WHOLESALE PRICES@—Continned
(U.S. Department of Labor Inderes)—Continued
All commodities—Continued
Farm prod., processed foods and feeds_1967=100__ 122.4 150.1| 168.0] 177.8 | 180.6 | 176.2 | 169.6 | 167.4 | 161.7 | 172.7 | 183.4 | 179.1 | 185.1 | 180.0 | 186.5 183.8

Farm produets @ - ... 125.0 | 176.3| 187.2| 202.6 | 205.6 | 197.0 | 186.2 | 180.8 | 168.6 | 1g0.8 | 189.2 | 182.7 | 187.5 | 187.8 | 183.7 179.7
Frults and vegetables, {resh and dri 127.6 | 1681 171.6 | 184.51 214.5| 210.6 | 226.9 | 236.8 | 204.4 | 1g6.9 | 162.6 | 163.2 | 166.2 | 186.9 | 163.7 174,9
Grains______ 102.9 | 183.6 | 248.7 | 270.8 | 278.1 | 263.0 | 213.0| 210.4 | 224.3 | 247.1 | 277.7 | 250.3 | 201.2 | 283.5 | 276.0] 255.4
Live poultry 104.0 | 179.5| 144.5| 143.2 | 179.8 | 166.1 | 146.0 | 146.9 | 132.8 | 1481 | 149.8 | 173.4 | 1570 | 178.8 | 167.3 173.6
Livestock 142.5 190.4§ 171.0 | 197.3 | 195.1 ( 18L1| 169.0| 150.1| 137.8 | 173.6 | 184.6 | 168.6 | 164.9 | 156.4 | 159.5 156.0

Foods and feeds, processed 9_.._..________ 120.8 1 1481} 15571 162.1 | 1647 | 163.0) 150.1 | 158.9) 157.4 | 167.6 | 179.7 | 176.8 | 183.5 | 180.7 | 188.2 186. 4
Beverages and beverage materials_ 118.0 | 12071 1244 1256 | 1260 | 120.3 | 132.3 | 134.5| 138.4 | 143.6 | 146.2 | 147.8 | 152.6 | 158.2| 152.2 | 1626
Cereal and bakery products.._ 114.7 | 134.4] 160.1 | 166.3 | 169.5 | 172.3 | 167.1| 167.1| 166.0 | 168.9 | 160.3 | 160.7 | 176.2 | 179.7 | 18190 182.3
Dairy produets......_______._. 118.6 | 1311 1423 1451 | 147.6 | 151.2 | 154.1 | 146.9 | 1429 | 141.7 | 142.4 | 144.8 | 146.4 | 146.8 | 146.7 | 143.3
Fruits and vegetables, processed. - 119.7 120.6 | 137.8 | 139.3 | 140.7 | 141.2 | 142.8 | 145.2 | 148.3 | 157.7 | 162.7 | 165.6 | 170.0 | 171.1 | 170.1 171.2
Meats, poultry, and fish_ ___.__..._____ 130.0 | 167.5| 164.9 | 177.8 | 179.7 | 165.5 | 157.6 | 153.4 | 141.8 | 167.2 | 169.7 | 165.5 | 163.0| 166.5 | 160.6 | 165.6

Industrial commodities. . __._..........__. 117.9 f 1259 132.2 | 135.3( 138.2 | 142.4 | 146.6 [ 150.5  153.6 | 157.8 | 161.6 | 162.9 | 164.8 | 165.8 | 166.1 167.5

Chemicals and allied products 9 .._....___ 104.2 [ 1100} 115.6 | 118.2 | 120.2 | 127.3 | 132.3 | 137.0| 142.8| 148.4 | 158.5| 161.7 | 168.5 | 1729 | 17.0| 176.0
Agric. ehemicals and chem. prod.. 91. 7 96.6 | 106.1 | 112.3 | 113.1 118.1 | 118.2 | 118.3 | 120.2 | 131.0 | 142.0 | 145.3 | 170.4 | 181.1 | 182.2 190.1
Chemicals, industrial _.______ 1021 103.4) 105.9| 108.1 | 110.2 | 122.0 ) 130.9 | 138.2 | 146.9| 155.5 167.8 | 174.4 | 18L.9 | 190.1 | 194.8 | 196.8
Drugs and pharmaceuticals. 103.0 | 104.3( 1051 | 105.3 | 1057 [ 106.2 | 107.6 | 109.1 | 111..3 | 1i2.7 | 115.3 | 117.0| 119.1 | 12L.¢ | 1218 123.8
Fats and oils, inedible_ _ 115.8 | 228.3| 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| 235.3
Prepared paint...__.._ 118.0 | 122.2 | 128.6 | 130.1 | 130.1 | 132.5 | 135.4 | 136.0 | 146.5 | 149.7 | 152.3 | 154.8 | 157.6 | 161.8 | 161.8 163.7

Fuels and related prod., and power¢Y.__.do__._| 118.6 134.3 | 15L.5 ] 1625 177.4 | 180.0 | 197.9 ] 204.3 | 210.5| 221.7 | 226.0 | 225.0 | 228.5 | 227.4 | 220.0 232.2
Coal____ ... .. do_._.| 193.8| 2181 | 240.7| 249.3 | 252,9 | 259.3 | 303.7 | 307.7 | 32L.5] 344.0| 357.7 | 371.8 | 394.3 | 398.0 | 428.4 | 40%.R
Electric power 7. _.do...| 12L5 129.3 | 18591 137.5 ) 1422 | 148.9 | 153.4 | 150.7 | 164.7 | 167.6 | 170.6 | 173.8 | 178.3 | 179.7 | 180.3 183.3
Gasfuels ... ... ....do___ 114.1 | 1267 137.6 | 137.1 | 146.4 | 148.6 | 149.0 | 150.0 | 151.4 | 187.4 | 189.9 | 166.6 | 167.2 | 175.5 | 177.2 181.0
Petroleum products, refined . ... ... do....] 108.9; 1287 15L.7 | 166.4 | 187.8 | 206.3 | 215.8 | 224.4 | 232.2 | 239.4 | 243.9 | 243.0 | 244.3 | 238.2 | 238.5 242.3

Furniture and household durables ¢ _____ do._..{ 1L4] 52| 117.5] 119.0 | 120.2 | 121.3 | 122.9 | 124.5 | 126.1 | 128.2 | 120.8 | 132.8 | 1355 | 136.9 | 137.7 138.8
Appliances, household _________ _do__. 107.6 | 10854 109.8 | 111,31 111.6 | 1125} 113.2 | 1140 1154 | 116.7 | 118.3 | 120,90 | 125.1 | 126.9 | 128.7 130.1
Furniture, household_____ --do__..| 117.3| 1230 127.1| 128.9| 129.8 | 130.3 | 132.8 | 134.9 | 135.5! 136.7 | 137.9 | 139.0 | 1428 | 144.5 | 144.6 | 145.4
Home electronic equipment.___..__...__ do.... 92.7 91.9 91.1 91.3 91.4 92.2 92,2 92.5 93.1 93.6 93.6 94,1 94,1 94.5 94.7 95.4

Hides, skins, and leather products 9..... do....| 13L3 143,11 1419} 142.6 ) 143.4 ] 143.4 | 1454 | 146.3| 146.0| 146.6 | 146.2 | 1481 | 1452 ] 144.5 | 1432 142.1
Footwear d 124.5 | 130.5{ 132.5| 134.0| 1349 | 135.9 | 138.1 | 138.7 | 139.5| 130.8 | 140.7 | 144.1 | 144.3 | 144.8 | 144.8 145.4
Hides and skins. 213.7 | 253.9| 227.83| 220.9 | 2220 | 2007 211.2 | 218.6 | 207.2 | 2155 | 204.3 | 194.9 ] 161.2 | 156.5 | 136.7 1247
Leather___._....___ " _ 140.3 160.1 | 156.1 | 155.7 | 155.1 | 156.7 | 158.4 | 150.3 | 156.6 | 155.3 | 154.4 | 155.3 | 151.5 | 147.4 | 145.3 14,1

Lumber and wood products 1443 | 177.2| 186.1 | 183.7 ) 1841 | 191.3 | 200.2 | 198.0| 192.2 | 188.6 | 183.7 | 180.4 | 169.4 | 165.8 | 165.4 164.7

amber___._ .71 159.4 | 205.2( 2148} 213.3 | 212.6 | 220.4 | 230.9 | 227.3| 220.2| 214.2 | 206.7 | 199.6 | 183.6 | 178.1 | 177.2 176. 5

Machinery and equipment 9 __._. _do....| 179 121,71 12461 126.0f 127.0( 120.0 | 130.8 | 1341 | 1372/ 140.3 | 1443 | 146.8( 150.0| 15271 154.0] 156.6
Agricultural machinery and equip____. do_.__| 122.3 125.9 | 120.4 | 130.9 | 131.2| 132.6 | 133.4 | 137.8 | 1411} 143.9 | 147.9 | 152.0 | 155.0 | 159.7 | 160.5 163.6
Construction machinery and equip____do__._| 125.7 130.7 | 1341 135.6 | 137.0 | 138.6 | 140.1 | 1451 | 148.9 | 151.4 | 161.3 | 163.4 | 167.0 | 169.0 | 179.0 177.6
Electrical machinery and equip........ do.___| 110.4 1124} 114.0] 1151 | 1157 | 116.9 | 1185 | 120.6 | 123.4 | 126.3 | 128.5 | 130.4 | 132.4 | 135.4 | 136.5 138. 1
Metalworking machinery and equip..__do.._.| 120.2 1255 128.9 ] 1312 132.1( 134.3 | 136.6 | 140.9 | 144.6 | 140.3 | 152.7 | 156.1 | 159.9 | 16L.9 | 163.0 164.9

M etals and metal products 9 __._..__..__ do_...| 123.5| 132.8) 14L.8} 1450 1480 | 1547 | 161.2 | 168.7 | 174.0| 180.3 | 185.6 | 187.1 | 186.9 | 186.7 | 184.6 | 185.5
Heating equipment 118.2 120.4 1 1216 [ 1229 ( 123.7 | 124.4 | 127.5 | 130.0 | 132.7 { 137.1 | 140.0 [ 141.4 | 145.0 | 147.0 ! 1480 148.3
Iron and steel .______ 128.4 136.2 | 1424 | 144.7 | 148.9 | 157.7 | 164.9 | 169.1 | 177.9 | 190.4 | 105.7 | 198.1 | 199.0 | 199.7 | 196.7 199. 4
Nonferrous metals_____________________ 116.9 135.0 | 155.6 | 161.1 | 1650 | 176.3 | 186.5 | 200.4 | 200.5 | 198.4 | 200.4 | 197.0 | 190.8 | 187.2 | 181.8 178.8

Nonmetallic mineral products 9 ......___ do._..f 126.1| 1302 1326 | 138.7 | 1421 144.2 | 146.7 | 150.7 | 152.3 | 156.4 | 157.6 | 150.8 | 162.2 | 163.4 | 16431 1685
Clay prod., structural, excl. refractories

do.._.| 117.3] 123.3) 1248 127.2| 128.3 | 130.8 | 131.5 | 132.7 | 134.2| 1352 | 137.3 | 139.2 | 141.2 | 141.2 | 143.2 145. 4
Concrete products. _.____..........___. do....| 125.6| 13L.7| 1345 130.8 | 142.3 | 144.7| 145.3 | 147.7 | 149.9 | 156.2 | 156.4 | 357.1 | 150.5 | 160.4 | 161.8 167.1
Gypsum products._...______ 114.7 120,90} 123.31 127.9 | 130.0 | 120.6 | 132.7 | 133.3 | 137.6 | 138.8 | 1429 | 145.7 | 144.6 | 143.8 | 144.3 143.7

Pulp, paper, and allied products._ . 113.4 122,1 128.7| 131.8 [ 132.9 | 137.2 | 144.4 | 146.6 | 147.5| 153.8 | 162.0 | 164.2 | 166.0 | 166.9 | 167.2 169. 8
Pager _________________________ 116.3 121.4 | 125.2| 126.8 | 127.7 | 132.6 | 140.1 | 141.9 | 143.0 | 149.9| 160.3 | 162.1 | 165.4 | 166.4 | 167.5 173.3

Rubber and plastics products 109.3 112,4) 165 117.7 | 119.8 | 123.8 | 129.4 | 133.7 | 135.6 | 139.5| 143.4 | 145.6 | 147.5 | 148.5 | 149.4 149. 6
Tires and tubes_..._____ 109.2 | 11,4 16.3] 118.0| 121.2 | 1288 | 120.6 | 129.9 | 131.0| 136.9 | 138.2 | 140.3 | 141.3 | 1427 | 143.4 | 1437

Textile products and apparel 9 _..________ do....[ 113.6 123.8| 13L.4| 133.8( 1352 136.1 | 137.5| 139.1 | 14L.7| 1421 | 142.3 | 142.1 | 140.5| 139.8 | 138.4 137.5
Apparel..____.______________ _do____| 1148 119.0| 12221 123.7 | 124.6 | 125.2 | 127.0 | 128.0| 129.7 | 130.5 | 132.4 | 133.0 | 133.1 | 133.6 | 133.7 133.8
Cotton products. .. .do.__| 121.8| 143.6| 165.21 17015} 173.0 | 173.7| 175.1 | 174.9| 181.8 ] 184.7 | 180.9 | 179.3 | 173.4 | 170.8 | 165.7 162.0
Synthetic products.____ _.do____| 108.0 121.8 | 129.7 | 130.7 | 132.8 | 133.6 | 135.2 | 138.1 | 140.7 | 140.3 | 138.9 | 137.7 | 135.1 | 134.2 | 132.3 130.7
Textile housefurnishings. _.do....| 109.2 113.3 | 126.4] 133.0| 133.5 | 135.2 | 136.7 | 143.6 | 145.6 | 147.1 | 147.4 | 148.5 | 149.2 | 149.0 | 1484 150.1
Wool products_....______._.___._ 7. do____ 99. 4 128.2 | 128.7 | 128.6 | 1297 | 127.9| 1211 | 1211 119.6 | 119.2 | 117.7 | 116.5| 112.3 | 107.3 | 107.3 103.8

Transportation equipment ¢ ___Dec. 1968=100._. 113.7 1151 117.3 1 118.6 | 118.9 | 119.1| 110.4 121.4 | 122.8 | 125.1 | 126.7 | 127.7 | 134.2 | 135.1 137.0 137.1
Motor vehicles and equip.._. ______ 1967=100_.] 118.0 119.2 | 1214 122.9 | 123.1| 123.2| 123.3| 124.9| 126.1| 1285 1301 | 1306 | 138.1 | 138.9 | 140.7 140.2

Seasonally Adjusted
By stage of processing:
Crude materials for further processing..___. [ 1 T S S 190.8 1 203.1( 202.8 | 197.4| 101.7 | 183.9 | 174.5 | 190.5{ 2029 | 108.4 | 204.0 ] 205.8 | 108.5 191, 0
%r;tein;%‘liate materials, supplies, etc_.._._. [ N RN RN 130.1 | 142.4 | 144.6 | 148.7 | 152.5 | 157.0 | 160.6 | 166.0 | 173.7 | 173.8 | 177.3 | 179.5 | 179.1 179.6
nished goods:

Consumer finished goods_. ......c..._____ 136.0 | 139.6 ] 142.5 | 143.5| 1450 | 145.9 | 1451 | 141.0| 151.8 | 153.0| 157.1| 159.9 | 150.3 159.5
Food...__ ... __. 157.4 } 162.1 | 166.0 | 163.8 | 163.6 | 162.6 | 156.5| 162.2 ) 167.4 | 166.9 | 174.0 | 180.1 | 177.9 176.3
Finished goods, exe. foods. 123.0 | 1255 | 128.1 | 130.9 | 133.4 | 135.7 | 138.5 | 141.0 [ 142.8 | 144.5 | 147.0 | 147.6 | 148.2 149.3

Durable...c.ooooooo._.. N7.51 119.1 | 119.7 | 120.7| 121.8 | 123.6 | 125.0| 126.8 | 127.6 | 120.6 | 133.6 | 133.9| 1349 135.4
Nondurable _._._____. 126.6 | 130.2 | 133.9 | 137.8 | 141.2  144.2 | 147.4 | 150.4 | 153.0 | 154.0 | 156.0 | 156.8 | 156.9 158.2
Producer finished goods. .. 126.6 | 128.0 | 128.9 | 130.6 | 132.3 | 135.8 | 138.7 | 141.6 | 145.5 | 148.6 | 152.2 | 154.3 | 155.1 157.1
By durability of product:
Total manufactures 138.7 | 140.6 | 143.2 | 1457 | 148.9 | 151.2| 1859 | 161.5 | 162.7 | 1659 | 167.2 | 167.6 | 168.4

Durable manufactures._ _ 133.8 | 134.9 | 137.5{ 140.4 | 145.2 | 148.1 | 151.5 | 155.0 | 1571 159.2 | 160.2 | 160.8 162.0

Farm produets.....______. 203.2 ] 202,6 | 193.5| 186.6 | 178.7 | 164.3| 177.1 | 189.0 | 183.8 | 192.7 | 195.2 | 187.1 180. 2
Processed foods and feeds 162.1 | 163.4 | 161.9 | 159.7 | 158.6 | 156.8 | 165.4 | 179.0 | 176.4 | 186.1 | 192.6 | 180.7 186. 4
PURCHASING POWER OF THE DOLLAR

As measured by—
‘Wholesale prices...___..__..______._. 1967=$1.00._| $0.840 | $0.744 | $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 | $0.582
Consumer prices......._.____.___ . 1. ___ do.._. . 799 . 752 722 L7116 | 707 . 699 .695 .687 .681 . 676 . 667 .659 . 654 .648 .643 .641

oa'See corresponding note on p. S-8.

Q Includes data for items not shown separately.

9Beginning June 1974 SURVEY, data are restated to reflect changes in pricing by BLS.
Because of delay in obtaining data the prices lag the current index as follows: electric power,
one month (i.e., July index reflects June prices); gas fuels, except LPQ, two months (July
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index reflects May prices); refined petroleum products (gasoline, distillates, residual), one
month (July index reflects June prices). The restated indexes are comparable with those for

earlier periods.



S-10 SURVEY OF CURRENT BUSINESS February 1975
9 1973
Unless otherwise stated in footnotes below, data 1972 ’ 9 1973 1974 1975
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. l Mar. Apr. May June July ! Aug. | Sept. l Oct. \ Nov. | Deec. Jan.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE
New construction (unadjusted), total .__.___ mil. $._| 124,077 | 135,456 |r10,688 | 9,453 | r 9,345 | 79,969 |r 11,014 [ 11,879 |~ 12,222 {r 12,389 |r 12,452 | 12,128 |~ 11,961 |r 11,290
Private, total @ _____ . __________.__._._..._ 93,803 | 102,804 | r 8,243 | 7,131 | 76,762 | 77,276 |r 7,802 |r8,365 |r8,710 |r 8,816 |~ 8,761 8,525 |r 8,499 |~ 8,004
Residential (including farm). 54,288 | 57,623 | 4,246 |7 3,593 | 3,268 |{r 3 500 | 3,866 |r4,140 | 74,399 |r4,519 |r4,477 | 4,198 (3,869 |r3,524
New housing units. ...._______._. _.__ d 44,879 | 47,841 | 3,465 | 2,949 | 2,670 | 2,839 | 3,083 | 3,315 3,524 | 3,581 3,488 | 3,285 ) 3,045 j7 2,770
Nonresidential buildings, except farm and pub-
lic utilities, total @ 27,584 | 72,387 | 2,151 2,170 | 2,314 | 2,440 | 2,535 | 2,502 | 2,545 | 2,524 | 2,500 | 2,758 |r 2,624
Industrial ... __ 6,243 635 552 569 586 648 674 645 666 661 734 r 752
Commercial 15 453 | 1,277 1,181 1,167 1,246 1,336 | 1,384 1, 407 1,397 | 1,361 1,425 1,498 {1,371
Public utilities:
Telephone and telegraph_...._ ... ... do.... 3,302 3,967 354 271 281 359 364 382 382 380 386 362 404 361 f.o oo

Public, total @ ... do....| 80,184 | 32,562 | 2,445 |r2,322 | 2,583 2,603 | 3,122 3,514 | 3,512 | 3,573 | 3,601 3,603 | 3,462 {3,286 | 2,808 |....._..

Bulldings (excluding military) @ ... _.do_.__{ 11,500 12,994 | 1,065 1,007 1,15 1,128 1,304 1,447 1,309 1,293 1,359 {7 1,279 1,271
Housing and redevelopment . do.._. 875 941 72 5 73 68 93 7 7 97 100 | 120
Industrial......__.__....._... .do._.. 534 605 57 58 54 68 70 71 71 52 53 53
Military facilities...__._..._..__ .do._._ 1,087 1,170 97 99 93 100 107 98 104 95 96 106
Highways and streets. .. __..____._._____._ do.___| 10,429 | 10,559 734 641 7 705 897 | 1,088 | 1,144 | 1,200 | 1,280 |~ 1,362
New constriction (seasonally adjusted at annual ;
rates), total . __ bilb $o i el 133.2 |r132.6 |*136.3 |r135.1 [r136.4 | r138.2 |r136.9 | r137.0 {r134.5 132.9 | r133.0 {7 130.1 129.1 |...._...
Private, total @ ___.___ .. [« {2 S . 1001 | r97.8 ] r98.8 | 986 | r97.4 | r97.9 | r984 | r98.0| r96.3 94.6 94.2 ) r92.1 90.1 |o_....._
Residential (including farm)..._...._..._.. [ 1< U U SRR 52.4 49,7 1 r48.9 | r48.6| 74821 1480 | r48.3 1 489 | r48.2 45.9 43.3 40.9 38.9 |........
New housing units..___..__..._..___.__. [« To N B BN, 42,1 39.8 38.9 39.1 39.3 39.7 39.5 38.9 37.5 35.5 33.7 317 29.7 |ooeeaoet
Nonresidential buildings, except farm and pub-
lic utilities, total @ ___....__....___ bil. 29.1 28.7 30.7 30.5 29.5 29.9 30.5 29.0 28.4 29.1 30.4 | r30.6 29.8 f..._.
Industrial 7.3 6.8 7.9 7.5 6.9 7.6 8.0 7.2 7.6 7.7 8.3 8.7 8.7 b
Commercial__. 15.9 15.8 16.6 16.7 16.3 16.4 16.4 16.0 15.1 15.7 | r16.4{ 717.0 15.4 §.__.____
Public utilities:
Telephone and telegraph.__.__.._..___. 4.0 4.4 4.1 4.3 4.4 4.4 4.1 4.5 4.3 4.3 4.5 5% S PO I

Public, total Q... 33.1 34.8 37.5 36.4 39.0 40.3 38.5 40.0 38.2 38.3| 389 r38.0 30.0 |-

Buildings (excluding military) @ ..______. 13.1 13.1 14,8 14.6 15,5 16.8 15.4 15.8 15.2 14.6
Housing and redevelopment___ .7 .7 1.1 .8 1.1 1.0 .9 1.2 13 15
Industrial._ .. ... ... ._.... .7 7 .8 .9 .8 .8 .7 .7 .6 .7
Military facilities___ 11 1.3 1.4 1.4 15 1.2 1.2 L1 1.0 12
Highwaysand streets._.__.___________._._ 11,2 12.0 12.5 1.0 12,2 12.3 1.5 12.5 12.0 13.3
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Dlivision, McGraw-Hill):
Valuation, total ... . ___. ... mil. $._| 91,062 | r99,450 | 75,908 { 5,954 | 6,610 | 7,911 8,929 | 10,158 | 8,480 | 9,295 8,416 8,359 | 7,227 6,179 7,304 |.......
Index (mo. dats seas. adf.)....._... 1967=100__ 1165 r1180 161 155 187 181 167 188 166 177 170 187 148 154 176 |.oooao o
Puble ownership_ _______._____________ 24,000 | 26,597 {1,785 1 2,135 | 2,212} 2,481 2,336 | 3,082 2,968 | 3,242 | 3,311 3,273 | 2,720 | 2,391
Private ownership_ ... ... ... 67,016 | £ 72,603 |r4,124 | 3,819 | 4,398 | 5,430 | 6,593 7,076 | 5,512 | 6,053 5,105 5,086 | 4,508 | 3,788
By type of buildin;
Nonresidential._ 27,055 | r 30,964 | * 2,194 2,807 | 2,260 | 2,752 | 2,842 3,120 | 2,089 [ 3,698 2,110 3,820 | 2,710 | 2,618
Residentlal ______ 45,020 | t45,804 |*2.285 | 2231 | 2,678 | 3,374 | s,094 | 3,862 | 3,516 | 3,350 | 3,060 | 2,508 | 2,457 | 1,931
Non-bullding constr 18,086 | r 22,504 |r1,429 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) © 68,001 | 86,743 | 10,618 | 10,692 | 7,321 | 9,472 | 8,698 7,609} 7,646 | 6,505 | 6,432 | 7,059 | 8,918 | 10,336
HOUSING STARTS AND PERMITS?
New housing units started:

Unadjusted:

Total (private and publie) ... ... thous..| 2,378. 2,057. 5 90. 6 86.2 | 109.6 127.2 | 160.9 149.9 | 149.5| 127.2 114.0 99. 6 97.2 | 77561 r55.2 56,0
Inside SMSA’s___._ d 7 1,501.7 69.1 63.9 8.7 92.6 114.6 106. 4 101.9 81.8 79.3 63.0| r62.2| r47.9 38.0 |-
Privately owned...- 2,045.3 | 90.4 | 845| 109.4 | 1248 | 159.5| 140.0 | 147.6 | 126.6 | 111 983 96.7| 7.1 | r549 ) 552
One-family structures 1,132.0 46.8 43.3 57.6 76.9 | 102.2 96.3 99.3 90.7 79.8 73.4 69.5 | 757.9 40. 39.7

Beasonally adjusted at annual rates: §

Total privatelyowned . ..____._______._.__ doo e, r1,411 |r 1,437 [~ 1,881 |~ 1,511 {1,580 | »1,467 {r1,533 |r 1,314 [r1,156 {r1,157 | 71,106 | 71,017 r 874 987
One-family structures. ...............__ do_ .t 7 798 r803 | 71,046 7 969 r 975 7925 | r 1,000 * 920 * 826 r 845 r 792 7 802 r 676 743
New private housing units authorized by building
permits (14,000 permfit-issuing places):
Monthly data are seas. adj. at annual rates:
Total._.........._.... 2,230 1,820 | 1,285 1,282 | 1,325 1,410 | 1,296 1,120 | 1,106 1,017 900 823 782 730 r 822 66}
One-family structures.. 1,033 882 641 637 716 761 727 671 674 632 618 577 533 511 r 486 495
Manufacturers’ shipments of mobile homes:
Unadjusted. ... ... ..o_.._____.._..... do....| 575.9 566.9 | 27.9 28.8 30.0{ 36.9 42,1 4L1| 39.4 34.7 34.2 30.1 23.7 17.1 13.0
Beasonally adjusted at annual rates__...__. doo. o feod L 456 469 449 475 435 451 441 330 370 316 248 218 216
CONSTRUCTION COST INDEXES
Dept. of Commerce composite ... .. 1967=100__ 139 152 159 161 164 166 168 171 173 175 177 179 180 180 181 | aeao o
American Appralisal Co., The:

Average, 30citles_..__________.________ 1,369 1, 515 1,544 { 1,543 1,557 1,586 1,500 | 1,599 1 1,606 | 1,621 1,626 1, 645 1,648 ||
Atlanta___.___ 1,563 1,749 1,773 1,770 1, 800 1,835 1,838 1,824 1,828 1,855 1,850 1,836 -
New York.. ... .. ...__....._ 1,436 1,590 | 1,651 1,649 1, 660 1,707 1,710 | 1,686 [ 1,695 1,715 1,712 1,757 -
San Franelseo.... ... _.....___ 1,285 1,469 | 1,504 | 1,508 | 1,515 { 1,540 | 1,540 | 1,536 | 1,534 | 1,533 | 1,529 { 1,585 -
8t LouiS. o 1, 286 1,434 1,461 1,461 1,477 1,501 1,516 1,514 1,531 1,522 1, 597 1, 587 1,584 | e

Boeckh indexes:

Average, 20 cities:

Apartments, hotels, office buildings_....1967=100..| 145.4 | 154.0 |- 158.9 162.5 165.8 170.2 1. 1758 | 71774 . 178.3
Commerecial and factory buildings. _.do__..| 1448 154.4 159.3 |- 163.0 167.7 174.3 179. 6 182.8
Residences_....._____._.___._._.._.....__ do_...| 14581 159.2 165.7 167.4 168.6 175.0 177.1 - 178.0

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, bacga to 1959. The revised data are available from the Bureau of the Census, Washlng-

on, D.C. 2

© Datafor Jan., May, Aug., and Oct. 1974 are for 5 weeks; other months, 4 weeks.
§ Revisions back to 1972 will be shown

2 Includes dam foritems not shown separately.
later.



February 1975 SURVEY OF CURRENT BUSINESS S-11
1972 1973 1973 1974 1975
Unless otherwise stated in footnotes below, data I l i
through 1972 and descriptive notes are as shown
tn the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. Feb. ‘ Mar. | Apr. | May | June | July | Aug. Sept. | Oct. | Nov. | Dee. Jan.
|
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES~—Con.
ing News-Record:
E'}’a‘ﬂﬁ%"iﬁgﬁ .............. 1967=100..( 155.2( 168.4 | 171.4| 171.0( 170.8 | 170..0( 174.2 | 174.2 | 177.5| 182.2 ' 183.6 | 183.1| 184.5 ( 183.4 (1183.8| !183.8
ConStruCtion. - - - oo do....| 163.0| 176.5| 180.5| 180.6 | 180.6 | 182.9 | 182.6 | 182.6 | 185.6 | 189.5| 193.2 | 194.5 | 195.5 [ 195.0 [1195.3 | 1195.8
Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.)..... 1967=100.-_| 138.2 | 152.4 | 167.8 [oceecees|oeacens 187.4 |ceeeeeaa]oee 2014 |eeiiatoeean 2097 -eeemcec]emmannan 218.8 |.ooooo
CONSTRUCTION MATERIALS
Output Index:
Composite, unadjusted 9 ...._...... 1947-49=100__| 189.7 194.1] 160.4] 163.0| 161.5| 191.6 | 205.3 | 206.8 { 189.9 | 183.5 [r191.7 | 179.2 | 1815
Seasonallyadjusted. ... _.________ [« [ R TR 183.5 | 172.9| 184.0| 198.5 | 200.7 | 190.0 | 176.3 | 190.7 [r175.2 | 174.8 | 164.1

Iron and steel products, unadjusted. 175.0 | 193.1} 168.8 | 172.8 | 162.2 | 201.6 | 203.0 | 203.7| 188.6 | 173.6 |r186.5 | 178.3 | 180.4

Lumber and wood products, unadj....... 193.9 | 194.6 | 166.1 | 177.2| 175.6 | 195.0| 208.6 | 200.2 | 177.7 | 172.3 [r182.9 | 167.7 | 161.0

Portland cement, unadjusted....._..____ 219.4 235.4 | 158.5| 132.6 | 147.3 | 189.4 | 229.7 | 257.4 | 258.4 | 256.0 | 270.5 [r248.3 | 271.9

REAL ESTATEY
Mortgage applications for new home eonstruction:
FHA net applications_ . ___....._____ thous. units_.{ 225 2 83.2 2.1 3.3 4.8 4.2 9.3 8.3 7.9 8.8 7.5 8.2 11.1 7.9 58 ...

