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the BUSINESS SITUATION

REVISED estimates of the national
income and product accounts (NIPA’s)
confirm that economic activity weak-
ened again in the third quarter, after
performing somewhat better in the
second. Real GNP and gross domestic
product (GDP) both declined at a
seasonally adjusted annual rate of
about 2 percent. GDP is GNP less
product originating in the rest-of-the-
world sector, as measured by net
income—mostly from investments—
received from abroad. The preliminary
estimates had put the decline at about
3 percent. The revision is due to a
smaller reduction in the rate of inven-
tory accumulation than estimated
initially.

Inflation worsened in the third quar-
‘ter, once again reaching double-digit
proportions. After receding from a
seasonally adjusted annual rate of
about 12} percent in the first quarter
to 9} percent in the second, the
implicit deflator for GNP rose at about
12 percent in the third. According to
the preliminary estimate made a month
earlier, the third-quarter increase had
been 111 percent.

Weakness in real output was more
widely diffused in the third quarter
than earlier in 1974, although the
recovery of real expenditures on motor
vehicles and also on energy accelerated.
Residential  construction  slumped
deeper after a temporary slowing of
the rate of decline in the second quar-
ter. Other real GNP expenditures—
which account for about 85 percent of
the total—declined at a more rapid
rate than earlier in the year, and weak-
ness among them was general.

Inflation also became more diffused.
Early in 1974, the implicit deflators

for food and energy had risen more
strongly than the average of all other
GNP prices. More recently, the rise in
food and energy prices slowed. How-
ever, the rise in the average of all other
GNP prices accelerated to an annual
rate of increase of over 12 percent in
the third quarter, up from about 8
percent in the first half of the year.

Margins of error

All these estimates, as well as the
preliminary estimates of corporate
profits discussed below, must be
interpreted to allow for unusually large
margins of error. The unusual un-
certainty to which estimates of the
GNP, GDP, and corporate profits
(including tax liability) are subject is
due to special difficulties which are
being encountered in estimating the
inventory and profits components of
the NIPA’s.

Because of the substantial extent
that inventories and profits are reported
on a first-in-first-out (FIFO) basis by
business, they include in inflationary
periods a large volume of inventory
profits. These equal the excess of re-
placement cost over the original acquisi-
tion cost of inventories used up in
production.

In estimating inventories and profits
for inclusion in the NIPA’s, BEA
eliminates inventory profits through
the inventory valuation adjustment
(IVA). The IVA is estimated by a
method which is intended to yield
measures of inventories and profits
that are the same as those produced by
the last-in-first-out (LLIFQ) method
used by business as long as the physical
volume of inventory 1is increasing.
Because of gaps in the primary source
data, this estimating method has de-

ficiencies even in periods of relative
price stability. In periods of rapid
inflation, when inventory profits result-
ing from FIFO soar, these deficiencies
are magnified.

The task of BEA is further com-
plicated by the shift from FIFO to
LIFO currently underway by busi-
nesses seeking to reduce profits tax
liability. In these circumstances, es-
timating the inventory and profit com-
ponents of the NIPA’s is as difficult as
hitting a rapidly moving target in
foggy weather.

BEA inventory surveys

BEA is conducting two surveys to
gather information necessary  to
strengthen its estimates of inventories
and profits. Only partial results of
these surveys were available for in-
corporation in the estimates published
here. The main purpose of these surveys
is to strengthen the initial step in BEA’s
estimating procedure, which requires
knowledge of the inventory valuation
methods underlying reported inven-
tories and profits. The subsequent step
will not be strengthened basically by
these surveys. This step consists of the
matching of price series with com-
ponents of the stock of inventories in
order to convert the reported magni-
tudes to reflect the valuation methods
used in the NIPA’s.

One survey is designed to elicit in-
formation from corporations that have
announced a switch to LIFO. The
corporation is asked to state the effect
of the switch on its profits as reported
to the Federal Trade Commission for
each quarter of the year. It also is
asked to indicate if and when it began
using the new LIFO basis in its reports
of book inventories to the Census
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Bureau. These inventory reports are
the main source of BEA’s inventory
estimates.

Because, according to Internal Rev-
enue Service rules, a corporation can
switch to LIFO retroactively until it
prepares its annual report, it is not yet
clear how many corporations will switch
in 1974. To date, between 200 and 300
corporations have announced a switch—
in many cases it affects only part of
their inventories. It is expected that
additional corporations will follow in
the coming months.

The other survey, which was initiated
earlier, represents a major effort to
collect several types of information on
inventory accounting practices. This
survey was sent to the several thousand
firms in BEA’s Plant and Equipment
Survey panel. The results are intended
primarily to provide the basis for up-
dating and improving several aspects of
BEA’s procedures for estimating profits
and business inventories. In addition,
each firm was asked whether it is
planning to switch to LIFO. The replies
received to date to this question have
helped establish the number of firms
which are considering a switch. Infor-
mation from various accounting firms
has also provided some insight into the
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number of firms that are about to
switch.

The reduction in inventory profits
resulting from the shifts to LIFO is
estimated at $3.3 billion in the first
quarter, $4.5 billion in the second, and
$6.6 billion in the third. The revised
corporate IVA is $27.7 billion in the
first quarter, and $33.4 billion in the
second. About one-third of the revisions
is accounted for by the over 200 firms
that have announced a switch. The
remainder represents an allowance for
firms that will switch later in the year.
This allowance is rough and perhaps
conservative. The quarterly estimates
of book profits for 1974 will be revised
as necessary as more information be-
comes available. Even though the
estimates may be revised upward, it
seems likely that FIFO will remain the
dominant method as of the end of
1974, and that there will be a substan-
tial amount of inventory profits in-
cluded in the final estimates of book
profits.

The shift to LIFO affects book
profits and the IVA; conceptually, it
does not affect profits from current
production, as measured in the NIPA’s.
Statistically, the prior estimates of
these profits needed no revision, be-

Table 1.—Federal Government Receipts and Expenditures

[Billions of dollars]

1973 1974
1971 1972 1973
111 v Ir IIc IIle
Seasonally adjusted at annual rates

Federal Governmentreceipts_ . _____.__________._______. 198.5 | 227,2 | 258,5 | 261.8  268,3 | 278,1 | 288,6 303.5
Personal tax and nontax receipts 83.9 1 108.2} 1141 116.7 § 1216 | 1241 129.4 134.8
Corporate profits tax accruals___.________ L 36.6 43.7 43.8 43.5 45,9 49.2 56. 2
Indirect business tax and nontax aceruals 3 20.0 21.2 21.0 21.3 2L.5 21,9 22.5
Contributions for social insurance . _..._.. 3 62.5 70.5 80.2 8.8 86.7 88.1 90.0
Federal Government expenditures. ____________________ 220,3 | 244.7 | 264,2 | 263,4 | 270.6 | 281,0 | 291.6 304.7
Purchases of goods and services..__...._.__.._....._. 97.6 | 104.9 | 106.6 | 105.3 | 108.4 | 1115 | 114.3 117.2
National defense..____.______ ... ___ .. 71.2 74.8 74,4 73.3 75.3 75.8 76.6 78. 4
Other e 26.5 30.1 32.2 32.0 33.1 35.7 37.7 38.8
Transfer payments. ... . ... 74.9 82.8 95.5 96.5 08.8 | 106.5 { 113.6 120.8
TO PersoNS. - .. ... 72.3 80.1 92.9 03.9 96.3 104.0 110.8 118.4
To foreigners (net)....._.._..._...._ ... 2.6 2.7 2.6 2.7 2.5 2.5 2.7 2.4
Grants-in-aid to State and local governments.._..__.. 29.0 37.4 40.5 39.8 41.0 42.9 43.2 43.4
Net interest paid. ... ... 13.6 13.5 16.3 16.8 17.6 17.9 18.7 19.1

Subsidies less current surplus of government enter-
Prises. .. 5.2 6.6 5.3 5.0 4.8 2.2 1.3 2.7
Less: Wage aceruals less disbursements. ... ____.___ .0 .5 .0 .0 .0 .0 —.6 —1.5

Surplus or deficit (—), national income and product
AcCCOUNb ... —21.9 | —17.5| —5.6 | —1.7| —-23| —-28| -3.0 -1.1

r Revised.

» Preliminary.
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cause as far as BEA was able to deter-
mine, the methodology underlying the
initial estimates was consistent with
the inventory valuation methods under-
lying the initial book profit reports. On
the other hand, the estimates of corpo-
rate tax liability needed revision, be-
cause corporate taxes are levied on book
profits. The downward revisions affect-
ing the Federal sector amounted to $1.3
billion in the first quarter and $1.7
billion in the second, and are incorpo-
rated in the statement of the Federal
sector of the NIPA’s which is discussed
below.

In a similar fashion, in measuring
GNP, the switch affects book inven-
tories and the IVA, but not the change
in business inventories (CBI) com-
ponents of GNP. As anticipated in the
October SuURVEY, it has not been
necessary to revise the CBI for the
first and second quarters since, with
very few exceptions, the book inven-
tories reported to the Census Bureau
for those quarters did not reflect the
switch to LIFO. For the third quarter,
the IVA used to obtain the CBI was
reduced somewhat to reflect those firms
that switched their Census inventory
reports to a LIFO basis during the
third quarter. Since many corporations
which had adopted LIFO for reporting
profits had not yet changed the basis of
their inventory reporting, it was neces-
sary for the three quarters of 1974 to
estimate two IVA’s—one for the CBI
and one for corporate profits.

Third-quarter profits

The preliminary estimates of pre-tax
book profits increased at an annual
rate of almost $20 billion from the
second quarter, due almost entirely to
inventory profits. Profits from current
production, as measured for inclusion
in the NIPA’s, were up about $1
billion. These profits have been es-
sentially flat since the first half of 1973.
Third-quarter manufacturing profits
(excluding inventory profits) were up,
due to substantial increases in profits
of petroleum refiners and primary
metal producers. Other manufacturing
industries showed mostly small de-
clines. Trade profits were down sharply
as a result of declines in retail profits
margins.
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Federal sector of NIPA’s in third

quarter

Despite the large increase in cor-
porate tax liabilities, the Federal fiscal
position as measured in the NIPA’s
remained in deficit in the third quarter.
The deficit was $1 billion at a seasonally
adjusted annual rate, following deficits
of $3 billion in the first and second
quarters (table 1).

Receipts rose $15 billion in the third
quarter, almost entirely due to in-
flation. The large increase in book
profits boosted corporate taxes, and
continued increases in marginal with-
holding rates raised personal income
tax payments as taxpayers moved into
higher tax brackets. Indirect business
taxes and contributions for social in-
surance also recorded above-average
gains.

Inflation also had a large impact on
Federal expenditures, accounting for
about two-thirds of the $13 billion
third-quarter increase. Cost-of-living
increases for social security beneficiaries,
and Federal military and eciviian re-
tirees, and increased benefits for dis-
abled veterans helped boost transfer
payments. Unemployment benefits also
advanced substantially. Higher prices
for food and petroleum were important
factors in the large increase of national
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defense purchases; total purchases—
defense and nondefense—were up only
slightly in real terms. Subsidies (less
the current surplus of government
enterprises) reversed a 6-quarter de-
cline, reflecting increased payments to
farmers for disaster relief as well as
bigger deficits for the Postal System
and the Commodity Credit Corporation.
A retroactive pay raise for Federal
employees also added to third-quarter
expenditures. (This raise was recorded
as ‘“wage accruals less disbursements”
because it reflects work done in the
fourth quarter of 1972.) Small increases
occurred in net interest paid and grants-
in-aid to State and local governments.

Budget outlook

The budget outlook is for substantial
moderation in the growth of expendi-
tures, if the President’s fiscal 1975
outlay estimate of about $302 billion
for the unified budget is achieved. A
$302 billion wunified budget implies
approximately $312 billion on the NIPA
basis. However, since third-quarter
expenditures amounted to about $305
billion (annual rate) average quarterly
increases of only $5 billion are implied
for the remainder of fiscal 1975. That
would be well below the $10 billion
(annual rate) average quarterly increase
recorded over the past four quarters.

3

Despite the prospective slowdown in
quarterly expenditure increases, the
$33 billion increase in NIPA expend-
itures from fiscal 1974 to 1975 implied
by the unified budget goal is relatively
large when compared with recent year-
over-year increases; NIPA expenditures
increased $22 billion in fiscal 1974,
$23 billion in 1973, $21 billion in 1972,
and $17 billion in 1971.

Quarterly increases in NIPA receipts
are expected to moderate even more
than expenditures. Corporate taxes,
following profit trends, are likely to
decline cyclically, and future shifts
from FIFO to LIFO inventory account-
ing will depress tax liabilities. A further
reduction would materialize if inflation
is checked and inventory profits decline
accordingly.

Personal tax growth will probably
moderate in calendar 1975, reflecting a
deceleration in the increase of the total
wage bill, and the likely prospect of
heavy tax refunds in the spring. Re-
funds are currently expected to be
$5-7 billion higher because large in-
creases in wages in 1974 raised tax
payments more than liabilities. Many
taxpayers have moved into withholding
brackets higher than their liability
brackets. Stated in another way, the
impact of inflation on gross income 1is
reflected in current payments, but its

Table 2.—Projected Quarterly Pattern of Administration Tax Proposals and Tentative October Tax Decisions of House Ways and Means

Committee—NIPA Basis

[Billions of dollars, seasonally adjusted annual rates]

1974 1975 1976 Calendar years Fiscal years

v I 11 II1 v I 1I 111 v 1975 1976 1975 1976
Federal receipts NIPA basis___ ... _____ . ________________________.________._ .6 .1 —.3 —.3 —.5 —2.3 —2.4 —3.1 —3.2 —-.3 —2,8 L2 1 —.3
Personal tax and nontax receipts. ... . . ____..___.... 0| -15| -5 —-16| -1.7| —-22| —-2.3| —-30| —3.1| —1L6| —27 -.8 —-.8
Withheld 0 -17| ~-1.7| -1.8! -19} —-51] =52} —53| —54| —~1.8| —53 -9 —-3.4
Standard deduction and low income allowance in W and - 0] —3.8| —-39| —41| —42] —43] —44| —45| —46| —40 —45! —19 —4.2
Additional low income relief proposed by Administration. Nl .0 .0 0 -0 -.8 —.8 -—.8 —-.8 ~. 0 —.8 .0 —-.4
5% surcharge ...l ... ... .0 2.1 2.2 2.3 2.3 .0 .0 .0 0 2.2 N 1.0 1.2
Net settlements and declarations. ... .. ... ____ .. ._.___._....... .0 .2 2 2 .2 2.9 2.9 2.3 2.3 .2 2.6 Lo 12,6
Standard deduction and low income allowance in Wand M bill._._____ .0 .0 .0 .0 .0 2.4 2.4 2.4 2.4 N 2.4 .0 2.4
5% surcharge..... ... .0 1 1 1 1 .6 .6 .0 .0 .1 .3 -0 -3
109% investment credit. _ .0 .0 .0 .0 0 —.5 —5 —-.5 —-.5 0 —.5 -.1 -5
Other W and M action..._. 0 1 1 1 1 4 4 4 4 .1 4 .1 4
Corporate profits tax aceruals_._ .. ... .6 1.0 6 5 4 0 0 0 1 6 .0 7 2
5% surcharge.._._..........._____...______. 0 2.3 2.1 2.0 2.0 0 0 0 .0 2.1 .0 11 1.0
10% investment credit. ... _________._.. R 0l =21| -22| —22| —23} -1.7| ~1.8| ~L8| —18| —22! -—-L8| —L1 —-2.0
Preferred stock.___...._______ 0 -1 -1 -1 -1 ~.3 —-.3 -3 —-.3 -1 -3 -1 —.2
Windfall profits tax offset. I 0 —.3 —.3 —.3 —.3 .0 .0 .0 .0 -3 .0 —.1 -2
Disallowed depletion.. ... ... . . ... 0 2 B ‘o B 2 2 2 .2 2 .2 .1 .2
Other W and M action (including phascout of depletion of oil and gas). . .6 1.0 ] .9 .9 1.8 Ly 1.9 2.0 WY 19 .8 1.4
Indirect business tax and nontax aceruals. ... ____ ... ... 0 6 6 .8 .8 —.1 -1 -1 -1 7 —.1 .3 .3
Windfall profits tax_.._..___...____ ... 0 6 6 8 8 0 0 .0 .0 .7 .0 .3 4
her ol 0 0 0 0 0 -1 -1 -1 -1 0 =1 -0 -1

1. Based on unadjusted data. The average of the 4 scasonally adjusted quarters is $0.3 billion In FY 1975 and $—1.4 billion in FY 1976. The difference is mainly in net scttlements of per-

sonal taxes.

Source: U.S. Department of Commerce, Bureau of Economic Analysis; Treasury Department, Office of Tax Analysis.
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Table 3.—Reconciliation of Changes in
the Implicit Price Deflator for Personal
Consumption Expenditures and Con-

SURVEY OF CURRENT BUSINESS

Table 4.—Weights of Items Common to
the Implicit Price Deflator for Personal
Consumption Expenditures and the Con-

sumer Price Index, Seasonally Adjusted sumer Price Index
1974 CPI Component CPI | PCE*
I II 111 Food away fromhome .. _____.___________ 4.54 2.11
Foodathome_ ... ____ . . ________. 17.89 13.10
Rent_ . ... 5.50 15. 47
1. IMPLICIT PRICE DEFLATOR .
FOR PERSONAIL, CONSUMP- Automobiles, new_..._._................. g-(l)g g g?
TION EXPENDITURES (percent Grasoline ...l SR e
change at annual rate) ..._._.._______ 12.7 | 1L.8 1.9 Otheritems........._.._... ... . -
2. Less: Contribution of shifting weights.| —.5 | —. 2 -5 Total as percentof CPLor PCE_._____.___ 75.36 89.65
Igs‘gi giﬁf'ige"_’fl_e_s“c"“"""j _g :% _S *Weights for the first quarter of 1974,
Gasoline and oil . -1 .1 .0
Otheritems._ ... _.__...__._._ -.2 .0 -.2
3. Equals: Chain price index for PCE decisions reached by the House Ways
(percent change at annual ) N N
rate) 1821120 124 gpnd Means Committee in October.
4. Less: Contribution of difference in The impact on NIPA receipts of the
weights of items common to . | ,
the tmplicit price deflator for {1 1 administration’s tax proposals and the
tentative decisions of the House Ways
Food away from home_______ -2 -.3 -2 . A
Food at home.... 179172 —% and Means Committee in October are
ég;g]x;}&biles, new _~i _5) 1'8 shown in table 2. HOWQVGI’, the Com-
Otheritems................ 51 -3 =1 mittee made additional changes in mid-
5 s G Sy ep CFitems | 0| 50| 25 November and it is unlikely that the
Services furnished with outpay- Senate will act before the close of the
ment by financial intermedi- . . .
i ;8 Ls) Lo current congressional session. This
- . ‘ "~ makes the timing of tax changes shown
6. Plus: Contribution of CPIitems not A . .
used to deflate PCE.... 01381 43 in the table highly improbable.
Homeownership costs 41 15 2.0
Automobiles, used -9 2.2 2.4
Other items................. =5 1y =1 Table 5.—~Reconciliation of Changes in
7. Equals: CONSUMER PRICE IN- Compensation Per Man-Hour and Aver-
DEX (percent change at age Hourly Earnings, Private Nonfarm
annual rate) .. ... 12.3 ) 114 12.9 Economy, Seasonally Adjusted
1974
effect on deductions, and hence lia- 1l
bilities, will not be felt until final returns
{ 1. COMPENSATION PER MAN-
are ﬁled next year. . . HOUR, ALL PERSONS (percent
Slower growth in wages also will change at annual rate) ._.___.__._.... 8.4 |10.7 | 10.8
limit the increase in social insurance 2. Less: Contribution of supplements..| 1.2 | .1 1
contributions, but an increase in the 3. Less: Contribution of employees of
. . private housepolds and govern-
social security wage base from $13,200 ment enterprises, and self-em-
. ployed and unpaid family
to $14,100 on January 1, 1975 will add workers_.._.........___.__._. 4] 5| .3
11l ¢ 1 S 4. Equals: Wages and salaries per man-
$1.6 billion (annual rate) in the first Do s emplove et
private household and gov-
quarter. ernment enterprise (percent
change at annual rate) ______ 6.8 | 10.1 10. 4
New tax proposals 5. Less: Contribution of supervisory
and ]g(ﬂmrgductiond vgorkeirs,
. non S data, an etailed
Receipts would be affected also by weighting, total........._...... 12| 1.8 ~18
Congressional approval of several tax Commodity-producing in- | | s
ustries_ ... .. .. . 2.1 —L
chan es recently roposed by h Manufacturing.... . __.._.__ 4] 1.4 —-17
g , y prop 3 the Distributive industries .. ____ Al -1] -3
administration. The new tax program Service industries__.._._.__._ 5l-2] .3
] e N 6. Equals: Average hourly earnings,
includes: (1) a 5 percent surcharge on production and. nonsuper:
corporate taxes and on taxes paid by %‘jﬂfﬁeagﬂﬁffa’m3‘;{2}{‘5‘3
: et s : . ustry components (percent
individuals in middle and upper in- change at anntal rate) e 56| 83| 122
come brackets; (2) an increase in the 7. Less: Contribution of seasonal ad-
t 7 ¢ . ¢ t l.t t justments by industry . ... ____ .9 |—-1.6 8
resen ercent investment credi
p P o 8. Equals: AVERAGE HOURLY
EARNINGS, PRODUC-
10 percent (or from 4 percent to 10 TION AND NONSUPER:
ity ¢ no VISORY WORKERS (per-
percent fOI' utlhtles) dnd <?’> endorse cent change at annual ratey .| 4.8 9.9 1.4

ment of most of the tentative tax
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As shown in the table, the proposed
tax changes have little impact on total
receipts in calendar 1975, because cuts
in personal taxes are largely offset by
increases in corporate and indirect
business taxes. In 1976, total receipts
are reduced $2-3 billion, entirely be-
cause of the personal tax cuts.

Despite the expiration of the 5
percent surcharge at the end of 1975,
personal tax payments are reduced
steadily throughout calendar 1975 and
1976: Although the surcharge increases
personal taxes by $2% billion, this is
more than offset by increases in the
standard deduction and the low in-
come allowance. The increases in the
deduction and the allowance reduce
liabilities $1% billion, but adjustments
in withholding schedules reduce per-
sonal tax payments $4 billion. The $2%
billion difference shows up as larger
final settlements or lower refunds in
1976. In effect, this proposal reduces
overwithholding $2% billion.

Corporate profits tax accruals in-
crease moderately in 1975, because

Table 6.—Stock of Business Inventories,

Final Sales of Business GNP, and the
Stock-Final Sales Ratio
Billions of 1958 dollars,
seasonally adjusted at
annual rates
— Stock-final
sales ratio
Stock of Final sales
business of business
inventories !
1968: 184.2 611.3 0. 301
186. 4 615.9 .303
188.1 624. 5 301
190. 0 629. 6 302
1969: 1__ . ... 191. 4 635.8 301
193.2 638.4 303
195.5 638. 8 306
196.7 638.7 308
1970: 1_._____._ 197.1 637.6 309
198.2 636.7 311
199.5 641.0 311
200. 6 633.5 317
1971: 1. ... 202.2 648.7 312
203.9 652.2 313
204.8 661.8 309
205. 9 670.8 307
1972: T._ ... 206. 9 684.1 302
- 208. 6 697.7 299
210.7 706.3 298
212.9 721.5 205
1973: 214.8 740.0 290
216.7 744.0 291
218.7 746.4 293
223.7 73%.2 303
1974: 226. 4 730.3 310
228.4 733.2 312
229.7 731.6 314

1 End of quarter.
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additional revenues resulting from the
surcharge and the phase-out of the oil
depletion allowance exceed the cut in
liabilities resulting from the increase
in the investment credit to 10 percent.
In calendar 1976, the net impact of
these factors is negligible.

Indirect business tax accurals in-
crease $% billion in 1975, because of
the windfall profits tax (which will be
recorded as an excise tax in the
NIPA’s). There is no revenue impact
in 1976, given the Treasury’s assump-
tion that oil industry investment will
be sufficient to offset the tax com-
pletely.

State and Local

The fiscal position of State and local
governments, as measured in the na-
tional income and product accounts
(NIPA), worsened considerably over
the past year. Expenditures, particu-
larly for construction, grew more rap-
idly than receipts, which were limited
by tax reductions and a slowdown in
Federal grants.

After achievement of the highest
surplus on record—$19.1 billion—in
the fourth quarter of 1972, when gen-
eral revenue sharing began, State-local
governments recorded steadily shrink-
ing surpluses in six succeeding quarters
(chart 1). By the third quarter of 1974,
the NIPA surplus amounted to only
$2.1 billion, at an annual rate, about
the same as in the previous quarter.

When receipts and expenditures of
social insurance funds are excluded,
the current fiscal position of these gov-
ernments is in deficit. (State-local social
insurance funds generally record sur-
pluses, but, unlike their Federal coun-
terparts, the surpluses generally are
not available to finance capital spend-
ing projects or deficits of operating
funds; as a result, they are usually
excluded from the overall NIPA meas-
ure when assessing the aggregate fiscal
health of these governments.) On this
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Special tables

The table relating the stock of busi-
ness inventories to final sales of busi-
ness GNP, first shown in the August
Survey extending back to 1947, is
partly repeated and updated here. It
is shown following the tables reconciling
the implicit price deflator for personal
consumption expenditures with the
consumer price index, and compensa-
tion per man-hour with average hourly
earnings. The stock-final sales ratio,
which is shown in the last column of
the table, continued to rise in the third
quarter, as final sales declined while the
stock of inventories increased.

Fiscal Position

basis, the State-local sector recorded a
large deficit—$7.7 billion—in the third
quarter of 1974; it was the fifth con-
secutive quarterly deficit. For calendar
year 1974 as a whole, a deficit of about
$7.5 billion is projected, as compared
to approximate balance in 1973, and a
$4.0 billion surplus in 1972.

Slackened growth in receipts

Slackened growth in receipts con-
tributed significantly to the deterio-
rating fiscal position. As table 7
indicates, revenue growth in 1974
amounted to only $14.8 billion, as
compared to $16.3 billion in 1973,
$25.0 billion in 1972, and $17.2 billion
in 1971. Own-source revenues (which
include personal taxes and nontaxes,
indirect business taxes, and corporate
profits taxes) and grants received from
the Federal Government both contrib-
uted to slower growth in 1974, while
contributions to social insurance funds
grew at a steady pace.

The relative absence of structural
changes—such as the imposition of
new taxes or legislated rate increases
in existing ones—accounted for much
of the slowdown in own-source revenue
growth; in fact, during 1974, the net
effect of law changes reduced tax

5

revenues. This was in sharp contrast to
1971-72 when much of the strong
growth in own-source revenues was
attributable to structural changes.

Tax changes were particularly im-
portant in limiting the growth of per-
sonal tax and nontax payments. A
California rebate of 1973 income taxes
in the first half of 1974 accounted for
approximately half of the $0.7 billion
personal tax reduction attributable to
tax structure changes, but this was a

I CHART 1

Fiscal Position of State and
Local Governments
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one-time phenomenon rather than a
permanent change. Other law changes
involved increased exemptions, and
credits for property taxes paid. Most
other personal taxes followed recent
trends, but certain types of charges for
government services, such as fees at
public hospitals, rose significantly.

Indirect business taxes, on balance,
were little affected by tax changes for
the second straight year. This was in
contrast to 1971 and 1972 when tax
changes added $0.5 billion to increases
attributable to economic growth and
inflation. Major legislative changes oc-
curred in 1973 and 1974, but the net
impact on total indirect taxes was
negligible. For example, several States
removed grocery food sales from the
general sales tax base, but coupled that
action with higher rates on other items.
In other States, increases in sales taxes
were matched by reductions in local
property taxes. (With the exception of
these large, State-imposed actions,
changes in property tax rates do not
appear as structural changes in table 7,
because there are not sufficient data to
distinguish accurately the effects of
changes in assessment levels as opposed
to rate changes.)

Among the various types of indirect
business taxes, gasoline taxes showed
little change from the previous year,
reflecting the flattened demand for
gasoline. Fuel shortages generated in-
creased revenues in other levies such
as severance taxes (associated with
extraction of mineral resources from
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the ground) and oil royalties. Most of
these increases, however, benefited a
small number of States, while the slow-
down in gasoline taxes affected almost
all States. The largest category of in-
direct taxes—property taxes—increased
at about the same rate as 1973—about
7 to 8 percent. In addition, a number of
local governments imposed sales taxes
for specific projects, especially for rapid
transit.

Federal grants-in-aid in 1974 con-
tinued the slowdown that began in
1973, increasing at rates well below
those prevailing in 1971 and 1972. After
a very sharp advance of $8.4 billion in
1972, caused largely by the initial dis-
tribution of revenue-sharing funds,
grants rose only $3.1 billion in 1973
and approximately $2.8 billion in 1974.
Grants for highways and urban devel-
opment moderated considerably in
1974.

Expenditures continue rapid pace

In contrast to receipts, State-local
expenditures continued to expand rap-
idly during 1974. They are expected
to exceed $205 billion for the year,
a growth rate in excess of 11 percent, as
compared to increases of 12 percent in
1973 and 11 percent in 1972. It appears,
though, that growth slowed in the
second half of this year.

The recent slowdown occurred in
purchases of structures, which increased
only slightly in the third quarter, and
are likely to remain essentially un-
changed in the fourth quarter. Large
purchases of structures and other capi-

Table 7.—State and Local Government Receipts, Change From Previous Year

[Billions of dollars]

Total receipt tional i

Less:

Equals: Own-source revenues, total._______________________._
Due to economic growth and inflation.._._...._...

Due to tax structure changes_..__________

Personal taxes and nontaxes, total_.____
Due to economic growth and inflation

Due to tax structure changes..____...__.._.___

Indirect business tax and nontax accruals, total

Due to economic growth and inflation___._.___
Due to tax structure changes. _________._______

Corporate profits tax accruals, total__..________.
Due to economic growth and inflation..._____.
Due to tax structure changes____________.__...

and product accounts basis.___

Contributions to social insurance funds.._._._______.
Federal grants-in-aid_._________________.____________

1971 1972 1973 | 1974 ¢

____________________________ 17,2 25,0 16.3 14,8
............................ .9 14 1.2 13
____________________________ 4.6 8.4 3.1 2.8

............................ 1.8 15.2 12.1 10.9

............................ 10.4 12,2 1.7 1.6
1.4 3.0 .4 -7

3.3 6.5 3.0 2.3

2.6 4.2 2.9 3.0

. 7 12.3 .1 -7

............................ 8.1 7.8 8.0 7.5
____________________________ 7.6 7.3 7.9 7.5

____________________________ .5 .5 .1 .0

_____________________________ .3 .9 11 .9
............................ .1 .7 .9 .9

............................ .2 .2 .2 .0

1. Includes $0.9 billion shift in withholding patterns.
e Estimated.

November 1974

tal items had contributed substantially
to earlier growth in spending, rising 5
percent in the fourth quarter of 1973,
and between 8 and 10 percent in each
of the first two quarters of 1974. These
purchases were accelerated by the
initial flow of revenue-sharing funds
(those received between December 1972
and June 1973). According to flow-of-
funds data published by the Federal
Reserve Board, these monies accum-
ulated through mid-1973 while govern-
ments set priorities and sought bids
to begin projects, many of which had
been planned for years. However, by
the fall of 1973, many of these projects
moved into the construction stage.

The pickup of construction spending,
and the earlier accumulation of the
revenue-sharing funds, is evident in
the liquidity ratios shown in table 8.
The buildup in liquid assets started in
the second quarter of 1972 (even before
the first revenue-sharing checks were
issued), and the decline began in the
third quarter of 1973, as funds flowed
into construction projects and pur-
chases of equipment. However, by the
second quarter of 1974, the liquidity
ratios had nearly returned to levels
prevailing in 1971.

State-local payroll costs grew steadily
this year, but at rates somewhat
slower than in the previous 3 years.
Employment increases were moderate,
but average wages increased somewhat
faster than in recent years. An ac-
celerated public service employment
program is expected to generate some
additional growth in the fourth quarter,
but the effect on calendar 1974 as a
whole will be slight.

Purchases other than for structures
and compensation advanced at about
last year’s pace. Equipment purchases
grew somewhat faster, particularly be-
tween the second quarter of 1973 and
the second quarter of 1974. Only
partial data are available, but BEA
contacts with local government officials,
and with firms selling equipment (fire-
fighting machinery, police communica-
tions equipment, and the like) indicate
a pickup in equipment spending, fi-
nanced in part by revenue-sharing
funds.

Transfer payments to persons de-
clined slightly in 1974, despite large
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gains in the Aid to Families with
Dependent Children (AFDC) program.
The decline in other transfers results
largely from the new Federal Supple-
mental Security Income (SSI) program,
which replaced former adult welfare
programs of Aid to the Blind, Old Age
Assistance, and Aid to the Perma-
nently and Totally Disabled on January
1, 1974. The new program calls for
direct Federal transfers to persons
instead of State-local transfers financed
by Federal grants, which was the
method of financing the earlier cate-
gorical assistance programs. As a result,
State-local transfers were reduced about
$2.3 billion in the first quarter of 1974.
The overall fiscal impact was negligible,
however, because Federal grants also
were cut back.

Outlook for 1975

The fiscal position of State and local
governments is not likely to improve
markedly during 1975. This is probable
despite the prospect for sharply reduced
growth in capital purchases. Continued
high inflation will provide upward
pressure on other expenditures, and, in
the absence of tax increases, or sharply
increased economic activity, own-source
revenue growth will remain sluggish. In
addition, Federal budget stringency will
limit the expansion of grants-in-aid. As
a result, when considered net of social
insurance fund transactions, the sector
will probably remain in sizable deficit
during 1975.

Recent developments in the State-
local bond market and prospects for the
use of current and future revenue-
sharing funds point to a sharp reduction
in the growth of purchases for construc-
tion and equipment. As noted earlier,
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the reduction probably is underway al-
ready. An advance indicator of capital
spending, bond sales, declined in the
third quarter of 1974, after rising in
the first half. Bond market conditions
in the fourth quarter are unclear, but
it is likely that calendar 1974 sales will
not exceed 1973 sales by a wide margin.

Table 8.—State and Local Government
Liquidity Ratio

Lignidity
ratio t

1973: % ......................................... . 489

1974: % ......................................... A77

1. Cash, demand deposits, time deposits and .S, secu-
rities held by State and local governments other than social
insurance funds as a ratio of nonsccial insurance State and
local expenditures.

Sourcas: Federal Reserve Board and Bureau of Economic
Analysis.

Future revenue-sharing funds are not
as likely to finance capital projects as
the initial allotments. According to
BEA estimates, about half of the first
revenue-sharing payments were for
capital purposes (construction and
equipment). However, future payments
are more likely to be included in the
usual budget process, which should
result in a more normal, but much
lower, allocation to capital projects.
Lessened growth in capital spending
is likely to be at least partially offset
by increased spending on current oper-

7

ations, especially for payrolls. Inflation
and the increased strength of govern-
ment employee unions are expected to
accelerate employee demands for sizable
wage increases. Public service jobs will
further increase payrolls, but will be
Federally financed. Inflation will also
result in increased spending for supplies
and services.

Although growth in total outlays
may moderate somewhat, a major
acceleration in revenues is unlikely.
Without the impetus provided by large
increases in tax rates, most major taxes
will grow only moderately. Inflation,
of course, will contribute to the growth
of receipts, particularly in general sales
taxes, State personal income taxes, and
charges by public institutions, such as
hospitals and universities. In addition,
local sales and income taxes will in-
crease as local governments seek reve-
nue sources other than property taxes.

Property taxes are not likely to
expand substantially. The steady ero-
sion of the property tax base through
reductions and exemptions—particu-
larly for the elderly and poor—and
pressures from the courts favoring
shifts to other means of financing public
education, make it unlikely that these
taxes will return to the annual in-
creases of 10 percent or more that
prevailed in the years 1969 through
1971.

Federal grants-in-aid to State and
local governments are not likely to
grow rapidly enough to make up for
the slackening increase in own-source
revenues. Except for grants to finance
public service jobs, other grant pro-
grams are unlikely to increase signi-
ficantly because of Federal budget
restraint in fiscal 1975 and 1976.
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® Revised data show third quarter GNP up $31)4 billion; real GNP declined about 2 percent (annual rate)
® In October: The jobless rate reached 6 percent; nonfarm payroll employment was unchanged

The wholesale price index rose sharply
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CHART 3
® In October: Personal income advanced $8'; billion
A Retail sales continued to decline; sales of domestic-type autos dropped to 64 million units
i Housing starts and permits were little changed
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CHART 4
o In third quarter: Merchandise trade deficit worsened (balance of payments basis)
° Federal Government deficit on NIA basis amounted to about $1 billion
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o Industrial production declined 0.6 percent in October

® |n third quarter: Corporate profits (before tax including IVA) increased about $1 billion

11

CHART 5

° Productivity declined 3 percent and unit labor cost increased 14 percent
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1973 1974 1973 1974
1972 1973 1972 1973
1T 111 v I 1T 11T 11 11X v I II 111
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____._________________ 1,158,0 (1,294,9 |1,277.9 |1,308.9 (1,344,0 |1,358.8 |1,383.8 |1,415.4 | 792,5 | 839,2 | 837.4| 840.8 | 8457 | 830,5| 827.1 | 822.7
Personal consumption expenditures__.____________ 729.0 | 805.2 | 799,0 ; 816,3 | 823,9 | 840,6 | 869.1 | 901.3 | 527.3 | 552.1 | 583.7 | 555.4 | 546.3 | 539,7 | 542,7 | 547.2
Durable goods. ... .- ... 118.4 | 130.3 | 132.1 | 132.4 | 124.3 | 123.9 | 120.5| 136.1 104.9 | 113.6 | 115.7 | 114.3 | 107.2 | 1052 | 106.8 107.8
Nondurable goods 299.7 | 338.0 | 332.7 | 343.8 | 352.1 364.4 | 375.8 | 380.0| 2202 ] 228.6 | 228.3| 230.0 | 227.4 | 223.9 223.6 225.8
Serviees. oo ioioilo 310.9 | 336.9 | 334.2 | 340.1 347.4 | 352.4 | 363.8| 376.2 | 202.2 | 209.9 | 209.7 | 21L.2 | 211.7 | 210.6 212, 2 213.7
Gross private domestic investment. ... _.__._ 179.3 | 209.4 | 2051 | 209.0 | 2245 210.5 | 211,8 | 205.8 | 1250 | 1381 | 1363 | 1358 1458} 1333 | 130.3 | 122.7
Fixed investment.. ... ... . _.. 170.8 194.0 | 194.4 | 197.1 195. 5 193.6 198.3 107.1 118.0 127.3 | 128.4 127.7 125.8 | 122.7 122, 2 117.7
Nonresidential. . ... .. .. ... . 116.8 | 136.8 | 135.6 | 139.0 141.9 145.2 | 149.4 150. 9 83.7 94. 4 9.3 95,1 96. 0 96.3 96. 5 94,1

Structures. ... 41,1 47.0 46. 2 47.9 49.3 51.3 52.2 51.0 23.8 25.4 25.1 25.6 26.0 26.7 26,6 25,4

Producers’ durable equipment_ 75.7 89.8 89. 4 91,1 92.6 93.9 97.2 99. 9 59.8 69. 0 89. 2 69. 5 70.0 69,7 69.9 68.7
Residential structures 54.0 57.2 58.7 58.1 53.6 48. 4 48.8 46.2 34.3 32.9 34.1 32.6 29.8 26, 4 25.7 23.6

Nonfarm..._....._._. 53.4 56.7 58.4 57.6 53.0 47.8 48.0 45. 4 33.9 32.6 33.9 32. 4 20,5 26.0 25.3 23.1

.6 .5 .4 .5 .6 .7 .8 .8 S .3 .2 .3 .4 .4 .4 .4
Change in business inventories__._.__.__________ 8.5 15.4 10.7 1.8 28.9 16. 9 13.5 8.7 7.0 10.8 7.8 8.0 20.0 10. 6 8.2 5.0
Nonfarm 7.8 11. 4 7.7 7.4 24.0 13.1 10.4 6.6 6.4 8.9 6.3 6.2 17.9 8.7 6.4 3.9
Farm .. e .7 4.0 3.0 4.4 4.9 3.8 3.1 2.1 .7 1.8 1.5 L9 2,1 1.8 1.8 1.1
Net exports of goods and services_....__..___.__.__.| —6,0 3.9 .5 6.7 9.3 1,3 | -1.5] —4,0] -3.0 4,6 3.5 5.8 7.9 11,5 8.2 7.0
Exports. 72.4 | 100.4 95. 4 103.7 113.6 131.2 138.5 142.6 55,7 66. 6 65.9 66. 9 68.9 73.3 73. 4 70.5
Imports... 78.4 96. 4 94.9 96. 9 104.3 | 119.9 140.0 146. 6 58.7 62.0 62, 4 61.1 61.0 61.8 65.1 63.5
Government purchases of goods and services_.___. 255,7 | 276,4 | 273,3 | 276.9 | 286.4 | 296,3 | 304.4 | 3123 143.1 144,4 143.9 143,7 145.7 146.0 145.8 145, 9
Federal . __ ...l 104. 9 106. 6 106. 2 105. 3 108.4 | 11L.5 | 114.3 117.2 610 57.3 57.7 56. 2 56. 4 56. 3 56.3 56.5
National defense.. 74.8 4.4 74.0 73.3 75.3 75.8 76.6 K73 (RRNESRI IR VDR NI FPR S RSN A
ther. __._.__.___. R 30.1 32,2 32.2 32.0 33.1 35.7 37.7 bi1: 8- 3 RN PO DRGNP DISUPUS (RPN SIS PP I
Stateand loeal. .. L. ... i 150.8 | 169.8 167.1 171.6 177.9 184.8 | 190.1 195.1 82,1 87.0 86. 2 87.5 89.3 89.7 89.5 89.4
Table 2.—~Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)

Gross national product.__._.___.___ .. _______ 1,158,0 |1,294,9 |1,277,9 |1,308,9 |1,344,0 |1,358.8 |1,383.8 |1,415.4 792.5 | 839.2 | 837.4 840,8 | 845,7 | 830,5 | 827.1 822,7
Finalsales. ... ... 1,149.5 [1,279.6 |1,267.2 (1,297.0 |1,315.1 |1,341.9 {1,370.3 {1,406.7 | 785.4 | 828.4 | 829.6 | 8327 | 825.7 819.9 | 818.9 817,7
Change in business inventories..._..._..__._. 8.5 15.4 10.7 11.8 28.9 16.9 13.5 8.7 7.0 10.8 7.8 8.0 20.0 10.6 8.2 5.

Goodsoutput ... ... ... 543,8 | 622,71 611,6 | 629.9( 653,6 | 6519 | 664,9 | 6817 | 4255 | 459.1 | 457,6 | 458,8 | 465.1 | 449,1 448.9 446.0
Finalsales.... .. ... ... 535.2 | 607.3 | 600.9 | 618.0 | 624.7 6350 | 651.3 | 673.0 ] 418.5 | 448.3 | 449.8 | 450.8 | 445.1 438.5 | 440. 441.0
Change in business inventories.__________.___ 8.5 15.4 10.7 1.8 28.9 16.9 13.5 8.7 7.0 10.8 7.8 8.0 20.0 10.6 8.2 5.0

Durable goods_ ..o oo 221.4 250.3 248, 9 252.8 255, 4 251.0 246, 6 265.5 185. 8 206. 0 208. 7 206. 3 206. 3 200. 2 195. 4 200. 2
Finalsales_ ... _______._ 214.3 240.9 241.2 243.9 240.6 242.3 | 248.5 259, 8 180.1 198.5 200. 5 199.0 194.9 194.3 196.6 196. 6
Change in business inventories 7.1 9.4 7.7 9.0 14.8 87| —L8 5.7 5.7 75 6.2 7.2 1.5 5.8 —-12 3.6
Nondurable goods... ... 322,4 | 3724 | 362.7 | 377.1 398.2 | 401.0 | 418.2 | 416.2) 239.7 253.1 | 250.8 | 252.6 | 258.7 248.9 | 253.6 245. 8
Final sales............ . 3210 366. 5 359.7 374.2 384.1 392. 8 402.9 413.2 238.4 249.9 249.3 251.7 250.2 244. 2 244. 2 2444
Change in business inventories.._____._._._.. 1.4 6.0 3.0 2.9 14.1 8.2 15. 4 3.0 1.3 3.3 1.6 .8 8.5 4.7 9.4 1.4
ServiCes. - ... 488.1 | 534,4 | 528,83 | 540.2 | 553.2 | 569,7 | 579.2 | 596.9 | 291.4 | 304.5| 303,5| 306,9 | 307.8 | 3107 | 308.3 | 310.4
Structures.. ... ... 126.1 137.8 138.0 138.8 1372 | 137.1 139.7 136.7 75.6 75.5 76.3 75.1 72.8 70.7 69,8 66. 4

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

Gross national produet______________________ 1,158.0 |1,294.9 [1,277.9 |1,308.9 |1,344.0 !1,358.8 [1,383.8 [1,415,4 | 792.5 | 839.2 | 837.4 | 840.8 | 845.7 | 830.5 | 827.1| 822.7

Gross domestic product.. .. ___.______.___________ 1,151.5 |1,286.5 |1,269.9 |1,300.6 |1,335.2 |1,344.0 |1,374.1 |1,405.2 | 787.7 | 833.9 | 832.4 | 835.7 | 840.7 | 823.5 ) 824.1| B819.8

977.9 (1,006.8 |1,082.4 |1,109.2 (1,138.8 |1,143.1 |1,168.8 |1,195.7 7090. 4 753.1 751.8 754. 4 759.2 740.9 741. 4 736.6

42,6 (1,040.3 11,029.0 {1,049.0 |1,074.5 [1,082.6 |1,117.8 |1,144. 4 683. 4 725.8 724.3 728.6 731.0 713.9 712.7 708.0

35.3 56.5 53.4 60.2 64.4 60.5 51.1 51.3 26.0 27.4 27.5 25.8 28.2 27.0 28.7 28.6

37.2 41.3 40.7 42.0 43.0 44.6 46.5 48.0 17.6 18.5 18.5 18.8 18.7 19.1 18.8 18.9

General government._ 136.4 148.5 146. 8 149.4 153. 4 156.3 158.8 161.6 60. 7 62.3 62, 1 62. 4 62.9 63.5 63. 9 64. 2
Federal......__... 50.7 | 52.8| 52.1| 524 543| 54.8| 550 s3] 21s8| 21.3| 23| 21l 211} 211 2.1} 2.0
State and local....__.____.__.________._____._ 85.7 | 905.7| 947 971 99.1| 101.5| 103.9 | 106.3| 389 | 41.0| 40.8| 4L3| 417 42.3| 428 43.2
Restofthe world____..__..._.._.._._..__.._____. 6.5 8.4 8.0 8.3 8.9 | 14.7 9.71 10.2 4.7 5.2 5.0 5.1 5.0 7.0 3.0 2.9
Addendum: Gross private product__._____________ 1,021.6 |1,146.5 [1,131.1 |1,159.5 [1,190.7 {1,202.5 |1,225.0 |1,253.8 | 731.7 | 776.9 | 775.3 | 778.4| 782.8| 767.0 | 763.2 | 758.5

HISTORICAL STATISTICS

THE national income and product data for 1929-63 are in The National Income and Product Accounts of the United States, 1929-1965,
Statistical Tables (available at $1 from Commerce Department Distriet Office or the Superintendent of Documents; see addresses inside front
cover). Each July SurvEy contains preliminary data for the latest 2 vears and fully revised data for the preceding 2. The July 1974 issue has
data for 1970-73. Prior July issues have fully revised data as follows: 1969-70, July 1973; 1968-69, July 1972; 1967-68, July 1971; 1966-67,
July 1970; 1965~66, July 1969;1964-65, July 1968.
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Table 4.~—Relation of

Gross National Product, National Income,

and Personal Income (1.9)

Gross national produet.._____.

Less: Capital consumption
allowances_ __________.._____

Equals: Net national product__

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

Plus: Subsidies less current
surplus of government
enterprises_.___..___._

Equals: National income._.._.

Less: Corporate profits and
inventory valuation
adjustment.._.__.____.

Contributions for social
insurance______...._____
Wage accruals less dis-
bursements....__.___..

Plus: Government transfer
payments to persons. .
Interest paid by govern-

ment (net) and by
consumers
Dividends...............
Business transfer pay-

1,158, 01,294, 9(1, 277, 91, 308, 9|1, 344, 0/1, 358, 81, 383, 8|1, 415.4

102.9; 110.8| 110.5| 111.5] 113.9] 115.8| 118.6; 120.7
1,055,1/1,184,1|1,167. 41,197, 4|1, 230,11, 243, 0(1, 265, 2|1, 294, 7

110.0f 119.2{ 118.6] 120.4| 121.3] 122.6| 125.9| 129.5

4.6 4.9 4.8 4.9 5.0 5.1 5.2 5.3
-3.8) —5.0/ —6.5] —4.90 -2.6/ —6.3 .3 1.2

2.3 .6 .7 3 -1 =27 =37 —2.4
946, 51, 065, 61, 051, 21, 077, 3/1,106, 3)1,118, 8/1,130. 2|1, 156, 4

92.2| 105.1| 105.0/ 105.2| 106.4| 107.7 105.6 106.7
73.0) 9L2 90.2 921 93.9] 99.1] 100.8 103.0
00 =1 .3 .0 .0 .0 —.6| —L5

98.6| 113.0) 1113 114.1] 117.1, 123.1} 130.6; 138.7

_____________ 33.0 383 377 39.3] 40.4 40.8] 41.9] 427

27.3] 29.6/ 29.1 20.8 30.7 3L6 325 33.2
4.6 4.9 4.8 4.9 5. 0 5.1 5.2 5.3
944,91, 055, 0|1, 039. 2|1, 068, 01,099, 3/1,112,5(1,134, 6|1, 168, 2

Table 5.—Gross Auto

Product in Current and Constant Dollars
(1.15, 1.16)

Gross auto produet '___________
Personal consumption ex-
penditures_______.__._____..
Producers’ d

Change in
inventories_.________.._.._
Net exports.___....__.......
Exports. .
Imports.

Addenda:
New cars, domestic 2._.___._ ..
New cars, foreign.__._______._.

Gross auto product !

Personal consumption ex-

penditures.._________..___
Producers’ durable equip-
ment_._ ... .. ... ___..
Change in dealers’ auto
inventories

Netexports____ ... __.._
Exports__
Imports

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

Billions of current dollars

43,9 49.9 50,8] 50.3] 47.0, 33.5] 38,6; 48,3

39.7) 43.4] 44.8 454, 38.0 358 38.0/ 43.6
7.0 7.7 7.9 8.0, 6.7 6.3 8.7 7.7

—.4 11 .8 ~-.8 4.0 —56/ —2.9 -.3
-2.7) =27/ -3.0)/ —2.8 —2.2 -3.5| —3.6 -3.2
3.0 3.8 3.6 3.8 4.2 4.1 4.2 5.0
5.7 6.5 6. 6 6.6 6.4 7.6 7.7 8.2

43.1 40.3| 281 34

4.9
10.2| 10.2 8.3 1.3

'S
op=)

'S
L
~3to

Billions of 1958 doliars

39.1| 44.2) 45.2) 43.6| 41.6] 29.2| 32,6 389

36.3| 383 39.7 39.4) 33.4 313 321 352
6.3 6.8 7.1 7.0 6.0 5.6 5.7 6.3

—.4 L1 7 =T 3.8 =51 =27 -.3
—2.4) —2.4/ =271 -2.4 -2.0/ ~3.1 -—-3.0f —2.6
2.7 3.4 3.1 3.4 3.7 3.6 3.6 4.1
5.1 5.7 5.8 5.8 5.7 6.6 6.6 6.7
34.8/  39.3] 40.8 3897 36.7 254! 30.7| 34.9
8.0 9.2 9. 0] 8.8 9.3 9.3 7.4 9.6

1. The gross auto product to

tal includes government purchases.

2. Differs from the gross auto product total by the markup on both used cars and foreign

cars.

*Corporate profits before tax, 1ax Mabilily, profits after 1ax, undistributed profits, and the

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

National income_.._________. 946, 5|1, 065, 6|1, 051. 2|1,077, 31,106, 3|1,118,8| 1,130.2(1,156.4
Compensation of employees______ 707.1, 786,0) 776,7| 793.3] 814,8 828,8| 848.3| 868.2
Wages and salaries..____.._.._ 626.8) 691.6| 683.6) 698.2] 717.0| 727.6/ 744.6| 76L.5
Private...____ 545.1 538.7| 550.8| 565.8| 573.8| 588.3) 602.5
Military._._._ . 20.6 20.3 20.2 21.0 21.0 20.9| 20.8
Government civilian.__.__._ 114.8) 126,0| 124.5| 127.2| 130.2( 132.8| 135.4| 138.2
Supplements to wages and
salaries. ... _._.._.__... 80.3 94.4] 93.1{ 951 97.7| 10L.2| 103.7| 106.7
Employer contributions for
social insurance____...._.... 38.6] 48.4) 47.8| 48,8 50.1] 523/ 53.2| 54.5
Otherlabor income_._..._._. 4L7| 46.0] 45.4] 46.3] 47.6| 48.9| 50.5| 52.3
Proprietors’income.._.____._..__ 75.9] 96,1] 92.8) 99,3 103,2| 98.4] 89,9 92.1
Business and professional_____. 54.9) 57.6/ 57.1] 57.7 58.4] 59.3] 60.7| 62.3
Farm___ . .. .. ... ..._...... 21.0; 385 356 41.5, 44.9] 39.1] 29.1} 29.8

Rentalincome of persons.__.______ 25,9 26,1 257 26,2 26.4] 26,4 26,3 26,6

Corporate profits and inventory
valuation adjustment._________ 92,2 105.1| 1050/ 1052 106,4; 107.7] 105.6| 106,7

______________ 99.2| 122.7) 124.9| 122.7| 122.7| 135.4] 139.0| 158.4

415 49.8) 50.9] 49.9 49.5! 52.2| 55.9] 63.5
§7.7| 7290 7400 72,9/ 73.2] 83.2 831 94.9
27.3| 29.6/ 29.1f 29.8 30.7) 31.6] 32.5/ 33.2
30.3] 43.3] 44.9| 43.1] 42.5| 51.6 50.5 61.7

Profits before tax

ment

________________________ —7.0| —17.6) —20.0| —17.5| —16.3| —27.7| —33.4|—51.7
Netinterest. .. _...__..._....... 45,6 52,3 5.1} 53.2) 55.5) 57.5 60,1 62,8

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

All industries, total________ 946, 5“1, 065. 61, 051, 2/1,077, 3|1,106, 3{1,118, 8| 1,130.21,156.4

Agriculture, forestry, and fish-

eries.___ ... ________........ 31.2 50.6 47.3 53.7 57.8 52.5 42,7
Mining and construction...._.__ 59.4) 66.5) 651 68.0 69.3 70.6] 72.1|.._._.
Manufacturing....._...._..__._. 253.4) 287.2| 285.3| 288.8| 295.8/ 296.8

Nondurable goods........_.__. 99.2) 108.9] 108.1| 109.2| 112.4; 118.6

Durablegoods_....______._..__ 154.2) 178.3| 177.2| 179.5] 183.4 178.2
Transportation________.____._____ 36.6 40.4 40.1 40.1 41.5 42.2
Communijeation.________________ 19.4) 2L1 20.6| 2L7 2.7 2L9
Electric, gas, and sanitary serv-

(R 17.6 19.1 18.6 19. 6| 19.7 18.5 190 ...
Wholesale and retail trade._.._.. 142, 3/ 155.9( 155.1{ 156.8/ 160.6] 161.3[ 167.0/....__
Finance, insurance, and real es-

tate. L. 108.8| 117.8F 115.9| 119.1] 122.3| 123.9] 125.8|______
Services.. . ... 120.7 134.6) 133.0 136.1| 139.2| 143.6| 148.4( _____
Government and government

enterprises. ... _.._.__...._._.. 150.7| 164. 162.1] 165.2| 169.5| 172.7] 175.5(_ ... _.
Restoftheworld____.___________ 6.5 8.4 8.0 8.3 8.9 1.7 9.7 ...

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

All industries, total ._______ 92,2| 105,1| 1050/ 105.2| 106.4] 107.7
Financial institutions____________ 17.6| 19.6| 19.4] 19.8/ 20,4 20.8
Federal Reserve Banks______ 3.4 4.5 L 4.8 5.1 5.3
Other financial institutions__| 14.3| 15.1 150 15.0{ 153 15.5
Nonfinancial corporations__.__.. 74.5| 85.5/ 85,6, 854 86,0/ 87.0
Manufacturing._ ... ______._. 40.8 47.6 48. 4 47.1 46. 4 46.2
Nondurable goods._. 19.0) 215 2L5| 2.4 221 26.9
Durable goods...___._______. 2.8 26.1] 26.9) 257 24.3] 19.3
Transportation, comrmunica-
tion, and public utilities__... 9.2 9.2 8.8 9.5 9.2 7.1 8.0......
All other industries______._.___ 24.6] 28.7, 28.4/ 288/ 30.3 337 301 .. ___

inventory valuation adjustment have been revised to reflect the shifting by many corpora-
tions during 1974 1o the last-in, first-out method of inventory accounting. For a further ex-
planation of this vevision, which affects tables 6, 9, 13, 14, and 15, sce pp. Land 2.~

**Third quarter corporate profits (and related components and totals) are preliminary
and subject to revision next month.
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Table 9.—Gross

Corporate Product! (1.14)

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

Gross corporate product__ . ...

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

Income originating in corporate busi-

Compensation of employees
Wages and salaries...___.__._.
Supplements_.___

Netinterest.. ... .. ... ...

Corporate profits and inventory
valuation adjustment
Profits before tax
Profits tax liability
Profits aftertax_______.______._.
Dividends....__._..__..____.__
Undistributed profits._________
Inventory valuation adjustment...

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

Gross product originating in
financial institutions.__________
Gross product originating in
nonfinancial corporations. ... ..
Capital consumption allowances._.....
Indirect business taxes plus transfer
payments less subsidles__...________.
Income originating in nonfinancial
corporations. . ... ... ... ...

Compensation of employees
‘Wages and salaries
Supplements

Net Interest.. .. ... ... ...
Corporate profits and inventory
valuation adjustment
Profits before tax.._..__.
Profits tax liability..
Profits after tax. .

Undistributed profit,
Inventory valuation adjustment.___

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

Gross product originating in
nonfinancial corporations

Current dollar cost per unit of
1958 dollar grose product
originating in nonfinancial
corporations 3_______________._.

Capital consumption allowances___....

Indirect business taxes pius transfer
payments less subsidies

Compensation of employees.

Net Interest

Corporate profits and inventory valu-
ation adjustment___________ " _______
Profits tax liability_..._____._.

Profits after tax plus inven-

tory valuation adjustment.__

648.1
66.3
61.7

720.8
71.2
66. 5

14,7
70.8
66. 1

726.7 7471.5
74.1

68.3

742,5
71.6
67.2

73.1
67.6

605. 1

§07.5
437.2
70.3

§20.1
430.7
374.7

56. 0

2.5

583.1
4825
416.6

65.9

2.8

5717. 8,
477.0,
412, 0,

65.1

2.7

587.8
487.1
420.8

66.3

2.9

601.9

500. 6
432.4
68.1

3.0

97.8
115. 4
49.8
65.6
25.9
39.6
—17.6

98.0
118.0
50.9
67.1
25.2
41.9
—-20.0

137.9
112.7

97.9
115.4
49.9
65. 5
26.2
39.3
—-17.5

137.2
110.9

| roroorim 000

—
jart
00 NI N e 5

] OB N

136. 8
110. 8

36,5\ 36.1) 36,7 38.3

684.3
68.1

690,0
68.5
64.1

709.3
70.7

65. 4 65.1

552.8
454.1
392.6

61.5

20.5

557.5

458, 5
396.6
61.9

573.4

477.6
411.9
65.7

20.9 22,1

73.8
101. 5
42.3
59.2
27.3
31.8
—27.7

— B D [T-X =N |
BRI

L PR oy

129.9
102. 6

IS RO RO WD

© B

766, 6

75.7
69.8

621.1
520, 2

721.9
72.3
66. 5

580.1

489.5
422.0
67.4

22.6

77.0
110.4
45.8
64.5
32.5
32.0
—~33.4

136.8
104.3

84,7
77.6
71.9

635.3
533.1

745.6
74.0
68.5

603.1
501. 5
432.2

69.3

23.1

Billions of 1958 dollars

479,0| 516.4| 516,1| 518.7( 520.6| 509.7

507.9

506.6

Dollars

1.325
.132
.123

. 879
. 040

1,315
.181
122
1039

1,330
J132
.124

. 884
. 040

1.354
.134
124
.04l

1.391
.139
.128
L043

.151

L 079

.073

. 152
. 081

.071

L1851
. 078

072

. 150
077

.073

. 145
. 083

. 062

1,433
142
.131
1045
152
1090
. 061

1.472
. 146
.135

. 990
.046

135
105

. 050

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

point shifted two places to the left.

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

4. On February 18, 1974, the U.S. Government granted to India $2,015 million (quarterly
rate) in rupees under provisions of the Agricultural Trade Development and Adjustment
Act. Tentatively, this transaction is being treated as capital grants paid to foreigners in the
national income and product accounts but as current unilateral transfers in the balance
of payments accounts. Accordingly, this transaction is excluded from Federal Government
transfers to foreigners and related totals shown in tables 12, 13, and 15, and is included in
the first quarter of 1974 as —$8.1 billion (annual rate) in capital grants recelved by the U.S.

shown in tables 12 and 15.
*See footnote on page 13.
**See footnote on page 13.