Seasonally adjusted annual rates_ d r 31 r 48 r 65 79 74 89 r 90 r 103 r85 r95 r 153 r 11l 78t .

Requests for VA appraisals__.____. 7.3 89| 15| 126 149 43| 158| 151| 168 13.5| 16.3| 13.0 8.4 8.9

Seasonally adjusted annual rates 124 124 163 144 150 157 185 180 184 167 187 158 127 126

Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount_______~__ mil. $..18,067.06 14,473.30 | 224.72 | 315.12 | 259.96 | 252.99 | 303.86 | 334.10 | 305, 50 | 366.47 | 335.88 | 340.28 | 302.74 | 352.57 | 874.95 |.....__.
Vet. Adm.: Faceamount§.._______________ do....|8,419.86 |7,467.53 | 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 | 544.98
Federal Home Loan Banks, outstanding advances
to member Institutions, end of period.._._ mil. $._| 7,979 | 15,147 | 15,147 | 15,188 | 14,004 | 14,995 | 16,020 | 16,803 | 17,642 | 18,582 | 19,653 | 20,772 | 21,409 | 21,502 | 21,804 § ....._.
New mortgage loans of all savings and loan associa-
tlons, estimated total . .___...____.. . _. mil. $..| 51,360 | 49,412 ] 2,525 | 2,343 | 2,603 | 3,642 | 4,482 | 4,900 | 4,244 | 3,810 | 3,588 | 2,676 | 2,399 | 1,961 |»2,180 |.._..._.
By purpose of loan:

Home construetion._.__._________._______ do.__.| 8,548 | 710,215 534 451 547 740 045 | 1,007 838 691 612 488 456 [ r391 ) »396

Home purchase. .. __ 26,594 {729,566 | 1,423 1,368 | 1,534 | 2,050 | 2,547 | 2,952 | 2,615 | 2,451 | 2,387 | 1,705 | 1,498 |r 1,198 |»1,236 |-

All other purposes 16,227 | r9,651 568 524 612 852 990 950 791 668 589 483 45| r372| 2548
Foreclosures......_.........._.._________ number. .| 132,335 | 135,820 | 10,668 | 11,705 | 10,419 | 11,412 | 12,027 | 12,389 | 11,358 | 11,811 | 11,541 | 11,980 |- oo|oceoooofooomoc i oo
Fire losses (on bldgs., contents, ete.) ..._.... mil. §..| 2,304 | 2,639 242 263 236 278 235 273 297 256 264 254 274 262 208 |........

DOMESTIC TRADE
ADVERTISING
McCann-Erickson national advertising index,

seasonally adjusted:

Combined index___.____.__.._..._._. 219 233 256 | 2138 134 138 138 141 141 140 139 144 145 145
Television (network). 262 291 317 | 2138 140 145 160 159 153 150 152 157 153 185
NPot ......... 341 372 455 | 2144 143 151 147 147 144 147 145 147 161 160

agazines 186 188 193 | 2133 120 114 113 118 118 121 123 122 125 133

Newspapers. .. 153 154 163 | 2137 133 145 128 138 152 143 132 152 140 130
Magtlszim)a advertising (general and natl. farm maga-

zines):

Cost, total .61 1,300.2 | 115.7 80.1 98.0 | 112.1| 1259 | 127.1)| 110.5| 857 | 841 | 125.9| 141.8 | 157.0

Apparel and accessories__ 44, 46.1 3.6 2.3 2.8 4.9 6.5 4.0 2.2 2.0 3.9 7.0 6.3 5.1

Automotive, Incl. accessories. 102.1 118.9 7.3 5.3 8.6 111 9.8 9.7 8.1 7.6 5.1 7.5 12,5 12.3

Building materials. ______ 21.0 25.5 1.0 .9 1.4 2.0 3.4 3.1 2.6 1.4 1.1 2.7 2.8 1.9

Drugs and toiletries, 145.0 | 140.5 | 12.3 85| 10.9 11.5 12.5 4.1 13.0 9.9 10.2 ] 1L7 13.5 14.5

Foods, soft drinks, confectionery do..._| 113.6 95.7 7.9 4.1 8.4 7.1 8.0 6.8 8.2 6.6 5.7 6.4 9.8 12,5

Beer, wine, llquors......__________________ do___. 81,0 86.9 f 14.8 3.7 5.1 6.8 9.6 8.4 8.6 6.5 4.6 7.9 | 10.5 14,5

Household equip., supples, furnishings__do.__. 72.9 77.3 5.3 2,2 3.4 6.5 8.8 10.9 7.0 3.9 3.6 7.9 10.1 10.2

Industrial materials ... _________________ do.... 29.4 36.6 3.2 2.1 2.2 2.6 2.8 3.6 3.6 2.4 2.9 3.1 3.0 3.9

8oaps, cleansers, ete.._.__.._______._____ do..._ 20.5 18.6 .9 1.5 1.3 1.1 2.2 1.4 1.2 1.2 1.3 1.5 1.6 2.0

Smoking materials__ ce-do. .. 94.6 110.1 12,0 9.7 10.2 10.9 11.5 10.9 11.5 10.8 10.7 12.2 12,5 12.7

Alother.____ ... do....| 486.2| 552.9| 47.6 ]| 30.7| 43.6| 47.5| 50.9| 543 445 335 349| 579 59.2 67.3
Newspaper advert{sing expenditures (64 cities): & =

Total ... mil. $. | 3,496.5 | 3,786.1 | 322.3 | 282.9 | 277.5 | 336.7 | 314.9 | 337.3 | 338.8 ] 281.1 | 296.8 | 319.5| 3350 330.8

Automotive. . 98.0 99.8 5.0 8.0 7.6 | 10| 10.3 9.3 8.9 7.6 7.7 9.8 0.31 9.9

Clagsifled .. .. 881.2 | 1,024.2 | 68.1 75.7| 749| s8o.8| 84.3| 874 93.4| 839| 8.1 836 782 70.3

Financfal. _. 114.5 138.9 9.6 13.1 8.0 10.4 12.0 9.5 12.1 11.6 6.4 9.4 13.1 9.4

General..__..... 478.0 | 479.2 | 36.3] 368 3.6 45.0 | 43.4 | 46.5| 46.2| 304 29.5 4.8 46.9 46,8

Retafl ... ... ..l 1,924.8 [ 2,044.1 | 203.3 | 149.3 | 149.4 | 179.6 | 164.9 | 184.6 | 178.2 | 147.7 | 165.0 | 17L.9 | 187.5 | 1945

WHOLESALE TRADEt
Merchant wholesalers sales (unadj.), total..mil. $..| 298,345 | 364,803 | 32,808 | 33,663 | 32,662 | 37,402 | 37,953 | 38,895 | 36,920 | 38,554 | 30,405 | 37,986 | 39,932 737,457 | 87,072
Durable goods establishments_.__________ do.___| 138,458 | 168,074 | 13,044 | 14,744 | 14,157 | 16,606 | 17,799 | 18,224 | 17,491 | 17,851 | 18,020 | 17,569 | 18,288 |~16,112 | 15,169
Nondurable goods establishments. .. _..... do._._| 159,887 | 196,729 | 13,864 | 18,910 [ 18,505 | 20,796 | 20,154 | 20,671 | 19,429 | 20,703 | 21,377 | 20,417 | 21,644 |721,345 | 21,903
Merchant wholesalers inventories, book value,

end of year or month (unadj.), total..__mil. $._| 32,931 | 38,558 | 38,558 | 30,673 | 40,136 | 41,038 | 40,678 | 41,048 | 41,022 | 42,711 | 42,785 | 43,622 | 45,508 46,452 | 46,340

Durable goods establishments.____________ do._..| 19,277 | 21,648 | 21,648 | 21,830 | 22,206 | 23,134 | 23,563 | 24,188 | 24,711 | 25,185 | 25,202 | 25,888 | 26,448 |r27,044 | 27,251

Nondurable goods establishments. .. ._.._.. do._..l 13,654 | 16,910 116,910 117,834 1 17,840 | 17,904 | 17,115 | 16,860 { 17,211 | 17,576 | 17,493 | 17,734 | 19,150 I719,408 | 19,089

r Revised. ! Index as of Feb. 1, 1975: Building, 187.2; construetion, 198.1.
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 1st mortgages) are

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

@Source: Media Records, Inc. 64-City Newspaper Advertising Trend Chart.
fSeries revised back to Jan. 1964 to reflect kind of husiness classifications of establishments
selected for a new sample in terms of the 1967 Census of Business; revisions for earlier periods
appear on p. 44 ff. of the December 1974 issue of the SURVEY.



S-12 SURVEY OF CURRENT BUSINESS February 1975
Unless otherwise stated in footnotes below, data 1972 ’ 1973 1973 1974 1975
:hrol:xgllng;wzdatx;d d?sgll},sulﬁ né)éelé are as shown
n the 1973 edition o! E TATISTICS
Annual Dec. Jan. Feb. Mar. Apr. ’ May ‘ June July Aug. | Sept. Oct. Nov. Dec. Jan.
DOMESTIC TRADE—Continued
RETAIL TRADE
Al retafl stores:
Estimated sales (unad).), total__._.__.._. mil. $._( 448,379 | 503,317 | 49,824 | 37,923 | 36,668 | 42,709 | 44,200 | 47,033 | 45,600 | 46,034 | 48,444 | 43,800 | 46,758 | 46,351 | 52,032 |t 40,545
’ ’ ’ th Ly ¢)
Durable goods stores @ - - ccmrmaeannas 149,659 | 170,275 | 13,409 | 11,4
Altomotive dealers. . ge.612 | 100,661 | 6.378 | 6. R 23 18,608 | 14,445 | 15457 | 15,160 | 16,477 | 15,614 | 13,858 | 14,501 |- 13,085 |- 13,204 |1 11,481
at , 3 , , , 8,272 | 8,787 | 8, 8,080 | 8,960 | 7.591 | 7,978 | 6,965 |6, 216 |1
assenger car, other auto. dealers. .__ 81,521 | 92,768 | 5,619 | 5917 | 51867 | 7,158 | 7 556 030 | 7902] 8214 | 8,221 6,009 | 7,250 q ' 6,511
Tire, battery, accessory dealers_ .. S 7895 | 750 | 553 | 524 | 640 | "7ie| 751 | 747 | ‘766 | 748 | es2| 78| pETR I
Furniture, home furn., and equip. ¢...do___.| 21,315 24,030 ] 2,552 | 1,9
e o e re a0 | 12,880 | 1620 | 1370 | 1123 | Lot | voor | 23| P3| 2333 T38| D3| s | Tam ohan T
Household appliance, TV, radio.....do..__| 7,02 [ 7,9 935 | 654 | 'sss| 642 | G26| 649 | 648 | 691 | Ve | Vel hus | AR
Building materials and hardware..___. do....| 20,064 | 22,766 | 1,771 | 1,453 | 1,496 | 1,781
42, , , , 2,008 | 2,210 2,
Lumber, bldg. materials dealersg’.—__go- .| 15,973 | 18 049 vosa | 1150 | 1178 | 1410 | Tess| 1720 | 1os o6 | Tre | 10w Toos 1S | Lo
€S - e o m e o] & 717 | T4s8 ] 308 | TTsis | 871 | 419 | 490 | ‘494 | 470 | aaa | 420 | 462 | Fas4| 526
Nondurable goods stores @ . . ...._....._. do 298,720 | 333,042 | 36,415 | 26,446 | 25,375 | 29,106
A 1 and _ “| 100 d ) 2, 29,755 | 31,576 | 30,459 | 30,557 | 32,830 | 29,942 | 32,257 ir 33,266 |- 38,738 |1 20,064
R e g i e\ vk i) | S| W | b | | ) e g |
g\}’lgr;x:& rse:pparel accessory stores. ..do_... g. 3?2 9,119 | 1,243 636 589 703 781 784 ;2; 47 ;gg %2
........................... do____ 5 4,229 476 292 253 323 397 331 322 301 358 341
rsend e e ARTARE AR AR AR
- 3 3 3 s 3,288 ,606 | 3,702 | 3,73 | 3,942 | 3583
FoGogoscg;gssi&e.s..... 83,310 3’ 3?2 9,145 | 8750 | 9,734 | 9,348 | 10,217 | 9,942 | 10,085 | 11,014 | 9,841
Gasoline service sta 31,044 : 8,528 | 8,142 | 9,072 g'670 | 9,510 | 9,227 | 9,359 | 10/250 | 0,116
oline service stat 34,432 | 2,008 | 2,703 | 2,602 | 3 3,181 | 3,408 | 3,537 | 3,695 | '3,738 | 3,426 | 3,546 | 3,400 |~ 3,408 |13 308
General merchandise group with non- ’
SEOTOS @ - o oo e 74,903 { 83, 7
B TS wnhoultn Ilm_ ,301 | 1L,618 | 5,511 | 5,315 | 6,735 | 7,166 | 7,439 | 7,070 | 6,893 | 7,625 | 7,034 | 7,711 | 8,751 |- 12,047 } 15,680
SLOTOSO 8 v oo oo 68, 936
D ;:ts n? e§nt o lf_" Jrgess gg ggg 1;:(7122 g ggg 3 %; 2 %zé 6,615 g g;g 6,563 | 6,376 | 7,059 | 6,460 | 7,059 |8 089 |r 11,426 [15,161
I\\;Iail order houses (dept. store mdse).- do,... ‘;' 132 5,384 574 "341 "381 479 4 gg 450 & ggg K igﬁl) K Zég 4 i%g N (7536 "o %gg T |
ariety stores ,498 | 8,212 | 1,32 519 517 637
Liae ores oo , 711 721 682 664 759 662 7271 r8i7
QUOT SEOTOS - oo o eemmeeeeooes 9,602 | 1,160 740 697 775 778 837 831 893 919 818 867 | r923
Estimated sales (seas. adj.), total.____.____ do.... 44,503 | 46,356 | 47,056 | 46,177 | 45,803 |r 44,469 | 44,640 |t 45,056
i) ' * i ’ i il il
Durable g0ods StOres @ - oo ocoooeooeen do. 14,049 | 14,963 | 15,381 | 14,419 | 13,645 |-
‘ 2 3 X E 12,975 | 13,230 |1 13,
Automotive dealers 7,830 | 8,563 | 0,043 | 8,103 | 7,514 | 76,919 o [ 12
’I;?sgergg?é car, other autt()}. dienlers_ .._go_ 7.145 | 7,845 | 8,355 7.477 | 6,814 |r6 254
re, battery, accessory dealers....... o.... 685 718 " 688 "716 "7 7 665
Furniture, home furn., and equip. ¢ ....do.._. 2,058 | 2,082 | 2,191 2,215
Furniture, homefurnishings stores..._do L211 | 1231 | 1,316 % égg 1,342 % 1133; % %2(7; % gég %Ilfgg % %’13% . % g%
Household appliance, TV, radio_..._do____ 672 | 679 703 | 699 687 | ‘647 | 716 | ‘eor| 676{ 638 | 76
Building materials and hardware. ... IS (- SO PO SR 1,835 | 1,858 | 1,961 | 2,028 | 2,012 | 2040
Lumber, bldg. materials deslersq™- . do. | v | nasr| U | 1572 | TS0 | 1606 | 1og The | Lie | 1 PR Lee
Hardware SOreS . . oo oo do Dl 385 411 443 | 456 421 434 | 04 430 a5 | 40 | 727
N?;lpd&;lfl:ngg%%i :St:;:; gt_o - _...do..__. 30,605 | 30,544 391,?23 81,675 | 31,758 | 32,158 |r 31,494
Men’s and boys’ wear stores.._._..do. % 2575; > Egg Tagt | 7 2? 2l 2?; et
g;’]%?:& rs apparel, accessory stores._ _.do. 794 793 840 g(l)o ggi 817 : %gg
€S e e ccm e emmmmmmmmmeome d 333 338 350 332 318 321 | r307
Drug and proprietary stores 1,3
Eating and drinking places 0| i) ML) biw) LS Ses e
- 3,402 | 3,441 | 3,473 | 3,498 | 3,530 | 3,628 | r 3,715
FoGogoitec;;essiér_és_ ________ 9,795 | 0,782 | 10,090 | 10,261 | 10,363 | 10,431 | 10,455
Gasoline service stations T g %gg g' 23% g' igg g igg 3, g@ 3, 207 ’g %3‘7’
............... i il £l i3 » r
Generatl mgrchandlse group with non- 7 7,93
StOresS @ - ool $ e ,002 ,234 7
Genetml merghmalsﬁ e —— gon. ) ,237 | 7,543 | 7,438 | 7,558 | 7,454 | 7,541 | 7,527 | 7,578 | 7,533 [r7,400 | 7,380 |.
stores O 8. o . il 6,464 | 6,666 | 6,677 | 6,992 ; A
ﬁz}ﬁaﬁgg&t} 5;:;%345{ = i g 4, 2?8 4,222 4.28% ‘ﬁilgg Z:’??é gzggg g:gzlig 6,233 Z'% 2,’ ’?‘1“2’ :2’ 23? E'g% -
ept. store M o. 494 487 492 513 | 492 | 514 513 | 499 | 415 |-
Variety stores do 738 707 753 16 7 N
LAquor stores. .. oo._.. 820 824 829 g42 ggg ’37:%% 273%2 ;ﬁ? gég gg? : égi ggt I
FthléglgtedI 1nv(ento(riijes end of year or month 1
value (unadjusted), total $._._____ 54,918 | 63,018 | 63,018 | 63,234 | 64,815 | 67,002 | 67,759 7 2
Dirag)le goods stores @ ___.. 25968 | 28,914 | 28,914 | 29,265 | 30,078 | 30,736 | 30,901 33: oot §?: 238 Sﬁ' oo 5% 952 e Z% 5
Fgrgﬁlggvfn%r%%ii{ﬁce g d 1‘11 ggg 14,503 li’ gozg 12, t%g 15,333 li, ;ig 15,419 | 15,350 | 15,449 | 14,728 13,030 | 14,023 15, 760
- -..-do. , 5 62 , 4,855 | 4,91 5,2
Lumber, building, hardware group. .do....| 3.647 | 4128 | 4128 | 4255 | 4410 | 4,553 | 4619 | 4 598 31 o 11 a4 Zlgﬁzg 4,498 | 4, g
Nondurable goods stores @ do 29,650 | 34,104 | 34,104 | 33,969
............ X X , , 34,737 | 36,266 | 36,768 | 37,193 | 37,314 | 38,128 | 38,922 | 40,580 | 42,782
%gggrerloiroup do._ T ae1al| Ts00 | 5008 48509 | 4 5,264 | “5,233 | 5,221 | 5,130 | 5,18¢ | 5,424 | 5701 | 5912
Good er rgéiéila}fdiéé'Er'&.ib"&{t‘ﬁ‘ fo-.._. 5858 | 6885 | 6,885 | 6,783 | 6,870 | 7,201 | 7,138 | 7,236 | 7,204 | 7,301 | 7,205 | 7,414 | 7,737
stores.__.__...___.. mil. 12,115 | 14,146 | 14,146 | 14,463 | 14,863 | 15,684
e ) 3 X s 3 X s 16,182 | 16,543 | 16,762 | 17,168 | 17,645 | 18,492 | 19,786
- partment stores..____........._ do._.. . 8,247 | 8,247 | 8,450 | 8, 9,261 | 9,614 | 9,770 | 9,794 | 9,873 | 10,200 | 10,768 | 11,725
ook value (seas. adj.), total { do 56,551 | 64,832 | 64,832 65,362 | 65,669 | 66,195
R 217:Y b U, , , , , 66,355 | 67,078 | 67,043 | 68, ,87 73,908
Dirggfn goods stores’ ¢ - Tldo._7| 26,034 | 20,646 | 29,646 | 29,731 | 29,786 | 29,733 | 20,638 | 29,708 | 30,002 000 50500 31354 | 33,390
Furnitu.rev:n%mal;:)‘:)ilgﬂéé—g-x:o-up -do-- 12, 300 14, ggé 14,921 | 14,981 | 14, ggf 14,515 | 14,318 | 14, 25¢ 14,265 | 14,219 | 14,785 | 15,264 | 17,097
....... y , 3 2 3 , 4,797 | 4,857 | 4,927 | 5,018 | 5101 | 5 5,174
Lumber, buflding, hardware group...do...| 3,756 | 4,260 | 4,260 | 4.333 | 4,307 | 4,451 | 4467 | 4,434 | 4578 | 4,504 | 4,578 | 4 égg 4,437
Nondurable goo
Apparel rogods stores @ 30,517 | 85,186 | 35,186 | 35,631 | 35,883 | 36,462 | 36,717 | 37,370 | 37,941 | 38,804 | 39,071 | 39,793 | 40,518
Food group......._.._.. be0 | 5338 5338 5,276 | 5220 ( 5285 | 52381 5317 | 5316 5 5,330 | 5304 | 5478
Qenersl  erchandise  gron , 789 ,797 | 6,797 | 6,803 | 7,003 | 7,208 | 7,138 | 7,243 | 7,248 | 7,451 | 7,406 | 7,466 | 7,602
stores
___________________________ 12,030 | 15,131 | 15,131 | 15,566 | 15,612 | 15,844 | 16,183 2
Departrent stores. , , 3 2 6. 16,601 | 17,025 | 17,455 | 17,655 | 17,924 | 18,223
© Rovised D! iy s est- t- ----------- 7,754 18,8021 88021 9, , 9,336 | 9,505 | 9,789 | 9,994 | 10,116 | 10,262 | 10,454 | 10,716
VANc
e estimate. @ Includes data not shown separately. Jd Com- benchmark data from the 1972 and 1973 Annual Retail Trade Reports and new seas. factors;

prises lumber yards, building materials dealers, and paint,

plumbing, and electrical stores.

§ Except department stores mail order, % Beries revised beginning Jan. 1972 to reflect

revisions for Jan,-Dec. 1972 appear on p. 7 of the Mar. 1974 SURVEY; those for Jan. —Sept. 1973
appear on p. 44 fI. of the Dec. 1974 SURVEY.



February 1975 SURVEY OF CURRENT BUSINESS S-13

Unless otherwise stated in footnotes below, data 1972 ‘ 1973 0 1973 1974 1975
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. | Apr. | May | June | July ‘ Aung. | Sept. ’ Oct. { Nov. Dec. Jan.

DOMESTIC TRADE-—Continued

RETAIL TRADE—Continued

Firms with 11 or more stores:

Estimated sales (unadj.), total Q... ... mil. $__| 137,650 | 154,546 | 18,305 | 11,656 | 11,245 | 13,414 { 13,648 | 14,303 | 13,715 | 13,546 | 14,896 | 13,499 { 14,597 |r 15,745
Apparel and accessory stores@ ________.. do.... 6, 055 6, 560 912 413 366 486 589 519 517 451 561 531 545 r 563
en’s and boys’ wear stores. . ___ -.do_.__ 782 749 119 47 40 55 68 64 65 46 57 52 62 r70
‘Women'’s apparel, accessory stores..._..do.... 2,194 2,393 336 146 133 179 206 196 194 174 210 197 207 r 209
Shoestores.. ... . _.do..__| 1,604 1,908 224 123 106 138 178 141 139 119 155 156 142 | r143
Drug and proprietary stores. ..do._.. 5, 246 5,857 751 469 461 514 522 529 523 515 549 498 532 r 529
Eating and drinking places___. .do.___| 2,887 3,193 254 231 220 258 259 277 273 287 324 276 268 r 262 260 |- .-
Furniture, home furn., and equip...... do.... 1,902 2,085 235 190 162 180 179 190 183 197 213 199 195 7198 ) B R,

Qeneral merchandlse group with non-
StoresQ .. ... mil $_ | 58,113, 65569 | 9,335 | 4,254 | 4,135 | 5812 | 5,672 | 5,882 | 5579 5434 | 6,051 | 5,557 | 6,132 |76,956 | 9,624 |.._..._.

General merchandise group without non-
stores§ ... .. ... mil. $..| 65,100 | 62,471 [ 9,068 | 4,035 | 3,878 | 5,030 | 5,401 | 5509 | 5329 5192 | 5772 | 5,275 5,780 16,627 | 9,352 J...._._.
Dept. stores, excl. mall order sal 41,053 | 46,380 | 6,823 | 2,993 | 2,813 | 3,686 | 3,988 | 4,171 | 4,009 | 3,837 | 4,259 | 3,914 | 4,215 |r 4,831

Varlety Stores......_........ 5933 | 6,627 1,085 | 409 411 512 574 533 556 531 603 531 | 587 | 666 | 1,025 |--.-. o]

Grocery Stores.ooo .o ooe e 49,206 | 55,165 | 5,196 | 4,835 | 4,652 | 5,242 4,880 | 5,355 | 5,006 | 5139 | 5,683 5,034 | 5851 |r5,760 | 5,581 |--.-.._.
Tire, battery, accessory dealers_.._........ 2,094 2,210 202 142 137 170 197 203 203 198 192 177 187 r 179 176 looeeann
Estimated sales (seas. adj.), total @ ... . . do____|-=-vemeofiooiiio. 13,222 | 13,716 | 13,762 | 14,036 | 14,008 | 14,001 | 13,984 | 14,263 | 14,374 | 14,524 | 14,579 | 14,305 | 14,123 |-.--. .-
Apparel and accessory stores @ ... d0o..__|---c-o--foooio 535 555 552 549 543 524 540 537 561 548 531 r 493 520 |-acooec
Men’s and boys’ wear stores..... 61 56 64 68 66 62 62 60 67 62 59 r 57 64 |- ...
Women's apparel, accessory stores 187 211 198 202 197 196 206 206 212 204 201 r 182 199 oo
Shoe StOres. oo mccceaeas 154 164 156 151 151 143 146 141 146 141 145 r 129 140 |--aoaal
Drug and proprietary stores_ R 500 519 534 543 553 522 540 536 539 538 547 r 538 534 f.--o-..
Eating and drinking places.._.___._______ 257 256 259 255 261 257 250 257 292 275 283 r 275 272 |oeecaean

QGeneral merchandise group with non-
SEOreS @ ... .. _.___. D231 ) BRSO SRR PP 5,511 | 5678 | 5726 | 5935 | 5925| 6,021 | 5867 | 5955 5,969 | 6,014 | 5999 |r5909 | 5,707 |..-.....

General merchandise group without non-
stores § mil. $_. 5,301 | 5,425 | 5,668 | 5,635 | 5749 | 5504 | 5602 | 5684 | 5740 | 5721 | 75,638 | 5434 [-----...
Dept. stores, excl. mail order sales. 3,969 | 3,096 | 4,170 | 4,185 4,260 | 4,120 | 4,207 | 4,204 | 4227 | 4,202 |r4,161 | 4,086 [----.._.
588 570 600 576 597 585 597 600 597 608 | 589 533 {-oo..

Varlety stores
5,073 | 5,057 | 5,065 | 5,041 | 5071 | 5111 | 5249 | 5257 | 5,472 | 5,483 |r5449 | 5434 }. ...
183 188 180 187 187 181 189 178 188 177 r 169 160

Qrocery stores. ..o
Tire, battery, accessory dealers_.._...___.

Allretail stores, accts. receivable, end of yr.or mo.:

Total (unadjusted) ... ... il. $._| 25068 | 27,031 | 27,031 | 25,994 | 25,700 | 25,637 | 26,179 | 26,775 | 26,780 | 26,506 | 26,920 | 27,000 | 27,406 | 27,267 | 28,920 |........
Durable goods stores.. .. -

Nondurable goods stores - y f s 9 , s

Charge aceounts. . ....._........ N 10,445 | 10,445 | 10,012 | 9,958 | 10,147 | 10,628 | 11,012 | 10,943 | 10,766 | 10,800 | 10,804 | 11,029 |r 10,760 | 10,865 }......_.

Installment accounts__..__.._________.___ 78 | 16,586 | 16,586 | 15,982 | 15,751 | 15,490 | 15,551 | 15,763 | 15,787 | 15,830 | 16,120 | 16,205 | 16,377 | 16,807 | 18,064 J....__..

Total (seasonally adjusted).........._._._._ 25,368 | 25,368 { 25,534 | 26,015 | 26,071 | 26,520 | 26,832 | 26,819 | 27,228 | 27,484 | 27,330 | 27,458 |r 27,340 | 27,046 |--_..._.
Durable goods stores......_. R 8,344 | 8,344 | 8,351 | 8,417 8,535 | 8,658 | 8,842 8721 | 8878 | 8,893 | 8,738 | 8641 (8542 8,383 { ...
Nondurable goods stores. .. R 17,024 | 17,024 | 17,183 | 17,598 | 17,536 | 17,871 | 17,990 | 18,098 | 18,345 | 18,591 | 18,601 | 18,817 | 18,798 | 18,663 J----._--

Charge accounts....._________ 9,991 | 9 991 | 10,223 | 10,405 | 10,468 | 10,779 | 10,784 | 10,720 | 10,894 | 10,944 | 10,772 | 10,840 |r 10,596 | 10,429 |........
Installment accounts. _..do____| 13,847 | 15,377 | 15,377 | 15,811 | 15,610 | 15,603 | 15,750 | 16,048 | 16,099 | 16,320 | 16,540 | 16,567 | 16,618 |~ 16,744 | 16,617 |.._._._.