Personal income . __.____.._____ 944, 9(1, 055, 01, 039, 2|1, 068. 0|1, 099. 3|1, 112, 51, 134, 6|1, 168. 2

Wage and salary disburse-

mentg. ............_.._. 626,8| 691,7) 683.8 698.2] 717,0/ 727.6| 745.2| 763.0
Commodity-producing in
dustries__ . .o 225.4| 251.9| 248.5) 254.6, 262.6| 264.0] 270.0} 276.0
Manufacturing. .| 175.8/ 196.6| 194.4| 198.3| 204.6| 204.8| 210.1| 2158
Distributive industries....] 151.0| 165.1| 163.8 166.5/ 170.4| 172.9/ 177.4! 18L.6
Service industries. .. bo115.30 128,20 126.6 129.7( 132.8( 136.9] 140.9| 144.9
Government . .._._...__._. 135.0{ 146.6| 145.0; 147.4| 151.3] 153.8] 156.9| 160.5
Other labor income_ . .._.._.. 41.7] 46.0{ 45.4] 46,3] 47.6] 48.9| 50.5] 52,3
Proprietors’ income_ ____.__. 75.9 96.1 92,8 99.3| 103.2 98.4 89.9 92,1
Business and professional - 54.9] 57.6] 57.1 57.7 58.4] 59.3| 60.7| 623
239 1 4 U 21.0 38.5 35.6 41.5 4.9 39.1 29.1 29.8

Rental income of persons. .. . 25.9( 26.1] 25,7 26,2 26.4] 26.4| 26,3 26.6

Dividends. 27,3 29.6; 29,1 29,8 30,7 31.6 32,5 33.2

Personal intere 78.6/ 90.6/ 88.8| 92,5 959 982 102,0; 1055

Transfer payments_ __._..__. 103.2) 117.8| 116.1] 119,0, 122,1| 128.2| 135.8 144.0

Old-age survivors, disabil-
ity, and health insur-
ance benefits._..._____ 49.6/ 60.4| 59.9| 61.0/ 62.3] 63.6| 68.7 725
State unemployment in-
surance benefits__.._.___ 5.5 4.2 4.1 4.2 4.4 5.4 6.3 7.3
Veterans benefits. 12,7} 13.9; 13.5 14.2| 14.5] 150 152{ 16.6
Other. _..__............... 35.4] 39.3] 38.7 39.6] 40.9) 44.1} 457 47.7
Less: Personal contribu-
tions for social insur-
BRCE. . ..l 34,5/ 42.8) 42,5 43.3] 43.8] 46,8 47.6] 48,5
Less: Personal tax and nontax

payments_ ____..__.__._.____ 142.4| 151,3| 147.2[ 154.2| 159.9] 1619/ 168.2] 175.1
Equals: Disposable personal

income_. . _________.__..._. 802.5/ 903.7| 892.1| 913.9| 939.4] 950.6/ 966.5 993.1
Less: Personal outlays_ . ____._ 749.9| 829.4| 822,5 840.7/ 850.1| 866.2] 894,9/ 927.6

Personal consumption ex-

penditures. . ._.___.._.____ 729.0/ 805.2| 799.0| 816.3] 823.9| 840.6/ 869.1] 901.3
Interest paid by consumers.. 19.8] 22,9, 22,5/ 23.4 24.0] 24.4| 24.8) 25.3
Personal transfer payments

to foreigners.._............. 1.1 1.3 1.0 .9 2.2 1.2 1.0 .9

Equals: Personal saving._._.._.| 52,6/ 74.4] 69,6/ 73,20 89,3 84,4/ 715 655
Addenda:
Di ble personal i :

Total, billions of 1958 dollara_| 580.5| 619.6| 618.2| 621,8 622,9] 610.3] 603,5 6029

Per capita, current dollars._.| 3,843 4,295 4,244 4,330 4,452 4,497, 4,565 4,681

Per capita, 1958 dollars_ ... __ 2,779 2,945/ 2,941 2,052| 2,952| 2,887 2,850/ 2,842
Personal saving rate,? percent_ 6.6 8.2 7.8 8.0 9.5 8.9 7.4 6.6
Table 11.—Personal Consumption Expenditures by Major Type (2.3)

Personal consumption
expenditures_ .._._.___ 729.0/ 805.2| 799.0/ 816.3{ 823.9| 840.6 869.1] 9013
Durable goods_ . ... _....._.__. 118,4| 130.3| 132,1 132.4| 124.3] 123,9 129.5 136.1

Automobiles and parts_._.._ 53.1 57.5|  59.2] 59.3] 51.2] 48.0] 50.6f 56.2

Mobile homes.._._.._..... 4.1 4.4 4.7 4.2 4.0 4.0 4.1 3.5
Furniture and household

equipment._______________ 48,7 55.0 54. 9 55, 5] 55.4 57, 5 59.5 60. 4

Other. .. _......_...... 16.6; 17.8| 18.0 17.6| 17.7| 18.3} 19.4 19.4
Nondurable goods. . _.... 299,7| 338.0) 332,7} 343.8| 352,1 364.4; 3758, 3850

Food and beverages. .__ 143.7] 165.1] 160.9] 169.1] 174.5/ 180.1| 183.5 191.3

Clothing and shoes__ .. 63.0) 70.2| 70.1 70.6| 70.9 728 74.4] 75.7

Gasoline and oil._...... 250/ 28.3] 28,0 28.7 29.8) 3L.5 36.8 37.9

Other_ .. ... ..o 67.9] 74.4| 73.6; 75.4| 7700 80.0 8.1 839
Services.. ..o oooooe. 310.9) 336.9| 334.2) 340.1] 347.4| 352.4 363.8 376.2

Housing _ . ._........... 107.9| 116.4| 115.6| 117.00 119.7{ 122.2| 124.9| 127.7

Household operation. 43.3| 47.3) 46.6/ 48.3| 48.7] 49.2| 5.7 54.6

Transportation.___. 1 o8l 234/ 231 236/ 24.1] 250 256 26.5

Other_ ... ... ........ 137.0; 140.9| 148.8] 151.2| 155.0{ 156.0) 161.6| 167.5
Table 12.—Foreign Transactions in the National Income and

Product Accounts (4.1)

Receipts from foreigners__. .. 73.1] 100.4 95.4] 103.7] 113.6] 123.2) 1385 142.6
Exports of goods and services..| 72.4| 100.4| 95.4] 103.7| 113.6] 131.2| 138.5| 142 6
Capital grants received by the

United States (net) 4 _._..__ 7 .0 .0 .0 .0 —8.1 .0 .0

Payments to foreigners_. .. 73.1] 100.4| 95.4] 103.7| 113.6| 123.2] 138.5] 142.6
Tmports of goods and services__| 78.4| 96.4| 94.9| 906.9 1043/ 119. 9 140.0| 146.6
Transfers to foreigners__._.____ 3.8 39 42 36 47 37 37 33

Personal___._. g._., 1.1 1.3 1.0 .9 2.2 1.2 1.0 Y

Government 2.7 2.6 3.3 2.7 2.5 2.5 2.7 2.4
Net foreign investment........ —9.1 1 -3.7 31 47 ~.4; -B2 T4
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1973 { 1973 1974
1972 | 1973 | II | III | IV ‘ 1* TIT ** 1972 [ 1973 | 11 ‘ I ‘ | I 11 l joss

Seasonally adjusted at annual rates

Billions of dollars

Table 13.—Federal Government Receipts and Expenditures

Seasonally adjusted

Index numbers, 1958 =100

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

(3.1, 3.2)

Federal Government receipts__________ 227.2| 258,5] 255.0; 261,8| 268.3| 278.1 303, 5 Gross national product__________ 146, 12154, 31152, 61155, 67 163. 61167, 31172, 04
Personal tax and nontax receipts___.] 108, 2| 114.1| 110.3} 116.7| 121.6| 124.1 134.8 Personal consumption expenditures..._| 138, 2/ 145.9 144, 3| 147.0 155.8) 160.2] 1647
Corporate profits tax accruals....___ 36.6| 43.7] 44.7) 43.8) 43.5| 45.0 56. 2
Indirect business tax and nontax{ (| | | | ¢ | ~ Durablegoods..._..__.______._..____ 112.9| 114.7| 114.2| 115.9 117.8| 121.3{ 126.3

aceruals 20.0/ 21.2] 21.4] 210 21.3] 215 22.5 Nongiurable goods. 136.1] 147.9| 145, 7| 149.5 162.7] 168.0| 172.3
Contributions for social insurance 62.5 79.5] 78.6| 80.2| 81.8| 86.7 90.0 Services. ... ... 153.8) 160.5| 159.4| 161.0 167.3| 171. 4| 176.1
Federal Government expenditures._._._ 244.7| 264, 2| 262.4] 263.4| 270,6| 2810 304,7  Gross private domestic investment_____|.____ .| _____| | {oo__ o\ |
Purchases of goods and services___._. 104.9| 106. 6| 106. 2 105.3; 108.4| 111.5 117.2 Fixed investment. . ______________. 144. 8| 152. 4| 151. 4| 154.3 157.8| 162.3| 167.5
National defense | 74.8 4.4 74.0f 73.3] 75.3] 758 78.4
Other. ... ... ... 30.1] 32.2| 382.2| 320/ 33.1 357 38.8  Nonresidential . _._....__.____.__. 130.6( 144.9) 143.9| 146.1 150.7| 154.9| 160, 4
............. ceeooe--o-| 172.6) 185.4/ 184, 1) 187.1 192, 2| 196. 2] 200.6
Transfer payments___._.__._..____.. 82.8] 95.5| 94.7| 96.5/ 98.8| 106.5 120.8 Producers’ durable equipment___| 126.5| 130.0| 129.2| 131.1 134.8| 139, 2| 145.5
To persons_..__.... 80,1 92.9] 91.5 93.9] 96.3| 104.0, 118.4 Residential structures. ...__._____ TP57.41 174.0] 172.1) 1781 183.8| 190.0] 195.9
To foreigners (net)+ 2.9 2.6 3.3 2.7 2.5 2.5 2.4 3 3 .
Grants-in-aid to State and local gov-
ernments.____.___ . ... .. ..__ 37.4) 40.5| 40.1| 39.8| 41.0{ 42.9 43.4
Net interest paid_.._..____.__.______. 13.5] 16.3| 15.9{ 16.8 17.6( 17.9 19.1
Subsidies less current surplus of gov-
ernment enterprises . 3 . 5.4 50 4.8 22 2.7
Subsidies............._. 3 3 4.5/ 3.8 37 18 2.5
Current surplus_._..._. . . -.9 —1.3 —-11 —.4 —.1 Government purchases of goods and
fees . ... 178, 6] 191,5| 189, 9) 192, 6 202,9: 208.8 214,1
Less: Wage accruals less disburse- 171.9; 185.9| 184.0; 187.3 198. 0| 203.0| 207.4
ments_. ... .. .. _.__e.__.. .5 .0 —.1 .0 .0 .0 —15 Stateandlocal ... ... ... _. 183.7) 195.1f 193.9! 196. 0 206.0; 212.4] 218.3
Surplus or deficit (—), national
income and product accounts..._.j—17.5| —5.6 —7.4) —L7] —2.3] —2.8 —L1 Taple 17.—~Implicit Price Deflators for Gross National Product by
Table 14.—State and Local Government Receipts and Expenditures Major Type of Product (8.2)
(3.3, 3.4)
. ol o
State and local government receipts. .| 177, 2] 193, 5 192,0| 194, 6| 197. 3| 200, 6 210.9 Gross national product__________ 146.12:154, 31{152, 61155, 67/158, 93163, 61/167, 31(172, 04
gersonalt tax agtd 1tlontax rec?ipts_._, 34.2| 37.2| 36.9] 37.4| 38.2| 37.8 40,3 T TUTTTomTTrommmmommommoomemone 6.3 1545 152.8) 155.8 163.7| 167.3) 172.0
orporate profits tax accruals_._____ 50 6.1 6.2/ 6.1 60 63 7.3
Tndirect business tax and noniax | 1 01 Tl G o Brablegoods 1111 T b ah04| 126 1088 A28 4) 1009 1350
Contributions for soeial insurance...| 10.6] 1L7| 1.6 1L9| 121 12.4 13.0 Nondurable goods................. 1345 147 1) 144.6| 149.3 1611/ 165.0) 169.3
Federal grants-in-aid._._____.._.____ 37.4; 40.5| 40.1; 39.8| 41.0f 42.9 43.4  Serviees.. ... oo 174.1! 176.0 183. 4| 187.9| 192.3
State and local government expendi- 180.8 184.8 193.9) 200.0| 206.0
tures. oo 164.9 184.4 181.7) 186.2) 192.7) 197.4 208.8  pddendum: Grossautoproduct_.__.__. 2.4 12,9 12.3 1152 114.7) 118.7] 124,0
gurch?ses of goods and services._____ 150. 8 169. 8} 167.1 17Lg 177.9] 184.8 195.1
ransfer payments to persons. . 18.6[ 20.1] 19.9] 20. 20.8| 19.1 20.4 .. . .
Net interest paid....._...._.__. | -3 —.8 —7| —.9f —L2| -1.5 ~1.6 Table 18.—Implicit Price Deflators for Gross National Product by
Subsidies less current surplus of gov- Sector (8.4)
ernment enterprises. ... _._______ —4.4) —4.7 —4,7 —4.8 —4.9| —4.9 —5.0
(Sjubsidies,.._ - .1 it .1 it Bt .1 1
arrent surp 44 48 48 49 49 50 5.1 Gross national produet.......____ 146, 12{154, 31/152, 61/155. 67 163, 61{167. 31{172, 04
Less: W i -
oSS omage accruals less disburse- | b0l o Gross domestic product .. 146, 18154, 27| 152, 57/155., 63 163.20166.75/171. 41
Surplus or deficit (<), mationat| | | | | | | |~ Busines._______ ... 137.8 |145.6 |144.0 {147.0 1-54»3 1%7‘7 162.3
counts.. | 12.3] 9.2 104 84 46 32 20 21 = Nonfarm_ ... _f137.9 (143.3 {142.1 |144.0 151.6 1156.8 | 161. 6
income and productaccounta_.. | 12.3| 9.2[ 10.4] 8.4 4.6/ 3.2 21 R I 135.7 |206.1 [194.3 1233.0 224.1 [177.8 | 170.1
Addenda: N - -
Susrpluf, social insurance funds. .. .__ 8.4 01 90 92 94 96 9.8 Households and institutions .. ... 2117 12227 oo
urplus or deficit (—) all other
_ — - 2 77 G ral government. ... ________ 224.6 |238.5 |236.3 (239.3 246.2 {248.5
State and local funds..__..____.. 4.0 L1138 .8 —4.7| —6.4) —7.7| —7.7 seneral governm 5 2485 306 1258 6 350, 1 ?,62';
2 2.0 |2 239.8 |242.
Table 15.—~Sources and Uses of Gross Saving (5.1) 212334 |232.0 |284. 8 39.8
i i 1 JUNUUNURINN PRI PN DRI (PR USRI SN NSRRI R,

Gross private saving 178.5] 210.9] 204.9| 210,3] 229.4] 224.1 1963 Testofthe wor
Personal saving______. e 52.6| 74.4] 69.6 7?; ol 89.3| s4.4 65.5 Addendum: Gross private produet_____ 139, 61147, 56]145, 90148, 96| 156, 77|160, 51{165, 31
gglfi)isgx;tbu.ted corpors fe profiis J1] 30.3] 433 44.9| 431 42.5| 51.6 617

orate inventory valuation ad- . .
justment_________. ———— e —7.0/—17. 6| —20. 0| —17. 5| —16. 3| —27. 71—83. 4| —51. 7 Table 19.—Change from Preceding Period for
Corporate capital @onsumption Selected Aggregates (7.7)
allowanees.._______qeee . ..o ____ 66.3 71.2| 70.8/ 716/ 73.1] 74.1 77.6
Noncorporate capital consumption
allowances....._. . e 36.6| 39.6| 39.7| 39.8/ 40.9/ 4.7 43.2 Percent Percent at annual rate
‘Wage accruals less disbursements.._.| —.3 L0 —. .0 .0 N .0
Government surplus or deficit (—), ional t:
natloral income and product Gross national product: 0.8 11806 | 101 12 45 7.8 95
accounts.._...__.._..__________. -5.1 3.5 3.0 67 23 .4 Lo Constant dollars___ ... 6.2 59 2.2 L6 2.3 —7.0| —1.6 —2.1
Federal 17.5 —5.6 o3l o 11 Implicit price deflator. . 3.4/ 5.6 7.:15 g? gg gg gg B;
State and foeal 21 T 188 THS 0l T&a Tael i ~}1 Chainprice index...___._... 3.9) 6.0 7. 1 8.5 116 9.8 12

Capital grants received by the United Gross domestic product: 0.8 117/ 0.8 | 100 1.1 27 93 9.4

States (met)t......._.___ . B I N -0 Constant dollars_..__.. .. 6.2 59026 | L6 24 79 8 “h)
s A . . o

Gross investment_..__....._.__.__.._ .. 170, 2| 209, 4) 201,4| 212.1] 220.1] 210.1 198.4 Implicit price deflator 3.3 55/ 7.0 8.3 8

. - i duct:

Gross private domestic investment. . | 179. 3| 200. 4| 205. 1] 209. 0| 224.5| 210.5 a05.s  Grgssprimateproduct: 0.8 12.2/10.0 | 10.4) 12 40 77| 9.8
Net foreign investment_..__________ —9.1 L1 =37 3.1 47 —.4 —7.4 6.7 6.2 2.1 1.6 2.3 —7.8/ —2.0| —2.4
Constant dolla(;sh..t.... - 59 57 7 87 87 129 9.9 125
isti i licit pri or_. - . NiRA . . . . 2
Statistical discrepancy...___.._____.___ ~3.8] —5.0| —6.5 1.9\ —2.6] —6.3 1.2 Implic proce tndex.~on 11T 32 5975 | 84 86 126 106 138

*Sce footnote on page 13.
**See foolnote on page 13.



By MARSHALL E. BLUME, JEAN CROCKETT, AND IRWIN FRIEND

Stockownership in the United States:
Characteristics and Trends

Page
Part 1: Introduction and Summary___ 16
Summary of main results________ 17
Part 2: Earlier Studies of Trends in
Stockownership___________________ 18
Importance of institutions_______ 18
Importance of upper income
QrOUPS._ _ _ o ___ 19
Part 3: Distribution of Dividends and
Stockholdings Among Broad
GroupS-c oL 19
The dividend gap___ .. _________ 19
Unlisted domestic stoek_________ 21
All domestic stock___.__________ 23
Part 4: Trends in Concentration of
Stockownership Since Late 19507s. . _ 24
Trends in institutional stockowner-
ship_ . ____ 24
Trends in individuals’ stockowner-
ship______ . ____ 25
New data on distribution of stock-
ownership___________________ 27
Part 5: Distribution and Performance
of Stockholdings by Types of In-
vestors and by Types of Stoek______ 29
Employment status_____________ 29
Types of stock held____.________ 30
Diversification and return charac-
teristies_ _ _ . _________________ 31
Appendix to Part 3: Estimation of
Aggregate Value and Distribution of
Dividends and Stockholdings.______ 33
The dividend gap_______________ 33
Dividends on wunlisted domestic
stoek. .o _______._____ 34
Market wvalue of all domestic
stock___.____________________ 34
Appendix to Part 4: Estimation of
Distribution of Dividends and Stock-
holdings of Individuals by Family
Income for Selected Years_ . ______ 35
Appendix to Part 5: The 1960 and 1971
Samples of Individual Income Tax
Forms 1040______________________ 36
The first stage._________________ 37
The second stage. . _____________ 39
The third stage.________________ 40

16

Part 1: Introduction and Summary

RELATIVELY little is known about
the patterns of stockownership or
changes in these patterns over time,
although stockholdings are a highly
important component of total wealth,
especially for individuals at wupper
income levels. Even the available
historical series on the total market
value of stock owned by U.S. indi-
viduals (and by individuals and nonin-
dividuals combined) are subject to a
substantial margin of error. More
deficient still is the information on the
value and characteristics of individual
issues and stock portfolios held by
various income and other sociodemo-
graphic groups and on the investment
experience of these groups. Such infor-
mation is valuable for analyses of a
wide range of economic issues, including
problems associated with the inequality
in the distribution of income and
wealth, the magnitude and timing of
asset effects on consumption and sav-
ing, and the riskiness and performance
of stock investments held by different
groups.

Note.—The authors are Professors of
Financc and members of the Rodney L. White
Center for Financial Research at the Wharton
School of the University of Pennsylvania.
The research on which this article is based was
financed by a grant from the National Science
Foundation and was greatly assisted by the
of Economic

cooperation of the Bureau

Analysis (BEA).

The purpose of this article is to fill
in some of these deficiencies, mainly
on the basis of data on individual
dividend receipts and the income,
occupation, location, and broad age
grouping of the recipients, as reported
in two large stratified random samples
of individual income tax returns (forms
1040) for 1960 and 1971. Although
the information from the 1960 special
sample was analyzed in earlier papers,
this article represents the first use of
the 1971 data.!

The 1971 results are based on a spe-
cial random sample of 17,056 returns,
stratified so as to oversample greatly
the upper income groups. The actual
returns were sampled by the Internal
Revenue Service (IRS). For each re-
turn in the sample, the data on the
amount of individual dividend receipts,
the names of the payer corporations,
and the income and other sociodemo-
graphic characteristics of the taxpayers
(but not their names) were transmitted
to the Census Bureau. The authors
provided to Census the information on
the dividend yield, market rates of
return, industry, size, and risk charac-
teristics for each of the payer corpora-
tions listed in the sample returns;
Census then prepared tapes matching
the corporate information with the

1. J. Crockett and I. Friend, “Characteristics of Stock
Ownership,” Proceedings of the Business and Economic
Statistics Scction of the American Statistical Association, 1963,
and I. Friend and J. de Cani, “Stock Market Experience of
Different Investor Groups,” Procecdings of the Bugsiness and
Economic Statistics Scction of the American Slatistical Asso-
ciation, 1966.
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data on the individual returns. These
tapes, which were designed to preserve
the anonymity of individual returns,
were used by BEA to carry out the
tabulations necessary for this study.
Only IRS had access to the actual
returns.

The 1960 and 1971 special samples
are unique in that, by permitting the
matching of characteristics of individual
stockholders with those of the stock-
issuing corporations, they make it pos-
sible to estimate the market value of
stock owned by different sociodemo-
graphic groups. Although IRS publishes
annually the distribution of dividends
by income class of recipient, it is not
possible to estimate satisfactorily the
distribution of market value directly
from these data, since price-dividend
ratios may vary substantially by income
class. Using dividend receipts from in-
dividual payer corporations and appli-
cable price-dividend ratios, the 1960
and 1971 special samples provide the
basis for estimating average price-
dividend ratios for stock held by dif-
ferent groups of individuals. While the
market value of stock held by these
groups can be estimated directly from
the sample data, somewhat more reli-
able estimates of the distribution of
market value by income class are
obtained by applying the estimated
price-dividend ratio for each income
class to the aggregate IRS figure for
dividend receipts by that class. The
distributions of market value by other
sociodemographic characteristics esti-
mated from the sample data are made
to ‘conform to the distribution by in-
come class obtained in this way. (A
detailed description of the procedures
followed, including the adjustments
made for nondividend-paying stock, is
provided in the appendix to part 5.)

From the 1960 and 1971 data, it is
possible not only to obtain fairly reliable
estimates of the distribution among
sociodemographic groups of the market
value of all stock held by individuals
but also to determine other character-
istics of the stock held by these groups.
The data can further be used to analyze
portfolio performance and risk charac-
teristics and to improve the accuracy
of estimates of the total market value

562-873 O - 74 - 3
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of outstanding stock in the United
States.

Some information—specifically, esti-
mates of the distribution of dividend
income and market value of all stock
by income class—will be presented for
1958, 1964, 1969, and 1970, as well as
for 1960 and 1971. However, the
market value estimates for the first 4
years are not as reliable as for the
last 2.

Summary of main result

The main results and implications of
the analysis are:

1. The concentration of dividend in-
come and market value of stock among
upper income groups continued to
decline from 1958 to 1969, but not
from 1969 to 1971. The share in stock-
ownership of the wealthiest 1 percent
of the population changed very little
over the entire period, in contrast to
an appreciable decline from 1958 to
1969 in the share of the other upper
income groups. Other data suggest that
the 1958-71 period was characterized
by stability, or a slight decline, in the
concentration of total family income
and net worth, although these esti-
mates—especially those for net worth—
are subject to substantial error.

2. Although data on the distribution
of income and net worth after 1971
are not available, the sharp drop in
stock prices since then, relative to
prices of other assets, implies a sig-
nificant decline in the concentration of
net worth, inasmuch as stock consti-
tutes a major part of the assets of the
upper, but not of the lower, income
groups. However, no similar effect on
the distribution of total income between
the two groups would be expected,
since dividends, unlike stock prices,
have not been depressed.

3. Although the distributions of
both total income and dividend income
became considerably less concentrated
from the 1920’s to the end of World
War II, only the latter continued to
show a significant trend toward less
concentration in the following years,
and even that trend seems to have
abated substantially in recent years.

4. Despite the fairly substantial
movement in the postwar period, and
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probably earlier, toward a more egali-
tarian distribution of stockownership,
the 1971 distribution among different
income classes remained quite con-
centrated. Thus, the 1 percent of U.S.
families (including single individuals)
with the largest personal income ac-
counted for 47 percent of dividend
income received and 51 percent of the
market value of stock owned by all
families, while the 10 percent of families
with the largest income accounted
for 71 percent of dividend income and
74 percent of market value. (Foreign
as well as domestic stock and beneficial
ownership of stock held by fiduciaries
and agents are reflected in these
figures.) The 1 percent and 10 percent
groups in 1960 owned 50 percent and
79 percent, respectively, of the market
value of families’ shareholdings. The
1971 and 1960 figures, each of which
is based on a single year’s income,
probably understate the concentration
of stockownership that would be indi-
cated for upper income groups if families
were classified by their normal lifetime
income or their average income over
a period of years.

5. As of mid-1971, U.S. individuals
owned an estimated $780 billion in
stock. (This is moderately higher than
the corresponding Securities and Ex-
change Commission (SEC) and Fed-
eral Reserve Board (FRB) estimates
and may be compared with $335 billion
for mid-1960.) Of the $780 billion,
$460 billion was held in domestic New
York Stock Exchange (NYSE) and
other listed issues, $50 billion in mutual
fund stock, $35 billion in unlisted bank
and insurance company stock, and
$190 billion in direct holdings of other
traded and privately held unlisted
stock.

6. The two employment status
groups with the largest stockownership
in 1971 were the managerial and the
retired. The relative share of stock
owned by families headed by retired
persons was appreciably higher than
in 1960.

7. In 1971, a surprisingly high pro-
portion of the portfolios held by in-
dividuals was dominated by a very
small number of issues; thus, the port-
folios were not well diversified. This
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finding applies to all income groups.
Since there is ample evidence that
investors are risk-averse, the lack of
effective diversification strongly sug-
gests that two of the basic assumptions
typically made in capital asset pricing
theory cannot both be valid: namely,
that investors measure risk by the vol-
atility of the rate of return on the
entire portfolio, and that investors
hold homogeneous expectations about
rates of return and risk. The lack of
effective diversification also has im-
portant social implications since, in a
major downturn in the stock market,
a high proportion of investors will
do very much worse than the market.
Thus, since early last year, when the
market value of NYSE stock as a
whole dropped nearly 40 percent from
its high point, millions of investors—
including many with moderate means—
must have experienced catastrophic
losses.

8. The lower income groups tended
to hold somewhat less risky stock than
did the upper income groups. Although
the latter owned substantially more
stock on the average, as high a pro-
portion of their portfolios were as
poorly diversified as those of the lower
income groups. Mutual funds were a
much more, and NYSE stock a
somewhat more, important part of
lower income portfolios. Among the
NYSE stock, the lower income groups
were relatively more likely to hold
telephone and electric and gas utility
stock than the upper income groups,
but the differences for telephone stock
were smaller in 1971 than they had
been in 1960. Electric and gas utility
stock constituted a much smaller
proportion of holdings of all income
groups in 1971 than in 1960.

9. Among employment status
groups, managers tended to hold the
riskier stock and retired and other not
gainfully employed persons the less
risky stock.

10. Investors in the upper income
groups tended to hold stock with higher
price-dividend ratios than other in-
vestors did. This tendency is consistent
with the greater tax advantages to
high-income individuals of stock with
low dividend payout, that is, a high
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earnings retention ratio. The same
tendency was observed in 1960, but
became more pronounced by 1971.

11. The rates of return realized on
average in 1970-72 on stock held by the
lower income groups in 1971 were not
significantly  different from those
realized by the middle and upper in-
come groups in these periods. This
result is quite similar to that found for
the years immediately preceding and
following 1960.

12. There were no noteworthy dif-
ferences in 1971 investment perfor-
mance among occupational or regional
groups holding a substantial amount of
stock. This article provides the first
comprehensive data on this subject.

13. While the total market value of
stock owned by U.S. families and the
number of individuals owning stock
increased greatly from the late 1950’s
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to 1971 (and still remained much higher
than in the earlier period), the per-
centage of stock owned by individual
investors declined appreciably. This
decline reflects both the rapid rise in
assets of financial institutions and the
increased proportion of these assets
channeled into stock investment. Many
individual holdings of all sizes have
been replaced by a much smaller num-
ber of large institutional holdings, and
a large number of new and generally
rather small stockholders have acquired
shares through the reduction in holdings
of more substantial individual investors.
As a result, since institutions have not
played an active role in corporate
affairs, and small individual investors
have tended to be less active than large
investors, managerial control of U.S.
corporations may have been enhanced
over this period.

Part 2: Earlier Studies of Trends in Stockownership

Earlier studies have provided his-
torical insights into a number of differ-
ent facets of stockownership, though
much of the information provided by
these studies was based on fairly
tenuous data. There are reasonably
useful, but rough, long-term estimates
of the: (1) total market value of stock
outstanding in the United States,
(2) aggregate amounts owned by the
two major groups of investors—finan-
cial institutions and families or house-
holds, (3) number of individuals own-
ing stock, and (4) amounts of dividends
and of total income received by groups
of families classified by total income.?

Historically, the market value of
stock has increased considerably more
than that of total net worth either of
the economy as a whole or of the house-
hold sector.® For many years, stock has

2. There are no long-term series available on the number
of families owning stock.

3. R. W, Goldsmith, R. E. Lipsey, and M. Mendelson,
Studies in the National Balance Sheet of the United States,
National Bureau of Economic Research, 1963, provides
historical estimates of the value and composition of assets
and liabilities of households and financial institutions. More
recent, though less comprehensive, estimates can be found
in the Securities and Exchange Commission (SEC) Statistical
Bulleting and the Federal Reserve Board (FRB) Flow of
Funds publications.

been by far the largest of the financial
assets held by families and has consti-
tuted one of the two major components
of household net worth.

Importance of institutions

Excluding personal trusts, most of
which are administered by commercial
banks, stockholdings and stock trading
by financial institutions became impor-
tant only after World War I1. In 1940,
such holdings accounted for less than
5 percent of the market value of all
outstanding stock in the United States;
even by 1950 this percentage was less
than 8, in contrast with over 24 percent
currently. Stock held in personal trust
funds experienced little change in rela-
tive importance over the past half-
century, accounting for about 10 per-
cent of all outstanding stock owned by
noncorporate entities. A relatively small
number of institutions now hold close to
35 percent of all outstanding stock; the
remainder is owned by somewhat under
32 million individual stockholders.*

4, New York Stock Exchange (NYSE) 1978 Fact Book.
The N YSE sharcownership series started in 1959.
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Despite the marked decline in the
share of the market value of all stock
owned by individuals, the number of
such stockholders has increased greatly
since the turn of the century. Earlier
studies have indicated that the number
of individual stockholders in the first
three decades of this century may have
risen from about 1 million to 10 million.®
In the next two decades, the number
actually declined, but the decline was
reversed in the 1950’s. By the end of
the decade, the number had increased
to about 12.5 million, and by early 1972
a peak of 32.5 million was recorded.

Information on the number of stock-
holders, or the ratio of that number to
the total population, obviously provides
a completely inadequate picture of the
diffusion of ownership among different
sectors of the population. It does not
even provide an altogether satisfactory
picture of the growth in the number
of basic consumer units (families or
households) owning stock, since several
members of the same basic unit may
hold stock in their own names and the
number doing so may vary over time
as a result of changes in tax laws.

The two major sources of information
on historical trends in the distribution
of stockownership among different
groups are the dividends reported by
income class on income tax returns
(forms 1040) and the asset data on
estate tax returns.! Of the two, the
estate tax data are less useful informa-
tion sources because they cover a
considerably smaller range of incomes,
and, more importantly, because they
require a number of questionable as-
sumptions to estimate. the assets of
wealthy survivors from those reported
for wealthy decedents (see part 4).

5. See E. B. Cox, Trends in the Distribution of Stock Owner-
ship, University of Pennsylvania Press, 1960, for a summary
of these studies.

6. The income tax data have been analyzed in 8. Kuznets,
Shares of the Upper Income Groups in Income and Savings,
National Bureau of Economic Research, 1953, and Cox,
Trends. The estate tax data have been analyzed in R. Lamp-
man, The Share of Top Wealth-holders in National Wealth,
National Bureau of Economic Research, 1962.
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Importance of upper income groups

The analyses of trends in the dis-
tribution of dividend income based on
income tax data point to a substantial
decrease in the proportion of dividend
income received by the highest income
classes over the 1919-57 period. On
the other hand, over this period, esti-
mates derived from estate tax data
point to a moderate increase in the
concentration of the market value of
stockholdings in the top wealth group.
The discrepancy seems too large to
be explained wholly by differences that
may exist between the concentration
of dividend income by income class and
the concentration of value of stock by
wealth group as a result either of
differential movements in price-divi-
dend ratios of stock held by upper and
lower income families or of differential
movements in the relation of income
to wealth for these two groups. As noted
previously, the findings from the income
tax data seem more reliable and appear
to suggest some decrease in the pro-
portion of stock held by the upper
income and probably also the upper
wealth families. Those findings also
seem more plausible in light of the
fairly broad range of evidence that the
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concentration of total income in the
upper income groups diminished during
most of this period.’

Data on the distribution of dividend
income, based on income tax returns,
and on the distribution of the market
value of stock, based on estate tax
returns, are available for a number of
years after the late 1950’s. These will
be discussed in part 4 of this article
in conjunction with the data for 1971.

Probably the most comprehensive
and reliable data previously available
on the distribution of stockownership
by income class and by other socio-
demographic characteristics are con-
tained in the 1960 study, which is the
precursor of the present analysis.®
The 1960 and 1971 studies make pos-
sible the first reliable estimates of the
market value and of the ownership
trends of stock held by different groups
of families over this period. In addition
to giving information on the distribu-
tion of stockownership, the two studies
also make possible improved estimates
of the market value of outstanding
stock in the United States and provide
new information in the risk, rate of
return, and other characteristics of
the stock held by different groups.®

Part 3: Distribution of Dividends and Stockholdings
Among Broad Groups

A basic input in estimating the ag-
gregate value and distribution by in-
come class of the shareholdings of
individuals is the information on divi-
dends reported on Individual Income
Tax Forms 1040. Such information,
based on a very large sample of returns,
is developed each year by the Internal
Revenue Service (IRS) and published
in Statistics of Income: Individual In-
come Tax Returns. However, the Sta-
tistics of Income (SOI) data omit two
components of dividends allocable to
individuals: (1) dividends retained by
estates and trusts on individuals’ behalf
as beneficiaries, and (2) dividends re-
ceived by individuals, but not reported
on individual tax returns, either be-
cause recipients were not legally re-

quired to report them or because re-
cipients illegally underreported them.

The dividend gap

The aggregate magnitudes of the
two omitted components were esti-
mated by the following procedure. The
first aggregate was derived from total
dividend receipts of estates and trusts
as reported on fiduciary income tax
returns, after allowance for distribu-

7. Kuznets, Shares, and D. B. Radner and J. C. Hinrichs,
¢‘Size Distribution of Income in 1964, 1970, and 1971,”” SURVEY
oF CURRENT BUSINESS, October 1974.

8. The earlier results are presented in Crockett and Friend,
““Characteristics,” and Friend and de Cani, *‘Stock Market
Experience.”

9. The 1960 figure on the market value of outstanding
stock was used as a new benchmark by the SEC.
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tions of fiduciary income to individuals
and other categories of beneficiaries.
The income tax data, which are avail-
able for 1970, were updated by using
the market value of stock held by bank-
administered trusts and estates in 1971
(see appendix to part 3). The second
aggregate was derived by comparing
domestic corporations’ total cash dis-
tributions to stockholders, as reported
on corporation income tax returns,
~with total dividend receipts as reported
'on forms 1040, after allowance for
dividend receipts of other stockowner-
ship groups and a number of reconcil-
iation items (see table 1).1°

Total cash distributions of domestic
corporations exceed the receipts of
domestic individuals by the dividends
paid to domestic corporations, non-
profit institutions, and foreigners and
by the dividends paid to fiduciaries,
but retained by them or used to pay
taxes or defray expenses. Such divi-
dends therefore had to be subtracted
in arriving at the cash distributions
paid to individuals." On the other hand,
cash distributions paid by foreign cor-
porations to domestic individuals had
to be added. These adjustments pro-
duce a figure of $20.5 billion for 1971
cash distributions by domestic and
foreign corporations to domestic in-
dividuals (see table 1).

Some portion of this total is not
reportable as dividend income on
individual income tax returns: (1) dis-
tributions of small business corporations
electing to be taxed as partnerships,
(2) distributions taxable as capital
gains, and (3) nontaxable distributions.
For comparability with dividends ac-

10. A detailed explanation of the sources and procedures
utilized in deriving the items in this table is given in the
appendix to part 3. A comparable table for 1960 appears in
Crockett and Friend, ‘“‘Characteristics.”

11. For some ownership groups, dividend receipts had to
be inferred from the market value data provided by Govern-
ment sources. This required that market value be multiplied
by aratio of dividend-paying stock to total stock appropriate
to the types of stock held, to obtain the value of dividend-
paying stock only. This figure then must be multiplied by a
dividend yield (dividend-price ratio) appropriate to the
portfolio held, to obtain dividends. For estates, trusts,
nonprofit institutions, and foreigners, the proportion of stock
paying dividends and the dividend yield utilized are those
characteristic of listed stock and large unlisted issues traded
over the counter (OTC). For simplicity, the two steps de-
scribed were combined, and market value was multiplied by
the ratio of dividends to total market value for the broad
class of stock appropriate to the portfolio of a particular
ownership group.
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Table 1.—Estimation of Dividend Receipts by Individuals Not Reported on Individual

Income Tax Returns, 1971
[Millions of dollars]

1. Distributions (other than own stock) of domestic corporations____._____ ... .. ____ . __..___.____. 32,580
2. Less: Domestic dividends (other than those paid by Federal Reserve Banks) received by domestic corporations_.| 5,460
3. Plus: Distributions (other than own stock) by foreign corporations to domestic individuals, fiduciaries and tax-

exempt institutions - el 110
4. Less; Domestic dividends paid to foreigners o .. el 840
5. Equals: Distributions (other than own stock) by domestic and foreign corporations to domestic individuals, fiduci-

aries and tax-exempt institutions ! . _____ ... 26, 390
6. Less: Dividends received by corporate pension funds__ .. i... 2, 460
7. Dividends received by State and local government retirement funds - 330
8. Dividends received by other tax-exempt institutions (including those distributed through fiduciaries). .. 1,440
9. Dividends retained by estates and trusts or utilized to pay taxes or administrative costs._._.._____.____. 1,660
10. Equals: Distributions (other than own stock) by domestic and foreign corporations to domestic individuals 2. ____ 20, 500
11. Less: Distributions of small business corporations taxed as partnerships 1,290
12. Nontaxable distributions 560
13. Distributions taxable as capital gains__.._.___._. 880
14. Equals: Dividends reportable on individual income taxreturns______________________ 17,770
15. Less: Dividends reported on individual income taxreturns_. .. _ ... .. ______.... _.| 16,790
16. Equals: Dividend gap _ .ol 980

1. Includes a small amount of nondividend cash distributions paid to domestic corporations and foreigners.

2. Includes a small amount of nondividend cash distributions paid to other ownership groups.

Source: See appendix to part 3.
tually reported on forms 1040 in 1971, information reports against stock-

these distributions had to be sub-
tracted; this procedure yields a figure
of $17.8 billion for dividends reportable
on individual income tax returns. Com-
pared with the $16.8 billion reported in
1971, there is a dividend gap of about
$1 billion.

This dividend gap is presumed to
consist of three components: (1) the
small amount of illegal underreporting
of dividends revealed by audit checks,
(2) dividends received by nonfilers—
either those with gross income so low
that they were not legally required to
file or those who escaped audit checks,
and (3) dividends below the exclusion,
which the recipients neglected to indi-
cate on their tax forms and which were
not found on audit.”

Since different procedures should be
used in distributing the three compo-
nents by income class, rough estimates
of their relative magnitudes were made.
An estimate of illegal underreporting
at 2 percent of reported dividends gives
a figure of $340 million. This per-
centage is considerably less than the 5
percent figure assumed in the 1960
study. The 5 percent figure, based on
1959 IRS estimates published by Hol-
land, was derived by checking corporate

12. In 1971, there was no requirement that dividends be
listed on schedule B if total dividend receipts fell below $100.
While such dividends should have been indicated on the first
page of the return (and thus caught by the SOI sample,
though not by the 1971 special sample), it is probable that
some filers may have neglected to do so since no tax liability
was involved.

holders’ income tax returns.®® No cur-
rent estimates on this basis have been
published, but unpublished IRS studies
show a substantial reduction in under-
reporting since 1959. This reduction is
partially attributable to increased en-
forcement effort by the IRS and par-
tially to the policy of making available
to the individual stockholder a state-
ment of the dividends ascribed to him
in corporate information reports to
IRS. A lower limit to current under-
reporting is probably represented by
the 1% percent implied by the IRS
1963 Taxpayer Compliance Measure-
ment Program data, which do not
attempt to match individual reports
with corporate information reports.

The dividends attributable to non-
filers are estimated at $430 million, or
two-thirds of the remaining gap. This
figure is considerably above the 1960
estimate, in part because the gross
income requirement for filing was subse-
quently raised from $600 to $1,700
($2,300 on joint returns and higher for
retired persons). In addition, New York
Stock Exchange (NYSE) figures in-
dicate a very large increase (of almost
1 million from 1965 to 1970) in the
number of minors owning stock,™
a high proportion of whom are likely

13. D. M. Holland, Dividends Under the Income Taz,
Princeton University Press, 1962, p. 90.
14. NYSE, Sharcownership, 1970, p. 6.



November 1974

to have gross income below the current
requirement for filing.®

The remaining $210 million of the
dividend gap is attributed to the
omission of dividend receipts from tax
returns in cases where receipts were
within the legal exclusion. Although
about 43 million filers in 1971 listed
dividends totaling less than the ex-
clusion to which they were entitled,
the N YSE stockholder census indicates
that there were 12% million holders
with portfolios under $5,000 at the
beginning of 1970.!® Receipts of a large
proportion of these stockholders would
be expected to fall below the $100
exclusion, so that the total number of
individuals receiving dividends in this
amount may substantially exceed the
414 million filers who reported dividends
below the exclusion. The average divi-
dend received in such cases would, of
course, be very small.

Unlisted domestic stock

The information in table 1, aug-
mented by data drawn from Govern-
ment or industry sources and from the
1971 special sample of individual in-
come tax returns described in the
appendix to part 5, can be used to
generate estimates of the aggregate
market value of unlisted domestic stock
and of its distribution among ownership
groups. Such stock is a very substantial
component of the total financial wealth
of households, but existing estimates of
its total value are subject to wide
margins of error. While the Investment
"Company Iunstitute (ICI) provides reli-
able figures on the market value and
business and institutional holdings of
mutual funds, and the Securities and
Exchange Commission (SEC) estimates
the market value of unlisted stock of
banks and insurance companies, no
similarly reliable estimates are available
for other unlisted stock. This residual
group is largely nonfinancial; and a
significant proportion is not traded over

15. Furthermore, the 2 percent estimate used for illegal
underreporting in 1971 may not fully correct for nonfilers who
were legally required to file. If so, a small but undetermined
amount of dividends received by such nonfilers, who are as-
sumed to fall predominantly in the adjusted gross income
(A GI) class under $5,000, may beincluded here.

16. NYSE, Sharcownership, 1970, p. 9.
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the counter (OTC), in which case, price
quotations are unavailable.”

Two basic approaches that have
customarily been used to estimate the
value of the residual group of unlisted
stock are followed here. A third pro-
cedure, depending in part on the 1971
special sample of individual income tax
returns, is also presented.

The first approach is based on ag-
gregate cash distributions on all cate-
gories of stock, which can be determined
with a high degree of accuracy from
corporate income tax data. From this,
dividends on listed stock, mutual funds,
and unlisted stock of banks and in-
surance companies, which can be esti-
mated with varying degrees of accuracy
from industry and Government sources,
are removed.!®* Next, nondividend dis-
tributions are removed, leaving divi-
dends on other unlisted stock as a
residual. (These computations are
shown in the appendix to part 3.) An
estimate of the aggregate value of
dividend-paying stock in the residual
category 1is obtained from aggregate
dividends by dividing by an appropriate
dividend yield, based on a large market
value-weighted sample of stock in the
category under consideration.

This method, however, provides no
firm basis for estimating the value of
nondividend-paying stock. Evidence
indicates that a far higher proportion
of unlisted than of listed stock pays no
dividends. It is possible to estimate
this proportion on a sample basis for
the category of stock under considera-
tion; and the aggregate previously
obtained for dividend-paying stock
can then be correspondingly augmented.
However, little confidence can be
placed in such an estimate because
samples are necessarily drawn from an

17. Unlisted stock not traded OTC (that is, stock in which
transactions involving a dealer or broker-dealer do not occur)
either is closely held for control purposes, as in a family
corporation, or has a strictly local market, as in the case of
a smalltown bank or retail enterprise. When the return on
such stock is taxed as partnership income, the market value
is excluded from the total. This is consistent with national
income accounts procedure, which excludes such return from
dividend income.

18. Where the sources supply market value rather than
dividend data, it is necessary to estimate both the average
dividend yield and the proportion of stock paying dividends
on a sample basis. Dividend figures are highly accurate for
NYSE stock and for mutual funds, less so for other listed
stock and unlisted stock of banks and insurance companies.
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incomplete listing that consists only
of issues for which price quotations
are available, and because the large
sample that is available from the
Rodney L. White Center files almost
certainly overrepresents large firms to a
very substantial, but unknown, degree.
Since it is clear, from classifiying this
sample by market value of stock, that
the proportion of nondividend-paying
stock increases sharply as firm size

decreases, the overrepresentation of
large firms is a considerable dis-
advantage.

The second approach deals directly
with market values, but on a sample
basis. Data on number of shares out-
standing are collected for individual
firms for which price quotations can
be found. The NYSE, in connection
with its most recent census, Share-
ownership, 1970, contacted 7,450 un-
listed firms (other than mutual funds)
early in 1970 and determined their mar-
ket value to be $366 billion. Such a
sample aggregate, since it is not ex-
haustive, necessarily understates the
universe total. At a minimum, the
NYSE figure must be adjusted up-
ward to account for unlisted stock
(other than mutual funds) not traded
OTC. From the adjusted figure, it is
then necessary to eliminate the market
value of unlisted stock of banks and
insurance companies to arrive at the
aggregate that is being measured.

Apart from the mutual fund com-
ponent, any estimate of the market
value of unlisted stock not traded OTC
is subject to a wide margin of error.
The procedure in this study follows that
of Tri in basing the estimate on 1965
estate tax data, which distinguish
privately held stock? from the holdings
of traded stock reported in the 97,000
Federal estate tax returns filed in that

19. Similar sampling limitations apply to the estimate of
average dividend yield utilized in obtaining the aggregate
value of dividend-paying stock, but the consequences are
less serious since the sample of dividend-paying stock prob-
ably covers a large fraction of total market value for the
universe sampled. No such presumption can be made for the
sample of nondividend-paying stock.

20, Stock that was not identified by executors as traded
was considered 1o be privately held if no price quotations
were readily available.
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year.”! Such stock amounted to 15%
percent of other stockholdings, as
reported in these returns.

In the 1971 special sample of indi-
vidual income tax returns, a basis
exists for approximating, for that year,
the aggregate holdings that correspond
to the category of traded stock rec-
ognized in the breakdown of stock-
holdings from the 1965 estate tax
returns.? An estimate is then derived
for individuals’ ownership of privately
held stock in 1971 by taking 15%
percent of traded holdings. This pro-
cedure assumes that the relationship
of privately held to traded stock for
all individuals in 1971 is similar to
that for the decedents represented in
the 1965 estate tax returns. To obtain
the figure for total market value of
privately held stock, a small allowance
must be made for holdings of other
ownership groups (which may be ex-
pected to constitute a rather small
proportion of such stock), and the
stock of small corporations electing
to be taxed as partnerships must be
deducted. (This last category of stock
is apparently included in the privately
held category in the estate tax data,
although it is excluded here.)

Both approaches to estimating un-
listed stock, other than that of mutual
funds and banks and insurance com-
panies, can be seen to involve question-
able steps. The first approach en-

21. Statistics of Income, 1965, Fiduciary, Gift, and Estate Tax
Returns, table 1. L. M. Tri, “The Market Value of Corporate
Stock in the U.8.,”” SEC Office of Policy Research, June 1971,
pp. 20-21.

22, Sample holdings that can be identified as listed stock,
mutual funds, unlisted stock of banks or insurance com-
panies, or other unlisted stock traded OTC are presumed to
fall in this category, as is stock held in agency or custodial
accounts or in street name—that is, stock held as nominee by
a bank or brokerage house, for the interest of the beneficial
owner. In all but the last case, the dividend data can be
converted to market values with some confidence on a
company-by-company basis. While the conversion is less
precise for stock held in agency or custodial accounts or in
street name, the overall figure for market value of individuals’
holdings of the group of stock in question is a reliable one.
(See part 5 for further details of the conversion procedures.)

Individuals’ beneficial ownership of stock through fidu-
ciaries is excluded here, in part because such stock will not
necessarily appear as part of the beneficial owner’s estate
and in part because a significant proportion of the stock in
nonbank-administered irusts may be privately held. The
total obtained for individuals’ holdings of traded stock prob-
ably falls short of the figure that would correspond precisely
to the traded stock category as utilized in analysis of the
estate tax returns—to the extent that traded stock held in
trusts does appear in the estates of beneficial owners and to
the extent that stock of unidentified paying corporations is
in fact traded.
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counters particular problems in the
estimation of the nondividend-paying
component and the second in the esti-
mation of the privately held com-
ponent. In addition, inaccuracies are
certain to be introduced in any process
that converts dividends to market
value, or vice versa, on the basis of
sample estimates of the ratio of one
to the other for a particular class of
stock.

The third procedure depends, as
does the first, on an estimate of the
total dividends paid on stock of the
requisite type, but it uses the 1971
special sample of income tax returns
in determining these dividends. The
dividends received by individuals on
direct holdings of unlisted stock other
than mutual funds are immediately
available from the sample. This is
a fairly reliable figure, but it must
be augmented by estimates of the
dividends from unlisted stock held
by individuals in agency and custodial
accounts and in street name and by
fiduciaries and other ownership groups.®

Total dividend receipts for stock
held in agency and custodial accounts
and in street name are obtained from
the 1971 special sample; for fiduciaries
and other ownership groups, dividend
receipts have already been estimated
for the purposes of table 1. (See ap-
pendix to part 3 for details.) If plau-
sible assumptions are made as to the
proportion of dividend income derived
from unlisted stock, an estimate can
be obtained of dividends on all un-
listed stock not held directly by in-
dividuals. The assumptions as to port-
folio composition for the various groups
must meet one constraint: the total
dividends allocated to listed stock
(including individuals’ direct holdings
as determined from the 1971 special
sample) must be consistent with the
highly accurate external figure for
total market value of listed stock,

23. There is room for some difference of opinion as to how
muech, if any, of the dividends for which the paying corpora-
tion could not be identified represent listed stock incorrectly
specified by the filer. In view of the care taken to identify
corporate payers, at least as to listing status, the proportion
cannot be large. The 10 percent assumed here is probably
ah upper limit. There is also an element of arbitrariness in
determining how much of the dividend receipts attributed
to banks represents dividends on bank stock and how much
represents return on stock held in bank-administered trusts
that has been distributed to the individual as beneficiary.
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taking into account the average div-
idend yield and the proportion of
stock paying dividends that charac-
terize listed stock.?

To this estimate of the dividends
on unlisted stock not held directly by
individuals, the sample-based estimate
of dividends on individuals’ direct
holdings of unlisted stock other than
mutual funds must be added. After
subtracting the small amount of mutual
fund dividends received by groups
other than individuals and the aggre-
gate dividends on unlisted stock of
banks and insurance companies, an
estimate is obtained—alternative to
that developed by the first approach—
of dividends on the category of stock
for which the market value is being
determined. The market value of
dividend-paying stock is then derived
by multiplying dividends by the
estimated dividend yield.

As with any approach based on
dividend information, the problem re-
mains of obtaining a satisfactory es-
timate of the value of nondividend-
paying stock. However, the 1971 special
sample provides some assistance here
also. To derive a figure for nondividend-
paying stock from the estimated ag-
gregate of dividend-paying stock, it is
necessary to estimate the overall ratio
of nondividend-paying to dividend-
paying issues for the class of stock
under consideration. However, it is
not feasible to obtain a large random
sample from the relevant universe on
which to base such an overall ratio.
The available sample is believed to be
strongly biased in favor of large firms,
but it should provide a relatively
unbiased estimate of the required
ratio within each size class. If appro-
priate weights were available (ideally,
the population aggregate of dividend-
paying stock within each size class),

24, Since domestic corporations are known to invest heavily
in unlisted as well as listed subsidiaries, the assumption is
made that the proportion of intercorporate dividend receipts
coming from unlisted stock is as high as for individuals’
direct holdings, that is, 27 percent. The portfolios for estates
and trusts and for agency and custodial accounts are assumed
to be similar to those held direetly by individuals, but a
little more conservative than those held directly by individ-
uals, so that a somewhat smaller proportion of dividend
receipts is assigned to unlisted stock. For nonprofit institu-
tions, individuals’ holdings in street name, and foreigners,
a very small proportion of dividend receipts is assumed to
come from unlisted stock.
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a weighted average of the ratios for
individual size classes would provide a
suitable estimate of the overall ratio.
The 1971 special sample data on the
relative importance of each size class in
individuals’ holdings of dividend-pay-
ing stock within the relevant category
is used to indicate population weights.?

This use of sample information on
individual holdings of dividend-paying
stock to approximate population
welghts is equivalent to assuming that,
for each dollar of dividend-paying
stock held in a given size class, an
amount of nondividend-paying stock is
held equal to the ratio of nondividend-
paying to dividend-paying stock for
that size class. When this weighting
scheme is used for averaging over size
classes, the average ratio obtained is
termed ‘‘sample-weighted ratio.”

As a check on the sample-weighted
ratio of nondividend-paying to
dividend-paying stock, a random
sample of 130 unlisted stock (not
stratified by size) was drawn from the
Bank and Quotation Record, a listing
subject to somewhat less size bias than
the large sample available from the
Rodney L. White Center files. The
small random sample provided an esti-
mate almost identical to the sample-
weighted ratio just described.

The estimates obtained by these three
approaches are in fairly close agree-
ment. The first approach yields a
dividend figure of $5.2 billion and,
utilizing sample-weighted averages for
the dividend yield and for the propor-
tion of nondividend-paying stock,
implies a market value of $318 billion.
The second approach yields a figure of
$358 billion. This figure is derived by
taking the $366 billion figure obtained
by the NYSE in early 1970 for 7,450
unlisted firms that were traded OTC,*
adding $33 billion for privately held
stock, other than that of corporations
electing to be taxed as partnerships,
and subtracting $41 billion of unlisted
stock of banks and insurance com-

25. Even on this basis, some bias probably still exists
toward overrepresentation of large firms, leading to an under-
estimate of nondividend-paying stock.

26. In view of the unavailability of a broadly based price
index for unlisted stock other than mutual funds, no adjust-
ment is attempted to reflect the general price rise that
occurred in the first half of 1971, after a very slight decline
during 1970.
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Table 2.—Market Value of All Domestic Issues, by Market Type and Ownership Group,
June 30, 1960 and 1971

[Billions of dollars]
All holders Individuals, 1971
Nog; Domestic
pro; corpora- For-
Type of stock . Bene- | institu- tions, eigners,
1960 1971 Direct ficial tions, 1971 1971
holdings! | owner 19713
ship 2

) 01 7T R
NYSE, domestic and foreign issues.
Other, domestic and foreign issues..
Less: Listed foreign issues..........

Unlisted. cooioeioii e
Mutual funds....o.coooiamaaaaeans
Banks and insurance companies....
Other o oo iiicmmeceeaeeae

All domesticstock. ... __.____......

1. Includes some stock held in street name. The 1971 special sample did not always permit the segregation of such stock.
2. Stock held by fiduciaries, in agency and custodial accounts and in street name, for the beneficial interest of individuals.
3. Includes pension funds and other nonprofit organizations. See text for complete coverage of item.

Sources: See text and appendix to part 3.

panies. The third approach yields a
dividend estimate of $5.7 billion and,
utilizing the same dividend yield and
proportion of nondividend-paying stock
as in the first approach, a maiket value
of $350 billion—intermediate between
the first two estimates, but close to the
second. Thus the second and third
approaches tend to confirm each other,
and this provides some support for the
assumptions as to portfolio composition
that are utilized in the third approach.

All domestic stock

Market value figures for domestic
listed issues, mutual funds, and unlisted
stock of banks and insurance companies,
as obtained from industry and Govern-
ment sources are combined with the
second estimate for other unlisted stock
to obtain total market value of domes-
tic issues (table 2).7 The second esti-
mate, the largest of the three, is chosen
partly because it utilizes a direct
attempt to measure market value,
rather than an indirect approach via
dividends, and thus avoids the difficult
problem of evaluating nondividend-
paying stock by inference, and partly
because its conceptual shortcomings lie
in the direction of understatement
rather than overstatement. This under-
statement arises because the NYSE
sample cannot have completely exhaus-
ted the universe of unlisted traded stock
other than mutual funds and because
some price rise almost certainly occur-
red between early 1970 and mid-1971.

27. A detailed explanation of the sources and procedures
used in deriving table 2 appearsin the appendix to part 3.

Total holdings of individuals (direct
holdings plus beneficial ownership of
stock held by fiduciaries or in agency
or custodial accounts or in street name)
are derived from the 1971 special sam-
ple of income tax returns, after adjust-
ment to exclude holdings of foreign
stock (see table 2). Those of foreigners
and nonprofit institutions (corporate
pension funds, State and local govern-
ment retirement funds, foundations,
and educational endowments) are de-
rived from Government sources and
adjusted as shown in the appendix to
part 3. The stockholdings of fiduciaries
have been allocated between individuals
and charitable organizations in the
same proportion as the distributions by
fiduciaries shown in that appendix.
While total receipts of domestic divi-
dends by domestic corporations are
known from corporate income tax data,
the market value of the corresponding
domestic stockholdings is not known,
and so it is computed as a residual (see
table 2).

Individuals’ direct holdings of listed
stock can also be obtained from the
1971 special sample. Information on
other holdings of listed stock depends
on the assumptions mentioned earlier
as to portfolio composition. Specifi-
cally, the assumptions are that, (1) for
estates and trusts and agency and
custodial accounts, 25 percent of the
market value (and hence a smaller per-
centage of the dividends) is assignable
to unlisted stock, and (2) for nonprofit
institutions, foreigners, and the stock
of individuals held in street name, 10
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percent of market value (and hence a
smaller percentage of dividends) is
assignable to unlisted stock.

Corporate holdings of listed stock
are again determined as a residual.
When this val..= is compared with the
amount of intercorporate dividends
previously assumed to arise from listed
domestic issues (that is, 27 percent of
the $5.5 billion aggregate obtained from
corporate income tax returns), the
resulting ratio of dividends to market
value 28 is that characteristic of listed
stock as a whole. This tends to con-
firm the reasonableness of the assump-
tions as to portfolio composition.

Since the stock of mutual funds and
unlisted stock of banks and insurance
companies is to a very large extent
held directly by individuals, and since
there are good external estimates of
the total market value of such stock,
individuals’ direct holdings are obtained
by adjusting total market value for the
holdings of fiduciaries and other owner-
ship groups. The market value of indi-
viduals’ direct holdings of other un-
listed stock is then obtained by remov-
ing, from the sample-derived dividends
on all direct holdings, the dividends
already accounted for by the estimated
direct holdings of listed stock, stock of
mutual funds, and unlisted stock of
banks and insurance companies. The
residual dividends are then converted
to a market value figure.?®

The value of unlisted holdings of
fiduciaries, nonprofit institutions, and
foreigners is already determined by the
portfolio composition assumptions,

28, This ratio is the product of the proportion of stock
paying dividends and the dividend yield.

29. The ratio of dividends to total market value used is
somewhat higher than the sample-weighted ratio for non-
financial firms traded OTC. This is done in the belief that
individuals probably would not be inclined to hold the very
high proportion of nondividend-paying stock that charac-
terizes the small unlisted firms (market value under $15
million) for which there is dividend information.

30. In comparing this residual market value with inter-
corporate dividends previously assigned to unlisted domestic
issues, the ratio of dividends to market value is found to be
somewhat lower than the sample-weighted ratio. This is a
consequence of the decision to use a somewhat higher ratio
in converting dividends on individuals’ direct holdings to a
market value figure, since the dividends on individuals’
direct holdings and corporate holdings combined bear a
relationship to the combined market value that is very close
to the sample-weighted ratio. If the holdings of each group
were made to confortn precisely to the overall ratio for the
residual category of unlisted stock, the effect would be to
increase the total holdings of individuals by about $20 billion
and to decrease the holdings of domestic corporations
correspondingly.
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given the data on total stockholdings.
The holding of corporations are again
determined as a residual

The total market value for domestic
issues was $1,220 billion in mid-1971
(table 2). This is 2% times the corres-
ponding estimate for 1960. (The total
includes intercorporate holdings—finan-
cial and nonfinancial—unlike the SEC
ficures that are discussed in part 4.)
The value for listed stock increased at
a slightly lower rate, unlisted nonfinan-
cial stock at a somewhat more rapid
rate, and mutual funds, of course, at a
much more rapid rate, than the total.®
In view of the substantial trend during
the intervening years toward the listing
of bank holding company stock, it is
perhaps not surprising that the market
value of unlisted stock of banks and
insurance companies increased very
little.

In 1971, individuals’ direct holdings
accounted for over 40 percent of listed
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stock, somewhat over 50 percent of
unlisted stock other than that of mutual
funds and banks and insurance com-
panies, and about 60 percent of all
unlisted stock. Total stock of indivi-
duals, including beneficial ownership
of stock held by fiduciaries and in
agency and custodial accounts and
street name, amounted to about 60
percent of listed stock and 70 percent
of unlisted stock. Nonprofit institutions
accounted for 18 percent of listed stock
and, under the assumptions here, for
very little unlisted stock. Intercor-
porate holdings accounted for 18 per-
cent of listed stock and over one-fourth
of unlisted stock. The latter result
depends to some extent on the assump-
tion that corporations are consid-
erably more likely than individuals to
hold substantial amounts of nondivi-
dend-paying stock in small unlisted
firms other than mutual funds and
banks and insurance companies.

Part 4: Trends in Concentration of Stockownership
Since Late 1950

The most widely publicized structural
developments in the securities markets
over the past two decades have been the
very substantial growth in the relative
importance of financial institutions in
the ownership of corporate stock and
the even more rapid rise in their
stock-trading activity. These develop-
ments, associated with a corresponding
decline in the relative importance of
individual investors, have been cited
as having seriously adverse effects on
market liquidity and, indirectly, on
the ability of most corporations to
raise equity capital. Thus, it has been
argued that institutions tend to buy
and sell large blocks of stock and to
concentrate their activity on a rela-
tively small number of large issues.
Also, it has been asserted that, since
they are subject to the same influences,
have access to the same information,
and closely follow each other’s assess-
ments and actions, institutions are

31. Since 1971, the growth rate of mutual funds has no
longer exceeded that of the market as a whole.

more often than not on the same side
of the market. The result is said to be
much greater price volatility in the
stock in which institutions trade than
would exist in a market dominated by
individual investors.?? Price volatility,
except to the extent it can be offset
through diversification, increases the
risk of stock investment and hence
the cost of equity capital. Moreover,
it has been claimed that, to the extent
institutions divert funds that would
otherwise have been invested in small
and risky issues, they tend to depress
the prices of such issues and, as a
result, penalize new ventures.

Trends in institutional stockowner-
ship

Pension funds accounted for the larg-
est growth in institutional stockowner-

32. There is no convincing evidence that institutional
trading is in fact associated with greater price volatility.
The Securitie; and Exchange Commission (SEC) Institu-
tional Investor Study (1971) provides some contrary but
generally inconclusive evidence. However, institutions have
become much more important in the stock market since the
period covered by that study.
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ship. Mutual funds, which were a
not-too-close second for the period as a
whole, were of diminishing relative
importance in recent years. Until this
study, there had been no systematic
examination of the types of individuals
who accounted for the decline in the
individuals’ share of stockownership
and trading. It has frequently been
asserted, however, that it is the small
investor who has left the market as a
result of a loss of market liquidity
and unfavorable investment experience.
Before presenting the new data on
trends since the 1950’s in the distri-
bution of stockownership among differ-
ent family income classes, it is useful
to review the available information on
the changing relative importance of
aggregate institutional and family
stockholdings.

In 1950, stockholdings of financial
institutions, other than stock in bank-
administered personal trusts, were
about 7.6 percent of the market value
of all noninvestment company stock
outstanding in the United States owned
by domestic individuals, institutions,
and foreigners.® This figure increased
to 16.5 percent in 1960, 19.8 percent in
1969, 22.5 percent in 1971, and 24.0
percent in 1973. The share of the trusts
remained relatively constant at 10 per-
cent of all such stock during this period.
The share of domestic individuals, in-
clusive of trusts, declined from 89.1
percent in 1950 to 72.3 percent in 1973.
Institutions’ relative importance in
stockownership is greater for publicly
traded corporations and especially so
for corporations traded on the New
York Stock Exchange (NYSE).

The changes in the proportion of the
market value of stock held by institu-
tions reflect the magnitude of their net
purchases of stock compared with the
size of net corporate stock issues and,
presumably to a lesser extent, the price
performance of the stock they held

33. Intercorporate holdings, other than investment com-
pany holdings ¢f noninvestment company stock, are excluded
from the total; foreign issues outstanding in the United
States are included. The source of the estimated holdings of
institutions, which includes nonprofit organizations, is the
SEC Statistical Bulletin. Estimates of the total market value
of outstanding stock were also obtained from the SEC for
1950 and 1960, and from the procedures outlined in this arti-
cle for 1971, Rough approximations were obtained for 1960
and 1973 by extrapolating the 1971 figure on the basis of the
trends shown by the corresponding SEC series. All figures
are yearend.
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compared with the performance of the
market as a whole3* For 1950-73,
institutional net stock purchases of
$153 billion substantially exceeded net
corporate stock issues of $77 billion.
(Net stock issues are defined as sales of
stock issues less stock repurchases by
U.S. corporations other than mutual
funds.) Net stock issues moderately
exceeded institutional net purchases
until the late 1950’s; since then, institu-
tional net purchases have greatly ex-
ceeded net stock issues. This excess of
institutional net purchases over corpor-
ate net sales of stock in recent years,
averaging more than $7 billion annually
since 1965, represented almost exclu-
sively mnet stock sales by domestic
individuals,

Trends in individuals’ stockowner-
ship
Some insights into the characteristics
of the individuals who sold these sub-
stantial amounts of stock to institutions
can be obtained from data available
before this study. Thus, it is known that
odd-lot balances (purchases less sales)
on the NYSE and American Stock
Exchange (AMEX), which are rela-
tively more important for small than
for large investors, turned negative in
the late 1950’s. The rate of odd-lot
net sales, which amounted to $5.0
billion for 1950-73, increased over the
period and reached a level of about $2.0
billion annually after 1970.3> Moreover,
since 1971, these odd-lot sales balances
have been in excess of net purchases of
mutual fund shares, which are generally
bought by small investors, and since
1972, more mutual fund shares have
been sold than purchased. The rate of
odd-lot net sales over the past two
decades was only a small fraction of the
total net sales by domestic individuals
34. A number of studies document that the investment
performance of institutional investors (that is, rate of return
for a given risk) has not differed significantly from that of
the market as a whole and that the risk characteristics of
stock heid by individuals and institutions differ markedly
only in the much higher proportion of non-NYSE stock
owned by individuals. Therefore, the only noteworthy im-
pact of differences in price performance on the relative
importance of institutional holdings of stock would reflect
differences in the price trends of NYSE and other stock.
There is evidence to suggest that NYSE stock did not fare
as well as other stock for much of the 1960°’s (SEC Instifu-
tional Investor Study), but the reverse was probably true in
subsequent years.
35. SEC Statistical Bullctins for monthly 1973 data; NYSE

1973 Fact Book and AMEX 19738 Data Book for annual data
for other years.
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to financial institutions. There is thus
some reason to believe that, over this
period, larger individual investors were
also selling stock on balance, that is, the
dollar value of their sales was greater
than their purchases.

This belief is further supported by
the extremely rapid rate of increase in
the number of stockholders after early
1959. This rate of increase was very
much larger than the rate of growth
in the value of all stock owned by indi-
viduals that is attributable to net
purchases of stock rather than to
changes in stock prices.®® Thus the
average stockholder owned a smaller
proportion of all stock at the end of
the period than at the beginning.
These results seem to suggest an in-
crease in the diffusion of stockowner-
ship among small investors.

However, none of this information
provides very much insight into the
extent of changes in the distribution
of stockownership among different
groups of families since the 1950’s
and, in particular, among the more and
less affluent sectors of the population.
Before the availability of the data
provided in this article, there were two
sources of data for investigating such
changes.

The first consists of Smith’s and
Franklin’s estimates, based on estate
tax returns, of the share of corporate
stock (and other major components of
net worth) held by the richest 0.5
percent and 1.0 percent of the popula-
tion in 1953, 1958, 1962, 1965, and
1969.% The second consists of the more
comprehensive data on the income
distribution of dividends by adjusted
gross income (AGI) class available
annually (currently through 1971) from
the Internal Revenue Service (IRS)
publication Statistics of Income—In-
dividual Income Tax Returns®

36. See part 2 of this article for historical and recent data
on number of stockholders; R. W. Goldsmith, A Study of
Sarings in the United States, Princeton University Press,
1935, for historical data on net stock purchases by individuals;
and the SEC Statistical Bulletins for recent data on net stock
purchases.

37. J. D. Smith and 8. D. Franklin, “The Concentration
of Personal Wealth, 1922-69,” American Iconomic Review,
May 1974.

38. Both the estate tax and income tax data reflect owner-
ship in the shares of investment companies, including mutual
fuuds, as well as those of other corporations.
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Smith’s and Franklin’s estimates
point to a substantial decline in the
share of the richest 0.5 percent and 1.0
percent of U.S. individuals in corporate
shareownership over the 1953-69 period.
This decline is associated with relatively
little change in the share of such in-
dividuals in total net worth. There is
some evidence of a decline of the share
of these upper wealth groups in total
net worth from 1965 to 1969; but given
the margin of error associated with esti-
mates based on estate tax data, little
confidence can be placed on this
evidence since it could be changed by
a small revision in either the 1965 or
1969 figures. For corporate stock, the
estate tax estimates indicate a decline
in the share of the richest 1 percent of
individuals, from 86.3 percent of the
market value of all stock in 1953 to
74.4 percent in 1958, 62.0 percent in
1962, 61.2 percent in 1965, and 50.8
percent in 1969.

There are, however, a number of
potentially serious inadequacies in the
estimates derived from estate tax data.
These include (1) possibly substantial
biases involved in the assumption that
the assets and liabilities of decedents
are representative of the assets and
liabilities of living individuals in the
top wealth groups, (2; deficiencies in
the mortality rates used to characterize
specific groups in the population® (3)
systematic understatement in the estate
tax estimates of the values of certain
assets held by the top wealth groups
(including closely held stock and large
blocks of publicly traded issues) even
after the reported values are adjusted
on the basis of sample audits, and (4)
the treatment of individuals rather than
families or households as the basic
consumer units. Moreover, Smith’s and
Franklin’s estimates of the ratio of the
holdings of the upper income groups
to the total market value of stock
owned by all individuals appear to in-
clude the shares and certificates of
savings and loan associations as part
of stockholdings, and they use earlier
estimates of total market value, which

39. These deficiencies and other problems of estate tax
data, including the need to adjust for lifetime transfers, have
heen discussed most recently in J. D. Smith, The Coacen-
fration of Personal Wealth in America, Pennsylvania State
University, 1973.
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Table 3.—Percentage Distribution of Families,! Dividend Income, and Value
of Stock by Family Income Level, 1958~71

Family income ? 1958 1960 1964 1969 1970 1971
Number of families

Under $5,000.__ 43.9 37.2 26.9 23.9 22.0
$5,000-$9,999.. 39.4 38.6 32.7 31.9 31.4
$10,000-$14,999 10.6 16.0 21.8 23.1 23.5
$15,000-$24,999 4.6 6.0 15.2 15.9 17.3
$25,000-49,999 _ . - 1.2 1.7 2.3 4.3 4.8
$50,000-$99,999 _ _ _ - .- . .25 .4 .7 .7 .8
$100,000 and OVer_ ...l .05 .05 .1 .2 .2 .2

Total . 100.0 100,0 100.0 | 300.0 | 100.0 100.0

Aggregate dividend income

Under 85,000 .. 4.6 5.0 4.0 3.0 2.9 2.8
85,000-89,900 . . . i 10.5 10.7 10.6 9.9 8.6 8.2
$10,000-$14,999 12.9 11.7 11.0 9.4 9.4 9.3
$15,000-$24,999 .. 17.4 18.2 15.1 14.6 14.1 13.8
$25,000-849,999 _ 20.7 21.8 20.5 20.2 19.7 18.9
$50,000-$99,999. 15.5 13.5 17.2 19.8 20.1 20.0
$100,000 and over - 18. 4 19.1 21.6 23.1 25.2 26.9

Total . 100,0 | 100,0 100.0 100,0 | 160.0 100,0

Aggregate market value of stock

Under $5,000. - _ . oo 4.4 4.8 3.9 2.6 2.5 2.4
$5,000-89,999_______ 10.2 10.3 10.3 8.6 7.4 7.0
$10,000-$14,999.__ ___ 12.6 11.2 10.7 9.0 8.4 8.9
$15,000-$24,999______. 17.2 17.6 15.0 13.7 13.2 12.8
$25,000-349,999__ ___ 20.6 21.9 20. 4 19.2 18.8 17.8
$50,000-$99,999 . ____ 15.8 14.0 17.4 20.7 21.2 20.9
$100,000 and over___ 19.2 20.2 22.3 26.2 28.5 30.2

Total. e iiiiiaiiiioo 100, 0 100.0 100.0 100.0 100, 0 100. 0

1. Definition of families includes unattached individuals.
2. Family personal income before income taxes,

Sources: BEA estimates on income distribution by family income class, IRS data on distribution of dividends by AGI,
and results from two special samples of IRS returns for 1960 and 1971. See appendix to part 4 for details.

are less reliable than the revised figures
presented in this article.

The second published source of data
for analyzing changes in the distribu-
tion of stockownership by different
income groups—the Statistics of In-
come (SOI) data on the income distri-
bution of dividends—is subject to fewer
deficiencies than the estate tax data.
It also has the great advantage that
both the total of dividends reported
by all individual taxpayers (on forms
1040) and the specific amounts reported
on each return are subject to check
against external sources. These checks
include the total of dividends reported
paid by U.S. corporations on corporate
tax returns, adjusted in the manner
described in part 3 of this article, and
the IRS audits of many individual
returns, also mentioned in part 3. The
check results provide a reasonable de-
gree of confidence in these data as an
indication of the AGI distribution of
dividends received by individuals who
are required to file tax returns, where
AGI is defined as in the tax laws.

Even the income tax data, however,
have three significant deficiencies for

the purposes of this study. First, AGI
per return is not a satisfactory econom-
ic measure of income for a household
unit. Tt does not conform very closely
to the concept of income used in the
national income accounts or to the
family unit used for distributional
analysis in those accounts. The tax
measure of income is deficient perhaps
most notably because wealthy families
have a tax incentive to distribute
dividend income among different mem-
bers of the family, each of whom would
file a separate return, and because
certain forms of income are fully or
partially tax-exempt and therefore not
properly reflected in AGI. Second,
families or individuals with AGI below
specified limits do not have to submit
income tax returns. Third, the distri-
bution of dividend income by income
class may differ appreciably from the
distribution of the market value of
stock owned, since in view of the tax
structure, high income families might
be expected to hold stock with a rela-
tively low dividend payout, a high
growth rate of earnings, and, hence, a
high price-dividend ratio.
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Table 4.—Trends in the Distribution of Stockownership by Selected Total Income

Percentiles, 1958-71
Percentage of total income | Percentage of dividend income | Percentage of stock value owned
received by highest received by highest by highest
1% 5% 109, 50% 1% 5% 10%, 50% 19, 59, 10% 50%
7.5 19.9 29.4 76.7 50.6 72.8 82.6 95.2 51.7 73.7 83.2 95.5
7.2 19.4 20.0 76.8 48.4 69. 8 78.3 93.5 50.5 71.3 79.5 94,0
8.0 20.0 30.0 77.6 48.5 69.3 75.9 93.1 49.1 70. 77.1 93.3
1969 o n.a. n.a n.a. 1.8, 45.9 63.9 72.1 91.3 50. 4 66.6 74.5 92.5
7.6 19.2 29.2 77.1 46.9 64.8 72.1 91.1 51.5 68.0 75.4 92.4
7.5 19.1 28.9 76.7 46.9 63.8 71.6 90. 5 511 67.1 75.1 92.0

N.a. Not available.

NoTE.—The percentages 1, 5, 10, and 50 refer to the specified percentage of families with highest total income.

Source: See appendix to part 4 for details.

Despite these deficiencies, the income
tax data might be expected to provide
a reasonably good indication of the
trend in the income distribution of
dividend receipts, from which the trend
in market value can be estimated, in
periods when there were only small
changes in the relevant tax laws.
Thus, in 1958-69, when there were no
major changes in the definition of AGI
or in the minimum income classes
required to submit tax returns, there
is again evidence of a reduction in
concentration of dividend income by
total income class.!® The Lorenz curves
for these years, with the cumulative
percentage of returns on one axis and
the cumulative percentage of dividends
on the other, indicate a continued shift
in dividend income (in percentage
terms) away from the upper income
groups. A further small movement in
the same direction occurred in 1970,
but in view of the very substantial
upward revision in the minimum income
classes required to submit tax returns,
not too much reliance can be placed on
this finding. No further change in the
income distribution of dividends oec-
curred in 1971,

Thus, the income tax, like the estate
tax, data point to some tendency to-
ward a further reduction in the con-
centration of stockownership among
the upper income groups after 1958.
However, the reduction implied by the
income tax data on dividends seems
less than that indicated by the estate

40. In 1966, dividend income on form 1040A had to be
reported separately for the first time and, hence, could be
included in the SOT data. A special tabulation for that
year, however, indicates that the amount of dividends
involved was negligible, and the estimated income distri-
bution of dividends in 1966 (as measured by a Lorenz curve)
was quite close to that in 1965.

tax data on market value of stock held,
unless the differential changes in price-
dividend ratios for the upper and lower
income groups are much larger than seems
plausible. According to the income tax
data, the 1 percent of returns with
highest income received 52 percent of
all dividends reported on tax returns in
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1958, 49 percent in 1960, 43 percent in
1969, and 42 percent in 1971. This
trend implies a much smaller decline in
the concentration of stockownership
than the estate tax estimates mentioned
earlier.

New data on distribution of stock-
ownership

More satisfactory estimates of the
recent trends in the distribution of
stockownership by income class can be
obtained by extrapolating the BEA
estimates of the distribution of dividend
income by family income class. These
estimates can be extrapolated from the
one year for which they are available to
other years on the basis of the IRS
data on dividend income by AGI
class. The resulting time series can then
be converted to a series on the distribu-
tion of market value on the basis of

I CHART 6

Trends in the Distribution of Stockownership

Lorenz Curves, 1958-71
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appropriate price-dividend ratios de-
rived from the two special samples of
individual tax returns for 1960 and
1971 discussed in the appendix to part 5.

The BEA estimates used for this
purpose consist of the distribution of
families and income by family income
class for 1958, 1960; 1964, 1970, and
1971 and the distribution of dividend
income by family income class for
1964.# The SOI data used are those on
the distribution by AGI class of the
number of income tax returns, AGI,
and dividends for 1958-71. The meth-
odology followed in combining these
different sources utilized the SOI data
on changes in the distribution of returns
and dividends by AGI class in 1958,
1960, 1969, and 1971, relative to a 1964
base, to estimate the corresponding
changes in the BEA distribution of
dividends by family income class.
Appropriate price-dividend ratios were
then applied to obtain estimates of the
distribution of the market value of
stock held by different family income
classes (see appendix to part 4 for
details). The distribution of dividend
income by BEA family income class,
which was obtained as an intermediate
step, shows a smaller shift in Lorenz
curves from 1968 to 1971 and in the
concentration of dividend income
among the top income recipients than
the income tax data described pre-
viously.*

41. The 1964, 1970, and 1971 figures on the income distribu-
tion of family income were obtained from Radner and Hin-
richs, “Size Distribution,” the 1958 and 1960 figures were
derived from the SURVEY OF CURRENT BUSINESS, April 1964,
and the 1964 figures on the distribution of dividends were
obtained from Size Distribution of Family Personal Income:
Methodology and Estimates for 1964, BEA Staff Paper No. 21,
June 1973. The 1964 estimates are the most reliable; the 1958
and 1960 estimates used a somewhat less satisfactory method-
ology than those for 1964, 1970, and 1971, and figures for the
last 2 years do not incorporate as much information as those
for 1964. The main conceptual differences between the pre-
and post-1964 income estimates are the inclusion of income
(including dividends) retained by fiduciaries and private
pension and annuity benefits in the more recent, but not in
the earlier, series, while the reverse change occurred for
benefits received from health and welfare funds and employer
contributions to pension funds. The conceptual differences
will affect somewhat the comparability of the measures of
total, but not dividend, income presented in this article,
since the 1964 procedures for dividend income have been
applied to the other years.

42, The BEA family income estimates differ from AGI
reported on tax returns (1) by using a family (or unrelated
individual) instead of the tax return as the basic economic
unit, (2) by covering money income that does not have to be
reported or is underreported on tax returns, and (3) by in-
cluding nonmoney income and (4) by excluding all capital
gains and personal contributions for social security.
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The results of this analysis show a
continued downward movement in the
share of dividends received and stock
held by upper income groups for the
period 1958-69, with little change for
1969-71 (see tables 3 and 4 and chart 6).
The share in stockownership of the
richest 1 percent of the population
changed very little over the entire
period, in contrast to an appreciable
decline from 1958 to 1969 in the share
of the other upper income groups. The
absence of any clear decline in the
concentration of total family income
(see table 4) may reflect the fact
that the 1958 and 1960 income dis-
tributions tend to overstate somewhat
the share of the bottom quintile in
total income as compared with the
1964, 1970, and 1971 income
distributions.®

Thus, for this period, there does not
gseem to be any support for the belief
that small individual investors have
been switching out of stocks to a greater
extent than large individual investors.
On the other hand, it is true that the
substantial rate of decline in the con-
centration of stockownership among
upper income groups, which charac-
terized the period preceding 1958,
seems to have slowed. To some extent,
the slowing in the historical trend
toward a more equal distribution in the
direct ownership of stock among dif-
ferent income groups might be con-
sidered to reflect the rise in indirect
ownership by the lower and middle
income groups as a result of their
growing beneficial ownership of stock
through financial institutions that do
not issue their own stock. However,
such beneficial ownership largely re-
flects the growing importance of cor-
porate pension funds, where, as a
result of contractual obligations, the
corporations are more likely than the
employee beneficiaries to gain (or lose)
by the composition of the funds’ port-
folios. As a result, there is little reason
for families to take into account their
indirect interest in stock held by such
funds in determining the proportion of
their own assets to invest directly in
stock. While families may well treat
equity in a pension fund as a partial

43, Radner and Hiunrichs, ‘“Size Distribution.”
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substitute for other forms of saving as
a whole, any effect of an increase in a
family’s pension equity on a single form
of saving, such as investment in stock,
is likely to be :mall.

A question that naturally arises is,
How do these trends in the income dis-
tribution of stockownership compare
with trends in the income distribution
itself? Though the estimates on the
distribution of total income by income
class are subject to a considerable
margin of error, they probably are
sufficiently accurate to depict signifi-
cant changes over time. The estimates
show very little change in the con-
centration of total income by income
class in the entire period after World
War II. There is some evidence of a
decline in the share of total incomes
received by the top income brackets
(the highest five or so percentiles).*
However, the decline in concentration
of income among the top five per-
centiles after the war was rather small,
and the Census Bureau’s Current
Population surveys suggest that the
share of the top percentile in total
money income may have been rising
since 1967.%

It would appear, therefore, that given
the margin of error in these estimates,
the most impressive finding is the
relative constancy of income shares by
different income groups. This contrasts
to the substantial movement toward a
more egalitarian distribution of income
from the 1920’s to the postwar period—
a movement that would be even more
pronounced on an after-tax basis.*
Thus, while the distribution of both
total and dividend income became much
less concentrated from the 1920’s to the
end of World War II, only dividend
income continued to show a significant
trend toward less concentration in the

44. E. C. Budd, “Postwar Changes in the Distribution of
Income in the U.8.," American Economic Review, May 1970,
and Radner and Hinrichs, “Size Distribution.”

45. The more comprehensive BEA series are not available
for the years between 1964 and 1970,

46. Kuznets, Shares. See also U.S. Income and OQutput,
U.8. Department of Commerce, 1958, which presents esti-
mates by 8. F. Goldsmith for 1929 and 1956.
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following years, and even that trend
seemed to have been muted consider-
ably in recent years.

Another question that can be raised
is, How do the trends in the income
distribution of stockownership compare
with those in total wealth or net worth
(that is, the market value of assets less
liabilities)? While the data available for
answering this question are rather weak,
they again point to a decline in the
share of wealth owned by the top
income groups (highest 1 percent) from
the 1920’s to 1945, with no definite
trend thereafter.?

The finding that a clear trend toward
a more egalitarian distribution of indi-
vidual income and stockownership per-
sisted after 1945, unlike the behavior of
net worth or income, may reflect the
fact that the ownership of corporate
stock was (and to a lesser degree still
is) much more concentrated among
upper income groups than is true of
wealth generally. Thus, the observed
trend is consistent with a greater di-
versification of asset structure by both
upper and lower income groups. It may
also reflect (1) the increased use by
wealthy investors of other forms of
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investment (such as municipal bonds
and real estate holdings) to minimize
taxes, in view of the marked rise in tax
rates from the prewar period, (2) the
publicity given to the high stockmarket
returns realized over the postwar period
until recent years, and (3) the extensive
efforts made by the Wall Street com-
munity to attract small investors into
the market.

Finally, the reduction in concentra-
tion of stockownership among upper
income groups that has taken place over
the past half-century does not neces-
sarily imply any reduction in the
concentration of corporate control.
What has occurred is that many indi-
vidual holdings of all sizes have been
replaced by a small number of very
large institutional holdings, and an
extremely large number of new and
generally rather small stockholders have
acquired shares through the reduction
in holdings of a comparatively small
number of much more substantial
individual investors.*® Both develop-
ments would appear to facilitate mana-
gerial control of U.S. corporations, at
least until institutions play a more
active role in corporate affairs.

Part 5: Distribution and Performance of Stockholdings
by Types of Investors and by Types of Stock

Besides providing an estimate of the
market value of stock held by in-
dividuals and permitting an analysis
of the trends in the concentration of
holdings the 1971 special sample of
Individual Income Tax Forms 1040 col-
lected for this study can be used to
gain insight into the distribution and
performance of stockholdings by types
of investors and by types of stock.*?

47. Smith and Franklin, “Concentration”; J. B. Lansing
and J. Sonquist, “A Cohort Analysis of Changes in the
Distribution of Wealth,” Sixr Papers on the Size Distribution
of Wealth and Income, National Bureau of Economic Re-
search, 1969; and Lampman. Share.

48. This is reflected both in the much more rapid increase
in the number of individual stockholders than the growth
in the value of outstanding stock attributable to new issues,
and in the substantial reduction in the proportion of the
market value of stock held by the upper income groups.

49. The appendix to part 5 describes the 1971 special sample
in detail.

Employment status

The 1971 special sample of individual
income tax forms reveals that employed
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persons, including (for this article)
the self-employed, accounted for 60.3
percent of the forms 1040 filed in 1971,
but only 49.0 percent of the market
value of stock held by individuals
(see table 5). As a group, therefore,
employed persons accounted for a
smaller percentage of stock held than
of forms filed. Within this group,
however, a more detailed breakdown
shows that managers were responsible
for only 10.2 percent of the forms filed,
but accounted for 19.0 percent of the
stock held by individuals.

In 1971, retired persons filed only
16.5 percent of the forms, but owned
19.3 percent of individual stockholdings.
Like the retired, the other two
broadly defined employment status
groups, not gainfully employed and
unknown, owned larger percentages of
stock than the percentages of forms
filed. The not gainfully employed un-
doubtedly included some unemployed,
some housewives, some wealthy in-
dividuals who had no need to work,
and some minors who filed forms
separately from those of the economic
head of the household. The unknown
category represents forms for which the
oeccupation box was left blank. These
filers could have had any employment
status, but data to be presented later
suggest that most of these forms were
filed by retired and not gainfully
employed persons.

A more detailed analysis of the
occupational data suggests that the
larger percentage of stock held by
managers relative to the percentaze of
forms filed, and the correspondingly

Table 5.—Distribution of Individuals’ Stockholdings by Employment Status, 1960 and 1971

Percentage of market value
Employment status Percentage of
forms, 1971
1971 1960 | Change
1960-71
Employed_ .. i) 60.3 |.._..... ~6.2
Managers 10.2 | .. 19.0 | oo
Professional 4.4 (L. .. B LUST IS ORI PRI
Clerical 4.6 ) ... L4 | )
Sales._._.__........ 7.0 [ b: 35 2N (R N P
Farmers___ 2.1 | ) IR T DRORNUDR IR PR
Other 220 f_ ... 1204 |
Retired ... ... i 16.5 |.._..... 5.7
Not gainfully employed______ ). 45 (.. ... .4
UnKnOWN. .. e 18.7 |oeeoeee .1
Total i 100,0 (... .0

Note.—Employment categories were defined by the Bureau of the Census. Self-employed persons are included in the

employed category.

Sources: 1971 special sample and Crockett and Friend, ¢“Characteristics.”
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Table 6.—Percentage Distribution of Market Value of Individuals’ Stockholdings in Various AGI Classes by Market Type of Issuing
Firm, 1971
N YSE by market value of outstanding Unidentified stocks
shares (millions of dollars) Agency,
AGIT class AMEX OTC custodial, | Mutual | Trusts Total
and street | funds and
500 or 100 to Under Total Banks and | Miscel- name estates
more 499 100 insurance | laneous
companies
Under $5,000. . i 30.5 7.6 3.9 42.0 0.8 2.0 7.9 4.1 2.5 15.2 5.4 100.0
$5,000-89,999_ L ieeeeei. 24,9 4.6 3.7 33.2 3.1 6.5 1.3 12.8 4.5 23.5 15.2 100.0
$10,000-814,999. . e 32.0 9.5 2.0 43.5 1.4 3.3 4.6 16.0 7.4 9.6 14.2 100.0
$15,000-824,999___ . . ... 29.9 9.1 2.2 41.2 2.0 5.4 4.7 18.9 4.9 11.2 1.7 100. 0
$25,000-$49,999. . - 28.3 10.9 2.7 41.9 2.2 6.1 4.1 17.2 6.1 5.0 17.5 100.0
$50,000-$99,999. .. 24.0 8.0 2.5 34.5 2.6 4.9 6.2 23.5 7.2 3.0 17.9 100.0
100,000-$199,999. . . . 4.1 6.4 1.6 32.1 3.2 8.0 4.0 26.8 7.5 1.7 16.6 100.0
$200,000-8499,099. . .. . e iiea. 26.0 6.2 2.1 34.3 2.3 7.3 2.8 21.3 4.5 0.5 26.9 100.0
$500,000 and OVer- .. .. . o i 10.9 12.1 2.7 25.7 3.1 7.4 2.8 20.3 12.9 0.0 27.7 100.0
Source: See text.

smaller holdings of other employed these two groups than for the employed stock held within each AGI class.

persons, stem not from any greater
predilection of managers, as managers,
to hold stock, but rather from the fact
that managers have higher incomes than
other employed persons. If managers
were to have a greater predilection for
stock, one would expect that at any
level of income, the ratio of the pro-
portion of stock owned to the propor-
tion of forms filed would be larger for
managers than for other employed
persons. However, an examination of
such ratios for each of several income
classes *° reveals no such tendency.
Thus, for any class of employed per-
sons, the percentage of market value
held by filers in any adjusted gross
income (AGI) class of less than $50,000
is smaller than the percentage of forms
filed, and greater for those in any AGI
- class of $50,000 or over.%!

For each of the three remaining
categories—retired, not gainfully em-
ployed, and unknown—filers in any
A GI class in excess of $25,000 accounted
for more stock than their numbers
would have implied, while the reverse
occurred for those in lower AGI
classes. Since individuals in the first
two categories would be receiving little,
if any, wage income, it might be ex-
pected that more of their AGI would
come from dividend income than for
employed persons. Therefore, the levels
of AGI at which the percentage of stock
held exceeded the percentage of forms
filed would be expected to be lower for

50. This analysis is based upon the income classes givenin
table6.

51. As the previous part pointed out, there are distinct
limitations of the use of A GI as a measure of economic earn-
ings. Nonetheless, for lack of a better measure, this part uses
AGTasasurrogate for such earnings.

groups. A comparison of the percentage
of stock owned with the percentage
of forms filed in the unknown category
reveals a pattern more like that of the
retired and not gainfully employed than
of the employed. This fact suggests
that most of the filers in the unknown
category were not employed.

Compared with the 1960 results, the
share of the market value of individual
holdings attributable to the employed
filers fell by 6.2 percentage points.®
Over the same period; the retired in-
creased their share 5.7 percentage
points. Since the proportion of retired
in the population of persons over 21
increased by only 1.0 percentage point,
this abolute increase in stockownership
also represents a relative increase.
Because the breakdown of the employed
in 1960 appears to be based upon
slightly different definitions, a satis-
factory comparison with the new results
is not possible.®

Types of stock held

To analyze the kinds of stock held
by AGI class, the total value of each
issue held by filers within each AGI
class was estimated. Each issue was
then classified into one of several
broadly defined stock categories, and
the total market value within each
category was calculated. Table 6 lists
these categories and the market values
expressed as a percentage of the total

52. Crockett and Friend, ‘‘Characteristics.”

53. That the changes in the not gainfully employed an
unknown categories—two categories that were presumably
defined identically in 1960 and 1971—were small suggests that
the identified breakdowns in both years were consistently
defined.

With the exception of the unidentified
stock, the descriptions are self-explan-
atory. The unidentified banks and
insurance companies consist of the
companies whose names are clearly
those of a bank or an insurance
company, but for which additional
financial data are unavailable. For the
most part, the stock in the unidentified
miscellaneous categoryrepresents closely
held over-the-counter (OTC) stock
with limited markets or OTC stock
with a small number of shares out-
standing.

The proportion of stock invested in
New York Stock Exchange (NYSE)
issues and held in an individual’s own
name tends to decrease as income in-
creases. The rank order correlation is
—0.67, which is significant at the 10
percent level. Within the NYSE, this
negative relationship is apparent for
issues larger than $500 million and
smaller than $100 million. For the
middle-sized issues, $100 to $500 mil-
lion, the relationship is positive but not
significant (rank order correlation of
0.23). OTC, agency and street name,
and estates and trusts are strongly
positively related to AGI, with rank
order correlations of 0.73, 0.60, and 0.88,
respectively. (Street name stock 1Is
stock held as nominee by a brokerage
house for the interest of the beneficial
owner.) If not a statistical aberration,
the large percentage of assets in agency
and street name for those with AGI
in excess of $500,000 may stem from the
desirability for individuals with ex-
tremely large portfolios to delegate the
custodial function. For the unidentified
stock, the relationships between the
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percentage of stock held and AGI class
are very weak.%

A percentage distribution for each
AGI class by industry group instead of
by broad market type was also pre-
pared. An analysis of this distribution
reveals a remarkable similarity in the
percentages of each industry held
across AGI classes. The only major
differences across AGI classes occurred
in the telephone and communication
industry and in the utilities. Both of
these industries tended to be a much
more important part of the portfolios
of lower income filers than of upper
income filers.

For filers in AGI classes of less than
$25,000, the percentages in utilities
ranged from 4.7 to 6.5; for incomes of
$200,000 and above, the percentages
were less than 1.0. While the 1960
study found a similar pattern by AGI,
it may be noted that the percentages of
individual portfolios held in utility
stock at all levels of AGI were larger
in 1960 than in 1971.

For filers with incomes of less than
$25,000, the percentages invested in
the telephone and communication in-
dustry ranged from 5.0 to 10.5; for
incomes of $200,000 and above, the
percentages ranged from 0.6 to 3.6.
In 1960, the comparative importance
of holdings in this industry in port-
folios of persons in the lower, relative
to the upper, AGI classes was even
more pronounced than in 1971.

Diversification and return charac-
teristics

To measure the diversification and
return characteristics of the portfolios
of individuals, several statistics for
each portfolio were calculated. Table 7
presents averages of these statistics by
AGI class and in total. Before examin-
ing these averages, however, it may be
useful to review some of the funda-
mental tenets of portfolio theory.

Under several alternative assump-
tions, it can be shown % that an in-

54. The large percentage for unidentified banks and insur-
ance companies for the lowest AGT class may result from the
misreporting, as dividends, of interest from privately owned
banks and thrift institutions and “dividends’ from partici-
pating policies of stock companies. As explained in the
appendix to part 5, there was substantial evidence of such
misreported dividends from mutual companies in the 1971
special sample of individual tax forms.

55. H. Markowitz, Portfolio Selection: Efficient Diversifica-
tion of Investments, John Wiley and Sons, 1958,
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vestor, whether he be risk-averse or
not, can evaluate a portfolio in terms
of the prospective expected return and
standard deviation of the return, where
return includes all dividends and capi-
tal gains or losses.®® Further, a risk-
averse investor would always want to
minimize the standard deviation of the
return for any given level of expected
return. In this theoretical framework,
the risk of a portfolio might be equated
with the standard deviation of returns.
As long as returns on individual secu-
rities are not perfectly positively corre-
lated, diversification will always pay.?

The 1971 special sample does not
provide an ideal basis for estimating the
extend to which individuals have diver-
sified their portfolios of common stock
because the sample contains informa-
tion only on dividend-paying items.
Yet an analysis of just these items does
give a great deal of insight into the
amount of diversification in individual
portfolios of common stock.®® The

56. In theory, such a portfolio should include all assets
held by an individual, including human wealth. In practice,
the risk of a portfolio of common stock is typically evaluated
in isolation from other assets because of data limitations.
The empirical work based on the 1971 special sample can
only, aud therefore will only, evaluate the characteristics of
the common stock portion of an individual’s assets.

57. P, A, Samuelson, ‘‘General Proof That Diversification
Pays,” Journal of Financiel and Quantitative Analysis,
March 1967.

58. The Federal Reserve Board’s Survey of Financial
Characteristics of Consumers in 1962 would seem to be an
ideal survey to analyze diversification. The Rodney L. White
Center is currently analyzing this file to provide confirmation
of the results derived from the 1971 special sample.
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results are so strong that it is doubtful
that the inclusion of issues with no
dividends would substantially alter the
qualitative nature of the conclusions.

One theoretically appealing index of
diversification would be a function of
the potential reduction in the variability
of the returns on a portfolio through
further diversification, holding expected
return constant. Since the data needed
to construct such an index are unavail-
able, other less satisfactory measures
must be used. One measure of diversi-
fication that has been used in other
other studies is the number of issues in a
portfolio. The underlying assumption
is that the greater the number of issues,
the greater the potential for diversifica-
tion. On average, this statistic ranges
from 3.2 for filers with AGI of less
than $5,000 to 18.7 for filers with AGI of
$500,000 and over (table 7). It is not
until an AGI of $100,000 is reached
that the average number of items per
form exceeds 10.0.

In 1963, the Internal Revenue Serv-
tce (IRS) collected information on the
number of payer corporations per
return by AGI class.’® Because of
changes in the levels of income and
definition of AGI, it is difficult to
compare the 1971 results with those for
1963. Nonetheless, it does not appear
that there have been marked changes
in the number of issues held per port-

59. SOI, 1963: Individual Income Taxr Returns.

Table 7.—~Measures of Risk, Diversification, and Realized Returns by AGI Class, 1971

Realized returns (percent)
No. of Diversi- .
AGI class items per fication NYSE only All items
portfolio measure —_
1/70-12/70 | 7/71-6/72 7/71-6/72
Under $5,000_ .. iiciiaaaas 3.2 0.59 2 5 10
$5,000-$9,999________ 3.8 .55 3 -1 8
$10,000-$14,999__ . __ 4.0 .47 4 5 9
$15,000-$24,999. _____ 4.3 .48 4 6 11
$25,000-$40,999______ 6.7 .47 0 5 g
$50,000-$99,999__. ... 9.2 .52 0 6
$100,000-$199,999______ 13.2 -56 -2 7 12
$200,000-$499,999. _____ - . e 16.8 .55 -3 9 {(2}
$500,000 and OVer_ ... ... ... 18.7 .64 2 3
Total . . i 4.5 .52 1 5 1

NoTE.—The measures are weighted averages of the measures for the individual portfolios. The weight given to a specific
portfolio is proportional to the product of the market value of the sample portfolio and the appropriate blowup factor given in

the appendix to part 5.
Source: See text.
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folio at comparable levels of AGI.
Below an AGT of $50,000, the number of
dividend-paying issues held per port-
folio was less than 10 in 1963; above
this AGI, the number was greater than
10. If an AGI of $50,000 in 1963 is
roughly comparable to an AGI of
$100,000 in 1971, the 1963 and 1971
results are strikingly similar.

With any reasonable estimate of the
number of nondividend-paying items,
the portfolios in 1971 or 1963 would
not be considered highly diversified,
even at the higher levels of AGI.®
At the lower levels of AGI, diversifica-
tion is extremely limited.

To achieve the full potential of
diversification within a fixed number of
issues, not too much of one's assets
should be concentrated in any one or
two securities. A better measure than
number of items held of the extend to
which the value of a portfolio is con-
centrated in a few issues can be con-
structed by summing the squares of
the proportions invested in each
security. Thus; a portfolio of two secu-
rities with 90 percent in one and 10
percent in the other would have a
diversification measure of 0.82, the sum
of the squares of 0.9 and 0.1, while an
equally weighted portfolio of two secu-
rities would have a diversification
measure of 0.5. In general, this diversi-
fication measure will be between 1.0
and the reciprocal of the number of
items in the portfolio. The lower the
diversification measure, the more
diversfied the portfolio.

The average values of these measures,
given in table 7 by AGI class, range
from 0.47 to 0.64. This range is roughly
consistent with the level of diversifica-
tion achieved in an equally weighted
portfolio of two securities. Thus, at least
on average, individuals tend to concen-
trate their holdings in a limited number
of issues, probably taking on consider-
ably more risk than necessary.

The inherent danger in reporting only
an average of some statistic is that there
it always a tendency to attribute to
each component the average value and

60. The empirical evidence in Lawrence Fisher and James
H. Lorie, “Some Studies of Variability of Returns on Invest-
ment in Common Stocks,” Journel of Business, April 1970,
shows that equally weighted portfolios of 128 securities are
considerably better diversified than cqually weighted port-
folios of only 8 or 16 securities.
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not to recognize that the values for the
components can vary quite widely.
Consider, for instance, an average
diversification measure of 0.46 for two
portfolios, each of which contains 10
securities. This figure of 0.46 could be
obtained from two poorly diversified
portfolios in which 48 percent is in-
vested in each of two securities and
the remaining 4 percent spread equally
over the remaining eight. The same
average could be obtained from one
well-diversified portfolio with 10 per-
cent invested in each security and a
virtually undiversified portfolio with 90
percent in one security and the re-
mainder spread equally over the other
nine securities.

For an examination of the disper-
sion in the diversification measures,
the data underlying table 7 were fur-
ther analyzed. This analysis shows
that there is much wvariability in the
extent of diversification of individual
portfolios. It is estimated that 13 per-
cent of filers reporting dividends and
holding 24 percent of stock had a diver-
sification measure of 0.23 or less, while
more than 40 percent of filers holding
22 percent of stock had a diversification
measure of 0.88 or larger.®!

One reason why a person might hold
an undiversified portfolio is to be able
to realize the potential returns from
superior security analysis. (In this
connection, it might be noted that there
is no evidence that any substantial
group of investors, except for ex-
change specialists and, to some extent,
corporate insiders, has outperformed
the market consistently over long
periods of time.) A second reason is
that an individual may have a large
holding in a particular security in order
to maintain effective control over the
company. A third reason is that, over
time, the one or two securities with the
highest returns will tend to dominate
a portfolio if, because of tax considera-
tions or other reasons, no adjustments
are made. A fourth reason is that some
investors do not understand the prin-
ciples of diversification; therefore, the
standard deviation of returns on a
mﬂnc whether {rusis, custodial, or agency
accounts might have biased the average values for the diver-
sification measures, the measures were recalculated excluding

any form with this kind of item. The averages were not sub-
stantially changed and, in some cases, even increased.
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portfolio is not the appropriate measure
of risk in explaining their behavior.
The explanation for such poorly diver-
sified portfolios must await further
research.

Though these two measures of di-
versification suggest that some investors
may be assuming greater risks than
necessary through improper diversi-
fication, the measures are deficient in
that they do not distinguish ‘among
stock with different degrees of non-
diversifiable risk. A preliminary analy-
sis using the so-called beta coeflicient—
a standard measure of nondiversifiable
risk—shows that filers with larger
AGI tended to hold stock with greater
nondiversifiable risk.®® This analysis
also shows that managers tended to
hold the riskiest, and retired and not
gainfully employed the least risky,
portfolios.

The final characteristic to be meas-
ured in this part is the rate of return,
including dividends and capital gains,
that individuals realized on their stock
portfolios. Returns have been cal-
culated for NYSE issues for 1970 and
for July 1971 through June 1972.
Returns were also calculated for all
items in the latter period.® Since the
composition of individuals’ portfolios
is estimated from the dividends re-
ceived over all of 1971, the estimated
composition would be expected to be
closest to the actual composition on
June 30, 1971—the midpoint of the
year. Thus, the returns from July 1971
through June 1972 can be interpreted as
those that would have been realized on
the portfolios attributed to individuals
in mid-1971 if there were no changes in
these portfolios over the subsequent
year. The rates of return for 1970 are
more suspect, since they are based upon
the composition of the portfolio as esti-
mated from dividends in 1971, even
though the 1970 composition would be
expected to be somewhat different.
However, the turnover rate of the
aggregate of stock held by individuals
is not great, so that these returns

62. Marshall E. Blume, “On the Assessment of Risk,”
Journal of Finance, April 1971, contains a summary of the
rationale underlying this measure and the procedures for

caleulating it.
63. Any item for which the return was unknown was

assigned a default value, as explained in the appendix to
part 5.
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probably approximate quite closely the
returns realized by individuals in 1970.

In 1970, individuals on average
gained 1 percent on their NYSE
dividend-paying investments. From

the files of the Rodney L. White
Center, it was determined that the
value-weighted return on all dividend-
paying stock was 0.7 percent; thus,
individuals fared as well as the market.%
On average, filers with AGI less than
325,000 realized somewhat greater re-
turns than those with higher AGI.

From July 1971 through June 1972,
individuals on average realized 5 per-
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cent on their NYSE stock and 11
percent on all items. The larger returns
on all items resulted from the sub-
stantially better performance of OTC
issues in this period. From the Center’s
files, it was found that the wvalue-
weighted return on all NYSE dividend-
paying stock was 8.8 percent.® Indi-
viduals thus fared somewhat worse
that the market, at least on their NYSE
stock.% In contrast to the 1970 results,
individuals with higher AGI averaged
marginally higher returns than those
with lower AGI.

Appendix to Part 3: Estimation of Agéregate Value and Distribution
of Dividends and Stockholdings

The dividend gap (table 1)

Items 1, 2, and 11: These items were
obtained from SOI, Preliminary 1971:
Corporation. Income Tax Returns, pp.
4 and 18. Item 2 was adjusted to ex-
clude dividends paid by Federal Re-
serve banks, which did not enter into
item 1. Item 11 was slightly reduced
on the basis of later information.

Item 3: Market value figure was
derived from R. B. Scholl, “The
International Investiment Position of

64. The NYSE Composite Index in 1970 fell 2.5 percent
before adjustment for dividends. After a 3.1 percent adjust-
ment for dividends, the Center’s files and the NYSE index
give virtually the sameresults.

65. In the same period, the NYSE Composite Index
implies a return of 7.7 percent before adjustment for divi-
dends and 10.8 percent after adjustment. It is not known
what the actual reasons are for the difference of 2.0 percent
between the Center’s estimate and the NYSE’s estimate.
There are, however, several conceptual differences between
the two indexes. First, the Center’s return includes preferred
stock, and NYSE-preferred stock returned only 1.5 percent
in this period. Second, in determining market weights, the
Center uses as the number of shares the number authorized
to beissued and issued, less Treasury shares; the N YSE bases
its index on the number of shares authorized to be listed and
listed. The most significant difference from this source is the
weights given to foreign companies traded on the NYSE.
Third, the Center’s returns include only dividend-paying
stock. Although nondividend-paying stock performed better
in this period, adjusting for them would change the Center’s
return by only 0.1 percent. Since the returns in table 7 were
calculated from the Center’s files, the Center’s return of 8.8
percent is the most reliable benchmark for comparison.

66. That individuals performed less well in this period
means that nonindividuals, primarily some groups of insti-
tutions, must have performed better. While mutual funds did
not perform better than the market, there is some evidence
that banks performed considerably better. (William G.
Burns and Richard H. Klemm, “Performance of Bank
Managers of Trust Funds,” Rodney L. White Center for
Financial Research, University of Pennsylvania Press,
August 1973.)

the United States: Developments in
1972,” SurvEY oF CURRENT BUSINESS,
August 1973, p. 18. Dividends on the
$7 billion of foreign portfolio stock
held by domestic ownership groups
were estimated by multiplying market
value by the ratio of aggregate divi-
dends to aggregate market value for
NYSE, American Stock Exchange
(AMEX), and large OTC issues com-
bined as of mid-1971. The resulting
figure was slightly increased to allow
for cash distributions other than divi-
dends, and $90 million was allocated
to holding and investment companies
on the basis of SOI information on
the foreign dividends received by such
companies. The remainder was assigned
te individuals, fiduciaries, and tax-
exempt institutions.
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Ttems 4 and 6-8: Market value data
were derived from SEC Statistical
Bulletin, May 30, 1973, p. 520. Yearend
values were adjusted to midyear on
the basis of the NYSE index of stock
prices; they were then multiplied by
the ratio of dividends to market value
utilized for item 3. For item 8, this
estimate of dividend receipts was aug-
mented by 8 percent of the dividend
receipts of estates and trusts, to allow
for dividends retained by fiduciaries on
behalf of charitable organizations as
beneficiaries. The estimate was further
augmented by $150 million, estimated
to be received by church and hospital
endowments not covered by the SEC
figure for foundations. The dividend
receipts of corporate pension funds and
of State and local government retire-
ment funds, as derived from SEC
market value figures, were increased by
$150 million and $50 million, respec-
tively, to account for stockholdings of
union pension funds, corporate profit-
sharing funds, and understatement of
municipal retirement funds due to
incomplete coverage.

Item 9: Market value of stock-
holdings of bank-administered trusts
and estates were obtained from Trust
Assets of Insured Commercial Banks-
1971, Board of Governors of the Federal
Reserve System, Federal Deposit In-
surance Corporation, Office of the
Comptroller of the Currency. Divi-
dends were derived by multiplying
market value by the ratio utilized for
item 3. This dividend estimate was
then expanded to cover dividend re-
ceipts of all estates and trusts by
multiplying by the ratio of the 1970

Table A.—~Estimation of Dividend Income of Fiduciaries Distributed to Individuals, to
Charitable Organizations, and Not Distributed, 1971

Percentage allocation of . . .
gross income less business | Estimated allocations of dividend receipts
deductions and distribu- (billions of dollars)
tions to other fiduciaries
1965 1971
Taxable Nontaxable Taxable Nontaxable All
fiduciaries fiduciaries fiduciaries fiduciaries fiduciaries
Distributions to individuals..._.._______. - 29,2 73.3 0.53 1.99 2.52
Distributions to charitable orga i .8 12.4 .01 .34 .35
Retained income_.._.___ . __ 52.2 3.8 .95 .10 1.05
Administrative costs. ... .. 4.2 10.4 .08 .28 . gg
Taxespaid._ ... . .. 136 |.oooo .. P T .2
Totaluses_ ... ... .. ... ._...._...... 100.0 100.0 1.82 2,71 4,53

Source: See text.
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SOLI figure for dividend receipts for all
estates and trusts (SOI, 1970: Fidu-
ciary Income Tax Returns, p. 14) to
receipts of bank-administered trusts
and estates estimated, in the manner
described previously, from the 1970
stockholdings reported to bank regula-
tory agencies by these fiduciaries. (The
ratio of 1.5 thus obtained is somewhat
below the ratio implied by 1962 SOI
data, which segregate bank-admin-
istered from other trusts and estates
(SO1, 1962: Fiduciary, Gift, and Estate
Tax Returns, pp. 16, 22, and 26).)

The proportion of fiduciaries’ divi-
dend receipts not distributed to benefi-
ciaries was estimated from the 1965
breakdown of the uses of fiduciary
income from all sources (SOI, 1965:
Fiduciary, Gift, and Estate Tax Returns,
p. 25). In table A, the percentage
allocation, among uses, of gross income
less business deductions and distri-
butions to other fiduciaries is developed
from the SOI data and applied to the
1971 dividend total. (It is assumed that
no business expense is incurred in the
generation of dividend income and that
administrative costs represent the same
proportion of net income for dividend
receipts as for all income.) Distributions
to charitable organizations are included
as part of item 8 in table 1. Distribu-
tions to individuals, augmented by a
proportional share of undistributed
dividend income and reconverted to a
market value figure, provide a control
total of $138 billion for individuals’
beneficial ownership of stock through
fiduciaries in the analysis of the 1971
sample.

Ttems 12 and 15: These items were
derived from SOI, 1971: Individual
Income Tax Returns, p. 62. Item 12
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was adjusted upward by $50 million
for estimated underreporting and for
nontaxable distributions to ownership
groups other than individuals. To the
extent that liquidating dividends are
successfully excluded from item 1, but
are included in nontaxable distributions
reported on individual income tax
returns, this figure may represent an
overadjustment. Item 15 was adjusted
to delete $88.5 million (based on
findings from the 1971 sample) for the
misreporting, as dividends, of income
received from such sources as credit
unions, mutual savings and loan associ-
ations, mutual life insurance companies,
and mutual savings banks.

Item 13: Net realized capital gains
of mutual funds were obtained from
Mutual Fund Fact Book, 1971, p. 54.
This item was adjusted by adding an
estimated $100 million for -capital
gains distributions of closed-end funds
and of mutual funds not members of
ICI. Item 13 substantially exceeds the
$662 million reported on forms 1040
as distributions taxable as capital gains
(S0I, 1971: Individual Income Tar Re-
turns, p. 62), but the $662 million figure
excludes capital gains distributions to
ownership groups other than indi-
viduals.

Dividends on unlisted domestic stock

Aggregate dividends on unlisted do-
mestic stock other than that of mutual
funds and banks and insurance com-
panies were derived from total cash
distributions of domestic corporations,
as shown in table B.

Market value of all domestic stock

The 1960 data, which were obtained
from Crockett and Friend, ‘“‘Character-

Table B.—Estimation of Dividends on Unlisted Nonfinancial Stock, 1971

[Millions of dollars]

Dividends taxable as partnership income

Cash dividends on other listed domestic issues

SN G R N =

. Distributions (other than own stock) of domestic corporations
. Less: Distributions that are nontaxable or taxable as capital gains._

Cash dividends on domestic NYSE issues____...___.

. Equals: Dividends on unlisted domestic stock (excluding small corporations taxable as partuerships) ..
. Less: Mutual fund dividends. .. _.____.__ ... ...
Dividends on stock of unlisted banks and insurance companies
. Equals: Dividends on unlisted domestic nonfinancial stock (excluding small corporations taxable as partnerships).

Sources: For items 1, 2, and 8, see table 1, items 1, 11, 12, and 13, Ttem 4: Total cash dividends equal $21,616 million,
NYSE /978 Fact Book, p. 79. Dividends on foreign issues were estimated at $366 million (hased on a market value of $12.4
billion for listed loreign stock, NYSE 1972 Fact Beok, p, 34). 1tem 5: This was derived by dividing the $37 billion market value
of domestic AMEX issues, plus an estimated $5 billion for stock listed on regional axchanges, by a ratio of dividends to market
value characteristic of AMEX issues. Item 7: Mutual Fund Fact Book, 1472, p. 54. The published figare was increased by 10
percent for dividends of nonmembers 0i TCI. Item 8: SEC estimates of traded unlisted stock of banks and insurance companies
were adjusted to midyear, increased by $2 billion to allow for privately held issues, and multiplied by a sample-weighted ratio
of dividends to total market value for identified QT C finaucial firms (0.0214). ’ )
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istics,” p. 163, were adjusted to remove
foreign stock.

NYSE listed stock was calculated
by summing data for individual firms.
Foreign stock listed on NYSE ($12.4
billion) was obtained from the NYSE
1972 Fact Book. Total stock and for-
eign stock listed on AMEX ($49 billion
and $12.3 billion, respectively) were
obtained from the exchange. Domestic
stock listed on regional exchanges was
estimated at $5 billion. Stock of
mutual funds was obtained by increas-
ing the figure given in the Mutual Fund
Fact Book, 1972, by 10 percent to allow
for nonmembers of the ICI. Unlisted
stock of banks and insurance companies
was based on SEC figures, increased
by $2 billion to allow for privately held
issues.

The estimate of unlisted stock other
than that of mutual funds and banks
and insurance companies was based on
the NYSE figure of $366 billion for un-
listed traded stock other than that of
investment companies in early 1970.
This figure was adjusted by subtracting
the estimate for unlisted stock of banks
and insurance companies and adding an
estimate for stock of closely held com-
panies derived by the following method.
Based on 1965 estate tax data, indi-
viduals’ holdings of such stock were
taken to be 15.5 percent of their hold-
ings of traded stock, as determined from
the 1971 special sample. This figure,
$75 billion, was increased by 25 percent
to allow for holdings of other ownership
groups, giving a total of $94 billion.
However, much of this presumably
represents the stock of small corpora-
tions taxed as partnerships, virtually
all of which must fall in the present
category. Based on dividends of $1.3
billion for such stock, an assumed divi-
dend yield of 3.5 percent (relatively
high to reflect low prices due to lack of
marketability), and the average ratio
of total to dividend-paying market
value for nonfinancial firms traded
OTC, the value of such corporations
was estimated at about $61 billion, and
this amount was subtracted from the
$94 billion total.

Individuals’ direct holdings of listed
stock were based on the market value
of identified NYSE and AMEX hold-
ings in the 1971 special sample, with
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minor adjustments to incorporate a
small fraction of the unidentified stock
included in the sample and to remove
estimated holdings of listed foreign
stock. Individuals’ direct holdings of
mutual funds and unlisted stock of
banks and insurance companies were
obtained by removing, from the total
outstanding market value in these
categories, the relatively small holdings
(13 percent and 20 percent, respec-
tively) of other groups, including fidu-
ciaries. Other direct holdings of un-
listed stock by individuals were deter-
mined from the residual remaining
after dividends already accounted for
by the assigned amounts of listed stock,
mutual funds, and unlisted stock of
banks and insurance companies had
been removed from total sample divi-
dends for all direct holdings. The
ratio of dividends to total market
value used in converting this residual
to a market value figure was the sample-
weighted ratio for medium-sized non-
financial firms traded OTC (market
value, $15 million to $100 million).
The figure for medium-sized, rather
than total, OTC firms was chosen be-
cause it seems unrealistic to assume
that individuals would be inclined
to hold nondividend-paying stock of
small corporations (market value under
$15 million) in the proportions in which
such stock is represented in the sample
of firms in this size class.

Twenty-five percent of the stock held
by fiduciaries or in agency accounts
and 10 percent of stock held in street
name was assumed to be unlisted. These
proportions are consistent with the
sample estimate of total dividends on
beneficial holdings of individuals, when
sample-weighed ratios of dividends to
total market value for listed and un-
listed stock, respectively, are applied.

Ten percent of the stock held in the
portfolios of nonprofit institutions or
foreigners was assumed to be unlisted.
Again, this is roughly consistent with
the dividends assigned previously to
nonprofit institutions and foreigners,
given ratios of dividends to total
market value appropriate to the two
classes of stock. The figure of $135
billion for holdings of listed stock by
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nonprofit institutions is reasonably
consistent with an estimate by the
NYSE of $124 billion of NYSE issues
held by such institutions at the end of
1971 (NYSE press release, March 12,
1973).

Intercorporate holdings of listed and
of unlisted stock were determined as
residuals. As a rough check of reason-
ableness, the ratios of dividends to
market value implicit in these estimates
may be examined. If, as assumed
earlier, unlisted stock accounts for
about 27 percent of the $5.504 billion
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of domestic dividends received, the
implicit ratios are 0.029 for listed and
0.012 for unlisted stock, equal to the
sample-weighted ratio in the case of
listed stock and somewhat lower than
the sample-weighted ratio (0.016) that
characterizes traded unlisted stock of
firms other than mutual funds and
banks and insurance companies. The
latter finding results from the previous
decision to apply a ratio somewhat
higher than 0.016 in converting in-
dividuals’ dividends on direct holdings
of such stock to a market value figure.

Appendix to Part 4: Estimation of Distribution of Dividends and
Stockholdings of Individuals by Family Income for Selected Years

The basic source of recent informa-
tion on the distribution of dividend
income by family income class is BEA
Staff Paper No. 21, which presents
such estimates for 1964. To derive
comparable distributions for other
years, average dividend receipts per
family by income class were determined
from the 1964 BEA estimates and ad-
justed to other years by the change in
average dividends per return for
roughly equivalent AGI classes, as ob-
tained from SOI individual income tax
data for those years. The adjusted
average receipts were then combined
with BEA esimates on number of fam-
ilies by income class for those years to
yield aggregate dividends by family
income class.

The first step in integrating BEA
estimates on family income with the
IRS data on AGI was to determine the
approximate range of AGI correspond-
ing to each of several fairly broad
family income classes. The upper limit
of the AGI range was established by
(1) subtracting, from the upper limit of
the family income class, an amount
based on the average proportion of
income due to transfer payments and
to imputed income and (2) adding an
amount based on the average propor-
tion represented by personal contribu-
tions for social insurance, within that
class, as determined from the 1964 BEA
study. In addition, the average dividend
exclusion claimed in 1964 and the aver-

age adjustment required to convert
gross income to AGI for the most
nearly corresponding AGI class were
removed and the average net capital
gain was added.

The equivalences thus established are
very rough. It is not certain that the
relative importance of transfers, im-
puted income, and other reconciliation
items for 1964 are equally applicable
for other years. More importantly,
multiple returns may be filed by mem-
bers of the same consumer unit; there-
fore, a return with relatively low AGI
may relate to a member of a high
income family. Thus, at low incomes,
the returns in the equivalent AGI
range, while reflecting the dividend
receipts of consumer wunits in the
corresponding family income class, will
be somewhat distorted by the presence
of other returns representing indi-
viduals from higher family income
classes.

In particular, the number of returns
in the AGI range corresponding to
family income of $2,000 to $5,999 far
exceeds the number of consumer units
in that family income class. The same
is true for family income under $2,000
(roughly corresponding to AGI under
$600) if allowance is made for the fact
that a substantial fraction of consumer
units in this range may well be nonfilers.
On the other hand, for families with
incomes of $15,000-$49,999, and es-
pecially $15,000-$19,999, the number
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of consumer units somewhat exceeds
the number of returns in the corre-
sponding AGI range. For family in-
comes of $6,000-$14,999, results are
variable from year to year, but the
general tendency is for the number of
returns in the corresponding AGI range
to exceed slightly the number of con-
sumer units.

The second step was to estimate aver-
age dividends per consumer unit by
family income class for years other than
1964. This was done by adjusting the
1964 value based on BEA estimates by
the sometimes considerable change,
from 1964 to the desired year, in average
dividends per return for the correspond-
ing AGI range. To the extent that this
movement fails to reproduce move-
ments in average dividends per con-
sumer unit, errors will be introduced.
Since underreporting of dividend in-
come declined somewhat over the
195871 period and since this under-
reporting was somewhat more prevalent
among the lower income families, the
estimated concentration of dividend in-
come among the upper income groups
in the years after 1964 may be slightly
understated relative to the earlier years.
Finally, the average dividend thus
obtained was multiplied by the number
of consumer units in the appropriate
income class in the given year, as
determined in Radner and Hinrichs,
“Size Distribution.” The distribution
of consumer units by family income
class is not directly available for 1965-
69; thus, the 1969 distribution was
obtained by interpolation, utilizing the
1964, 1970, and 1971 distributions.

A check of the results thus obtained is
available for 1960 and 1971. The sum-
mation over income classes of dividends
derived as mentioned was compared
with the total dividend receipts of indi-
viduals obtained by augmenting SOI-
reported dividends by estimates of (1)
illegal underreporting and (2) dividends
received by nonfilers and by filers who
fail to report dividends totaling less
than the legal dividend exclusion. The
two alternative estimates are very
close for 1960 and within 4 percent for
1971, with the approach based on
SOI aggregates yielding the higher
figure.

The third step was to use the BEA
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distribution of dividend receipts to
construct distributions of market values
of holdings. Since the ratio of market
value to dividends tends to increase
with income, as demonstrated for 1960
by Crockett and Friend, “Character-
istics,” and for 1971 by the results
presented in part 5 of this article, the
distribution of market value should be
somewhat more concentrated than that
of dividend receipts. To make this
adjustment, the logarithms of the
ratios of total market value to dividends
by AGI class were regressed upon the
logarithm of (100—p), where p is the
average of the two percentiles from
the distribution of all filers correspond-
ing, respectively, to the lower bound
and upper bound of an AGI class.
Such a regression was fitted using the
1960 data (Crockett and Friend, “Char-
acteristics”’) and the results from the
1971 special sample given in table G
of this appendix to part 5.

Using the same definition of p, but
calculated from the BEA distribution
of income, the regressions were used
to estimate price-dividend ratios ap-
plicable to each of the BEA income
groups. The 1960 regression was used
in 1058, 1960, and 1964; the 1971
regression, in 1969, 1970, and 1971.
These estimated price-dividend ratios
were interpreted as those applicable
to the BEA classes up to a multiplica-
tive constant varying from year to
year. Multiplying the BEA dividends

Appendix to Part 5: The 1960
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by the corresponding estimate from
one of these regressions gives the
distribution of market value up to a
multiplicative constant. Expressing the
resulting values as percentage distribu-
tions gives the required distributions
of market value.

A final step was necessary to inter-
polate these distributions of dividend
income and market value of stock by
income class in order to obtain the
percentage of each accounted for by
specified percentiles of families with
highest total income. For 1964, there is
no significant problem of interpolation,
since the BEA dividend distribution
shows information for 22 income classes
and since both linear and curvilinear
interpolations give almost identical
results. However, this is not true for the
other years for which data, on dividend
income and market value, are available
only for seven broader total income
groups. For these years, the method of
interpolation used assumed that the
distribution of families and dividends
among the several narrower income
classes corresponding to each of the
seven broader income groups was identi-
cal to that in 1964. While the results of
curvilinear and linear interpolations
applied to the narrower income classes
are fairly close, the curvilinear inter-
polation seemed preferable and was
used. Curvilinear interpolation of data
for the broader income groups gives
similar results.

and 1971 Samples of Individual

Income Tax Forms 1040

This appendix presents detailed
descriptions of the sampling procedures
followed in selecting the 1971 special
sample of individual Income Tax Forms
1040 and the adjustments made to the
sample in deriving the various estimates
presented in the text.®” To preserve
confidentiality, the IRS was the only
group that had access to the actual
forms.

The appendix 1s organized in three
stages, according to the three stages in

67. Crockett and Friend, ‘‘Characteristics,”’ contains a
similar description for the 1960 sample.

which the sample was selected and
processed. The first stage describes the
sampling design and analyzes the extent
and magnitude of potential biases in
the special sample relative to the pop-
ulation of forms 1040 filed in 1971. The
second stage presents the procedures
that the Census Bureau followed in
preparing a tape for subsequent pro-
cessing at BEA and indicates the steps
taken to preserve complete confident-
iality of the original returns. The
third stage discusses the adjustments
made to the sample and then derives
estimates of the dividends received and
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Table C.—The SOI Sample and the 1971 Special Sample by Sample Strata
Number of forms
Min. Actual Final
Stratum Description number Actual number ) blowup
S0l expected | number in 1971 factors
Population|{ sample in 1971 in 1971 special
special special sample
sample sample Bw. sch.1
, part
B 0 Y 74,841,993 | 269,421 16, 912 17,056 6,444 ...
Nonbusiness, total. oo . e 65,759,059 | 138, 605 10, 978 10, 893 3,951 | . .......
Absolute size of largest income item—
11 Tnder $10,000_ . e eeeas 43,027,789 21, 529 2,153 2,095 129 20, 538
12 $10,000-$14,999_________ 12, 935, 622 19, 475 1,948 1, 896 180 6,823
13 $15,000-$19,999 _ _____. 5, 795, 885 17,164 1,716 1,672 319 3,467
14 $20,000-$49,999_ _ ________ 3, 660, 142 21,724 2,172 2,114 823 1,731
15 $50,000-$99,999. _ ______ 273, 848 21,952 2,195 2,139 1, 654 128
16 100,000-$199,999 _ _ ... 52, 042 18, 030 451 582 494 89
17 $200,000 and OVer. . e aamaame e 13,731 13,731 343 395 352 35
Business, total . e eemaeaas 9, 082, 725 135, 607 5,929 6, 136 2,470 |______....
* Absolute size of i .
largest income item-—— and business receipts—
21 Under $10,000_ ... Under $20,000. . iiiieiae. 3,996, 188 14,117 706 707 66 5, 652
22 $10,000-$14,999 . _ . ... Under $50,000_ . ... ..
Under $10,000__ ... _ $20,000~$49,099. . ITTTTTTTIIITTT T } 2,364, 823 16, 636 832 833 141 2,838
23 $15,000-$19,999 Under $100,000. . -
T i 00, $50.000- 805,086 - v, 378 | 18,345 917 919 229 1,32
24 $20,000-$29,999 . - Under $250,000. .
Under $20”000_ - $100,000-2 49'999 } 880, 725 17,480 874 876 316 1, 005
25 $30,000-$49,999_ __.____________.___ - Under $500,000____._____ ______ - -
Under $30,000. ... 111 $250,000-$490,069 11T } 403,630 | 18,035 902 903 504 e
26 $50,000-$99,999. . . _ . ___. Under $750,000. ______________ ... ..
Under $50,000_ ... 11111 $500,000-8749,960. 11111 | e85 | 16,00 846 847 550 199
27 $100,000-$199,999 _ _____ .. ... Under $1,000,000- . ... oo
Under $100,000_..__...... 1T $750,000-$090,909 L 11T | sse08 | 7267 432 502 343 69
28 $200,000 and over- ... ___._ ... __.__. Anyamount. ________ . ...
Under $200,000. ... .. Tl $1,000,000 and over ... lITITII | 16,808 | 16,508 420 549 328 81
30 | Tax preference:
Size of minimum tax $17,000 and OVer . _ e 209 209 5 27 23 8

Sources: Population and SOI sample figures were obtained from SO, 1971: Individual Income Tax Returns, p. 316, Actual number in 1971 special sample figures were calculated by
dividing blowup factors into population. Final blowup factors were supplied by IRS.

the value of stock owned by individual
investors by AGI classes.