LABOR FORCE, EMPLOYMENT, AND EARNINGS

POPULATION OF THE UNITED STATES
Total, fncl. armed forces overseast........_____ mil__{1208.84 |1210.40 | 211.09 | 211.21 | 211.33 | 211.43 | 211.55 | 211.66 | 211.78 | 211.01 | 212.06 | 212.22 | 212.38 | 212.53 | 212.67 | 212.81

LABOR FORCE &
Labor force, persons 16 years of age and over..tkcxlous_. 88,991 | 91,040 | 91,983 | 91,354 | 91,602 | 91,884 | 91,736 | 02,158 | 94,758 | 95,496 | 94,679 | 93,661 | 94,105 | 93,822 | 93,538 | 93,342

Ctvilian labor force 88,714 | 89,701 | 89,006 | 89,434 | 89,633 | 89,493 | 89,929 | 92,546 | 03,276 | 92,450 | 91,444 | 91,801 | 91,600 | 91,327 | 91,149
Employed, total_ 84,400 | 85,643 | 84,088 | 84,294 | 84,878 | 85,192 | 85,785 | 87,167 | 88,015 | 87,575 | 86,242 | 86,847 | 85,924 | 85,220 | 82,969

Agriculture____.___.._._____ 3,472 | 3,452 | 3,202 | 3,197 | 3,283 | 3,334 | 3,437 | 3,604 | 3,895 | 4004 | 3,851 | 3,563 | 3,536 | 3,224 | 2,959 ) 2,888
Nonagricultural industries. - Z2dolll7) 78,230 | 80,957 | 82,441 | 80,891 | 81,011 | 81,544 | 81,756 | 82,181 | 83,272 | 83,001 | 83,724 | 82,679 | 83,312 | 82,700 | 82,261 | 80,082
Unemployed......___.__.____.________._ do._-.| 4,840 | 4,304 | 4,058 | 5008 5140 | 4,755 | 4,301 | 4,144 | 5380 | 5060 | 4,885 | 5202 | 5044 | 5685 | 6,106 8 180

Seasonally Adjusted &

Clyilan labor force

790,551 (90,381 (90,324 |r90,753 |*90,857 |r91,283 |r9i, 199
Employed, total_

r 91,705 y
85,861 | 85,779 | 85,787 | 86,062 | 86,088 | 86,403 | 86,274 | 86,402 | 86,304 | 85,689 | 85,202 | 84, 562
3,489 3,383
82,913

Agriculture__________________. 3,635 3.811 | 3,653 | 3,515 | 3,407 | 3,333 | 3,433 | 3 451 3,440 | 3,375 | 3,339 3
Nonagricultural industries : 82,050 | 82,126 | 82,272 | 82,565 | 82,755 | 82,970 | 82,823 | 82, 82,864 | 82,314 | 81,863 | 81,179
Unemployed__.._.._______._._....._..._. v 4,690 |*4,602 | 4,537 4,601 |74,760 174,880 [r4,005 | 5303 | 5540 | 6,010 | 6,601] 7529
Long-term, 15 weeks and over....__._do.__. 812 749 780 812 820 875 877 934 927 940 989 | 1,016 | 1,117 | 1,819 | 1,537

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

All civilian workers___ - 5.6 4.9 rd. 9 5.2 5.2 8.1 5.0 5.2 5.2 5.3 5.4 5.8 6.0 r6.6 r7.2 8.2

Men, 20 years and over_ 4.0 3.2 3.2 3.4 3.5 3.4 3.5 3.4 3.5 3.6 3.8 3.9 4.3 4.6 5.3 6.0

Women, 20 years and over._._.._..__. 5.4 4.8 50 5.1 51 5.0 5.0 5.1 5.1 5.2 5.3 5.7 5.6 6.6 7.2 8.1

Both sexes, 16-19 years.......__......._.. 16.2 14.5 144 155 15.0 15.0 | 14.0 15.6 15.8 16.2 15.3 16.7 17.1 17.4 18.1 20.8

5.0 4.3 | I/ 48 PO IS AU IO AUPS NSRRI 5.3 55 5.9 6.4 7.5
10.0 89 r84| r9.2 9.21 r9.2| r88| r9.3| ro0 941 r9.4 9.9 10.9 1.6 125 13.4
2.8 2.3 2.2 2.3 2.4 2.3 2.4 2.2 2.6 2.7 2.7 2.8 3.0 3.3 3.8 4.5
Occupation: White-collar workers._._.___._. 3.4 2.9 3.1 3.2 3.1 2.9 2.9 3.2 3.2 3.3 3.2 3.5 3.3 3.8 4.1 4.6
Blue-collar workers. 6.5 5.3 5.2 5.9 6.0 6.0 6.3 5.8 6.2 6.2 6.6 7.0 7.4 8.3 9.3 11.0
Industry of lastjob (nonagricultural):

Private wage and salary workers 5.7 4.8 5.0 5.1 5.3 5.1 5.2 5.2 5.4 5.5 5.6 6.0 6.2 6.8 7.7 8.7
Construetion_.._.______.____.__ 10.3 8.8 8.1 9.1 8.2 8.7 9.9 9.6 10.4 10.7 11.3 12.0 12.0 13.5 14.9 15.0
Manufacturing. . 5.6 4.3 4.4 4.8 5.2 5.0 5.0 4.7 5.1 5.2 5.5 6.0 6.4 7.4 8.9 10.5

Durable goods 5.4 3.9 4.0 4.6 4.9 4.8 4.9 4.4 4.8 4.6 4.9 5.3 6.1 7.0 8.7 10.5
r Revised. » Preliminary. { Asof July 1. & Beginning in the Feb. 1975 SURVEY, data reflect new seasonal factors; com arable
¢ Includes data not shown separately. § Except department stores mail order. monthly data back to 1967 appear in EMPLOYMENT AND EARNINGS (Feb. 1975), USDL,
1 Revisions back to 1970 aé)pear 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 February 1975
97; 1973
Unless otherwise stated in footnotes below, data 1972 ' 1973 1974 1975
through 1972 and descriptive notes are as shownin
the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. [ Dec.r | Jan.r
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT }
Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seasonal variation___thous..| 73,711 | 76,833 | 78,680 | 76,837 | 77,011 | 77,362 | 77,994 | 78,545 | 79,287 | 78,322 78,561 | 79,007 | 79,429 |r 79,125 |r 78,486 | 76,250
Private sector (excl. government)...._.__do....| 60,371 | 63,091 | 64,504 | 62,781 | 62,741 | 63,016 | 63,628 | 64,152 | 64,965 | 64,620 | 64,046 | 64,930 | 64,819 |- 64,354 |- 63,665 | 61,560
Seasonally Adjustedt
Total employees, nonagricultural payrolis}..do__..| 73,711 | 76,833 | 77,924 | 77,925 | 78,053 | 78,089 | 78,226 | 78,357 | 78,421 | 78,479 | 78,661 | 78,844 | 78,865 ir 78,404 |- 77,733 | 77,205
Private sector (excl. government). ... ._ do_...} 60,871 1 63,091 | 63,961 | 63,938 | 63,986 | 63,986 | 64,060 | 64,170 | 64,220 | 64,237 | 64,335 | 64,401 | 64,334 | 63,836 |r 63,135 | 62, 678
Nonmanufacturing industries. . ~do....| 41,280 | 43,038 | 43,638 | 43,685 | 43,831 | 43,870 | 43,922 | 44,019 | 44,036 | 44,068 | 44,223 | 44,289 | 44,352 |r 44,203 |- 43,976 | 43,967
Goods-producing. .. ......._..._ ~do_...| 23,544 | 24,720 | 25,090 | 25,009 | 24,943 | 24,880 | 24,809 | 24,885 | 24,847 | 24,764 | 24,753 | 24,733 | 24,585 |r 24,187 |- 23,619 | 23,212
MININg. oo _do_._. 22 638 652 658 661 662 665 668 669 676 682 602 1 693 | 660 698
Contract construetion__....__._..______ do....| 3,831 4,028]| 4,115 4,098 | 4,127 | 4,102 | 4,087 | 4,066 | 3,994 | 3,020 | 3,965 | 3,939 | 3,911 |~3,861 {3,800 | 3,803
Manufacturing. .. _...___._......... . do....| 19,090 | 20,054 | 20,323 | 20,253 | 20,155 | 20,116 | 20,147 | 20,151 | 20,184 | 20,160 | 20,112 } 20,112 | 19,982 |- 19,633 |- 19,150 | 18,711
Durable goods............. -do_...| 11,006 | 11,814 | 12,036 { 11,968 | 11,883 | 11,862 | 11,913 | 11,908 | 11,959 | 11,959 | 11,899 | 11,906 | 11,841 |- 11)611 |~ 11296 | 11,015
Ordnance and aceessories.__ _do____ 183 184 180 181 180 181 181 179 180 182 183 183 1 182 | 182 180
Lumber and wood products.. do_... 623 640 653 655 656 657 660 658 650 647 637 628 610 | 58 | 7573 551
Furniture and fixtures_._____ _do_... 503 539 545 544 541 540 541 540 538 531 533 529 5181 r497 | r483 459
Stone, clay, and glass produets. 659 691 706 704 702 702 699 699 692 696 604 686 678 667 | 653 627
Primary metal industries._ 1,240 | 1,321 | 1,857 | 1,348 | 1,339 | 1,320 | 1,328 | 1,326 | 1,334 | 1,332 | 1,339 | 1,349 | 1,353 |r1,336 |~ 1,305 | 1,271
Fabricated metal products. __ 1,396 1,404 | 1,514 | 1,508 | 1,408 | 1,495 | 1,405 | 1,495 | 1,504 | 1,513 | 1,504 | 1,496 | 1,479 |r 1,452 |~ 1,406 [ 1,355
Machinery, except electrical_ .- 1,890 | 2,086 2,169 | 2,175 | 2,160 | 2,181 | 2,183 | 2,184 | 2,203 | 2,197 | 2,217 | 2,228 | 2,239 {r2,227 |r2,201 [ 2,166
Electrical equipment and supplies- do_...1 1,847 | 2,017 | 2,076 | 2,072 | 2,064 | 2,056 | 2,054 | 2,050 | 2,052 | 2,057 | 2,004 | 2,016 | 2, £1,939 | 71,875 | 1,844
Transportation equipment_.____.__ do....| 1,772 1,81 1,863 | 1,804 | 1,754 | 1,739 | 1,788 | 1,791 | 1,813 | 1,814 | 1,803 | 1,809 | 1,807 (1,769 (1,685 | 1,645
Instruments and related products..do.._. 459 499 519 521 525 526 529 529 6 535 534 534 532 526 r 519 513
Miscellaneous manufacturing_.___.. do.... 434 451 454 456 455 456 455 457 457 455 451 448 441 | r430 | r4l4 404
Nondurablegoods_. . __.____..._._... do_...| 8,084 8,240 | 8,287 ) 8,285 ) 8,272 | 8,254 | 8,234 ) 8,243 | 8,225 | 8,210} 8213 ] 8,206 | 8,141 |r8,022 |r7,863 | 7,606
Food and kindred products do....p 1,739 | 1,721 1,739 | 1,738 | 1,739 | 1,744 | 1,732 | 1,732 | 1,712 | 1,702 1,713 | 1,724 | 1,719 {1,705 |~ 1,691 [ 1,665
Tobacco manufactures._.__ -do._.. 78 80 81 81 80 80 79 79 79 77 75 77 75 76 79
Textile mill products _do_.._ 994 1,030 | 1,035 | 1,036 { 1,030 | 1,024 } 1,023 | 1,019 | 1,019 | 1,008 | 1,011 | 1,004 978 054 | r923 875
Apparel and other textile products. .do__._} 1,374 1,402 1,38 | 1,383 | 1,373 | 1,359 ] 1,356 | 1,362 | 1,354 | 1,857 | 1,341 | 1,336 | 1,320 {~1,201 |r1,242 | 1,208
Paper and allied products 703 709 713 714 714 714 714 712 712 710 711 701 | 691 | r679 665
Printing and publishing._._.. 1,084 | 1,105 | 1,132 | 1,131 | 1,114 | 1,111 | 1,111 | 1,133} 1,134 | 1,314 | 1,115 1,113 | 1,112 |-1,104 |7 1,101 | 1,009
Chemicals and allied products....._do....{ 1,08 | 1,036 | 1,048 [ 1,051 | 1,052 | 1,054 | 1,053 | 1,056 | 1,061 | 1,063 | 1,060 | 1,073 | 1,07L |~1,065 1,046 | 1,032
Petroleum and coal produets...._._do_.__ 194 193 197 195 196 195 195 196 196 196 195 194 195 196 r 195 188
Rubber and plastics products, nec_do. .. 625 678 689 688 685 682 679 682 690 690 696 693 690 | 664 | 639 621
Leather and leather products...._..do.... 302 293 292 289 288 291 291 290 288 289 286 283 278 | 277 r271 264
Service-producing. .. 52,113 | 52,834 | 52,916 | 53,110 | 53,200 | 53,327 | 53,472 | 53,574 | 53,715 | 53,908 | 54,111 | 54,280 | 54,217 | 54,114 | 54,083
Trans., comm., electric, gas, etc .. 4,646 1 4,688 | 4,710 [ 4,717 | 4,708 | 4,704 | 4,701 | 4,608 | 4,693 | 4,701 | 4679 | 4,699 | 4,697 | 4,672 | 4,636
Wholesale and retail trade..._... 16,665 | 16,826 | 16,851 | 16,871 | 16,914 | 16,045 | 16,994 | 17,031 | 17,107 | 17,140 | 17,166 | 17,160 |r 17,048 | 16,933 | 16,876
Wholesale trade....__.._._.____ do..__} 3,043 | 4118 | 4,205 | 4,227 | 4,232 | 4,237 | 4,251 | 4,258 | 4,261 | 4,261 | 4,272 | 4,275 | 4,287 |- 4,283 |~ 4,266 | 4,234
Retail trade.........___________ do._..| 12,082 | 12,547 | 12,621 | 12,624 | 12,639 | 12,677 | 12,694 | 12,736 | 12,770 | 12,846 | 12,868 | 12,891 | 12,873 | 12,765 - 12,667 | 12,642
Finanee, fnsurance, and real estate.._._do_._.} 3,043 | 4,075 | 4121 | 4132 | 4,142 | 4.145| 4154 | 4,161 | 4,156 | 4,157 | 4,168 | 4,176 | 4,185 |r 4,183 |7 4,183 | 4,185
Services_.. . do._._| 12,302 | 12,986 | 13,236 | 13,236 | 13,313 | 13,339 | 13,367 | 13,429 | 13,488 | 13,516 | 13,573 | 13,647 | 13,705 I~ 13,721 |- 13,728 | 13,769
Goyernment.. ~do.__.l 13,340 | 13,742 ] 13,963 | 13,987 | 14,067 | 14,103 | 14,157 | 14,187 | 14,201 | 14,242 | 14,326 | 14,443 | 14,531 |* 14,568 |~ 14,508 | 14,617
Federal _...___. -do_...) 2,684 | 2663| 2680 ) 2,680 | 2,696 | 2,699 | 2,705 | 2,711 | 2,715 | 2,735 | 2,740 | 2,747 | 2,748 | 2746 |r 2,738 | 2,737
State and local.__.______._____.._____. do....| 10,656 | 11,079 | 11,283 | 11,307 | 11,371 | 11,404 | 11,452 | 11,476 | 11,486 | 11,507 | 11,586 | 11,696 | 11,783 |- 11,822 |~ 11,860 | 11,880
Productloq or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted. .. .thous..| 49,990 | 52,280 | 53,516 | 51,786 | 51,740 | 51,079 | 52,563 | 53,026 | 53,750 | 53,373 | 53,672 | 53,674 | 53,562 |~ 53,101 | 52,465 | 50,304
Manufacturing. ... ... ... do.._.| 13,057 | 14,752 | 14,084 | 14,601 | 14,598 | 14,582 | 14,629 | 14,665 | 14,903 | 14,605 | 14,826 | 14,913 | 14,702 | 14,351 | 13,831 | 13,200
Seasonally Adjusted}
Production or nonsupervisory workers on private
nonagricultural payrollsf_____..__.____.. thous..] 49,990 | 52,280 | 52,929 | 52,916 | 52,031 | 52,907 | 52,058 | 53,037 | 53,059 | 53,050 | 53,109 | 53,171 53,001 |r 52,501 | 51,887 | 51,473
Goods-producing. -do.... 17,593 | 18,560 [ 18,828 | 18,745 | 18,660 | 18,593 | 18,508 | 18,575 | 18,520 | 18,436 | 18,427 | 18,400 | 18,268 | 17,894 I* 17.364 | 16,976
Mining____.___ ... _.___. do.... 470 483 496 500 502 508 506 508 509 512 512 517 525 r 526 r 490 520
Contract construction....._.__... -do....| 3,166 | 3,325 3,300 | 3,360 | 3,394 | 3,371 | 3,348 | 3,328 | 3,250 | 3,188 | 3,240 | 3,221 | 3105 |-3,146 | 3,081 | 3,082
Manufacturing.____ do....i 13,057 | 14,752 | 14,042 | 14,876 | 14,764 | 14,719 | 14,744 | 14,739 | 14,761 | 14,736 | 14,675 | 14,671 | 14,548 |- 14222 | 13,793 | 13,374
Durable goods.. .. _..__..___. do_.__ 8, 005 8,673 1 8,831 8,765 | 8,669 | 8,645 | 8,603 | 8,682 | 8714 | 8,702 | 8,640 | 8,651 | 8593 [ ~8,3%0 |~8,008 | 7,830
Ordnance and accessories___ _ do___. 91 92 88 88 87 87 87 85 83 8 84 86 86 85 86 84
Lumber and Wood products_. do_... 536 550 561 561 562 563 564 561 553 549 541 532 514 | r491 | r479 457
Furniture and fixtures._.... do___. 416 445 149 448 445 444 444 444 443 438 437 433 420 | 401 | 7391 368
Stone, clay, and glass produets. -do.... 526 553 567 565 564 564 560 561 555 557 557 548 541 | 531 r518 495
Primary metal industries. . _. -do___. 988 | 1,062 | 1,004 | 1,084 | 1,073 | 1,063 | 1,061 | 1,059 | 1,067 | 1,063 | 1,069 | 1,082 | 1,084 |~ 1,068 |~ 1,036 | 1,005
Fabricated metal products. _. sdo_..f 1,067 | 1,151 1,166 | 1,160 | 1,148 [ 1,145 | 1,146 | 1,145 1,151 | 1,160 | 1,152 { 1,144 | 1,128 {1,103 {1,062 | 1,015
Machinery, except electrical_..___ do_...| 1,254 1,412 | 1,474 | 1,477 | 1,469 | 1,476 | 1,476 | 1,475 | 1,486 | 1,476 | 1,490 | 1,500 | 1,508 | r1,404 [~ 1,468 | 1,431
Electrical equipment and supplies...do_._| 1,245 | 1,387 | 1,430 | 1,428 | 1,417 | 1,408 | 1,405 1,300 | 1,398 & 1400 | 1,353 | 1.368 1,354 | 71,299 |r1,244 | 1,217
Transportation equipment.___.______ do..._} 1,266 1,859 1,824 | 1,272 | 1,222 | 1,210 | 1,263 | 1,264 | 1,286 | 1,28¢ | 1,269 | 1,277 | 1,285 | 1,240 |- 1,178 | 1,134
Instruments and related produets._..do.... 277 | 0 322 323 326 328 330 330 334 333 333 331 329 | r32¢| r318 314
Miscellaneous manufscturing...._.._. do__.. 338 | 353 356 359 356 357 357 359 358 358 355 350 313 | r332| 318 310
Nondurable goods. .._.__.._._..______. 5,952 1 6,0801 6,111} 6,111 | 6,095 | 6,074 | 6,051 | 6,057 | 6,047 | 6,034 | 6,035 6,020 | 5055|5842 | 75695 | 5,544
Food and kindred products. . 1,17 1,166 | 1,187 | 1,188 | 1,188 | 1,104 i 1,182 | 1,184 | 1,165 | 1,157 | 1,170 | 1,180 | 1,174 | 1,160 |~ 1,148 | 1,126
Tobacco manufactures. ... [ 65 66 67 67 66 66 65 65 65 64 61 64 62 * 63 66
Textile mill produets____ 22 873 905 908 907 902 896 804 892 891 881 883 876 850 | 827 | r800 756
Apparel and other textile pro 1,199 ¢ 1,218 ] 1,200 | 1,199 | 1,189 | 1,175 | 1,173 | 1,176 | 1,170 | 1,173 | 1,157 | 1,152 | 1,136 |~ 1,112 [~ 1,064 | 1,035
Paper and allied products 581 545 549 553 553 553 552 552 551 548 547 536 528 | 7517 503
Printing and publishing. ____ 661 ¢ 669 672 671 674 669 667 669 673 673 673 669 667 658 | 7657 854
Chemicals and allied products.- 584 | 603 611 613 612 614 612 612 617 620 624 626 625 617 | 599 584
Petroleum and coal products. . ... 121 ¢ 122 12 12 124 123 123 124 124 124 123 123 124 | r124 ) 123 118
Rubber and plastics products, nec. 487 | 535 543 542 539 535 533 536 545 543 548 544 542 517 | 493 478
Leather and leather products..........do.... 259 | 251 250 247 247 249 249 247 247 247 245 242 237 237 231 224
Service-producing...._____.._._____.._.____ 32,307 | 33,720 | 34,101 { 34,171 | 34,271 | 34,314 | 34,360 | 34.462 | 34,530 | 34,614 | 34,682 | 34,762 | 34,823 734,607 734,523 | 34,497
Transportation, comm., elec., gas, ete 3,016 1 4,019) 4,049 4,076 | 4,082 ! 4,073 | 4,071 | 4,066 | 4,056 | 4,055 | 4,058 | 4,034 | 4,055 | 4,050 | 4,021 | 3,087
Wholesale and retail trade. . .. __ 14,188 | 14,790 | 14,801 { 14,032 ; 14,050 | 14,980 | 15,012 | 15,045 | 15,087 | 15,151 | 15,173 | 15,205 | 15,193 | 15,084 |~ 14,u36 | 14,916
Wholesale trade_......_______ 3,200 | 3,442 3,512 | 3,531 | 3.538 | 3,542 | 3.550 | 3,355 | 3,550 | 3,550 | 3,565 | 3.568 | 3,574 |r3,567 | 3,552 | 3,520
Retail trade.______.____ 7777777 10,889 | 11,348 | 11,379 | 11,401 | 11,412 | 11,438 | 11,462 | 11,490 | 11,528 | 11,592 | 11,608 | 11,637 | 11,619 |~ 11,517 |~ 11,384 | 11,396
Finance, insurance, and real estate 3,002, 3,170 | 3,188 | 3,186 | 3,105 | 3,194 | 3,198 [ 3,2¢0 | 3,199 | 3,193 | 3,196 | 3,203 | 3,207 [+3,187 | 73,188 | 8,100
Serviees...._.._.__ ... .. 11,201 i 11,741 | 11,973 | 11,977 | 12,044 | 12,067 | 12,079 | 12,151 | 12,188 | 12,215 | 12,255 | 12,320 | 12,368 | 12,376 | 12,378 | 12,404

r Revised.  » Preliminary.

{Effective with the Dec. 1974 SURVEY, all establishment (
2 . , payroll) employment, hours,
?arnmhgls, and labor turnover reflect the periodic adjustment of these data to more recent
henchmarks (Mar. 1973) and to revised seasonal factors. Previously published data, back to

Jan. 1968, are subject to revision. The Dec.

1974 issue of EMPLOYMENT AND EARNINGS (USDL,
BLS) contains summary tables providing monthly data back to 1968 for many of the series
shown in this volume.
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LABOR FORCE, EMPLOYMENT, AND EARNING S—Continued

AVERAGE HOURS PER WEEK

Seasonally Adjusted

Avg. weekly hours per worker on private nonagric.
payrolls:1] Seasonally adjusted.________ hours..| ... ... 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 36.1
Not seasonally adjusted._ do___. 37.1 37.1 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 35.7
Mining... .ol 42.5 42.5 43.2 42,9 43.3 43.1 43.0 43.3 43.3 43.0 42.9 43.4 43.4 | r36.4 | r4l.5 42.3
Contract construction -do 36.9 37.0 37.2 36. 4 37.6 36.7 36.3 36.7 36.9 36.9 36. 4 36.5 37.2y r37.1| r37.6 37.1
Manufacturing: Not seasonally adjusted...do__.. 40. 6 40.7 411 39.9 40.1 40.2 39.1 40.3 40.4 40.0 40.1 40.3 40.1 39.7 39.9 38.6
Seasonally adjusted._____.do_.._| ... " 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 30.1
Overtime hours_ ... ....._......._. do.... 3.5 3.8 3.7 3.5 3.5 3.6 2.8 3.4 3.4 3.4 3.4 3.3 3.2 2.8 2.7 2.2
Dursable goods._ ... ...___.____... do.... 41.3 41.5 41,4 41,0 40,9 40.9 39.7 40.9 40.8 40.7 40.9 40.8 40.7 | r40.2 40.3 39.9
Overtime hours...._._ do.... 3.6 4,1 3.9 3.6 3.6 3.7 2.9 3.5 3.4 3.5 3.6 3.5 3.4 3.0 r2.8 2.3
Ordnance and accessories __ do.... 42.0 41.8 41.9 41.5 41.4 42,2 41.2 42.3 42,0 41.7 41.3 41.5 41.4 | r41.9 | r41.6 42.0
Lumber and wood products.. . _do.._. 41.0 40.7 40.9 40.5 40,7 40.3 40,1 40.3 40,3 39.9 39.9 39.2 38.9 38.5 | r38.4 37.5
Furniture and fixtures _______._. .do.... 40.5 39.9 39.7 39.7 39.6 39.5 38.8 39.4 39.5 39.4 38.9 38.8 38.6 | r37.7 | r37.3 36.2
Stone, clay, and glass produects.. ~do.._. 41.9 42.1 42.1 41,7 41.8 41.6 41.3 41.5 41.5 41. 4 41.3 41.3 41.4 41,2 | r41.) 41.2
Primary metal industries. ____.__. _do.... 41.6 42.4 42.2 41.8 41.5 41.6 41.3 41.6 41.7 41.6 41.8 42.1 42.2 | r41.7 | r41.3 39.7
Fabricated metal produets.... -do.... 41. 2 4.6 41. 5 41.3 41.2 41.3 39.5 410 41.0 40.8 41.0 41.2 41.0 | r40.4 | r40.6 40. 4
Machinery, except electrical ... __....__ do.... 42,0 42.6 42,9 42,5 42,4 42.4 40,7 42.3 42.4 42,2 42.7 42,7 42,4 42.3 | r42.1 42.0
Electrical equipment and supplies do.__. 40.5 40,4 40.1 39.9 39.9 40.0 38.9 39.9 40.1 39.9 39.6 39.8 30.7 | »39.4 | r39.5 39.5
Transportation equipment._.__.___ .do.... 41.8 41.9 41.0 40.3 40.3 40, 4 38.8 40.5 39.7 40.1 40.7 40. 2 40.6 | r39.5 | r39.6 38.9
Instruments and related produects. do___. 40.6 40.8 411 40.7 40.8 40.5 39.4 40.2 40.5 40.1 40.4 40.1 30.9 | r39.9| r39.8 39.8
Miscellaneous manufacturing ind.._._. do.... 39.3 38.9 33.8 38.6 38.7 33.8 37.6 38.8 39.0 38.9 38.7 38.6 38.4| r88.0 r38.3 38.1
Nondurable goods. . - ... ... .. ... do.... 39.7 39.6 39.7 39.5 39.5 39.4 38.6 39.4 39.3 39.2 39.2 39.0 39.0 | r38.4 ( r38.2 38.0
Overtime hours_._..._.._._..._. 3.3 3.4 3.3 3.4 3.2 3.2 2.8 3.2 3.3 3.2 3.1 3.0 2.9 2.5 2.4 2.1
Food and kindred products. .. 40, 4 40, 4 40.7 40.7 40.7 40.5 39.8 40.5 40.6 40.5 40, 4 40.3 40.3 | r40.0 40.1 40.0
Tobacco manufactures. 37.5 3851 8.7} 3.2, 388 37.8| 35| 338| 37.3! 387.0| 37.6! 385 37.0| r37.4| r37.7{ 3.7
Textile mill produets._ 41.4 40.9 40.8 1 40.6 | 40.6 | 40.3| 30.1 40.3 | 40.2 ) 40.2 | 39.5| 39.2, 383 | 37.6 | r36.6{ 36.0
Apparel and other text: 36.0 35.8 35.9 35.3 35.6 35.4 34.5 35.6 34.7 35.3 35.3 35.3 35.4 | r34.4 | r34.3 34.1
Paper and allled produets_....._....._. do.... 42.8 42,7 42.8 42,9 42.5 42.5 41,7 42. 4 42.4 42.2 42.1 41.9 41.7 [ r41.3 | r41.3 41.2
Printing and publishing_._ ... ___..__ do.... 37.9 37.9 37.8 37.8 37.7 37.6 37.1 37.7 37.6 37.5 37.8 37.6 3.7 37.4| r37.3 37.3
Chemicals and allied produets....._.__ do_... 41.8 42.0 41.9 41.8 41.9 41,8 41.8 41.8 41.8 41.8 41.8 41.5 41.4 | r41.2 | r41.0 40.8
Petroleum and coal products......___.. do_._. 42,3 42.3 42.5 42.6 42,7 42.8 42,6 42.4 42.6 42.2 41.9 42.2 42.6 | r42.2 | r42.5 42.2
Rubber and plastics products, nec. _...do____! 41.2 41,1 40.9 40.8 40.8 40.7 39.1 40.4 40.6 40.4 40.7 40. 5 40.8 1 r39.8 | r39.3 39.2
Leather and leather produets.__...___. do....| 38.3 37.9 37.7 37.5 37.8 38.1 37.1 37.6 37.6 37.0 37.2 36.7 37.0 | r36.6 | r35.9 35.5
Trans., comm., elec., gas, ete............... do.... 40.5 40,7 40.5 40.7 40.5 40.4 40,8 40.6 40.3 40.7 40.5 40. 4 40.4 1 r39.9 1 r40.1 39.9
Wholesale and retail trade_ . _____.__...____ do._.. 35.1 3471 345} 34.3| 344 344| 344 343| 342 341 3.1 34.1| 339) r339| 33.9| 338
Wholesale trade... _....__.__..__.__. 39.9 30.51 39.21 30.1 390 389 390 390 39.0] 39.0 38.7 3.9 | 387 386| 386 386
Retail trade.___._.._______..______ 33.7 33.3] 330} 329 329 329| 330| 329 327 32,61 3261 325 324 324) r324] 323
Finance, insurance, and real estate 37.1 36.9 37.0 36.8 36.8 36.7 36.7 36.7 36.8 36.7 36.8 36.9 36.7 36.7 | r36.9 36.9
Services 34.1 34.0 33.9 34.0 34.0 34.0 34.0] 340 34,2 34.0 3.1 34.1 33.9 34.0 33.9 34.1