The first stage

In the first stage, IRS designated a
subsample of the 1971 SOI sample for
further processing. The SOI sample
itself is a sample of forms 1040 stratified
by: (1) the presence or absence of busi-
ness receipts and (2) the absolute size
of the largest income item and, if a
business return, (3) the value of re-
ceipts. In addition, one small stratum
includes all forms with a tax in excess
of $17,000 on tax preference items ex-
clusive of those in sample strata where
all forms were sampled. Within either
the business or nonbusiness groups, the
sampling rates increased with the ab-
solute size of the largest income item
or, where appropriate, receipts. Table
C presents the criteria for the strata,
the number of forms for each stratum
in the population, and the number
drawn in the SOI sample.

To be sure that, at the lower income
levels, there would be sufficient num-
bers of forms with dividends for later
statistical analysis, the 1971 special
sample was selected in such a way as to
reduce the magnitude of the over-
sampling of upper income forms in the
SOI sample. To this end, the IRS
selected a subsample of the forms in
each of the SOI strata according to a
procedure that should have yielded a
predetermined minimum number of
randomly selected forms from each
stratum. This predetermined minimum
number varied from stratum to stra-
tum.®®

A comparison of these minimum
numbers with the actual numbers sub-
sampled from the SOI sample shows
that the actual numbers by sample
strata are in excess of the minimum

68. Specifically, the procedure would have heen expected
for cach of the strata 11-15 to yield a minimum of 1 out of 10
of the SOT forms, for sirata 21-26 a minimum of 1 out of 20,
and for the remaining strata a minimum of 1 out of 40.

numbers, as they should be, except for
nonbusiness forms with AGI under
$100,000 (table C). IRS personnel
could provide no plausible explanation
of why the numbers subsampled for
these nonbusiness forms were less than
the predetermined minimum under the
sampling design.®® If it can be assumed
that there was nothing unique about
the forms that presumably should have
been in the subsample, but were not,
the ratios of the population number
of forms to the actual number sampled
in each stratum provide the appropri-
ate blowup factors for subsequently
estimating the market value and other
characteristics of stock held by indi-
viduals (see table C).

As the forms were selected from the
SOI sample, IRS personnel photocopied

69. Due to a clerical etror at the IRS, an undetermined
but, according to the IRS, small number of forms with
attachments to schedule B’s was not included. While the
effect should be minor in any case, the subsequent adjust-
ments should minimize the potential impact of this error.
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all those with completed schedule B,
part 1, for later processing by the
Census Bureau. This photocopying was
done in such a way as to exclude the
names, addresses, and social security
numbers of the filers. Table C shows
the number of forms with schedule B’s,
part 1, in the 1971 special sample.

Schedule B, part 1, contains a list
of the sources and corresponding
amounts of any dividend income or
capital gain distributions. The sum of
these amounts less capital gain distri-
butions is entered on the front of form
1040 in box 13a. After deducting the
exclusion, which may range up to $200
for a joint return, the dividends in AGI
are entered in box 13c. Any single or
joint filing with dividends and other
distributions in excess of $100 should
contain a completed schedule B, part 1,
even if there is ultimately no dividend
income in AGI. Undoubtedly, some
filings contain a completed schedule B,
part 1, even though dividends and other
distributions were less that $100. Like-
wise, some filings probably do not
contain a completed schedule B, part 1
(even though required), particularly if,
after the exclusion, there were no divi-
dends in AGI.

Thus, the photocopied forms can be
viewed as a sample of forms with com-
pleted schedule B’s, part 1—hence-
forth referred to simply as schedule B.
If schedule B’s were properly completed,
and only when required, the popula-
tion implicit in the 1971 special sample
would include all filings with dividends
in AGI plus all filings with dividends
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and distributions in excess of $100,
but with dividend income below the
allowable exclusion. If, as is probably
the case, some schedule B’s were com-
pleted even though not required and
some not completed even though re-
quired, this clear interpretation becomes
blurred. Although implicit in this dis-
cussion, it should be pointed out ex-
plicitly that the photocopied forms do
not include all dividends received by
individuals; therefore, in estimating the
market value of stock held by individ-
uals, a series of adjustments for these
omitted dividends were necessary.
Before describing the work done by
the Bureau of the Census, the extent
and magnitude of any biases in this
subsample of the SOI sample will be
assessed by comparing the blown-up
figures for numbers of forms in the 1971
special sample and the average divi-
dends reported per form with blown-up
figures from the SOI sample (see table
D). Unfortunately, figures tabulated
from the SOI sample are not exactly
comparable with the 1971 special sam-
ple of forms with schedule B’s. None-
theless, there are both published and
unpublished figures from the SOI sam-
ple that can be used as rough checks.
Consider first the number of forms.
The SOI sample for individual income
tax forms in 1971 provides an estimate
of the number of forms that included
the receipt of dividends on the front
of form 1040 in box 13a. Since not all of
these forms would have a schedule B,
these numbers should be larger than
the pupulation number of forms im-

Table D.—Comparison of Blown-Up Number of Forms and Dividends Per Form from
SOI Sample and the 1971 Special Sample by AGI

Number of forms Dividends per form
SOI sample SOI sample
Size of AGI 1971 . — 1971
special special
With With sample With sample
dividends | dividends dividends
and other in AGI in AGI
dist.
Under $5,000. - e eeiaes 2,340,424 | 1,535,734 | 1,595, 845 717 730
$5,000-$9,999_____ ... _____.. 2, 623, 800 1,529,975 1, 649, 438 967 1, 267
$10,000-$14,999. ______________. 2, 838, 590 1, 428,073 1, 629, 254 1,013 1,022
$15,000-$24,999___ 1100 3,118,856 | 1,688,032 | 2,118,620 1,634 1,202
$25,000-$49,999____ ... __.__ 1,333, 920 067,150 1,054, 527 3,426 2, 848
$50,000-$99,999_. .. __..______.. 334,327 290, 744 306, 189 8, 691 7,881
$100,000-$199,999______________ 66, 003 62,139 59, 762 26, 870 24, 888
$200,000-$499,999. . __.___._ 14,272 13, 858 13, 266 82,143 79, 345
$500,000 and over - 2,983 2,916 2, 680 323, 667 362, 995
Total - o e mmee—eeen 12,673,175 7,518,621 | 8,429,581 | ___ | .._________

Sources: SO I, 1971: Individual Income 1ar Returns and the 1971 special sample.
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plicit in the 1971 special sample that
was subsequently processed by the
Bureau of the Census. The SOI sample
also provides population estimates of
forms with dividends in AGI. Every
form in this category should have had a
schedule B attached. Since some filers
may have attached unnecessarily a
schedule B or were required to attach
one even though no taxable dividend
income resulted, the number of forms
implicit in the 1971 special sample of
forms with schedule B’s would be
expected to exceed the number with
dividends in AGI. Only if a substantial
number of filers reported dividends
in AGI on the front of form 1040 and
failed to complete a schedule B would
this last expectation be in error.

Thus, the estimates of the number of
forms with schedule B’s from the 1971
special sample should fall between the
SOI estimates of the number of forms
reporting dividends in box 13a and the
number of forms with dividends in
AGI. Table D shows that for forms
with AGI of less than $100,000, the
estimates of the number of forms from
the 1971 special sample do fall between
the appropriate SOIL estimates. For
forms with AGI in excess of $100,000
or above, the estimates from the 1971
special sample are marginally below
the expected range.

Next consider dividends per form.
Again tabulations based upon the
SOI sample do not contain figures
exactly comparable with those from the
1971 special sample with schedule B’s,
but perhaps conceptually the closest
number available from the SOI sample
is dividends in AGI per form. This
number differs from the corresponding
number for the 1971 special sample
in two principal respects. First, divi-
dends in AGI are after deduction of
capital gains and nontaxable distri-
butions and after provision for the
dividend exclusion, which could range
up to $200 per filing. Second, the 1971
special sample undoubtedly includes
some forms with schedule B’s, but no
dividends in AGI. The first effect
should result in some tendency for the
dividends per form from the 1971
special sample to exceed the SOOI

estimate. The second effect should
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cause the reverse; but, on balance,
particularly for the larger AGI classes
or sampling codes, the first effect is
probably more important than the
second.

An examination of table D discloses
that the dividends per form as esti-
mated from the 1971 special sample
tend to be marginally less than those
estimated from the SOI sample for
AGI between $15,000 and $199,999.
Most of the understatement in these
middle-income categories can be traced
to the nonbusiness forms, though there
is some evidence of a slight under-
statement in the business forms. IRS
personnel were unable to provide any
adequate explanation of these phe-
nomena. For most of the analyses in
this article, the adjustments in stage 3
will provide appropriate corrections.
The only analysis that might be affected
is that of diversification presented in
part 5, but external figures presented
in part 5 suggest that this bias is not
serious.

The second stage

Next, IRS forwarded the photo-
copies to the Bureau of the Census for
coding. As pointed out above, names of
filers, addresses, and social security
numbers were deleted from these photo-
copies. The Bureau prepared a file that
included socioeconomic and sociodemo-
graphic characteristics, the names of all
sources of dividends and other distri-
butions listed on schedule B, and the
associated dollar amounts. From the
resulting file, the Bureau prepared a
list of these dividend sources and sent
it to the authors. Personnel at the
Rodney L. White Center copied onto
this list an identification number for
each stock that was contained in the
ISL tapes. The ISL tapes are a standard
source of security prices and cover all
NYSE and AMEX stock, roughly 400
mutual funds, and more than 3,000
OTC issues. In addition, a small number
of issues not listed on the ISL tapes,
principally small OTC companies, were
assigned unique identification numbers.

For each of these identified issues,
the Center’s data files and standard
financial publications were used to
develop stock characteristics. If the
value of an important characteristic
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Table E.—Default Values for Identified Securities by Types
Ratio of
Ratio of total
" Size of issue ! divid. & stock Return
Type of securities (millions of dist. to to stock from
dollars) price with divid. | 7/71 to 6/72
(6/71) or dist.? (percent)
6/71)
NYSE-COMMON. oot 3.05 1. 0172 10.2
3.14 1.1315 5.4
3.66 1.3404 8.0
NYSE-preferred 4.5¢ 1.2076 1.5
AMEX-common 3.24 1.1693 24.6
3.39 1. 9936 5.3
3.42 2. 9099 6.7
AMEX-preferred. . e 6.26 1. 2502 11.2
Mutual funds_ o .o e 3.03 1. 0049 i1.1
OTC-financial-commoOn. _ ... oo 2.68 1. 0505 14.3
2.80 1.2189 16.7
3.03 2.7138 19.0
OTC-financial-preferred__________.___ 2.83 1, 0000 13.3
OTC-industrial-common 2.40 1. 1418 18.0
3.04 1. 6397 12.4
3.33 2.8975 5.9
4.25 6. 7595 7.9

1. Any issue for which the size of issue was unknown was classified in the smallest category of its type. :
2. The ratios for banks and bank holding companies irrespective of other characteristics were 1.0025 and 1.0116, respectively.

Source: See text.

for an identified stock was missing,
what is technically known as a default
value was assigned. These default
values, listed in table E, were usually
based upon available data for similar
kinds of assets.”

70. For any category of stock in table E, generally less than
1 percent and never more than 2.5 percent of the blown-up
dividends used default values in ascertaining the associated
market values. These market values are the basic input for
estimating the distribution of market value of stock held
by AGI class.

A dividend or distribution source
was not assigned a unique identification
number if the ISL tapes did not cover
the company or if the name of the source
was incomplete, like “First National
Bank.” These sources were classified as
accurately as possible into one of
several generic categories by using the
names of the sources as guides. Table F
lists these categories, the percentage of
sample dividends falling in each, and

Table F.—Default Values, Names, and Importance of Generic Categories

Generic category

Agency or custodial accounts... ... ... ... ...

Agency, custodial, or trust accounts

Brokerage houses. ...l .....

Insurance companies (stock).
Investment clubs_________.__

Holding companies. ... ...

Mutual funds
NYSE (oil companies)
NYSE (unidentified)_ ..
Professional partnerships

Real estate and mortgage trusts
Trusts and estates_____
Miscellaneous (preferre:
Miscellaneous (unidentifi

Deleted items:
Creditunions..._._....._._._ ...
Insurance companies (mutual)
Other nonstock items

Ratio of
Percentage | Ratio of | total stock Return
of sample | divid. & to stock from

dividends dist, to | with divid. | 7/71 to 6/72

in category | price (6/71) | or dist. (percent)

(6/71)

........... 4.34 10} 0} 10.4
1.10 Q) (1) 10.4
3.54 3.04 1.0025 25.3
___________ .25 3.88 1.0116 18.1
___________ 2.24 10} 0} 10.4
.69 2.61 1. 0000 10.4
.03 3.10 1.0916 10. 4
........... 11 2.87 1.0558 19.2
___________ .47 3.08 1. 0049 1.1
.08 5.00 1. 0000 10. 4
.06 3.14 1.0520 9.0
1.13 3.00 1. 0000 10.4
.02 6.76 1. 0000 -1
18.27 @) ® 9.0
.75 4,54 1. 2047 40.4
........... 17.14 2.71 1. 6667 16.4

1. The ratio of dividends and other distributions to price, and the ratio of total stock to stock with dividends or
distributions, was calculated separately for each of the AGI classes shown in table D. The first ratio was calculated as the
ratio of the total dividends and distributions received by filers in a given A GI class on all dividend-paying items other than
those received through agency, custodial, and street name accounts to the market value of these items. The second ratio was
caleulated as the rafio of the market value of all items other than those received through agency, custodial, and street
name accounts to the previously derived value of dividend-paying items. . .

2. The ratios were calculated as in the previous footnote, except that they were based only on identified NYSE issues.

3. The ratios were derived from the total holdings of industrial OTC stock with no control for AGIL.

Source: See text.
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Table G.—Dividends, Other Distributions, and Market Value of Stockholdings of Individual
Investors by AGI

Divi-
dends
and Divi- Market Dividends to
other dends, value, market value
Size of AGI distri- 1971 1971 (ratio)
butions,
1971
(millions of dollars) 1971 1960
Under $5,000. . i 1,973 1,827 65,731 . 028 0.035
$5,000-89,999. . el 2,132 1,932 64, 656 . 030 . 034
$10,000-$14,999. . - el 2,068 1,922 70, 554 027 . 034
$15,000-$24,999__ - . .o 3,160 2,924 | 112,776 . 026 .035
$25,000-849,909 . e 3,718 3,515 143,956 .024 . 036
$50,000-899, 990 _ . el 2,926 2,812 126, 084 . 022 . 033
$100,000-8199,999. . ..o 1,861 1,807 85,118 .021 . 031
$200,000-8499,999 e 1,340 1,303 59, 302 . 022 } 031
$500,000 and over. ... 1,143 1,102 52, 606 .021 .
Total il 20,322 19,144 | 780,783 . 025 034

Source: SOI, 1971: Individual Income Tax Returns, 1971 special sample, and Crockett and Friend, ‘‘Characteristics.”’

the default values of selected character-
istics used in the subsequent processing.
Because of the diversity of these
categories, the miscellaneous (uniden-
tified) stock are most likely to be closely
held or small publicly traded industrial
corporations. Some items, such as
interest payments, should not have
been reported as dividend income.
These items were deleted in some of the
calculations presented in the text.

The third stage

The Census Bureau merged the stock
characteristic file with the tax form
information and forwarded the result-
ing file to BEA for final processing. To
estimate the dividend and market value
of all stock held by individuals by size
of AGI, the following calculations were
performed:

1. The population estimates of the
dividends and other distributions for
filers with dividends and the distribu-
tions reported on schedule B’s as de-
rived from the 1971 special sample
were made to conform to the cor-
responding SOI estimates for all filers
for each of the AGI classes given in
table G. The specific adjustment was
to multiply every dividend and dis-
tribution on all forms within a specific
income class by the ratio of the SOI
aggregate estimate for that class 7 to
the 1971 special sample aggregate es-
timate.” This adjustment accounts for
the dividends reported on the front of
the forms 1040 but not on schedule

71. SOI, 1971: Individual Income Tazx Returns, p. 62, col. 2.

B’s. It also has the desirable property of
making the 1971 special sample less
sensitive to any sampling bias that
may be associated with the level of
AGIL

2. From the estimates prepared in
part 3, the dividends that should have
been reported on schedule B’s, but were
not, are estimated at roughly $336
million. This sum was distributed over
reported dividends and other distribu-
tions in such a way that the noncom-
pliance ratio for each income class
would be a multiple of that for persons
with AGI of $50,000 or over. For AGI
less than $10,000, the multiple was 4.0,
for AGIL of $10,000-$14,999, 5.5; for
AGI of $15,000-$24,999, 4.5; and for
AGI of $25,000-849,999, 3.5. These
relative ratios of noncompliance were
derived from an IRS study in 1959 7
by equating the fractile ranges of AGI
in 1959 with those in 1971.

3. From the estimates prepared in
part 3, it is determined that $433 million
represent dividends received by persons
not required to file. These dividends
were allocated to the lowest AGI class.

4. From the estimates prepared in
part 3, it is determined that $217 mil-
lion of dividends were received by filers
who had dividend income less than the
allowable exclusion and failed to report

72. The 1971 special sample estimate excludes items that
should not have been reported on schedule B. A similar ad-
justment, however, was not made to the SOI estimate. This
lack of adjustment will result in an approximately 0.5 per-
cent overstatement of dividends and other distributions. To
offset this overstatement, no adjustment was made for the
underreporting of capital gain and nontaxable distributions,
which is roughly of the same magnitude.

73. Holland, Dividends.
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them in box 13a of form 1040. This
sum was distributed according to the
same distribution by AGI as returns
that did report dividends, but failed to
exhaust the exclusion. This distribution
was taken to be proportional to the
difference in each AGI class between
the SOI estimates of the number claim-
ing dividend exclusion ™ and the num-
ber of returns with dividends in AGI.
About 60 percent of such returns fall in
the AGI range $15,000-$24,999, with
90 percent under $25,000.

5. To allow for dividends retained by
estates and trusts for their beneficial
owners, each dividend from a trust was
increased by 57 percent. This adjust-
ment moves the market value of these
kinds of assets implicit in the 1971
special sample to $130 billion, which is
in rough conformity with the external
estimate developed in part 3.

6. All but $7.5 million of dividends
reported as received from publicly
traded brokerage firms were reclassified
as dividends received on stock held in
street name accounts.

With these adjustments, the 1971
special sample implies that individuals
received $20.3 billion in dividends and
other distributions. Table G shows the
breakdown by AGI class. After sub-
tracting the SOI estimates of capital
gain and nontaxable distributions,” the
dividends received by individuals, in-
cluding retentions by estates and trusts,
are estimated at $19.1 billion (see
table G). The dividends and other
distributions, together with the stock
characteristics and the default values
in tables E and F, imply a market value
of individual stockholdings of $780
billion.

Finally, table G gives the dividend
yield rates that were used in analyzing
the change in the concentration of
holdings over time in part 4. For
comparison, table G also presents
dividend yield rates for 1960 that were
calculated conceptually in the same way
as those for 1971.

74, This fails to allow for the probable increase, as income
rises, in the average dividend of those falling short of the
exclusion. However, the distribution of dividends received
by this group cannot be determined from available data
without an arbitrary assumption as to the average exclusion
by income class on joint returns for those with dividends
in AGIL

75. SOI, 1971: Individual Income Taz Returns, p. 62.
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1973 edition of Business STaTIsTIics, biennial statistical supplement to the SURVEY
oF CUurRrReENT Business. That volume (available from the Superintendent of Documents for $5.15) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1969 through 1972 (1962-72 for major quarterly
series), annually, 1947-72; for selected series, monthly or quarterly, 1947-72 (where available). Series added or significantly revised after the 1973
BuUsINESS 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 Busingss 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.

Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes areas shownin
the 1973 edition of BUSINESS STATISTICS

| e | 1973

1971

1972

1973

1974

Annual total

III
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| ]111|rv

I[n|1n|1v

1 | o Imr

Seasonally adjusted quarterly totals at annual rates

GENERAL BUSINESS INDICATORS—Quarterly Series

NATIONAL INCOME AND PRODUCT}
Qross natlonal product,totalt .. . ......_._ bil.§_.
Personal consumption expenditures, total._do__..
Durable goods, total 9 ..

Automobiles and parts......_.__
Furniture and household equipm

Nondurable goods, total @ ......_....._.._
Clothing and shoes___.__..
Food and beverages.
Gasolineand ofleee oo oo

Services, total @ .. .ooociciiieane-
Household operation -
Housing_ ...
Transportation .. . . _aiia..

QGross private domestic investment, total...do....

Fixed investment. _.___._ ... ..o
Nonresidential
Structures...
Producers’ du

Change in business inventories.. -
Nonfarm. oo

Net exports of goods and services......_....
Exports -
Imports.

Govt. purchases of goods and services, total_do____
Federal. .. .ooooooo.

National defense -

State and local nueemeenimniiiinneas

By major type of product:t
Final sales, total. . ... ... ...
Goods, total.
Durable goods. .
Nondurable goods._
Services..... R

Change in business inventories. ___.__....
Durable goods. . .coecaaeoooo -
Nondurable goods

GNP in constant (1958) dollarst
Gross national product, totalf. . _......o.____. bil. §-.
Personal consumption expenditures, total..do....
Durable go0ds. - oo oeoooo ool

Nondurable goods. -
13 4 11 S Y

Gross private domestic investment, total.._do.-..

Fixed investment. ... ___.._..__._.
Nonresidential......
Residential structures..

Change in business inven

Net exports of goods and services

Govt. purchases of goods and services, total.do....

State and local..

[
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1,158.0
729.0

118.4
53.1
48.7

299.7
63.0
143.7
25,0

310.9
43.3
107.9
21.8

179.3

118.0
83.7
34.3

7.0

-3.0
143.1

61.0
82.1

1,294.9
805. 2

130.3
57.5
55.0

338.0
70.2
165.1
28.3

336.9
47.3
116.4
23.4

209.4

87.0

1,061.3
672.1

105. 6
48,2
42,1

279.5
57.6
136.9
23.6

287.0
39.6
100.0
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149.7
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741.2
497.7

93.8
211. 4
192.5

109.9

106.5
76.2
30.3

3.4

-1
139.7

61.3
78.4

1,083.2
683.8
107.4

439
283.4

137.6
24.3

293.0

102, 6
2L1

160.8
155. 4
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759.1
504. 1

96.3
212.6
195.2

114.8

110.2
78.6
3.6

4.6

—2.4
142.6

62.4
80.2

r Revised. # Preliminary. tRevised series. Estimates of national income and product
and personal income have been revised back to 1971 (see p. 11 fl. of the July 1974 SURVEY);
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770.9
512.8

99.8
214. 4
198.6

119.4

115.2
813
33.8

4.2

—4.9
143.8

62,9
80.9

1,143.0
720.6

116. 2
51.5
47.9

207.4
62.5
142.4
24.5

73.7
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786. 6
523.2

103.0
219.8
200.4

123.2

116.6
82.4
34.2

6.6

-3.6
143.8

62.5
81.3

1,160.3
736.8

1212
55.3
49.3

302.0
63.7
1447
25.1

313.6
43.9
108.9
21.9

182.1

—-1.4

141.8
59.5
82.4

814, 2
542, 2

110.1
225.4
206. 6
130.9
122.0

87.2

34.8
8.8

-1.9
143.0

59.2
83.8

832.8
552.9

117.2
228.7
207.1

134.4

127.1
92.2
35.0

7.3

1.4
144.1

58.9
85.2

1,277.9 | 1,308.9

799.0 | 816.3
132.1 | 132.4
59.2 59.3
54.9 55,5
332.7 ] 343.8
70.1 70.6
160.9 | 169.1
28.0 28.7
334.2 | 340.1
46,6 48.3
115.6 | 117.0
23.1 23.6
205.1 | 209.0
104.4 | 1971
135.6 | 139.0
46.2 47.9
89.4 9L 1
58.7 58.1
58.4 57.6
10.7 11.8
7.7 7.4
.5 6.7
95.4 | 103.7
9.9 96.9
273.3 | 276.9
106.2 | 105.3
74.0 73.3
167.1 | 171.6
1,267.2 [ 1,297.0
600. 618.0
241.2 | 243.9
359.7 | 374.2
528, 540.2
138.0 | 138.8
10.7 1L8
.7 9.0
3.0 2.9
837.4 | 840.8
553.7 | 5855.4
115.7 | 114.3
228.3 | 230.0
209.7 | 211.2
136.3 | 135.8
128.4 | 127.7
94.3 95.1
34,1 32.6
7.8 8.0
3.5 5.8
143.9 | 143.7
57.7 56,2
86,2 87.5

o
-

TJas8 B2
JF8E RBwe
OO0 W [ R=X1) oot

869.1 1 r901.3
129.5 ] r136.1
50.6 *56.2
59.5 r 60.4
375.8 | r389.0
74. 4 r75.7
183.5 | r191.3
36.8 r37.9
363.8 | r376.2
51.7 r54.6
124.9 | r127.7
25.6 r26.5
211.8 | r205.8
198.3
o | 71500
52,2 51,0
97.2 r 99,9
48.8 r46.2
48.0 rd45.4
13.5 r8.7
10.4 r 6.6
~L5}| » 4.0
138.5 | -142.6
140.0 | r146.6
304.4 | r312.3
114.3 | - ?17, 2
76.6 r 78,4
190.1 | r3195.1
1,370.3 |1, 406.7
651.3 | r673.0
248.5 | r950.8
402,9 ( »413.2
579.2 | r596.9

w27.1 | r822.7
5427 | r547.2
106.8 | r107.8
223.6 | 225.8
212.2 | r218.7
130.3 | r122.7
1222 | ru7.7
96.5 r94.1
25.7 23.6
82| r50
82| r7.0
145.8 | r145.9
56.3 | 756.5
89.5 | r89.4

revigions prior to May 1973 for personsal income appear on pp. 22-23 of the July 1974 SURVEY.

Q Includes data not shown separately.
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SURVEY OF CURRENT BUSINESS

November 1974

Unless otherwise stated in footnotes below, data 1971 ' 1972 , 1973 1971 1972 1973 1974
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual total v I 1I 111 v I II I v I 11 III v
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 | 142.70 | 144.62 | 145.31 | 146.50 | 147.96 | 149.95 | 152.61 | 155.67 | 158.93 | 163. 61
Personal consumption expenditures.._.__ do....| 1344 | 138.2 145.9 | 135.6 | 136.8 | 137.7 | 138.7 | 139.7] 141.4} 144.3 | 147.0) 150.8 | 155.8
QGross private domestic investment:
Fixed investment.____._.___ .. ___. do.... 139.3 144.8 152.4 140.9 | 142.8 | 143.8 145.6 146.9 148.7 151.4 154.3 155.4 157.8
Non}‘esidenttal ...... c..-do.__. 136.3 139.6 144. 9 137.1 138.5 139.3 140.2 140.5 141.7 143.9 146.1 147.9 150. 7
Residential structures................ do.... 147. 4 157. 4 174.0 150. 4 153.2 154.6 158.9 162.8 167.1 172.1 178.1 179.7 183.8
Govt. purchases of goods and services.__.do.__. 168.1 178.6 1901.5 | 169.8§ 174.6 | 176.5 ] 179.9 | 183.6 | 186.7 [ 189.9 | 192.6 | 196.5| 202.9
National income, totalf_ .. ..o aoeeial bil. §..| 857.7 | 946.5| 1,065.6 | 881.6 | 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 | 659.7 ] 683.8 1 699.0 | 712.6 | 7329 759.1 776.7 793.3 | 814.8] 828.8
Wages and salaries, total.. _-do.._. 573.6 | 626.8 6o1.6 ) 587.81 606.6 | 619.7 ! 631.2 ! 649.6 | 667.6{ 683.6 | 6€98.2 717.0| 727.6
Private_. ds 449.5 491. 4 545.1 461.0 475.1 486. 7 495.3 508. 7 525.0 538.7 550.8 565. 8 573.8
Miltary.ceeeoocccanane 19.4 20.5 20.6 19.6 20. 9 20.1 19.9 21.2 20.8 20.3 20.2 21.0 21.0
Government civilian._.._...__ 104. 7 114.8 126.0 107.8 110.6 113.0 116.0 19,7 121.9 124.6 | 127.2 1 130.2 132.8
Supplemeonts to wages and salaries____... 69. 5 80.3 94,4 7.9 77.1 79.3 81.4 83.4 91.5 93.1 95.1 97.7 ] 101.2
Proprietors’ income, total @ . ._.__......... 69.2 75.9 96.1 71.0 72.9 74.6 75.8 80.1 89.1 92.8 99.3 | 103.2 98. 4
Business and professional @ . 52.0 54.9 57.6 52.8 53.7 54.3 55.5 56.1 57.0 57.1 57.7 58.4 59.3
27 o 11 DU 17.2 21.0 38.5 18.2 19.2 20.3 20.3 24.0 32.1 35.6 41.5 44,9 39.1
Rental income of persons......eoceeaaeooon 25.2 25.9 26.1 25.4 25.5 24.4 26.8 26.7 26.3 25.7 26.2 26. 4 26. 4
Corporate profits and inventory valuation adjust-
ment, total. ... i bil. $.. 78.7 92.2 105.1 82. 4 86. 5 89.5 92.9 99.8 ] 103.9 105, 0 105. 2 106.4 107.7
By broad industry groups:
Financial institutions. . ....oo...oo.. do_... 15.6 17.6 19.6 16.6 17.1 17.4 17.8 18.3 18.7 19.4 10.8 20. 4 20.8
Nonfinancial corporations, total._......do.... 63.1 74.5 85.5 65.8 69,4 72.1 75.1 8L5 85.2 85.6 85. 4 86.0 87.0
Manufacturing, total_ .. ........ _-do__.. 32.3 40.8 47.6 33.3 3.7 39.6 40.8 45.1 48.6 48.4 47.1 46.4 46. 2
Nondurable goods industries. do-... 17.8 19.0 21.5 17.6 18.4 18.1 19.4 20.0 20.9 21.5 21.4 22.1 26.9
Durable goods industries....... ..do._.. 14.5 21.8 26.1 15.8 19.3 21.5 21.4 25.1 27.6 26.9 25.7 24.3 19.3
Transportation, communication, and public
utilities ..o el bil. $.. 8.3 9.2 9.2 7.6 8.5 8.9 9.5 9.9 9.4 8.8 9.5 9.2 7.1
All other industries_.............__.. d 22,5 24.6 28,7 24.9 23.2 23.6 24.8 26.6 27.2 28.4 28.8 30.3 33.7
Corporate profits before tax, total._...._. 83.6 99.2 122.7 86.7 92.3 96.0 100. 2 108.2 120. 4 124.9 122.7 122.7 |7 135.4
Corporate profits tax Hability__.. 3.5 41.5 49.8 36.9 38.9 40.3 41.8 45.2 48.9 50. 9 49.9 49,5 | r52.2
Corporate profits after tax....____ 46,1 57.7 72,9 49.7 53.4 55.7 58.4 63.1 7.5 74.0 72.9 73.2] r83.2
Dividends. ___ ool 25.0 27.3 29,6 25.1 26.4 27.1 27.8 28.2 28,7 29.1 29,8 30.7 31.6
Undistributed profits..._....._._.... 21.1 30.3 43.3 24.7 27.1 28.6 30.6 34.9 42.8 44.9 43.1 42.5 | r51.6
Inventory valuation adjustment__._...... do._.. —4,9{ —-7.0} —17.6 | —+2] —-58| —65| —7.3| -—-84]| -165| —20.0| —17.5| —16.3 |r—27.7
Net interest..ooooeeoccoeececacaacccceccaann do.... 41.6 45.6 52.3 43.0 43.6 4.9 46.2 47.5 49.2 51.1 53.2 55.5 57.5
DISPOSITION OF PERSONAL INCOME+¢
Quarterly Data Seasonally Adfusted at Annual Rates
Personal income, total..............__ 864.0 | 944.9 | 1,055.0| 885.8 [ 913.3 | 930.9 | 950.3 | 985.0 {1,013.6 | 1,039.2 | 1,068.0 | 1,099.3 | 1,112.5 | 1,134.6
Less; T'ersonal tax and nontax payme 117.6 | 142.4 151.3 1 124.0] 138.6 | 140.9 | 143.1 147.0F 144.1 147.2 | 154.2 | 150.9 161.9 168. 2
Equals: Disposable personal income. .. 746.4 | 802.5 903.7 | 761.8 774.7 | 790.0} 807.2 | 838.1| 869.5 | 892.1 | 913.9 | 939.4| 950.6 | 966.5
Less: Personal outlays@® ...coeeeeenn- 685.9 | 749.9 820.4 | 703.2 | 7214 7T4L.1§ 757.9 % 779.2| 804.2 | 822.5 | 840.7 | 850.1 | 866.2 { 894.9
Equals: Personal saving§...._....... 60. & 52.6 74,4 58.6 53.3 49.0 49.3 §8.9 65.3 69.6 73.2 89.3 84.4 7L.5
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unedjusted quarterly or annual totals:
Alindustries_ ... ________ . ... ....._... bil.$..| 8L21| 8844 99.74 | 2279 | 19.38 | 22.01 | 21.86 | 26.20| 21.60 | 24.73 | 25.04 | 28.48 | 24.10| 28.16 | 128.02 | 13190
Manufacturing_.._....._..... ..do._..| 29.99| 31.35 38.01 8.4 6.61 7.63 7.74 9.38 7.80 9.16 9.62 | 11.43 9.49 [ 11.27 11.41 | 13.52
Durable goods industries 1. . do_... 14.15 15.64 19.25 4.12 3.29 3.7 3.86 4.77 3.92 4.65 4.84 5.84 4.74 5.59 5.78 6.85
Nondurable goods industries §._....._. do.... 15.84 § 15.72 18.76 4,32 3.32 3.92 3.87 4.61 3.88 4.51 4.78 5.59 4.75 5. 69 5. 64 6. 66
Nonmanufacturing - ... .............._._. do....} BL22} 57.09 61.73 | 14.35} 12.77 | 14.38 | 14.12 | 1583 ] 13.69 | 1557 | 1542 | 17.05]| 14.61 ] 16.89 | 16.61 | 18.38
MINING - oo do.... 2.18 2,42 2.74 59 .58 .61 .59 .63 .63 .71 .69 71 .68 .78 i .84
Raflroad. ... __._..._. 1.67 1.80 1.96 45 .48 .48 .38 .47 .46 .46 .48 .56 .50 .64 .60 .68
Alr transportation - 1.88 2,46 2.41 56 .50 .73 .61 .63 .52 .72 .57 .60 .47 .61 .49 .52
Other transportation. .. ... ... _..... 1.38 1.46 1.66 37 .32 .39 .35 .40 .32 .43 .44 47 .34 .49 .70 .70
15.30 ) 17.00 18.71 4.29 3.63 4.24 4.39 4.74 3.95 4.59 4.82 5.36 4.38 5.30 5,34 5.88
12.86 14.48 15.94 3.60 3.19 3.61 3.67 4.01 3.45 3.91 4.04 4.54 3.85 4.56 4.49 4.95
Gas and other. 2.44 2.52 2.76 69 .44 .62 .72 .73 .50 . A8 .77 .82 .52 .75 .86 .93
Communication..._.._ 10.77 | 11.89 12.85 2.84 2.72 2,95 2.84 3.39 2.87 3.27 3.19 3.53 3.19 3.60 ||
Commercial and other 18.08 20.07 21, 40 5.26 4.56 4.08 4.97 5. 67 4. 94 5. 40 5.24 5.83 5.05 546 | 28.70( 29.76
Seas. adj. qtrly. totals at a; al rates:
ATl induattics ot 83.18 | s6.79 | s7.12| 87.67 | ono4| 9619 | 97.76 | 100.90 | 103.74 { 107.27 | 111.40 | 1113.00 |t 116.16
Manufacturing. ........... ) 30,00 | 30.37 | 30.98 | 33.64| 35.51 | 36.58 | 38.8L | 40.61 | 42.96 | 45.32 | 46.21 | 47.72
Durable goods industries 1. . 15.06 | 14.77 | 15.67 | 16.86 | 17.88 | 18.64 | 19.73 | 20.48 | 21.43 | 22.50 | 23.60 | 24.03
Nondurable goods industries § 15,02 | 1560 | 1531 | 16,781 17.63 | 17.94 | 19.08 | 20.13 | 21.53 | 22.82 | 22.61 | 23.70
Nonmeanufacturing. - - .- .o.oooooeeo... 56.70 | 56.756 | 56.70 | 58.30{ 60.68 | 61.13 | 62.00 | 63.12| 64.31 | 66.08 | 66.80 | 68.44
MINOg e oo, do.... 2.42| 2.38| 240 246 269| 277| 28, 2.76| 28| 307| 312| 328
Rallroad. ...l - . 2010 1.88] Ls0| 171| 211 L75| 95| 2.05| 2.10| 242 256| 2.63
Alr transportation ... 2,26 1.96| 289 267 233 221 2.72| 2.49 2,20 213 2.21 2.08 1.96
Other transportation. ................ 133 1.48| 1.53| 1l41| 142 163| 1.62| 179| 1.73] 1.63| 18| 258| 2.68
Public utiliti 15.74 | 16.92 | 16.60 | 17.01] 17.53 | 18.38 | 18.08 | 18.58 | 19.80| 20.12 | 20.97 | 20.70 | 2L.70
ot > 1301 | 1427] 1432 62| 1467| 1540| 1555 | 1600 16,72 17.12| 1810 | 17.76 | 18.32
Gas and other. . 274| 2.65| 227 238| 28| 298| 252 258 3.08] 3.00( 287 | 294 3.38
Communication 10,44 | 11071 | 11.59 | 11.56 | 12.63 | 12.34| 12,70 | 13.12 | 13.24 | 13.83 | 18.94 | . .....l..._....
Commercial and other 19.10' 20.10 ' 19.88 ' 20,16 ' 20,21 ' 21.53 ' 21.55 ' 21.36' 21.35°' 21.69 ' 21.63 '235.75(236.18
r Revised. » Preliminary. 1 Estimates (corrected for systematic biases) for July- adjustment. & Personal outlays comprise personal consamption expenditures, interest
Sept. and Oct.-Dec. 1974 based on expected capital expenditures of business. Expected paid by consumers, aid personal transfer payments to forelgners.

expenditures for the year 1974 appear on p. 21 of the September 1974 SURVEY.
communication. t See corresponding note on p. 8-1.

2 Includes
Q@ Includes inventory valuation

§ Personal saving is excess of disposable income over personal outlays.

Data for individual durable and nondurable goo

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

ds industries components appear in the
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SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data 1971 l 1972 ‘ 1973 1971 1972 1973 1974
through 1972 and descriptive notesareasshownin
the 1973 edition of BUSINESS STATISTICS [
Annual total II1 l v 1 1I III v I II ’ 111 ‘ v Ir II» III»
T, . .
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. BALANCE OF INTERNATIONAL
PAYMENTSS
Quarterly Data Are Seasonally Adjusted
(Credits -+; debits —)
Exports of goods and services (excl. transfers under
military grants) mil. 65,449 | 72,418 | 100,975 | 17,045 | 15,496 | 17,265 | 17,212 | 18,323 | 19,618 | 22,193 | 23,847 | 25,922 | 29,012 | 33,138 | 35,077 |...._._.

Merchandise, adjusted, excl. d 42,754 | 48,768 | 70,277 | 11,519 | 9,563 | 11,655 | 11,534 | 12,357 | 13,222 | 15,230 | 16,679 | 18,152 | 20,216 | 22,299 | 24,089 | 24,632

Transfers under U.S. military agency sales con-

[ Y T mil. §..| 1,012 | 1,154 | 2,354 489 419 326 281 252 295 342 446 520 | 1,046 673 655 |.ooenn

Receipts of income on U.S. investments
abroad il. $_. 9,830 | 10,419 | 13,984 | 2,271 | 2,735 | 2,411 | 2,435 | 2,679 | 2,804 | 3,194 | 3,308 | 3,502 | 3,980 6,119 | 6,272 |..___...

Other Serviees. . ..ooooooecacaeamaacaaaaoan do_...| 10,955 | 12,077 | 14,359 | 2,766 | 2,779 | 2,873 | 2,962 | 3,085 | 3,207 | 3,427 | 3,414 | 3,748 | 3,770 | 4,047 061 | ..

Imports of goods and services....._....._... do_._.|—65,619 |-78,427 196,584 [-17,028 —16,356 [-19,028 (18,934 |-19,517 |~20,948 |—22,378 |—23,731 | —24,263 |—26,211 [—30,210|—35,199 . _....__

Merchandise, adjusted, excl. military_...__. do....|—45,476 |-55,754 | —60,806 [-11,912 (-11,116 |-13,482 |-13,329 |-13,953 (14,900 |—16,184 |~17,042 |—17,574 |—19,006 | —22,373 | —25,720 | —27, 228

Direct defense expendituresy___.___._._.__. do___.| —4,819 |—4,759 | —4,555 |—1,203 |—1,236 |—1,222 [—1,242 |—1,109 |—1,185 |—1,175 |—1,209 [—1,067 |—1,104 {—1,166 |—1,201 |{...._...

Payments of income of foreign investments in the
Lo S mil. §._| —4,809 |—5893 |—8 604 {—1,263 |—1,308 [—1,391 |—1,417 |—1,467 [—1,618 |—1,747 |—2,100 |—2,245 |—2,602 |—3,043 |—4,402 |.____._.

Other ServiCes. .. .oeeemocoomoaaamannnn do....|—10,515 (-12,023 |—13,530 {2,650 {—2,696 |—2,933 |—~2, 946 |—2,988 [—3,155 |—3,272 | —3,380 |—3,877 |—3,499 |—3,628 |—3,696 |._......

Balance on goods and services, total...._..... do.___| =170 \—6,009 | 4,391 17 | —860 |—1,763 |—1,722 (—1,104 [—1,330 | —185 116 | 1,659 | 2,801 | 2,928 | —122 |.._...__

Merchandise, adjusted, excl. military..._._. do_...| —2,722 |~6,986 471 —393 |—1,553 |—1,827 |—1,795 |~1,596 |—1, 768 —954 —363 57 1,210 —74 |—1,631 |—2,596

Unilateral transactions (excl. military grants), net
mil. §_.| —3,647 (—3,797 [—3,876 -969 —981 —990 —954 —958 —896 —761 |-1,056 —897 |—1,164 |—2,951 |—1,856 |...._...
Balance on current account. ... ... ...... do._..| —3,817 |—9,807 515 | —952 |—1,841 |—2,753 |—2,676 |—2,152 [—2,226 | —946 | —940 762 | 1,637 —23 [—1,978 | ...
Long-term capital, net:
U.S. Government__.._ .. ... .. ..... do....| —2,362 |—1,330 [—1,538 ~599 | 544 —309 ~105 —370 —544 —-371 94 —398 —862 1,343 388 |.ooo...
Private. . ... do....| —4,381 —98 127 |—1,998 201 | —836 398 | —386 726 319 | —315| 1,529 |—1,406 466 |—1,150 |...._.__
Balance on current account and long-term capital
mil. $..1--10,559 |-11,235 —806 |—3,549 |—2,184 |—3,898 |—2,383 |—2,908 |—2,044 —998 | —1,161 | 1,893 —631 1,786 |~-2,740 [________
Nonliquid short-term private capital ﬂows, net
L§..| —2,347 |—1,541 [—4,276 —822 —516 —423 301 —420 —999
Allocation of special drawing rights (SD R).._do..., 7 70 ... 179 179 178 178 177 177
Errors and omissions, net______________.._.___ do....| —9,776 |—1,790 | —2,624 ]—5 111 |—1 664 816 | —442 [—1,294 —870
Net liquidity balance___._____._.__._.__.____ —21,965 |~13,856 |"—7,5941~9,303 | —4,185 |-3,327 | 2,346 |—4,445 |—3,736 [r—6.614 |r—1,773 | 71,657 | r—865 | r—987 |r—6,254 | 4,810
Liquid private capital flows, net____.___ - —7,788 3,502 | 12,290 |—2,434 |—1,749 180 1,474 —-277 2,125 |r—3.581 | r 2,060 285 |73,526 | 72,040 {71,725 4,480
Official reserve transactions balance -29,753 |-10,354 |—5,304 [-11,737 |—5,934 |-3,147 —872 1 —4,722 |—1, 611 {10,195 287 1,942 | 2,661 1,062 |—4,529 —330
Changes in liabilities to foreign official agencies:

Liquid-...._.___._._..... _mil. $_.0 27,615 | 9,734 | 4,452 } 10,725 | 5,772 2,217 | 1,078 | 4,665 | 1,772 8,816 | —730 | —1,488 —2,145 | —573 | 4,262 | 1,291

Other readily marketable_ 39 1,118 —173 -17 221 27 34 117 1,202 259 11 —354 =217 182 43

Nonlfquid.......__.._._....._.... —475 —9 366 280 =2 78 —167 —43 167 —452 —147 -2 443 —1

Changes in U.S. official reserve assets, ne 209 { 1,194 —187 429 ~231 —55 —111 220 17 —-13 —-15 —210 —358 |—1,003
Gross liquidity balance, excluding SDR._._._. r—9, 538 |—9,934 | —4,754 |—4,104 |—2,368 |—5,208 | —4,131 {~—8,467 | *—850 |r 1,136 |r—1,358 fr —3,602 [r—7,391 | —4, 520
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974

through 1972 and descriptive notes areasshownin

the 1973 edition of BUSINESS STATISTICS

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

Total personal income...._..._..__._....__ bil. $..| 944.9 |1,055.0 |1,080.4 [1,090.8 |1,100,0 [1,107.1 {1,107.0 [1,113.4 [1,117.1 [1,125.2 | 1,135.2 | 1,143.5 |r1,159.5 [r1,167.2 [r1,178.0 [1,186.4

Wage and salary disbursements, total....do_.__.| 626.8 | 691.7 | 704.5 | 7110 | 717.9 | 722.2 | 722.5 | 728.3 | 732.1 | 727.1 | 7453 753.2 | 759.7 § 761.6 |r767.7 | 773.4

Commodity-producing industries, total.do.. .. 225.4 | 251.9 | 257.4 | 260.0 | 263.1 | 264.51 2621 | 264.6 | 265.3 | 267.4 | 270.0 272.6 | 273.3 | 276.5 {72783 | 279.9
Manufacturing_.____..______.______.__ do__.. 175.8 196.6 | 200.4 | 202.9 | 205.2 | 205.8 | 204.1 204.9 ) 205.5 207.8 210.1 212.5 214.0 215.5 217.8 219.5
Distributive industries.._..._...__.____ do....| 151.0| 165.1| 168.2 | 169.1 | 17L1| 170.9 | 172.0 | 172.8 | 173.9 | 175.3 | 177.8 | 179.1 | 180.8 | 180.7 |r183.1 | 184.0
Service industries. .._..._.______....._. do._.. 115.3 128.2 130.7 131.5 132.3 134.7 135.3 137.0 138.2 139.1 141.1 142.6 143.5 144.9 | 146.4 146.8
Government. ___ 135.0 146.6 148.2 150.4 | 151.4 152.1 153.0 153.8 154. 6 155.3 156.3 158.9 162.1 159.5 |7 150.9 162.8
Other labor income 41.7 46.0 46.7 47.1 47.6 48.0 48.5 48.9 49.4 49.9 50.5 51.1 51.7 52.3 329 53.5
Proprietors’ income:

Business and professional ____.____._._. do..__ 54.9 57.6 57.8 58.3 58.5 58.4 58.7 59.4 59.9 60.2 60.8 61,2 61.9 62.5 | 7625 62.7
FarMo o 21.0 38.5 44.3 44.9 44.9 44.9 42.1 30.1 36.1 32.6 29.1 25,71 r28.1| r30.6] r30.7 30.0
Rental income of persons 2591 26.1| 2.4 264 264! 264 264, 26.4| 26.4| 255| 26.7| 267| 26.6| 266 266 267
Dividends.._...._____.__.._.._. 27.8 29.6 30.0 30.2 30. 4 31.6 3.4 3.6 3.9 32.1 32.5 33.0 33.1 33.2 33.4 3§- 3
Personal interest income......_. 78.6 90. 6 93.7 94.8 96.0 97.0 97.5 98.3 99.0 | 100.4 | 102.0 | 103.5 | 104.4 | 105.3 |7 106.9 | 107.9
Transfer payments 103.2 | 117.8 | 120.4 | 121.7 | 122.1| 122.6 | 126.7 | 128.4 | 129.5 | 134.6 | 1358 | 137.0 | 142.5 | 143.6 {7 146.0 | 147.6

Less personal contributions for social msurance
1§ 34.5 42.8 43.5 43.7 43. 8 43. 8 46,7 46.8 47.0 47.2 47.6 47.9 48.5 48.4 48.6 48.9

Total nonagricultural income..___......._. do.... 916.5 [1,008.0 [1,027.6 |1,037.0 |1,046.1 (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 (1,146.3
FARM INCOME AND MARKETING!

Cash receipts from farming, including Government
peayments, totalf . ________ .. ___.___._. mil. $._| 64,054 | 91,197 | 7,987 | 11,538 | 10,801 | 8,622 | 9,304 | 6,563 | 6,107 | 5,553 | 5,552 | 5,398 4 7,297 | 7,225 | 7,046 ...

Farm marketings and CCC loans, total._..do....| 60,9093 | 88,590 | 7,975 | 11,496 | 10,874 | 8,613 | 9,262 | 6,550 | 6,187 | 5,548 | 5,545 5,382 | 7,258 | 7,190 |r7,&80 11, 800
Crops--....._ ... ..doo_.| 25,340 | 42,346 | 3,887 | 6,784 | 6,670 | 4,981 | 5,017 | 2,848 | 2,353 | 1,812 | 1,801 | 2,336 | 3,028 | 3,543 |r4,383 | 7,700

leestock and products, total @ _ _.do..._| 35,653 | 46,244 | 4,088 | 4,712 | 4,204 | 3,632 | 4,244 | 3,702 | 3,834 | 3,736 | 3,744 | 3,047 | 3,324 | 3,647 |~ 3,503 4,_100

Dairy products............ _.do_._.| 7,135 | 8,071 729 719 779 760 768 864 850 866 785 743 720 | r 701 700
Meat animals..__.. .do_...| 23,977 | 30,768 | 2,666 | 3,237 | 2,822 | 2,246 | 2,867 | 2,875 | 2,405 | 2,368 | 2,362 | 1,787 | 2,061 2,370 (r2,244 | 2,700
Poultry and eggs 4,189 | 6,899 693 709 628 558 582 525 533 478 475 429 476 515 | 525 600
Indexes of cash receipts from marketings and CCC
loans, unadjusted:

All commodities. .. .o.........._...... 1967 =100. 143 208 224 323 306 242 260 184 174 156 156 151 204 202 222 331
[ do.... 137 230 253 442 434 324 327 185 153 118 17 152 256 281 290 503
Livestock and products....___._........ do-.-- 147 191 202 233 208 180 210 183 190 185 185 151 164 180 170 201

Indexes of volume of farm marketings, unad]usted $

All commodities. 113 116 114 167 169 134 133 92 89 83 89 93 114 112 116 166
CroPS_ccecoia . 119 130 131 225 242 178 164 86 67 52 52 76 125 11 123 209
Livestock and products 109 106 102 123 115 101 109 95 105 108 117 107 107 112 111 134

r Revised. » Preliminary. t See corresponding note on p. S-1. 1 Series revised VEY. € Annual data in the 1973 BusINEss STaTISTICS should read as foliows (mil. dol.):

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

& Mo

re complete

1956 total lmports of goods and services, —19,627; 1953-39 direct defense expenditures, —2,615;
9 Includes data for items not shown

—2,642; —2,901;

separately.

—-2,049; —3,216;

—3,435, —3 107.



S-4 SURVEY OF CURRENT BUSINESS November 1974

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

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTIONG
Federal Reserve Board Index of Quantity Output

Not seasonally adjusted:

Total Index & : 1967=100..| 115.2 | 125.6 | 131.0 | 130.4 | 127.9 | 122.7 | 122.2 | 124.9 | 126.2 | 125.4 | 126.5 | 120.7 |r122.3 |~125.8 |r120.9 | 128.1
By market groupings: ’ ’
Produets, total.. - o o.... _do.__.| 113.8 123.4 ] 130.6 | 129.1 | 1254 | 1188 | 1189 | 121.7 | 123.1 | 122.0| 123.2] 1i27.0|ri21.8 |~ 195. B

Final products. .. el ate| aera| 1zse| 1272 ) 1234 168 | ;S| 1206 | 1916 | 1ee | 1202 | 161 ] 1503 | 1503 |r aw g | iad
Consumer goods Tdolll| 1236 1317 141.8| 139.2| 1328 | 1228 125:2 | 127.9 | 120.0 | 1272 127.7 ] 1343 {r126.9 |~132.0 | 138.2 | 134 9
‘Automotive produects. . _. Tdo 0| 127.7| 136.6| 136.6 | 146.6 | 140.2 | 102.6 | 108.2 | 11L2 | 1132 | 1184 | 1198 | 1261 r98.9 | r95.1 |r121.4 | 132.7
Home goods and clothing. Tdool| uz7| 129.1| 1391 137.5| 130.6 | 1223 | 123.5 | 120.3 | 130:3 | 126.6 | 1251 | 13L.5| 116.0 | 126.8 | 130.7 | 126.1
EQuIPMeNt e ooweemeaeommomooameoe do.... 95.5 106.7 | 110.3 | 110.3 | 110.2 ¢ 108.4| 108.2 | 110.3 | 11..3 | 109.8 | 112.0 | 114.6 |7 110.6 |[r110.0 |~115.8 | 115.8

Intermediate produets. .. .ooovoooomeomooo do....| 1211 131.0 | 137.6 | 136.2 | 132.8 | 126.0| 122.0| 1257 | 128.4| 129.9 | 130.8 | 134.2 [r128.2 |+132.4 |1

Materials ... do.-1| 1174| 12903 | 1318 1325 | 1320 12000 | 1275 | 130.1| 133 | 1300 | 15L9 | 1327 |-123.0 |- 1969 |- 138. 3 1303

By industry groupings:

Manufacturing - - oocemmeceeeeens 114.0 | 1251 180.2 | 130.2 | 128.0 | 122.1 | 12L5 | 124.7 ) 126.0 | 125.8 | 127.0 | 120.7 | 121.0 |r124.8 |~ 129.4 | 198.0
Durable manufactures. _. . . 108. 4 1o0.0 | 125.9 ) 126.3 | 125.0 | 119.8{ 1185} 121.2 | 1228 1225 123.9 126.3 | 117.5 [ 118.4 |7 195.0 | 123 6
Nondurable manufactures. ............ do....| 1221 1207 | 136.4 | 1359 | 1324 125.4 | 125.9 | 120.7 1 130.7 | 130.7 | 131.3 | 1348 |r126.4 |13+ 0 |r135.8 | 1343

Mining and utilities. .. ............_...._. do....| 1241} 1200 137.1| 13L2 | 127.3| 126.8 | 126.9 | 126.1 | 125.1 | 122.7 | 123.8 | 1o7.5 | 1319 | 1343 |r134.7 | 1282

Seasonally adjusted: B
gom mlgex s 115.2 | 1256 | 126.8 | 127.0 [ 127.5 | 1265 125.5 | 124.7| 1247 1 124.9 | 1957 | 125.8 [*125.5 |r125.2

y market groupings:

Products, total ... oo ooooooooooo. 3.8 | 193.4| 124.3] 1243 | 1253 | 124.0] 128.0 | 1224 | 1906 | 1227 | 1938 [r124.1 |7 124.0 |7 123.3
¥inal products.......... 1ule| 1903 | 122.4( 122.7| 123.6 | 1226 | 121.3 | 1208 | 1570 | 1207 | 1994 |r122.5 |7 122.8 | r122.0

Consumer goods 123.6 1317 | 132.3 | 1326 | 133.5 | 131.3) 120.2| 128.3 | 1985 | 128.5 | 199.6 |-130.3 | 130.0 |~ 120.5
Durable consumer goods 125.7 138.9 | 138.2 | 137.2| 1385 | 134.6 ] 128.21 126.4 | 1908 5| 130.8 132, 13 r181.6 |- 1312
Automotive products. 12771 1366 120.8 | 1314 | 133.7 | 120.6 | 108.0 | 106.6 | 1ox0| 1138 116.21; u?:g r113.5 | 115.4
AULOS. - T N2.7 | 125.4 | 1184 | 1225 1248 | 106.2| 90.0 | 86.4| '863| 97.7| 100.3| o906 | 10.5| 1031
‘Auto parts and aliied goods . do._.| 166.5| 168.2 | 151.8 | 1484 150.9 | 147.8| 142.6 | 145.5 | 149.8 | 144.7 | 146.5 | 151.3 |*136.9 |~ 138.9
Home goodS 9 - - - oo eoeeeome . do....| 12451 140.1| 1M2.8| 140.0| 1411 13871 139.6 1 I37.5 | 140.1| 140.6 | 1424 | 142.7 |v141.8 |7 139.0
Applisnces, TV, hiome sudio do....| 1246 | 14| M49.4| 143.4) 140.5) 1888 | 13841 1819 135.8 | 1352 | 1377 L5 71308 |7 1345
Carpeting and furniture_ _.....do....| 132.6{ 149.8 | 153.3 | 133.9 2. - 3.5 -9 1 1545 158.2 | 157.4 | 157.2 |7 155.3 |r157.1
Nondurable consumer goods | 122.8| q29.0] 180.1| 1308 1315 130.2) 1295 ) 12011 1987 | 197.6 | 128.5 | 12 £129.4 {r128.9
Clothing..__.... ol 1007 | gz | 80| M&S| LT3 12031 116.5) U421 1120 | 1062 1070 To.o | 1086 | 1064
Consumer staple do....| 126.2] 1324 | 133.2 13 108'5 132.8 {odg e 133.1 | 133.2 {~134.2 | 1343 |~134.9 |r 134.8
Consumer foods and tobacco___do...| 117.5 | 1921 | 122.2) 1287 0.0 1.0} P08 | 5o d | 127 1289 1247 1047 | 1255|712k
Nonfood staples.._...._.._... do....| 135.3| 1432 | 144.8 - . : - - 140.7 { 143.1| 144.3 | Q444 | 144.7 | 1451
Equipment. ..o do.... 95.5 | 1067 | 108.5| 108.9 | 110.1| 110.1} 109.8 | 1099} 110.1 | 110.1| 1122 £ 113.0 |~ 111.6
Business equipment. . - TTEeT e | dzvg | 1208 12| 1278 | 1269 | 168 17T8] 1976 1270 | 1303 3291 1318 {1288
Industrial equipment @ .~ dosTl 1025 | 12001 | 1241 1285 1256 1269 | 1353 13681 126.8 | 127.6 | 1206 | 1290 |7 130.3 |7 129.6
Bullding and mining equipment.do_...| 1048 | 120.4 | 123.7 1 1267 126.0] 126.0§ 1585 Johe | 151.2 ] 133.5| 1350 | 1374 |7 136.2 |*136.5
Manufacturing equipment. .. _. do.. 0| e27| 130 178 U7.3| 182 185 . . 1211 | 12211 124.1 | j91.9 |7124.9 |7123.1
Commercial transit, farm eq@ ... do....| 110.3 | 1255 ] 127.7 | 128.1| 130.3 | 129.2 [ 128.5| 1282 1287 1282 130.9 5 (71325 |r127.6
Commercial equipmem_fJl ______ do_..| 184| 1350 188.2| 140.1| 141.3 | 130.3 | 139.8 | 139.8 | 140.8 | 140.4 | 141.5 ﬁé? +143.5 | 1340
Transit equipment_________.___ do.... 96.8 100.7 | 100.6| 109.8 | 111.4 | 1111 | 109.5 ) 109.3 | 1094 | 106.7 | 110.2 | jy9 4 | 111.4 [7109.3
Defense and space equipment._.___ do....| 7.9 s0.4| 798| 80.0| 809 8.9 8L4} 809 B8LO| 80.6| 822| g 7| 8.6 r831

101| 1ol 1310 1806 | @il ore1] 12024 1201 181! 1204 | 1202 | o5 71278 |r10
1208 | 50| 1349 | 1343 | 1387 1811 1330 13L3 | 1206 | 1308 | 130.3 | lovo| 1282 L1970
1203 1oo8 ] 1| 1275 | 12000 1274 1263 1274 1275 | 1282 1280 | 10 [+12705 s 1286

Intermediate products_...____.__.______
Construction products. ___
Misc. intermediate produc

Materials. ... ... 117. 4 1209.3 | 131.3| 131.1| 131.5| 130.6 | 129.7 | 128.3 | 128.8 | 128
Durable goods materials ¢ 113.5 1300 | 132.3 | 1322 | 133.0| 1327 | 1208} 127.3 | 127.2| 127. 128.3 |- 127.6 |7 125.8 | 7 128.0
Consumer durable parts 113.8 127.6 | 120.9 | 128.2 | 1284 1210 1130 109.3 | 110.6 | 12 14.7 | 1141 |*117.2 [ 117.4

; 120.1 | 198.8 | 128.0 |~ 128.4
5
Equipment parts. ... _.. 99.3 119.3 | 122.1| 122.7 | 125.8 | 125.4 | 123.9 | 1226 | 121.6 120.{1) 122.5 | 1991 |7 120.6 |7 123.5
9
2

Nondurable goods materials @ - _..____ “dol_D| 1225 129.2 | 130.3 | 130.1 | 130.7 | 129.2 ] 13L.1 | 13L1| 1319 | 13L 130. 9 131.1 | = 130
Textile, paper and chem. materials.__do._..| 129.2 1309 | 141.9 | 1414 | 142.4 | 140.1 ] 143.41| 1417 ) 143.1 | 143 143.3 ﬁ%g ’ 123: 6|7 122:3
Fuel and power, industrial..._......... do....| 120.9 12¢2 | 128.3| 126.9 | 124.9| 123.1| 12L.5 | 122.5 | 122.6 | 123 124.7 | 126.3 |7 128.0 |r128.6
B{{indt;strty giroupings:
anufacturing, total_.___._____.__.._____ 114.0 125.1 | 126.3 | 126.4 | 127.4 | 126.4 | 125.3 | 124.5 | 124.6 | 124.8 | 125.7 12 2
Durable manufastires. ..., 1084 | 10| 1333 | 16| wa| 11| Lro| o4 104] 1207 | 121| 1355 | Bre|rir rit| B
Primary and fabricated metals. 113.9 128.7 | 120.5 | 130.6 | 131.0 | 130.5 | 130.4 | 127.6 | 128.2| 127.5 | 128.1 | 128°4 |r126.9 |r127.2 {r128.1 | 126.8

Primary metals. ... . 1131 127.0 | 127.8 | 128.7 | 128.9 | 130.7 | 129.5 | 1250 | 1253 | 1240} 124.6 | 194'7 |»123.2 |7 123.2 [r124.7 | 125.3
Iron and steel._..... 1071 12007 | 12207 | 1286 | 124.2 | 127.7 | 1265 | 119.4 | 119.6 | 116.4 | 1180} 118'5 11199 {7120.1 |{r119.1 | 121.0
Nonferrous metals. . .. 123.6 | 136.5] 136.5| 141.1| 140.1 | 141.3 | 137.0 | 135.3 | 185.5 | 1410 | 136.0 | 135°( |r128.3 |~ 128.1 | 133.9

Fabricated metal products. .. 114.8 | 130.5 | 131.5 | 1324 | 133.1| 130.0 | 13L.4 | 130.6 | 18L.6| 1313 | 13L9| 1395 |+13L1 |7 1815 |-131.0 | 1286

Machinery and allied goods ¢ 103. 5 117.3 | 118.9 | 119.0 | 119.9 | 118.6 | 115.2 | 113.8 | 1148 | 1155 117.5 | 11
ery and allied goodsQ . ...____ . . . . . . . . . . . 7.7 . .