MAN-HOURS

Seasonally Adjusted

Man-hours of wage and salary workers, nonagric. |
establishments, for 1 week in the month, season- | i

ally adjusted at annual rate t..bil. man-hours_.| 144.25 | 149.64 [ 151.65 | 151.11 | 151.34 | 151.30 | 150.59 | 151.97 | 151.86 | 151.66 | 152.03 | 152.43 | 152.80 |r150.30 |~ 149.32 | 148.16
Total private sector.. ... ... .. d . 122.06 | 123.47 | 122,06 | 123.18 | 122.86 | 122,32 | 123.27 | 123.28 | 123,08 | 123.20 | 123.22 | 122.87 |»121.14 |- 120.02 | 118,82
Mining...... ... . 1L41} 1.46) 1.47] 149| 148 149! 1.50| L151| 151 151+ 1547 1567 r1.31 ) r1.42| 1.54
Contract construction__ g 7.74 7.08 7.76 ¢ 8.07 7.83 7.72 7.7 7.66 7.52 7.50 7.48 r7.43 7.34
Manufacturing. .. ..........ooooooooooo . 4210 | 4267 | 4227 | 4202 | 41.90 | 41.18 , 4198 | 41.97 | 41.86 | 4183 | 41.73 r30.20 | 38.15
Transportation, comm., elec., gas________ 9. 9.82 9.88 9.97 9.93 9.89 9.08 1 0,92 9.84 9.93 9,90 9.83 r9.74 9.62
Wholesale and retail trade.. ........ 20, 30.18 | 30.23] 30.19| 30.20 | 30.26| 30.40 | 30.42 | 30.36 | 30.42 | 30.41 | 30.43 | 720.90 ) 29.73
Finance, insurance, and real estate do..._ 7. 7.82 7.93 7.91 7.93 7.91 7.93 7.94 7.95 7.93 7.98 8. 01 r8.03 8.03
Services.......... = 219 22.08 | 23.321 23.40 | 23.51| 23.58 | 23.63 | 23.74 | 23.90 | 23.00 | 24.07 | 24.20 724.20 | 24.42
Government. .. d 7. 27.58 | 28,18 | 2815 | 28.16 | 28.53 | 28.27 | 2870 | 28.58 | 28.30 | 28.83 | 20.22 2030 | 20.34
Indexes of man-hours (aggregate weekly):{§
Private nonagric, payrolls, total ... . lge7=100..| 108.2| 29| 139] u35| L37| 1133 | u27| 36| 1135| 133 | 14| 134\ 130 UL2| 1098( 185
QGoods-producing. __...________._.________ do.._|oe ..} 107.4 106.0 106. 1 105.1 102. 9 105.0 104. 6 104.0 103.8 103.7 103.0 '99 4 r96.8 93.8
Mining. ... .l do.'7| " 99.87} 1026 107.2] 107.3 | 1088 | 1085 | 108.9 | 110.1 | 110.3 | 110.2 | 109.9 | 1123 | 114.0 | 958 |r10t.7 [ 110.1
Contract construction..._...._......... do._l| 1144 1205] 123.6] 1202 | 1251 | 1212 | 119.1 | 1197 | 117.8 | 1153 | 1156 | 115.2 | 1165 | 114.4 {1135} 1121
Manufacturing. .........ooooo oo oo do....| 97.6| 103.4| 1046 | 103.4| 1026 | 1022 | 99.8| 1022 | 1021 | 10..8 | 1016 10L.3 | 100.3 | <96.9 | -93.6 | 00.0
Durable go0ds . --o--ooooonooiilll do.__.| 98.0) 1045} 1059 | 1lot2| 103.0| 1027 | 100.4,; 103.0 | 103.2 | 102.8 | 1025 1025 | 10L7 -08.1 | r947] 90.6
Nondurable goods. ..._.--.---........ 100.1 | 102:0] 1027| 10203 027 | 1004 9ol 10011 1005 | 10003 | 1002 | 99is | 982 | r9s0| re21) s
Service-producing. .. —oowoooooor don b T U5 | 1187 | 11891 110.01 110.4 | 110.6 | 119.7 | 119.8 | 120.0 | 120.2 | 119.9 | r119.4 | US8.8{ 1187
Transportation, comm., elec., gas. . ... do....; 10541 1087 109.0{ 110.3 | 109.9 | 100.4 | 110.4 | 109.8 | 108.7 | 109.7 | 109.3 | 108.4 | 108.9 | r107.5 | r107.2 100"?
Wholesale and retail trade. ..~ .- ... do..llt mze| 160 1159 usy 1160 1161 | 1167 1167 ! 1165 | 116.7 | 116.7 | 116.8 | 116.3 | 1154 | 1143 | 113.9
Wholesale trade..._ .. 100.8 | 135 | 1149 152 152! 1150 11561 1157 | 1158 | 1158 | 1152 | 1158 115471140 | 1144 | 113.4
Retail trade. ... oooonon 00 .-l 136 704 1163| 1162 1163 1166 7.2 1171 | 168 171 117.2) 117.2 | 1166 | 115.6 1 -114.3 | 114.0
Finance, insurance, and real estate__.__ do....; 120.51 123.0} 1241} 1233, 1237 12831 123.4 1235, 1238 123.2) 128.7) 1243 128.8|-123.0] 123.7 1.8
BervICeS. T do..... MU7.3; 1227 1246 125.0 ! 1257 | 1260 1261 | 126.8| 128.0| 127.5| 128.3 | 120.0) 1287} 120.2 | r128.8 ) 120.9
i : 1
HOURLY AND WEEKLY EARNINGS | 1 | ‘ | } | l “
A\;?rage hour]ﬂ eafinlngsdper worker:1q ; : ‘ i
ot seagonally adjusted: ! |
Private nonagri{:‘ payrolls. 267 392| 403| 405| 407 400, 410 417\ 4321| L23) 426, 435, 437 430) 4387 440
Mining___o. .. £411 472 94| 500| 501| 501 511 5l&| 5181 5221 527 537 837 a2 adl) 56
Contract construction. 603 638 65| 65 654 053] 65 660| 66| 668| 68 ) 70| 697000 705} T.03
Manufacturing_ . ____ . 3.81 407| 4220 42| 42| 424l 4025 483 43| 443 44| 45| 45| 438) 461|404
Excluding overtime. . 3.66| 3.8 | 4.03| 405| 4051 4.07| 411| 416| 420 | 420 426| 433 438 4420 Li0} 451
Durable goods.. .. ... 4,06 4331 450| 4481 448 | 51| 4510 461 466 | 468 | 472 482 486 488 40} 40
Excluding overtime. . 3.89 £13) 420 | 430 430 | 432 437 4d2) 446 40| 452 46| 4661 L0 43T 478
Ordnance and accessories. . - -...... 408 | 43| 450} 45| 450| 45| 461 463 468 470 473| 482 483 488 4n ] L9
Lumber and wood products. 3.36 3621 372| 371| 376 378, 3.80| 385 | 395! 3.96| 401! 403 401| 74 Aoy 8
Furniture and fixtures. ._.......... o] 306 3.26| 33| 33| 330 341 3.42| 3.47| 3.50] 3.49| 3.53| 359 | 35! 3 3. g7 166
Stone, clay, and glass products_ ... do.._.| 3.94 421 432| 43| 433 4.36| 441 | 448 4.53| 45| 460| 465 466 4 r4.67 e
Primary metal industries__.-...... 467 504 525| 52| 52| 632 540 55| 561| 565 572 58| 58| 5 ) a8
Fabricated metal products. .._... 4,00 4.26 4,40 4.40 4.40 4.45 441 4.53 4.57 4.59 4. 66 4.75 4.77 4.7€ rfr' T by 17
Machinery, except electrical ... £98) 456 | 476} 474 476| 470 | 473 | 485 489| 4801 405) 505} 5091 rh1Z. Al AT
Electrical equipment and supplies_do..__|  3.68 3881 400] 400! 3.99] 401! 401 400| 415| 417| 4.16| 4.25| 430 r4 5791 574
Transportation equipment..... .. o] 4730 5.06] 5311 527 523 526] 5240 53| 541\ 543] 547 563 8761 ra71 aTv} T
Instruments and related products..do. 3.73 3.90 4,06 4.05 4.07 4,08 4.07 4.12 4,14 4. 20 4.23 4.27 4.29 4 | r367 3.73
Miscellaneous manufacturing ind.._do-_ .. 3.11 3274 3361 3401 3.4 3.421 3421 3470 3.49( 3.49 3.521 3.56| 354] 735 - -

r Revised.  » Preliminary. 1 See note “1”, p. 8-14,
9 Production end nonsupervisory workers. P
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Unless otherwise staied in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS

1972 1973

1973

1974

1975

Annual

Dec.

Jan.

Feb,

Mar.

Apr.

May

June

July

Aug. ’ Sept. l Oct. ] Nov.

Dec.» | Jan.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

HOURLY AND WEEKLY EARNINGS—Con.

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

Nondurable goods_............_....
Excluding overtime...._..
Food and kindred products.
Tobacco manufactures.. . .
Textile mill products........
Apparel and other textile pros
Paper and allied products. ..
Printing and publishing._._.
Chemicals and allied products_____
Petroleum and coal products.__.___
Rubber and plastics products, nec.do....
Leather and leather products..._... do_...
Transportation, comm., elec., gas.
Wholesale and retail trade....._.

Wholesale trade_...___
Retalltrade. .. _.____..__..
Finance, insurance, and real .-
Services. - oo ciiceiaaaaos
Seasonally adjusted: {

Private nonagricultural payrolls......_... do....
Mining_ ... _do_._.
Contract construetion___.__.__ -do....
Manufacturing . - ..........._...- ..do.._.
Transportation, comm., elec., gas.__...do....
Wholesale and retall trade._.._____ _-do___.
Finance, insurance, and real estate_____do..__
Services. . ool do....

Indexes of avg, hourly earnings, seas. adj.: © 1
Private nonfarm economy:
Current dollars_ ... _..___.._.._. 1967=100..

Manufacturing
Transportation, comim., elec., gas.
Wholesals and retail trade. ... ...
Finance, insurance, and real estate. _ .
Services. il

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR): &
Common labor. _.._.._...._..._._.__
Skilled labor. ..o e ... d
Farm, without board or rm., 1st of mo.._
Rallroad wages (average, class I)§

A vg. weekly earnings per worker, private nonfarm:t
Current dollars, seasonally adjusted.__ .-
1967 dollars, seasonally adjusted A _._______.
Spendable earnings (worker with 3 dependent:

Current dollars, seasonally adjusted ... ...
1967 dollars, seasonally adjustedA...______._._.

Current dollars, not seasonally adjusted:}

Private nonfarm, total._______. ... __. dollars. .
Mining._____.__._.....
Contract construction
Manufacturing......__.._..

Durablegoods._......_._...
Nondurablegoods_.....___._....
Transportation, comm., elec., gas.
Wholesale and retall trade._...
Wholesale trade..__._...
Retall trade_.._....___.._..._.
Finance, insurance, and real estate.

L R 1 T
HELP-WANTED ADVERTISING
Seasonally adjusted indext___..._..__... 1967=100_.

LABOR TURNOVER!

Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total
mo. rate per 100 employees._

Accession rate, total
New

WORK STOPPAGES

Industrial disputes:
Number of stoppages:
Beginning in month or year......._. number..
In effect during month_~___ " . . do..__
Workers involved in stoppages:

Beginning in month or year_..__.______thous._.
In effect during month - -
Man-days idle during month or year

r Revised. » Preliminary.

1 See corresponding note, p. S-14.
1 Production and nonsupervisory workers.

O The indexes exclude effects of changes in the proportion of workers in high
low-wage industries, and the manufacturing index also excludes effects of fluct

overt{me premiums.

3.47 3.68
3.33 3.53
3.59 3.82
3.47 3.76
2,74 2.95
2,62 2.78
3.94 4,19
4,48 4,68
4.21 4.48
4,93 5.21
3.60 3.80
2,71 2.81
4,64 5.03
3.01 3.20
3.88 4,12
2.70 2.87
3.42 3.57
3.23 3.46
3.67 3.92
4,41 4.72
6.03 6.38
3.81 4,07
4,64 5.03
3.01 3.20
3,42 3.57
3.23 3.46
137.8 146.6
110.0 110.1
137.2 147.5
146.2 154.5
135. 4 143.6
143.4 155.5
134.7 143.0
132.1 138.4
140.5 150.1

136.16 | 145.43
108.67 | 109.26

121.09 | 127.41
96. 64 95.73

136.16 | 145,43
187.43 | 200. 60
222.51 | 236.06
154.69 | 165.65
167.68 | 179.70
137.76 | 145,73
187.92 | 204.72
105.65 | 111.04
154.81 | 162.74

90. 99 95, 57
126.88 | 131.73
110.14 | 117.64
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3.97 4,02
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power since 1967 by dividing by Consumer Price Index.

(1967 =100), 93 and 104,

& Wages as of Feb. 1, 1975: Common, $7.96; skilied, $10.66.

4,10 4.13 | r4,18 4.21
3.95 4.00 [ r4.06 4.11
4.24 | r4.29| r4.35 4.40
4.12 | 74,25 | r4.31 4.39
3.26 | r3.27 3.27 3.28
311 3.10 | r3.12 3.15
4.65 | r4.69 | r4.72 4.73
5.08 510 | r5.15 5.15
500 | r5.05 5.09 5.08
5.80 | r5.80 5.84 5.86
414 | r416| r4a 21 4,20
3.07 | r3.11| r3.12 3.15
5.65 5,65 5,69 5.72
3.57 3.58 3.58 3.65
4,62 4,67 4,71 4,74
3.18 3.18 3.18 3.24
3.90 3.92 3.97 3.99
3.83 3.86 3.90 3.92
4.35 4.38 4.39 4.40
540 | r5.20 +5.37 5.56
6.90 | r6.95| r7.02 7.09
4,57 4.58 4,61 4.61
5.64 | r564 | r5.69 5.71
3.57 | r3.50 3.61 3.63
3.91 3.93 | r3.97 3.97
3.82 3.86 3.89 3.91
163.3 1 r164.1 | 165.3 | 166.2
106.7 | 7 106.3 | r 106.4 | 106.3
167.8 17167.2 [-172.1 | 1741
167.2 | r168.3 |~ 169.9 | 171.6
161.5 | r162.5 [ 163.4 | 164.3
174.1 |r174.1 | r175.3 | 176.2
159.7 |~ 160.3 |~ 161.0 | 162.3
152,8 | r153.4 |~ 155.2 | 155.5
165.4 | 166.8 |r168.3 ] 169.6

159,21 | 157.83 | 159.80 | 158.84
104.06 | 102.23 | 102.83 | 101.56

138.04 | 136.98 | 138.50 | 137.76
90.22 { 88,73 | 89.12 | 83.08

159.94 | 157.83 | 159.87 | 157.08
235.21 | 190.53 | 227.22 { 235.90
264.92 | 255.50 | 260,15 | 252.40
182.86 | 181.83 | 185,14 | 179.10
198.29 | 197.15 | 202.46 | 193.85
159.90 | 159.42 | 160.93 | 158.30
228.83 | 226.00 | 228.17 | 225.94
120.31 | 120.65 | 122.08 | 121.55
178.79 | 180.26 | 183.69 | 182.02
102.40 | 102.08 | 103.99 | 103.03
143,13 | 143.86 | 146.49 | 146.83
129.45 | 130.47 | 132.21 | 132.50

94 86 79 1--eemen-
3.8 r2.4 1.8
2.9 1.7 1.0
5.1 5.0 5.4
2.2 rl.4 .9
1.8 2.8 3.7
3.6 r3.1 3.0
2.6 r2.2 1.8
4.9 r5.6 6.3
2.0 1.8 1.5
19 2.6 2.7

AEarnings in 1967 dollars reflect changes in purchasing

t Revised Mar. and July 1972

a Omits effects of two energy-related stoppages.
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1972 1973 1974 1975

Unless otherwise stated in footnotes below, data 9 I 1973

through 1972 and descriptive notes are as shown

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
UNEMPLOYMENT INSURANCE

Unemployment insurance programs:

Insured unemployment, all programs, average
Weekly §Q uer . e thous.. 2,188 | »1,783 | 2,092} 2,740 | 2,824 | 2,751 | 2,585 | 2,278 | 2,161 | 2,200 2,153 | 2,081 72,247 {2,825 [93,910 \.._...__
State programs:

Initialclalms_. ... .________________ do....[ 13,580 | »12,820] 1,619 | 2,114 | 1,436 | 1,215 | 1,170 | 1,084 ( 1,078 | 1,504 { 1,221 | 1,171 [ 1,608
Insured unemployment, avg. weekly.__do._.__ 1,848 | 21,6321 1,922 ] 2,561 | 2,630 | 2,502 21 1,934 | 1,834 1,980 | 1,874 | 1,783 | 1,947
Percent of covered employment: A
Unadjusted.._.....__. - 3.5 22,7 3.1 4.1 4.2 4.0 3.5 3.0 2.9 3.1 2.9 2.7 3.0
Seasonally adjusted. ... oo leoeii | 2.8 3.1 r3.2 r3.3 3.3 3.3 3.3 3.3 r3.3 r3.5 r3.8
Beneficiaries, average wi 1,467 | »1,371 | 1,363 | 2,062 | 2,280 | 2,266 | 2,022 1,782 | 1,573 | 1,625 ,617 | 1,45 1,520
Benefitspaid §...._....... ... _ ] 4,471.0 | »4,007.6] 336.9 | 570.8 | 553.3 | 593.9 | 552.7| 486.4 | 383.4 | 459.1 | 444.9 | 381.0 | 442.0

Federal employees, insured unemployment,
average weekly_ ... ..._.__.._________ thous. . 36 »38 47 47 43 40 36 33 34 40 39 38 40 42 243 |-
Veterans’ program (UCX):

Initial elalms_ ... .. ______._____.___ do____ 523 » 360 30 33 26 26 28 28 29 37 32 33
Insured unemployment, avg weekly.__do_._. 106 262 60 67 66 65 61 59 59 66 67 65
Beneficiaries, average weekly...________ do___. 103 » 60 53 67 65 65 60 58 59 61 67 r 63
Benefits pald_._.____.__. 1. mil.$_.| 361.8| »200.4] 146 20.2| 17.5| 183 7.7 17.8| 159 10.3| 2.5 185
Rallroad program:
Applieations. ... oo ..l thous.. 105 93 4 8 3 2 3 2 6 11 7 7
Insured unemployment, avg weekly._.do.__. 20 12 9 14 12 10 10 7 6 7 9 9
Benefits pald. - .__._._..._ ... mil.§._| b5L5 30.6 1.6 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 period:

Bankers’ acceptances. ... ...___._...___._ mil. $_.| 6,898 | 8,802 | 882 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 | 41,073 | 45,491 | 47,164 | 44,690 | 44,737 | 46,171 | 44,846 | 45,561 | 47,967
Financial companies. Jdo....| 27,753 | 32,601 | 32,691 | 35,720 | 36,370 | 35,440 | 35,040 | 36,125 | 34,878 | 84,999 | 37,082
Dealer placed............_.. .do....| 56551 5487 | 5487 | 6,367 | 7,201 | 6,571 | 6,288 | 5,699 | 4,970 | 4,655 | 5,308
Directly placed__._._. Jdo.__.| 22,008 | 27,204 | 27,204 | 20,353 | 29,169 | 28,869 | 28,752 | 30,426 | 29,908 | 30,344 | 31,774
Nonfinancial companies_.___.__._.__. 6, 968 8,382 | 8,382 | 9,771 | 10,794 | 9,250 | 9,697 | 10,046 | 9,968 | 10,562 | 10,885

Agricualtural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:

Total, end of period...__..____...._.____. mil. $_.| 18,293 | 21,840 | 21,840 | 22,506 | 22,919 | 23,171 | 23,641 | 24,041 | 24,606 | 25,364 | 25,754 | 26,161 | 26,796 | 26,807
Farm mortgage loans:

Federal land banks_ —ee-doo.of 9,207 | 11,071 | 11,071 | 11,245 | 11,402 | 11,467 | 11,878 | 12,142 | 12,400 | 12,684 | 12,941 | 13,185 | 13,418 | 13,643
Loans to cooperatives. --.do.__. 2,298 2,577 | 2,577 | 3,123 | 3,211 | 3,143 | 2,801 | 2,694 | 2,733 ,008 | 3,026 | 3,092 , 508 | 3573

Other loans and discounts__.___.__.______ do... 6,880 | 8,193 | 8,193 | 8138 | 8306 | 8561 | 8,872 | 9,205 | 9,473 | 9,672 | 9,788 | 9,884 | 9,779 | 9,681

Bank debits to demand deposit accounts, except
interbank and U.S. Government accounts,
annueal rates, seasonally adjusted:

Total (233 SMSA'S)O ... bil.§__ 18,641.3 |18,817.7 19,813.7 |20,166.9 | 20,062.3] 20,564.7| 20,457.3| 20,899.6| 21,478.3| 22,017.5| 22,348.81r92,918.7(22,193. 0] - - - .-
New York SMSA.......__...________ do____ 8,007.7 |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| 10,271.1}10, 538, 9|9, 931. 8 |--------
Total 232 SMSA’s (except N.Y.)...______ do_.__ 10,543.6 }10,736.8 |10,917.5 {11,252.5 | 11,424.3| 11,504.6| 11,391.6| 11,759.2] 12,237.5| 12,046.7| 12,077.6,r12,379.8/12,261. 1} ... ...
6 other leading SMSA’s§ - ,462.8 14,517.1 14,582.1 14,718.0 | 4,747.6| 4,820.8| 4,768.0| 4,892.1{ 5,173.0 5,092.1| 5,084.7|r5,160.2 |3, 152.8
226 other SMSA’s_.___________._.__.____ d 6,080.8 | 6,219.6 | 6,335.4 | 6,534.6 | 6,676.7| 6,773.8| 6,623.6| 6,867.1| 7,064.5| 6,954.7| 6,993.0|7,219.5 |7,108.4

Federal Reserve banks, condition, end of period:

Assets, total 9. . mil. $..| 97,675 | 106,464 | 106,464 | 104,665/104,409 | 105,463 | 109,282 | 111,075 [110,906 | 110,269 | 111,915 | 111,208 | 110, 632|113, 134|113, 611?112, 646
Reserve bank credit outstanding, total 9 __do..._| 77,291 | 84,680 | 84,680 | 83,422 | 83,439 | 85,194 | 86,360 | 90,254 | 80,423 | 88,034 | 91,070 | 89,930 | 87,037 |-g0,110 |789,013 | 89,755
Time loans..._.._...... s do..__| 1,981 | 1,258 | 1,258 961 720 | 1,820 | 1,747 | 3,208 | 3,210 | 3,580 | 4,320 | 2, L1221 ¢1,205 | r299 101
U.S. Government securities -do_.._| 69,906 | 78,516 | 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 { 81,344
Gold certificate account......._._________ do....{ 10,303 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,460 | 11,652 | 11,635

97,675 | 106,464 | 106,464 | 104,665 104,409 | 105,463 |109,282 [111,075 | 110,906 | 110,269 | 111,915 | 111,208 | 110, 632} 113, 134|113, 611]7112, 648
28,667 | 31,486 | 31,486 | 32,134 | 31,227 | 32,250 | 32,822 | 35,241 | 34,151 | 32,607 | 34,576 | 33,616 | 31,916 |r32,780 (730,649 | 33,715
25,647 | 27,060 | 27,060 | 28241 | 27,980 | 20,838 | 28,795 | 31,012 | 30,086 | 27,376 | 30,247 | 20,266 | 29,895 \»29,860 (725,843 | 26,923
59,914 | 65,470 | 65,470 | 63,497 | 63,662 | 64,121 | 64,971 | 65,802 | 66, 475 | 67,131 | 67,706 | 67,775 | 68,520 | 70,137 | 72,259 | 69,945

All member banks of Federal Reserve System,
averages of dally figures:

Reserves held, total.. ... mil. §__{131,353 | 135,068 | 35068 | 36,655 | 35,242 | 34,966 | 35,929 | 36,519 | 36,300 | 37,338 | 87,029 | 87,076 | 36,796 |r36,837 '36’94}) Zg??gg
Requlred. ....._._ _-do.___|131,134 | 134,806 | 34,806 | 36,419 | 35,053 | 34,790 | 35,771 | 36,325 | 36,259 | 37,161 | 36,851 | 36,885 | 36,705 |*36,579 (36,602 |37, 42
Exeess ... ._____..__________.__________ do__.. 1219 1262 262 236 189 176 158 194 131 177 191 91| r258 339 ”—390

Borrowings from Federal Reserve banks_._do.___| 11,040 | 11,208 | 1,208 [ 1,044 | 1,186 | 1,352 | 1,714 | 2,580 | 3,000 | 3,308 | 3,351 | 3,287 | 1,793 |~ 1,285 r 703 p”419

Freereserves.... ... _........_....___..__. do.___| 1—830 [1—~1,060| 1,069 | —790 | —980 | —1,144 | —1,509 |—2,284 | —2,739 | —2,982 | —3,008 | —2,957 | —1,585 | 7 —960 | r —383 | 7 —

Large commercial banks reporting to Federal Re-

Dserv?tSystem. Wed. nearest end of yr. or mo.:
aposits:

Demand, adjusted .. ._....-...._._._.. mil. $__| 106,219 | 112,531 [112,531 | 99,349 | 98,204 | 101,440 (102,020 | 96,753 | 98,403 | 101,649 (100,293 {101,460 | 101,052(" 100,674 108,588]101,930
Demand, totalQ ... .. ___._...___..___ do..._| 169,768 | 184,565 (184,565 158,015 155,780 | 163,148 166,049 161,068 (164,141 | 161,787 |153,287 160,987 | 159,896(165, 295 |~ 183, 505152, 839
Individuals, partnerships, and corp....do....| 121,308 | 128,207 {128,207 [100,056 |109,235 | 113210 |114.478 112,819 |114,623 | 115.110 (111,840 {115,075 | 115, 026|118, 647 |~ 128,181 llg,gg‘é
Btate and local governments, _do____ ,221 | 7,352 ] 7,352 | 6,238 | 6,014 | 6,064 | 7,167 | 6,042 | 6,409 | 6,273 | 5,586 | 6,164 | 6,106 6,046 | 6,848 59%
U.S. Government._. ... 6,460 | 7.164| 7,164 | 5600 | 3241 | 3,714 | 7347 | 3601 | 5501 1,831 | 1,782 3,105 | 1,135 1,852 715651 2007
Domestic commereial ban| 22,412 | 25,286 | 25,286 | 22,815 | 22,787 | 24,732 | 22,445 | 25,044 | 23,426 | 23,117 | 21,251 | 22,460 | 23,832| 24,901 |*31,563 | 20,
Time,totalQ . __________.___._____________ _...] 160,661 | 189, 645 |189,645 |193,137 |192,851 |197,889 (203,690 |209,559 (211,533 | 216,204 (219,453 (221,496 | 219,870/218, 965 | 227,608|226, 719
Individuals, partnerships, and corp.: 8, 740

Savings N 58,572 | 57,087 | 57,087 | 56,802 | 57,144 | 58,485 | 57,830 | 57,844 | 58,115 | 57,615 | 57,079 | 57,220 | 57,408 57,809 |758, 355 130'966
Other time 72,334 | 95,405 | 95,405 | 98,902 | 99,038 | 102,519 |106.216 (111,056 (112,245 | 115,729 |118,853 {119,328 | 118,126(117,605 {r122, 236/120,

Loans (adjusted), totalg® 226,042 | 270,659 [270,650 |264,503 (267,013 |278,044 284,231 |283,945 | 292,695 | 207,083 [208, 543 |299,700 | 206, 813|r 298,478/~ 304,203)292, 477
Commercial and industrial__._ 91,442 | 110,778 [110,778 109,442 110,475 118,495 {121,345 |120,888 | 125,609 | 126.151 126,605 |128,787 | 123, 525|" 129,639 131,535 122,253
For purchasing or carrying securities_ 12,535 9,439 | 9,439 8,129 | 9,185 | 8,202 | 8,426 | 7,035 | 7,679 | 9,219 | 8,794 | 7,340 7,411| 7,418 | 7,793 ,717
To nonbank financial institutions. 20,524 | 28,075 | 28,075 | 26,325 | 26,272 | 28,175 | 29,741 | 29,724 | 31,420 | 31,881 | 81,808 | 32,318 | 31,408|731,920 |*33,302 | 12, 035
Realestate loans_._.___.._______ - 45,992 | 55,181 | 55,181 | 55,627 | 55,650 | 56,147 | 56,797 | 57,512 | 58,317 | 58,908 | 59,428 | 59,758 | 59,965 60,026 |*60,288 | 60, o
Otherloans........____________ .. . . do__ .| 72,063 | 89,208 | 89,208 | 83,076 | 83,661 | 86,125 | 87,059 | 85,400 | 88,048 | 83,325 | 87,507 | 83,015 | 85,741|r87,182 |r89,921 | 85,

Investments, total._.__..._._._..___ 85,146 | 86,982 | 86,982 | 87,086 | 86,884 | 87,230 | 85,017 | 83,752 | 83,625 | 83,287 | 82,898 | 81,921 | 82,107|"84,710 |r86,713 | 84,052
U.S. Government securities, total 29,133 | 25,460 | 25,460 | 25,601 | 25,357 | 25,339 | 22,060 | 21,850 | 20,872 | 20,315 | 21,130 | 19,766 | 20,522| 21,951 | 23,668 Bl
Notesand bonds..____..___. 22,552 | 10,932 | 19,932 | 19,832 | 20,492 | 20,174 | 20,270 | 19,730 | 19,123 | 18,868 | 18,802 | 18,542 | 18,348| 19,197 |719,439 | 19, H
Other securities._.._______________ .. 56,013 | 61,522 | 61,522 | 61,305 | 61,527 | 61,891 | 62,057 | 61,902 | 62,753 | 62.372 | 61,768 | 62,155 | 61,585/761,759 [63,045 | 61,04

r Revised.  » Preliminary. ! Average for Dec.  § Insured unemployment (all pro- process of collection; for loans, exclusive of loans to and Federal funds transactions with

grams) data include claims filed under extended duratio
amounts paid under these programs are excluded from St

unemployment as %,
data not shown separately.
deposits other than domestic

569-032 O - 75 - 83

ate benefits paid data.
of average covered employment in a 12-month period.

n provisions of regular State laws;

Alnsured
¢ Includes

o' For demand deposits, the term “adjusted’’ denotes demand
commercial bank and U.S. Government, less cash items in

domestic commercial banks and after deduction
are shown gross; i.e.,

some cities and counties not designated as SMSA’s.

i f valuation reseryes). \ (
Do eonated o4 q Includes Boston, Philadelphia,

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

of valuation reserves (individual loan items

OTotal SMSA’s include
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Uniess otherwise stated in footnotes below, data 1972 , 1973 1973 1974 1975
through 1972 and descriptive notes are as shown

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

]
FINANCE—Continued
BANKING-- Continued
Commercial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas. ad}.:}

Total loans and investments® bil. §.. 556. 4 630.3 | 630.3 | 638.9 | 647.4 | 657.5 | 666.9 ; 673.4 | 1677.5| 686.6 | 5692.0| 687.0 | 687.1 |r688.5 | 681.2 686. 1
LoansS® oo ..do___. 377.8 447.3 | 447.3 | 452.9 | 458.3 | 468.2 | 476.3 | 481.4 | 484.5 | 494.3 | 5500.2 | 498.2 499.5 [ *500.9 | 494.1 498. 3
U.8. Qovernment securittes .-do.__. 619 52.8 52.8 54.5 56. 4 56. 4 57.1 57.2 56. 4 55.8 55.3 52,2 49.7 49.3 48.8 48.9
Othersecurities_____ .. ... ......_. do.._. 116.7 130.2 130.2 | 131.5 | 132.7 133.9 133.5 134.8 | 4136.6 136.5 136.5 136. 6 137.9 138.3 138.3 138.9

Money and interest rates: §
Bank rates on short-term business loans:

In35centers............... percent per annum..| !5.82 -
New York City. oo do....| 16.67 .
7 other northeast centers._._._..._...___. do....| 16.07| 1865 |........)........| 10.28 |...____.
8 north central centers. .. _...__..._.._. do....| '6.74| 1829 |....... ... 9.98|........
7 southeast centers. . 16.07 .
8 southwest centers. 16.02 N
4 west coast centers. ... ............... 1580 | 1826 |-ceeceec]ocoaac] 978 [oooo..

Discount rate (N.Y.F.R. Bank), end of year or
month._ .. percent__ 4. 50 7.50 7.50 7.50 7.50 7. 50 8.00 8.00 8.00 8.00 8.00 8.00 8.00 8. 00 7.75 7.25

Federal Intermediate credit bank logns. _._.do....| 16.00 17.18 8.34 8,42 8.52 8.58 8.58 8,68 8.68 8.77 8.92 9.02 9.18 9,22 9.29 [---oo-n

Home m)ortgage rates (conventional ist mort-

gages): :
New home purchase (U.8.avg.).__... percent__| 17.46 | 137,95 8.49 8.52 8,62 8.64 8.67 8.74 8.85 8.96 9.09 9.19 9.17 9.27 9.371 »9.37
Existing home purchase (U.S. avg.) 17,38 138,01 8.61 8, 64 8.70 8.63 8.60 8.67 8.84 9.00 9.13 9.33 9.51 9.58 9.60 1 » 9.55

Open market rates, New York City:

Bankers’ accoptances (prime, 90 days) ... .do__..| 34.47 318.08 8.94 8.72 7.83 8.43 9.61 10.68 | 10.79 11.88 12.08 11,06 9.34 9,03 9.19 7.54
Commerclal paper (prime, 4-6 months)._do._._| 24.69 18,15 9.08 8.66 7.83 8,42 9,79 1 10.62 | 10.96 | 11.72 | 11.65 | 11,23 9.36 8.81 8,98 7.30
Finance Co. paper placed directly,3-6mo.do.._.| 452 37.40 8.16 7.92 7.40 7.78 8.43 8.94 9.00 9.00 9.31 9, 41 9.03 8. 50 8.50 7.31
Stock Exchange callloans, goingrate_...do.__.} 25.16 38,25 | 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 | 10.11
Yield on U.8. Government securities (taxable):

3-month bllls (rate on new issue)..._percent..| 24071 | 27.041 7.364 | 7.755 | 7.060 | 7.986 | 8.229 | 8,430 | 8.145| 7.752 ) 8.744 | g 363 | 7.244 | 7.585 | 7.179 6.493

3-5yearissues. __ .. _________._._....__ do___.| *5.85 36.92 6.80 6.94 6.77 7.33 7.99 8.24 8.14 8.39 8.64 8.38 7.98 7.65 7.22 7.29

CONSUMER CREDIT
(Short- and Intermediate-term)
Total outstanding, end of year or month....mil. $._| 157,564 | 180,846 180,486 178,686 |177,522 (177,572 {179,495 181,680 |183,425 [184.805 (187,369 |187, 906 188,023 {188,084 (190,121 |..-.----

Installment credit, total_ ... ________. do._..| 127,332 | 147,437 |147,437 146,575 (145,927 [145,768 (147,047 |148,852 (150,615 {152,142 154, 472 |155,139 |155,328 {155,166 (156,124 [--------
Automoblle paper_ ___________ 44,129 | 51,130 | 51,130 | 50,617 | 50,386 | 50,310 | 50,606 | 51,076 | 51,641 | 52,082 | 52,772 | 52,848 | 52,736 | 52,325 | 51,689
Other consumer goods paper. .. 40,080 | 47,530 | 47,530 | 47,303 | 46,781 | 46,536 | 47,017 | 47,588 | 48,099 | 48,592 49,322 | 49,664 | 49,986 | 50,401 | 52, 009
Repalr and modernization loans.. 6, 201 7,352 | 7,352 | 7,303 7,343 | 7,430 | 7,573 7,786 | 7,930 | 8,068 8,214 | 8,252 | 8,287 8,260 | 8,162
Personal loans. ... ... .. 36,922 | 41,425 | 41,425 | 41,352 | 41,417 | 41,492 | 41,851 | 42,402 | 42,945 | 43,400 | 44 164 | 44,375 | 44,319 | 44,180 | 44,264
B{‘type of holder:

inancial institutions, total.._.__.__.__ do....| 111,382 | 129,305 {129,305 1128,870 128,807 {128,799 (129,988 {131,675 {133,404 {134,831 1136, 922 137,461 |137, 477 |r136,804 [136, 651

Commercial banks._.____ 59, 69,495 | 69, 495 | 69,420 | 69,246 | 69,232 | 69,944 | 70,721 | 71,615 | 72,384 73,302 | 73,455 | 73,372 | 72,896 | 72,510

Finance companies 37,243 | 37,243 | 37,140 | 37,148 | 37,005 | 37,201 | 37,751 | 38,159 | 38,479 | 38,943 | 38 921 | 38,901 | 38,803 | 38,925

Creditunions______._._.__..._...____ 19,609 | 19,609 | 19,429 | 19,430 | 19,550 { 19,704 | 20,053 | 20,501 | 20,825 | 21,402 | 21,792 | 21,898 | 21,975 | 22,116 |--------

Miscellaneous lenders. .. .............. do__..| 2,698 | 2,958 | 2,958 2,872 | 2,983 | 3,012 3,040 | 3,150 | 3,129 | 3,143 | 3275 | 3,293 | 3,311 | 3,220 | 3,100 |--------
Retalloutlets, total_____._.._______.___ do....| 15,950 | 18,132 | 18,132 ] 17,705 | 17,120 | 16,960 | 17,050 | 17,177 | 17,211 | 17,311 | 17,550 | 17,678 | 17,851 | 18,272 | 19,473 |--------

Automobile dealers____.__._.._.___.__ do.... 261 299 299 296 293 292 293 204 296 297 299 208 296 292 286 |--------

Noninstallment credit, total. . __..___...__. do....| 30,232 | 33,049 | 33.049 | 32,111 | 31,595 | 31,804 | 32,448 | 82,828 | 32,810 | 32,663 | 32,807 | 32,767 | 32,695 | 32,918 | 33,097

Single-payment loans, total. _._______.___ do.._| 12,256 | 13,241 | 13,241 | 13,117 | 13,159 | 13,188 | 13,315 | 13,331 | 13,311 | 13,192 | 13,202 | 13,131 | 13,003 | 12,950 | 12,979
Commercial banks_..._.____...___...__ do....| 10,857 | 11,753 | 11,753 | 11,652 | 11,663 | 11,686 | 11,806 | 11,805 | 11,802 | 11,694 | 11,680 | 11,641 | 11,515 | 14,464
Other financial institutions_ . ..___..... do....| 1,399 1,488 | 1,488 1,465 | 1,496 | 1,502 | 1,509 | 1,525 | 1,509 | 1,498 | 1,522 | 1,490 | 1,488 | 1,486

Charge accounts, total _..do.__.} 9,002| 9,82 | 9829 | 8875 | 8018 7,030 | 8434 | 8,947 | 9,106 | 9,140 [ 9,265 | 0,153 | 0,183 | 9,318
Retailoutlets..._. _..do.._.| 7,058 7,783 | 7,783 | 6,804 | 6,136 | 6,007 | 6,556 | 6,948 | 7,002 | 6,936 | 6,983 | 6,876 | 7,027 | 7,174
Creditcards. . oo oo do.___| 1,947 2,046 | 2046 | 1,981 | 1,882 | 1,842 | 1,878 | 1,999 | 2,104 | 2,204 | 2,282 | 2,277 | 2,156 | 2,144

Service eredit . .. ... oo .o..._.____. do._..| 8974 9,979 | 9,979 | 10,119 | 10,418 | 10,677 | 10,699 | 10,550 | 10,393 | 10,331 | 10,430 | 10,483 | 10,509 | 10,650

Installment credit extended and repaid:

Unadjusted:

Extended, total__.____.._...._......_.... do....| 142,951 | 165,083 | 14,117 | 12,375 | 11,227 | 13,246 | 14,856 | 15,605 | 14,641 | 15,486 | 15,209 | 13,294 | 13,837
A utomobile paper..__.._._ 40,194 | 46,453 2,872 1 2,034 | 2,945 | 3,546 . 4,200 | 4,027 | 4,200 4,137 | 3,569 | 3,544
Other consumer goods paper. 55,500 | 66,859 | 6,826 | 5,471 | 4,525 | 5,470 | 6,141 | 6,319 | 5888 | 6,232 | 6,145 | 5.647 | 6,013
Allother.. . .. 47,111 51,771 4,419 | 3,970 | 3,757 | 4,221 4,771 5,086 | 4,726 | 5,054 | 4,927 4,070 | 4,280

Repald, total __________ ... ... do___.| 126,914 | 144,978 | 12,080 | 13,237 | 11,875 | 13,405 | 13,577 | 13,800 | 12,878 | 13,959 | 12,879 | 12,627 | 13,648
Automobile paper______._. ---do_...| 34,729 | 39,452 3,113 | 3,447 | 3,176 | 3,622 | 3,648 | 3,730 ,462 | 3,759 | 3,447 | 3,493 , 65
Other consumer goods paper. .-.do____] 49,872 | 59,409 { 4,888 | 5698 | 5,047 | 5724 | 5660 | 5748 | 5377 | 5739 | 5415 | 5305 | 5691
Allother .. .. ... do._..| 42,313 | 46,117 | 4,079 | 4,002 | 3,652 | 4,059 | 4,269 4,322 | 4,039 | 4,461 4,017 3,829 4,301

8easonally adjusted:

Extended, total.__.______.______.________ 13,541 | 13,823 | 14,179 | 14,669 | 14,387 | 14,635 | 14,394 | 14,089 | 13,626
Automobile paper..______. 3,380 | 3,484 | 3,545 | 3,769 | 3,731 3,812 | 3,887 | 3,835 3, 369
Other consumer goods paper. 5,647 | 5933 | 6,034 | 6,156 | 6,043 | 6,164 | 5993 | 5935 5948
Allother.__________._.__. 4,505 | 4,406 | 4,600 | 4,744 | 4,613 | 4,659 | 4,514 | 4,319 | 4,309

Repaid, total 12,870 | 13,206 | 13,026 | 13,407 | 13,301 | 13,310 | 12,882 | 13,412 | 13,224
Automobile paper 3,304 | 3,544 | 3,498 3,601 | 3,577 { 3,563 | 3,443 | 3.604 3,470
Other consumer goods pap 5,340 | 5,596 | 5,483 | 5,607 | 5,615 | 5610 | 5,444 | 5700 | 5,499
Allother.. ... ___________...22.10000 4,136 | 4,066 | 4,045 [ 4,199 | 4,109 | 4,137 | 3,995 | 4108 | 4,255 | 4,025

* Revised. # Preliminary.

! Average for year. 3 Daily average.  * Beginning Jan. 1973, data reflect changes in
sample and weighting. ¢ Beginning June 30, 1974, data revised to include one large mutual
savings bank that merged with a 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’ affiliates reflect

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-
justed to exclude interbank loans. 3
monthly data have been revised to reflect new seasonai factors and adjustment to bench-
marks for the latest call date (June 30,1973). Revisions are in the Nov. 1973 Federal Reserve

Bulletin.

§ For bond yields, see p. S-21.

tBeginning Jan. 1939,
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Unless otherwise stated in footnotes below, data 1972 1973 1973 1974 1975
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. | Jan.
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:
Re%eipts (net) 1208, 649 [1 232,225 | 21,987 | 23,476 | 20,226 | 16,818 | 29,657 | 19,243 | 31,259 | 20,938 | 23,620 | 28,377
Outlays (net). 1231, 876 |t 246 526 | 19,686 | 23,671 | 21,030 | 22,905 | 22,273 | 23,081 | 24,172 | 24,411 | 25,408 | 24,712
Budget surplu 123,227 |1 -4 8011 2,3021 —195| —804 |—6,086 | 7,384 |—4,730 ,087 |—3,472 |—1,787 | 3,666
Budget financing, total__.__........ ... .. _. do..__{ 123,227 (114,301 {—2, 302 195 804 | 6,086 {~7,384 | 4,739 (—7,087 | 3,472 | 1,787 |~3,666
Borrowing from the public. . ~do....| 119,442 1119,275 | 3,128 | —773 | —162 | 4,309 |—2,502 8 |—-3,877 1 1,644 2,283 569
Reduction in cash balances..........__.._. do....[ 13,785 [t —4,974 |—5,430 968 966 | 1,777 |—4,882 | 4,731 |—3,210 | 1,828 | —496 |-4,235
Gross amount of debt outstanding. ......_... do....11437,329 |1 468,426 1480,660 l478,957 1481,443 |485,649 [483,000 {485,834 |486,247 487,239 1403,622 [493, 130 {491,646 |496,768 |_______.{ .. ___.
Held by the publie....._____..____...____.. do...[1323, 770 1343045 349, 058 348, 285 (348,123 352, 432 {349,931 {349, 939 |346, 053 {347,706 |349,980 1350, 549 (351,270 (355,770 |________|........
Budget receipts by source and outlays by agency:
Regcelpts (get), total .. .. _.__.__._____. mil. 1232,225 | 21,987 | 23,476 | 20,226 | 16,818 | 29,657 | 19,243 | 31,250 | 20,938 | 23,620 | 28,377 | 19,633 | 22,292 [ _______{ __..__.
Individual income taxes (net)_._ - 1103,246 | 9,134 14,327 ,601 | 3,210 | 14,764 | 5,641 | 14,281 5 10,485 | 13,947
Corporation income taxes (net) do_ 136,153 | 6,096 , 562 819 | 5,549 5,463 | 1,100| 9, 1,485 828 | 5,647
Boclal insurance taxes and contributions
Met) ] mil.§..| 153,014 (164,542 | 4,149 | 5232 | 8,400 | 5,721 | 6,806 | 10,036 | 5386 | 5781 | 9,544 | 6,120
Other .. .. . ia... 0....] 127,832 1128,286 | 2,608 | 2,356 | 2,406 | 2,330 | ¢ 2,466 | 2,611 | 2,867 | 2,763 1 2,675
Outlays, totalQ ... .. . oeooeeoo... do_..|1281,876 |! 246,526 1 19,686 | 23,671 | 21,030 | 22,905 | 22,273 | 23, 931 24,172 | 24,411 | 25,408 | 24,712
Agriculture Department.. ... .do....[ 110,943 | 110,028 137 1 1,209 547 682 534 790 | r 384 346 616
Defense Department, military. _.__.____. do__..| 175,150 (173,297 | 6,123 | 6,600 | 6,285 | 6,662 | 6,703 | 7,170 | 7,095 | 6,313 | 7,062 6,745
Health, Education, and Welfare Department
mil. $.{ 171,779 | 182,042 | 7,383 ] 7,996 7,862 | 8,164 [ 8416 8,666 | 8871 | 8,688 8,808 | 8,846
Treasury Department._._. _...._.._..___. do....[122,124 /130,950 | 2,370 1 4,061 | 2,522 | 2,640 | 4,171 | 9663 | 2,530 | 4,267 | 2,552 | 2,907
Natlonal Aeronautics and Space Adm....do....| 3,422 13,311 221 251 231 252 293 278 447 216 247 267
Veterans Administration...__.....______. do....[ 110,710 {111,968 | 1,141 | 1,202 | 1,086 | 1,191 | 1,163 | 1,177 | 1,014 | 1,256 | 1,234 | 1,145

Receipts and expenditures (national Income and
product accounts basis), gtrly. totals seas. ad).
at annual rates:

Federal Government receipts, total.. . __ bil. $_.
Personal tax and nontax receipts.... .____ do....
orate profit tax accruals. __._._______ do....

Ind rect business tax and nontax aceruals_do. ...
Contributions for social insurance._._____ do....

Federal Government expenditures, total_._do....

Purchases ot goods and services.__..____. do....
National defense..____._.. .. _..____ .. do....

Transfer payments..______.__._....__.... 0....
Grants-in-aid to State anad local govts. ...do.,..

Net interest paid....__.___.. .. .. _.___.
Subsidies less current surplus of government
enterprises. ... ... ... bil. §._

Less: Wage accruals less disbursements.___do. ...

Surplusordeflelt (—)_.._... ... _..._.___ do....
LIFE INSURANCE

Institute of Life Insurance:
Assets, total, all U.S. life Insurance cos._ ... bil. ..
Government securities d
Corporate securitfes. __.__..._....________
Mortgage louns, total. .. __._.__..._______
Nonfarm. ... .. ..

Life Insurance Agency Management Association:
Insurance written (new paid-for insurance):
Value, estimated total. . ______________.mil.§..
Ordlnary (Incl. mass-marketed ord. )... do.._.

MONETARY STATISTICS
Gold and silver:
Gol

Monetary stock, U.S. (end of perfod)_..mil §._.
Net release from earmark § o
Exports. ... _______
mports.. ... .. . _________ .
Production:§
South Afrfea... ... ... ___..___._. mil. s_.
Cenada.._._._____ ... _____ ... do....

Bilver:
Exports. ..o oo
Imports,_.._.. _____
Price at New York
Production:
Unlited States.__.__________.. thous. fine oz....

221.2 258.5
108.2 114.1
36,6 43.7
20.0 212
62.5 79.5
244.7 264.2
104.9 106.6
74.8 74.4
82.8 95.5
37.4 40.5
13.5 16.3
6.6 5.3
.5 .0
-17.5 5.6
239.78 | 252.07
11.38

117.73

81.18

75.19

7.77

20.08

2.25

11.69

10,410 | 11,567
—1,716 | —1,538
63,053 | 145,965
357,680 | 356,150

1,109.8 | 1,073.6
77.2 75.0

27,637
7268, 644
2.558

39,727 1 43,566

26,822
15,114
11,100

608

4,345

' 526

11, 567
24

20, 223
19,767

91.2
6.1

1,114
13,527
3. 637

3,125

18, 679
13,447
4,638
594

11, 567
5

9,191
58 959

88.8
6.1

2,424
20, 459
5.359

3,370

r Revised, » Preliminary. 1 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. #Includes $28,500 mil. SGLI. ? Includes data for items not shown sepa-

11, 567
2
7,185
41,412

84.3
6.3

10,422
67, 433
5.326

4,936

11, 567

11
19,331
23,264

93.3
6.3

2,886
58 521
036

4,967

257. 52
11,61

82.75
76. 68

7.84
21. 07

1208

21,824
16,120
5,057
647

11, 567
5

6,793
32,381

5,874

21,207
15,206
5, 461
540

11, 567
7

7, 467
33,978

4, 459

11, 567
50

29,211
24, 247

5,831
69, 085
4,415

3,490

249, 491

444 (233,829

516

11,567
47

68, 424
32,816
86.6
5.0

8,714
30,481
4.431

3,645

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

11, 567

25
25,853
36, 500

89.1
5.4

1,570
31, 260
4.049

4,096

11,567
17
14,759

’

8,177
43,846
4,694

3,540

11,652
27

11,476 |-

36, 702

7,676
42, 601
4.301

5,481

5, 600

o Valued at $38 per fine ounce from Jan.
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SURVEY OF CURRENT BUSINESS

February 1975

Unless otherwise stated in footnotes below, data 1972 | 1973 1973 1974 1975

through 1972 and descriptive notes are as shown

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

FINANCE—Continued
MONETARY STATISTICS—Continued

Currency in circulation (end of perfod)..___. bl §_. 66,5 72.5 72.5 69.9 70.8 71.2 72.2 73.2 73.8 74.4 | 74.9 74.9 75.9 77.8 79.7 |eeueeeen
Money supply and related data (avg. of daily fig.):®

Unadjusted for seasonal variation:

Total money supply... . ._..____...._. bilL§..| 248.9 263.8| 279.1 | 277.8 | 270.2 | 272.5 | 278.2 | 272.9 | 277.9| 279.7 | 277.3 | 279.0 | 281.2 |r284.8 | r291.7 | »288.7
Currency outside banks. do___. 54,6 59.3 62.7 61.6 61.9 62.7 63.5 64.1 64.8 65.3 65.7 65.8 66.4 | #67.8]| » 68.9] r67.5
Demand deposits _..... .do___._ 190.9 204. 4 216.4 | 216.2 | 208.3 | 209.8 | 2147 208.7 | 213.1 214. 4 211.6 | 213.2 | 214.8 |1 r217.1|r222.8 | »221.2

Time depositsadjustedy...._...__ .do.__.| 293.4 345.3 | 362.2 | 369.4 | 374.3 | 379.1 | 387.1 | 393.9 | 397.9 | 402.0 | 408.3 | 410.2 | 413.5| 413.0 |r417.8 | »424.8

U.S. Government demand depositsq...._ do.... 7.2 7.1 6.3 8.1 6.6 6. 4 6.0 7.6 6.1 5.4 4.0 5.4 3.7 »3.3| »4.6| »38.9

Adjusted for seasonal varlation:

Total money supply... ... ............ 271.5 1 270.9 | 273.1 | 275.2 | 276.6 277.6 | 279.7 | <280.2 | 280.5 | 280.8 281,71r283.3 1r283.8 | »281.6
Currency outside banks. 61. 6 62.0 62.7 63.3 63.9 64.3 64.6 64,8 65. 4 65.8 66. 4 67.3 | » 67.7 | 267.9
Demand deposits..._____ 209.9 | 208.9 | 210.4 | 211.9 | 212.8 213.2 | 215.0 | 215.4 215.1 215.0 | 215.3 ;r216.0 [7216.1 | »213.7

Time depositsadjustedy... . ....._...... 364.5 | 371.0 | 375.9 | 378.3 | 386.7 | 392.5| 398.4 | 402.8 | 405.3 | 407.6 | 412.3 | »414.9 | 420.4 | »426.8

Turnover of demand deposits except interbank and

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

Total (233 SMSA’s) O.__ratio ofdebitsto deposits_ . |-......_|......... 110.2 | 111.5| 118.0 | 118.3 | 115.4 | 117.1 | 116.9 | 119.8 | 123.4 | 125.1 | 127.0
New York SMSA_.___._.__.._.__....__ do 269.8 | 270.3 | 294.2 | 292.5 274.6 | 275.3 | 279.9 | 282.1 286.4 | 310.5 | 316.8

Total 232 SMSA's (excel')t N.Y.).. .do_.__ 75.8 71.3 79.3 80.3 80.2 81.1 79.8 82.8 86.3 83.7 84.1
6 other leading SMSA’sg"..._. - 115.0 | 116.2 119.9 | 120.8 119.7 122.3 120.0 123.5 132.0 127.5 127.3
226 other SMBA's ... .. ... .. 60.6 62,2 63.7 64.7 65.0 65.4 64.3 67.0 68.8 66,9 67.5

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

Net proflt after taxes, all industries mil. §._
Food and kindred products....... .do.__.
Textile mill produets.... ... _________.__ do._..
Lumber and wood products (except lumitxixlre)

mil. $..
Paper and allled products._..._.____.____ do....
Chemicals and allied produets_.________. do._..

Petroleum and coal products. ... ...... do.._.
Stone, clay, and glass products.. -
Primary nonferrous metal
Primary fron andsteel...____.._________. do_...
Fabricated metal products (except ordnance,
machinery, and transport. equip.) ..__mil. $__

Machinery (except electrical) .__.________ do._...
Elec. machinery, equip., and supplies_.__do.__.
Transportation equipment (except motor

vehicles, ete.) oo . . __ .. __. mil. §..
Motor vehicles and equipment____ .do___.
All other manufacturing industries____.__ do_...

Dividends pald (cash), all industries. ... do._..
SECURITIES ISSUED

Securities and Exchange Commission:

Estimated gross proceeds, total . __________ mil. §._
By type of security:
Bonds and notes, total__._____________. do.._.
Corporate__ ... ... ___.__ do.._.
Common stock....__ ... ... __.___._ do_...
Preferredstock. ... ... ... ________. do....

By type of issuer:

Corporate, total Q ... ... .. . ...
Manufacturing._
Extractive (mining) --
Publieutility. . ... ... ___________

Noncorporate, total@___._.._.._.__.__..do....
U.8. Government. ..
State and munietpal

8tate and municipal 13sues (Bond Buyer):
Longterm.. ... _____________ T .. _. do.._..
Short-term.___. .. . ________ T T 7 do.__.
SECURITY MARKETS
Stock Market Customer Financing

Margin credit at brokers and banks, end of month,
total..__ .l ... mil, $__

Other security credit at banks__.
Free credit balances at brokers:
Margin accounts
Cash accounts

3,021 , 21,06
659 8311 7186

1,012 |oeemaoool
941 | 1,427 | 7364

4,499 | 5670 | 21,419

5151 | 7,759 [132,715
1,060 | 1,266 | 7315

687 | 1,343 | 2438
1,022 | 1,695 | 2490

1, 569 2,207 13570

3,481 | 4,936 21,305
2,999 3,883 | 21,064

780 933 | 2231
3,630 | 4,122 2801
5944 | 7,054 | 22,181

16,110 | 17,734 |2 5,219

95,408 | 100,592 | 6,635

82,337 | 89,435 | 5,866
26,291 | 21,669 | 2,469
9, 548 7,657 560
3,340 | 3,375 208

39,888 | 32,044 | 3,238
6,503 | 4875| 504

1,860 | 1,061 157
11,314 | 10,270 888
1,038 | 1,126

4,835 4,902
10, 981 8,102

19,057
22,760

22,941 | 22,953 | 2,183 | 2,288
25,222 1 24,667 | 2,507 | 1,860

r Revised. » Preliminary. 1 Engd of year.
cause of changes in method of consolidation (to mini

? Beginning fourth quarter 1973, be-

mize 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 datashown here. = ¢ Prior to fourth quarter
19%3, for petroleum refining only; data are not comparable with those for earlier periods.
ie ﬂ'eqtive February 1974 SURVEY, data revised to reflect: Annual review of seasonal
al(!:tors, regu]m: benchmark adjustment; effect of changes in check collection procedures
(Regulation J); and adjustments to include new figures from internationally oriented bank-

1,970
2,117

2,091
1,786

2,322
2,155

2,177
2,797

6,345
5,260
1,085

395
1,360

1,381
2, 059

2,318
2,365

r 9,245
2,540

ng institutions. Monthly revisions back to 1971 are in the Feb, 1974 Federal Reserve Bulletin.
4 Beginning Jan. 1974, does not include noncorporate bonds and notes formerly included.
YAt all commercial banks. . s
OTotal SMSA'’s include some cities and counties not designated as SMSA's.
JIncludes Boston, Philadelphia, Chicago, Detroit, San Francisco-Oakland and Los
Angeles-Long Beach.

¢ Includes data not shown separately.