Machinery. ... oo 1075 | 125.8| 1300 1208 | 1304 | 80.9] 1286 | 1zr.2| 1284 | 182 | 1297 | 1304 |- 1309 |~ 10t s3] HET
Nonelectrical machinery . 105.7 125.0 | 130.0 | 130.0 | 130.3 | 130.2| 120.4 | 1281 | 129.8| 130.7 | 13L.9 |-130.7 {~131.1 |*136.4 |-135.7 | 1360
Electrical machinery__-_____ ... d 109. 6 126.8 | 129.8 | 128.6 | 130.5 | 1316 | 127.7 | 126.2 | 126.8 | 1253 | 127.4 | 129.0 |- 128.4 71229 |r125.2 | 123.4

Transportation equipment 99,0 109.1 | 107.3 | 108.8 | 109.8

ion equipment._____.._ . . . . . 103.0] 95.7] 939! 950 97.8| 100.6 | ro09.4
%Otor vehicles and parts...__.____ 123.1 | 1381 | 133.9| 136.4 | 137.8 | 124.6) 1127 | 109.2 | 110.2 | 116.4 | 119.6 | 116.9 '3?‘; ,’,‘3‘7"3 :}?g'g 13% :1"
In terospace and misc. trans. eq-._.do._._|  75.8 sh.2| 81.7| 83| 89| 82| 79.3| 79.3) 80.3| 800/ 84| 86| 809 | r82.6| rg3s| 843
Struments. . ................... do._..| 120.2| 138.3| 141.5| 1410 | 1426 | 142.7 | 143.0| 1428 | 1428 | 143.8 | 146.1 | 147.5 | 146.7 |~ 146.7 |r 144.6 | 142.1
Lumber, clay, and glass do 120.0 ‘
.............. . 129.1 | 128.8 | 120.7 | 120.3 | 127.8 | 120.7 | 127.4 | 128.1 | 12891 128.0 | 126.4 25, 2
Ghamber and products. ... Q| 1224 1370 | 1350 | 1wa| 1ora| taws| is6a| 11| 1261 1268 | 1368 156 | Ivgl| ions | oy s| 12!
Y, glass, and stone produects__.._.do....| 118.6 129.8 | 1288 | 1312 | 1304 | 1287 | 131.8| 127.6 | 129.3 | 130.3 | 128.7 | 126.9 | 127.7 [*124.6 | 192.3 | .. .....
Furniture and miscellan

Furniture and fixtures. - 1110 155 1 150 | 173 }gig 133 184 s 1998 20 ;e 189.7 | " 138.4 |- 138.2 132.3

{scellaneous manufactures. . BL1| 1882| 1953 | 1920 | 1443 | 1445 | 1408 | 1402 | 1358 | 1441 | 1473 | 153 | tes |10 | lire |
N
ondurable manufactures......______. do....| 1221| 120.7{ 130.7| 130.4| 131.3| 1312 | 131.4 | 181.5| 1310 130.4 | 130.9 |- 130.

Textile mill products. ... do....] 117.4 127. 130.2 | 130.2 | 129.4 | 130.9 | 128.4 | 127.6 | 125.0 | 123.4 | 124.0 | 125.

Apparel products._ ____ 105.7 113. 2 115.4 | 114.9 | 1153 | 118.5| 116.4 | 113.6 | 110.0 | 105.8 | 105.0 102.

) 7

Textiles, apparel, and leather. cdo_-.| 1081 1m5.0] 117.5 | 116.8 | 116.7 | 118.8 | 116.2 | 1153 | 112.4 | 109.3 | 109.8 | 108.
3

Leather products. ... ._.._q 88.9 83.2

86.4 83.1 82.9 82.9 77.6 83.7 83.0 79.5 83.9 81

7

Pape inti
l?a{) e“;“gngfg;gl(;‘gc-t-s ---------------- 6.1 | 1222 122.1 | 121.3 | 1219 | 122 1207 | 1222 1225 121.2 | 121.3 | 122
bointing aproddots. 128.2 | 135.4 | 134.8 | 135.3 | 136.2 | 136.7 | 138.7 | 137.6 | 140.2 | 135.4 | 135.1 | 136.
g 1079 | 113.2| us.e! 1121 1123 nmosl 14| 1m9! 107! L7l e 12

rRevised. : .
» Preliminary. J"Monthly revisions for 1972 are available upon reguest. @ Includes data for items not shown separately.
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November 1974

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 1972 113 » 1973 1974
through 1972 and descriptive notes are as shown in
the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oct. Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION}{—Continued
Federal Reserve Index of Quantity Output—Con.
Seasonally adjusted—Continued
By industry groupings—Continued
Manufacturing, total—Continued
Nondurable manufactures—Continued
Chemicals, petroleum, and rubber 1967=100.] 137.8 149.3 | 150.9 | 15L.1 151.6 | 151.6 | 151.2 | 15L2 | 153.5 | 153.0 | r153.8 |7 153.9 |~ 153.8
Chemicals and produets. . - d 139.6 150.2 | 153.0 | 152.7 154.5 | 154.9 | 155.3 | 155.5| 156.2 | 156.2 | 156.9 |~ 155.8 |r155.9
Petroleum products....... 120.6 127.4 | 126.0 | 130.4 125.5 1 120.5 | 116.9 | 117.3 | 126.9 | 126.1 | 126.2 {7 127.9 |r126.9
Rubber and plastics produ 145.5 163.8 | 163.6 | 161.9 162.3 | 164.3 | 163.5 | 164.2 | 165.5| 163.7 | 164.5 | r167.2 |r168.1
Foods and tobacco 117.6 121.9 1 122.21 12L.7 123.0] 125.4 | 126.2 ) 1253 | 1243 1265 | 1253 | 124.8 |7 124.6
00dS v 118.6 122.7 1 123.2 | 122.4 124.5] 126.3 | 127.2 ] 126.5] 125.9| 197.8 | 127.1| 126.6 |r126.2
Tobacco products 103.7 10.7 | 100.1| 113.7 104.2] 113.3 | 1121 | 110.4 | 104.6 [ 100.4 | 102.9 | 10L.5 | 104.2
Mining and utilities. ... .......... ... 124.1 129.01 1313 1315 126.9 | 1254 | 126.9| 127.3 ] 127.8 | 128.0| 128.1(r128.9 |-128.3
Mining__....._._.-. - 108.8 110.3 ] 111.8 [ 1ilL.9 110.4 | 109.9} 111.7 ] 112.2| 1113} 111.0 | 110.2 {7 110.2 |r 108.0
Metal mining......... 120.9 130.8 | 136.6 | 138.3 135.2 ] 135,21 1322 | 132.9| 127.4| 128.1 | 121.1 {r120.3 {r 110.0
Stone and earth minerals. 98.1 109.5 | 109.5 | 109.2 11311 1119 111.6 | 110.7 | 110.7 [ 111.0 | 106.4 | 108.8 { 109.9
Coal, oil and gas. ... 109.2 108.3 | 109.6  109.7 107.5 | 107.01 109.6 | 110.2 | 100.8 | 100.2 | 109.7 |7 100.4 | 107.4
08l oo 104.2 104.4 | 109.8 | 103.0 110.41 108.7 | 1127 | 1147 | 110.3 | 112.4 | 118.3 | 115.6 | r99.4
Oil and gas extraction 110.0 108.9 | 109.7 | 110.8 107.0 { 106.8 { 109.1 | 109.5| 109.7 | 108.8 | 108.4 |7 108.4 {r 108.6
Crude Ol - ooeeeeeoeceecaemnaes 107.3 | 104.4 ] 103.9 ;, 1042 102.91 102.4 | 104.2 ) 1013} 100.6 | 100.2| ©9.8 |7100.4 |r100.6
Utilities . ...._.._ 143.4 152.6 | 155.8 | 156.2 147.6 | 144.9 | 1461 | 146.5 | 148.7 | 149.2 | 150.6 | 152.4 |7 153.8
Electric. 149. 4 161.1 | 165.1 | 165.3 155.6 | 153.0 ! 154.6 | 155.0 | 158.3 | 150.0 | 160.3 | 162.7 | 164.3
[ T 123.4 SLYS0 2 IR IR PO, PO I U U SRR R R MU SO
BUSINESS SALES §
Mfg. and trade sales (unadj.}, total @ ...... mil. $__| 1,490,922/1,724,898 |- 145,260| 154,181(r 153,920|" 153,271| 142,834} 147,402/ 161,592|" 162,976 168,319| 169,056 {162, 075 | 171,197
Mfg. end trade sales (seas. adl.), total*®.___.do... |11,490,922!1,724,898 | 145,679 | 149,789 ; 152,335 | 150,711 | 154,064 | 156,098 | 159,239 160,675 | 162,924 | 163,052 |168, 824 |7 171,644
Manufacturing, totald .. ... _.........___ do..._|1744,198 |1856,778 | 72,146 | 74,581 74,617 | 76,380 | 76,978 | 78,197 | 79,050 | 8L,117 { 81,166 | 84,019 |r 85760
Durable goods industriess.............._ do.._.| 401,318 | 464,686 | 39,248 | 40,879 39,465 | 39,094 | 40,073 | 40,635 | 41,232 | 42,588 | 49,785 | 44,122 ir 44,825
Nondurable goods industries_...__..._.__ do....| 342,880 | 392,092 | 32,808 | 383,702 35,152 | 36,395 | 36,905 | 37,562 | 37,818 | 38,579 | 38,381 | 39,897 |r 40,035
Retall trade, total.. ... do....|1448,379 [1508,317 | 42,529 | 42,970 42,116 | 42,982 | 43,134 | 43,872 | 44,283 | 44,894 | 44,503 | 46,356 | 47,056
Durable goods stores.___ 149,659 | 170,275 | 14,267 | 14,331 13,270 | 13,525 | 13,327 | 13,660 | 13,941 | 14,289 i 14040 | 14,963 |~ 15,381
Nondurable goods stores. . ..._..____._.__ do__..| 298,720 | 333,042 | 28,262 | 28,639 28,846 | 29,407 | 29,807 | 30,212 | 30,342 | 30,605 | 30,544 | 31,393 |7 31,675
Merchant wholesalers, total O_. _.do.____|1298,345 |1 364,803 | 31,004 | 32,238 33,978 | 34,743 | 35,986 | 87,170 | 37,342 | 36,913 | 37,293 | 38,440 |r 38,828
Durable goods establishments_.____ “do..| 138,458 |1 168,074 | 14170 | 14,578 | 15,040 | 15,287 | 15,857 | 16,085 |16,634 | 16,997 } 16,021 | 17,045 | 17,434 |r 17,502
Nondurable goods establishments__._____ do.___| 159,887 [r 196,729 | 16,834 | 17,660 | 18,141 | 18,601 | 18,886 | 19,931 (20,53 | 20,345 | 19,992 | 20,248 | 21,015 |r 21,326
BUSINESS INVENTORIES §
Mfg. and trade inventories, book value, end of year
or month (unadj.), total @ . ......__._. mil, §..| 195,264 |r 220,513 |- 211,021," 215,882;" 220,801} 220,513 224,330!r 208 898| 233,701 | 236,441]7 239,958 242,872 |246, 103 |r 248,533
Mfg. and trade inventories, book value, end of year
or month (seas. adj.) ,total 1 .. ....___ mil. §..{ 197,087 | 222,733 | 213,549 | 215,714 | 218,881 | 222,733 | 225,817 | 228 865 | 231,668 | 233,716 | 237,754 | 242,468 |247, 440 |~ 251,831
Manufacturing, total ... _____._.__.______ do.__.| 107,719 | 120,870 | 116,114 | 117,224 | 118,435 | 120,870 | 122,570 | 124,831 | 126,500 | 128,438 }130,936 | 133,541 | 136,781 |r 139,727
Durable goods industries 70,218 | 79,441 | 76,249 | 76,951 79,441 | 80,541 | 81,925 | 83014 | 84,108 | 85,715 } 87,366 | 89,286 |r 91,004
Nondurable goods industries_._._.__.____ 37,501 | 41,429 | 39,865 | 40,273 41,429 | 42,029 | 42,906 | 43,486 | 44,330 | 45,221 | 46,175 | 47,445 |r 48,723
Retail trade, totalf.._______.____...___. 56,551 | 63,561 | 60,847 | 61,681 63,561 | 64,261 | 64,304 | 64,743 | 64,855 | 65,615 | 66,580 | 67,538 | 68, 400
Durable goods stores. 26,034 1 28,778 | 27 507 | 27,926 | 28,662 | 28,778 | 28,852 | 28 780 | 28 578 | 28,495 | 28,499 | 28,893 | 29,030 | 29,768
Nondurable goods stores...._.._. 30,517 | 34,783 | 33,340 | 33,755 | 34,275 | 34,783 | 35,409 | 35,605 | 36,165 | 36,360 | 37,116 | 37,687 | 38,508 | 38,632
Merchant wholesalers, total ©___..._..____ 82,817 | 38,302 | 36,588 | 36,809 38,302 | 38,986 | 30,640 | 40,425 | 40,423 | 41,203 | 42,347 | 43,171 | 43,704
Durable goods establishments._____ 19,484 | 21,892 | 20,975 | 21,105 | 21,512 | 21,892 | 22,152 | 29,468 | 23007 | 23,267 | 23,899 | 24,494 | 24,754 |r 25306
Nondurable goods establishments 13,333 | 16,410 | 15,613 | 15,704 | 15,997 | 16,410 | 16,834 | 17,172 | 17,418 | 17,156 | 17,304 | 17,853 | 18,417 | 18,398
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total &@.___..____ ratlo__| 7153 r1451 1.47) 144 1481 147 1.47 1.45 1.45( 1.46 | 1.49| 147 1.47
Manufacturing, totald. . ..__..____________ 1. 69 1.58 1.61 1.57 1.62 1.60 1.62 1,62 1.62 1.61 1.64 1.63 1.63
Durable goods industriess. 2.03 1.91 1.94 1.88 2.01 2,01 2.04 2.04 2.04 2,02 2.04 2.02 | r2.03
Materials and supplies_.... .58 . 56 .58 .56 . 62 .62 .64 .65 .65 .65 .67 .67 . 68
‘Work In process-..._.._.... .01 .87 .89 .86 .91 .91 .92 ‘92 .91 .90 .01 .89 . 89
Finished goods.__.._._____.._____....___ .54 .48 .48 .46 .48 .48 .49 48 .47 .46 .47 .46 . 46
Nondurable goods industries..._._.______ do_.__ 1.29 1.20 1.21 1.19 1.18 1.15 1.16 1.16 1.17 117 1.20 119 | r1.19
Materials and supplies .48 .46 47 .46 .45 .45 .45 .45 .46 .47 .48 .48 .48
Work in process-co......._. .20 19 .19 19 .19 .18 .18 .18 .18 .18 .19 .19 .19
Finished goods...__.__.._.._..._..____ do____ .61 55 .65 54 .54 .62 .52 52 .53 .62 .63 .52 .52
Retall trade, total t_____________ .. ______ 1.45 1.42 1.43 1.44 1 1.51 1,50 1.49 1.48 1. 46 1.46 1.49 1.46 | r1.45 1
Durable goods stores..... 1.96 1.91 1.93 1.95 2. 2.17 2.13 2.16 2.09 2.04 1.99 2.06 194 r1.04 2.
Nondurable goods stores._ 1.19 118 1.18 1.18 L 1.21 1.20 1.19 1.20 1.20 1.21 1.23 1.23 | r122 1. 24
Merchant wholesalers, total O... r1241 r1.16 1.18 1.14 1. 1.13 1.12 1.10 | r1.09 1.08 1.12 1.14 1.12 | r1.13
Durable goods establishments.. r1.60f r1.47] 1.48| 1.45]| L 1.43 1.40 | 1.40| r1.38| 1& 1.41 144 ] 142 1.45
Nondurable goods establishments. . r.o4 r.90 .93 .89 . .88 .89 .86 r.85 .84 .87 .88 .88 .86
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:
Durable goods industries:
Unadjusted, total..._.._..___._____.._. mil. $..| 25108 | 31,623 | 2,684 | 2,841 3,174 | 2,938 | 3,243 | 3,526 | 3,404 | 3,616 | 3,818 | 3,239 | 3,268
Seasonally adj., total..__..__..........__ < T: YOO DU P 2,722 | 2,815 2,884 | 3,119 | 3,344 | 3,302 | 3,441 | 3,495 | 3,718 | 3,655 | 3,609
Shipments (not seas. ad).), totald.._..._.._..do_.._| 744,198 | 856,778 | 74,499 | 76,404 70,639 | 71,248 | 78,072 | 81,301 | 80,823 | 82,391 | 86,527 | 77,487 |r 83,347
Durable goods Industries, total@ &"._...____do____| 401,318 | 464,686 | 40,163 | 41,605 87,115 | 37,088 | 40,828 | 42,829 | 42,699 | 44,000 | 46,661 | 39,682 |r 42,282
Stone, clay, and glass products. do_.__| 22,344 | 24,936 | 2,189 | 2,314 1,809 | 1,839 | 1,993 1 2,150 | 2,229 | 2,263 | 2,415 | 2,205 | 2,470
Primary metals_.____________ do____| 57,941 | 72,027 | 6,155| 6,345 6,072 | 6,504 | 7,061 | 7,555 | 7,757 | 8,052 | 8,475 | 7,483 |r 8,039
Blast furnaces, steel mills do____| 28,109 | 35260 | 2,986 | 3,054 2,840 | 3,133 1 3,246 3,700 | 3,611 | 3,888 | 4,079 | 3,871 |r5 448
Nonferrous metals. .___._............_. do....l 21,3921 26,5391 23201 2,355 2,384 | 2,453 | 2,848 | 2,847 | 3,052 | 3,040 | 3,219 | 2,653 jr 6,854
* Revised. » Preliminary. 1 Based on data not seasonally adjusted. 2 Advance t See note marked “1”” on p. 8-12; revisions for inventory-sales ratios for retail trade, total,

estimate; total mirs. shipments for Sept. 1974 do not reflect revisions for selected components.

o See corresponding note on p. S-6. §The term “business’’ here includes only manu-
facturing and trade; business inventories as shown on p. S-1 cover data for all types of pro-
ducers, both farm and nonfarm. Unadjusted data for manufacturing are shown below on

pp. 8-6 and 8-7; those for wholesale and retail trade on pp. S-11 and S-12.

durable, and nondurable appear on p. 7 of the March 1974 SURVEY.
I See note marked “q"’’ on p

items not shown separately.

@ Revisions for this item for periods prior to Aug. 1973 are available upon request.

note marked “{”’ on p. S-11.

¢ Corrected.

. B-4.

Q Includes data for
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SURVEY OF CURRENT BUSINESS

November 1974

Unless otherwise stated in footnotes below, data 1972 I 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS—Continued
Shipments (not seas. adj.)—Continued
Durable goods industries— Continued
Fabricated metal produets_____._____..__ 4,655 | 4,811 | 4,668 | 4,527 | 4,325 | 4,739 ) 4,021 | 4,948 | 5233 | 5440 | 4,937 |r 5,448
Machinery, except electrical_. 6,468 | 6,237 | 6,174 | 6,384 | 6,223 | 7,020 | 7,551 | 7,172 | 7,186 ( 8,011 { 6,598 | 6,854
Electrical machinery._.______._ 5654 | 5,642 | 5,571 | 5438 [ 5060 | 5662) 5777 | 5552 | 5731 | 6,024 5,081 |r5 416
Transportation equipmentd.._ 9,352 | 10,481 | 10,029 | 7,823 | 8,240 | 8855 | 8941 | 9,195 | 9,591 | 10,040 | 8,032 | 8,080
Motor vehicles and parts.______.. , 762 X 6,227 | 7,314 [ 6,928 { 4,866 | 5,611 | 5762 5638 | 5,801 | 6229 | 6,485 | 5169 |75, 236
Instruments and related products___.____ do.._.| 13,303 | 14,334 | 1,209 | 1,302 | 1,258 | 1,218 ] 1,134 | 1,240 | 1,316 | 1,244 | 1,316 | 1,419 | 1,242 {71,366
Nondurable goods Industries, totalQ...____ do..._| 342,880 | 392,002 | 34,336 | 34,796 | 35,031 | 33,524 | 34,160 | 37,244 | 38,562 | 38,124 | 38,891 | 39,866 | 37,805 |7 41,065
Food and kindred produets 114,496 | 134,947 | 11,982 | 12,187 | 12,337 | 11,980 | 12,010 | 12,653 | 12,039 | 12,171 | 12,281 | 12,527 | 12,358 |r 13,469
Tobacco products____.____.._ 6, 201 516 534 532 530 549 509 530 531 588 601 597 | 1624
Textile mill prodvets ... ... ... 30, 531 2631 | 2,758 | 2,675 2,537 | 2,556 | 2,785 | 2,932 | 2,806 | 2,884 | 3,085 | 2,432 |r2,859
Paper and allied produets. .. _______.____ 32,417 | 2,815 2,863 | 2,850 | 2,719 | 2,901 | 3,125 3 217 | 3,258 | 38,201 3,476 | 3,252 |~3,562
Chemicals and allied products. “do | 57,437 | 67,034 | 5769 | 5643 | 5,610 | 5463 | 5,685 | 6,452 1 6,729 1 7,094 | 6,987 ) 7,158 6,580 | 77,026
Petroleum and coal produets.._ “do | 20,9321 35815 | 3,121 | 3,185 1 3,425 | 3,604 { 3,742 | 4178 | 4,374 | 4,499 | 4,725 | 4,983 | 5,068 |75 104
Rubber and plastics produets. . “do 7| 10,185 | 20,488 § 1,743 | 1,809 | 1,729 | 1,584 | 1,606 | 1,842 | 1,019 | 1,985 | 1,967 | 2,082 | 1,876 {72,028
Shipments (seas. ad}.), totald . ....__..__._._. s T JUN P S 72,146 | 74,581 | 76,178 | 74,617 | 76,380 { 76,978 | 78,197 | 79,050 | 81,117 | 81,166 | 84,019 |r 85,760 | 86,106 |......_.
By industry group:
Durable goods industries, total@ &"__.... 40,879 | 41,055 | 39,465 | 39,904 | 40,073 | 40,635 | 41,232 | 42,538 | 42,785 | 44,122 r 44,825 745,071 |246, 815
Stone, clay, and glass products. 2,178 | 2,162 | 2048 | 2,125 | 2,159 | 2,154 | 2,191 | 2,175} 2,205 2,239 [~ 2,311
Primery metals. ... 6,730 | 6,792 | 6,687 | 6,766 | 6,834 | 7.050 | 7,047 | 7,421 | 7,665 | 8,136 8,474
Blast furnaces, steel mills._ 3,450 | 3.367 | 3,181 | 3,220 3,163 | 3,420 | 3,208 | 3,466 | 3,600 | 4,100 } 74,420
Nonferrousmetals. __.___..____._.._. d 2,369 | 2,495 | 2,58 | 2,580 | 2,776 | 2,686 | 2,831 | 2,854 | 2,975 | 2,991 |2,891
Fabricated metal produets._____.__..__ 4,648 | 4.714 | 4,730 ] 4,780 | 4,823 | 4,836 | 4,879 | 5,213 | 5072
Machinery, except electrical_. 6,353 | 6,614 | 6,630 | 6,649 | 6,712 | 6,969 | 6,84 | 7,010 | 7,279
Electrical machinery_______ 5,372 | 5382 | 5.387{ 5529 | 5,621 | 5,629 57271 5,948 5683
Transportation equipment 10,121 { 9,783 | 8,418 | §,65¢ ) 8,262 | 8177 | 8,699 | 8,857 1 8076 | 10,045
Motor vehicles and parts...._ _ 6,932 6,668 5,490 | 5,555 5,167 5,042 ) 5465 | 5,601 | 5666 7,037 (r7,141 . 7,058 ...
Instruments and related produets_____. 1,245 | 1,232 1,226 1,265 { 1,281 { 1,315| 1,270 | 1,320 | 1,332 | 1,327 (71,361 } 1,319 |..._.._.
Nondurable goods tndustries, totalQ ... 33,702 | 35,123 | 35,152 | 36,305 | 36,905 | 37,562 | 37,818 | 38,579 | 38,381 | 39,897 |7 40,035 | 40,086 |........
Food and kindred produects...... 11,739 | 12,180 | 12,089 | 12,762 | 12,693 | 12,730 | 12,451 | 12,449 | 12,186 | 12,860 | 13,578 .
Tobacco produets._.._.__ 536 528 552 582 535 544 549 582 557 584 | 7603 -
Textile mill product: 2,532 | 2,637 | 2,612 | 2,793 | 2,816 | 2,759 | 2,851 | 2,956 | 2,602 | 2,824 |72,80 -
Paper and allied products... . 2,807 | 2,898 | 2801 | 3,009 | 3,067 | 3,001 | 3,235 | 3,310 | 3,822 | 3,453 | 73,521 N
Chemticals and allied products. 5,687 | 585 | 6140 | 6,127 | 6,315 | 6,435 | 6,400 | 6,520 | 6,731 | 7,163 |7 7,235 -
Petroleum and coal produects..__ 3,170 | 3,456 | 3,663 | 3,746 | 4,077 | 4,404 | 4,531 | 4,792 4,875 | 5,108 |75 112 -
Rubber and plastics produets..________ 1,748 | 1,794 | 1,754 | 1,830 { 1,819 | 1,826 | 1,879 | 1,907 | 1,946 | 2,083 {72028 | 2,057 ........
By market category:
Home goods and apparel...______._______. do.__.| 171,555 |180,572 | 6,683 | 6,878 | 7,178 | 6,061 | 7,083 | 7,152 | 7,433 | 7,476 | 7,875 | 7,521
Consumer staples_ . _ ... _._____..._... do. .| 1146,257 i1 166,933 { 13,920 | 14,479 | 14,915 { 14,746 | 15,267 | 15,167 | 15,218 | 15,034 | 15,157 | 14,896
Equipment and defense prod., excl. auto o*do. .| 1 97,809 [1111622 | 9,519 | 9,534 | 9,840 | 9,898 | 10,009 | 10,116 | 10,335 | 10,433 | 10,496 | 10,919
Automotive equipment.__________________ d 170,835 (191,945 | 7,808 | 8,306 | 7,980 | 6,724 | 6,792 | 6,424 | 6,327 | 6,744 | 6,990 i 6,041
Construction materials and supplies...._ 3 172,361 | 5928 | 6,112 | 6,301 | 6,314 | 6,192 | 6,376 | 6,320 | 6,436 | 6,631 | 6,538
Other materials and supplies._____.______ do.__.it 285,242 {1 333,345 | 28,189 | 29,272 | 29,955 | 29,974 | 31,046 ; 31,743 | 32,555 | 32,927 | 33,968 | 34,351
SBupplementary series:
Household durables_ ... ____.__.._..__._ | 131,354 {136,451 3,042 | 3,152 | 3,260 | 3,143} 3,132 | 3,236 | 3,335 | 3,284 | 3,503 | 3,281 | 3,192 13,200 |73,287 | 23,273
Capital goods industries. Tli116,292 {131,725 | 11,118 | 11,408 | 11,479 | 11,470 | 11,718 | 11,869 | 12,019 | 12,143 | 12,200 | 12,629 | 12,106 |r12,205 |r12,648 213,059
Nondefense .. ...._..... i 198326 |1112,013 | 9,583 | 9,783 | 9,938 | 9,965 | 10,166 | 10,259 | 10,407 | 10,557 | 10,606 | 11,033 | 10,675 [~ 10,708 |r11,010 211,386
Defensed. .. coveeeoeen.. Tfi117,806 | 118,812 | 1,535 | 1,625 | 1,541 | 1,505 | 1,552 | 1,610 | 1,612 | 1,586 | 1,504 | 1,506 | 1,431 | 1,497 | 1,638 | 21,673
Inventories, end of year or month:
Book value (unadjusted), total._ ... ___.__ 107,415 | 120,312 | 115,045 | 116,496 | 117,842 |120,312 {122,837 | 125398 | 127,125 | 129,464 132,092 | 133,764 1136, 178 |r139,223 (141,035
Durable goods industries, total.. 69,803 | 78,835 | 75,707 { 76,399 | 77,154 | 78,835 | 80,460 | 82,181 | 83,515 | 84,911 | 86,563 | 87,356 | 80,067 i» 90,900 | 91,836
Nondurable goods industries, tota 37,612 | 41,477 | 39,338 | 40,007 | 40,688 | 41,477 | 42,377 | 43,217 | 43,610 | 44,553 | 45,520 | 46,238 | 47,111 |r 48,323 | 49,190
Bc;;)k ’vsguet(seasonally adlusted), total..... do..__| 107,719 | 120,870 | 116,114 | 117,224 | 118,435 [120,870 122,570 | 124,831 | 126,500 | 128,438 | 130,936 | 133,541 |136,731 |r139,727 [142, 380
y Industry group:
Durable goods industries, total9___..__ do....| 70,218 | 79,441 | 76,249 | 76,951 | 77,645 | 79,441 | 80,541 1 81,925 | 83014 | 4,108 | 85,715 | 87,366 | 89,286 I» 91,004 | 92,524
Stone, clay, and glass products.___ 2,463 | 2,813 | 2,702 | 2,720 | 2,737 | 2,813 | 2,863 | 2,861 | 2,952 | 3,027 | 3,100 | 3,210 | 3,317 [r3,458 | 3,574
Primary metals_.______________.___ 9, 658 0,356 § 9,323 | 9,222 | 9,226 | 9,356 | 9,467 | 9,523 | 9,562 | 9,723 | 9,947 | 10,195 | 10,550 (r 10,703 | 10,073
Blast furnaces, steel mills____.___do___.| 5,268 4,672 | 4,791 | 4,677 | 4,617 | 4,672 | 4,601 | 4,632 | 4,546 | 4,542 | 4,574 | 4,709 | 4,855 |r4,908 | 5,008
Nonferrous metals. .. __..._.._... do.._.| 38,354 3,449 | 3,358 | 3,375 | 3,402 | 3,449 | 3,500 | 3,595 | 3,670 | 3,795 | 3,952 | 4,012 | 4,133 | 4,178 | 4,236
Fabricated metal products. __...___ do... | 7.832| 8997 | 8519 8513 | 8792 | 8997 | 9,023 | 9,264 | 9,384 | 9,583 | 9,736 | 9,878 | 10,138 [r 10,409 | 10,656 |.._... .
Machinery, except electrical ... do....| 14,386 | 16,703 | 15,952 | 16,164 | 16,365 | 16,703 | 17,021 | 17,405 | 17,603 | 18,102 | 18,528 | 18,937 | 19,271 |- 19,774 | 20,252 |.
Electrical machinery._ __.__ TTdo. 7| 100381 | 12,559 | 11,834 | 12,102 | 12,302 | 12,559 | 12,749 | 13,016 | 13,133 | 13,341 | 13,496 | 13,662 | 13,889 Ir 14,189 | 14,269 |
Transportation equipment . “do...-| 16,150 | 18,233 } 17,690 | 17,766 | 17,763 | 18,233 | 18,339 | 18,460 | 18,671 | 18,490 | 18,782 | 19,113 | 19,349 |r 19,541 | 19,618 |-
Motor vehicles and parts_________do.._.| 4,589 5646 | 5436 | 5391 | 5391 5646 | 5,713 | 5616 | 5,680 | 5583 | 5628 | 5,833 1 5870 [r5,674 5,746 |.
Instruments and related products. .do....} 2,717 | 3,268 | 3,031 | 3, 3,170 | 3,268 | 3,413 | 3,581 | 3,627 | 3,702 | 3,803 | 3,918 | 4,057 | 4,021 | 4,111 |..__._.
By stage of fabrication:
Materials and supplesQ........___ 24,493 | 22,621 | 23,064 | 23,444 | 24,423 | 24,023 | 25,494 | 26335
Primary metals____________ - 3,586 | 3,355 | 3,376 | 3,494 | 3,586 | 3,665 | 3,772 3,015
Machinery (elec. and nonelec.) 8,359 | 7,760 | 7,932 | 8,076 | 8,359 | 8523 8742 | 9,006
Transportation equipment_______ 3,888 | 3.667 | 3,624 | 3,594 | 3,888 | 3,886 | 3,842 | 3,036
Work In process 9 36,078 | 34,742 | 35,082 | 35,519 | 36,078 | 36,285 | 36,942 | 37,264 | 37,721 | 38,335 | 38,870 | 39,341 |r 39,913 | 40,437 | .......
Primary metals 3,450 | 3,496 | 3,455 | 3,405 | 3,450 | 3,478 | 3,434 , 3,471 | 3,490 | 3,564 | 3,646 73,614 | 3,684 |.____.__
Machinery (elec. and nonel 13,407 | 12,675 | 12,983 | 13,203 | 13,407 | 13,621 | 13,985 | 14,135 | 14,410 | 14,718 | 14,930 | 15,111 |r 15,516 | 15,439 |......_.
Transportation equipment____.__ 12,761 | 12,430 | 12,576 | 12,589 | 12,761 | 12,818 | 13,001 | 13,076 | 13,042 | 13,340 | 13,498 | 13,579 v 13,580 | 13,964 |........
Finished goods Q.. ... ... 18,940 | 18,886 | 18,805 | 18,682 | 18,040 | 19,333 | 19,489 | 19,415 | 19,474 | 19,641 | 20,025
Primary metals .do__..| 289% 2,320} 2,472 2,391 2,327 | 2,320 2,324 2,317 ¢ 2,217 | 2,112 | 2,107} 2,149
Machinery (elec. and nonelec.)___do___.} 7,001 7,496 | 7.342 | 7,351 7,388 | 7,496 | 7,626 7,694 | 7,685 | 7,741 | 7,720 | 7,860
Transportation equipment__.____. do.... 1,354 1, 584 1,584 | 1,566 | 1,580 | 1,584 | 1,635 | 1,617 | 1,659 | 1,618 | 1,616 1,556
Nondurable goods industries, total 9 ._do....| 37,501 | 41,429 | 39,865 | 40,278 | 40,790 | 41,429 | 42,020 | 42,906 | 43,486 | 44,330 | 45,221 | 46,175
Food and kindred products..___.__ 9,421 | 10,584 | 10,027 | 10,172 | 10,432 | 10,584 | 10,638 | 10,791 | 11,035 | 11,164 | 11,057 | 11,004
Tobscco products........_. 2,369 2,460 | 2,308 | 2,425 | 2,446 | 2460 | 2,569 | 2,589 | 2,588 | 2,561 | 2,555 | 2,577 73
Textile mill produets____ 4044 | 4,589 | 4436 | 4,407 | 4,521 | 4,580 | 4,707 | 4,675 | 4,733 | 4,769 | 4,789 | 4,863 | 5,006 |r5,074 | 5,167 [.._.....
Paper and allled produets._. 2,875 3267 | 3.070| 3,08 | 3,170 | 3,267 | 3,325 | 3,403 | 3,484 | 3,656 | 3,778 | 3,843 | 3,087 |r4,180 | 4,341 |._.____.
Chemicals and allied products. 7,018 7,268 | 7.175 | 7,185 { 7,208 | 7,268 | 7,263 | 7,563 | 7,655 | 7,836 | 8,140 | 8462 | 8,780 (79,011 | 0,450 |........
Petroleum and coal products 2300 | 2,626 | 2,391 | 2,471 | 2,548 { 2,626 | 2,731 ) 2,868 | 3,002 | 3,312 | 3,555 3,711 | 3,676 ;3,820 | 3,883 1 ... ...
Rubber and plastics products....__ 2,383 2627 | 2551 | 2,578 | 2,574 | 2,627 | 2,702 | 2,742 | 2,742 | 2,759 | 2,875 | 2,041 | 3,620 {~3,080 | 3,150 |...._..-
By stage of fabrication:
Materials and supplies. . 13,865 | 15.818 | 15,305 | 15,613 | 15,704 | 15,818 | 16,335 | 16,751 | 17,062 | 17,535 | 18,046 | 18,506 | 19,111 |- 19,623 | 20,219 |._......
Work in process._ .. , 968 6,507 | 6,320 | 6,347 | 6,442 1 6,597 , 6,754 | 6,732 | 6,922 | 7,056 | 7,307 | 7,503 1r7,681 1 7,734 [........
Finished goods.._._..._......____ 17,668 1 19,014 | 18,150 | 18,313 | 18,644 | 10,014 | 19,126 | 19,401 | 19,692 | 19,873 | 20,119 | 20,362 | 20,831 |7 21,419 | 21,912 |.-.....

r Revised.

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

2 Advance estimate; total mfrs.

J'As a result of

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

two Census Bureau publications, “Change Sheets” to Mirs’. Shipments, Inventories, and

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

shown separately.

2 Includes data for items not
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Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. Oct.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS® SALES, INVENTORIES,
AND ORDERS—Continued
Inventories, end of year or month—Continued
B(;;Jk vahl){.e (seasonally adjusted)—Continued
y market category:
Home goods and apparel 11,852 | 13,231 | 12,929 | 13,146 | 13,065 | 13,231 | 13,405 | 13,503 | 13,695 | 13 578 | 13,675 | 13,910 | 14,260 14,628 | 14,803 |.___..._
Constumer staples. ..« -ococeeooon 14,373 | 16,024 | 15,417 | 15,638 | 15,808 | 16,024 { 16,131 | 16,456 | 16,753 | 16,923 | 16,973 | 17,147 | 17,602 |~18,008 | 18,520 |..___._.
Equip. and defense prod., excl. auto._..do..._| 27,251 | 81,140 , 30,302 { 30,582 | 31,140 | 31,672 | 32,238 | 32,721 | 33 142 | 33,728 | 34,237 | 34,801 (35,717 | 36,145 |.._____.
Automotive equipment..._.._._.__. ~do_...| 6,081 7,305 | 7,084 | 7,021 | 7,038 | 7,305 | 7,399 | 7,307 | 7,378 | 7,987 | 7,392 | 7,676 | 7,730 {77,540 | 7,683 {.._._.__
Construction materials and supplies.._. 8,931 | 10,220 | 9,760 | 9,764 | 10,019 | 10,220 | 10,287 | 10,441 | 10,669 | 11 055 | 11,354 | 11,685 | 12,055 |r12,453 | 12,772 |..___.._
Other materials and supplies__.__...__. do._..| 39,231 | 42,950 | 41,104 | 41,353 | 41,923 | 42,950 | 43,776 | 44,886 | 45,284 | 46,453 | 47,814 | 48,886 | 50,274 {51,282 | 52,466 |......_.
Bupplementary series:
Household durables. ......cococoeeonot do....| 5,562 6,263 | 6,065) 6,210 | 6,112 | 6,263 [ 6,352 | 6,537 | 6,682 [ ¢ 620 | 6,721 | 6,827 | 6,967 {7,217 | 7,367 [.._..._.
Capltal goods industries. .. ~do_...| 30,771 | 35103 | 33,691 | 34,200 | 34,541 | 35,103 | 35,553 | 36,205 | 36,752 | 37, 263 | 38,010 | 38,567 | 39,154 |r40, 189
Nondefense .do._..| 25,684 | 29,488 , 28,669 | 29,033 | 29,488 { 20,874 | 30,368 | 30,786 | 31) 285 | 31,801 | 32,366 | 32,851 (33,758
Defense. ..o do.... 5,087 5,615 | 5,528 5,531 | 5,508 | 5,615 6,679 ,837 | b5, O 5078 | 6,119 | 6,201 } 6,303 |r 6,431
New orders, net (not seas. adj.), totalg"...... do___.| 755,061 | 886,029 | 76,207 | 78,661 | 78,052 | 72,686 { 74,948 | 81,480 | 83,377 | g3 152 | 84,865 | 88,834 | 81,628 ir87,306
Durable goods industries, totald ... _d 411,291 | 493,171 | 41,932 | 43,829 | 42,980 | 39,105 | 40,566 | 44,158 | 44,736 | 44, 004 | 46,504 | 49,061 | 43,928 |r46, 332
Nondurable goods industries, total 343,770 | 392,858 | 34,275 | 34,832 | 35,072 | 33,581 | 34,382 | 37,322 | 38,641 | 3g 048 | 38,361 | 39,773 | 37,700 |r40, 974
New orders, net (seas. adj.), total .. . ......_do._._| 755,061 | 886,029 | 74,024 | 77,025 | 78,601 | 76,292 | 78,139 | 79,127 | 79,547 | 82,059 | 85,264 | 85,176 | 87,517 |790,393
By Industry group:
D i 411,291 | 493,171 | 41,154 | 43,304 | 43,475 | 41,027 | 41,515 | 42,267 | 41,974 | 44,124 { 46,730 | 46,848 | 47,709 749,463
raple goods industries, total ¢ d'-- 60,143 | 78,642 | 6,325 | 6,868 | 6,730 | 6,507 | 5,056 | 6,624 | 6,930 | 7570 | 9,002 | 9,203 | 8,724 |r10,010 | 8,61} |18 524
Blast furnaces, steel mills. - ... _ 29,813 | 39,913 | 3,068 | 3,309 | 3,109 | 3,014 | 2,037 { 2,863 | 3,037 | 3'303 | 4,653 | 4,922 | 4,655 [r5777
NORferrous metals. . - . ...oooooomon. 21,670 | 27,436 | 2,838 | 2,516 | 2,582 | 2,557 | 2,899 | 2,729 | 2,764 | 2994 | 3,142 | 3,115 | 2,780 |-2,018
Fabrl cots. . 48,075 | 57,881 | 4,982 . 65,135 | 4,997 | 5237 | 5,144 | 5410 | 5,185 | 5557 | 5694 | 5923 | 6,119 |5 784
Mac'h?iiii,“éi?éi)?i?gc‘ir%ial_ 63,779 | 80,432 | 6,022 | 7174 | 7,313 | 7.308 | 7,087 | 7.427 | 8,018 7.734 | 8,087 | 80211 8,612 |r8,232
Electrical Thachinery .......... 57,171 | 67,473 | 5537 | 5816 | 5788 | 5399 ) 6,260 | 6,180 | 5,751 | g 904 | 6,548 | 5,920 | 5,615 | 5,547
Transportation equipmento. . .. 102,268 | 118,572 | 9,873 | 10,635 | 10,733 | 8,699 | 9,345 | 8,822 | 7,998 | g'758 | 9,095 | 9,329 | 10,729 |r11,766
Alreraft, missiles, and partsa-....... 22,506 | 24,499 { 1,958 | 2,423 | 2,053 | 1,788 | 2,242 | 2,317 ; 1,881 | 1795 | 2,064 | 1,806 | 1,758 |r3,500
Nondurable goods industries, total 343,770 | 392,858 | 32,870 { 33,721 | 35,126 | 35,265 | 36,624 | 36,860 | 37,573 | 37,035 | 38,534 | 38,328 | 39,808 |r40,930
Industries %Vithsunﬁ”ed orders®d. ... 89,201 | 99,484 | 8,260 8,465 | 8687 | 8,601 | 9,083 | 8902 | 8,908 9,263 | 9,362 | 9,219 | 9,447 |r 9,502
Industries without unfilled ordersy.. ... _| 254,479 | 293,374 | 24,610 | 25,256 | 26,439 | 26,664 | 27,691 | 27,958 | 28,665 | 98 672 | 29,172 | 29,109 | 30,361 |31,338
By market category:
Home goods and apparel____..__......._. do....|?71,806 |280,983 | 6,732 | 6,948 | 7,274 | 6,858 | 7,135 7,062 | 7,488 | 7 539 | 7,928 | 7,480} 7,120 {r7,250 | 7,292
Consumer staples. ... ..o .. do_.._|1146,254 |2166,960 | 13,926 | 14,488 | 14,911 | 14,749 | 15,283 [ 15,150 | 15,215 | 15 go7 | 15,147 | 14,902 | 15,620 |r16,101 | 16,014
Equip. and defense prod., excl. auto. - ..do__._(2 101,209 12121,984 | 10,002 | 10,470 | 11,413 | 10,702 | 11,286 | 11,078 | 10,974 | 11 530 | 11,926 | 11.863 | 12,126 (r13,066 | 12,078
Automotive equipment . 2 80,395 1 293,479 | 8,105 | 8,307 | 8,018 | 6,887 ,882 | 6,420 | 6,304 | g 069 | 7,221 | 7,299 | 8,207 (78,507 | 8198
Construction materials and supplies . _1264,323 1276,200 | 6,458 | 6,630 | 6,558 | 6,807 ; 6,539 | 6,779 | 6,677 | g 998 | 7,087 | 7,054 | 7,077 {76,960 | 7,135
S OtI}er materials and supplies.._..._.____. 290,084 12346,423 | 28,801 | 30,182 | 30,427 | 30,199 | 31,014 | 32,620 | 32,899 | 33 gop | 35,955 | 36,578 | 37,277 |v38,509 | 36,649
upplementary series:
Household durables. ... __...._...._. 231,645 1236,761 | 3,055 | 3,220 | 3,358 | 3,015 | 8,168 | 3,153 { 3,375 | 3336 | 3,574 | 3,247 | 3,184 {3,133 |r3,128
Capital goods Industries - 1[2121,352 | 144,072 | 11,727 | 12,755 | 13,284 | 12,303 | 13,186 | 13,479 | 12,762 | 13 452 | 13,883 | 13,763 | 14,177 |-15,034 |"13,510
Nondefensed. . ......_...__..__.. _12101,842 {2123,723 | 10,389 | 10,928 | 11,160 | 10,943 | 11,003 | 11,415 | 11,300 | 11 go5 | 11,804 | 12,011 } 12,800 |- 11,805 |r11,832
Defensed... 219,510 1 720,349 { 1,338 | 1,827 | 2,124 | 1,450 | 2,183 | 2,064 | 1,462 | 1’527 | 2,079 | 1,752 | 1,377 |r3,229 | 71,678
Unfllled orders, end of year or month (unadjusted).
total . e mil, $..| 84,197 | 113,452 {106,596 | 108,861 | 111,401 | 113,452 | 117,149 | 120,559 | 122,546 | 104 g75 | 127,350 | 129,656 | 133,800 (r137,762 {138,672 |_._._. .
Durable goods industries, totalg".___...__. do_. | 80,228 | 108,715 {101,994 { 104,221 | 106,722 | 108,715 [ 112,101 | 115,522 | 117,429 | 119,632 | 122,137 (124,536 128,786 |r132,837 |~134, 0691132, 674
Nondur. goods ind. with unfilled orders®.._.do..__.| 3,969 4,737 | 4,602 | 4, 4,679 | 4,737 | 4,958 | 6,087 | 5117 | 57943 | 5,213 | 5120 | 5,014 74,925 1 4,736 |........
Unfilled orders, end of year or month (seasonsally
Ba?}lésted), Ot e e mil. §..| 84,048 | 114,694 [ 108,144 | 110,586 | 113,015 | 114,694 | 116,445 | 118,599 | 119,955 | 192 961 | 127,114 | 131,129 | 134,623 [r139,256 {140,510 |........
y industry group:
Durable goods industries, total @ . .._...do.__.| 80,914 | 109,862 | 103,450 | 105,874 | 108,297 , 109,862 | 111,384 | 113,584 | 114,927 | 117,817 | 122,016 |126, 082 | 129,667 (134,305 (135,828 |1134, 737
Primary metals_ ...._...._.._.____ d 7,964 | 14,844 | 14,857 | 14,996 | 14,934 | 14,844 | 14,033 | 13,773 | 13,645 | 14106 | 15,688 | 17,316 | 17,904 [r19,438 |"19,636 |119,144
Blast furnaces, steel mills 5,008 9,884 | 10,459 | 10,309 | 10,051 | 9,884 | 8,701 | 8,401 | 8019 | "g 114 { 9,302 | 10,624 | 11,178 |r12,535 | 12,489 [...._..
Nonferrous metals....._......___...__ 1,861 2,787 | 2,582 | 2,730 | 2,816 | 2,787 | 3,106 | 3,058 | 3,136 | 3008 | 3,586 | 3725 | 3,515 |r3,541 , 582 |-
Fabricated metal products...__...___._ 10,926 | 15,122 | 13,842 | 14,320 | 14,614 | 15,122 | 15,486 | 16,073 | 16,401 | 37 g79 | 17,560 | 18,411 | 19,244 |r19, 660
Machinery, except electrical. .. 14,917 | 22,002 | 19,798 | 20,621 | 21,321 | 22,002 | 22,438 | 23,156 | 24,207 | o5 g57 | 26,137 | 26,882 | 28,261 {729,169
Electrical machinery._...__.__ . 15,748 19,718 { 18,857 | 19,300 | 19,706 { 19,718 { 20,459 | 21,018 | 21,140 21,617 | 22,218 | 22,453 | 22,497 722, 489
Transportation equipmentd ... 25,035 | 30,355 | 28,612 | 29,126 | 30,076 | 30,355 | 31,047 | 31,607 | 31,430 | 31 490 | 31,730 | 32,082 | 32,764 |v34,421
Alreraft, missiles, and partsd® 16,938 | 18,397 | 17,882 | 18,337 | 18,456 | 18,397 | 18,626 | 18,041 | 18,848 | 18 555 | 18,603 | 18,349 | 18,220 |r19,875
Nondur. goods Ind. with unfilled ordersé..do._._.| 4,034 | 4,832 | 4,604 | 4,712| 4,718 | 4,832 ) 6,061 | 5016 5,028 | 57344 | 5008 | 5047 | 4,056 | 74,051
By market category:
Home goods, apparel, consumer staples.__do.__.| 2,432 2,881 | 2,806 | 2,885 | 2,978 | 2,881 | 2,949 | 2,852 | 2,906 | 2961 | 3,004 | 2,070 | 2,058 |7 2,878
Equip. and defense prod., incl. auto.d’..__do.._.| 43,293 | 55,295 | 51,786 | 52,724 | 54,327 | 55,205 | 56,663 | 57,631 | 58,342 | 59 663 | 61,328 | 62,630 | 64,179 |66, 747
Construction materials and supplies...._ do....| 10,270 | 14,165 | 12,805 | 13,323 | 13,581 | 14,165 | 14,512 | 14,917 | 15,164 | 15 726 | 16,182 | 16,609 | 17,282 |7 17, 650
Other materials and supplles. .__._.______ do....| 28,953 | 42,353 | 40,747 | 41,654 | 42,129 | 42,353 | 42,321 | 43,199 | 43,543 | 44 611 | 46,600 | 48,830 | 50,204 |751,981
Supplementary series:
Household durables_...._._._.._________. do___.| 1,933 2,254 | 2,213 | 2,281 | 2,379 | 2,254 | 2,289 | 2,208 | 2,249 | 2300 | 2,371} 2,337 | 2,328 {72,261
Capital goods industriesd-.. ... ____. de.._.| 49,093 | 61,580 | 57,505 | 58,854 | 60,659 | 61,580 | 63,048 | 64,661 | 65,406 | 66,716 | 68,402 | 69,535 | 71,607 |774,439
Nondefensed®-. .. ..._.__.._.._._....._. 30,023 | 40,840 137,492 | 38,639 | 39,862 | 40,840 | 41,676 | 42,834 | 43,728 | 45 04 | 46,295 | 47,274 | 49,309 |50, 498 ’
Defensed 19,070 | 20,740 | 20,013 | 20,215 | 20,797 | 20,740 | 21,372 | 21,827 | 21,678 | 2) 622 | 22,107 | 22,261 | 22, 208 |7 23,941 [723,979 {123,636
BUSINESS INCORPORATIONSG
New incorporations (50 States and Dist. Col.):
Unadjusted...___._____.__.____________ number..| 316,601 | 320,546 | 23,158 | 26,931 | 24,268 | 23,145 | 28,617 | 25,338 | 28,270 | 30,948 | 30,297 | 26,012 | 29,168 | 24,992 | 23,895 |........
Seasonslly adjustedt. ... .___________ - (S SOOI SO 26,241 | 26,809 | 26,718 | 24,627 | 26,209 | 27,142 | 26,578 | 29,406 | 28,012 | 25,877 | 28,036 | 26,130 | 26,143 |.......-
INDUSTRIAL AND COMMERCIAL
FAILURESG
Fallures, total . ___________________________ number..| 9,566 | 9,345 n 772 739 693 795 797 971 802 925 789 782 709
Commercial service. 1,252 1,182 105 109 102 86 99 99 143 97 123 90 103 94
Construction___.___._____ 1,375 1,419 121 139 107 114 126 153 161 140 169 152 142 17
Manufacturing and mining 1,676 1,463 130 117 116 119 135 131 149 112 147 112 124 119
Retall trade.___________ 4,398 | 4,341 301 334 331 301 361 333 412 386 397 365 328 318
Wholessle trade_.._________________ . 7C 965 940 60 73 83 73 74 81 106 67 89 70 85 61
Liabilities (current), total._ 2,000,244 (2,298,606 [189,473 {185,660 (218, 673 245, 618 (337,284 (213,133 |204, 587 {209, 758 (375,693 (215, 504 | 153,403 1232, 681 (217,014 ...
Commercial service..______.____.__________ .--| 231,813 | 244,958 | 21,054 | 30,201 | 22,378 | 20,750 | 69,548 | 20,508 | 19,652 | 65,332 | 18,349 | 14,169 | 20,950 | 12,060 | 18,757
Construetion..___________ 193,530 | 309.075 [ 44,024 | 34,791 | 16,444 | 24,807 | 47,237 | 47,085 | 36,391 | 20,134 | 28,437 | 42,814 | 30,412 | 17,826 | 29,014
766,991 | 797,490 | 54,935 | 60,400 | 44,707 | 65,696 | 88,618 | 96,031 | 60,849 | 39,928 | 67,789 | 45,826 | 27,312 | 78,931 | 75,331
558,270 | 672,831 | 46,552 | 41,487 |115,026 (113,303 [106,240 | 27,687 | 65,383 | 38,726 (233,803 | 87,269 | 47,816 (109,839 | 75,481
249,640 | 274,252 | 22,908 | 18,781 | 20,118 | 11,963 | 25,641 | 21,822 | 22,312 | 45,638 | 27,315 | 25,426 | 26,913 | 14,025 | 17,501
Fallure annual rate (seasonally edjusted)
No. per 10.000 concerns_.| 2383 | 236.4 336 3701 347! 357 35.5 37.5 40.8 34.1 39.7 370 37.71 33.4 45.2 |-
. 4 é%evisod. » Preliminary. 1 Advance estimate; totals for mfrs. new and unfilled orders ¥ For these industries (food and kindred products, tobacco manufactures, apparel and other
or@ gpt. 1974 do not reflect revisions for selected components. 2 Based on unadjusted data. textile products, petroleum and coal produets, chemicals and allied products, and rubber
ee corresponding note on p. 8-6. ¢ Includes data for items not shown separately. and plastics products) sales are considered equal to new orders. © Compiled by Dun &

@SIncludes textile mill products, leather and products, paper and allied products, and
printing and publishing industries, unfilled orders for other nondurable goods are zero.

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.

t Revised back to Mar.



S-8 SURVEY OF CURRENT BUSINESS November 1974

1973

Unless otherwise stated in footnotes below, data 1972 1973 1974

through 1972 and descriptive notes are as shown in

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

COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS

Prices received, all farm products. ....1910-14=100_.] 320 4381 485 | 468 461 | 470 | 504 | 513 | 492 | 466 | 445 | 419 | 444 | 461 | 451 470

(077 1>, - 260 370 411 408 410 441 470 497 489 463 455 450 461 483 477 516
Commercial vegetables.. 328 379 342 323 338 343 352 407 357 369 429 414 410 371 370 392
COLEON o oooeocmeeeemee 245 274 323 322 335 403 429 439 452 494 412 407 388 381 375 436
Feed grains and hay. . ... 183 283 325 331 330 351 376 400 391 351 365 369 406 468 467 490
Food grains...__ 192 378 537 506 518 570 620 649 596 486 440 446 493 481 490 545

rult - R 273 332 349 377 339 324 339 332 339 334 347 396 350 377 370 391
Tobacco. . oooceeaees - 685 718 731 728 738 768 762 764 764 765 765 765 749 854 893 903

Livestock and productsQ 371 496 548 521 506 495 534 521 495 469 437 393 429 443 427 430
Dairy products 366 428 467 493 511 519 523 524 525 521 503 464 445 450 466 484
Meat animals_ . 404 666 726 671 637 606 680 668 615 517 534 471 548 567 513 508
Poultry and egg: 137 232 280 252 242 250 255 252 228 205 178 166 180 193 218 221

Prices paid:

All commoditles and services.............. do___. 3n 430 47 447 452 458 469 475 480 489 492 495 501 518 1 r528 530
Family living items. - 401 444 456 458 470 472 480 492 500 504 513 514 518 527 | r535 537
Production items_ . ... .o ... __ 350 420 441 439 439 448 461 463 466 479 477 482 489 512 522 525

All commodities and services, interest, taxes, and

wage rates (parity index) ... 1910-14=100__ 432 496 513 514 519 525 538 545 549 562 564 568 573 590 | r 599 603
Parity r8t10 §. oo oo ieeaaeee do.._. 74 88 95 91 89 90 94 04 90 83 79 74 bl 78 73 78
CONSUMER PRICES
(U.S. Department of Labor Indezes)
Not Seasonally Adjusted
AN THemMS e e 1067=100..| 125.3 133.1| 13551 136.6 | 137.6 | 138.5 | 139.7 | 141.5 | 143.1 ] 144.0| 145.6 | 147.1 | 148.3 | 150.2 | 1519 | 153.2

Special group indexes:

All items less shelter_ . ... . ..._.... do....| 1229 131,11 133.6 | 134.5 | 1356 | 136.5| 137.8 | 130.8 | 141.5 | 1424 144.2 | 1457 | 146.8 | 148.6 | 150.4 | 151.6
All items less food_..._____ do_._.| 125.8 130.7 | 131,8 | 133.1 | 1340 | 134.8| 135.6 | 136.8 | 138.4 | 139.7 | 141.5 | 143.3 | 144.7 | 146.5 | 148.1 | 149.5
All {tems less medical care. _do....} 1249 132.9 | 135.4 | 136.4 | 137.5 | 138.4 | 139.7 | 141.5 | 143.1 | 144.0| 145.6 | 147.1 | 148.2 | 150.0 | 151.8 | 133.1
Commoditles. ...........__. _do__..| 120.9 129.9 | 1328 133.5( 1347 1857 137.0| 139.3 | 141.0 | 141.0 ! 143.7| 1452 146.1 ] 1480} 149.9 | 15L1
Nondurables.._.......___.... _do....| 12L7 132.8 | 136.5 | 137.4 | 138.9 | 140.3 | 142.1 | 145.2 | 147.2 | 147.8 | 149.3 | 150.4 | 150.9 | 153.0 | 154.8 | 155.8
Nondurables less food.. . .. 119.8 124.8 | 1255 127.0 | 128.5 130.0 § 131.3 1 133.5 | 136.1 137.7 | 139.5 | 141.0 | 141.8 | 143.7 } 1453 | 146.1
Durables 118.9 12L.9 | 122.6 | 123.2 | 123.3 | 123.2| 123.3 | 123.4 | 124.3 | 126.1| 128.5| 131.2 | 133.0 | 1348 136.5| 1385
Commodities less food. . 119.4 123.5 1 124.3( 125,41 126.3 | 127.1] 127.9| 120.2 | 13L.1 | 1328, 134.9 | 136.8 | 138.1 | 140.0 | 141.6 | 142.9
Services 133.3 139.1 | 140.6 | 142.2 | 143.0 | 143.8 | 144.8 | 145.8 | 147.0 | 147.9 | 149. 150.9 | 152.5 | 154.2 | 155.9 | 157.3
Services less rent 135.9 141.8 | 143,41 145.2 | 146.1 | 146.9 | 148.0 | 149.1 ] 150.4 | 151.4 | 153. 154.7 | 156.6 | 158.4 | 160.3 | 161.9

Food Q.o oo es 123. 141.4 | 148.3 | 148.4 | 150.0 | 15L.3 | 153.7 | 157.6 | 159.1 | 158.6 | 159. 160.3 | 160.5 | 162.8 | 1650 | 166.1
Meats, poultry, and fish 128. 160.4 | 180.2 | 170.7 | 167.4 | 165.8 | 169.2 | 174.2{ 17L.6 | 164.4 | 158. 155.1 | 154.6 | 162.1 | 166.3 | 163.7
Dairy produets. ... - 117. 127.9 1 130.3 | 137.3 | 14L.2 | 144.9 | 146.3 | 149.3 | 15L5 | 153.7 | 154. 153.8 | 15L.6 | 150.7 | 1511 | 15L.7

Frufts and vegetables. ... ... ........ 125, 1425 | 137.3 | 138.8 | 1437 | 145.3 | 149.7 | 1559 | 162.5 | 163.0| 177.

Housing .« 129. 135.0 | 136.6 | 138.1 | 139.4 | 140.6 | 142.2 | 143.4 | 144.9 | 146.0 | 147. 149.2 1 150.9 | 152.8 | 154.9 | 156.7
Shelter @._ 152.8 | 154.4 [ 156.1 | 158.1 | 159.9
Rent..__..._. 119. 124.2 ) 125.4 | 125.9 | 126.3 | 126.9 | 127.3 | 128.0 | 128.4 | 128.8 | 129. 129.8 | 130.3 ] 130.9 | 131.4 | 132.2
Homeownership. 140. 146.7 | 148,27 151.5 | 152.6 { 153.6 | 154.8 | 155.8 : 157.2 ; 158.2 | 159. 161.2 | 163.2 | 165.4 | 167.9 | 170.1

4
1
[ 7
0 6
1 6
0 7
2 6
134.5 140.7 | 1429 | 144.7 | 145.6 | 146.4 | 147.4 | 148.3 | 149.4 | 150.2 | 151.3
2 3
1 4
Fuel and utilities 9 1 126.9 | 126.8 | 128.6 | 1321 135.9 | 140.8 | 143.5 | 144.9 | 146.9 | 148.6
Fuel oil and coal 5 136.0 ] 133.6 | 141.1 | 185.6 | 172.8 | 104.6 | 202.0 | 2015 | 206.5 | 211.0 3 3 A !
Gas and electricit 5 126.4 | 1265 | 127.4 ! 129.8 | 131.0| 1343 | 137.3 | 140.0 | 141.0 | 143.9 | 144.5 | 146.2 | 1485 150.2 | 15L5
0 0
0
6
6
6
9
3
7
2
9
0

Household furnishings and opera ) 1249 1261 126.7 | 127.5 | 128.0] 120.0 | 130.1| 132.6 | 134.0 | 137.0 | 130.2 | 141.4 | 143.9 | 146.6 | 149.0
Apparel and upkeep.. ... ... 122.3 126.8 1 128.3 | 129.6 | 130.5 | 130.5] 128.8 ) 130.4 | 132.2 | 133.6 ) 135.

135.7 | 135.3 | 138.1 | 139.9 | 14L.1

Transportation ... .. .......... 119.9 123.8 1 123.9 | 125.0 | 1258 | 126.7 | 1281 ' 129.3 | 132.0 | 134.4 | 137, 140.7 | 142.6 | 143.4 | 144.3 | 145.1
Private..__._ 117.5 121.5 | 1216 122.9} 123.8 | 124.6 | 126.2 | 127.5 ) 130.4 | 133.1 | 136. 139.8 | 141.9 | 142.8 | 143.8 | 144.6
New cars. . 111.0 11L.1}F 109.1 | 1119 1122 | 1120 | 112.9 | 112.7 | 112.8 | 113.3 | 114. 116.4 | 118.0 | 118.1 | 118.4 | 123.7
Used cars... .- 110.5 117.6 | 120.3§ 1185 116.1 | 112.6 f 107.0 1 103.0 ] 102.2 | 110.7 | 12L. 133.6 | 140.2 | 144.7 | 148.8 | 152.3
Public. ool 143.4 144.8 | 145.5 | 1452 | 144.6 | 146.5 | 146.0 | 146.2 [ 146.6 | 146.3 { 146. 1486 | 148.6 | 148.7 | 148.8 | 148.8

Health and recreation @ ... _____.________ 126.1 130.2 | 18L1 | 132.1 132.6 | 133.0| 133.7 | 134.5( 135.4) 136.3 | 137

i 130.4 | 141.0 | 142.6 | 144.0 | 145.2
Medical care..._...

132.5 137.7 138.3 | 140.6 | 140.9 | 141.4 | 142.2 | 143.4 | 144.8 ) 145.6 ) 147.
119.8 125.2 | 126.3 | 127.3 | 128.1 129.2 | 129.8 | 130.8 | 13L.8 , 133.1 | 134

122.8 125.9 126.8 1272 | 1275 | 127.6 | 128.3 | 128.9 | 120.5 130.4 | 132.