¢ Corrected.
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w2 | 113 | 107 1974 1975
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. Apr. | May June July | Aug. | Sept. Oct. | Nov. Dec. Jan,
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:
Standard & Poor’s Corporation:
High grade corporate:
Composited- .. ooeo——-_.. 1. per $100 bond.. 65.9 63.6 62.8 62.3 62.0 61.3 60.0 59.7 59.5 58.5 57.6 36.2 55.8 56.3 56.1 56.4
Domesttc municipal (15 bonds) __________ do_._. 84.4 85.4 86.1 85.2 85.3 83.5 80.2 77.3 73.2 71.9 71.6 71.0 72.6 72.6 68.6 70.9
U.8. Treasury bonds, texable§__..._.__.. .. do....| 6871 62,80 | 62.37 | 60.66 | 60.83 { 58.70 | 57.01 | 56.81 | 57.11 | 55.97 | 54.95 | 55.13 | 55.69 | 57.80 | 58.96 | 59.70
Sales:
Total, excl, U.S. Government bonds (SEC):
All reglstered exchanges:
Market value__.....__ 9,515.67 8,297.99 | 529.31 | 594.86 | 509.02 | 610.31 | 554.59 | 562.00 | 501.82 | 471.31 | 411.65 | 444.80 | 670.29 | 601.54 |- .. __f---co_-.
Face value 10,077.35 |9, 420,76 | 666.43 | 673.60 | 602.90 | 727.18 | 662.32 | 682.12 | 610.61 | 632.60 | 548.26 | 646.77 | 878.54 | 742.60 |- foccoeooo
New York Stock Exchange:
Market value 8,717.24 |7,865.38 | 497.33 | 567.26 | 468.34 | 580.93 | 532,65 | 536,18 | 485.02 | 450.30 | 398.24 | 428.39 | 651.20 | 584.71 [.—cocooofeovmnee-
Facevalue ... . ... ___.___.____ 9,168.52 (8,736.82 | 621.38 | 635.50 | 561.97 | 688.09 | 632.56 | 645.94 | 584.12 | 597.55 | 526.09 | 620.47 | 845.57 | 715.25 f_ ..o i foeuoo o
New York Stock Exchange, excluslve of some
stopped sales, face value, total.____.._ .. mil. $..|5,444.12 (4,424, 67 | 349.19 | 366.42 | 287.93 | 301.99 | 313.10 | 336.83 | 206.22 | 350.49 | 307.80 | 316. 34 | 416.54 | 369.31 | 389.16 | 490.14
Ylelds:
D%mesta: corporate (Moody’s)______.__. percent._. 7.63 7.80 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 9.55
y rating:
7.21 7.44 7.68 .83 7.85 8.01 8.25 8.37 8,47 8.72 9. 00 9.24 9.27 8.89 8.89 8.83
7.48 7.66 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 8.99
7.66 7.84 8.11 8.22 8.26 8.34 8.61 8.85 9.05 9.35 9.61 9. 90 10.10 9.87 9.75 9.75
8.15 8.24 8.48 8.58 8.59 8.65 8.88 9.10 9.34 9. 55 9.77 10.12 10.41 10.50 | 10.55 10. 62
By group:
Industrials..__________________________. 7.35 7.60 7.84 7.97 8.01 8.12 8.39 8.55 8.69 8.95 9.1 9.44 9.53 9.27 9.23 9.19
Pupllc utilities.. 7.74 7.83 8.17 8.27 8.33 8.44 8.68 8.86 9.08 9.35 9.70 10.11 10.31 10.12 | 10.02 | 10.10
Railroads....._.________________._._._. 7.98 8.12 8.28 8.34 8.27 8.34 8.51 8.73| 8.8 9.08 9.30 9.46 9.64 9.581 9.591 9.52
Domestic municipal:
Bond Buyer (20 bonds) .. _______.________ do____ 5.25 5.22 5.18 5.20 5.26 5. 57 5.91 6.08 6.33 6.70 6.91 6.68 6. 65 6.71 7.08 6. 54
Standard & Poor’s Corp. (15 bonds)______ do.._. 5.27 5.18 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 6. 66

U.8. Treasury bonds, taxable®..._...___._ do_._. 5.63 8.30 6.35 6.66 8,54 6.81 7.04 7.07 7.03 7.18 7.33 7.30 7.22 6.93 6.78 6. 68

Stocks
Dividend rates, prices, vields, and earnings, com-

mon stocks (Moody’s):

Dividends per share, annusl rate, composite 10,93 10.82

dollars_.; g g2 9.58 | 10.19} 10.34 | 10.37 | 10.41] 10.43 | 10.41 [ 10.51| 10.72 . 10.93 | 11.01 | 10.72 | 10.74 .

Industrials.___ 9.61 10.46 | 11.23] 11.44 | 11.40 | 11.52 | 11.68 | 11.64 | 11.80 | 12.05 | 12.15| 12,15 | 12,27 | 11.82 | 11.84 | 11.93
Publie utilities._ 4.87 5. 01 5. 04 5.08 5.00 5.12 4,56 4.57 4.57 4.82 4,82 4,82 4,83 4.83 4.83 4,96
Rallroads.._._.__ 3.73 4.03 4.19 4.19 4.04 4,08 408 4,09 4.11 4,34 4.40 4.40 4.47 4.47 4.58 4.58
N.Y.banks. __.______.____________. 7.32 7.53| 7.66| 7.82| 7.83| 813] 13| 8137 813| 813| 813 813 813| 14| 830 | 830
Property and casualty insurance cos 10,99 | 12.313{ 12.91| 12,91 | 13.10| 13.18 | 13.18 | 13.22 | 13,22 | 13.22 | 13.22] 13.22| 13.50 | 13.51 | 13.51 | 13.51

Price per share, end of mo., composite..__._do_._.| 290 65 | 285.44 | 263.71 | 250.96 | 250.70 | 253.87 | 243.14 | 235.56 | 232.79 | 214,84 | 196.82 | 173.29 | 200.62 | 188.45 | 185.68 | 208. 42
Industrisls.______________________.____ d 356.26 | 323.48 | 318.98 | 316.22 | 310.44 | 300.31 | 293.23 | 201.23 | 267.87 | 243.55 | 210.45 | 243.12 | 226.96 | 222.71 | 250.16
Public utilities__ 7191 | 60.87 1 63.23 | 63.72 | 61.31 | 50.33 | 47.49 | 43.43 | 44.90 | 39.93 | 39.01 | 42.91 | 41.67 | 41.17 | 49.60
Raflroads.. ... . ... 79.72 | 95.43] 89.14 | 91.77 | 86.16 | 80.69 | 73.58 | 74.71 | 74.85 | €8.49 | 62.50 { 76.17 | 74.09 | 73.78 | 79.95

Yields, composite 3.36 3.86 3.98 3.99 411 4.29 4.42 4,51 4.99 5.55 6.31 5,49 5. 69 5.78 5.19
Industrials_.____ 2.94 3.47 3.59 3.63 3.71 3.89 3.97 4.05 4.50 4.99 5.77 5.05 5.21 5.32 4.77
Public utilities._ 7.04 8.28 8.03 7.99 8.35 9.06 9.62 | 10.52| 10.74 | 12.07 | 12.36 | 11.26 | 11.59 ] 11..73 | 10.00
Raflroads..._. 5. 06 4.39 4.70 4.40 4.74 5.06 5.56 5.56 5.80 6. 42 7.04 5.87 6.03 6.21 5.73

Y.banks_ .. ... _.____ 3.05 2.91 3.20| 310| 33| 3.3 3.76 4.31| 4.45| 501 5.47 4.39 4.46 | 4.86 | 3.9
Property and casualty insurance cos 3.45 3.70 3.80 3.93 4.21 4,40 5,13 5,44 6.42 7.33 7.35 5.63 5.47 5.32 532
Earnings per share (indust., qtrly. at ann, rate;
pub. util.and RR., for 12 mo. ending each qtr.):
Industrials ... ... dollars 20. 28 26,01 72917 Jeee oo fenenenns 24,78 | |eeeeeaee 28157 {oeei e 29.29
Public utilities._ R 7.73 7.55 031 3 S P, 705 | |eeeeeean .22 e |macemene .
Railroads. ... .. . ... __ 6.71 7.60 760 fceene|eemaes 7.88 | |- 9. 12 . feeeeeaas
Dividend ylelds, preferred stocks, 10 high-grade
(Standard & Poor’s Corp.).........._._. %er%em__ 6.89 7.23 7.76 7.60 7.47 7.56 7.83 8.11 8.25 8.40 8.61 8.93 8.78 8.60 8.78 8.33
Prices:

Dow-Jones averages (65 stocks)_.___.............. 319.36 | 286.73 | 250.84 | 273.50 | 266.86 | 277.49 | 264.53 | 251.83 | 251.00 | 236.19 | 223.13 | 199.29 | 202.89 | 206.86 | 194.39 | 215.31
Industrial (30 stoeks).. ... . 950.71 | 923.88 | 824.08 | 857.24 | 831,34 | 874.00 | 847.79 | 820.84 | 831.43 | 783.00 | 729.30 | 651.28 | 638.62 | 642.10 | 596.50 | 659.09
Public utility (1§ stoeks). ... ... _.______.___. 112.83 103. 39 87.42 93. 16 93. 16 92,79 85.48 76.03 71.81 68. 47 66. 23 60. 80 66. 58 68. 54 67.05 77. 46
Transportation (20 stocks) . .__________ ... 241.44 | 180.55 | 177.96 | 191.05 | 186.15 | 193.83 | 181.13 | 167.57 | 169.77 | 158.36 | 151.68 | 134.60 | 143.43 | 149. 92 141.10 | 153.06

St?ngar? i&l Poolr) Is1 Cotlg)ioratlo:z1 o8 ‘

ndustrial, public utility, and railroad:

Combined index (500 st’ocks) ----1941-43=10__| 109.20 107.43 ] 94.78 | 96.11 03.45 | 97.44 | 92.46 | 89.67 | 89.79 | 82.82 | 76.03 | 68.12| 69.44 | 71.74 | 67.07 | 72.56
Industrial, total (425 stocks) 9.___._. do....| 121,79 120.44 [ 106.16 | 107.18 | 104.13 | 108.98 | 103.66 | 101.17 | 101.62 | 93.54 | 85.51 76. 54 7Z.57 80.17 | 74.80 | $0.50
Capital goods (110 stocks)..__...___ do.___| 119.39 118.57 | 107.44 | 108.06 | 104.31 | 100.22 | 104.19 | 100.69 | 100.10 | 93.64 | 86.99 76.03 | 77 .59 79.35 | 74.06 ] 77.10
Consumers’ goods (184 stocks)...__ do..__| 113.90 107.13 | 86.57 | 87.63 | 86.85 | 92,24 | $7.73 | 87.34{ 90.07 | 80.3¢ | 70.14 | 63.51 62.79 | 65.84 1 62.61 ] 67.91
Public utility (60 stocks)..__._.___... do._..| r56.90 | 53.47| 45.73| 48.60 | 48.13 | 47.90 | 44.03 | 39.35 | 37.46 | 3537 | 34.00 | 30.93 | 33.80 | 34.45 32.85) 38.19
Ratlroad (15'stocks)._................ do..[| 4411 | r38.01| 41.48 |r41.48 | 41.85 | 4280 | 40.26 | 37.04 | 37.31| 3563 | 35.06 | 31.55 | 33.70 | 3595 34.81[ 37.31

Banks:
New York City (9 stocks)._._._...___.. do._..| 57.37) re4.44] 65.33 ) 65.38 | 62.93 | 67.63 | 63.93 | 59.92 | 56.70 | 40.12 | 46.27 | 42.00 | 44.15| 47.51 | 44.43 | 50.58
Outside New York City (16 stocks)___.do..__| 105.81 { #104.34 } 101.09 | 108.04 | 107.14 | 110.38 | 103.30 | 93.23 | 86.06 | 72.43 | 65.97 | 58.99 | 65.48 | 70.52 65.05 ] 73.52
Property-lability insurance (16 stocks)..do.._.| 132.58 [r119.00 | 111.89 | 114.65 | 106.34 | 103.67 | 96.25 | 85.91 82,88 | 70.28 | 64.31 60.47 | 66.22 | 77.71 | 81.06 | 81.68

r Revised. ? Preliminary.

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

assumed 3 percent 20-year bond.

© For bonds due or callable in 10 years or more.
¢ Includes data not shown separately.



S-92 SURVEY OF CURRENT BUSINESS February 1975
Unless otherwise stated in footnotes below, data 1972 | 1973 1973 1974 1975

through 1972 and descriptive notes are as shown

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

FINANCE~Continued
SECURITY MARKETS— Continued
Stocks—Continued

Prices—Continued

New York Stock Exchange common stock indexes:

Composite. - «omeoeeoeemcoececnan 12/31/65=50__ 60.29 57.42 | 50.39 | 51.33 ] 50.01 | 52.15| 49.21 | 47.35 ] 47.14 | 43.27 | 39.86 | 35.69 37.98 | 35.41 ] 38.56
Industrial 65.73 63.08 f 55.12| 5577 | 54,02 ( 56.80 | 53.95 52.53 | 52.63 | 48.35 44,19 | 39.29 41.24 | 38.32 | 41.29
Transportation. . . ... do.... 50.17 37.74 ] 34.60 | 36.85 | 36.26 | 38.39 | 35.87 | 33.62 | 33.76 | 31.01 29. 41 25, 86 28.40 | 26.02 | 28.12
Utllity.ccaceanoo do....| 38.48 37.69 | 33.47| 3528 | 35.27 | 35.22 | 3259 | 30.25 | 29.20 | 27.50 1 26.72 | 24.94 27.60 | 26.18 | 29.55
FINANCe e ccooececcccaen do._.. 78.38 70.12 § 62.49 ] 64.80 | 62.81 | 64.47 | 58.72 | 52.85 51.20 | 44.23 | 40.11 | 36.42 41,89 1 39.27 | 44.85

Bales:
Total on all registered exchanges (SEC):
Market value. _.mil. $_.| 204,026 | 177,878 | 14,072 | 14,411 | 9,657 | 12,640 | 9,340 | 10,090 | 8,895
Sharessold...___.... I millions_. 6299 5,723 524 524 359 343 392 336

On New York Stock Exchang
Market value______ 159,700 | 146,451 | 11,860 ¥ 12,038 | 7,953 | 10,580 | 7,695 | 8,439 | 7,471
Shares sold (cleared 4,496 4,337 407 401 273 2 266 311 264

New York Stock Exchange:
Exclusive of odd-lot and stopped stock sales
(saleseffected) - .. _...o.o_...__. millions..| 4,138 4,053 385 363 257 310 254 275 245 274 280 280 287 315 433
Bhares listed, N.Y. Stock Exchange, end of period:
Market value, all listed shares._.____....__ bil.$..| 87154 | 721.01 | 721.01 | 719.81 | 718.89 | 701.18 | 669.91 | 645.56 | 628.48 | 582.96 | 545.45 | 472.62 524.52 | 511.06 | 579.31
Number of shares listed.. _.............. millions..| 19,159 [ 20,967 | 20,967 | 21,056 | 21,110 | 21,163 | 21,224 | 21,337 | 21,397 | 21,440 | 21,471 | 21,550 21,605 | 21,737 | 21,773
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports, totalg*...._ mil. $..| 49,758.5 (71,338.8 | 6,965.1 |r6,866.9 |r7,384,0 |r8,525.5 |78,408.7 [r8,489.4 |8,384.3 {r7,695.2 (r7,998.0 |r7,660.1

Excl. Dept. of Defense shipments........ do....| 49,199.0 {70,823.2 | 6,921.1 }r6,824.9 |*7,202.2 [*8,497.8 [r8,372.1 |'8,428.3 [r8,327.4 |r7,655.4 |r7,928.9 |r7,607.9

Seasonally adjusted. ................... [ T TS S O 6,948.9 {r7,104.1 [r7,509.2 [r7,654.3 [78,224.9 [r7,630.9 [r8,356.6 [r8,306.6 |8,369.1 [r8,282.1
By geographic regions:

Afriea. ... 1,576.1 [72,305.8 § 208,2 | 239.7 | 247.5 284.9 | 295.9 | 286.6 | 342.3 | 313.2 | 309.1 | 260.0

Asla. . 11,297.2 |*18,418.7]1,820.0 §1,813.7 |2,039.2 |2,346.5 |2,204.6 |2,063.4 |2,024.3 |2,080.7 | 2,207.9 |2,131.4

Australia and Oceanis 1,034.4 [ 1,743.9) 212.6] 183.1 | 186.1 | 233.6 | 226.4 i 198.4| 2055 183.3 | 301.0 | 227.5
138 1) o TR 16, 180.5 {723, 160. 6’2 307.4 12,210.5 [2,452.5 {2,774.0 {2,630.4 [2,672.4 |2,625.4 {2,266.8 | 2,266.1 |2,074.6

Northern North Amerfea. ... __....____. 12,418.8 |715,018.0]1,377.7 [1,396.8 |1,405.9 |1,666.7 |1,705.9 {1,789.1 {1,732.4 (1,477.9 | 1,537.4 |1,658.9

Southern North America... 3,609.3 |r5,057.4 | 478 1| 544.5 | 533.4 | 628.7 | 676.1 682.9 | 656.7 | 669.0 | 6911 647.8

South Amerfea... ... ... 3,661.9 r4,857.6 ] 509.2] 485.2 | 475.4 | 613.7| 604.9 | 691.6 | 733.9 | 655.2 | 664.4 | 662.1

By leading countries:

Africa:

) 7374 1) 2 do.... 76.1 225.4 15.5 40.7 32.0 45. 4 43.3 35.8 28.6 32.1 25.8 15.0 55.4 66.6 |...-----

Republlc of South Afrfea... . ....__... do._._ 602.5 | £ 746.3 67.0 61.9 80.0 92.1 | 100.6 85.5 | 100.9 98.4 | 109.0 107.6 104.2 99.5 loeeenn-
Asia; Australla and Oceania:

Australia, including New Guinea._..... do....i 856.5)1,440.11 183.8] 133.0| 1511 | 198.1 | 187.5| 1740 | 164.0 | 146.8 | 243.8 | 187.9 | 228.2 | 184.3

India ..o 350.1 | r526.7 | 34.5 20.6 16.2 | 34.1 40.8 30.6 | 611 107.5 | 102.6 74.1 99.4 77.2

Pakistan_ 183.0 238.9 316 30.4 25.3 59.3 50.8 20.7 39.0 24.2 34.4 24.8 4.6 18.9

Malaysia .ol 0. 128.0 | "157.4 20.3 23.4 24.9 20.6 26.7 30.7 31.4 35.9 40.5 39.0 35.8 30.1

Indonesia 307.6 442.1 54.0 43.7 33.2 4.3 43.6 33.8 41.7 34.5 49.5 48.3 41.7 69.0

Philippines 365.5 | r495.4 55.1 47.0 51.2 69.6 58.7 69. 4 71.0 81.7 54.0 64.1 84.7 57.2

3.3 T 4,962.9 78,313.1 § 771.9 | 796.3 | 964.6 | 930.1 | 944.7 | 887.8 | 765.1 | 771.7 | 850.0 | 892.5 | 881.9 |1,003.7

Europe:

FrANCO. - oo oo ecccce e aeeann do__..| 1,608.9 72,2629 | 217.4] 211.0 | 225.1 | 203.3 | 234.9 | 257.2 ) 245.6 | 214.8 | 217.4 | 260.9 270.3

East Germany . ..o .. do___. 17.5 28.0 2.7 5.2 .3 .4 3.6 3.6 .6 . . .3 17

West Germany. ... ..-.ooooocooen do....| 2,807.5 |"3,755.7 | 380.1| 367.7 | 428.6 | 484.0 | 448.6 | 407.7 | 442.6 | 363.5 | 364.6 | 320.3 507.7

Ity oL do_...| 1,484.2 *2,118.6 | 190.6 | 196.9 | 224.5 | 285.1 | 247.7 | 278.3 | 207.8 | 230.6 | 205.6 | 154.4 260.5

Union of Soviet Socialist Republics_.. 5422 |71,194.1 71.0 55.7 55.8 53.8 | 38.8 56.7 | 65.7 39.7 27.2 32.2 46.9

United Kingdom. .« ......._._. do_._.| 2,658.2 "3,563.6 340.2 | 345.6 | 327.5 | 410.7 | 343.8 | 434.6 | 375.8 | 341.8 | 369.2 | 335.4 481.7

North and South America:

Canada. ... do....| 12,415.2 |r15,104.0]1,377.7 |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 1,849.4 (1,688.5 ...
Latin American Republics, total @ ..... do....| 6,466.8 irg 921, 896.2 | 927.1 1 912.7 1,129.6 {1,175.9 {1,265.0 |1,285.1 |1,222.8 | 1,242.8
Argentina 396. 1 451.3 31.0 3.5 35.0 43, 35. 50.6 42,9 40, 7 60.9
Brazil ... ..ol 1,242.7 ir1,916.2 23481 214.6 { 175.2 | 245.4{ 246.8! 290.5!| 316.3 | 285.1 | 286.9
Chile_ .. ... 185.6 | r248 4 29.4 20. 4 21.8 38.1 26.6 28.5 40,9 42.0 17.4
Colombia... _ooceoaoaa. 317.3 | r436.5 43.6 40.2 51.3 49.5 65.9 49.9 56.4 59.7 59.4
Mexico. ... 1,082.2 | 2,937.4 281.1 320.8 | 322,21 365.4 | 428.9 ) 429,91 395.6 | 308.7 | 425.2
Venezuela_.._ . . . ... . do__.__i '923.7 !1,0325 91.2 97.1{ 100.2 | 140.6 | 135.8 | 144.5| 176.6 | 125.0 | 134.2
Exports of U.S. merchandise, totalg*.._...._. do.___| 48,958.9 (70,246.0 ] 6,881.5 J6,785.8 ;7, 242.7(78,412. 0jr8, 289, 3)r 8, 358. 3178, 268. 4)77, 593. 0| 7,869.9
Excluding military grant-aid.._ 48,399.3 (69,730.4 { 6,837.4 |76, 743. 777, 200. 878, 384, 3(r 8, 252, 8/r 8,207. 2!r8, 211. 4/ 7, 553, 2/ 7, 800.
Agricultural products, total..__ 9,406.9 (17,680, 67 1,973. 3]1,839.2 {1,918.5 |2,106.3 |2,014.1 |1,795.3 11,704.9 [1,631.9 | 1,452.3
Nonagricultural products, total____________ do_.._| 39,573.1 |r52, 565. 4}" 4, 908, 2Jr 4, 953. 215, 330. 3 {6, 327.5 {6,278. 4 :6,561.6 6,563.6 |5,961.7 | 6,418.4
By aommodity groups and principal commodi-
os:

Food and live animalsQ ... ... _..__ 6 (11,9302 | 1,200.8 |1,198.1 1,156.8 |1,257.3 |1,181.8 |1,083.4 {3,074.6 |1,08L.5 | 1,020.7 (1,000.1 1,444.1 |1,324.8 |--------
Meats and preparations (incl. poultry) 444.2 43.9 35.6 30.8 | 350 302 26.5 1 26.5 32.7| 326 3L 33.0 27.2 |--------
Grains and cereal preparations. . +8,495.8 | 935.6 | 879.1 | 820.3 | 917.0| 877.5| 805.7 | 776.0 | 816.1 | 743.1| 738.4 1,103.9 [1,04L 1 |--oooooo

Beverages and tobacco..._.._.__.__ 1,008. 1 94.3 90.8 87.2 79.1 94.9 | 111.3 | 106.9 90.0 97.6 83.7 141.1 | 140.7 |--------

Crude materials, inedible, exc. fuelsQ . 8,580.2 | 851.5| 854.0 | 992.6 (1,113.8 {1,080.4 11,013.8 | 912.2 | 768.4 | 777.8 | 647.3 1,084.7 | 924.2 |...._...
Cotton, raw, excl. linters and waste._ 929.0 128.91 123.3 | 1451 20L0{ 163.3 141.3 | 124.9 | 112.7 69.7 34.2 80.3 104.7 |-oeannes
Soybeans, exc. canned or prepared__.__ 1,608.1 | 2,762.2 f 334.9] 208.0] 378.7 ! 4049 | 40L.0 | 2751 221.9 | 171.4 | 151.3 | 171.3 504.8 | 320.9 §..------
Metal ores, concentrates, and scrap....do.. .. 507.9 | 1,080.8 79.5 99.4 | 109.0 97.0 1 108.0 1 144.41 162.6 | 121.2 | 15111 1163 123.51 1235 b

r Revised. 1973, the totals reflect relatively small amounts of trade with unidentified countries, not shown
Jd'Data may not equal the sum of the geographic regions, or commodity groups and principal separately.

commodities, because of revisions to the totals not reflected in the component items; these
revisions will be shown later in biennial editions of BUsINEsSs STaTisTics. Also, beginning

¢ Includes data not shown separately.
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1973 1974 1975
Unless otherwise stated in footnotes below, data 1972 I 1973
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. { Jan.
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, 6te. 9 .......___ mil. $__| 1,562.5 | 1,670.5 | 175.0 | 144.2 [r178.8 |- 162.3 [r223.2 | 281.0 [310.4 |r306.7 | 7338.0 | 332.2 | 449.4 | 464.4
Coal and related products. d 1,019.1 { 1,052.0 | 105.7 67.5 | 116.4 90.0 | 145.3 | 194.7 | 227.5| 216.4| 252.8 | 257.6 | 364.3 ; 385.1
Petroleum and produets_......_._._____ | 4445 5180 59.6| 59.2 46.4| 60.5] 655 72.8| 67.8| 78.4| 75.8| 60.1| 725 66.1
Animal and vegetable olls, fats, waxes....do.._. 508.0 684.0 77.6 [ r73.3 96.5 | 100.9 ] 124.2 | 131.7 | 138.2 jr1¢4.0 | 110.6 86.9 | 112.2 | 118.5
Chemieals___._ . ... do....| 4,132.8 | 5,749.4 | 544.7 | r604.4 [r653.9 [r734.5 |r774.6 |r 717 | 775.9 |r797.3 | 8119 {r725.8 | 728.7 | 729.4
4,904.1 | 7,161.6 | 705.4 |r756.1 | 795.5 | 934.3 [r952.1 {1,036.3 | 983.3 | 9036.1 | 999.1 | 885.2 [1,017.9 | 935.7
778.8 r1,204.8 | 134.5 | 140.1 | 145.0 | 167.2 | 171.2 | 165.4 | 161.0 | 180.6 | 152.4 | 144.3 | 1490.2 | 135.2
8259 | 1,300.8 | 155.5 | 155.2 | 155.4 | 186.1 | 103.1| 239.9 | 233.2 | 258.1 | 237.5 ] 196.7 | 232.7 | 198.2
566. 8 950.3 ] 99.0| 1000 98.1 | 114.2| 1350 141.3| 1142 | g¢7.9| 10L5| '88.5| 105.9 | 104.7
Machinery and transport equipment, total
mil. $_.|21,532.7 | 27,869.2 | 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 [3,768.3 [3,652.4
Machinery, total @ ... ... _.__ do.__.[13,236.1 {r17.130.9 |1,572.6 [1,640.4 [1,626.3 |2,009.0 {1,929.0 |2,009.6 |1,053.9 |1,903.7 |2,066.6 [1,956.4 [2,272.4 {2,238.5
Agricultural_.. do....| 79.6 | 987.1] 77.4 85.6 | 84.6 | 114.1|7120.3| 129.4 114.3 | '124.7| 117.5 [ 109,90 | 130.1 | 132.9
Metalworking.___ do___.| 4100 r4888| 575} 41.5| 32.7( 420 50.5| 60.0| 539 529| 531 487| 67.4| 60.6
Construction, excav. and mining...__.do..__| 1,598.9 |r2,004.7 | 1815 | 168.9 ] 193.9 | 252.8 | 238.3 | 260.9 | 265.0 | 256.9 | 288.1 | 256.5 | 296.4 | 315.6
Electrieal .. . ____... -do.._.| 3,697.8 | 5,082.3 | 460.9 [ 521.5 | 489.5 | 594.3 | 575.6 | 590.8 | 593.1 | 569.1 | 625.7 [ 597.7 | 669.4 | 635.4
Transport equipment, total..__... .do____| 8,296.6 {10,738.3 | 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 [1,495.9 [1,413.9
Motor vehicles and parts....____.____ do....| 4,799.4 |r6,030.0 | 544.7 | 546.3 | 572.0 | 666.8 | 671.3 | 674.7 | 627.3 | 552.0 | 5411 | 'es4.9 | 849.8 | 79L.7
Miscellaneous manufactured articles_..._. do_...| 3,189.6 [ 3,050.7 { 346.1{ 371.3 | 382.9 | 477.9 | 468.1| 500.6 | 474.1 | 417.1 | 461.6 | 439.0 | 473.3 | 468.6
Commodities not classified. ..._______.._. do__..| 1,569.5 | 1,8420 | 150.2 | 184.1 | 174.2 | 197.8 | 207.8 | 218.5| 226.7 | 222.0| 233.1 | 994.6 | 216.0 | 239.6
VALUE OF TMPORTS
General imports, total &', ___ 55,582.8 | 69,475.7 | 5,974.2 |r 6,652. 4/ 6,605.8lr 7,824.7| g 373 2Ir 8,900. 5|r 8 553, 6|- 0,006.3(9,166.4 (8, 441.1 [9,186.0 [8,075.4 (9,196.8 |_______.
Seasonally adjusted. ...__.__.___.____....do. . Jeeoeillo.. 6,291.3 [r 6,460. 9|7 7,396. 2|r 7,846. 7| 8 143. 6|7 8.407.8[r 8 609. 6(r 9,038, 8]9,501. 8 [8,519.5 [8,635.1 |9,174.5 9,335.0 |.._.....
1,595.3 1r2,582.9 | 124.0) 124.3 | 142.2| 395.9 | 563.7 | 623.6| 558.9 | 741.0| 769.0 ) 625.2| 582.4 1 580.7 | 585.5 |........
Asia_______._.. 15,116.9 (r18,156.9 |1,254.1 |1,476.3 |1,425.9 |1,768.9 12, 026.2 | 2,343.7 |2,418.1 (2,787.2 [2,790.3 [2,549.0 [2,611.5 [2,443.5 |2,564.2 |.....___
Australia and Oceanta_ 1,145.5 v 1,561.5 | 139, 134.3 | 96.7 | 149.9 | 109, 113.0 .8 1| 138.0 , 153.7 [ '160.8 | 129.20.....__.
Europe. .. ... ... 15,743.9 (r19,812.3 |1,629.2 |1,728.0 |1,705.3 12,098.5 |2,227.4 | 2,190.8 [2,109.8 (2,084.6 (2,168.0 {1,844.6 [2,203.4 |2,144.3 |2,119.3 }...._._
Northern North Ameriea.___......__.___ 14,933.1 |117.724.8 |1,221.2 [1,414.0 |1,396.6 |1,783.9 |1,796.0 | 2,094.4 |?,862.3 |1,824.6 {1,741.5 |1, 845,7 {2,144.0 (2,046.0 (2,011.8 |...____.
Southern North America_. _ 3,562.5 |r5,084.8 | 477.2 | 5810 881.4 | '812.6 | 813.4 | 838.6 | 797.5 | 855.7 | 736.8 | 733.5| 784.8 | 872.2 |...____.
South Amerieca.... ... ... 3,434.3 |r4,512.4 | 461.5) 597.1 ] 521.1 | 743.3 | 834.0 | 719.4 | 660.5 | 673.8 | 702.2 | 720.9 | 755.4 | 805.3 | 913.7 |........
By leading countries:
Africa:
Db .. do._.. 16.9 25.9 [ 1.2 6 5 3.8 150| 122 7.2 121 8.9 7 4.9 2.6 4 ...
Republic of South Africa_....__._______ do.__.| 324.7| r376.9 23.5 19.3 32.2 43.1 35.9 42.3 76.2 44,2 68.9 62.1 62.4 57.9 641 ...
Asla; Australla and Oceania:
Australia, including New Guinea_ do____| 819.9 [r1,092.4 | 112.1 | 109.2 64.6 86.1 75.6 72.4 71.9 61.7 97.7 73.3 | 127.6 | 134.7 ] 108.0 |...._._.
Indi 426.6 | r437.0 | 362 432 47.9| 4L6| 39.1| 488| 49.8| 51.3| 50.8) 60.2| 5L1| 39.3| 37.8-......
40.2] 395 3.8 5.4 6.2 3.6 5.3 5.4 4.5 4.7 5.8 7.0 5.8 3.4 34
301.2 | r439.6 f 33.5| 44.4| 383| 579 s54.7| 60.3| 532 71.3| 731 s6.9| 785| 7.8} 79.5{ ...
277.8 1 r505.1 1 9253| 331 | 48.8| 1128 | 159.5| 16L9| 110.5 ] 188.9 | 164.7 | 138.6 | 119.5 | 1457 | 17L.6 ... ..
490.9 | r670.3 | 509| 350| 574 66.11 s6.8| 947 887! 1523 1272} snL9| 1028 | 841 | 1421 .. ____
,064.1 (79,676.2 | 702.5 | 836.5 (| 763.0 | 808.2 | 951.3 | 1,039.0 | 984.9 [1,185.9 |1,174.7 |1,142.2 {1,205.9 |1,146.9 {1,215.6 f......_.
1,368.6 [F1,73L.8 | 144.5] 1354 | 128.7 | 164.2 | 189.8 | 190.6 | 203.7 | 211.1| 226.4 | 187.1 | 2187 | 217.0| 2249 ...
10, 10.5 6 1.0 4 1.3 .9 1.2 2.7 2.0 1.1 . .7 .9 L1 Q...
4,250.3 [75344.5 | 3829 | 498.8 | 433.1| 521.5 | 617.2 | 504.6 | 588.6 | 502.2 | 557.8 | 448.7 | 564.1 | 547.9 | 553.0 |....._..
% - 1,766.7 |7 2,00L.8 | 1652 | 190.8 | 235.1 | 248.4 | 235.5 | 224.0| 1953 | 219.4 | 227.1| 206.7 | 195.5 | 204.3 | 210.2 |........
Union of Soviet Socialist Republies_.._do____ 95.4 | r219.9 28.9 26. 4 42.7 30.8 33.3 30.8 24.7 33.4 23.3 20.0 21.6 32.9 30.7 f_..._.
United Kingdom...__...___...__._____ do___.| 2,987.1 [r3565.5 | 274.1 | 245.0 | 258.2 | 368.4 | 338.4 | 350.7 | 371.0 | 355.8 | 363.6 | 348.0| 347.0| 334.9| 340.3 |....___.
North and South America:
Canada oo do-...114,926.7 |-17,715.3 J1,220.0 |1, 414.0 |1,396.6 |1,782.8 |1,794.9
Latin American Republics, total@ .____ do.__.| 5,772.5 |r7.827.1 | 736.2 | 921.5 | 853.8 |1,220.8 [1,243.5 3
Argentina 4 o83 | 37| a38| 26.2| 353| 285 .
Brazil__._ .6 1-1,180,2 | 126.2 | 148.5 | 124.3 | 131.8 | 140.4 X
Chile____ .9 | r102.2 | 128 250 20.7 | 457 | 3L2 !
Colombia. - .9 | r408.6 | 47.1| 43.8| 45.2| 53.8| 521 X
Qf’fgggg.e.l. r2305.8 | 209.01 226.0 22213 .1 341.7 | 207.0 % X
By commodity £ r1,787.2 | 164.4| 273.5 4| 370.6 | 458.9 .
Agricultural produets, totel._.......... mil. $..1 6,512.8 [-8401.6 | 772.0| 813.4 | 806.9 | 992.4 | 910.1 | 916.9 | 858.4 | 917.4 | 863.6 | 752.6 | 738.8 | 852.0 | 968.1 [ ... ..
Nonagricultural produets, total.__.._.._. do.._.| 49,069.9 |-60,084.1 |5,005.3 15,836.2 |5,885.4 16,830.7 |7,460.7 | 7,982.3 |7,698.2 [8,085.6 |8,302.8 |7,688.5 [8,447.2 |8,123.5 [8,228.7 |....._..
Food and live animalsQ ._.____...______. do..._| 6,370.1 | 8,014.5 } 7424 | 7s0.8 | 743.4 | 910.4 | 823.4 | 822.6 | 772.4 | 7746 766.4 | 650.1 | 657.8 | 70L9 | 889.5 |........
Cocoa or cacao beans__.____..____._..__ do____| "150.9 | "o12.0{ 327) '36.5| 25.7| 38.1| 20.8| 421| 358| 201 163 83| 124 190 323|-.......
Coflee_. . do.__.i1,182.1 |-1,570.1 | 123.8 165.3 | 153.0 | 194.2 | 184.0 | 148.8 | 1240 | 1207 | 92.6 | 66.2| 56.1 [ 83.9| 1162 |........
Meats and preparations_._.._____.__.__ do____} 1,222.8 |r1'671.2 | 156.8 | 167.9 | 133.0 | 159.3 | 127.1| 109.7 | 1020 | 814 | 100.7| 88.7 | B8L6| 926 9.6 ...
8ugar. .. —-- do__..| '83L.6} r924.7| 86.9] 459 | 105.0| 1247 | 134.3| 154.8 | 150.4 | 233.1 | 261.7 | 213.2( 20L.2 | 288.8 | 33n.2 ). . ...
Beverages and tobacco_ ... ______.__ do..__|1,009.4 | 1,2209} 117.0| 100.3| 86.2| 1041 | 113.1| 116.5| 127.8 | 126.5| 112.7 | 1116 | 113.4 | 102.6 | 106.5 [--.. ...
Crude materials, inedible, exc. fuelsQ ... do___. 3,859.8 | 5,013.8 ] 392.1] 413.6 | 387.9 | 488.0| 478.6 | 556.9 | 561.6 | 532.8 | 536.3 | 496.7 | 504.1 | 465.3 | 487.0 |._...__.
Metalores.._....___.___________ d 1,021.6 {r1304.5 | 114.5] 102.5| 853 | 132.4| 1158 | 158.0| 185.9 | 172.3| 16L5 | 156.0 | 181.8 | 183.4 1 197.6 |-..... .-
Paper base stocks._ .do.. 500.9 | r678.7 58.8 79.1 78.5 84.0 | 93.5 96.9 1 94.5 80.0 | 107.8 | 93.9| 116.4 92.1 97.81........
Textile fibers. - 195.8 | r236.6 14.1 19.0| 18,5 23.7 23.8 8.2 21.3 17.8 | 24.0 16.5 1720 | 15.0) 10.5).-......
Rubber .. .. 196.2 | r345.4| 26.3| 352 417 534 44.7| 59.0| 46.0| 57.9| 421 47.8| 243 20.1[ 342 ].......
Mineral fuels, lubricants, ete.._._.._..__. do__..| 4,799.0 | 8,173.5 | 1,064 2 [1,304.9 {1,577.0 |1,819.6 |2,292.1 | 2,285.5 |2,086.3 |2, 407.4 [2,408.7 {2,115.6 [2,268.3 |2,201.1 |2,483.8 [....._..
Petroleum and produets.._____________ do..._{4,209.6 |[7614.2 | 962.5 |1,210.7 [1,491.0 |1, 730.2 {2,211.2 | 2,199.8 (2,003.5 |2 327.0 [2,399.9 |2,026.7 [2,154.4 [2,088.1 [2,348.8 |.__..._.
Animal and vegetable oils and fats_______ do__._}| 179.6 258. 6 39.6 23.6 24.5 35.3 40.3 42.2 26.6 70.3 44.3 54.2 79.6 49.9 53.3 ...
Chemieals. ... ____ 2,463.0 | 223.9| 200.7 | 226.3 | 262.3 | 310.4 | 333.8 [ 330.5| 350.8 | 380.5 | 386.8 | 427.5 | 395.8 | 384.6 |....._..
Manufactured goods @ 13,244.1 11,093.9 |1,004.8 11,081 .4 [1,312.8 (1,290.7 | 1,494.5 (1,514.2 (1,529.4 [1,711.0 [1,575.9 (1,886.5 {1,800.5 |1,753.9 |..--....
Iron and steel... +3017.0 1 267.3 | 212.0| 218.0 | 245.9 | 282.6 | 347.4 | 410.2 | 419.9 | 561 485.3 | 747.0 | 724.0| T5LT |-......-
Newsprint...._. r1,185.9 | 974 12391 117.3 | 19.5| 123.2 1210 121.5| 116.6] 127.4 | 1240 | 137.6 | 1145 | 187.7 4 .......
Nonferrous metals. - .0 r2,464.9 | 231.3 | 241.4 | 2417 375.0| 3044 | 344.3 | 320.3 | 351.7 | 355.3 | 360.3 | 366.9 | 344.8 | 300.6] ...
Textiles... ... .6 r1,579.7 1 115.3 | 126.0 [ 12171 1322 | 126.2| 148.6 | 144.3 | 140.7 | 113 [ 138. 145.3 | 148.7| neokb. ...

r Revised. 9 Includes data not shown separately. " See corresponding note on p. S-22.
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SURVEY OF CURRENT BUSINESS

February 1975

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

1974 1975

through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS

Annual Dec. Jan. Feb.

Mar. | Apr. May | June | July Aug. | Sept. i Oct. | Nov. [ Dec. Jan.

FOREIGN TRADE OF THE UNITED STATES—Continued

VALUE OF IMPORTS=—Continued

(teneral imports—Continued
By commodity groups and principal commodi-
ties—Continued

Machinery and transport equipment_.__mil. $__ 1;, ;20. 121,076.1 ]11,520.2 ]1,943.9 |1,770.2

Machinery, total@ - _ .. ______ -do. r9,966.1 | 710.7 | 882.5 | 765.1
Metalworking _do._ 7 188.9 19.6 19.2
Eleetrical .o oo oeeooamaoos _do___. r4,498.6 | 322.7 1 419.1 ] 340.2

Transport equipment__ ... . _..._.._._. do_... r11,109.9| 732.5 |1,061.5 {1,005.1
Automoblles and parts.._____________ do.___

Commodities not classified.. . ......_..._. do.._.
Indexes

Exports (U.S. mdse., excl. military grant-ald):
................. 1967=100__

QGeneral imports

Shipping Welight and Value

Waterborne trade:

Exports (incl. reexports):
Shipping weight
Value. . i mil. $.

General imports:

Value

1,984.3 (2,120.1 (2,303.8 |2,153.6 |2,131.2 |1,993.
9 1

1,071.9 |1,125.2 |1,271.3 (1,132.4 [1,054.2 | 944.8 | 988.0
r0,252.3| 611.4 | 922,0 | 882.6 849.8

Miscellaneous manufactured articles_.___. do_.._. 3 8,217.4 | 624.9 | 642.3 | 640.2
17940 | 186.0 | 144.6 | 1551

117.6 137.5 | 155.3 { 188.7 | 162.7
- 134.3 165.4 | 172.51 166.6 | 173.5
......................... 158.0 227.5 | 267.9 | 264.3 | 282.2

126.1 149.6 | 172,71 1817 | 192.5
163.8 171.8 | 149.3 | 163.3 | 155.2
206.6 257.1 | 257.8 | 296.8 | 208.7

230,176 | 274,257 | 22,762 | 19,991 | 21,762
.l 25,520 39,642 | 4,042 ] 3,858 | 4,139

Shipping weight______._____._ thous. sh. tons._| 350,845 | 441,624 | 33,412 | 32,265 | 28,770
........... emmmeeaeemmeeee il SOt 83,617 1 42,742 | 3,720 | 4,204 | 4,296

20,523 | 22,862 | 23,701 | 24,725 1r22,765 | 21,219

30,034 | 36,854 | 39,004 | 38,652 | 41,929 | 42,671 |......_.

3.4 |2,011.7

12.4 | 994.9 |1,082.5 |1,021.3 |1,077.1 8.6 |1,023.7
19.6 22.0 23.0 22.8 . 6 0. 0 . 3
403.6 | 444.5 | 477.6 | 484.7 | 509.4 | 490.9 | 482.8
897.9 { 920.5 (1,086.9 | 927.7 734.6 | 789.9
735.6 | 723.1 770.2 | 800.4 | 885.5| 935.5| 837.6

170.8 | 179.0 | 173.2 | 183.0{ 194.5 | 187.6 | 200.9

166.3 | 167.3 | 166.9 | 172.1 | 173.0{ 182.8 | 184.2 | 186.1 | 193.3
198.0 | 193.3 | 194.7 | 186.8 | 170.9 | 167.1 | 159.6 | 184.7 | 186.8
320.2 | 328.3 | 324.8 | 321.5 | 295.8 | 305.5 | 294.0 | 343.8 | 361.2

202.8 | 215.6 | 218.5 | 223.6 | 228.9 | 235.5| 237.7| 230.0 | 230.7
172.2 | 173.3 | 181.7 | 170.8 | 175.5 | 173.7 | 158.5 | 1715 | 167.1
349.1( 373.6 | 397.1 | 381.8 | 401.8 | 409.1 | 376.7 | 409.9 | 400.5

4,683 | 4,752 | 4,708 | 4,574 | 4,552 | 4,614

4,978 | 5,578 | 5,889 | 5,765 | 6,217 | 6,405 {.._.....

TRANSPORTATION AND COMMUNICATION

TRANSPORTATION
Afr Carriers (Scheduled Service)

Certificated route carriers:
Passenger-miles (revenue)..._.........._... . 161. 96
53.

Passenger-load factor§.. . 52.1
Ton-miles (revenue), totaly. 22,242
Operating revenues Q@ O .. _cooeeooaoo. il. 12,419

Passenger revenues..__._..._.. 10,274

Freight and express revenues. . 1,075

Mailrevenues..__..__..._..... 271 303
Operating expensesO... .do....| 10,579 | 11,835
Net income after taxes® ... ........_... do.... 222 227

Domestic operations:
Passenger-miles (revenue)..............___. bil..{ 118.14 | 126,32
Express and freight ton-miles._ . 2,867 | 2,022
Mail ton-miles.._._.._..___ . ...___._._. 686 687

Operating revenues®. . 8,652 [ 9,694
Operating expenses®.. . 8,158 | 9,201
Net income after taxes®. ..............__ d 196 178

International operations:A
Passenger-miles (revenue)

Express and freight ton-miles.. 1,738 | 1,916 157 154

Mail ton-miles...._ .. ... . 518 522 51 36
Operating revenues®......__...._...... mil.$..} 2,612 | 2,725
Operating expenses®__ 2,420 | 2,634
Net income after taxes® 26 49
Local Transit Lines
Passengers carried (revenue)_ ._______.____.___ mil..| 35271 {35,204 | r443 483
Motor Carriers
Carriers of property, large, class I:*
Number of reporting carriers. ... o.ooeo e ... 94 94 1o 21 FONRUR R,

Operating revenues, total
Net income, after extraordinary and prior period
mil.

charges and credits_....._.___...___... .. 1. $.. 258 236 (S PO I
Tonnage hauled (revenue), common and contract
carrier serviee. ..o oiooaoeooo..l mil. tons.. 1M 189 [SUN PSRRI IO,

Freight carried—voiume indexes, class I and II
intercity truck tonnage (ATA):

Common and contract carrlers of property
(qtrly)o.-_... average same perlod, 1967=100. . 128 142 132

Common carrfers of general freight, seas. adj.

1067=100.. 136.4 | 163.4 | 170.1 | 2168.4 |2167.2

Class I Railroads

Flnancia! operations, qtrly. (AAR):
Operating revenues, total, excl. Amtrake® 9 mil. $..

eight d
Passenger, excl. Amtrak. wo--do_._.
Operating expenses @®..._ —e-do___

Tax accruals and rents._____
Net railway operating income
Net Income (after taxes) &..

* Revised. » Preliminary. 1 Before extraordinary and prior period items. 2 Com-
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).  * Annual
total; monthly data not revised. ¢ Includes data not shown separately. 9 Applies to
passengers, baggage, cargo, and mail carried. § Passenger-miles as a percent of available
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

.................. bil..) 34,27 | 35.64 2.55 2.73 2.24

................. mil §..\ 7,584 | 8705 | 2,433 |IIIIIIT)TIIINT

15.55 | 16.73
57.1 61.6
2,047 | 2,195

2.62 2,62 2.90 3.12 3.48 3.55 2.82 2,46 | »2.13 | »2.51
190 174 187 176 166 172 174 191 » 186 » 156
39 38 41 40 37 38 35 39 »44 » 51

534 492 484 448 436 437 443 508 428 468

94 | eeaaas

94 ||l [V SN IS (S PESERP

2,294 | 2,413 |- LT I MO DRI PR PRPEP T
/0 PO P 89 | e Y- I PR FURNPIUN PR

L% 28 PR PR 450 . 7R RN DR PRI FOS
£ IR 7035 DU SN SR PUUIIURI ey PESEELEE CEEEELLL

2166.4 | 2159.1 [ 2157.6 {2158.5 [2154.8 [2149.8 | 2153.2 {2152.1 | 2144.6 135.4 f-onoe-

4,392
4107
72
3,322
762

308
1242

rvice. Effective July 1973, carrier group referred to as “International”’; no change in
gf)rzlfamhiliztxy of data. "Ij\lfew series. S%urce: ICC (no comparable data prior to .19/2)2.
& Indexes are comparable for the identical quarter of each year (and from year to yeai[), se(;,og
@ Natl. Railroad Pass. Corp. (Amtrak), not included in AAR data abovg, o‘)pgra mnstin
1972, 1973, and Ist 6 months 1974 (mil. dol.): Operating revenues, 163; 202; 129; operating
expenses, 286; 328; 215; net income, —148; —159; —118 (ICC).
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SURVEY OF CURRENT BUSINESS

1972 ' 1973 | 1973 1974 1975
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annusl Dec. Jan. Feb. Mar. Apr. ‘ May June July | Aug. | Sept. Oct. | Nov. Dec. Jan.
TRANSPORTATION AND COMMUNICATION—Continued
TRANSPORTATION—Continued
Class 1 Railroadg—Continued
Traffic:
Ton-miles of frefght (net), revenue and nonrev-
L3 33 T b 800.8 878.4 [ 2442.5
Revenue ton-miles, qtrly. (AAR).. 776.7 851.8 1 219.0
Revenue per ton-mile__.____.__.____ __ 1.616 1.620 |2 1,632
Passengers (revenue) carried 1 mile_........_ 8, 9,298 | 2 5,065
Travel
Hotels and motor-hotels:
Average sale per occupled room _.dollars..| 19.64 | r20.36 }r20.20 | 20.85| 21.8 | 21.54 | 22,48 | 22,87 | 22.30} 22.27 | 21.79 | 22.08 | 22.97 : 22.26
Rooms occupled.___._ o of total__ 63 £ 66 T 48 56 63 66 68 69 70 67 73 €6 72 62
Restaurant sales ind . 1951=100._ 123 130 129 107 124 153 138 165 153 139 136 139 141 127
Foreign travel:
U.S. citizens: Arrlvals. 9,211 594 620 601 720 767 706 724 906 | 1,054 753
Departur 8,758 609 584 87 679 721 737 862 959 807 701
Aliens: Arrivals.___ 5,750 473 475 399 469 461 433 476 624 694 585
Departures 4,310 4,905 414 387 310 366 373 401 426 510 589 483
Passports fssued.- ... ... ... .. 2,728 2,729 108 168 185 245 287 298 280 261 194 144
Natlonal parks, visits.___.____.________._____ do____| 54,087 | 55,406 1 1,493 | 1,307 | 1,449 | 1,992 | 2,851 | 4,146 | 6,777 | 9,832 | 10,384 | 5,660 | 4,419 | 2,381 | 1,660 | 1,743
COMMUNICATION
Telephone carriers (quarterly thru 1973):
Operating revenuesQ .__.._____.____.__... 26,030 | 6,807 | 2,330 | 2,288 | 2,363 | 2,408 | 2,446 | 2,304 | 2,445 | 2,474 | 2,427 | 2,514 | 2,457 |.......|........
Statlon revenues... 12,430 | 3,250 | 1,121 1,125 1,134 1,147 1,155 1,185} 1,157 | 1,169 1,178 | 1,202
Tolls, message....._...________.. 10,371 | 2,714 936 869 938 965 990 934 936 998 937 | 1,002
Operating expenses (excluding taxes). 16,536 | 4,390 | 1,485 | 1,416 | 1,480 | 1,508 | 1,530 | 1,477 | 1,533 | 1,584 | 1,552 | 1,633
Net operating income (after taxes).._. 4,710 | 1,223 421 4 437 448 460 458 463 453 448 451
Phones in service, end of period.__..._..... 123.3 | 123.3| 124.0 ] 124.4 | 124.8 [ 125.2 | 125.5 ] 126.0 | 126.4 | 126.5 | 127.2 ) 127.5 | 127.9 | .. |........
Telegraph carriers (quarterly thru 1st. qtr. 1974):
Domestie:
Operating revenues. ... _______......_ mil. $._[ 4318 454.8 40.3 41.2 41.3 41,2 42.0 30.4 41.4 39. 417 |
Operating expenses _..do__. 349.8 373.0 312 32.4 317 32.1 33.7 32.3 33.2 31.7 33.6 | .......
Net operating revenues (before taxes)...do.... 55.1 53.7 6.4 6.1 7.0 6.4 5.6 5.2 6.3 4. 5.9 . ...
International:
Operatjng revenues_._.___ .. __.__....._ do.... 226.0 261.6 24.3 25.2 23.5 25.5 24.8 24.6 26.5
Operating expenses ...do.__. 163.7 182.9 16.7 16.5 16.6 17.6 17.1 16.5 17.3
Net operating revenues (before taxes)__.do_._. 49.4 64.7 6.3 7.1 5.7 6.5 6.3 6.6 7.8
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (17% Al:02)t
thous. sh. tons.. 1,256 1,137 86 92 90 90 102 106 88 107 109 88 r 106
Chlorine gas (100% Cla)f...___......._____ do._..| 9,873 | 10,303 894 878 815 877 880 897 866 904 893 865 | rol4
Hydrochloric acid (100% HCD1. ...do.__| 2,302 2,388 191 205 193 192 190 202 205 203 210 199 199
Phosphorus, elemental}______________._____ do.... 556 525 44 a7 42 47 38 38 45 44 43 44 44
Sodium carbonate (soda ash), synthetic (58% 4,310 3,838 300 271 265 283 335 332 258 305 295 255 304
Nay0).1 . thous. sh. tons..
Sodgum hydroxide (100% NaOH)$ do....| 19,586 10, 679 924 903 831 906 903 918 888 918 915 879 r 929
Sodium silicate, anhydrousf.._.._... do.... 661 727 60 57 60 61 68 71 63 7 61 60 69
Sodium sulfate, anhydrousf____.__...____._ do....| 1,327 1,422 105 101 99 117 123 135 106 109 13 118 115
Sodium trypolyphosphate (1009, NasP301)1
. . ) 0....| 1,033 914 7 69 69 76 73 69 79 78 83 84 87 | e
Titanium dioxide (composite and pure)t...do.... 718 72 68 65 63 71 72 74 71 66 68 64 r 59 (1) U PO BN
Su}l’fux;i nattive céFrasch) and recovered: 845 019 879
roduction ..o thous. Ig. tons..| 19,240 | 110,021 843 805 773 885 855 879 893 941 016 | 8451 919 ] 879 |----eoc]oeooienn
Stocks (producers’) end of periodd--..... do-...| 3,796 | 3,927 | 3,927 3,807 | 3,799 | 3,809 | 3,868 | 3,764 | 3,707 | 3,769 | 3,788 | 3,785 | 3,858 | 3,984 |------cqf--omo-eo
Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydroust
; . ) thous. sh. tons..| 15,198 | 15,466 | 1,323 | 1,188 | 1,101 | 1,476 | 1,442 | 1,874 | 1,310| 1,254 | 1,330 | 1,243 {r1,382 | 1,250 | 1311}
Ammonium nitrate, original solutionj....._ do.... , 881 6,952 613 557 573 675 671 651 604 589 584 607 r 677 656 688 |.-..o-
Ammonium sulfatet._.__._______ dosTl 1,858 1983 156 201 214 154 184 178 169 161 160 160 [ 179 153 B
Nitric acid (100% HNO»)t._. ..do.__.| 7,081 7,439 644 687 677 747 736 709 654 639 642 646 | r 699 674 683 1.
Nitrogen solutions (100% N)$_ do...] 1,503 | 11,972 167 153 147 189 193 221 195 180 174 168 | r198 208 187 |-
Phosphoric acid (100% P05} ..do.i..| 6,531 6,493 559 532 530 586 577 611 579 587 609 506 { 649 645 | G520 ...
Sulfuric acid (100% H380)%... ... ... do._0| 31,184 | 31,723 | 2,748 1 2,607 | 2,478 | 2,628 | 2,688 | 2,857 | 2,669 | 2,735 | 2,654 | 2,661 |r2,827 | 2,746 | 2,921 ).
Superggxqos%hgte and other phosphatic fertilizers
o £'208):
Production. .........._.____.._ 459 473 474 453 448 435 417 | r450 433 4420
Stocks, end of period..___.____________.__ 5 gzz,g ggé g(l)g %gg 285 238 205 260 348 368 368 | r370 393 413 |-
Potash, deliveries (K;0).__ 5,902 492 568 567 675 740 587 394 333 308 465 558 534 5141 »538
Exports, total 9......... 20,128 | 1,608 | 1,806 | 1,774 | 1,314 | 1,781} 1,287 | 1,877 | 1,781 | 1,641 | 1,862 | 1,751 [ 1,520 1,866 ).__.....
itrogenous materials... 1,044 871 1% 75 48 54 62 70| 102 71 81 70 69 ...
Phosphate materials.... 14,805 | 1,221 | 1,334 | 1,308 | 1,030 | 1,414 085 1,520 | 1,285 1,248 | 1,288 | 1,335 | 1,156 | L 449 ...
L POt?tSh materials. ... ... .- 1,579 122 1 120 100 80 87 9 135 117 154 119 138 88 |.ceeees
mports:
Ammonium nitrate. _..._______._____ 13 31 2 27 50 48 18 20 16 23 34 19
Ammonium sulfate. .. 333 2% 20 25 44 23 20 17 28 13 8 30 10
Potassium chloride. 5,899 489 610 626 752 795 816 466 351 410 519 629 587
Sodium nitrate__.__.. 69 12 3 10 3 13 20 10 19 21 0 0 20
* Revised. » Preliminary. Monthly revisions back to 1971 are available upon request. .
! Annual total; revisions not distributed to the monthly or quarterly data. 2 For six f}‘In the };ootnote of the 1973 BUSINESS STATISTICS a distinction is made between *‘gross

months ending in month shown. 3 For month shown.

9 Includes data not shown separately.

welght” and “sulfur content.” However, because the difference is so minute, the Bureau of
Mines no longer makes this distinction.