Reading and recreation 133.5 | 134.6 | 135.2 | 137.0 | 137.8

Seasonsally Adjusted}
FOOQ. i 148.0 149.1 151.2 151.9 154.5 157.9 158.8 158.1 159.5 160.0 159.4 161.7 164.7 166.9
Food at home.. 148.8 149.7 151.6 152.4 155.2 159.3 160.0 158.9 160.2 160.4 159.0 161.7 165.0 167.7

Fuels and utilities. - 127.3 | 120.2 | 1322 | 136.0 | 140.7 | 142.9 | 1442 | 146.3 | 148.3 | 149.7 | 15L2 | 1529 ; 154.6 | 156.0
Fueloiland coal. ... .............__._. 134.1 | 1418 | 156.2 | 173.3 | 193.6 | 200.4 | 199.3 | 205.3 | 210.8 | 214.8 | 220.5 | 221.8 | 223.6 | 236.6

Apparel and upkeep_ _...____.._.___...___... do_.. ..l 128.0 | 128.6 | 129.1 | 129.5| 129.8 | 131.2 | 132.5 | 133.6 | 1345 1356 | 136.5 | 139.6 | 139.6 | 140.0

Transportation. ... 124.9 | 125.0 | 125.8 | 126.6 | 127.8 | 129.7 | 132.5| 134.5 | 137.2| 140.0 | 142.0 | 143.3 | 145.5 | 145.1
Private__.___ .- 122.6 | 122.8 | 123.7 | 124.5| 126.2 | 128.0 | 1311 | 133.2 | 136.2 | 139.0 | 141.2 | 142.7 | 145.0 | 144.5
................................ 112.6 | 111.8 | 111.6 [ 111.0 | 111.2 | 1114 112.0 | 112.8 | 114.4 | 116.8 [ 119.0 | 119.7 | 122.2 | 123.6

................................ 132.7 | 133.5 | 134.7 | 1357 | 137.6 | 139.7 | 141.1 | 141.9 | 143.6 | 144.9 | 1457 | 147.9 | 149.8 | 15L.1
124.4 | 125.0 | 1259 | 126.7 | 128.3 | 129.7 | 1315 | 1329 134.6 | 136.4 | 138.2 | 140.3 | 141.7 | 142.5

WHOLESALE PRICESy
(U.S. Department of Labor Indezes)

Not Seasonally Adjusted
Spot market prices, basic commodities:

22 Commodities_.__._.__._______._____ S} 112001 1173.8 1 1949 | 192.01 1921 | 204.3 ] 213.3 ] 232.0 | 233.0 ) 230.8 ) 221.6 | 224.4 | 236.9 | 240.8 | 230.5 | 2315
9 Foodstuffs_ _____ d 11150 | 11752 | 208.0 | 197.7 | 1915 | 197.7 | 200.4 | 231.9 | 226.8 | 220.1 | 215.1 | 219.7 | 250.0 | 266.9 | 2552 | 276.9
13 Raw industrials d 1123.0} 1173.1) 186.3 | 183.1 | 192.4 | 208.9 | 215.9 | 2320 237.2 | 238.4 | 226.2 | 227.5 | 228.2 | 204.2 | 214.7 | 2044

All commodities .. _
By stage of processing:

119.1 134.7 | 139.7 § 138.7 | 139.2 | 141.8] 146.6 | 149.5)| 151.4 | 152.7 | 155.0 | 155.7 | 1617 | 167.4 | 167.2 | 170.0

Crude materials for farther processing..__do____| 127.6 | r173.9 ] 197.1| 1857 1827 | 186.4 | 201.3 | 205.6 | 200.6 | 192.7 | 186.5 | 178.5 | 194.5 | 203.5 | 196.8 | 200.3
Intermediate materials, supplies, etc.....do..__| 118.7 | 131.6 | 133.7 | 134.3 | 135.4 | 138.5 [ 142.0 | 144.6 | 149.1 | 152.8 | 157.6 { 160.9 | 166.3 | 174.0 | 173.8 | 176.5
Finished goodsO.._.________________ _do___.| 117.2| 127.9| 131.2| 13L.2 132.0 | 133.6| 137.4 | 140.1 | 141.0 | 142.1 | 143.8 | 144.0| 1481 | 150.6 | 152.1 [ 155.0
Consumer finished goods ..do....| 116.6 129.2 1 133.2 | 133.0( 133.8 | 1355 139.9{ 143.2 | 143.8 | 144.7 | 146.0| 1454 | 149.9 | 152.1 | 153.2 | 155.8
Producer finished goods.__......____..do._._| 119.5 123.5 | 124.2 | 125.1 ] 125.7 | 126.7 | 128.3 | 129.3 | 130.9 | 132.4 | 135.9 [ 138.7 | 141.5 | 145.2 | 148.0 [ 151.9
B%durability of product:
Numble goods_ . ______ . . ... ... 121.1 127.9 | 128.9 | 129.7 | 131.1| 132.7 | 134.8 | 136.5| 139.8 | 143.4 | 147.3 | 150.0 | 153.5 | 156.4 | 158.0 | 159.8
ondurable goods______ 17.6 | 130.9 | 147.8 | 145.5 | 145.4 | 148.6 ] 155.5 | 159.3 | 160.1 | 159.7 | 160.8 | 160.1 | 168.0 | 175.6 | 174.1| 177.8
Total manufactures 117.9 129.2 [ 131.8 | 132.0 | 132.8 | 135.1 | 138.6 | 140.9 | 143.6 | 146.0 | 149.3 | 151.5 | 156.4 | 161.8 | 162.5 | 165.2
Durable manufactures____ - 1201 1 1274 | 128.3 | 120.0 | 130.1 | 131.6 | 133.8 | 135.0 | 137.9 | 14L.1 | 145.6 | 148.4 | 1517 | 154.8 | 156.7 | 158.6
Nondurable manufactures 114.7 131.0 | 135.3 135.0 135.5 | 138.6 | 143.4 | 146.8 | 149.4 | 150.9 | 153.1 154.5 | 16L.1 168.8 | 168.2 | 171.8
’1 Compqted by BEA. .QInc]qdes. data for items not shown separately. § Ratio of tEffective June 1974 Survey, indexes have been restated to reflect new seasonal factors;
prices received, to prices paid (parity index). &' For actual wholesale prices of individual data for periods prior to April 1973 on the new basis will be shown later.

commodities see respective commodities. © Goods to users, incl. raw foods and fuels.



November 1974 SURVEY OF CURRENT BUSINESS S-9
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. I Oct. ] Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
COMMODITY PRICES—Continued
WHOLESALE PRICES&—Continued
(U.S. Department of Labor Inderes)—Continued
All commodities—Continued
Farm prod., processed foods and feeds_1967=100..] 122.4 159.1] 173.5 | 166.8 | 164.4 | 168.0| 177.8 | 180.6 | 176.2 | 169.6 | 167.4 | 161.7 | 172.7 | 183.4 | 179.1 | 184.4

Farmproducts8 @ ..o ..o _.___ do__..| 125.0 176.3 | 200.4 | 188.4 ] 1840 187.2| 202.6 | 205.6 | 197.0} 186.2 | 180,8 | 168.6 | 180.8 | 189.2 | 182.7 | 187.5
Fruits and vegetables, fresh and dried._do.___ 127.6 168. 1 149.0 162.1 168.2 | 171.6 | 184.5 | 214.5 210.6 | 226.9 | 236.8 | 204.4 186.9 | 162.6 163.2 166. 2
QGrains .d 102.9 183.6 231.5 229.0 | 220.8 | 2487 | 270.8 | 278.1 263.0 { 213.0 | 210.4 | 224.3 | 247.1 277.7 250.3 | 291.2
Live poultry. - R 104.0 179.5 226, 5 189. 2 154. 4 144.5 143.2 179.8 166.1 146. 0 146.9 132.8 148.1 149.8 173.4 157.0
Livestoelk .o ..l 142.5 190.4 207.4 185.5 180.0 | 171.0| 197.3 195.1 181.1 169. 0 159.1 137.8 | 173.6 | 184.6 168.6 164.9

Foods and feeds, processed @ _____... 120.8 1481} 166.3 | 153.1 | 151.9 | 155.7 | 162.1 | 164.7 | 163.0| 159.1 | 158.9 | 157.4 | 167.6 | 179.7 | 176.8 | 182.4
Beverages and beverage materials. 118.0 120,71 121.6 | 123.0{ 123.8 | 124.4 | 125.6 [ 126.0 129.3 § 132.3 | 134.5 138.4 | 143.6 | 146.2 147.8 | 152.6
Cereal and bakery products...__.. 114.7 134.4 147.7 150.5 156. 2 160.1 166.3 169.5 172.3 167.1 167.1 166. 0 168. 9 169.3 169.7 176.2
Dairy produets ... .__________ 118.6 131.1 137.2 139.6 139.9 142.3 | 145.1 147.6 151.2 154.1 146.9 142.9 } 141.7 142.4 144.8 | 146.4
Fruits and vegetables, processed 119.7 120.6 | 130.0 | 1350} 136.3 | 137.8 | 139.3 ] 140.7 | 141.2 | 142.8 | 145.2 | 148.3 | 157.7 | 1627 | 165.6 | 170.0
Meats, poultry, and fish. ______ . _______ 130.0 167.5 | 187.3 | 170.2 | 165.0 | 164.9 | 177.8 | 179.7 | 165.5 | 157.6 | 153.4 | 141.8 | 167.2 | 169.7 | 165.5 | 163.0

Industrial commodities. .. ooooomee oo 117.9 125.9 1 127.4 | 128.5 | 130.1 | 132.2 | 135.3 | 138.2 | 142,4 | 146.6 | 150.5 | 153.6 | 157.8 | 161.6 | 162.9 | 164.8

Chemicals and allled products @ __._..._. 104. 2 110.0 ] 1L 6 112.7 113.5 115.6 | 118.2 120.2 127.3 | 132.3 137.0 | 142.8 } 148.4 158.5 161.7 168.5
Agric. chemicals and chem. prod.. 91.7 96.6 95.9 95.9 | 1049 106.1 | 112.3 | 113.1 | 181 | 118.2 | 118.3 | 120.2 | 131.0| 142.0 | 1453 | 170.4
Chemicals, industrial___._____._ 101. 2 103. 4 104.3 105.3 105. 4 105.9 | 108.1 110. 2 122,0 § 130.9 138.2 146. 9 155.5 167.8 174.4 | 181.9
Drugs and pharmaceuticals. 103.0 104.3 104.7 104.7 104.9 105.1 105.3 105.7 106.2 | 107.6 109. 1 111.3 112.7 115.3 117.0 119.1
Fats and oils, inedible______ - 115.8 228.31 279.5 273.0 | 241.8 | 286.0 | 298.0 | 335.7 372,41 385.4 359.3 1 361.3 | 347.3 | 380.2 | 3253 | 328.3
Prepared paint . _________________.___ 118.0 122.2 121.2 126.0 | 128.1 128.6 | 130.1 130.1 132.6 135. 4 136.0 | 146.5 149.7 152.3 154.8 | 157.6

Fuels and related prod., and power ¢ 118.6 134,3 | 137.4 139.3 | 144.1 151,51 1625} 177.4 | 180.0 | 197.9 | 204.3 210.5 | 221.7{ 226.0 | 225.0 | 228.5
Coal. . ... 193.8 218.1 222.6 224.1 239.0 | 240.7 | 249.3 | 252.9 259.3 | 303.7 307.7 | 321.5| 344.0 | 357.7 371.8 | 394.3
Electric power 121.5 129.3 130.9 132.1 133.5 135.9 137.5 142, 2 148.9 153. 4 159.7 164.7 167.6 170. 6 173.8 178.3
Gasfuels ... ______..____. 114.1 126.7 132.2 133.4 133.1 137.6 | 137.1 146. 4 148.6 | 149.0 150.0 | 151.4 | 187.4 | 189.9 166. 6 167.2
Petroleum products, refined 108.9 128.7] 131.2 1 1340 | 140.3 | 151.7 ] 166.4 | 187.8 | 206.3 | 215.8 | 224.4 ] 232.2 ] 230.4 | 243.0 | 243.0 | 244.3

Furniture and household durables@..... 111. 4 115.2 116.0 116.6 117.2 117.5 } 119.0 120.2 121.3 | 122.9 124.5 126.1 128.2 129.8 132.8 135.5
Appliances, household ..________ d 107.6 108.5 109.0 109.1 109.5 109.8 | 111.3 111.6 112.5 113.2 114.0 | 1154 ) 116.7 | 1183 120.9 125.1
Furniture, household..____. 117.3 123.0 124. 4 125.2 126.6 | 127.1 128.9 129.8 130.3 | 132.8 134.9 135.5 136.7 137.9 139.9 142.8
Home electronic equipment 92.7 9.9 91. 5 91.5 91.5 9.1 91.3 91. 4 92,2 92.2 92.5 93.1 93.6 93.6 94.1 .1

Hides, skins, and leather products 9 ..... do.... 131.3 143.1 143.8 143.8 | 143.0 | 1419 142.6 143.4 143.4 145. 4 146.3 146.0 | 146.6 146.2 148.1 145. 2
Footwear .d 124.5 130.5 130.3 131.0 131.9 132.5 134.0 134.9 135.9 138.1 138.7 139.5 139.8 140.7 144.1 144.3
Hides and skins.. . 213.7 253.9 | 257.3 256.3 | 239.8 1 227.3 | 220.9 | 222.0| 201.7 211.2 218.6 1 207.2 | 2155 | 204.3 194.9 161.2

ather__.____.__________. 140.3 160.1 162.8 160. 7 160.4 | 156.1 155.7 165.1 156.7 158, 4 159.3 156. 6 155.3 | 154.4 155.3 151.5

Lumber and wood products. 144.3 177.2 181.9 180.3 184.7 186. 1 183.7 184.1 191.3 | 200.2 198.0 192.2 188.6 183.7 180.4 | 169.4

umber... .. el 159. 4 205. 2 216.9 214.5 211.1 214.8 213.3 212.6 221.4 230.9 227.3 220.2 214.2 206.7 199. 6 183.6

Machinery and equipment @ ________.____ 117.9 1217 122.6 | 123.1 | 123.8 | 1246 | 126.0 | 127.0 | 129.0 | 130.8 | 134.1 | 137.2 | 140.3 | 144.3 | 146.8 | 150.0
Agricultural machinery and equi 22.3 125.9 | 125.6 127.5 | 1289 | 120.4 | 130.9 | 131.2 | 132.6 | 133.4 | 137.8 ! 14L.1 | 143.9 | 147.9 | 152.0 | 155.0
Construction machinery and equip- 125.7 130.7 | 131.4 | 1325 | 132.7 | 1341 135.6 | 137.0 | 138.6 | 140.1 | 145.1 | 148.9} 151.4 [ 161.3 | 163.4 | 167.0
Electrical machinery and equip.... 110.4 112.4 112.8 113.0 113.3 114.0 115.1 116.7 116.9 118.5 120.6 123.4 126.3 128.5 130. 4 132.4
Metalworking machinery and equip. 120.2 125.5 | 126.6 [ 127.5 | 128.0{ 128.9| 131.2 | 132.1 | 134.3 | 136.6 | 140.9 | 144.6 | 140.3 | 152.7 | 156.1 | 150.9

Metals and metal products Q.. _.do___. 123.5 132.8 1 134.4 | 1359 | 138.5 | 141.8 ] 1450 ! 1480 | 1547 | 161.2 | 168.7 | 174.0| 180.3 | 185.6 | 187.1 | 186.9
Heating equipment.___.__ ..do____ 118.2 120.4 120.7 120.8 1211 121.6 122.9 123.7 124.4 127.5 130.0 132.7 137.1 140.0 141. 4 145. 0
Iron and steel ._.______.. _.do____ 128.4 136. 2 136.5 138.6 141.6 142.4 144.7 148.9 157.7 164.9 169. 1 177.9 190. 4 195.7 198.1 199.0
Nonferrous metals____________.________ do_._.| 116.9 135.0 § 138.5 | 140.7 | 144.9 | 155.6 | 161.1 | 165.0 | 176.3 | 186.5 | 200.4 | 200.5 | 198.4 | 200.4 | 197.0 | 190.8

Nonmetallic mineral products @ .......___ do__.. 126.1 130.2 129.9 130.9 | 131.5 | 132.6 | 138.7 142.1 144.2 146.7 150.7 152.3 156.4 157.6 159.8 162, 2
Clay prod., structural, excl. refractorles

117.3 123.3 123.9 124.6 | 124.6 1248 | 127.2 128.3 130.8 | 131.5 132.7 134.2 135.2 137.3 139.2 141.2

Concrete produets.. ... _._. 125.6 131.7 132.5 133.6 | 134.1 134.5 | 139.8 142.3 144.7 145.3 147.7 149.9 155.2 156. 4 157.1 159.5
QGypsum produets.....__.__... 114.7 120.9 122.0 122.4 122.0 123.3 127.9 130.0 129.6 132.7 133.3 137.6 138.8 142.9 145.7 144.6
Pulp, paper, and allied products 113.4 122.1 124.4 125.8 127.6 128.7 131.8 132.9 137.2 144.4 146. 6 147.5 153.3 162.9 164.2 166. 0
£2) ¢12) S 116.3 121. 4 121.7 122.3 124.7 125.2 | 126.8 127.7 132.6 140.1 141.9 143.0 | 149.9 160.3 162.1 165. 4

Rubber and plastics products. 109.3 112.4 112.8 114.0 114.8 116.5 117.7 119.8 123.8 129.4 133.7 135.6 139.5 143.4 145.6 147.5
Tiresand tubes. ... ... ... 109. 2 111. 4 110.4 115.1 116.3 116.3 118.0 121. 2 128.8 129.6 120.9 131.0 136.9 138.2 140.3 141.3

Textlle products and apparel @...____.___ 113.6 123.8 126.8 [ 128.5 | 130.0 | 131.4{ 133.8 | 135.2 | 136.1 | 137.6 | 139.1 | 14L7 | 1421 1423 | 142.1 | 140.5
Apparel___ . _________ 114.8 119, 0 119.5 121.5 121.9 122.2 1 123.7 124.6 125.2 127.0 128.0 129.7 130.5 132.4 133.0 133.1
Cotton produets.._._.__._____ 121.8 143.6 153.1 155.5 | 161.2 | 165.2 | 1715 173.0 173.7 175.1 74.9 181.8 | 184.7 180.9 179.3 173.4
Manmade fiber textile products. 108.0 121.8 126.7 127.7 128.6 129.7 130.7 132.8 133.6 135.2 138.1 140. 7 140.3 138.9 137.7 135.1
Textile housefurnishings 109. 2 113.3 112.3 115.2 | 119.1 126.4 | 133.0 | 133.5 135.2 136.7 143.6 145.6 | 147.1 147.4 148.5 149.2
‘Wool products._._______ 99.4 128.2 133.7 130.2 128.9 128.7 128.6 129.7 127.9 121.1 121.1 119.6 119.2 117.7 116.5 112.3

Transportation equipment @ _._.Dec. 1968=100.. 113.7 115.1 114.5 115.9 | 116.1 117.3 | 118.6 118.9 119.1 119. 4 121.4 122.8 | 125.1 126.7 127.7 134.2
Motor vehicles and equip..___...__ 1967=100__ 118.0 119.2 118.3 120.0 | 120.1 121.4 | 122.9 123.1 123.2 123.3 | 124.9| 126.1 128.5 | 130.1 130.6 138.1

Seasonally Adjusted
By stage of processing:
Crude materials for further processing...... [ 1S YR DU N, ©108,7 | ¢180.1 | ©189.7 | <190.8 | <203.1 | ¢202.8 | ¢197.4 | c191.7 | <183.9 | ¢174.5 | ¢190.5 | 202.9 | 108.4 | 2040
}“nterrﬁle(;iiate materials, supplies, ete__._.._ Lo [ TR DR RO, c133.7 | c134.7 | c136.1 | €139.1 ] c142.4 | <144.6 | <348.7 | c152.5 | ¢157.0 | <160.6 | ¢166.0 | 173.7 173.8 177.0
inished goods:

Consumer finished goods......_.......... 133.1 | 133.8 | 134.9 | 136.0 ] 139.6 | 1425 | 143.5| 145.0 | 145.9 | 1451 | 141.0 | 151.8 | 153.0 | 156.9
Food o .o . 154.4 155.9 156.0 | 157.4 162.1 166.0 | 163.8 | 163.6 162.6 156.5 162. 2 167.4 166. 9 173.5
Finished goods, exc. foods. .. 119.5 120.4 121.8 123.0 125.5 128.1 130.9 133.4 135.7 138.5 141.0 142.8 144.5 147.0

Durable.__._____..._.._... 116. 9 117.2 117.1 117.5 119.1 119.7 120.7 121.8 123.6 125.0 126.8 127.6 129.6 133.6
Nondurable._.._......_.... 121.1 122.7 124.9 126.6 130. 2 133.9 137.8 141.2 { 144.2 147.4 150. 4 153.0 154.0 156. ¢
Producer finished goods..-.....___.._.._. 124.7 125.4 | 125.8 126.6 128.0 | 128.9 | 130.6 132.3 | 135.8 138.7 141.6 145.5 148.6 152.2
By durability of product: 5
Total manufactures. .............._..__.... 132.1 132,5 | 133.6 | 135.6 | 138.7 | 140.6 143.2 | 145.7 | 148.9 151.2 155.9 | 161.5 7162.7 165.9
Durable manufactures 128.7 | 129.5 | 130.6 | 132.0 | 133.8 | 134.9 | 137.5 | 140.4 | 145.2 | 1481 | 151.5| 155.0 |7157.1 | 1a9.2
Farm products_...____...._. 201.6 193.6 | 191.3 | 190.6 | 203.2 | 202.6 193.5 186.6 | 178.7 164.8 { 177.1 189. 0 183,8 192.7
Processed foods and feeds 156.0 | 155.3 | 154.2 | 157.0 | 162.1 163.4 | 161.9 159.7 158.6 156.8 | 165.4 179.0 176.4 | 185.0
PURCHASING POWER OF THE DOLLAR
As measured by—
‘Wholesale prices. . 1967=$1.00._| $0.840 | $0.744 | $0.716 | $0.721 | $0.718 | $0.705 | $0.682 | $0.669 | $0.661 | $0.655 | $0.645 | $0.642 | $0.618 | $0.597 $0.598 | $0. 588
Consumer prices......._._._......__....._.. do_... .799 L7562 .738 732 727 .722 .716 . 707 .699 .694 .687 . 680 .674 . 666 658 . 653

d'See corresponding note on p. S-8. Q Includes data for items not shown separately.
1Beginning June 1974 SURVEY, data reflect changes in prices that lag current index as follows:
electric power, one month (i.e., July index reflects June prices); gas fuels, except LP G, two

562-873 O - 74 - §-2

months (July index reflects May prices); refined petroleum products (gasoline, distillates,
residual), one month (July index reflects June prices).

¢ Corrected.



S-10 SURVEY OF CURRENT BUSINESS November 1974
1973 1973
Unless otherwise stated in footnotes below, data 1972 I 1974
through 1972 and descriptive notes are as shown ’
in the 1973 edition of BUSINESS STATISTICS | Annual Sept. l Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July ’ Aug. | Sept. | Oect.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE}
New construction (unadjusted), total __.___ mil. $__| 124,077 | 135,456 | 12,486 | 12,280 | 11,786 | 10,689 | 9,452 | 9,347 | 10,005 |<11,454 | 12,087 | 12,364 [r 12,403 |r 12,284 | 12,147 |......_.
Private, total Q.. . ... ... do___.| 93,893 | 102,804 | 9,357 | 9,287 | 8,020 | 8,244 | 7,130 | 6,764 | 7,312 | 8,032 | 8,573 | 8,852 |r8,830 |r8,712 | 8457 [........
Residential (including farm) 57,623 | 5,287 | 5,017 | 4,700 | 4,246 | 3,595 | 3,273 | 3,530 | 3,983 | 4,312 | 4,499 |r 4,480 |r 4,368 4,108 |._._.._.
New housing units___________._.__.__.__ 47,841 | 4,418 | 4,149 3,850 | 3,465 | 2,949 | 2,670 | 2,830 | 3,083 | 3,315 3,524 | 3,581 |r3,483 | 3,267 |..._.-__
Nonrestdential buildings, except farm and pub-
lic utilities, total Q. mil. 24,036 { 27,584 | 2,473 | 2,576 2,500 | 2,388 | 2,151 2,170 | 2,314 , 440 | 2,535 | 2,592 2,545 | 2,524
Industrial________._ 4,676 6,243 580 617 604 635 501 552 569 586 648 674 645 T 666
Commereial. ... oo 13,462 | 15,453 | 1,395 | 1,441 | 1,304 | 1,278 | 1,181 | 1,167 | 1,246 | 1,336 | 1,384 | 1,407 | 1,397 | 1,361
Public utilities:
Telephone and telegraph.._......_..... 3,302 3,967 347 385 390 354 271 281 359 364 382 382 380 386 | |eeeeeos
Publie, total @ . 30,184 | 32,562 | 3,129 | 2,993 | 2,866 | 2,445 | 2,332 | 2,583 | 2,603 | 3,122 | 3,514 | 3,512 [r3 573 |r3,572 | 8,600 |..._.._.
Bulldings (excluding military) ¢ 11,500 | 12,994 | 1,085 | 1,129 | 1,149 | 1,065 | 1,007 | 1,155 | 1,128 | 1,304 | 1,447 | 1,309 (1,293 | 1,298 |..__.._f________
Housing and redevelopment 875 941 64 114 97 72 58 73 68 93 77 79 r 97 97 |\ o\
Industrial __._....._............ 534 605 48 53 52 57 58 54 68 70 71 71 r 52 753 53 | ...
Military facilities_______.______.__ 1,087 1,170 92 98 96 97 99 93 100 107 98 104 95 96 105 | ...
Higliways and streets_ .. ... ..._. 10,429 | 10,559 | 1,171 | 1,057 926 734 641 700 705 897 | 1,088 |r1,144 |71 299 1,260 ... .__|_______.
New construction (seasonally adjusted at annual
rates), total _ .. . .. ... bil. 136.4 | 135.7 | 133.2 | 132.9 ! 136.6 | 135.9| 138.3 | 140.5 | 138.6 |r138.0 |*132.7 | 133.0 | _______
Private, total Q.. 103.3 | 102.3 | 100.1 98.0 99.1 99.4 99.3 100.2 } 100.1 | r98.1 95.7 93.7 | ...
Residentml (includlng farm) 56.3 54.5 52.4 49.7 49.0 49.1 49.4 49.6 49.2 48.5 47.1 4.8 | ...
New housing units.._..__._..__.__.._.__. do. 46.2 44.2 42.1 39.8 38.9 39.1 39.3 | r39.7 39.5 38.9 | r37.5 35.3 |..._._..
Nonresidential buildings, except farm and pub-
lic utilities, total @ _.________________ bil. $__ 27.9 28.4 28.9 29.1 28.7 30.7 30.5 20.5 29.9 30.5 29.0 28.4 28.4 0. ...
Industrial.____ 3 6.7 7.1 7.3 6.8 7.9 7.5 6.9 7.6 8.0 7.2 r7.6 .
Commercial._. 15.8 16.1 15.9 15.8 16.6 16.7 16.3 16. 4 16.4 | r16.0 7151
Public utilities:
Telephone and telegraph_..._..._...._. 4.1 4.3 4.4 4.0 4.4 4.1 4.3 4.4 4.4 4.1 4.5 - 3 I I
Publie, total Q@ .. oo 33.2 33.2 33.4 33.1 34.8 37.5 36.4 39.0 40.3 38.5| r40.0 | r37.0 30.4 | .
Bulldings (excluding military) 9 _.._..._. 12.6 13.5 13.2 13.1 13.1 14.8 14.6 15.5 16.8 154 | v15.80 r14.5 | doe ..
Housing and redevelopment_ .. .8 1.4 1.0 .7 .7 1.1 .8 L1 1.0 .9 r1.2 9
Industrial.. . _......_....._. .6 .6 7 7 7 .8 .9 .8 .8 .7 r7
Military facilities_... 1.0 1.1 1.1 1.1 1.3 1.4 1.4 L5 1.2 1.2 1.1
Highways and streets. ... 11.1 10.6 1.0 11.2 12,0 12.5 1.0 12.2 12.3 1.5] r12.5
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total o __ .. .. __.____ mil. §..| 91,062 (100,040 |7 8,001 | 8,983 | 7,905 | 6,133 ] 5,954 | 6,610 | 7,911 | 8929 | 10,158 | 8,480 | 9,295 | 8,416
Index (mo. data seas. ad).).-....__. 1967=100__ 1165 181 182 191 194 161 155 187 181 167 188 166 177 170
Public ownership. . ... 24,009 | 26,709 [~ 2,312 | 2,055 | 2,140 | 1,855 | 2,135 | 2,212 | 2,481 | 2,336 | 3,082 | 2,968 | 3,242 | 3 311
Private ownershlp_ .. ... _..____. d 67,016 | » 73,171 | r 5,689 | 6,928 | 5,765 | 4,277 { 3,819 [ 4,308 | 5,430 | 6,503 | 7,076 | 5,512 | 6,053 | 5,105
By type of bullding:
Nonresidential._ 27,055 | r 31,160 |7 2,601 | 2,758 | 2,655 2,210 | 2,307 2,260 | 2,752 | 2,842 | 3,120 2,980 | 3,608 [ 2,110
Residential .. ___.._.___ 45,020 | r 46,110 {3,566 | 3,673 | 3,209 | 2,341 | 2,231 | 2,678 | 3,374 | 3,92¢ | 3,862 | 3,546 | 3,350 | 3,060
Non-bullding construction 18,986 | # 22,772 | 1,743 | 2,552 | 1,951 1,581 1,415 1,672 1 1,785 2,163 3,176 | 1,945 | 2,247 | 3,246
Ne v construction planning
(kngineering News-Record) O....._....... do_...| 68,001 ! 86,743 | 7,416 | 8,518 | 10,669 | 10,618 | 10,692 | 7,321 | 9,472 | 8,698 7,600) 7,646 | 6,505 | 6,432
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted:
Total (private and publie) ... ... ... thous._} 2,378.5 | 2,057.5 ] 148.9 | 149.5 | 134.6 90. 6 86.2 ] 109.6 | 127.2 | 160.9 | 149.9 | 149.5| 127,2 [r114.0 | r98.0 08.7
Inside SMSA's. -] 1,732.7 1,501.7 104.1 10L.5 92.3 69.1 63. 9 78.7 92,6 114.6 106.4 [ 101.9 | #81.8 | r77.5 60.7 |.
Privately owned 2,356.6 | 2,045.3 148. 4 147.1 133.3 90. 4 84.5 109. 4 124.8 159.5 149.0 147. 6 126.6 | r111,1 | r96.7 3
One-family structures. . __ 1,309.2 | 1,132.0 84.5 86.0 70.5 46.8 43.3 67.6 76.9 | 102.2 96.3 99.3 90.7 | #79.8 | r72.7 70.3
Beasonally adjusted at annual rates:
Total privately owned . 1,844 | 1,674 | 1,675 | 1,403 | 1,464 | 1,922 1,499 | 1,630 | 1,471 | 1,596 | 1,338 {r1,134 |r1,132 | 1,124
One-family structures. .. ... .........__ P 1 SN DN DO 990 957 938 767 793 { 1,056 962 996 931 | 1,014 958 | r812 | r837 787
New private housing units authorized by building
permits (14,000 permit-Issuing places):
Monthly data are seas. adj. at annual rates:
___________________________________ ous. . 2,230 1,820 | 1,656 { 1,379 [ 1,361 1,285 1 1,282 | 1,325 1,410 | 1,296 1,120 1,106 1,017 900 r 823 802
One family structures. ... ... ...... o....] 1,033 882 807 676 674 641 637 716 761 727 671 674 632 618 r 577 541
Manufacturers’ shipments of mobile homes:
Unadjusted._ ..o oo 43.8 45.0 39.0 27.9 28.8 30.0 36.9 4.1 41,1 39.4 34.7 34.2 30.1 | ...
Beasonally adjusted at annual rates 479 458 490 456 469 449 475 435 451 441 380 370 316 | ...
CONSTRUCTION COST INDEXES
Dept. of Commerce composite....___... 1967=100._ 139 152 156 156 157 159 161 r 164 r 166 r168 r171 r173 r174 r 175 178 (...
Amerfcan Appralsal Co., The:
Average, 30 citles.___________ 1, 369 1,615 | 1,547 | 1,547 1,542 | 1,544 | 1,543 1,657 1,586 | 1,590 | 1,599
tlanta_. . 1,563 1,749 1,767 | 1,756 { 1,732 | 1,773 | 1,770 { 1,800 1,835 | 1,838 | 1,824
New York. 1,436 1,590 | 1,659 | 1,659 | 1,653 | 1,651 1,649 1, 660 1,707 1,710 | 1,686
8an Francisc 1,285 1,469 1,518 | 1,517 | 1,508 | 1,504 1,503 | 1,515 1,540 1,540 | 1,536
8t.Louls oo 1,286 1,434 1,461 1,461 1,457 | 1,461 1,461 1,477 1,501 1,516 | 1,514
Boeckh indexes:
Average, 20 citles:
Apartments hotels, office buildings...__1967=100..| 145.4 154.0 | 157.8 165.8 |.oooo._. 170.2 |, 175.8 |-
Commercial and factory buildings_._...__d4 144. 8 154.4 | 157.7 167.7 {ceceenee 3 .
Residences. . ... il 145.8 159.2 | 163.9 168.6 |_.......

r Revised. » Prellminary. ! Computed from cumulative valuation total.

1 Data for new construction have been revised back to 1958; those for housing starts and,
permits, b%glgato 1959. The revised data are available from the Bureau of the Census, Washmg-

on, D.C. 2

O Data for Nov. 1973 and Jan., May, and Aug. 1974 are for 5 weeks; other months, 4 weeks.
QCIncluttei1 data for items not shown separately.
¢ Corrected.



November 1974 SURVEY OF CURRENT BUSINESS S-11
1972 1973 1973 1974
Unless otherwise stated in footn:)tes below,hdatn | ~
hi h 1972 and descriptive notes are as shown
:nrt‘;.“eglsm edition of BUSINESS STATISTICS Annual Sept. | Oct. | Nov. | Dec. | Jan. | Feb. ‘ Mar. { Apr. | May l June | July | Aug. ’ Sept. ' Oct,
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES-—Con.
Engineering News-Record: 1967=100..| 156.2| 168.4| 170.2| 1712] 170.0| 1714 1710 | 170.8 | wro| wra2| 17a2| 177.5| 182.2| 183.6|r183.3 {11845
Construetion ... ooaiiiiaaan do....| 163.0 176.5 | 179.6 | 180.0| 180.1 [ 180.5| 180.6 | 180.6 | 182.9 | 182.6 | 182.6 | 185.6 | 189.5 | 193.2 [r194.5 |1195.5
Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.) ... 1967=100.._| 138.2 152.4 | 1551 |occoniifeecmnnan 167.8 |occooae|eeeeannn 187.4 |ceeancofomoaas 2014 | . .| .ooo.o. 209.7 |_o._._.
CONSTRUCTION MATERIALS
Output index:
Composite, unadjusted ¢ 1947-49=100_. 189.7 194.1 191.1 ] 206.3 | 179.1 160.4 ] 163.0 | 161.5 [ 191.6 205.3 | 206.8 | r190.0
Beasonallyadjusted_._.._____.____.______ R .- 186.9 186.0 | 187.0 183.6 | 172.9 | 184.0  198.5 200.7 190.0 | 176.3
Iron and steel products, unadjusted. . 175.0 193.1 192,21 213.7 | 185.2 | 168.8 | 172.8 ( 162.2 | 201.6 203.0 | 203.7 | 188.6
Lumber and wood products, unad] 193.9 1946 | 187.0! 206.4 | 185.7 | 166.1) 177.2 | 175.6 | 195.0 | 208.6 | 200.2 | 177.8
Portland cement, unadjusted. . ......_._. 219.4 235.4 259.4 | 301.0 | 230.6 | 158.5] 132.6 | 147.3 189, 4 | 229.7 | 257.4 | 258.4
REAL ESTATE(
Mortgage applications for new home construction:
FHA net applications. .. __....._.___ thous. units._| 225.2 83.2 7.5 3.6 5.2 2.1 3.3 4,8 4.2 9.3 8.3 7.9 8.8 7.5 8.2 11.1
Seasonally adjusted annual rates__. 94 51 56 30 468 62 71 71 89 91 106 83 94 127
Requests for VA appralsals_____.__ 10.6 12.3 10.7 7.3 8.9 1.6 12.6 14.9 14.3 15.8 | ¢15.1 16.8 13.5 16.3
Seasonally adjusted annualrates 137 142 134 124 124 163 144 150 157 185 180 184 167 187
Home mortgages insured or guaranteed by—
Fed. Hous, Adm.: Face amount _..mil. $._18,067.06 |4,473.30 | 266.34 | 358.37 | 357.15 | 224.72 | 315.12 | 250.96 | 252.99 | 303.86 | 334.10 | 305.50 | 366.47 | 335.88 | 340,28 | 392. 74
Vet. Adm.: Faceamount$_________________ do..._|8,419.86 |7,467.53 | 561.04 | 647.95 | 720.58 | 470.36 | 648.20 | 517.37 | 533.48 | 416.26 | 716.12 | 906.77 | 634.10 | 834.91 | 704.78 | 712,42
Federal Home Loan Banks, outstanding advances
to member Institutions, end of perfod.____ mil $__ 7,979 15,147 | 14,298 | 14,799 | 14,866 | 15,147 | 15,188 | 14,904 | 14,995 | 16,020 | 16,803 | 17,642 | 18,582 | 19,653 | 20,772 |_._._...
New mortgage loans of all savings and loan associa-
tions, estimatedtotal _.________________ mil. $._| 51,369 | 49,464 | 3,174 | 2,786 | 2,379 | 2,529 ] 2,346 | 2,607 | 3,648 | 4,490 | 4,017 | 4,251 3,816 | 3,593 2,643 | _.__
By purpose of loan:
Home construction._._____________._...__ do_... 8,548 8,432 571 532 448 425 389 456 625 793 861 714 603 542 423
Home purchase..___._. 26,594 | 28,2481 1,836 | 1,547 [ 1,365 | 1,338 1,298 | 1,459 1,967 | 2,421 2,818 | 2,515 | 2,387 | 2,338 1,647
All other purposes 16, 227 12,784 767 707 566 6 659 782 1,056 | 1,276 1,238 1,022 826 713 573
Foreclosures. ... .o oo number. .| 132,335 | 135,820 | 10,014 | 11,431 { 11,017 | 10,668 { 11,705 | 10,419 | 11,412 { 12,027 | 12,389 | 11,358 .. . _{ oooooofecocmcofaaacaon
Fire losses (on bldgs., contents, etc.) ...._.__. mil. $__ 2,304 2,639 222 200 211 242 263 236 278 235 273 297 256 264 254 ...
DOMESTIC TRADE
ADVERTISING
McCann-Erickson national advertising {ndex,
seasonally adjusted:
Combined index. _.__...._._.__..___ 1957-59=100__ 219 233 230 232 238 256 2138 134 138 138 141 141 140 [ e el
Television (network) 262 291 305 206 303 317 2138 140 145 160 159 153
Spot TV. ___._..... 341 372 343 350 379 455 2144 143 151 147 147 144
Magszines.. 186 188 190 189 197 193 2133 120 114 113 118 118
Newspapers. ........_ 153 154 146 158 149 163 2137 133 145 128 138 152
Magziazin;; advertising (general and natl. farm maga-
zines):
Cost, total .. ... .. mil. $__| 1,210.6 | 1,309.2 117.1 141.7 140.1 115.7 80.1 98.0 112.1 125.9 127.1 110.5 85.7 84.1 125.9
Apparel and accessories. .. Y [ 44, 46.1 6.2 5.9 5.1 3.6 2.3 2.8 4.9 6.5 4.0 2.2 2.0 3.9 7.0
Automotive, Incl. accessorfes -do... 102.1 118.9 7.9 13.5 12.5 7.3 5.3 8.6 11.1 9.8 9.7 8.1 7.6 5.1 7.5
Bulilding materfals. _____.________________. do._.. 21.0 25.5 2.7 2.8 1.7 1.0 .9 1.4 2.0 3.4 3.1 2.6 1.4 1.1 2.7
Drugsand tolletries_____________.________ do._..| 145.0 140.5 1.2 13.2 12,8 12.3 8.5 10.9 1L.5 12.5 14.1 13.0 9.9 10.2 1.7
Foods, soft drinks, confectionery. _____. do.... 113.6 95.7 6.8 8.7 9.7 7.9 4.1 8.4 7.1 8.0 6.8 8.2 6.6 5.7 6. 4
Beer, wine, llquors.... ... __. do.___ 81.0 86.9 6.4 10.7 1L.0 14.8 3.7 5.1 6.8 9.6 8.4 8.6 6.5 4.6 7.9
Household equip., supplies, furnishings_.do_... 72.9 71.3 6.7 9.4 9.2 5.3 2.2 3.4 6.5 8.8 10.9 7.0 3.9 3.6 7.9
Industrialmaterials__._..______.___._____ do.... 29.4 36.6 4.2 4.4 3.5 3.2 2.1 2.2 2.6 2.8 3.6 3.6 2.4 2.9 3.1
Soaps, cleansers, et ___.._____...._. do.... 20.5 18.6 L7 2.2 2.1 .9 1.5 1.3 1.1 2.2 1.4 1.2 1.2 1.3 1.5
Smoking materials. ... _______________._ do_.__ 94. 110.1 9.2 1.1 11.2 12.0 9.7 10.2 10.9 11.5 10.9 11.5 10.8 10.7 12.2
Allother_ ... . ... do._..| 486.2 552.9 54.1 59.9 61.3 47.6 39.7 43.6 47.5 50.9 54.3 44.5 33.5 34.9 57.9
Newspaper advertising expenditures (64 citles): &
Total .. il mil. $._| 3,496.5 | 3,786.1 316.9 | 331.6 349.1 322.3 282.9 277.5 336.7 314.9 337.3 | 338.8 281.1 206. 8
Automotive__ ...do.... 98, 99,8 8.8 7.9 8.6 5.0 8.0 7.6 11.0 10.3 9.3 8.9 7.6 7.7
Classified . ... ... do__.. 881.2 | 1,024.2 88.6 85.7 80.7 68.1 5.7 74.9 89.8 84.3 87.4 93. 4 83.9 88.1
Finanelal ... . L. ... do_... 114.5 138.9 9.5 12.7 10.3 9.6 13.1 8.0 10.4 12.0 9.5 12.1 11.6 6.4
General ... . ... ...... do.... 478.0 479.2 41.6 46.1 45.8 36.3 36.8 37.6 45.9 43.4 46.5 46.2 30. 4 29.5
Retafl_ ... ... do....|{ 1,924.8 | 2,044.1 168.3 179.2 203.8 203.3 149.3 149.4 | 179.6 164.9 184.6 178.2 147.7 165.0
WHOLESALE TRADE{}
Merchant wholesalers sales (unadj.), total._mil. $_.| 208,345 i~ 364,803 | 29,854 | 34,056 | 33,863 |~ 32,808 | 33,663 | 32,662 |- 37,402 |~ 37,953 | 38,805 | 36,920 | 38,554 |r 39,405
Durable goods establishments____.._______ do____| 138,458 | 168,074 | 13,783 | 15,515 | 15,020 | 13,044 | 14,744 | 14,157 | 16,696 | 17,799 | 18,224 | 17,491 | 17,851 |r 18,029
Nondurable goods establishments....__.__. do_.._| 159,887 | 196,720 | 16,071 | 18,541 | 18,843 | 18,864 | 18,019 | 18,505 | 20,796 | 20,154 | 20,671 | 19,429 | 20,703 |~ 21,377
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total____mil. $._| 32,931 | » 38,558 | 35,828 I 36,827 [~ 38,008 |~ 38,558 | 30,673 |~ 10,136 | 41,038 |~ 40,678 [ 41,048 |~ 41,922 | 42,711 | 42,785 | 43,444
Durable goods establishments.._..._...___ do.___ 19,277 | 21,648 | 20,823 | 20,037 | 21,318 | 21,648 | 21,830 | 22,206 | 23,134 | 23,563 | 24,188 | 24,711 | 25,135 |r 25,292 | 25,796
Nondurable goods establishments..___..._. do._. 13, 65¢ 16,910 1 15,005 | 15,890 | 16,690 | 16,910 | 17,834 | 17,840 | 17,904 | 17,115 | 16,860 i 17,211 | 17,576 |r 17,493 | 17,648

* Revised.

newspapers, 128,
guaranteed direct loans sold. CHome mortgage
under money and interest rates on p. S-18.

! Index as of Nov. 1, 1974: Building, 183.4; construction, 195.0.
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;
@Includes data for items not shown separately.

2 Beginning

§Data include
rates (conventional 1st mortgages) are

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

tSeries revised back to Jan. 1964 to reflect kind of business classifications of establishments
selected for a new sample in terms of the 1967 Census of Business; revisions for earlier periods
are available from the Bureau of the Census, Wash., D.C. 20233.

< Corrected



S-12 SURVEY OF CURRENT BUSINESS November 1974
1972 1973 1973 197
Unless otherwise stated in footnotes below, data Y ] 4
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annunal Sept. | Oect. Nov. Dec. Jan. Feb. Mar. Apr. May ‘ June July Aug. Sept. Oct.
DOMESTIC TRADE—Continued
RETAIL TRADE
All retafl stores:
Estimated sales (unad).), total.__.....___ mil. $..| 448,379 | 503,317 | 40,916 | 43,721 | 44,552 | 49,824 | 37,923 | 36,668 | 42,709 | 44,200 | 47,033 | 45,609 | 46,034 |r48,444 |r43,684 (146,825
Durable goods Stores @ - --..ooo.ococeenu do....| 149,659 | 170,275 | 13,718 | 15,171 | 14,104 | 13,409 | 11,477 | 11,293 | 13,603 | 14,445 | 15,457 | 15,150 | 15477 |r15,614 [r13,753 |114,497
Automotive group . ... ... _do.._.| ss 612 | 100,661 | 7,843 | 8982 | 8083 | 6,378 | 6,470 | 6,391 | 7,798 | 8,272 | 8,787 | 8,649 | 8,980 | 8,069 |r 7,566 {17,034
Passenger car, other auto. dealers____ 81,521 | 92,768 | 7,188 | 8,258 | 7,342 | 5619 | 5917 | 5867 | 7,158 | 7,556 | 8,030 | 7,902 | 8,214 |r8 221 | 6,804 | .. _
Tire, battery, accessory dealers_ _____ 7,001 7,89 656 724 41 759 553 524 640 716 757 47 76 T 748 672 ...
Furniture and appliance group9 ... 21,315 | 24,0301 1,972 2,040 | 2,159 | 2,552 | 1,928 | 1,803 | 2,077 | 2,034 [ 2,175 | 2,122 | 2,178 | r 2,244 | 2,110 | 12,189
Furniture, homefurnishings stores._.. 12,660 | 14,290 | 1,142 | 1,238 [ 1,293 | 1,370 | 1,123 | 1,076 | 1,267 | 1,251 | 1,362 | 1,314 | 1,333 |r1,367 | 1,254 |__._____
Household appliance, TV, radlo_._._ 7,029 ,9 678 660 699 935 654 688 642 626 649 648 691 | r699 666 ...
Lumber, building, hardware group...__ 20,064 | 22,766 | 1,937 2,068 | 1,012 | 1,771 1,453 | 1,496 | 1,781 2,008 | 2,210 | 2,193 | 2,266 | 2,209 | 2 208
Lumber, bldg. materials dealersd” 16,973 | 18,0491 1,536 | 1,645 | 1,497 | 1,283 1,150 | 1,178 | 1,410 | 1,580 | 1,720 | 1,609 | 1,796 | 1,765 | 1,614
Hardware stores. _..___..___.- , 091 4,717 401 423 415 488 303 318 371 419 490 494 470 | 7444 414
Nondurable goods stores @ _ _____...._._.. do....| 208,720 | 333,042 | 27,198 | 28,550 | 30,448 | 36,415 | 26,446 | 25,375 | 20,106 | 29,755 | 31,576 | 30,4569 | 30,557 |-32,830 ir29,031 X
Apparel group _do....| 21,903 7 24,062 ] 1,974 | 2,030 | 2,214 , 386 , 7 1,518 | 1,848 | 27130 | 2,044 | 1,978 | 1,879 |- 2,125 [r2 031 |1 2214
Men’s and boys’ wear stores....__...do.___| 5,198 5,609 412 448 523 806 4 344 399 465 481 461 415 | r 466 427 ...
Women’s apparel, accessory stores_ __do..__| & 386 9,119 747 783 842 | 1,243 636 589 703 781 784 749 747 | r796 790 |
Bhoe SLOTeS o o oo do....| 3,774 4,229 401 365 361 476 292 253 323 397 331 322 301 1 r358 358 | .. ..
Drug and proprietary stores_ _......._. do....| 14,523 | 15,474 | 1,226 | 1,300 | 1,286 | 1,741 | 1,267 | 1,265 | 1,829 ' 1.363| 1,303 | 1,364 | 1,364 |-1 429 |-1,851 [11,412
Eating and drinking places. .. _.do.___| 33,801 | 37,025] 3,339 | 3,341 | 3,204 | 3,272 2,995 | 2,854 | 3,238 | 3283 | 3,606 | 3,702 | 3,734 | 3,942 | r3 522 | 13,598
F00d grOUP- - occmmmmeeon ..do....| 95,020 | 105,731 | 8,859 | 8,029 | 9,207 | 9,982 | 9,145 | 8,750 | 9,734 | 9,348 | 10,217 | 9,942 | 10,085 |11 014 | r 9 847 |r10,425
Grocery stores._ ... _.do._..| 88340 | 98392 | 8242 | 8302 85% | 9,214 | 8,528 | 8,142 | 9,072 | g 670 | 9,510 | 9,227 | 9,359 (r10,250 | 9,126 |1 9,647
Gasoline service stations_______.....___ do._| 31,084 | 34,432 2.837 | 2,981 | 2,096 | 2,908 2,793 | 2,692 | 3, 3,181 | 3,408 | 3,537 | 3,695 | -3 733 |r3 414 | 13,609
General merchandise group with non-
StOTeSQ o eieeeno ? ........ mil. 74,903 | 83,301 | 6,594 | 7,172 8,543 | 1,618 | 5511 | 5,316 | 6,735 | 7,166 | 7,439 | 7,070 | 6,893 | 77,625
General merchandise group without non-
SEOTES Q8 e oo e meond] 1 _.| 68,9361 77,036 | 6,072 6,555 | 7,886 | 11,063 | 5,037 | 4,817 | 6,174 | 6615 | 6,870 | 6,563 | 6,376 | 7,059
Department stores. - .. ....| 46,860 | 52,202 | 4,142 4,396 | 5,297 | 7,734 | 3,360 | 3,167 | 4,132 | 4476 | 4,677 | 4,490 | 4,281 | r4 749
Mail order houses (dept. store mdse). do. 4,722 | 5,384 414 556 714 574 341 381 479 476 450 390 430 | r494
Variety stores _.do 7,498 | 8,212 630 665 790 | 1,326 519 517 637 711 727 689 664 | r759
TAquor Stores. ..o wooeeenn.- 9,216 | 9,602 759 784 823 | 1,160 740 697 775 778 837 831 893 | ro19
Estimated sales (sess. ad}.), total__..______ s VTSN I ISR 42,529 | 42,970 | 42,976 | 42,116 | 42,932 | 43,134 | 43,872 | 44,283 | 44,804 | 44,593 | 46,356 [r47,056 | 46,069
__________________ 14,267 | 14,331 | 14,000 | 13,270 | 13,525 | 13,327 | 13,660 | 13,941 | 14,289 | 14,049 | 14,963 1r15, 381 |r14,318
Dyrable goods stores 9 oo 49---- 8,457 | 8482 | 8183 | 7.400 | 7,474 | 7.236 | 7,403 | 7644 | 7,854 | 7,830 | 8,563 |- 0,043 | 8 167
Passenger car, other auto. dealers_ __ 7,771 | 7,769 | 7,492 6,681 | 6,786 6,548 | 6,721 ! 6,964 | 7,157 | 7,145 | 7,845 8 355 | 7,46l
Tire, battery,’ accessory dealers....... 686 713 691 719 688 683 682 680 697 685 718 r 688 706
F e and appliance group 9 - ... [ VY DU IR 2,063 | 2,005 2,046 | 1,975 | 20581 2,032 2,191 | 2163 | 2,215 | 2,137 2,237 [r2 212 | 2,192
rmiture. homaturnichingetores..  do; 1214 | 1195 | Too4| Lles| L211| 123 | 1,316 | 1200 | L342 | 1802 1346 |.1325 | 1,831
Household sppliance, TV, radlo. ... PSR DO PO, 686 661 672 668 672 679 7 699 687 647 716 | r601 678
L . building, hardware group . - - A0 _{~--neeeex|-rceecoes 1,83 | 1,867 | 1,800 | 1,835 | 1,858 ) 1,961 | 2,028 | 2012 | 2,040 | 1,996 | 2,028 |r3 924 | 1,930
e T A b S 1428 | 1460 | 1'4sa| L1450 | Taa7 | 1518 | 1,572 | Lso1| 1,606 | 1572 | 1598 |»1/509 | 1,501
Hardware stores. . ..o ooooom s do.... 408 407 406 385 411 443 456 421 434 424 430 ) ra15 429
Nondurable g00ds stores9 - - - ... do.... 28,262 | 28,630 | 28,886 | 28,846 | 29,407 | 29,807 | 30,212 | 30,342 | 30,605 | 30,544 [ 81,393 |-31,675 31,751
Am;gri] grgup__f_____? _____ T ldo. 2,042 | 2,019 | 27006 | 2,051 | 2,053 | 2,074 | 2,140 | 2,010 | 2,075 | 2,060 | 2148 |r2129 | 2157
Men’s and boys’ wear stores_ ... do. 462 462 463 480 456 476 501 482 482 458 484 | £ 507 493
Women’s apparel, accessory stores._.do_ 764 751 761 776 785 781 800 742 794 793 840 1 - 810 831
Shoe StOres. - - oo do.... 37 37 339 346 357 354 361 337 333 338 350 | r332 329
Drug and proprietary stores. - o oo o A0 colommccenmn|mmmemaas 1,278 1,332 1,322 1,297 1,323 1,370 1,376 1,408 1,389
Eatiag and drinking places. 3,260 | 3,303 | 3331 | 3,387 | 3,331 | 3,326 | 3318 | 3,429 | 3,402
Food group.....__._..__ 9,194 9,135 9, 264 9, 551 9,634 | 9,594 9, 689 9,795
Grocery stores_ . ... .. = 8,568 | 8511 | 8,603 | 8874 | 8957 | 8012 | 9,003 | 9,109
Gasoline service stations._ . __ ... _. d. 2,951 2, 966 2,902 2,952 | 3,059 3,154 3,236 3,312
1 { -
Genersl merchandise group with mop-) 6,980 | 6,905 | 7,213 7,002| 7,234 | 7,237 | 7,543
General mercl dise without non-
e arerenandlse group witho ut 6,456 | 6,461 | 6,661 | 6,464 | 6,606 | 6,677 | 6,002
Department stores.. 4, 23; 4, 4;33 4, igg 4, gg 4, gg 4, 78;
Mail order h S . mdse. 468 4 4
Varioty stores. (dopt. store mdse.) 630 696| 726] 60| 7| 07| 733
Liquor stores. ____ 807 811 793 839 820 824 829
Estimated inventorles, end of year or month: §
Book value (unadjusted), total t-..._... mil.'$._| 54,918 | 61,643 | 60,148 | 62,559 | 64,951 | 61,643 [ 61,820 | 63,364 | 65,538
Durable goods stores @ . _.._. _do____| 25,268 | 27,800 | 26,308 | 26,991 | 28,099 | 27,899 | 28,217 | 28,994 | 29, 631
Automotive group__...__________. ._do.___ 11,826 | 13,847 | 12,198 | 12,657 | 13,490 | 13,847 | 14,150 | 14,640 | 14,738
Furniture and appliance group.-.._... . 4,336 4,690 | 4,662 ,800 | 4,9 4,600 | 4,658 | 4,687 | 4,810
Lumber, bullding, hardware group . .do.-.. 3,647 4,024 | 3,063 | 3,990 | 3,969 | 4,024 4,142 4,290 | 4,434
Nondurable goods stores 9 33,744 | 33,840 | 85,568 | 36,852 | 33,744 | 33,603 | 34,370 | 35,907
Apparel group._._ 5,012 | 5271 ,512 | 5678 | 5,012 4,771 | 4,892 | 5,172
Food group d 6,697 | 6,308 | 6,526 6,740 | 6,607 | 6,588 | 6,674 | 6,998
General merchandise group with non-
stores.____________.____.______.. mil. 14,548 | 14,932 | 16,073 | 16,447 | 14,548 | 14,869 | 15,278 | 16,123 | 16,631 | 16,988 | 17,215 | 17,643 | 18,135 | 18,998 |........
Department stores._ 8,379 | 8708 | 9,368 | 0,476 | 8,379 | 85677 | 8812 | 9,395 | 9,753 | 9,921 9, 10,018 | 10,349 | 10,924
Book value (seas. adj.), totalt ___________ do_...] 56,551 | 63,561 | 60,847 | 61,681 | 62,937 | 63,561 | 64,261 | 64,304 { 64,743 | 64,855 | 65,615 | 66,580 | 67,538 | 68,400 | 69,628
Durable goods stores 9 _ 28,778 | 27,507 | 27,926 | 28,662 | 28,778 | 28,852 | 28,789 | 28,578 | 28,495 | 28,499 | 28,893 | 20,030 i 29 768 | 30,201
Automotive group. ..._________ 14,433 | 13,336 | 13,627 | 14,302 | 14,433 | 14,470 | 14,297 | 13,805 | 13,595 | 13,435 | 13,5651 | 13,552 | 14,134 | 14,633
Furniture and appliance group.. . 4,407 4,765 ] 4,643 | 4,723 | 4,727 | 4,765 | 4,831 | 4,787 | 4,823 | 4,851 | 4,919 4,988 ) 5086 | 5161, 5,189
Lumber, bullding, hardware group...do....| 3,756 | 4,144 | 4036 | 4,047 | 4,041 | 4,144 | 4218 | 4,288 | 4341 | 4,361 | 4,338 | 4,471 | 4,397 | 4,494 | 4,467
Nondurable goods stores 9 do....| 30,517 | 34,783 | 33,340 | 33,755 | 34,275 | 34,783 | 35,409 | 35,605 | 36,165 | 36,360 | 37,116 | 37,687 | 38,508 | 38,632 | 39,337
Apparel group. . _do.__.| 4,86 | 524 | 5008 509 | 5170 | 5244 | 5187 5118 | 519 | 5132 | 5227 | 5219 | 5,238 | 5236 | 5,325
Food group.. . ... . ... do....| 5789 6,618| 6,379 6,38 | 6478 | 6,618 | 6,705 | 6,805 | 7,016 | 6927 | 7,043 | 7,031 | 7,230 | 7,197 | 7,289
General merchandise group with non- -
StOTOS. o mil. .. 12,030 | 15,532 | 14,590 | 14,937 | 14,925 | 15,532 | 16,103 | 16,121 | 16,313 | 16,654 | 17,116 | 17,610 | 17,982 | 18,079 | 18,275
Department stores._ ... .._.___.. do..__| 7,754 | 80431 8,614 8,708 | 8567 | 89431 9. 9,370 | 9,480 | 9,768 | 9,973 | 10,234 | 10,309 | 10,392 | 10,525
r Revised. 1 Advance estimate. 9 Includes data not shown separately. &' Com- benchmark data from the 1972 Annual Retail Trade Report and new seas. factors; reviston

prises lumber yards, building materials dealers, and paint, plumbing, and electrical stores.
§ Except department stores mail order. I Series revised beglnning Jan, 1872 to reflect

for Jan.-Dec. 1972 appear on p. 7 of the Mar. 1974 SURVEY.



November 1974 SURVEY OF CURRENT BUSINESS S-13
1972 1973 » 1973 1974
Unless otherwise stated in footnotes below, data ~
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Sept. | Oct. | Nov. [ Dec. | Jan. | Feb. | Mar. May July ‘ Aug. Oct.
DOMESTIC TRADE~—Continued
RETAIL TRADE—Continued
Firms with 11 or more stores:
Estimated sales (unadj.), total @_...__.___ moil. $.. 154,546 | 12,447 | 13,181 | 14,653 | 18,305 | 11,666 | 11,245 | 13,414 14,393 13,546 (14,896 | 13,506 |....___.
Apparel groupQ ..o 6, 569 555 545 591 912 413 366 486 519 451 r561 1 539 |.___.._.
gVIen‘s and boys’ wesr stores____._ 4 54 63 77 119 47 40 55 64 46 r 57 -
‘Women's apparel, accessory stores.. 2,393 192 193 213 336 146 133 179 196 174 210 -
8hoe stores_ - oo cocomicaoon 1, 908 185 157 156 224 123 106 138 141 119 r 155 .
Drug and proprietary stores__..._ 5, 857 465 493 494 751 469 461 514 529 515 r 549 -
Eating and drinking places.__.___ 3,193 279 265 265 254 231 220 258 277 287 r 324 -
Furniture and appliance group--__...._._ 2, 085 174 169 176 235 190 162 180 190 197 r213 ) 203 {..._..._.
General merchandlse group with non-
170 o 1, mil. $_. 65,569 | 5,158 | 5,634 | 6,740 | 9,335 | 4,264 | 4,135 | 5,312 5, 882 5,434 | r 6,051
(eneral merchandise group without non-
StOreS S - ol iLs$.. 62,471 | 4,907 | 5313 | 6,422 | 9,068 | 4,035 | 3,878 | 5,030 5, 599 5,192 | r 5,772
Dept. stores, excl. mall order sales..._.do.._. 46,380 | 3,670 | 3,900 | 4,678 | 6,823 ) 2,993 | 2,813 3,686 4,171 3,837 | 4,259
Varfety stores. .. ____ .o ... do_... 6, 627 509 542 652 | 1,086 409 411 512 583 531 r 603
Grocery stores______________.____________._ do___. 55,165 | 4,547 | 4,665 | 4,933 | 5,196 | 4,835 | 4,652 | 5242 5,355 5,139 |r 5,683
Tire, battery, accessory dealers..______.__ do__.. 2,210 176 204 193 202 142 137 170 203 198 r 192
Estimated sales (seas. ad).), total @ _________ i 1 TN PORPUR RS 13,024 | 13,332 | 13,332 | 13,222 | 13,716 | 13,762 | 14,036 14, 091 14,263 (14,374 | 14,531 |._.__._.
Apparel group Q.. ..o . 556 538 530 535 555 652 549 524 537 r561 | 556 |.-.o--.-
en’s and boys’ wear stores.___ 60 63 65 61 56 64 68 62 60 r67 1 60 fecooo_-
‘Women's apparel, accessory stores. 198 182 190 187 211 198 202 196 206 212 203 |_.-..._.
Shoe stores. . . oo oo 165 162 145 154 164 156 151 143 141 r146 | 147 |
Drug and proprietary stores. . 499 511 503 500 519 634 543 522 536 | 539 | 549 [ ..
Eating and drinking places......_...._.._ 282 280 289 257 256 259 255 257 257 7202 [ 276 |.ooooee-
General merchandise group with non-
StOreS Q _ o ool mile $o |- ceooa e 5471 | 5,573 | 5,674 | 5511 5,678 | 5,726 | 5,935 6,021 5,955 | r 5,969
General merchandise group without non-
stores § [ T T DU IO 5,234 | 5,309 | 5,405 | 5,265 | 5,301 | 5425 | 5,668 5,749 5,602 | r 5 684
Dept. stores, excl, mafl order sales..._do... 3,875 | 3,939 | 3,998 | 3,942 3,969 | 3,996 | 4,170 4,260 4,207 | r 4,204
Varlety stores_ ... oo . do_... 561 566 600 545 588 570 600 597 597 7 600
Grocery Stores. .__..ooocoooococooooooo. 4,870 | 4,743 | 4,829 | 5,073 | 5,057 | 5,065 5,071 5,249 | r 5 957
Tire, battery, accessory dealers 204 181 172 183 188 180 187 189 r 178
Allretail stores, accts. receivable, end of yr.or mo.:
Total (unadjusted) . _....._.____.__._____. mil. $__ 27,031 | 24,748 | 25,261 | 25 743 | 27,031 | 25,994 | 25,700 | 25,637 26, 775 26,596 | 726,920
Durable goods stores___._ ..do._.. 8,513 1 8,587 | 8,663 | 8,437 8,513 | 8,138 | 8,073 | 8,212 8, 794 8,917 | r 9,013
Nondurable goods stores. “do..._ 18,518 | 16,161 | 16,598 | 17,306 | 18,518 | 17,856 | 17,636 | 17,425 17,981 17,679 | 117,907
Charge accounts.__ .__._. _do._.. 16,445 | 10,046 | 10,259 | 10,337 | 10,445 { 10,012 | 9,958 | 10,147 11,012 10,766 | r10,800
Installment accounts_....____.___________ do._.. 16,586 | 14,702 | 15,002 | 15,406 | 16,586 | 15,982 | 15,751 | 15,490 15,763 15,830 | 16,120
Total (seasonally adjusted)......_____..____ do.... 25,368 | 24,929 | 26,330 | 25,440 | 25,368 | 25,534 | 26,015 | 26,071 26, 832 27,223 | r27,484
Durable goods stores. .. _do____ 8,344 | 8,338 [ 8,38 | 8,336 | 8,344 | 8,351 8,417 | 8,535 8,842 8,878 [ 7 8,893
Nondurable goods stores_ do_.._ 17,024 | 16,501 | 16,944 | 17,104 | 17,024 | 17,183 | 17,598 | 17,536 17,990 18,345 | r18,591
Charge accounts._..___. _.do.... 9,991 | 9,987 | 10,080 | 10,183 | 9,991 | 10,223 | 10,405 | 10,468 10, 784 10,804 | r10,944
Installment accounts.._..__.________._.__ do_._. 15,377 | 14,942 | 15,241 | 15,257 | 15,377 | 15,311 | 15,610 | 15,603 16, 048 16,329 | 118,540
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, tncl. armed forces overseas!.....__...__. mil.. 1210.40 | 210.68 | 210.83 | 210.97 | 211.09 | 211.21 | 211.33 | 211.43 211. 66 211.91 | 212.06 212,38
LABOR FORCE ¢
Labor force, persons 16 years of age and over._thous. . 91,040 | 91,298 | 92,046 | 92,168 | 91,983 | 91,354 | 91,692 | 91,884 92,158 95,496 | 94,679 94, 105
Ctvillan labor foree... ... __ do___. 88,714 | 89,006 | 89,757 | 89,884 | 80,701 | 89,096 | 89,434 | 89,633 89,929 93,276 | 92,459 91,891
Employed, total . ..._____________________ do.._ 84,409 | 84,841 X 85,828 | 85,643 | 84,088 | 84,294 | 84,878 , 785 88,015 | 87,575 86,847
Agriculture. _________________ 1T T7TCC do-._. 3,452 | 3,436 | 3,625 | 3,419 | 3, 3,197 | 3,283 | 3,334 , 604 1,024 | 3,851 3,536
Nonagricultural industries. ......_.____ do.__. 80,957 | 81,406 | 82,469 | 82,400 | 82,441 | 80,801 | 81,011 | 8F, 544 82,181 83,901 | 83,724 83,312
Unemployed.._...._..._..o..... . do___. 4,304 | 4,165 ] 3,763 | 4,056 | 4,058 | 5,008 | 5,140 | 4,755 . 5,260 | 4,885 044
Seasonally Adjusted
Clvillan labor force. . ._.........____..__.__ dooo el 89,373 | 89,749 | 89,908 | 90,033 | 90,543 | 90,556 | 90,496 90, 679 91,167 | 91,061 92,024
Employed, total__..____._____._____. ___ do.._.| ool 85, 85,640 | 85,649 | 85,669 | 85,811 | 85,803 | 85,863 85, 971 86,312 | 86, 187 86, 511
Agriculture. ... . s I A 3,376 | 3.455 | 3561 | 3,643 | 3,794 | 3,852 | 3,699 3,457 3,405 | 3,443 3,476
Nonagrieultural industries...____._____ do_ .| LTIl 81,757 | 82,194 | 82,088 | 82,026 | 82,017 | 81,951 | 82,164 82, 514 82,907 | 82,744 83,035
Unemployed._..__._.._........_.___..____ s R DU A 4240 | 4,000 | 4,254 | 4,364 | 4,732 | 4,753 | 4,633 4,708 4,855 | 4,874 5,513
Long-term, 15 weeks and over._______ do.... 812 768 756 820 740 768 830 815 877 928 949 1,018
Rates (unemployed In each group as percent

of total in the group):

Al clvillan workers__ ___________.._._._.._. 5.6 4.9 4.7 4.8 4.7 4.8 5.2 5.2 5.1 5.0 5.2 5.2 5.3 5.4 5.8 6.0

Men, 20 years and over. . 4.0 3.2 3.0 3.0 3.0 3.0 3.4 3.5 3.4 3.6 3.4 3.5 3.5 3.8 3.9 4.3

Women, 20 years and over. 5.4 4.8 4.8 4.4 4.7 5.0 5.2 5.1 5.0 4.9 5.1 5.1 5.2 5.2 5.7 5.6

Both sexes, 16-19 years. . 16.2 14.5 14.3 14.0 14.5 14. 4 15.6 15.3 15.0 13.8 15.8 15.6 16.2 15.3 16.7 16.9

White. ... . 5.0 4.3 4.2 4.1 4.2 4.4 4.7 4.7 4.6 4.5 4.7 4.8 4.8 4.8 5.3 5.4

Negro and other races. __ —— 10.0 8.9 9.2 8.4 8.9 8.6 9.4 9.2 9.4 8.7 9.5 8.8 9.4 9.2 9.8 10.9

Married men, wife present ... _____....._..__ 2.8 2.3 2.1 2.1 2.1 2.2 2.3 2.4 2.4 2.5 2.2 2.6 2.6 2.6 2.8 2.9
Occupation: White-collar workers._....__._. 3.4 2.9 2.9 2.6 2.8 3.1 3.2 3.2 2.8 2.8 3.2 3.1 3.3 3.1 3.5 3.3

Blue-collar workers....__..____. 6.5 5.3 5.1 5.1 5.4 5.2 6.0 6.1 6.1 6.4 5.7 6.2 6.1 6.5 6.8 7.3
Industry of last job (nonagricultural):

Private wage and salary workers_ . _______ 5.7 4.8 4.7 4.5 4.8 5.0 5.3 5.4 5.1 5.3 5.2 5.4 5.4 5.5 6.0 6.1
Construction 10.3 8.8 9.6 9.0 9.1 8.2 9.1 7.9 8.4 10.3 9.6 10.2 10.6 11.1 12.4 12.2
Manufacturing.... 5.6 4.3 4.2 3.9 4.3 4.3 5.1 5.3 5.2 5.0 4.7 5.2 51 5.4 5.8 6.2

Durable goods 5.4 3.9 4.0 3.7 3.6 3.9 5.0 5.1 5.0 5.0 4.5 4.8 4.4 4.8 5.1 5.9

rRevised.  » Preliminary. t Asof July 1.

¢ Includes data not shown separately. § Except department stores mail order.
} Revisions back to 1970 appear in P-25, No. 521, “Population Estimates and Projections’

(May 1974), Bureau of the Census.

comparable.

o Beginning in the Feb, 1974 SURVEY, data reflect new seasonal factors; comparable
monthly data back to 1967 appear in EMPLOYMENT AND EARNINGS (Feb. 1974), USDL,
BLS. Seasonally adjusted data through 1966 as shown in the 1973 BUSINESS STATISTICS are
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972 1973 1973 19
Unless otherwise stated in footnotes below, data ! l 74
through 1972 and descriptive notes are as shownin 1
the 1973 edition of BUSINESS STATISTICS Annusl sot. | oct. | o | Der. | gan. | Fen. | wrar. | apr. | sy | sune | sats | ave ' sept. | 0ct.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT

Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seasonal variation.._thous..| 72,764 | 75,567 | 76,238 | 76,914 | 77,322 | 77,391 | 75,613 | 75,792 | 76,117 | 76,706 | 77,225 | 77,897 | 76,918 |r77,154 (77,689 | 77,980

Private sector (excl. government) Jdo..__| 59,475 | 61,910 | 62,819 | 63,050 | 63,281 | 63,200 | 61,633 | 61,594 | 61,843 | 62,413 | 62,909 | 63,693 | 63,368 |r63,672 763,660 | 63,556
Seasonally Adjusted}
Total employees, nonagricultural payrolls$..do....} 72,764 | 75,567 | 75,961 | 76,363 | 76,679 | 76,626 | 76,526 | 76,813 | 76,804 | 76,941 | 77,136 | 77,101 | 77,047 |77,203 (77,409 | 77,439
Private sector (excl. government) do 59.475 | 61,910 | 62,305 | 62,617 | 62,841 | 62,739 | 62,642 | 62,819 | 62,761 | 62,834 | 63,000 | 62,985 | 62,038 (63,028 |r63,132 | 63,129
Nonmanufacturing industries. . ... 40,541 | 42,000 | 42,423 | 42,601 | 42,746 | 42,649 | 42,636 | 42,915 | 42,010 | 42,913 | 43,058 | 43,024 | 43,025 |743,167 (43,278 | 43,359
Goods-produeing. ..o ..o 23,061 | 24,003 | 24,215 | 24,349 | 24 450 24,468 | 24,296 | 24,317 | 24,231 | 24,239 | 24,268 | 24,225 | 24,116 {724,106 (24,063 | 23,951
Mining.. ... ... . 607 625 633 639 644 646 654 656 655 659 664 665 669 670 | 7672 674
Contract construetion. ... .. 3,521 3,648 | 3,700 | 3,604 3711 | 3,732] 38,636 | 8,757 | 3,725 38,650 | 3,662 3,599 | 3,534 3,575 |r3,537 | 3,507
Manufacturing. ........ooooooooo...... 18,033 | 19,820 | 19,882 | 20,016 | 20,095 | 20,090 { 20,006 | 19,904 | 19,851 | 19,921 | 19,942 | 19,961 | 19,913 |r 19,861 |r19,854 | 19,770
Durable goods_...._._._..... 10,884 | 11,633 | 11,708 | 11,802 | 11,859 | 11,859 | 11,774 | 11,683 | 11,644 | 11,733 | 11,746 | 11,783 | 11,761 |r11,705 |~11,705 | 11,688
Ordnance and accessories_._. - 188 193 190 191 186 190 192 191 193 193 189 101 193 194 r104 197
Lumber and wood products. .do__.. 612 632 631 634 637 645 645 647 648 654 650 640 636 r 629 7 620 609
Furniture and fixtures. ....... .do..._ 493 522 625 528 528 527 527 523 522 523 524 522 514 | r516 510 504
Stone, clay, and glass produets_..__do.__. 660 693 696 701 701 707 704 702 703 697 701 691 694 692 | r684 680
Primary metal industries. . do.__.| 1,235 1,315 | 1,339 | 1,353 ; 1,357 { 1,35¢ ] 1,343 | 1,331 1,316 | 1,320} 1,322 | 1,328 | 1,324 (71,333 |~1,342 | 1,349
Fabricated metal produets. . .do.... 1,371 1,453 | 1,456 | 1,466 | 1,473 | 1,470 | 1,466 | 1,454 | 1,449 | 1,456 | 1,458 | 1,462 | 1,470 | 1,459 |~ 1,455 | 1,444
Machinery, except electrical.__..... .. 1,864 2,042 | 2,073 | 2,086 | 2,121 | 2,128 1 2,133 | 2,123 | 2,134 | 2,136 | 2,130 | 2,161 [ 2,149 [ 2,172 |r 2,181 | 2,190
Electrical equipment and supplies._ do.... 1,833 1,996 { 2,010 | 2,039 | 2048 | 2,057 | 2,051 | 2,043 | 2,033 | 2,081 | 2030 ( 2,036 | 2,038 |7 1,988 (1,994 | 1,994
Transportation equipment._______. do....| 1,747 1,85 | 1,850 | 1,858 | 1,857 | 1,827 | 1,753 | 1,706 { 1,681 [ 1,756 { 1,764 | 1,778 | 1,778 | 1,756 |r1,763 | 1,768
Instruments and related produets..do.... 456 495 503 507 512 514 516 521 521 523 524 531 529 | r529 | r528 525
Miscellaneous manufacturing._....._do_.__ 425 437 435 439 439 440 444 442 444 444 445 443 441 437 r 434 428
Nondurable goods. .- o._............ do._..| 8049 8,186 | 8,174 | 8,214 | 8236 | 8,231 { 8232 | 8,221 | 8,207 | 818 | 8196 8178 | 8152 |7 8,156 |~ 8,149 | 8,082
Food and kindred products__._.__.do..._[ 1,751 1,736 | 1,719 | 1,735 | 1749 | 1,758 | 1,754 | 1,755 | 1,764 | 1,750 | 1,747 | 1,725} 1,713 |r1,728 1r 1,735 | 1,719
Tobacco manufactures. . __.... .do._.. 72 74 70 72 75 75 7 76 7 77 76 76 77 71 r 69 71
Textile mill produets..._._._...____ 991 1,024 | 1,025 1,027 | 1,028 | 1,030 1,020 ! 1,025} 1,019 ! 1,016 ) 31 013 | 1,011 | 1001 }r1,004 | r996 976
Apparel and other textile products..do .| 1,33 1,340 | 1,337 | 1,340 | 1,333 | 1,321 | 1,315 1,809 | 1,204 | 1,296 | 1,300 | 1,200 | 1,288 |~ 1,276 1,271 | 1,260
Paper and allied products._......._ d: - 697 718 719 725 725 724 729 729 730 728 731 727 726 7725 v 726 713

Printing and publishing_._____
Chemicals and allied products

Petroleum and coal products...._.,do__.. 190 187 190 190 190 192 193 192 190 191 193 193 193 193 "192 192
Rubber and plastics products, nec.do.. .. 627 683 683 687 694 693 603 690 686 684 685 696 696 | T700 | re95 693
Leather and leather products....... do.... 304 297 296 297 297 296 291 291 294 295 294 204 203 290 | ros7 287

Service-producing. .. ~do___.| 49,704 | 51,475 [ 61,746 | 52,014 | 52,229 | 52,158 | 52,230 | 52,496 | 52,573 | 52,702 | 52,868 | 52,876 | 52,931 753,007 |r53,346 | 53,488

Trans., comm., electrie, gas, etc. doo._.} 4,495 4,611 | 4,629 | 4,671 | 4,654 | 4,644 | 4,684 | 4,601 | 4,676 | 4,668 | 4,664 | 4,053 | 4,648 | 74,654 {4,637 | 4,659
Wholesale and retail trade..._.__ _do____| 15683 | 16,288 | 16,388 | 16,465 | 16,520 | 16,398 | 16,417 | 16,472 | 16,487 | 16,549 | 16,504 | 16,602 | 16,665 716,689 |r16,748 | 16,784
Wholesale trade..........__. 4,079 | 4,111 | 4,137 | 4,163 | 4,152 | 4,184 | 4,192 | 4,190 | 4,202 | 4,211 | 4,215 | 4,205 174,220 | 74,231 | 4,253

11,031 | 11,043 | 11,120 | 11,200 | 11,233 | 11,233 11,324 | 11,368 | 11,426 | 11,438 | 11,432 | 11,418 11,482 |+11.573 | 11,605

Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted___ _thous_.| 49,223 | 51,276 | 52,063 | 52,286 | 52,483 | 52,485 | 50,823 | 50,772 | 50,985 | 51,530 | 51,969 | 52,668 | 52,299 |752,586 |r52,504 | 52,482
Manufacturing. ... ... ... ___..__.___ do....| 13,838 | 14,575 | 14,841 | 14,866 | 14,886 | 14,799 | 14,513 | 14,422 | 14,405 | 14,454 | 14,486 | 14,724 | 14,436 |"14,658 |r14,752 | 14,533

Seasonally Adjustedt

Production or nonsupervisory workers on private
nonagricultural payrolist

51,276 | 61,5602 | 51,856 | 52,044 | 51,915 | 51,781 | 51,948 | 51855 | 51917 | 52,089 | 52,003 | 51,987 |752,011 [r52,097 | 52,070
Goods-producing

18,062 | 18,155 | 18,257 | 18,322 [ 18,347 | 18,157 | 18,156 | 18,079 | 18086 | 18,092 | 18,040 | 17,933 717,927 |r17,886 | 17,771

Mining... 47 483 488 491 495 501 503 500 504 507 507 508 1 735091 510 513
Contract 3,011 3,063 | 3,049 3,057 | 3,081 2,974 | 3,090 | 3,063 | 3 000 2,995 2,035 | 2,879 172,024 |r2,834 | 2865
Manufacturing. ... ..___ 14,575 | 14,609 | 14,720 | 14,774 | 14,771 | 14,682 | 14,563 | 14,516 | 14,582 | 14,590 | 14,508 | 14,546 |"14,494 |r14,482 | 14,393
Durable goods. .. ......... 8,548 | 8,599 | 8,674 1 8,712 | 87121 8,624 | 8524 | 8,480 | g'578 | 8,577 | 8,599 | 8,569 | 78,515 -8 516 8§ 492
Ordnance and accessories. 99 96 97 93 96 96 96 96 96 94 93 95 7 95 7 96 97
Lumber and wood products. 544 544 546 548 555 555 557 557 561 555 546 542 r 536 527 516
Furniture and fixtures..____. 431 434 434 434 434 434 430 430 430 430 430 423 r 423 418 410
Stone, clay, and glass products. 554 554 562 561 568 565 565 565 559 563 554 556 554 r 547 544

Primary metal industries_

1,058 § 1,082 | 1,093 | 1,096 | 1,094 | 1,079 | 1,067 { 1,053 | 1,055 | 1,058 | 1,063 [ 1,055 r1,066 {1,075 1,078

Fabricated metal products. . 1121 ] 1,123 | 1,181 | 1,137 | 1,184 1127 | LM7) L1 | a7 | L,118 | 1,128 1,128 i 1,121 1-1,116 | 1,105
Machinery, except electrical do 1 236 1,381 | 1,398 | 1,411 | 1,441 | 1,447 | 1,448 | 1,435 | 1,444 | 17446 | 1,444 | 1,457 | 1,444 |7 1,461 |- 1,4 1,467
Electrical squipment and supplies. “do..l 1: 238 1,378 | 1,386 1,412 | 1,417 | 1,423 | 1,417 | 1,407 | 1,396 1,397 1,391 1, 393 1,395 1,348 | 71,357 | 1,356
Transportation equipment. _....__.__ do._.} 12| 1,334 ) 1,332 1,331 1,324 | 1,208 1,233} 1,180 | 1,164 | 1,242 | 1,247 | 1,260 [ 1,254 |r 1,287 1r 1,249 | 1,259
Instruments and related products..__do_... " 976 306 311 314 318 320 321 324 325 398 328 333 331 | r331| r329 327
Miscellaneous manufacturing........ .. do.... 331 342 339 343 343 343 349 346 348 347 349 347 346 343 r 339 333
Nondurablegoods. _____.___.___.____. do....| s019( 6027 6010| 60461 6,062 6,05 | 6,058 | 6039 | 6027! 6,004 | 6013 5999 ! 5977 {75979 (r50966 | 5,901
Food and kindred products viso| L172 ) 3157 | 1171 1,184 | 1,191 ) 1,196 | 1,196 | 1,204 | 1190 | 1,189 { 1,167 | 1,160 {71,174 |- 1,181 | 1,166
Tobacco manufactures. __ ' 59 61 59 62 63 63 6 62 64 59 4 58
Textile mill produets.__.___________. 871 900 899 902 903 904 904 899 893 800 8 886 876 | r878 | r870 852
Apparel and other textile products___do. 1,165 1,163 | 1,160 | 1,161 | 1,155 | 1,144 | 1,187 | 1,181 1 1,118 | 1,120 | 1,123 { 1,116 | 1,112 {71,100 {r 1,096 | 1,084
Paper and allied products d 537 558 5 56 565 > 565 5 565 562 7 560 r 559 545
Printing and publishing. ... 657 662 661 662 664 666 666 668 662 661 663 668 666 | 666 665 662
Chemicals and allied products. __ 581 600 606 610 608 609 611 607 611 607 609 614 617 620 | 625 621
Petroleum and coal products.__.._.__ do.... 117 118 120 120 120 122 123 120 120 120 123 123 122 122 121 122
Rubber and plastics produets, nec.._do..__ 489 538 538 543 549 547 545 542 538 537 538 550 548 r 552 r 547 545
Leather and leather products......__. do.... 261 254 254 255 255 254 248 248 252 252 252 251 250 248 r 246 246
Service-producing._..__._..._._...____...__. do....| 32,018 | 33,215 | 33,437 | 33,509 | 33,722 | 83,568 | 33,624 | 33,792 | 33,776 | 33,831 | 33,947 | 33,063 | 34,004 |734,084 |r34,211 | 34,299
Transportation, comm., elec., gas, ete. do.... 3, 883 3,067 | 3,972 | 4,019 | 4,002 | 3,988 | 4,028 | 4,033 | 4,016 | 4,006 | 4,008 | 3,093 3, 985 [ 73,985 | 3,963 | 3,986
Wholesale and retail trade__ .. ... 14,451 | 14,527 | 14,596 | 14,657 | 14,517 | 14,528 | 14,599 | 14,599 | 14,654 | 14,687 | 14,601 | 14,741 [714,758 14,816 | 14,851

Wholesale trade
Retalltrade_ ... _.._._..._..
Finance, insurance, and real estate. ..

3,411 | 3432 | 3,456 | 3,483 | 3,468 ] 3,494 | 3,502 | 3,506 | 3,509 | 3,519 | 3,520 | 3,513 | 73,528 53,527 | 3,553
11,040 | 11,095 | 11,140 | 11,174 | 11,049 | 11,034 | 11,097 | 11,093 | 11,145 | 11,168 ; 11,171 | 11,228 |711,235 r11,289 | 11,298
3,072 3.147 | 3,162 | 3,165 | 3,171 | 3,169 | 3,162 | 3,174 | 3,178 | 3,181 | 3,186 | 3,185 | 3,173 (3,181 |~ 3,187 | 3,186

SOTVICES, oeemeoo ot e do._i 11,140 | 11,650 | 11,776 | 11,819 | 11,802 | 11,894 | 11,906 | 11,986 | 11,983 | 11,000 | 12,066 | 12,094 | 12,105 | 12,160 |712,245 | 12,276
r Revised. » Preliminary. NOTE FOR WORK STOPPAGES (S-P. 16). Revisions for Jan.-Aug. 1973 (in order and
tRevised seasonally adjusted payroll employment, hours, earnings, etc. (back to Jan, 1968) units as shown): Jan., 382; 543; 151; 216; Feb., 349; 560; 151; 229; Mar., 461; 703; 144; 190; Apr.,
were not incorporated in the 1973 edition of BUSINESS STATIS’I‘ICS seasonally adjusted 463; 728; 162; 206, Mav a36 834, 184; 257, June 530 864 308 39.:», July, 509; 860; 908 324; Aug,
data for 1947-67 shown therein are comparable with the current data. NOTE: Next month, 08 864; 158; 308.

with the presentation of preliminary Nov. 1974 data, the establishment (payrcll) series will
reflect the usual periodic adjustments of these data to new benchmarks and the introduction
of new seasonal factors. Data for 1968 forward are subject to revision.



November 1974 SURVEY OF CURRENT BUSINESS

1973
Unless otherwise stated in footnotes below, data 1972 l 1973
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oct. | Nov. Dec. | Jan. Feb. | Mar. | Apr. May Aug. | Sept.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonagrie.
payrolis:} T Seasonally adjusted.____..... hours..| _ . ... 37.2 37.0 37.1 37.0 36.7 37.0 36.8 36.6 36.8 36.7 36.7 36.6 | r36.7 36.6
Not seasonally adjusted do.__| " ara|T3i| 33| s7o| 3.0 87.2] 36.4| 366 36.6| 363| 366 370 37.1) 37.1| r36.8] 36.6
MININg. o e iceceaae -do.... 42.5 494 42,9 42.5 42.8 43.3 42,6 43.4 42.9 42.5 43.2 43.2 42,9 | r42.8 | r42.7 43.0
Contract construction_ ... .. ... .do.._. 37.0 37.92 36.7 36.9 38.5 37.2 36.2 3.7 37.1 36.2 36.9 37.1 37.1 26.6 | r36.6 37.4
Menufacturing: Not seasonally adjusted.__do.._. 40.6 40,7 41.0 40.7 40,8 41.2 40.0 40.1 40.3 39.1 40.3 40.4 40.0 40.1 40.3 40.1
Seasonally adjusted_..... d i 40.8 40.6 40.6 40.7 40.3 40.5 40.4 39.3 40.3 40.1 40.2 40.1 40.1 40.0
Overtime hours. ....................... 3.8 3.7 3.8 3.7 3.4 3.5 3.6 2.9 3.4 3.4 3.4| r3.4 3.2 3.0
Durable g00dS . oo oeeomeeoeecrmaaocannnns 4L4| 413 94| 4.3] 48| 4L1! 409 30.87 409| 40.8| 40.7| 40.8| r40.7| 407
Overtime hours___.____ s0| 39| 40| 39| 35| 36| 37 2.9 3.6 3.4 3.5| r3.6| r33 3.2
Ordnance and accessorles® . ........._.do.._|_________| T T e e e e 4L.9 4.7 r4l.4| 416 41.3
Lumber and wood produets.. 300 TiesT| 40087 409 | 4047|4067 403 | 40.1| 40.1| 40.1| 39.7| r39.8| 30.3| 38.4
Furniture and fixtures .. 37| 39.4| 30.4| 89.6| 30.8| 35.7| 39.5| 38| 39.4| 39.4| 30.4| r389 r386| 380
Stone, clay, and glass pro 42.9 41.9 42.1 42.2 41.6 41.9 41.7 41.2 41.6 41. 4 41. 4 4.3 | r4l.2 41.1
Primery metal industries_ ... 49.7 42.7 43.4 42.4 41.8 41.4 415 412 41.6 41.6 41.6 | r41.6 | r42.0 42,5
Fabricated metal produets___ 45| als] 46| 415} 40| 4.2 | 43| 39.6| 41| 40.9| 40.8| 409! 40| 4L0
Machinery, except electrical. . .. 43.0 42.6 42.3 42.9 42.3 42.5 42.4 40.7 42.3 42.4 42,2 42.6 | r42.8 42.5
Electrical equipment and supplies. _._ 40.4 40.0 40.2 40.1 39.6 40.2 39.9 39.0 40.0 40.1 39.8 30.6 1 r30.9 40.1
Transportation equipment._.______.____ a 41.1 41.5 41.1 41.0 40.0 40,6 40.3 38.9 40.5 39.7 40. 4 40.4 | r39.8 40. 4
Instruments and related produets._.._. 40.9 40.8 40.9 41.0 40.6 40.8 40.5 39.4 40.3 40,3 40.1 40.3 | r40.1 39.8
Miscellaneous manufacturing ind.._._. 30.1 38.6 | 389 38.8| 383 39.0| 389 37.6 | 389 38.9 39.0| r38.6| r38.6| 38.4
Nondureble goodS - . - eeeeemeeeeooeann. do.... 39.7 X 39.7 39.7 39.8 39.6 39.6 39.5 38.7 39.4 39.3 39.3 1 r39.2 39.2 39.0
Overtime hours_-...... ol sal %S| %8| B3| “as| skl a4y Tsaf 33| 28| s2| “sa| 32| 81| rzo| ‘27
Food and kindred products.. .do.... 40.4 40. 4 40.6 40.6 40.8 40.9 40.8 40.8 40.4 39.8 40.6 40.5 40.4 [ r40.4 | r40.4 40.3
Tobacco manufactures§. . ..do.... 37.4 33.3 37.9 39.2 40.7 38.9 39.5 38.8 3.7 38.8 38.8 36.8 36.9 37.5 1 r37.8 37.8
Textile mill produets... ... .......... do.... 41.3 10.8 10.9 40.5 40.6 40.8 40.6 40.7 40.4 39.2 40.2 40.2 40.2 ) r39.5 39.1 38.1
Apparel and other textfle products____. do.... 36.0 35.8 35.9 35.8 35.7 35.9 35.2 35.6 35.5 34.5 35.6 34.7 35.3 35.3 35.5 35.7
Paper and allled produets. 42.8 X 42.7 42.8 42.8 42.5 42.6 41.7 42.3 42.4 42.2 | r42.1 41.8 41.6
Printing snd publishing. .- ae| il 23| 2% e ars| su7l| sn7| 36| 31| 38| el 374 r3n9| r3re| 376
Chemieals and allied products. . 41.8 41.9 42.0 4. 9 42,0 41.9 41.8 42.0 41.8 41.8 41.8 41.8 41.8 41.8 | r4L.6 41. 4
Petroleum and coal produets. ___.___.. do.... 42.2 42,9 42.5 49,9 43.0 42.7 42.5 42.6 42.8 42.5 42.2 42.5 42,2 | r41.7 | r42.4 41. 6
Rubber and plasties products, nec. ... do.... 41.2 4.0 41.0 40.8 41.2 41.0 40.6 40.9 40.8 39.3 40.3 40.6 40.4 40.6 | r40.6 40.9
Leather and leather produets_...._.... do.... 38.3 37.9 38.4 38.0 38.0 37.5 37.2 37.8 38.1 37.3 37.6 37.6 36.9 r37.2 | r37.1 36.8
Trans., comm., elec., gas, ete............... do.... 40.4 3 40.7 40 .4 40.8 40.4 40.3 40.9 40.8 40,5 40.7 | r40.7 | r40.6 40.4
D SRR G e T A dor| asa| 98] 408 4081 346! 35| 343 304 343| 345| 343| 342| 41| 340 r360| 340
Wholesale trade. - - - - oo oo do.... 39.8 39' 5 39.5 39' 3 39.4 39.1 39.1 38.9 38.9 38.9 39.1 39.0 39.0 3871 r38.8 38.5
Retall trade. ..o do.... 33.6 339 33.2 23.0 33.1 32.9 32.8 33.0 32.9 33.1 32.9 32.8 32.7 32.5 | r32.6 32.5
Finance, Insurance, and real estate_______.__ do.... 37.2 37.1 37.2 36. 9 37.0 37.2 36.9 37.0 36.9 36.9 36.9 36.8 36.7 | r36.7 36.9 36.5
BOIVICOT. o oo do.... 34.1 301 361 340| 30| 340} 340 341 340| 340| 341 3421 340 r340 34.1 34.0
MAN-HOURS
Seasonally Adjusted
Man-hours of wage and salary workers, nonagric.
establishments, for 1 week in the month, season-
ally adjusted at annusl rate $._bil. man-hours..| 142.46 | 147.29 | 148.03 | 148.53 | 149.24 | 149.11 } 148.36 | 149.25 | 149.07 | 148.33 | 149.88 149,16 'r149, 82
Total private sector.......... d . 119.87 | 120.54 | 120.86 | 121.74 | 121.09 | 120.40 | 121.23 | 120.67 | 120.16 | 121,29 7120.64 |r120.94

Mining.._.._____..____. 1.38| L4l) 141§ 143 | 145 145 1.48| 1.46| 1.46) 1.49 T149 | r1.49

Contract construction.. 706 7.00| 7ul 7.4 7251 68| 7.3 7.19| 68| 7.03 r6.80 | r6.73

Manufacturing d 41.62 | 41.75 | 41.95| 42.16 | 42.14 | 41.69 | 41.61 | 41.38 | 40.79 ) 41.54 T4L.26 | r 4] 21

Transportation, comm., elec., gas_ . .___. do....| 9.47 9.74f 9.76| 9.90| 9.8 974| 994| 9.8 ! o8| 99| 9690 r9.85 | r9.79

Wholesale and retail trade____..._._._____ ....| 28.68 29.46 | 29.61 | 20.58 | 20.77 | 29.36 | 20.37 | 29.55 | 29.51 | 29.75 | 29.75 r29.56 | r29.76

Finance, insurance, and real estate. _..___ do.... 7.59 7.82 7.90 7.85 7.88 7.94 7.88 7.94 7.92 7.92 7.95 r7.9 7.97

SOrVICeS. oo ieeieeaaeens o.._.| 21.83| 2281] 23.03| 23.05! 23.19 | 23.20 | 23.22 | 23.43 | 23.41| 23.42 | 23.64 72375 | r23.99

GOVernment_ ... ..ooooocoeooo-.. do....{ 27.09| 27.41{ 27.49 | 27.67 | 27.50 | 28.02 | 27.95 | 28.02 | 28.41 | 28.17 | 28.59 " 28.53 | r28.88
Indexes of man-hours (aggregate weekly):1Y
Private nonagric. payrolls, total. ... 1967=100..| 106.6 [ 110.8} 1114 | 1117} 1125 | 11.8| 1110 | L8| my2| 110.6] 1117 T110.9 | r 111.2

Goods-producing. .. ......._ ... .do...| 981 | 1033| 103.7| 1040 | 1053 | 104.9 | 102.5 | 103.6 | 102.5| 100.2 ! 102.5 r101.1 | +100.8
MInINg. oo do.__l 97.5| 100.9| 103.7| 103.8]| 105.1| 107.2 ] 106.8 | 100.2 | 107.3 ] 107.2 ] 100.6 r100.0 | 100.0
Contract construction. sdo.-_-| 105.5! 1007 110.2| 110.3 | 1153 | 112.3{ 1055 | 114.2 | 111.4| 1064} 1083 71049 | r103.8
Manufacturing... do.._. 96.8 102.2 1 102.6 103.0 103.6 | 103.5 | 101.8 101.5 | 100.8 98.9 101.2 *100.2 | r 100.0

Durable goods.. “do._..] 949| 1029] 103.5| 104.0| 1046 | 104.6 ] 1021 | 1016 | 100.8| 992} 10L8 7100.7 |+ 100.8
Nondurable goods_........._.. do....| 99.5| 1001} 102 101.4| 102.0| 102.0| 101.4 | 101.4| 100.8 | 984 90.4 r99.4 | 98.9

Service-producing. ................. do....| m2s| us1| nes| nzro| n7.s| 16.6| 168 17.5| 12| 117.8] us1 r117.8 (r 118.5
Transportation, comm., elec., gas______do_._.| 104.4 | 107.2| 107.2| 109.0| 108.3 | 107.1 | 109.3 | 108.3 | 107.6 ; 108.9 | 108.7 r107.8 |+ 107.0
Wholesale and retail trade. ... _. do...| 11004) 133} 113.8| 113.7| 114.6 | 112.8 | 112.6 | 113.5| 13.3| 1142 11413 r113.3 | r114.1

Wholesale trade._ ... ........... do..-| 100.0| m2a| 131) 134 1145 113.2 ] 1140 | 137 | 13.8] 11391 1148 r113.8 | 114.2
Retail trade. ..oooooo ... ldo...} no9| 137y n41l 139 146 112.6) n21| 134 131 | 1143 138 r113.1 {r114.0
Finance, insurance, and real estate....do....| 120.1 | 122.7 | 123.7 | 122.8 | 123.4 | 124.0 | 122.7 | 123.5 | 123.3 | 123.5| 1236 r122,8 |r123.7
Services <1168 | 1221 128.3 | 123.4 | 1241 | 124.2 | 124.3 | 1255 | 125.1| 1252} 126.3 r126.9 | r128.2
HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker:§
Not geasonally adjusted:

Private nonagric. payrolls.__........__. dollars.. 3.65 3.89 3.99 3.99 4,00 4.01 4,02 4,04 4,06 4,07 4,14 4.20 4,21 4.24 4,32 4,34
Mintng el -do.... 4.38 4.70 4.78 4.76 4.86 4.92 4.9 4.99 4.99 5.09 5.12 5.19 5.22 { r5.28 [ r5.36 5.36
Contract construction®._....... I - Y DU U RS NNORTORINY PSRN (RO NN ISP USSR NI PR 6. 67 6.71 | r6.80 | r6.94 6. 96
Manufacturing. ................ _do.... 3.81 407 4.13 4.14 4.16 | 4.21 4.21 4.21 4.24 4.25 4.33 4.38 4.41 | r4.44 | r4,52 | 4.55

Excluding overtime....... .do.... 3.65 3.88 3.93 3.95 3.97 4.02 4.04 4.05 4,07 4.11 4.15 4.20 4.24 4.25 4.33 4.38
Durablegoods..____.__._... _do.... 4.05 4.32 4.39 4.39 4.42 4.48 4.47 4,47 4.50 4.50 4.60 4.65 4.67 4,71 4.81 4.85
Excluding overtime._._.. -do._.. 3.88 4,12 4,17 4.19 4,21 4.28 4.29 4.29 4.31 4.35 4,41 4.46 4.49 4,51 | r4.60 4.60
Ordnance and accessories®.. I 7: YO EUN U AR RN FUSRIS AU AR O P I E 4.76 4.78 | 74.81 | r4,89 4.91
Lumber and wood produets. .do__.. 3.31 3. 58 3.68 3.67 3.65 3.68 3.68 3.73 3.74 3.76 3.81 3.90 3.91 | r3.95| r3.97 3.94
Furniture and fixtures_ .._.. do.... 3.06 3.26 3.33 3.34 3.34 3.36 3.36 3.39 3.41 3.42 3.47 3.50 3.49 3.53 | r3.58 3.60
Stone, clay, and glass produc _do_._. 3.91 4.18 4.26 4,27 4,28 4.29 4.27 4.30 4.3% 4.39 4.45 4.53 4,55 [ r4.50 | r4,64 4.65
Primary metal industries. ... .do._.. 4, 66 5.03 5.16 5.14 5.23 5.23 5.24 5.25 5.30 5,38 5.53 5. 60 564 | r5.72| v5.77 5. 84
Fabricated metal products. . .do.... 3.99 4.24 4.30 4.32 4,35 4.39 4,38 4.39 4,43 4,40 4,52 4,56 4,58 | r4.64 | rd.74 4.79
Machinery, except electrical _.__._. do.-... 4.27 4.55 4.61 4.63 4.65 4.75 4.73 4.75 4.78 4.73 4,84 4.88 4.88 4.94 | r5,04 5.07
Electrical equipment and supplies._do.... 3.67 3.86 | -3.91 3.91 3.93 3.98 3.98 3.97 3.99 3.99 4.06 4.13 4.15 4.14 | r4.23 4,29
Transportation equipment___._.... 0.... 4,73 5.07 5.10 5.14 5.16 5.32 5.28 5.23 5.27 5.25 5.36 5.41 5. 43 5,47 5. 63 5.70
Instruments and related produects..do.... 3.72 3.88 3.93 3.93 3.95 4.04 4.04 4.05 4.06 4.06 4,10 4.12 4.18 421 | r4.25 4.25
Miscellaneous manufacturing ind...do.... 31 3.27 3.31 3.31 3.33 3.36 3.41 3.42 3.43 3.43 3.48 3.50 3.50 | r3.53 3.56 3.57
r Revised. » Preliminary. 1 See note ‘4", p. S-14. ¢ Corrected. @Previously published data (Mar. 1971-May 1974) are being corrected; the revised data are
§ Revised beginning June 1971 to correct errors of estimation; revisions appear at bottom scheduled for release in Dec. 1974.

of p. S-14, Oct. 1973 SURVEY. € Production and nonsupervisory workers.




S-16 SURVEY OF CURRENT BUSINESS November 1974
Unless otherwise stated in footnotes below, data 1972 1978 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oct. | Nov. | Dec. | Jan. | Feb. l Mar. | Apr. | May | June | July | Aug.| Sept. | Oct.»
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 g00dS...coccoemoonannan dollars.. 3.47 3.691 375 3.76 378 3.80{ 3.83| 3.8 | 3.85 3.87 3.91 3.97 403 r4.05 | r4.00 4,11
Excluding overtime. ... _.do....| 3.33 3.53] 358 360 362| 3.6¢4) 368| 369| 370| 374 377| 38| 38| 38| 392| 39
Food and kindred products. ~.do.__. 3.60 83| 3.8 [ 38| 3091 | 3.971 400! 402! 405§ 408! 412| 416| 419) r419, 422| 426
Tobacco manufactures_.__ .-do..__ 3.43 3.77 3.68 3.73 3.81 3.87 3.92 3.89 4.01 4.14 4.30 4.31 4,40 | r4,17 | ra.15 4.16
Textile mill products...___. .do....l 273 2041 302| 30| 306 3.07) 306| 306{ 307| 305| 311 32| 325 32| 3.27| 3.2
Apparel and other textile prod.._._.do..__ 2.61 2.78 2.84 2.85 2.86 2.83 2.85 2. 86 2.87 2.89 2,95 2.98 3.00 3.05|r 3.09 3.10
Paper and allled produects._.. ..do.... 3.94 4.19 4.26 4.27 4. 30 4.31 4.33 4.31 4.33 4.37 4. 40 4.47 4.52 1 r4.58 | r4.62 4. 65
Printing and publishing.__ 4.48 4.68 1 4.76 4.75 4.76 4.79 | 4.79 4.82 4.85 4.85 4.91 4.94 4.96 | r5.00 | 7504 5.06
Chemicals and allied produets__._. 4,20 4,47 4,53 4.54 4.58 4.60 4.64 4,64 4.65 4.70 4,72 4.78 4,87 4,89 | r4.95 4,98
Pstroleum and coal products...__._ 4.95 5.22 5.29 5.26 5.29 5.27 5.40 5.42 5.42 5.55 5.47 5.56 5.66 5.72 5.81 5.81
Rubber and plastics products, nec.do.__.|  3.60 3.80) 38 38| 39| 3911 3921 393 393| 387 | 393| 399| 407 410) r412| 416
Leather and leather products....... do..._ 2.71 2.81 2.84 2.85 2,87 2.87 2.90 2.92 2,94 2.95 3.01 3.00 2.99 3.03| r3.07 3.07
Transportation, comm., elec., gas® . .. do.___|--ooofoioo -- R P o) S, I I O S 5.35 5.42 543 | r5.56 5.56
Wholesale and retall trade._.. do 3.20 . 26 . 29 3.28 3.35 3.36 3.38 3.38 3.44 3.48 3.49( r3.51 | r3.56 3.58
Wholesale trade 4.12 4.19 L 22 4.27 4.29 4.31 4.33 4,37 4,41 4.46 4.48 | r4.53 | r4.59 4. 60
Retall trade_ ... .ooocoomooooneano do. 2.87 2.92 . 94 2.94 2.99 2.99 | 3.01 3.0l 3.08 3.11 312 r313| 3.7 3.19
Finance, insurance, and real estate@ ... A0. .. J---n-ccun|ocoemmmafoammon ] e | e 3.80 3.79 r3.81| r3.87 3.87
[ T RSOV 7; SN SRR DO NSRRI EPRIPRIIRS PSR BEPE RO R I A N, 3.72 3.71 | r3.72| r3.81 3.82

Seasonally adjusted: 1

Private nonagricultural payrolls.__._..._. 4.20 4.22 4,25 4,29 4.33
Mining. .. ... 5.22 527 | r532) r5.37 5.35
Contract construction®. 6,75 6.78 | r6.93 | r6.88 6,88
Manufaeturing. ... _........ 4.38 4.42 | r4.48 | r4.52 4,57
Transportation, comm., elec., gas® - .. 5.37 5. 41 542 | r5.52 5.55
Wholesale and retafl trade.__.__._....__ d 3.48 3.50 | r3.53| r3.56 3.58
Finance, insurance, and real estate@® .. .do. ... |----==-|ccammooo oo a e e e | 3.81 3.79 1 £3.83 | r3.8 3.89
[l 2 L T, s T e e e e Tl [ SRV PRORI A DN PR 3.7 3.73| r3.75| r3.78 3.81

Indexes of avg. hourly earnings, seas. adj.: O Tt
Private nonfarm economy:
Current dollars. . ._........_..._... 150.3 | 160.6 | 162.1 | 163.3
1967 dollarsA .- ool 107.6 | r 107.1 106.7 106. 6

Mining.._ ... ... ... 164.0 |+ 165.7 [ 167.4 167.1

Contract construction®. 163.9 1 167.6 |r166.7 | 166.7

Manufacturing_ .. ... .._. 156.7 | r158.1 (r159.7 | 161.7

Transportation, comm., elec., gaséh_ .. 167.0 [+167.3 |7 170.7 | 170.9

Wholesale and retail trade__..____..__...__ do 156.4 | r 157.8 { r 159.0 | 160.0

Finance, insurance, and real estate® 148.1 1r149.7 17 152,1 | 151.8

LS L S 162.3 | r163.0 | r164.6 | 165.6

Hourly wages, not geagonally adjusted:
Construction wages, 20 citles (E NR): &
Common labor _$perhr..; 6.642 7.07| 7.22| 72| 7.25| 7.27| 72| 78| 7381| 73| 731 7.41 | r7.561 7.73| r7.80 | r7.85
Skilled 18bOT e - oo e do....| 9.146 9.59 9.72 9.76 9.80 ; 9.84] 0.8 9.89 X : 9.91 ] 10.05| 10.25 | 10.39 | 10.40 | 10.50
Farm, without board or rm., 1st of mo.___. do.... 1.84 2.00 |oaeeennn 1.98 2.1 2,2 3 2
Raliroad wages (average, class )§._..___... do....| 4.923 5.427 |-
Avg.weekly earnings per worker, fprivate nonfarm:}
Current dollars, seasonally adjusted.........._... 136.78 | 144.32 | 147.31 | 147.26 | 148.03 | 148.74 | 147.53 | 149.48 | 149.78 | 149,33 | 152.35 | 154.14 | 154.87 | 155.55 |r 157.44 | 158.48
1967 dollars, seasonally adjustedA ... _.._.__.___ 108.36 | 108.43 | 108.72 | 107.80 | 107.53 | 107.39 | 105.40 | 105.51 | 104.60 | 103.69 | 104.68 | 104.90 | 104.61 | 103. 68 |r 103.65 | 103. 45
Spendable earnings (worker with 3 dependents):
Current dollars, seasonally adjusted.. ... ___._._ 120.79 | 126.55 | 128.86 | 128.82 | 129.42 | 129.96 | 129.03 | 130.53 | 130.77 | 130.42 | 132.75 | 134.13 | 134.69 | 135.22 {r 136.67 | 137.48
1967 dollars, seasonally adjustedA . ..._....._.. 96. 40 95.08 | 95.10 | 94.30 | 94.01 | 93.83] 92.18 | 92.13 | 91.33 | 90.56 | 91.21 | 9L28 | 90.98 | 90.13 |r89.97 | 89.74
Current dollars, not seasonally adjusted:}

Private nonfarm, total.__.__.____.___... dollars..| 135.78 | 144.32 | 148.83 | 147.63 | 148.00 | 149.17 | 146.33 | 147.86 | 148.60 | 147,74 | 151.52 | 155.40 | 156.19 [ 157.30 |- 158.98 | 138.84
Mining___.._._..___..__ e X X R . X 214.02 K 3 . . 220. 67 3 224,98 04 |7 220,41 | 282,62
Contract construction®__....__... 3 r 262.33 | 265.87
Manufacturing_ ... 7 182,16 | 182.46

Durablegoods. ... . ...o....__ r 197.21 | 197.88
Nondurable goods_..._..___.._..__ r161.15 | 160.29
Transportation, comm., elec., gas® r 226.85 | 225.18
Wholesale and retail trade. _........ r121.40 | 121.00
Wholesale trade. . ._..._...... »178.09 | 177.10
Retafltrade ... . ... _.._.__. r103.34 | 103.04
Finance, insurance, and real estate®...do..._ 3 .21 | 142.42 | 141.64
Services® ..o o e do.... 128.37 |r 128,34 | 129.92 | 129.50
HELP-WANTED ADVERTISING
Seasonslly adjusted index t... ...1967=100.. 101 122 120 123 120 114 111 108 1 116 115 116 119 | r115 103 »95
LABOR TURNOVER!
Masanufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total

mo. rate per 100 employees.. 4.4 4.8 6.7 5.2 3.8 2.8 4.2 3.6 4.0 4.4 5.1 5.4 4.8 r54 | 7249

3.3 3.9 4.7 4.3 3.0 2.0 3.2 2.7 3.0 3.3 3.9 4.3 3.7 r4.2| »3.9

4.2 4.6 5.7 4.9 4.1 3.9 4.9 4.0 4.3 4.2 4.4 4.2 4.9 r6.1 ? 5.6

2.2 2.7 3.9 3.0 2.2 1.8 2.2 1.9 2.3 2.4 2.6 2.5 2.5 4,0 » 3.2

1.1 .9 7 .8 1.0 1.5 1.7 1.2 1.1 .9 .8 .7 1.3 1.1 » 13

Beasonally adjusted:

Accession rate, total 4.7 5.0 4.8 4.2 4.5 4.3 4.4 4.8 4.9 4.1 4.5 r4l| 240
New hi 3.7 3.9 3.8 3.5 3.6 3.4 3.4 3.6 3.9 3.1 3.5 r3.2| 230

Separation rate, total_.. 4.4 4.6 4.6 4.4 5.1 4.8 4.8 4.5 4.8 4.5 4.4 481 7 4.4

uit 2.4 2.8 2.8 2.5 2.6 2.5 2.6 2.6 2.7 2.5 2.5 271 »20
Layoft .7 .8 .9 1.1 1.5 1.3 1.2 L0 1.0 .9 1.0 1.2 »1.4
WORK STOPPAGES
Industrial disputes:
Number of stoppages:
Beginning in month or year_. ... ____number_. 5,010 5,353 | r1541 r 523 350 r 209 310 350 480 550 740 o 640 730 540 40 350
In effect during month_________...._.___ P - SO HU, r1883 r 885 7 671 rd475 480 560 710 840 | 1,060 {21,050 | 1,130 [ 1,070 800 650
Workers involved in stoppages:
Beginning in month or year________...thous._. 1,714 2,251 | r1269 r194 230 r 91 132 102 163 211 391 @474 364 225 151 87
In effect during month _..d r1368 7 297 r 351 r 182 244 134 237 331 633 4790 769 516 284 195
Man-days idle during month or year-._.... do....| 27,066 27,948 | 2,954 | 2,484 | 3,026 2,135 1 1,305 [ 1,142 1,973 | 3,542 | 6,267 127,345 | 7,881 5,926 | 2,770 2,918

r Revised. » Preliminary.
@ See note @ for p. S-15.
9 Production and nonsupervisory workers.

1 Revisions for Jan.~Aug. 1973 appear at bottom of p. S-14.
} See corresponding note, p. S-14.

(DThe indexes exclude effects of changes in the proportion of workers in high-wage and
low-wage industries, and the manufacturing index also excludes effects of fluctuations in

overtime premiums.

§ For line-haul roads only.

reflect new seasonal factors (revisions available back to 1969).

1972 (1967=100), 93 and 104.

ARarnings in 1967 dollars reflect changes in purchasing
power since 1967 by dividing by Consumer Price Index. Effective May 1974 SURVEY, data

a Omits effects of two energy-related stoppages.

F'Wages as of Nov. 1, 1974: Common, $7.89; skilled, $10.55.

tRevised Mar. and July



November 1974 SURVEY OF CURRENT BUSINESS S-17
972 | 173 1973 1974

Unless otherwise stated in footnotes below, data

through 1972 and descriptive noies are as shown |

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
UNEMPLOYMENT INSURANCE

Unemployment insurance programs:

Insured unemployment, all programs, average

WeeKlY § Qoo cemmee thous.. 2,186 | »1,783 | 1,440 | 1,451 1,667 | 2,092 | 2,740 | 2,824 [ 2,751 2,565 2,278 ] 2,161 | 2,200 | 22,153 | 22,081 |........
State programs:

Initial elatms_ ... ..o oo ..do____| 13,580 | »12,820 747 978 | 1,159 | 1,619 | 2,114 | 1,436 | 1,215 | 1,170 ; 1,084 | 1,078 | 1,594 }»1,221 [»1,222 | ... _.

Insured unemployment, avg weekly_._do_ ... 1,848 | »1,632 | 1,209 | 1,299 | 1,503 | 1,922 | 2,561 | 2,630 | 2,502 | 2,217t 1,934 ] 1,834 |»1,989 | »1,874 {21,783 |.___.__.

Percent of covered employment: A
Unadjusted 3.5 227 2.1 2.1 2.4 3.1 4.1 4.2 4.0 3.5 3.0 2.9 »3.1 »2.9
Seasonally adjusted. ... .o {oooo]|oo._ .. 2.6 2.6 2.7 2.8 3.1 3.3 3.4 3.3 3.3 3.3 r3.3| 3.2

Beneficlaries, average weekly. - 1,467 | »1,371 1,102 | 1,070 | 1,138 [ 1,363 | 2,062 | 2,230 | 2,266 2,022 | 1,732 | 1,573 |r 1,625 | »1,617

Benefits pald §. ... . 4,471.0 | »4,007.6] 248.3 | 280.7 | 289.4 3359 | 570.8 | 553.3 | 593.9 | 552.7| 486.4 | 383.4 [r459.1 |»444.9
Federal employees, Insured unemployment,

average weekly. . ... ... ... __ thous.. 36 »38 42 44 47 47 47 43 40 36 33 34 240 » 39 238 ...
Veterans’ program (UCX):

Inittal elaims_ . ____ do.___ 523 » 360 26 27 28 30 33 26 26 28 28 29 » 36 » 32 »32 ... ..

Insured unemployment, avg weekly...do.... 106 ?62 53 51 54 60 87 66 65 61 59 59 266 » 67 P65 {.... .

Beneficiaries, average weekly__.__._____ do.__. 103 » 60 52 48 §0 53 67 65 65 60 58 59 61 67 L I

Benefitspaid. ... _.__._. mil. $__ 361.8 | »209.4 13.5 14.3 14.2 14.6 20.2 17.5 18.3 17.7 17.8 159 | r19.3 ] »20.5 | »18.7 4. __.___
Raflroad program:

Applications. . ... oo _ooo_.... thous__ 105 93 [} 4 4 4 8 3 2 3 2 6 11 7

Insured unemployment, avg weekly___do.__. 20 12 10 9 10 9 14 12 10 10 7 6 7 9

Benefits paid.. . ..o miL §__ 51.5 30.6 1.6 1.9 L9 16 2.7 2.4 2.2 2.0 1.6 1.2 1.2 1.4

FINANCE
BANKING
Open market paper outstanding, end of perfod:

Bankers'acceptances. . ... .. . ..._..... mil. $__ 6, 898 8,802 | 8,170 | 8,237 | 8,493 | 8,802 | 9,101 9,364 | 10,166 | 10,692 | 11,727 | 13,174 | 15,686

Commercial and finance co. paper, total..__do.___| 34,721 | 41,073 | 37,641 | 41,602 | 42,945 | 41,073 | 45,491 | 47,164 | 44,600 | 44,677 | 46,171 | 44, 846 |r 45, 561
Placed through dealers doo__| 12,172 13,062 | 10,198 | 13,046 | 14,141 | 13,062 | 15,419 | 17,346 | 15,028 | 14,991 | 15,438 | 14,884 | 15,189
Placed directly (finance paper) .......... do.._.| 22,649 | 28,011 | 27,443 | 28,556 | 28,804 | 28,011 | 30,072 | 29,818 | 29,662 | 29,686 | 30,733 | 29,962 |r 30,372

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

Total, end of period.... ... . .. ... mil. $__| 18,293 | 21,840 | 21,346 | 21,454 | 21,505 | 21,840 | 22,506 | 22,919 | 23,171 | 23,641 | 24,041 | 24,606 | 25,364 | 25,754 | 26,161 [._._____
Farm mortgage loans:

Federal land banks._ _.do_._. 9,107 | 11,071 | 10,592 | 10,781 | 10,926 | 11,071 | 11,245 | 11,402 | 11,467 | 11,878 | 12,142 | 12,400 |c 12,684 | 12,941 | 13,185 |.______.
Loans to cooperatives__.___ -do_._. 2,298 2,577 | 2,738 | 2,711 2,662 | 2,577 | 3,123 | 3,211 | 3,143 | 2,801 | 2,604 2,733 3,008 | 3,026 | 3,092 | _____._
Other loans and discounts....._._..._..._ do.._.. 6, 889 8,193 | 8,016 | 7,961 7,917 | 8,193 | 8,138 | 8,306 | 8, 561 8,872 | 9,205 9,473 9,672 | 9,788 | 9,884 . .. ...

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

Total (233 SMSA’s)O 17,918.7 (18,394.4 {19,049.5 |18,641.3 118,817.7 119,813.7 120,166.9 |720,062.3]720,564.7|720,458.2120,900.6 {21,479.4122 017.5

New York SMSA 8,025.3 |8,137.2 |8,437.9 (8,097.7 18,081.0 |8,896.2 [8,914.4 | 8,637.9| 8,970.1| 9,065.7(9,140. 4 | 9,240.8!9,970.8
Total 232 SMSA’s (except N.Y.).__.___.__ Lo Lo S N P 9,893.3 |10,257.2 |10,611.6 |10,543.6 110,736.8 [10,917.5 |11,252.5 |r11,424.3(711,594.6(r11,392.5(11,760.2 |r12,2388.7{12,C46.7

6 other leading SMSA’sY _do__. _14,105.7 (4,418.0 (4,519.8 14,462.8 14,517, 1 14,582.1 |4,718.0 | 4,747.6| 4,820.8] 4,768.0]4,862.1 | r5,178.0/5,092. 1

226 other SMSA’S_ .. oo ... doo i .. 5,607.6 15,839.1 | 6,091.7 | 6,080.8 } 6,219.6 | 6,335.4 | 6,534.6 | 6,676.7| 76,773.8| 76,624.5/6,868.1 | r7,065.7(6,954.7

Federal Reserve banks, condition, end of period:

Assets, total @ _____________________________ mil. $__. 97,675 | 106,464 [101,944 1107,422 | 103,656 | 106,464 ]< 104,665(104,409 | 105,463 | 109,282 { 111,075 |110,906 | 110,269 | 111,915 |r111,208 {#110, 625
Reserve bank credit outstanding, total 9 __do___.| 77,291 84,680 | 81,123 | 85,454 | 83,217 | 84,680 { 83,422 | 83,439 | 85,194 | 86,360 | 90,254 | 89,423 | 88,034 | 91,070 89,930 | 87,030

Discounts and advanees. .. ._._.__.__. do____| 1,981 1,258 § 1,558 | 2,198 | 1,015 | 1,258 961 720 | 1,820 | 1,747 | 3,298 | 3,210 | 3,580 | 4,320 | 2,920 1,120

U.8. Government securities_.....__.___ do..__1 69,906 78,516 } 76,165 [ 78,491 | 77,129 | 78,516 | 78,240 | 78,237 | 79,483 | 80,007 | 81,395 | 80,484 | 78,103 | 81,131 | 81,035 79,351
Gold certificate account..__._..__________ do_.__| 10,303 | 11,460 | 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

Liabilitles, total @ _.....___.._._._________._ do_...1 97,675 | 106,464 [101,944 [107,422 | 103,656 | 106,464 | 104,665/104,403 | 105,463 109,282 |111,075 | 110,906 | 110,269 | 111,915 {r111,208 {»110, 625
Deposits, total ... __.______________ do_.__| 28,667 31,486 130,919 | 34,886 | 31,145 | 31,486 § 32,134 | 31,227 | 32,250 | 32,822 | 35,241 | 34,151 32,697 | 34,576 {r 33,616 31,909

Member-bank reserve balances_...__.._ do_._.| 25,647 27,060 | 28,240 | 31,787 | 28,108 | 27,060 | 28,241 | 27,089 | 29,838 | 28,795 | 31,012 | 30,086 | 27,376 | 30,247 | 29,266 29, 888
Federal Reserve notes in circulation_.____ do__..| 59,014 65,470 | 61,628 | 62,120 | 63,292 | 65,470 | 63,497 | 63,662 | 64,121 | 64,971 | 65,802 | 66,475 | 67,131 | 67,706 | 67,775 | 68,520

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

Reserves held, total mil. §._| 131,353 | 135,068 | 34,019 | 34,912 | 34,727 | 35,068 | 36,655 | 35,242 | 34,966 | 35,929 | 36,519 | 36,300 | 37,338 | 73,020 |37,076 | »36, 93§
Required._.._...______ ~--do__._{1381,134 | 134,806 | 33,782 | 34,712 | 34,523 | 34,806 | 36,419 | 35,053 | 34,700 | 35,771 | 36,325 | 36,259 | 37,161 | 36,851 |~ 36,885 | »36,757
EXCeSS .o . do___. 1219 1262 237 200 204 262 236 189 176 158 194 131 177 178 T 191 p 178

Borrowings from Federal Reserve banks___do____| 11,049 | 11,298 1,861 1,467 1,399 1,298 1,044 1,186 1,352 1,714 2,580 | 3,000 3,308 3,351 (r3,287 [ » 1,794

Freereserves_ ... .. ...._._.__._.___ do.._.| ! —830 |!—1,060 {—1,477 {—1,141 |—1,111 | 1,069 | —790 | —980 | —1,144 | —1,509 |—2 284 | —2,789 | —2,982 | —3,008 |r—2,957 [»—1,498

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

Deposits:

Demand, adjustedd. ... .........______. mil. $_.| 106,219 | 112,531 | 97,578 | 99,621 {100,178 |112,531 [ 99,349 | 98,204 | 101,440 {102,020 ' 96,753 | 98,403 | 101,649 [100,293 (101,460 | 101,052
Demand, totalQ . ___.__.___._....__..____ do....| 169,768 | 184,565 1156,014 [162,134 156,083 1184,565 [158,015 155,789 | 163,148 1166,949 (161,068 {164,141 | 161,787 153,287 |160,987 | 159, 896

Individuals, partnerships, and corp._..do. 121,308 | 128,207 [110,371 (112,876 (112,459 (128,207 {109,056 (109,235 | 113,210 114,478 [112,819 (114,623 | 115,110 {111,840 {115,075 | 115,026

Btate and local governinents. _do_ 7,221 7,852 | 6,317 | 7,159 | 6,173 | 7,352 | 6,238 | 6,014 | 6,064 | 7,167 | 6,042 | 6,409 | 6,273 | 5,586 ,164 6,106

U.S. Government..______._ _do. 8, 469 7,164 | 5,512 | 3,480 | 2,138 | 7,164 | 5,690 | 3,241 | 3,714 | 7,347 | 3,501 | 5,501 | 1,831 | 1,732 | 3,195 1,155

Domestic commercial bank _o-do____| 22,412 25,286 ] 21,246 | 24,607 | 22,406 | 25,286 | 22,815 | 22,787 | 24,732 | 22,445 25,044 | 23,426 | 23,117 | 21,251 | 22,460 23, 832
Tlme,totalQ . ___________________________ ----] 160,661 | 189,645 1189,784 |188,702 ;186,481 (189,645 ]193,137 (192,851 (197,889 (203,690 209,559 |211,533 | 216,204 |219,453 |221,496 | 219,870

Individuals, partnerships, and corp.:

Savings - 58,572 | 57,087 | 56,172 | 56,128 | 56,278 | 57,087 | 56,802 | 57,144 | 58,485 | 57,830 | 57,844 | 58,115 | 57,615 | 57,079 | 57,220 | 57,408
Othertime ... ._____.._..______ do__..| 72,334 | 95,405 | 96,585 | 05,438 | 94,014 | 95,405 | 98,902 | 99,038 [102,519 [106.216 [111,056 |112,245 | 115,720 |118,853 119,328 | 118,126

Loans (adjusted), total® .. _____.___._..._ do___.| 226,042 | 270,659 259,755 259,297 (260,217 |270,659 [264,503 267,013 (278,044 [284,231 |283,945 | 202,695 | 207,083 |298, 543 (299,709 | 296,813
Commercial and industrial.___.____ 91,442 | 110,778 |108,299 106,829 (107,632 (110,778 {109,442 {110,475 |118,495 [121,345 1120,888 | 125,609 | 126,151 |126, 695 |128, 787 1‘2§, 525
For purchasing or carrying securities_ 12,535 9,439 | 9,301 9,508 | 9,182 | 9,439 | 8,129 9,185 | 8,202 8,426 | 7,935 7,679 | 9,219y 8,794 7,340 7,411
To nonbank financial {nstitutions._ 20,524 28,075 1 26,312 | 25,608 | 25,321 | 28,075 | 26,325 | 26,272 | 28,175 | 29,741 | 29,724 | 31,420 | 31,881 | 31,808 | 32,318 31,408
Real estate loans._._..___..___.__ 45,992 | 55,181 | 53,179 | 53,877 | 54,548 | 55,181 | 55,627 | 55,659 |56,147 | 56,707 | 57,512 | 58,317 | 58,908 | 59,428 | 59,758 | 59,965
Otherloans_____._____.__...____________. do.._.| 72,063 i 89,208 | 79,243 | 80,315 | 80,233 | 89,208 [ 83,076 | 83,661 | 86,125 | 87,059 | 85,400 | 88,048 | 88 325 | 87,597 | 88,015 | 85,741

Investments, total ...__________..._________ do__..| 85146 | 86,082 | 80,235 | 82,292 | 82,850 | 86,982 | 87,086 | 86,884 | 87,230 | 85,017 | 83,752 | 83,625 | 83,287 | 82,808 | 81,921 | 82,107
U.S. Government securities, total._ _do____] 29,133 25,460 | 22,523 | 23,105 | 24,257 | 25,460 ] 25,601 | 25,357 | 25,339 | 22,960 | 21,850 | 20,872 | 20,915 | 21,130 | 19,766 20, 522

Notesand bonds.___..___.__.._ ~do___.| 22,552 | 19,932 {19,202 | 19,256 | 19,823 | 19,932 | 19,832 | 20,492 | 20,174 | 20,270 | 19,730 | 19,123 | 18,868 | 18,802 | 18,542 | 18,348
Other securitles_._..______.______________ do._.1 56,013 | 61,522 | 57,712 | 59,097 | 58,593 | 61,522 161,395 | 61,527 | 61,801 | 62,057 | 61,902 | 62,753 | 62,372 | 61,768 | 62,155 | 61,585

r Revised. . 7 Preliminary. t Average for Dec.
grams) data include claims filed under extended duratio
amounts paid under these programs are excluded from St

unemployment as % of average covered employment in a 12-month period.
data not shown separately. oFor demand deposits, the term “adjusted’’ denotes demand
deposits other than domestic commercial bank and U.S. Government, less cash items in

562-873 O - 74 - $-3

§ Insured unemployment (all pro-
n provisions of regular State laws;
ate benefits paid data.