S-26 SURVEY OF CURRENT BUSINESS February 1975
1972 ’ 1973 | 1973 1974 1975
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. Apr. | May June July | Aug. | Sept. | Oect. Nov. | Deec. Jan.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Industrial Gases}
Production:
Acetylene. ... ... __...... mil. cu. ft._| 11,456 | 8,278 602 626 631 628 638 646 615 571 594 613 | re67 636 ...
Carbon dloxide, Hquid, gas, and solid
thous. sh. tons..| 1,610 1,568 125 109 103 121 123 135 129 127 131 131 [ r126 104 {ooo e
Hydrogen (high and low purity)._...mil cu. ft__| 58,800 | 65,355 { 5,631 | 5719 | 5699 | 5956 | 5882 | 6,004 | 5960 | 6,233 | 5,981 | 5980 {76,578 | 6,081 |._......|_...___
Nitrogen (high and low purity). .. --..do....| 193,540 | 228,099 | 19,682 | 20,043 | 18,126 | 20,238 | 19,148 | 20,071 | 19,550 | 19,819 | 20,182 | 20,305 {r 20,702 | 19,030 |.._._...|._.__.__
Oxygen (high and low purity) . .........._. do._..| 351,733 | 392,231 | 33,861 | 32,684 | 30,062 | 33,382 | 32,718 | 33,144 | 31,467 | 31,810 | 31,632 | 32,505 |r 34,085 { 32,527 |.ccocoocfooo -
Organic Chemicals &
Production:
Acetylsalicylic acld (aspirin)......_...___ mil. Ib..| 1350 32,2 2.6 2.6 2.5 3.1 3.2 2.8 2.8 2.4 2.6 2.6 2.8 2.7 2.6
Creosote ol .- _....___.._.... .mil. gal__| 1114.1 | 1110.6 | 10.2 8.5 8.9 10.7 11.3 9.9 10.2 11.3 1.2 11.8 9.8 9.7 8.6
Ethyl acetate (85%)....__.. _.mil.Ib..| 1222.0| 1219,1 15.1 16. 4 16.4 15.9 15.4 12,0 12.3| 13.6 12.1 13.7 13.6 12.5 12.8
Formaldehyde (379 HCHO) ----do....|15,651.8 {16,173.6 | 634.7 | 515.7 | 510.3 | 538.3 | 576.7 | 533.7 | 539.7 | 502.3 | 463.3 | 477.9 | 456.3 | 370.2 | 351.3
Glyecerin, refined, all grades. w.-.do.__.| 353.0 359.1 30.3 30.8 28.8 30.8 32.2 31.2 25.4 23.7 27.8 26.1 30.5 31.3 29.9
Methanol, synthetie..___. .mil. gal._| 1974.6 (11,0720 | 88.1 78.6 78.5 83.2 | 10L9 89.7 | 82.6 98.0 76.7 81.2 66.5 85.5 82.4
Phthalic anhydride.....____ _.mil. Tb..| 1933.0 |11,026.9 95.6 | 86.5 78.2 85.1 87.5 87.7| 80.7| 872 82.9 89.1 80.4 | <711 56.2
ALCOHOL}
Ethyl alcohol and spirits:
Production. oo ... . ......... mil, tax gal_.| 621.3 692. 0 56.4 49.9 49.9 45.3 55.5 52.8 40.8 45.3 52.4 59.5 61.0
Used for denaturation. _ d 453.0 470.8 36.2 35.4 38.4 37.4 41.8 4.4 34.9 37.4 38.6 34.1 39.0
Taxable withdrawals._.. - 82.5 72.9 5.6 6.3 5.6 6.9 6.5 6.0 6.4 5.8 6.1 5.9 7.1
Stocks, end of perlod. .. ... . . .......c. 76.9 100.9 | 100.9 79.7 95. 4 87.8 85.9 90.7 82.2 81.1 86.2 82.4 74,8
Denatured alcohol:
Produetion. ____..___......___._._. 245.9 253.5 19.5 22.6 20.8 21.5 22.7 24.6 19.5 20.3 21.0 19.9 21.9
Consumption (withdrawals) 246.6 253.7 19.7 23.0 20.7 211 23.5 24.6 19.6 20.2 20.8 20.1 22,2
Stocks, end of period..... ... ... 2.1 2.5 2.5 2.8 2.9 3.2 2.4 2.4 2.4 2.4 2.6 2.5 2.3
PLASTICS AND RESIN MATERIALS
Production:
Phenolleresins...._.o...___...... 11,0123 | 145.2 | 143.4 | 153.6 | 1459 | 150.5| 143.5| 140.3 | 127.7 | 125.9 | 127.4| 125.5| r98.1
Polyethylene and copolymers 18,451.1 | 742.5 | 719.2| 692.4 | 730.8 | 723.3 | 727.5 | 713.3 | 74L.O | 7487 | 738.4 | 752.9 |r724.9
Polypropylene...__...___.__ 12,1525 | 194.7 | 176.6 | 178.0 | 194.3 | 187.6 | 165.8 | 191.0 | 184.6 | 201.6 | 203.1| 211.5 | 207.1
Polystyrene and copolymers. ... 14,8063 | 388.3 | 390.5| 382.1 | 441.6 | 430.1{ 453.1 | 459.9 | 427.5 | 445.4 | 446.2 | 492.1 |[r335.1
Polyvinyl chloride and copolym 14,4234 1 377.2 | 377.5 1 374.1 402.1 | 400.4{ 401.4 | 3953 | 405.1 | 401.5| 411.8 | 407.4 {r401.1
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly o
mil. 1b..| 2,108.7 | 2,083.7 | 527.9 |- ... 480.2 |- feiaooe 538.8 [ouncemenfommmoens 251 T N I DO 565.5 foocemaan
Palnts, varnish, and lacquer, factory shipments:
Total shipments______________._..._._____ mil. $..| 3,000.2 | 3,152.0 | 197.8 | 243.8 | 246.3 | 279.5 | 315.9 | 342.3 | 349.5| 345.5 | 363.8 | 344.6 | 338.8 |r343.2| 270.6
Trade products._ ... R 1,673.9 9.8 { 115.0| 121.3| 139.1 | 163.8 | 180.3 | 1850 1890.7 | 192.9 | 176.0 | 173.1 {r172.4 | 136.0 |-
Industrial finishes 1,478.1 | 106.0 | 128.8 | 1250 | 140.4 | 152.1 | 162.0 | 164.5 | 155.8 | 170.9 | 168.6 | 165.6 (r170.8 | 143.7
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. kw.-hr__| 1,853,390 1,947,079 {161,772 |160,720 |149, 413 (156,519 (145,697 |161,170 (156,404 |183,343 182,358 {160,064 160,300 {157,865 |--ccomo-|--vmnm
Electric utilities, total..______._____._._____ do..._|1,747,323 |1,848,539 |153, 276 |152,226 {141,723 |148,046 |137, 586 |153,076 |148,119 175,057 |174, 021 |151,963 |151,768 {149,507 | ... _.{--..--.
Byfuels..._._._.____ 1,474,580 (1,576,770 |127,047 |127,917 |115,556 |120,656 (110,048 [124,968 (121,680 {149,408 |150, 615 |130, 663 130,806 {128,328
By waterpower 272,734 | 271,768 | 26,229 | 24,309 | 26,167 | 27,390 | 27,538 | 28,108 | 26,439 | 25,650 | 23,406 | 21,301 | 20,962 | 21,179
Privately and municipally owned util.__.do.___ 1,435,599 (1,522,005 124,023 [126,442 {113,947 (119, 281 115,248 (123,181 (118,911 (131,375 (143,351 [124,082 (124,908 |124,074 {--coocefeunmmmnn
Other producers (publicly owned)....__._ do._..| 301,724 | 325,543 | 29,253 | 25,784 | 27,776 | 28,765 | 22,338 | 29,895 | 29,208 | 43,682 | 30,670 | 27,931 | 26,861 | 25,434 |--ooooofeeeoo-o-
Industrial establishments, total__.___.__.__ do._..| 106,067 | 98,540 ] 8,496 8,494 | 7,600 | 8,473 [ 8111 | 8,004 | 8,285 | 8,286 | 8,338 | 8101 | 8531 | 8358
By fuels . ... 102,678 | 94,978 | 8,186 | 8,173 | 7,394 | 8,154 | 7,792 | 7,764 | 7,985 | 8,008 | g 073 | 7,840 | 8,284 | 8102
By waterpower, 3,38 | 3,562 310 321 296 319 319 330 300 277 264 252 247 256
Sales to ultimate customers, total (Edison Electric . o
Institute) . o ceoeoooal mil. kw.-hr__{1,577,714 11,703,203 |+ 137, 881|143, 201 (137, 340 |136,116 [134, 088 133,383 |140,785 |148, 165 ;154,740 |152,701 [141,745 {137,202 |--veeeoo]-aannno-
Commercial and industrial:
Small light and power§_______________.___ 361,850 | 396,903 | 30,822 | 31,271 | 30,295 | 30,049 | 29,819 | 30,534 | 33,373 | 35,819 | 36,998 | 36,644 | 33,271 | 81,047 ... f-eeieo-
Large light and power§___ 639,467 | 687,235 | 56,482 | 55,695 | 55,022 | 55,786 | 56,502 | 57,297 | 58,202 | 58,004 | 60,152 | 60,731 | 59,958 | 57,666 |--cco--of--cooo--
Railways and railroads.. 4,440 | 4,186 371 375 367 356 345 334 339 344 336 338 358 875 1o
Residential or domestic. __ 511,423 | 554,171 | 45,198 | 50,704 | 46,797 | 45,080 | 42,568 | 40,333 | 43,958 | 49,042 | 52,161 | 50,002 | 43,212 | 42,209 |--ccocfeemoaaon
Street and highway lighting...._._.________ do..__| 12,103 | 12,8361 1,219 | 1,234 | 1,180 | 1,119 1,067 1,016| 985 | 997 | 1,051 | 1,084 | 1,163
Other public authorities. __ 43,190 | 42,340 | 3,325 | 3,377 | 3,277 3,245 3,306 3,367 | 3,416 | 3,542 | 3,606 | 3,458 | 3,342
Interdepartmental . ________________________ 5,142 | 5,532 464 456 144 482 481 503 422 417 436 444 441
Revenue from sales to ultimate customers (Edison
Electric Institute) . ... . ___._._____.___ mil. $..(27,921.1 (31,662.9 |2,679.3 [2,829.6 {2,817.6 {2,870.4 | 2,019.1 |3,011.6 |3,264.9 |3,523.4 | 3,712.9 (3,753.8 13,484.1 |3,388.9 |-.----cuf-om--o-
GAS
Total utility gas, Quarterly
(American Gas Association):
Customers, end of period, total__.___.._.__ thous..| 43,370 | 44,205
Residential _._ . _____________ . _...______ do....| 39,776 | 40,555
Commercial. _do....! 3,330 3,388
Industrial. do.... 216 215
ther..._.._____... -.do.... 49 48
Sales to customers, total___.______..._.. tril. Btu__| 17,082 | 16,484 3,818 | _.oea|-cmeeeea
Residential_________ 5,144 4,994 ,0385 | ifeeeeaeas
Commercial.__ 2,279 2,983 1 550 L. foooooil] 939 |l jeemeeaao| 401 | feeeeeaa-
Industrial._. 8,777 8,373 2,169 | oofecraeeae
Other e 883 835 ) 525220 S R,
Revenue from sales to customers, total....mil. $_.| 12,488 | 12,090 | 3,245 f._______|..__.._. 3,443 | |--oee---
Residential 6,105 | 6,248 1 1,540 | . . _|......__ 1524 | |eeeeean
Commercial.... 2,066 | 2,174 LY I IR 547 ||l
Industrial._._. 3,854 4,198 | 1,001 §________l___._._. 1,278 |occeecfemaacnan
ther. el 463 371 73\ 93 |t

r Revised. ! Reported annual total; revisions are not distributed to the monthly data.
§ 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.”

1 Monthly revisions back to 197‘1 are avail-
®In the 1973 BUSINESS STATISTICS the unit reads millions of

¢ Corrected.



February 1975 SURVEY OF CURRENT BUSINESS S-27
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974 1975
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. | Mar. { Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan.
FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES ¢
Beer:
%ll:oducuon .......... mil. bbl. | 141.34 148.60 | 10.65 12,19 | 10.98 | 13.05 | 13.09 14,71 15.04
Taxable withdrawals _do.___| 13181 138,47 10. 08 10.97 9.87 11.82 | 11.74 13.76 | 13.86
Stocks, end of perioQ_._._________._..____.. do._.. 12. 44 12.76 12.76 | 13.17 13.56 | 13.92 | 14.32 | 14.31 14.47
Distilled spirits (total):
Produgtlon..( ..... ? ................ mil. tax gal..| 183.79 | 183.13 | 15.42 | 16.02 | 13.83 | 14.90 | 14.62 | 16.92 | 15.85
Consumption, apparent, for beverage purposes
mp P mil. wine gal._| 1393.42 |t 303 32 ﬁ ;g %g (;g 27. 86 Ii!g g% 31}; ig ?g g Iilg ég
Taxable withdrawals____._..._.... mil. tax gal__| 200,44 10, 0 3 . 15.34 3 f 5 3
Staoxc!li{s, end of period.. g 971.71 | 939.70 | 939.70 | 937.26 1 935,98 | 931.30 | 929.00 | 925.96 | 924.01
Imports s 100. 16 107.28 1120 7.32 7.67 9.93 | 10.24 8.09 9.
Whisky:
Produetion____________. ... .. 116. 56 108. 39 7.54 8.63 8.16 8.32 8.82 9,51 8.00
Taxable withdrawals_._______...__.__..___ ... 130.10 | 133.63 9.59 | 10.82 9,43 | 13.06 10. 87 11.67 | 10.94
Stocks, end of period_________ ... _____.___ 924. 41 893.00 } 893.00 | 889.61 | 888.16 | 883.30 | 880.99 | 878.43 | 875.74
IMPOrtS oo c e cacmcamnns mil. proof gaL_ 87.69 92.30 9. 66 6.27 6.42 8.54 8.81 6. 6 7.7
Rectified spirits and wines, production, total
P P mil. proof gal._| 120.30| 114.93 8.51 | 10.26 8.46 | 10.58 9.75 9.09 9.62 9.52 9.27 8.80 ] 12200 12.02 |-_coo.l]e-eaoo-.
WSK Y o oo e eeciiamees do__.. 62. 60 53.35 3.46 4,10 3.7 5.32 4.44 3.71 4.46 4.20 4.04 3.80 5.81 6.38 |ceeeocc]---- -
W}!Enf?s and dlstil]ilng materlals:
ervescent wines:
Production___._____._. 21.13 20, 50 1,56 1.86 1.46 1.82 1.00 1.58 1.32 1.33 2.35
Taxable withdrawals. 20.36 18.97 2.25 1.26 1.01 1.34 .95 1.34 1.53 .90 1.41
Stocks, end of period - 8.09 8.48 8.48 8.89 9.24 9.68 9. 63 9.80 0.47 9.85 10. 68
TIPOtS. o o oo oo om e iceemeemeeaee 1.98 2,02 .24 .13 .10 .14 .12 W12 .18 .12 .19
8till wines:
Produetion_ ..o ... 301.16 | 437.54 | 23.69 12.98 8.63 | 13.84 5,41 7.08 | 10.88 8.61 16. 83
Taxable withdrawals 269.58 273.13 22.59 24,88 19.72 26. 39 22.44 23.16 23.90 19. 62 22.08
Stocks, end of period. - 350.88 | 4922.37 | 422.37 | 406.51 | 388.76 | 370.21 | 350.83 | 330.02 | 306.55 | 293.39 | 280.88
IMpPOrtS.. el 45,07 53.15 4.17 3.93 2.07 3.66 4.78 4.37 4. 41 4.67 4.59
Distilling materials produced at winerfes.__.do._..| 261.10 | 378 68 | 18.78 3.94 4.80 2.20 4,96 7.80 4.85 4.81 | 26.54
DAIRY PRODUCTS
Butter, creamery:
Production (factory).........o.ooceeo.. mil. 1b._| 1,101.9 | €9018.6 69.5 80.6 69.0 77.4 88.1 99.8 91.8 78.4 73.3 65. 4 70.8 68.0
Stocks, cold storage, end of period.__..____. do_ 107.5 46.4 46.4 51.5 50.2 88.7 80.0 97.7 | 118.5( 130.6 1227 [ 105.7 83.1 58.0
}f’nce, wholesale, 92-score (N.Y.)_. ....__$ per b . 696 3,689 .744 .708 .653 . 698 . 699 .621 .618 .621 . 689 . 694 . 706 705
Cheese:
Production (factory), total - 42,604.6 6854 | 233.7 | 240.1 | 232.2 | 270.7{ 260.1 | 276.7 | 276.2 | 250.8 | 230.5| 211.1| 216.6 | 205.6
American, whole milk__._______.__________ d 41,644.3 | 1,672.5 141.0 ] 153.1 | 153.6 | 181.0 | 177.6 | 185.4 | 184.3 | 164.9 | 143.5! 123.4 ] 1251 | 1149
Stocks, cold storage, end of period___.._._.__ do....| 331.4 357.8 | 357.8 |r366.8 1 301.7 | 4380 489.9 | 530.0! 570.3 | 560.0 | 552.9 | 530.0 | 512,9 | 497.3
American, whole milk______.._._. 269. 4 200.3 | 290.3 |r299.8 | 327,01 362.6 | 412.9! 4525 487.2] 491.11 479.5 | 463.0 | 441.6 | 425.3
D 6115 574] o 7T 179.4 | 3232.0 29.9 3n.1 54,7 56.6 18.9 17.4 12.6 17.6 15.3 15.8 18.8 19.0
Price, wholesale, American, single daisies (Chl-
[V Y. {1 PO $perlb.. LT14 .843 1.020 1,050 | 1.040 | 1.060 1. 050 .979 . 892 . 888 .898 . 945 . 965 . 962
Condensed and evaporated milk: _
Production, case goodS ... ocooaooean .- mil. 1b..| ¢1,183.3 | 1,102.2 88.3 81.6 77.7 92.4 90.6 | 100.0 | 102.6 | 101.0 83.8 65.1 55.8 61.1 75.5 oo
Stocks, manufacturers case goods, end of month
[0 2 mil. 1b._ 4.7 69.2 69.2 54.5 5.5 | 62.2 76.7  110.0 | 127.4] 156.5 | 167.6 | 153.5| 124.1 | 1010 79.2 |--oeooon
Exports:
Condensed (sweetened) . __...._....___._. do.... 14.4 el ® ® .1 .1 ® .1 .3 .2 1 1 .2 .2 %: 3
Evaporated (unsweetened) . . ......__._.. do._.. 40.5 41.4 3.4 3.2 3.9 3.6 4.0 2.4 5.2 3.4 2.2 3.4 2.9 3.2 3.3 |-eceeao.
Fluid milk: :
Production onfarms. ... .......... dO__,_ 4119,904 1~ 115,385 |7 9,052 |r 9,287 {+ 8,765 | r 9,988 |7 10,122 }r 10,841 |~ 10,563 ir 10,139 | 7 9,690 | r 0,140 | # 9,125 {* 8,669 | 7 9,087 | 9,301
Utllization in mfd. dairy products 460,931 | 57,563 | 4,219 | 4,719 | 4,510 ,299 | 5,866 | 6,071 | 6,040 1 5595 | 5,132 | 4,410 | 4,330 | 4,008 | 4,555 |.._____.
Price, wholesale, U.S. average...._. $6.07 7.14{ 880} 889 8.92 894 8.85 8.25 7.65 | 7.57| 7.65 8.00 8.26 8.44 | r8.23 | »8.29
Dry milk:
Production:
Dry wholemilk__..___..____.____.._._. mil. 1b__| 475.2 78.0 5.7 5.7 6.1 6.5 10.9 9.7 8.4 6.5 4.4 2.9 2.9 2.6 4.0 ...
Nonfat dry milk (human food)...._.__... do._..| 1,223.5 | 4916.9 58.2 58.4 56.0 75.3 95.0 | 121.2 | 129.0| 117.1 97.4 64.7 58.3 52.8 80.1 |.......
Stocks, manufacturers’, end of period:
Dry wholemilk. ... __.___..._.___._ do__.. 3.4 5.4 5.4 5.9 7.5 8.2 10.0 1.0 13.0 14,3 12.6 10.8 9.7 5.4 6.4 |ocoaeo_.
ENontfat dry milk (human food)..._..._... do.... 3.9 74.5 74.5 58.6 53.7 58.8 87.0 | 1419 183.4| 190.1 | 184.9 | 166.6 | 146.2{ 127.9| 1313 |.....__.
xports:
Dry wholemiflk _______________.____ .. ____ do._.. 38.3 49.7 2.4 2.0 2.6 4.1 5.1 4.6 4.1 3.7 5.1 4.4 3.2 3.2 3.2 feeea o
Nonfat dry milk (humsan food)._....___.._ do. 164.1 10.4 -4 .5 .5 .4 .3 7 4 .3 .3 .3 .3 .3 2.5 oo
Price, manufacturers’ average selling, nonfat dry
milk (human food) ... $ perlb_. .331 .464 . 531 . 540 .578 .623 .670 .621 574 .571 .572 574 577 .570 568 |-oo___
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat).__mil. bu__{31,789.3 [32,8096.2
Barley:
Productlon (crop estimate).......__._..... 0423.5 | 6421.5
Stocks (domestlc), end of period... 361.8 | r320.9
(0359 ¢:3 o1 1 - TN 246.2 | r207.3
Offfarms___________ . 115.6 | r113.6
Exports, including malt§.__________________ 60.6 4.6
Prices, wholesale (Minneapolis):
No.2,malting. ... . .. 1.23 2.02
No. 3, stralght . ... d: 1.23 2.00
Corn:
Production (crop estimate, grain only)__mil. bu..| 5,573 | 65,647
Stocks (domestic), end of period, total_ ___.do..._{ 4,831 | r4,473
On farms 3,689 | r3,357
Off farms_ . __ 1,141 | r1,116
Ezxports, 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.. 8692 $ 667
8tocks (domestic), end of period, total . ____ do__.. 776 r 637
On farms 556 r 475
Off farms, 220 r 162
Exports, including oatmeal . _.____.________ do.__.. 25.2 54.3
Price, wholesale, No. 2, white (Chicago)
$ per bu._ 8.85 91.17

r Revised. » Preliminary. ! Includes Hawaii; no monthly data available for Hawaii.
2 Annual total reflects revisions not
distributed to the months. 4 Revised monthly data back to 1971 are available upon
request. 8 Less than 50 thousand pounds. ¢ Crop estimate for the year.
year's crop; new crop not reported until beginning of new crop year (July for barley and

2 Average for Jan., Feb., Apr.-July, Oct.-Dec.

7 Previous

oats; Oct. for corn).
10 Dec. 1 estimate for 1974 crop.
avoid disclosing operations of individual firms.

Dec.

8 Average for July~-Sept., and Dec.

¢ Average for April, May, and
&*Condensed milk included with evaporated to
§ Excludes pearl barley.
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SURVEY OF CURRENT BUSINESS

February 1975

1972

1973

1973

Unless otherwise stated in footnotes below, data 1974 1975
through 1972 gpd descriptive notes are as shown
tn the 1973 edition of BUSINESS STATISTICS Annual Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dee. | 7an.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.
Rice:
Production (crop estimate) . ... mil. bagsQ..| 1854} 1928 | oo e s114 | .. ...
Callfornia mills:
Receipts, domestie, rough_.___________ mil. Ib_.| 1,774 2,151 251 236 175 113 135 172 164 184 85 29 294 192 147 230
Shipments from mills, milled rice__.__.___ 1, 266 1,591 252 150 148 73 87 149 111 137 102 45 133 135 135 138
Stocks, rough and cleaned (cleaned basns), end
of period ............................. mil. Ib_. 86 109 109 114 88 92 99 70 80 83 42 18 133 123 90 169
Southern States mills (Ark., La., Tenn., Tex)
Receipts, rough, from producers _______ Llb..| 7,472 6, 021 340 326 327 174 133 73 115 109 561 | 1,517 | 2,177 895 640 ...
Shipments !rom mills, milled rice..__._._ d 5,133 4,226 366 476 406 331 281 237 345 286 273 502 614 525 539 |-...._..
Stocks, domestic, rough and cleaned (cleaned
basis), end of period. ..o —..._... mil. 1b__| 1,967 18161 1,816 } 1,565 | 1,38 | 1,187 993 824 570 361 455 978 1 1,805 | 1,884 | 1,788 J._._ . __
J 0 ¢ oo rg S do___. 4,447 3,583 405 368 265 287 404 233 312 305 174 329 350 332 42 | ..
Price, wholesale, No. 2, medium grain (South-
west Louisiana) .o .cooovoeoeaa .o $perlb.. . 098 . 180 . 300 .300 . 300 . 300 .300 .300 . 250 . 250 .230 . 200 185 . 200 . 208 . 205
Rye:
Productlion (crop estimate) _..___.______ mil. bu..| 129.2
Stocks (domestic), end of period___ . ~.do____ 54,0
Price, wholesale, No. 2 (Minneapo]is)._s per bu.. 1.07
Wheat:
Production (crop estimate), total_______. mil. bu..| !1,545
Springwheat _ ... _
Winter wheat. - »
Distribution_ ... .. . r2,178
Stocks (domestic), end of period, total r 927
On farms r 363
Off farms r 564
Exports, total, including flour...______....__ do....j 3817.0 |31,403.5 91.6 85,2 75.2 66.0 57.6 57.2 58.9 84.6 93.5 87.6 93.2 1 100.5 84.8 ...
wheat only__._____ .. do....| 3778.5(31,372.1 89.5 83.1 72.8 63.9 55.7 55.0 56.9 82.8 91.6 86.0 91.3 98.3 82.83 |....._..
Prices, wholesale:
No. 1, dark northern spring (Minneapolis)
$ per bu.. 1.86 3.43 4.98 5.47 5.88 5. 50 4.45 4,29 5.02 5.42 5.06 5.14 5.64 5.64 5.38 4.81
No. 2, hd. and dk. hd. winter (Kans. City)_do._.. 1.86 3.58 5.23 5.70 5.78 5.25 4.19 3.67 4.30 4.46 4.36 4.47 4.92 4.99 4.84 4,42
Weighted avg., selected markets, all grades
$ per bu._ 1.87 3.64 5.38 5,96 6.27 5.93 4.75 4.59 5.14 5.48 5.21 5.62 5.88 5.84 5. 64 5.22
Wheat flour:
Production:
Flour. .. oo __ thous. sacks (1001h.)._} 250,441 | 249, 265 | 20,972 | 21,993 | 20,141 20,760 | 18,486 | 18,925 | 18,610 | 18,735 | 20,269 | 20,837 | 22,817 |r20,853 | 19,609 |..____.__
Offal__.._._____ ----thous. sh. tons_.| 4,303 ,303 356 383 350 364 326 332 329 337 367 377 415 r 384 359 |._._....
Grindingsofwheat__._________________ thous. bu..| 557,801 | 555 269 | 46,912 | 48,882 | 45,015 46,063 | 41,365 | 42,217 | 41,634 | 42,246 | 45,647 | 47, 039 51,512 |r47,012 | 44,205 |.._____.
Stocks held by mills, end of period
thous. sacks (100 1b.)._| 4,746 5,505 | 5,505 |---ercoe]anaaaas 5,207 loeeeocudd e 3,748 |ceeeame] e 3,885 ||t 4,499 [.._____.
BXports. . .. do__._.| 16,549 | 13 456 912 914 | 1,015 904 832 957 858 784 797 699 816 929 | 1,058 ) __.__..
Prices, wholesale:
Spring, standard patent (Minneapolis)
$per100 1b__ 6. 378 8.734 ] 11.525 | 12.975 § 13.313 | 12.700 | 10.188 | 9,838 | 10.963 | 12.013 | 11.513 | 11.425 | 12.600 | 12.938 | 12,175 11.488
Winter, hard, 5% patent (Kans. City)__do.__. 5. 867 8.454 1 11.075 | 12.913 | 13,150 | 12,488 { 9.738 | 9,188 | 9.688 | 10.725 | 10.150 | 10.325 | 11.863 | 11.775 { 11.200 10. 438
LIVESTOCK
Cattle and calves:
Staughter (federally {nspected):
Calves. thous. animals_.| 2,421 1,808 156 181 155 180 172 167 137 164 202 212 279 251 254 8 ...
Cattle__________ ... do._..; 32,267 | 30,521 | 2,519 2,793 | 2,303 | 2,621 | 2,643 | 2,793 | 2,621 | 2,821 | 2,876 | 2,787 | 3,230 | 2,02 2,902 ...
Prices, wholesale:
Beef steers (Omaha)___._..._.___. $ per1001b..f 3549 43.62 | 38.63 | 47.28 ) 45.72 | 41.98 | 40.81 | 30.49 | 36.62 | 42.81 | 46.14 | 40.64 | 39.21 | 387.45| 36.46 | 35.50
Steers, stocker and feeder (Kansas City)._do._..| 38.89 49.13 | 44,42 | 48.70 | 45.30 | 43.65 | 42.49 | 37.24 | 33.16 | 34.44 | 3326 | 20.80 | 29.80 | 27.97| 98.05] 26,79
Calves, vealers (Natl. Stockyards, .)__.do_.._.| 46.88 57.19 | 56.50 ] 58.50 | 60.50 | 59.00 ) 58.50 | 51.00 | 45.00 | 41.80 | 36.00 | 36.00 | 36.00 | 36.00 | 36.00 | 36.50
Hogs:
%lalughter (federally inspected).._thous. animals..| 78,759 72,264 | 5,859 | 6,804 | 5,584 | 6,568 | 6,867 | 7,077 | 5,844 | 5,722 | 6,363 | 6,523 | 7,023 | 6,402 | 6,243 |..._..__
rices:
Wholesale, average, all grades (S8foux City)
$per1001b._ 26. 58 40.10 | 38.37 | 39.27 | 38.39 ] 34.35 29.95 | 25.43 | 26.51 34.23 | 35.58 | 34.41 37.91 37.45 | 38.96 | 38.23
Hog-corn price ratlo (bu. of corn equal in value
to 100 1b. live hog) ... ... ... ___.___ 22,3 21.3 16.0 15.5 14.3 13.1 12.7 10.7 9.1 11.9 10.7 10.2 10.8 11.1 11.7 12.4
Sheep and lambs:
Blaughter (federally inspected).._thous, animals..| 9,905 9,234 612 749 612 72 782 670 581 713 777 842 851 612 595 |
Price, wholesale, lambs, average (Omaha)
$per100lb..i 30.13 | 3669 | 37.50 | 38.38 | 40.38 | 37.50 | 390.75 | 47.25| 46.25 | 41.25 | 38.83 | 36.12 | 35.88 | 37.50 | 38.50 37.50
MEATS
T(igalénea}s ight, leaflard in), { d
T tion As. 4| n t
s?ml]l ch %r t(carcsweg tearn) Specle,_ 35,632 | 33,526 | 2,811 | 3,157 | 2,576 | 3,029 | 3,086 | 3,227| 2,880 | 2,040 | 3,056 | 2,992 3,350 | 3,048 2071 |...._.__
8tock luding 1 d , end of
Bgnid(".".".f’f’_f‘f-fff‘.’.’-.‘"’.".‘.-ff‘.’f".‘?f‘-_°’“1. .| ool sl ol el oset) o) e ol orosel sl oem| oms| me| el
fxports (meat and meat preparations) _..__ do.._. 614 759 70 3 60 5 4 A T S EEE
lmlx))orts ((mem and meat l1))relrj)m-atlons)) _____ do___.| 2,012 1,972 156 171 137 168 142 126 124 102 141 130 114 134 146 ... ...
Beef and veal:
Production, inspected slaughtery. . ________ do.__.| 20,524} 19,504 1,652 | 1,823 1,483 | 1,731 1,727 1,8221 1,717 | 1,806 1,817 1,725 1,991 1,803 L776 J---..._.
Stocks, cold storags, end of perloid N ‘3