Alnsured
Q@ Includes

process of collection; for loans, exclusive of loans to and Federal funds transactions with
domestic commercial banks-and after deduction of valuation reserves (individual loan items
are shown gross; i.e., before deduction of valuation reserves).
some cities and counties not designated as SMSA's.
Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach.

OTotal SMSA’s include
€ Includes Boston, Philadelphia,

¢ Corrected.
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Unless otherwise stated in footnotes below, dats 1972 1973 1973 1974

through 1972 .ngld descriptive notes are as shown

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

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

Total loans and investments® . . ._........ bil. $._| 566.4 630.3 | 620.2 | 624.2 | 628.4| 630.3 |r638.9 |r647.4 |7657.5 | r666.9 [7673.4 |[r4677.5(7686.6 |r5692.0(r687.0 | 687.1

LOBNSO e s - 377.8 447.3 | 439.1 | 441.1 | 445.5 | 447.3 |7 452.9 |r458.3 | r468.2 | r476.3 |r481.4 |r484.5 |r494.3 |r5500.2 | r 498.2 | 499.5

U.S. Government securities._. 61.9 52.8 56.4 55.1 55.0 52,81 r54.5 | r56.4 | r56.4 | r57.1 | r57.2 | r56.4 | r55.8 ) r55.3 | r52.2 49.7

Other securlties. . ..ooooo oo .. 116.7 130.2 | 124.7 | 128.0| 127.9 | 130.2 |r131.5 |r132.7 |r133.9 |r133.5 |7 134.8 |[r4136.6 {7 136.5 | r136.5 | v 136.6 | 137.9

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

In35centers._............. percent per annum..| !5.82
New York City.. . 1 5.57
7 other northeast centers. 16.07
8 north central centers_ ... _.__.______ do._..| 1574
7 southeast centers. ........__.._....... do....| 1607
8 southwest centers_ . ...____.._____..__ do_...] 16.02
4 west coast centers_..____.__.___._.___ do._..| '5.80

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 7.50 7.50 7.50 8.00 8.00 8.00 8.00 8.00 £.00 8.00
Federal Intermedlate credit bank loans__..do_.__| '6.00| 17.16 7.42 8.05 8.18 8.34 8.42 8.52 8.58 8.58 8.68 8.68 8.77 8.92 9.02 (oo
Home m)ortgage rates (conventifonal 1st mort-

gages):

New home purchase (U.S.avg.)__..._ percent. | 17.45[ 137,95 8.17 8.31 8.39 8.49 8.52 8.62 8.64 8.67 8.74 8.85 8.96 3.09 ) ra,19 | »9.17

Existing home purchase (U.S. avg.)._....do____[ '7.38| 138.01 8.26 8.50 8.58 8.61 8. 64 8.70 8.63 8. 60 8.67 8.84 9.00 9.131 r9.33 | »9.51
Open market rates, New York City:

Bankers’ acceptances (prime, 90 days).__.do.__.| 24.47 28,081 10.19 9.07 8.73 8.904 8.72 7.83 8.43 9.61 10. 68 10.79 | 11.88 ) 12.08 | 11.06 9. 34

Commerclal paper (prime, 4-6 months)__do___.| 24.69 28,15 10.23 8.92 8.04 9.08 8.66 7.83 8.42 9.79 10. 62 10.96 | 11.72{ 11.65| 11.23 9.36

Finanece Co. paper pleced directly,3-6mo.do_.__| 24.52 37.40 8.90 7.84 7.94 8.16 7.92 7.40 7.76 8.43 8.94 9.00 9. 00 9.31 0. 41 9.03

8tock Exchange call loans,goingrate.__.do_.__| 26.16 28,25 | 10.04 | 10.02 | 10.00 | 10.00 9.95 9.39 9.08 | 10.23 | 11.48 | 1178 | 12,22 | 12.25 | 12.25 | 11.80

Yleld on U.8. Government securities (taxable):
3-month bills (rate on new issue)__._percent..| 24.071 | 27.041 | 8,478 | 7.155 ) 7.866 | 7.364 | 7.755 | 7.060 | 7.986 | 8.229 | 8,430 | 8.145 | 7.752 | 8.744 | 8 363 | 7.244
3-5yearISsues. ... ..o oo do.._.| 26.85| 36,92 7.16 6.81 6. 96 6.80{ 6.94 6.77 7.33 7.99 8.24 8.14 8.39 8.64 8.38 7.98

CONSUMER CREDIT
(Short- and Intermediate-term)
Total outstanding, end of year or month____mil. §._| 167,564 | 180,846 ]173,035 174,840 |176,969 1180,486 [178,686 (177,522 177,572 |179,495 (181,680 |183,425 (184.805 1187,360 {187,906 |..---.--
Installment credit,total___.______.__._____ do....| 127,332 | 147,437 {142,003 (143,610 [145,400 {147,437 146,575 |145,927 (145,768 (147,047 (148,852 150,615 [152,142 (154 472 1155,130 |--cc---

Automobile paper_ ... ... do.__.| 44,129 | 51,130 | 50,557 | 51,092 | 51,371 | 51,130 | 50,617 | 50,386 | 50,310 | 50,606 | 51,076 | 51,641 | 52,082 | 52,772 | 52,848

Other consumer goods paper.._ —.do____| 40,080 | 47,530 | 44,010 | 44,632 | 45,592 | 47,530 | 47,303 | 46,781 | 46,536 | 47,017 | 47,588 | 48,000 | 48,592 | 49, 322 | 49, 664

Repair and modernization loans. lldo.-| 6201 | ‘7352 | 7120 | 7,235 | 7,321 | 7,852 | 7,303 | 7,343 | 7,430 | 7,573 | 7,786 { 7,930 | 8,068 | 8214 | g 252

Personal loans._ _.._.._..____. co..do____| 36,922 | 41,425 | 40,397 | 40,651 | 41,116 | 41,425 | 41,352 ) 41,417 | 41,492 | 41,851 | 42,402 | 42,945 | 43,400 | 44, 164 | 44,375

By type of holder:

Financlal institutions, total_ ___________ do.__.| 111,382 | 129,305 |126,040 |127,307 |128,553 129,305 |128,870 {128,807 128,799 1129, 988 (131,675 (133,404 {134,831 (136,922 (187,461
Commerclal banks_.____. . 89,783 | 69,495 | 67,918 | 68,627 | 69,161 | 69,495 | 69,429 | 69,246 | 69,232 | 69,044 | 70,721 | 71,615 | 72,384 | 73,302 | 73,455
Finance companies 32,088 | 37,243 | 35,993 | 36,365 | 36,887 | 37,243 | 37,140 | 37,148 | 37,005 | 37,291 | 37,751 | 38,159 { 38,479 | 38 943 | 38,921
Creditunions_______.__.____.________ 16,913 | 19,600 | 19,207 | 19,339 | 19,517 | 19,609 | 19,429 | 19,430 | 19,550 | 19,704 | 20,053 | 20,501 { 20,825 | 21,402 | 21,792 |--------
Miscellaneous lenders 2, 698 2,058 | 2,922 | 2,976 | 2,988 | 2,958 | 2,872 | 2,083 | 3,012 | 3,049 | 3,150 | 3,129 | 3,143 | 3,275 | 3,208 |--------
Retalloutlets, total..______________.___ 15,950 | 18,132 | 16,053 | 16,303 | 16,847 | 18,132 | 17,705 | 17,120 | 16,969 | 17,059 | 17,177 | 17,211 | 17,311 | 17,550 | 17,678 |--------
Automobile dealers 261 299 297 300 302 299 206 293 202 293 204 296 297 299 208 [-eoee---
Noninstallment credit,total_______________ do....| 30,232 | 33,040 | 30,942 | 31,230 | 31,569 | 33.048 1 32,111 | 31,595 | 31,804 | 32,448 | 32,828 | 32,810 | 32,663 | 32,807 | 32,767

Single-payment loans, total __ __ldo..__| 12,256 | 13,241 | 13,088 | 13,145 | 13,161 | 13,241 | 13,117 | 13,159 | 13,188 | 13,315 | 13,331 | 13,311 | 13,192 | 13,202 | 13,131
Commercial banks___._____ —._do.___| 10,857 | 11,753 | 11,608 | 11,654 | 11,669 | 11,753 1 11,652 | 11,663 | 11,686 | 11,806 | 11,806 | 11,802 | 11,604 | 11,680 | 11,641
Other financial institutions_. ___________ do__._| 1,399 1,488 | 1,480 | 1,491 | 1,492 | 1,488 1,465 | 1,496 | 1,502 | 1,509 | 1,525 1,509 | 1,498 | 1,522 | 1,490

Charge accounts, total. __.........______. do._..| 9002| 9829 | 8335 | 8590 8785 9,829} 8875 8018 | 7,039 | 8431 | 8,947 | 9,106
Retailoutlets________ 7,055 7.783 | 6,229 | 6,554 | 6,761 | 7,783 | 6,894 | 6,136 | 6,097 | 6,556 | 6,948 | 7,002
Credit cards. 1,947 2,046 { 2,106 | 2,036 | 2,024 | 2,046 | 1,981 | 1,882 | 1,842 | 1,878 { 1,999 | 2,104

Service credit__ 8,074 { 9979 | 9,519 | 9,495 | 9,623 | 9,979 | 10,119 | 10,418 | 10,677 | 10,699 | 10,550 | 10,393

Installment credit extended and repaid:
Unadjusted:

Extended, total_________________________. do....| 142,951 | 165,083 | 12,624 | 14,454 | 14,008 | 14,117 | 12,875 | 11,227 | 13,246 | 14,856 | 15,605 | 14,641 | 15,486 | 15,209 | 13,294 |--------
Automobile paper.________ 40,104 | 46,453 | 3,476 | 4,196 | 3,693 | 2,872 { 2,934 | 2,045 | 3,546 | 3,944 | 4,200 | 4,027 | 4,200 | 4,137 | 3,569 |--------
Other consumer goods paper. 55,500 | 66,859 | 5217 | 5804 | 5080 | 6,826 ] 5471 | 4,525 | 5,479 | 6,141 | 6,319 | 5888 { 6,232 | 6,145 | 5647 [--------
Allother. ... . 47,111 | 51,771 3,931 | 4,364 | 4,425 | 4,419 | 3,970 | 3,757 | 4,221 | 4,771 | 5,086 | 4,726 | 5054 | 4,027 [ 4,070 |-_.....-

Repatd, total____________________.__..._.. do.___| 126,914 | 144,978 | 11,341 | 12,937 | 12,308 | 12,080 | 13,237 | 11,875 | 13,405 | 13,577 | 13,800 | 12,878 | 13,959 | 12,879 | 12,627 |... ...
Automobile paper.._______ 34,729 | 39,452 ,151 | 3,661 | 3,414 | 3,113 | 3,447 | 3,176 | 3,622 | 3,648 | 3,730 | 3,462 | 3,750 | 3,447 | 3,403 |--------
Other consumer goods paper. 50.400 { 4,703 | 5,281 | 5020 | 4,888 | 5,608 | 5047 | 5724 | 5660 | 5748 | 5377 | 5739 | 5415 | 5305 |........
Allother ... ... 46,117 | 3,487 | 3,995 | 3,874 | 4,079 | 4,002 | 3,652 | 4,050 | 4,260 | 4,322 | 4,039 | 4,461 | 4,017 | 3,829 |.-.-----

Beasonally adjusted:

Extended, total ________________________.do.__|eeeoofeoeio. 13,691 | 14,149 | 14,275 | 12,677 | 13,714 | 13,541 | 13,823 | 14,179 | 14,660 | 14,387 | 14,635 | 14,394 | 14,080 |._......
Automobile paper._________. 3,912 | 3,819 | 3,315 3,492 | 3,389 | 3,484 | 3,545 | 3,769 | 3,731 | 3,812 | 3,887 | 3,835 |...on.-
Other consumer goods paper. 5911 | 5978 | 5254 | 5662 | 5,647 | 5,933 | 6,034 | 6,156 6,043 | 6,164 | 5003 [ 5935 |........
Allother.______________ .. . .. 4,826 | 4,478 | 4,108 | 4,560 | 4,505 | 4,406 | 4,600 | 4,744 | 4,613 | 4,650 | 4,514 | 4,319 {......_.

Repald, total ... ___________ 12,449 | 12,549 | 12,267 | 12,797 | 12,870 | 13,206 | 13,026 | 13,407 | 13,301 | 13,310 | 12,882 | 13,412 |......_.
Automobile paper__________ 3,427 | 3,471 | 3,338 | 3,433 | 3,304 | 3,544 | 3,498 | 3,601 | 3,577 | 3,563 . 443 | 3,604 ...
Other consumer goods pape 5,149 | 5,154 | 5,000 | 5,193 | 5,340 | 5,596 | 5,483 | 5,607 | 5,616 | 5610 | 5444 | 5,700 .. ...
Alother. .. ____________ 3,873 | 3,924 3,028 4,171 | 4,136 | 4,066 | 4,045 | 4,199 | 4,109 | 4,187, 3,995 | 4,108 |_.......

* Revised.  » Preliminary.

1 Average for year. 2 Daily average. 3 Beginning Jan. 1973, dats 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 by about $600 million of which $500 million were in loans and $100 million in

other securities.” 5 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
hanks; total loans were $500 million less than they would have been on the old basis. @ Ad-
+Beginning Jan. 1939,
monthly data have been revised to reflect new seasonal factors and adjustment to bench-
marks for the latest call date (June 30, 1973). Revisions are in the Nov. 1973 Federal Reserve
Bulletin.

justed to exclude interbank loans.

§ For bond yields, see p. S-21.



November 1974 SURVEY OF CURRENT BUSINESS S-19
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget recelpts and outlays:

Recelpts (net) .. .. oo mil, $___{1208, 649 (1282,225 | 25,007 | 17,637 | 20,209 | 21,987 | 23,476 | 20,226 | 16,818 | 20,657 | 10,243 | 31,174 | 20,938 | 23,620 |.

Outlays (NetY - oe oo do__..{1231,876 |1 246,526 | 20,736 | 23,092 | 22,099 | 19,686 | 23,671 | 21,030 | 22,905 | 22,273 | 23,081 | 24,123 | 24,411 | 25,408 |.

Budget surplus or defleft (=)..........._... do....|1—23,227 [t —14,301] 4,271 |—5,455 |~1,801 | 2,302 | —195| —804 |~-6,086 | 7,384 |—4,739 | 7,052 |-3,472 (—1,787

Budget financing, total____._._ _do__..| 123,227 | 114,301 [—4,271 | 5,455 | 1,891 [—2,302 195 804 | 6,086 |—7,384 | 4,739 (—7,052 | 3,472 | 1,787
Borrowing from the public. .. do..__| 119,442 | 119,275 564 1,395 | 2,202 | 3,128 ~773 —162 | 4,309 |—2,502 & (—3,877 1,644 | 2,283 |.
Reduction in cash balances.._.__.____....__ do.._.} 13,785 ' —4,074 |—4,835 | 4,060 | —311 |—5,430 968 966 | 1,777 -—4 882 | 4,731 |—3,175 | 1,828 | —496
Gross amount of debt outstanding_.......... do._...|1437,329 |1 468,426 [472,073 473,139 |474, 973 |480,660 1478,057 |481,443 (485,649 483, 090 1485, 834 |486, 256 |487,239 493,622 .. ... | ...
Held by the public. ... ......... do....[1323,770 |1 343,045 [342,333 |343,727 {345,930 {349,058 |348, 285 348,123 (352,432 |349, 931 |349, 939 |346, 062 {347,706 (349,980 .. _._.__[ ...
Budget receipts by source and outlays by agency:

Recelpts (net), total _____________________ mil. $._[1208,649 |1 232,225 | 25,007 | 17,637 | 20,209 | 21,987 | 23,476 | 20,226 | 16,818 | 20,657 | 19,243 | 31,174 |7 20,938 | 23,620 |.._.____|......_.
Individual income taxes (net). _.do....| 194,737 |1103,246 | 11,707 | 9,230 | 10,106 | 9,134 | 14,327 | 8,601 | 3,219 | 14,764 | 5 641 | 14,029 | 10,806 | 10,485 |_____.__|.._.....
Corporation income taxes (net)__ .. _do.__.| 132,166 | 136,153 | 5,247 | 1,053 652 | 6,006 | 1,562 819 | 5,549 | 5,4 1,100 | 9,077 ) 1,485 828 | e
Bocial Insurance taxes and contributions

[T P mil. . | 163,014 |164,542 | 5,409 | 4,712 6,724 | 4,149} 5232 | 8,400 | 5721 | 6,806 | 10,036 | 5455 | 5781 | 9,544 | ... .l ... ...
Other. . iiiianl do....| 127,832 |128,286 | 2,644 | 2,641 | 2,827 | 2,608 | 2,356 | 2,406 | 2,330 | 2,534 | 2,466 | 2,612 | 2,867 | 2,763 |.._..._.|........

Outlays, total @ .o oL do.__.[1281,876 |1 246,526 | 20,736 | 23,002 | 22,000 | 19,686 | 23,671 | 21,030 | 22,905 | 22,273 | 23,081 | 24,123 | 24,411 | 25,408
Agriculture Department. ...... 110,028 249 799 | 1,161 137 s 547 682 534 792 540 84 346
Defense Department, military do. 173,297 | 6,032 | 6,523 | 6,647 | 6,123 6,600 | 6,285 | 6,662 | 6,703 | 7,170 | 7,115 6,313
Health, Education, and Welfare De: artment

’ P mil. $_. ' 71,779 {182,042 | 7,306 | 7,415} 7,463 | 7,383 | 7,996 | 7,862 | 8,164 | 8,416 g 65| 8,856 | 8,688 | 8808 |\ . i ___..__
Treasury Department_____..._..._....... 130,959 | 2,662 | 3,763 | 2,566 |~ 2,370 | 4,061 | 2,522 | 2,640 | 4,171 | 2,663 [ 2,645 | 4,267 | 2,552 | ... |......_.
National Aeronautics and Space Adm. 13,31 246 249 246 221 251 231 252 293 27% 423 216 247 | oo
Veterans Adminfstration ... .. ... 111,968 968 | 1,056 | 1,191 | 1,141 | 1,202 { 1,086 | 1,191 | 1,163 | 3 177 [ 1,018 [ 1,256 | 1,284 | . ... __j........
Receipts and expenditures (national fncome and
product accounts basls), qtrly. totals seas. adjf.
at annual rates:

Federal Government recelpts, total.._... bil.$_.| 227.2 258.5 2303.5 |..oonnn-
Personal tax and nontax receipts..._._._. 108. 2 114.1 1348 [_.._....
Corporate profit tax aceruals_._ . 36.6 43.7
Indirect business tax and nontax al 20.0 21.2 3
Contributions for social insurance........ 62.5 79.5 r90.0 J....._.

Federal Government expenditures, total...do....| 244.7 264.2 v 3047 Jueeonnn.
Purchases of goods and services_.__.._... do....| 1049 106.6 r117.2

Natlonal defense__ ... ...._..._.... do.... 74.8 74.4 r78.4
Transfer payments. ... ...........c...... do.... 82.8 95.5 r320.8 |oeeooon
Grants-in-aid to State and local govts_...do.... 37.4 40.5 r43.4
Net interest pald... ... ... ... .. do. 13.5 16.3 r19.1
Bubsidies less current surplus of govemment
enterprises. ... .o ool bil. §_. 6.6 5.3 2T feamas
Less: Wage accruals less disbursements.. do.... 5 .0 —~1.5 |ceeemnnn
Surplusor deficlt (=)o oooemo e aeas do....| —17.5 —5.6 P =11 |oeeeeenn

LIFE INSURANCE

Institute of Life Insurance:
Assets, total, all U.S. Itfe insurance cos..... bil. §..
Government securities..........
Corporate securities._. ..
Mortgage louns, total
Nonfarm

Life Insurance Agency Management Association:
Insurance written (new pald-for insurance):
Value, estimated total. .._______..____._. mil. $_.
Ordlnary (Incl. mass-marketed ord. )....do .

MONETARY STATISTICS

Gold and siiver:
Gold:

Monetary stock, U.S. (end of period)...mil. $__
Net release from earmark§__ d

Exports. .. o . ...
Imports..____

Production:
South Africa
Canada. ... d

8ilver:

Production:
United States_._.___.__...... thous. fine oz...

239.78 | < 252.07

208,730 | 232,016
145,479 | 162,119
63, 000

6,897

10,410 | 11,567
-~1,716 | —1,538
63,053 | 145,965

_| 357,689 | 356,150

1,109.8 | 1,073.6
77.2 75.0

31,592 | 27,637
59 357 | 268,639
1.685 2.558

39,727 | 43,566

250.45
r11. 41
119. 36
r79.19
r73.32

r7.64
r19.60
rl.44
r11.82

17,250
12,407
4,261
582

10,410
18

4,973
36,162

®
" ®

3, 277
380, 764
2.675

3,003

251.59 | 251.06
11,40 | 11.46
119.71 | 118.02
79.52 | 80.19
73.62 | 74.26
7.76 7.84
19.77 | 19.93
1.83 1.81
1169 | 11.81

20,326 | 20,293
14,614 | 14,177
5,165 [ 5,578
547 538

11,567 | 11, 567
—1,685 18
23,586 | 15,970
33 770 | 30,411
97.5 97.2
7.0 6.3
1,871 | 1,593
22,200 | 66,379
2.886 | 2.860
5314 | 3,803

* 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. 2Includes $28,500 mil. SGLI. Q Includes data for items not shown sepa-

26,822
15,114
11,100

608

11,567

36
37,234
23,236

88.8
6.7
1,093

32, 156
3.137

4,345

1,114
13,527
3. 637

3,125

11, 567
5

9,191
58, 959

3

ifnd
Y

2,424
20, 459
5.359

3,370

255.85
11.77
119.94
81.97
75.99

7.83
20, 54

12.00

22,245
15, 520
3

6,

632

11,567
2

7,185
41,412

4,936

11, 567

19, 331
23 264

=4
™
@

2,886
58 521
5.036

4,967

21,824
16,120
5,057
647

11,567
5

6,793
32,381

o]
o
-0

13,165
39,103
5.432

5,874

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

21,207
15,206
5, 461
540

11, 567
7

7,467
33,978

[*.2]
]
O -

14, 403
47,343
4. 896

4,459

20,914
14,982
5,444
488

11, 567
50

29, 211
24, 247

3, 490

258. 95
1L.72
119. 14

77.90

8.00
21.89

12,60

249, 491
15,146
233, 829
516

11,567

47
68, 424
32, 816

86.6
5.0

8,714
30,481
4.431

3,645

1,570
31,260
4,049

4,096

3,540

g Valued at $38 per fine ounce from Jan.
¢ Corrected.



S—20 SURVEY OF CURRENT BUSINESS November 1974
Unleas otherwise stated in footnotes below, data 1972 1 1973 1973 1974

through 1972 and descriptive notes are as shown ]

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

FINANCE—Continued
MONETARY STATISTICS—Continued
Currency in circulation (end of perfod)...._. bil. §_. 66.5 72.5 68.2 69.0 70.3 72.5 69.9 70.5 7.2 72.2 73.2 73.8 74.4 | 74.9 74.9 ...
Mone;:j supp(liyland relateii dat’a t(!xstvg. of dally fig.) : @
djusted for seasonal variation:

Ul'lr%tgf nfoney suii)ply___v __________________ 248.9 263.81 264.0 | 266.1 | 270.9 | 279.1 | 277.8 | 270.2 | 272.5 | 278.2 | 273.1 | 277.6 | 279.2 | 277.2 | r279.2 |» 28]1.4
Currency outslde banks. 54.6 59.3 60. 1 60, 4 61. 5 62.7 61.6 61.9 62.7 63.5 64.2 64.9 65. 4 65.8 | »65.9 1 »66.6
Demand deposits ____ 190.9 204. 4 203.8 | 205.7 | 209.5 216.4 | 216.2 | 208.3 | 209.8 | 214.7 | 208.9 ] 212.7{ 213.8 211,4 | r213.3 |» 214.9

Time depositsadjustedt._______ 203.4 345.3 | 359.3 | 360.3 359.0 | 362.2 | 369.4 | 374.3 | 37%.1 | 387.1; 393.9 | 397.9 | 402.0 408.3 | r 410.2 (» 413.4

U.S. Government demand depo: 7.2 7.1 5.3 6.0 4.3 6.3 8.1 6.6 6.4 6.0 7.6 6.1 5.4 3.9] »5.4 » 3.6

Adjusted for seasonal variation:

'I!gtsnl money SuUpPPly —oouo oo oeiiaaae do.... 265.5 | 266.6 [ 269.2 1 271.4 | 270.6 | 273.1} 275.2  276.7 | 277.8 | 279.6 | 280.0 ) 280.6 |r280.7 |» 281.9
Currency outside banks. 6.2 60.5| 6.0 6L7| 61.9| 627 63.3| 63.9| 644| 648| 649! 6561 7660|666
Demand deposits._______ - 205. 3 206. 1 208.2 | 209.7 | 208.7 | 210.4 | 211.9 | 212.8 | 213.4 | 214.8 | 215.1 215.1 | r214.8 |p 215.3

Time depositsadjustedy.. . .......___.__. 358.0 | 350.1{ 360.1 | 363.5] 370.1 ) 374.7 | 377.5) 387.1 | 394.4 ) 399.9 404.3 | 406.1 | r408.3 |» 411.3

Turnover of demanad deposits except interbank and

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

Total (233 SMSA's) O_.ratio of debltsto deposits__ |- oo |--ocooC 107.4 | 109.5 | 113.2 | 110.2 | 111.5 [r118.0 | 1182 | 1154 | 117.1 {r116.9 | 119.8 |r123.4
New York SMSA____ ... __...... d 266.4 | 265.3 | 274.9 ] 269.81 270.3 | 204.2 | 292.5 | 274.6 ! 2753 | 279.9 | 282.1 [ 9286.4

Total 232 SMSA's (except N.Y.)_ 72.4 74.7 77.1 75.8 77.3 | r79.3 80.3 80.2 8L.0 79.8 | r82.8 r86.3
6 other leading SMSA’sg"-__ - 111.6 116.4 118.6 115.0 116.2 119.9 120.8 119.7 122.3 | r120.0 123.5 | 132.0
226 0ther SMSA'S_ ... ... 57.5 58.8 61. 2 60.6 62.2 63.6 64.7 65.0 | r65.4 | r64.4 67.0 | re68.8

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

Net profit after taxes, all industries.___._.mil. §_.
Food and kindred products. ... .do___.
Textile mill produets....__..___._________ do.___
Lumber and wood products (except (urnltlixlreg

mil. $_.
Paper and allled produets...___.._._.____ do__.__
Chemlcals and allled products_.._...____ do___.
Petroleum and coal produets...._....._. do___.

Btone, clay, and glass product
Primary nonferrous metal...
Primary {fronandsteel_.._______________. do....
Fabricated metal products (except ordnance,

machinery, and transport. equip.)._._mil. §__

Machinery (except electrical) ._...._._... o__..
Elec. machinery, equip., and supplies....do___.
Transportation equipment (except motor

vehicles, ete.) ... mil. §._
Motor vehicles and equipment. _
Al other manufacturing industries._.

Dividends pald (cash), all industries.... ... do.._.
SECURITIES ISSUED

8ecurlties and Exchange Commission:
Estimated gross proceeds, total.._._______ mil. $._
By type of security:
Bonds and notes, total__._____.._._____ do._..
Corporate.._........
Comron stock___. -
Preferred stock.o. ... ...

By type of issuer:

Corporate, total @ ... _._.____._..._. mil. $..
Manufacturing._..
Extractive (mining) -
Publicutiity. ... . . ____.____.

Transportation. ... ... _._.._....
Communication, ——-
Financlaland realestate..__....._._. do....

Noncorporate, total @
U.B.Government. ..
State and municipal
Btate and municipal 1ssues (Bond Buyer):
Long-term.._____.______ . _______._______. do....
Short-term________._______________._._.____. do.__.
SECURITY MARKETS
Stock Market Customer Financing

Margin credit at brokers and banks, end of mquxt?,
mil. $_.

______ do__..

_.do.__.

Other security credit at banks_.__.___.__ ____ do. ...
Free credit balances at brokers:

Margin accounts.__ ... ________________ do._..

Cash accounts
* Revised. » Preliminary. L End of year.

quarter 1973 (June 1974 Survey) with the revised data shown here.

687 | 1,343
1,022 | 1,695
1, 569 2,207
3,481 | 4,936
2,999 | 3,883

780 933
3, 639 4,122
5, 944 7,054

95,408 | 100,502

82,337 | 89,435
26,291 | 21,669
r9,548 | *7,662
73,340 | r3,374

39,574 | 32,823

6,503 | 4,875
1932 | 1,073
11,316 | 10,270
1,230 1, 541

4,832 4,906
10, 055 8,436

54,610 | 67,184
17,080 { 19,057
23,070 | 22,760

22,941 | 22,953
25,222 | 24,667

1865 | 11,131
11,528 |..o......
1414 1454

11,957 | 11,700

8,924

7,883
2,358
T 669

355

232,715

2,224
1,785

2 Beginning fourth quarter 1973, be-
cause of changes in method of consolidation (to minimize the effect of foreign operations of
multinational enterprises), data are not comparable with those for earlier periods. The effect
of the change can be assessed by comparing the data as originally published for the fourth

1973, for petroleum refining only; data are not comparable with those for earlier periods.
@®Efective February 1974 SURVEY, data revised to reflect: Annual review of seasonal
factors; regular benchmark adjustment; effect of changes in check collection procedures
(Regulation J); and adjustments to include new figures from internationally oriented bank-

3 Prior to fourth quarter

.| 21,064

2 13,144
2186

2 364
21,419

2315
2438
2490
2570

21,306
21,064
223t
2801
22,181

25,219

6, 635

5, 866
2,469

r 206

2,183 | 2,288 | 1,970 | 2,001 | 2,322 | 2,177 42 | 1,381 ¢ 1,056 | 1,626 | 2,266

1,9
2,507 | 1,860 | 2,117 | 1,786 | 2,155 | 2,797 | 3,804 | 2,059 | 1,497 | 3,526 | 2,242

ing institutions. Monthly revisions back to 1971 are in the Feh, 1974 Federal Reserve Bulletin.
4 Beginning Jan. 1974, does not include noncorporate bonds and notes formerly included.

At all commercial banks.

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

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

Q Includes data not shown separately. ¢ Corrected.
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972 | 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Sept. Oct. Nov. Dec. Jan. Feb. Mar Apr. | May | June July | Aug. | Sept. Oct.
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Vrices:
Standlz:rd & Poor’s Corporation:
High grade corporate: -
Composite d‘? ............ dol. per $100 hond.. 65. 9 63.6 61.2 62.1 62.1 62.9 62.3 62.0 61.3 60.0 59.7 59.5 58.5 57.6 56, 2 55.6
Domestic municipal (15bonds)__._..._.. do.... 84.4 85.4 86.2 86.9 85.6 86.1 86.2 85.3 83.5 80.2 77.3 73.2 71.9 71.6 71.0 72.6
U.8. Treasury honds, taxabley______.__.... do..__. 68.71 62.80 | 61.81 63.13 | 62.71 62.37 | 60.66 | 60.83 { 58.70 ! 57.01 | 56.81 57.11 65.97 | 54.95 | 55.13 55. 69
Sales:
Total, excl. U.S. Government bonds (SEC):
Al reglstered exchanges:
Market value_......._ _....._... ... mil. $._|9,515.67(8,297.99 | 622.73 | 741.95 | 628.28 | 529.31 | 594.86 | 509.02 | 610.31 | 554.59 | 562.00 | 501.82 | 471.31 | 411.65 | ... _.|..._....
Facevalue .. ______.__________.._... do....110,077.35 |9,420,76 | 690.17 | 823.72 | 708.70 | 666.43 | 673.60 | 602.90 | 727.18 | 662,32 | 682.12 | 610.61 | 632.60 | 548.26 | ___..__.|. ...
New York Stock Exchange:
Market value.._.___________________. do....|8,717.24 |7,865.38 | 697.88 | 691.10 | 597.92 | 497.33 | 567.26 | 468.34 | 580,93 | 532.65 | 536,18 | 485.02 | 450.30 | 398.24 | _____..|.__.__..
Facevalue._ ... _____._____.._._ do-__.|9,168.52 8,736.82 | 632.78 | 759.22 | 672.62 | 621.38 | 635.50 | 561.97 | 688.09 | 632,56 | 645.94 | 584.12 | 5Y7.55 | 526.09 [.__.__..{._._.___.
New York Stock Exchange, exclusive of some
stopped sales, face value, total.____.____ mil. $_.|5,444.12 [4,424.67 | 356.60 | 399. 62 | 344.40 | 349.19 | 366.42 | 287.93 | 301.99 | 313.10 | 336.83 | 206.22 | 350.49 | 307.80 | 316.34 | 416.54
Yields:
D(I);mestlf corporate (Moody’s) __________ percent.__ 7.63 7.79 8.06 7.96 8,02 8.05 8.15 8.17 8.27 8.51 8,68 8.85 9.10 9.36 9.67 9.80
yrating:
7.21 7.44 7.63 7.60 7.67 7.68 7.83 7.85 8.01 8.25 8.37 8.47 8.72 9.00 0.24 9,27
7.48 7.85 7.86 7.84 7.90 7.92 7.97 7.97 8.08 8.28 8,42 8.556 8.76 9.05 9.35 9.40
7.66 7.83 8.11 7.98 8.07 8.11 8.22 8.26 8. 34 8.61 8.85 9.05 9.35 9.61 9. 90 10.10
8.15 8.24 8.63 8.41 8,42 8.48 8.58 8.59 8.65 8.88 9.10 9.34 9. 56 9.77 10. 12 10. 41
By group:
Industrials._______.___________________. 7.35 7.60 7.89 7.76 7.81 7.84 7.97 8.01 8.12 8.39 8.55 8.69 8.95 9.1 9.44 9.53
Public utilities. 7.74 7.83 8.09 8.04 8.11 8.17 8.27 8.33 8.44 8.68 8.86 9.08 9.35 9.70 10.11 10.31
Railroads . ... _. 7.98 8.12 8.37 8.24 8.28 8.28 8.34 8.27 8.34 851 8.73 8.89 9.08 9.30 9.46 9.64
Domestic municipal:
Bond Buyer (20bonds).___________._____ do__. 5.25 5.22 5.00 5.17 5.15 5.18 6.20 5.26 5.57 5.91 6.08 6.33 6.70 6.91 6.68 6. 65
Standard & Poor’s Corp. (15 bonds)...___do___. 5.27 5.18 5.11 5.05 5.17 5.12 5.20 5.19 5.36 5.67 5.96 6.08 6. 54 6. 58 6. 65 6. 46
U.8. Treasury honds, taxable®O.__.___...__. do.__. 5.63 6.30 6.42 6.26 6. 31 8.35 6. 56 6. 54 6. 81 7.04 7.07 7.03 7.18 7.33 7.30 7.22
Stocks
Dividend rates, prices, vields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars_.| g g2 9.58| 9.62| 9.73] 10.16| 10.19] 10.34 | 10,37 | 10.41 | 10.43 | 10.41 | 10.51 | 10.72 | 10.93 | 10.93 | 1101
Industrials. .. d 9. 61 10.46 | 10.68 | 10.75 | 11.22} 11.23 ] 1L.44 | 11.49 | 11.52 | 11.68 | 11.64 | 11.80 | 12,05 | 12.15 | 12.15 | 12,97
Public utilittes. 4.87 50| 5.03| 503! 503 50i| 508 500 512| 4.5 | 457 | as57| 4.82| 48| 48] 48
Rallroads. ... 3.7 4.03 4.06| 409 | 4.00| 4.19] 4.19 4041 4.08| 408 4.09 411 | 4.34 440 | 4401 4,47
N.Y. banks. ... T 7.32| 7.53| 7.54| 7.585| 7.55! 7.66| 7.82| 7.8 813| 813 | 813| 813 813 | 813) R13| 813
Property and casuslty insurance cos 10. 99 12.13 11.88 11. 88 11.90 12.91 12,91 13.10 13.18 13.18 13.22 13.22 13. 22 13.22 13.22 13. 50
Price per share, end of mo., composite._____do___. 200.65 | 2 4] 287.99 | 288 50 | 258.72 | 263.71 | 259.96 | 250.70 | 253.37 | 243.14 | 235.56 | 232.79 | 214.84 | 196.82 | 173.29 | 200. 62
Industrlals_______.._______________ ; 322; 36 357.00 | 36144 | 320,11 | 323,48 | 318.08 | 316,22 | 310,44 | 30031 | 203.23 | 20123 | 267.87 | 243.55 | 210,45 | 243.12
Public utilities. . 71.21 | 72.38 | 68,21 | 60.95| 60.87 | 63.23 | 63.72 | 61.31 | 50.33 | 47.40 | 43.43 | 44.90 | 39.93 | 39.01 | 4291
Raflroads ... 79.72 | 77.35| 80.73 | 83.86 | 95.43{ 89.14 | 91.77 | 86.16 | 80.60 | 73.58 | 7471 | 74.85 | ©8.49 | 62.50 | 76.17
Yields, composite__._..._..__.__________ percent.__ 3,07 3.34| 337! 393| 38| 3.98| 39| 411| 42| 442| 451 49| 555| 631 5.49
Industrials_.__.__...___.________ -do.... 2.65 3: 32 2.96 2.97 3.51 3.47 3.59 3.63 3.71 3.8 3.97 4.05| 4.50| 499 5.77 5.05
Publicutilities.....____...___.__ ~do.__. 8.07 7.04| 695 7.87| 82| 828| 803| 7.99| 835| 9o06| 962 10.52| 10,74 | 1207 | 12.36 | 11.2%
Raflroads_._.._..._....____. ~do___. 4.10 5. 06 5.25 5,07 | 4.8 | 4.39] 47| 440 4.74| 5.06| 55| 55| 58 ;7 642 7.04 5.87
N.Y. banks_ ... _ 12101 -do__.|  335| 35| 27| 270| 302) 29| 32| 310/ 330 33| 376 431| 4a45| 50| 547] 43y
Property and casualty insurance cos._.....do..__ 2.92 3.45 3.20 3.28 3.38 3.70 3.80 3.93 4.21 4,40 5.13 5.44 6. 42 7.33 7.35 5.63
Esrnings per share (Indust., qtrly. at ann. rate;
pub. util. and RR., for 12'mo. ending each qtr.):
Industrials dollars_.| 20.28 26.01
Public utilities. 7.73 7.55
Railroads. ... ... ..o .. ... 6.71 7.60
Dividend ylelds, preferred stocks, 10 high-grade
(Standard & Poo‘x2 'S COrP.) ool per%ent,, 6.89 7.28 7.38 7.18 7.40 7.76 7.60 7.47 7.56 7.83 8. 11 8.25 8.40 8.61 8.93 8.78
Prices: o> &6
Dow-Jones averages (65 stocks)._...____._.___.__. 319.36 | 286.73 | 277.54 | 205.03 | 272.02 | 259.84 | 273.50 | 266.86 | 277.49 | 264.53 | 251.83 | 251.00 | 236.19 | 223.13 | 199.29 | 202.80
Industrial (30 stoeks)...__._. 5 923.88 | 909,98 | 967.62 | 878.98 | 824.08 | 857.24 | 831.34 | 874.00 | 847.7Y | 820.84 | 831.43 | 783.00 | 729.30 | 651.28 | 638, 62
Public utility (15 stocks)_ . 103. 39 99,96 | 101. 67 93.18 87.42 93. 16 93. 16 92. 79 85. 48 76.03 71.81 68. 47 66. 23 60. 80 66. 58
Transportation (20 stocks)..____.______________ 180.55 | 166.82 | 182.75 | 175.93 | 177.96 | 191.05 | 186.15 | 193.83 | 181.13 | 167.57 | 169.77 | 158.36 | 151.68 | 134.60 | 143.43
Standard & Poor’s Corporation:s*
Industrial, public utility, and railroad: 5 y
Combined index (500 stocks)....1941-43=10__| 109,20 107.43 | 105.61 | 109.84 | 102.03 94.78 96. 11 93.45 97. 44 92. 46 89.67 89.79 | 82.82 76.03 68.12 69. 44
Industrial, total (425 stocks) 9 .. ._.._ do....| 121,79 120.44 | 118.52 | 123.42 | 114.64 | 106.16 ] 107.18 | 104.13 | 108.98 | 103.66 | 101.17 | 101.62 | 03.54 85. 51 26‘ 54 7?57
Capital goods (116 stocks)__________ do.._| 119.39 118.57 | 116.60 | 122.30 | 115.48 | 107.44 | 108.06 | 104.31 | 109.22 | 104.19 | 100.69 | 100.10 | 93.64 86. 99 76. 03 77 :1(9
Consumers’ goods (184 stocks). _do____| 113.90 107.13 { 105,16 | 106.58 | 96.97 | 86.57 | 87.63 | 86.85 | 92.24 | 87.73 | 87.34 | 90.07 } 80.34, 70.14 | 63.51 62.79
Public utility (55 stocks)_._.. _..do____ 56. 89 53. 47 52,31 53. 22 48.30 | 45.73 48. 60 48,13 47.90 44.03 39.35 37.46 35.37 34. 00 30.93 33 §0
Railroad (20 stocks)_.__.__........._. do-...| 44.11 37.76 | 3549 | 38.24 | 39.74 | 41.48 | 44.37 | 41.85 | 42.80 | 40.26 | 37.04 | 37.31 | 3563 | 3506 | 31.55 | 33.70
Banks: _
New York City (9stocks)..__._.____.__ do.._.| 57.37 64.60 | 71.08 | 73.43 | 69.63 | 65.33  65.38 | 62.03 | 67.63  63.93 59.92 | 56.70 | 49.12 | 46.27 & 42. 99 4415
Outside New York City (16 stocks)...,do_“, 105. 81 104.35 | 107.24 | 113.30 | 107.01 | 101.09 | 108.04 | 107.14 | 110.38 | 103.39 | 93.23 86. 06 72.43 | 65.97 | 58.99 | 65.48
Property-liability insurance (16 stocks)..do....| 132.58 118.93 { 115.33 | 119.88 | 117.72 | 111.89 { 114.65 | 106.34 | 103.67 | 96.25 | 85.91 82.88 | 70.28 64. 31 60.47 | 66.22

r Revised. » Preliminary.

& Number of issues Tepresents number currently used; the change in number does not
9 Prices are derived from average yields on basis of an

affect continuity of the series.

assumed 3 percent 20-year bond.
¢ Includes data not shown separately.

O For bonds due or callable in 10 years or more.
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Unless otherwise stated in footnotes below, data 1972 ' 1973 1973 1974

through 1972 and descriptive notes are as shown

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

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Prices—Continued

New York Stock Exchange common stock indexes: _

Composite. - cooene e 12/31/65="50._ 60. 29 57.42 | 56.71 59.26 | 54.59 | 50.39 51,39 | 50.01 52.15 | 49.21 47.35 47.14 | 43.27 30.86 | 35.69 | 36.62
Industrial..___._ do.__. 65.73 63. 08 62. 25 65.29 60.15 55. 12 55,77 54,02 56. 80 53. 95 52.53 52,63 48.35 44.19 39.29 39.81
Transportation. —e--do.___ 50.17 37.74 35.82 | 39.03 36.31 34.69 36.85 36.26 38.39 35.87 33.62 33.76 31.01 29. 41 25,86 27.26
Utility ... eeo_doo._ 38.48 37.69 36.79 37.47 34.73 33.47 35.28 35.27 35,22 32.59 30.25 29.20 27.50 26,72 24.94 26.76
Finance ... ___________ do.._. 78.35 70.12 72.23 74.98 67 .85 62. 40 64. 80 62. 81 64. 47 58,72 52,85 51.20 44,23 40.11 36.42 30.28

Bales:
Total on all registered exchanges (SEC):
Market value.. ... ... . __._._.__ mil. $__| 204,026 | 177,878 | 12,623 | 18,726 | 17,501 | 14,072 | 14,411 9,657 | 12,649 9,340 | 10,090 [ r8,895 | r8,874 [ 8,971 |._...._.| ...
Sharessold_._.___.________.___.____. millions.. 6299 5,723 408 587 560 524 524 359 450 343 39 336 r 367 362 |-l

On New York Stock Exchange: —

Market value____.___________________. 159,700 | 146,451 | 10,395 | 15,644 | 14,528 | 11,860 | 12,038 7,053 | 10,580 7,605 1 8,439 | 7,471 7,407 7,597 |- .. |
Shares sold (cleared or settled)_. 4,496 4,337 309 457 435 407 401 273 352 266 311 264 201 200 (oo . |
New York Stock Exchange:
Exclusive of odd-lot and stopped stock sales .
(saleseflected) . _ ... ._........_.... millions.. 4,138 4,053 329 423 400 385 363 257 310 254 275 245 274 280 280 377
Shares lfsted, N.Y. Stock Exchange, end of period:
Market value, all listed shares_______ _.____ bil. $..| 871.54 721.01 | 807.24 | 808.69 | 709.54 | 721.01 § 719.81 | 718.89 | 701.18 | 669.91 | 645.56 | 628,48 | 582.96 | 545.45 472,621 ...
Number of shares listed__ . ..._______.___ millions..| 19,159 | 20,967 | 20,548 | 20,607 | 20,691 | 20,967 | 21,056 | 21,110 | 21,163 | 21,224 | 21,337 | 21,397 | 21,440 | 21,471 21,5500 _______
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), Incl. reexports, total..... mil. $..| 49,758.5 |71,338.8 | 6,021.2 | 6,784.9 | 7,136.1 | 6,965.1 [6,873.6 |7,340.1 |8,547.3 |8,418.0 |8,488.1 (8,384.4 |7,605.7 | 7,998.9 7,672.8 ‘8,994. 1
| I
Exel. Dept. of Defense shipments. __..._. do..._| 49,199.0 |70,823.2 | 5,964.6 | 6,750.7 | 7,099.6 | 6,921.1 6,831.6 7,298.2 |8,519.6 (8,381.4 |8,427.0 |8,327.5 |7,655.9 ' 7,929.7 :7,611.7 '8,926.2
Seasonally adjusted _....___.._...__..... [ U TR DO PR 6,419.8 | 6,585.4 | 6,878.8 | 6,948.9 17,111.0 {7,605.5 |7,673.9 |8,234.0 |7,629.7 |8,356.7 |8,307.2 | 8,370.0 §,236.2 8,664.5
1,576.1 | 2,306.9 217.4 1 199.2 | 247.2 | 208.2 239.7 | 247.5 | 284.9| 205.9 | 286,6 | 342.3 | 313.2 | 309.1 269.0
11,297.2 [18,425.4 [1,692.6 |1,714.0 |1,915.1 [1,820.0 {1,813.7 |2,039.2 {2,345.5 |2,204.6 |2,063.4 (2,024.3 |2,080.7 |2,027.9 2,131.4 |.
Australia and Oceania_ - 1,034.4 | 1,743.9 135.2 142. 4 248, 5 212.6 183.1 186.1 233.6 226. 4 198.4 | 205.5 183.3 301.0 227.5 .
BUrope . .o 16,180.5 |23,157.1 |1,772.4 |2,061.3 |2,237.3 12,307.4 [2,210.5 2,452.5 |2,774.0 |2,630.4 |2,672.4 |2,625.4 |2,266.8 | 2,266.1 12,074.6
Northern North Amerfea. ... .. _________. do_.__|12,418.8 |15,075.1 §1,190.9 (1,516.4 {1,343.0 {1,377.7 |1,396.8 [1,405.9 |1,666.7 {1,705.9 {1,780.1 11,732.4 {1,477.9 | 1,537.4 .1,658.9 |
Southern North America__ - 3,564,.1 | 5,027.3 1 449.2 | 509.2 507.1 474.6 541.0 | 525.9 | 624.5 670.0 676.0 | 640.7 658. 0 682.3 634.3
South America 3,707.1 | 4,901.3 ] 447.5 | 552.8 | 539.6 | 512.7 | 488.7 | 4829 617.9 | 611.0 | 698.5| 749.9 666, 2 673.2 | 675.6
By leading countries:
Africa:
Egypt. ool 76.1 225.4 | 33.4 6.0 137 1551 40.7 | 32.0| 45.4| 43.3 | 358| 286 32.1 258 | 150 ...
Republic of South Africa. 602. 5 746. 4 66.9 77.5 713 67.0 61.9 80.0 92.1 100. 6 85.5 | 109.9 98. 4 109.0 107.6 |.___.._.
Asla; Australia and Oceania:
Australla, Including New Guinea___ ... do___. 856.5 | 1,449.1 106.7 116.5 217. 4 183.8 133.0 151.1 198.1 187.5 174.0
Indid . oo oo X .9 82,1 61.8 47.5 34.5 20.6 16.2 34.1 40.8 39.6
Pakistan, __ .9 19.0 23.7 28.8 3L.6 30. 4 25.3 59.3 50.8 20.7
Malaysi. oo .. .6 15.2 19.7 17.1 20.3 23.4 24,9 29.6 26.7 30.7
Indonesta. ... . __ .o ... ....__. .1 41.5 42.8 42,5 54.0 43.7 33.2 44.3 43.6 33.8
Philippines. . - .5 41. 3 44.7 55. 5 55. 1 47.0 51.2 69.6 58.7 69. 4
Japan ... L8 7041 T57.4 | 794.8 | 7719 796.3 | 964.6 | 939.1 944.7 | 887.8
Europe:
France. . ___ .. ... . .._.. 167.2 | 200.8 | 198.4 | 217.4 211.9 | 225.1 203.3 | 234.9 | 257.2
East Germany_ .3 5 5.3 2.7 5.2 .3 4 3.6 3.6
West Germany 208.5 355.3 379.6 389.1 367.7 428.6 484.0 448.6 407.7
8y ... X . 152.8 | 169.8 | 213.3 190.6 106.9 | 224.5 | 285.1 247.7 278.3
Union of Soviet Soclalist Republics. - A » 189, 77.1 76.8 64.4 77.0 55.7 55.8 53.8 38.8 56.7
United Kingdom . _.._..______________ do..._| 2,658.2 | 3,563.5 | 289.0 | 346.4 | 377.4 | 340.2 | 3456 | 327.5 | 410.7 | 343.8 | 434.6
North and South America: .
Canada. ..o .. do....| 12,415.2 {15,072, 8 |1,190.7 (1,516.3 |1,842.9 [1,377.7 |1,396.5 |1,405.8 [1,666.6 (1,704.0 [1,788.3
Latin American Republics, total ¢ ..___ do....| 6,466.8 | 8,921.4 809.2 | 974.4 933.7 896. 2 927.1 912.7 {1,129.5 {1,175.9 11,265.0
Argentina. .do._.. 396. 1 451.3 53.5 59.1 53. 4 310 31.5 35.0 43.1 35.1 50.
il . 1,916.0 183.2 | 231L.0 210.5 234.8 214.6 175.2 245. 4 246. 8 290. 5
248.5 14.8 38.6 50. 6 29.4 20. 4 21.8 38.1 26,6 28.5
436. 6 44,2 41.1 40. 4 43.6 40. 2 51.3 49,5 65.9 49.9
2,037.4 271.7 318.1 277.9 281.1 320.8 | 322.2 365.4 | 428.9 429.9
1,032, 82.0 99.2 101.3 9.2 97.1 100. 140.6 | 135.8 | 144.5
Exports of U.S. merchandise, totalg".._.____. do__.._| 48,958.9 | 70,246.0 | 5,942.1 | 6,669.4 | 7,044.9 | 6,881.5 16,729.5 |7,248.7 |8,433.8 8,292.4 (8,357.0
E;tcluding military grant-aid.._.______.__ do..._|48,399.3 | 69,730.4 | 5,885.5 | 6,635.2 | 7,008.3 | 6,837.4 16,750.4 (7,206.9 |8,406.2 :8,255.9 |8,295.9
Agricultural produets, total__._____________ do._..] 9,406.9 | 17,662.5 |1,448.7 |1,733.7 12,082.0 |1,975.6 [1,839.2 |1,918.5 {2,106.3 |2,014.1 ;1,795.3 ,452.
Nonagricultural produects, total_...._.____. do....| 39,573.1 | 52,5483 14,487.8 14,934.4 (4,955.9 [4,910.5 |4,953.2 |5,330.3 |6,327.5 6,278.4 (6,561.6 5,961.7 | 6,418.4
By tc{ommodity groups and principal commodi-
es:
Food and live animalsQ . _______.____._. mil. $__| 6,660.6 | 11,930.2 |1,191.6 | 1,216.7 | 1,383.9 | 1,290.8 |1,198.1 [1,156.8 !1,257.3 |1,181.8 |1,083.4 |1,074.6 |1,081.5 | 1,020.7
Meats and preparations (incl. poultry)._do.___ 251.9 444.2 28, 4.7 41, 43. 35.6 30.8 35.0 30.2 26.5 26.5 32.7 32.6
Grains and cereal preparations_________ do._..{ 3,501.1 | 8,495.1 | 921.1 | 847.3 | 989.7 | 935.6 | 879.1 | 820.3 | 917.0 877.5 | 805.7| 776.0 | 816.1 | 743.1
Beverages and tobacco_.___....______.___ do___. 908.3 | 1,008.1 93.0 | 110.6 | 128.7 94.3 90. 8 87.2 79.1 94.9 111.3 | 106.9 90.0 97.6
Crude materials, inedible, exc. fuels@ ._..do__..[ 5,030.4 | 8,380.2 | 506.3 | 747.5 | 897.0 | 851.5| 854.0| 992.6 (1,113.8 |1,080.4 11,013.8 | 912.2 | 768.4 . 777.8
Cotton, raw, excl. linters and waste__._do__.. 603.3 929.0 47.5 50.2 56. 6 128.9 123.3 145.1 201.0 163.3 141.3 124.9 112.7 69.7
Soybeans, exc. canned or prepared.____ do____| 1,508.1 | 2,757.4 50.1 | 278.0 | 419.8 | 334.9| 298.0 | 378.7 | 404.9 | 40L0 | 2751 | 221.9 171.4 151.3
Maetal ores, concentrates, and serap.._.do._._ 607.9 | 1,080.8 | 106.0 90,7 79.7 79.5 99.4 | 109.0 97.0 | 108.0 | 144.4 | 162.6 | 121.2 151.1

r Revised.

d'Data may not equal the sum of the geographic regions, or commodity groups and principal
commodities, because of revisions to the totals not reflected in the component items; these

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

separately.
¢ Includes data not shown separately.

revisions will be shown later in biennial editions of BUSINESS STaTISTICS. Also, beginning
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1973 1974
Unless otherwise stated in footnotes below, data 1972 ’ 1973
through 1972 and descriptive notes are as shown 7
in the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oct. Nov. | Dec. | Jan. Feb. | Mar. Apr. | May | June | July | Aug. | Sept. | Oct.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continued
Exports of U.S. merchandise—Continued
By commodity groups and principal commodi-
ties—Continued
Mineral fuels, lubricants, ete. ¢ 1,662.5 | 1,670.5 | 121.8 | 177.1 | 156.2 | 175.0 | 144.2 | 178.6 | 161.6 | 222.7 | 28L.0 | 309.3 | 305.7 | 338.7
Coal and related products... . 1,019.1 | 1,052.0 65.7 | 119.6 | 105.3 | 105.7 | 67.5 | 116.4 | 90.0 | 145.3 | 194.7] 227.5| 216.4 | 252.8
Petroleum and produetS.o......._____._ 44.5 518.0 48.0 49.9 43.1 59. 6 59.2 46.4 60.5 65.5 72.8 67.8 78.4 75.8
Animal and vegetable oils, fats, waxes....do_... 508.0 684. 0 66. 0 50.1 61.4 77.6 73.7 96.5 [ 100.9 | 124,2 | 1317 ] 138.2 | 164.3 | 110.6
Chemieals. ... ... 4,132.8 | 5749.4 | 505.6 | 552.9 | 566.6 | 544.7 | 604.6 | 650.2 | 734.8 | 774.7 | 7iLO| 775.9{ 798.5| 812.0
Manufactured goods @ _.___.__._____._____ 49041 | 7,161.6 | 648.8 | 709.2 | 731.3 | 705.4 | 756.3 | 795.5 | 934.3 | 952.0 |1,036.3 | 983.3 | 936.1 | 999.1
Textiles..__._._.. 778.8 [ 1,224.7 1201 | 127.0 | 1410 | 134.5( 140.1 | 145.0 | 167.2 | 171.2{ 1654 161.0 | 139.6 | 152.4
Iron and steel__.___. 826.9 {1,300.8 | 106.8 | 127.4 | 130.4 |- 155.5] 1552 | 155.4 | 186.1 | 193.1 | 239.0 | 233.2 | 258.1 | 237.5
Nonferrous base metals 566. 8 950.3 95.8 | 103.8 | 109.7 99.0 | 100.0 | 98.1 | 114.2 | 1350 | 141.3 | 114.2 97.9 | 1015
Machinery and transport equipment, total
mil. $__|21,832.7 | 27,869.2 | 2,324.5 | 2,555.6 | 2,567.8 | 2.645.9 |2,515.5 |2,734.3 3,376.3 (3,185.7 | 3,268.6 |3, 267.2 |2,809.9 :3,019.6 |3,139.5 |3,768.3
Machinery, total @...._._._....._______. do.___| 13,236.1 | 17,129.7 |1, 433.6 1'631,9 1,554.6 |1,572.6 |1, 640 4 (1,626.3 (2,000.0 {1,929.0 |2,009.6 [1,953.9 (1,903.7 (2,066.6
Agricultural._.. 749.6 087.1 75.5 76.0 | 77.4 5.6 | 84.6 | 114.1 | 120.3 | 129.4 | 114.3 | 124.7 | 117.5
Metalworking. . 410.0 488.9 | 44.2 50 6 43.5 57.5 41 5| 32.7| 420| 50.5| 60.0| 53.9 52.9 | 53.1
Construction, excav. and mining..__.do._ .| 1,508.9 | 2,094°6 | 181.0 | 191.7 | 1884 | 1815 | 168.9 | 108.9 | 252.8 | 238.3 | 260.0 | 285.0 | 256.9 | 288.1
Eleetrical . ___.______________________ d 3,697.8 | 50823 | 420.9 | 488.9 | 466.1 | 460.9 | 521.5 | 480.5 | 594.3 | 575.6 | 590.8 | 593.1 | 569.1 | 625.7
Transport equipment, total. 8,296.6 | 10,738.3 | 890.9 | 924.2 | 1,013.2 {1,071.3 | 875.1 |1,107.9 [1,367.3 {1,256.7 | 1,250.0 [1,313.3 { 906.2 | 953.1
Motor vehicles and parts._...________ 4,799.4 | 5,088.7 | 468.9 | 6207 | 489.7 | 544.7 | 526.3 | 5720 | 666.8 | 671.3 | 674.7 | 627.3 | 552.0 | 5441
Miscellaneous manufactured articles...._. do....|3,189.6 1 3,950.7 | 336.9 | 378.5 | 373.3 | 346.1 | 371.3 | 382.9 | 477.9 | 468.1 | 500.6 | 474.1 | 417.1 | 46l.6
Commodities not classified......._____.__ do....| 1,669.5 | 1,842.0 | 147.7 | 162.3 | 178.6 | 150.2 | 184.1 | 174.2 | 197.8 | 207.8 | 218.5 | 226.7 | 222.0 | 233.1
VALUE OF YMPORTS
General imports, total g ____ ... ________ do._._[55,582.8 | 69,475.7 | 5,307.4 | 6,402.9 { 6,845.4 | 5,974.2 6,649.6 [6,692.3 |7,823.2 (8,370.8 | 8,809.2 (8,556.5 (9,003.1 [9,166.4 [8,441.1 {9,186.0
Seasonally adjusted. .. __._._.___________ s - T O 5,643.8 | 5,996.3 | 6,684.3 | 6,291.3 [6,467.2 7,392.4 |7,845.2 |8,141.2 | 8,406.6 (8,612.5 [9,035.6 [9,501.8 |8,519.5 |8,635.1
By geographic regions:
frie] . ... 1,695.3 | 2,350.5 | 232.8 | 244.9 | 1455 | 124.0 | 124.3 | 142.2 | 395.9 | 563.7 | 623.6 | 558.9 | 741.0| 769.0 | 625.2 |--cc-v--
Asia.___ 15,116.9 |17,774.5 |1,502.6 11,656.9 |1 566, 2 |1,254.1 |1,476.3 |1,425 9 1,768.9 |2,026.2 | 2,343.7 |2, 418.1 d X X
Australia and Oceania__ R 1,1455 | 1,553.6 116.5 | 165.1 200.9 | 139.0 | 134.3 96.7 149.9 | 109.8 | 113.0 | 106.8 93 08.4
Burope. ... ... | 15,7439 19,680.5 |1,402.9 {1,804.8 |1,960.8 (1,629.2 l1,728.0 |1,705.3 |2,008.5 |2, 227. 4 2,190.8 [2,100.8
Northern North America 14,933.1 (17,452.4 [1,329.3 |1,648.3 |1 546.3 |1,221.2 {1,414.0 |1,396.6 |1,783.9 |1,796.0 | 2,004.4 {1,862, 3
Bouthern North America. .. - 3,587.0 | 4,087.5 | 357.0 | 435.7 | '487.8 | 468.0 ] 577.1 | 680.0 | 872.5 | 807.2 | 804.3 | 828.9
South Ameriea.... ... ._.._______. 3,460.8 | 4,340.8 | 343.1 | 416.3 | 407.6 | 470.7 | 601.0 | 522.1 | 752.2 | 839.4 | 728.5| 670.2
By leading countries:
Africa:
Egypt el 16.9 25.9 2.5 3.7 1.6 .6 1.2 2.6 .5 3.8 15.0 12.2 7.2 12.1 6.9 |--v-----
Repubhc of South Africa... 324.7) 373.9| 336| B8L9| 344| 235 19.3| 32.2| 43.1| 359 42,3 76.2 4.2 689 | 621 |--------
Asia; Australia and Oceania:
Australia, including New Guinea._.____ do._... 819.9 | 1, 087 4 80,3 | 114.5 146.0 | 1121 109.2 64.6 86.1 75.6 72.4 719
India____ .. 3 42,2 41.6 33.5 36.2 43.2 47.9 41.6 39.1 48.8 49.8
Paklsta.n_ 3.8 3.1 3.9 3.8 5.4 6.2 3.6 5.3 5.4 4.5
Malaysia_ 39.5 41.8 41.9 33.5 44.4 38.3 57.9 54.7 60.3 53.2
Tndonesia 487 44.5| o289| 253| 331| 488 | 1128 | 159.5| 1619 1105
Philippines 7.3 42.3| 69.7| 50.9| 350 57.4 | 66.1| 86.8| 947| 887
Japan. .. ____. 763.4 | 823.6 | 895.7 | 702.5| 836.5| 763.0 | £08.2 | 951.3 | 1,039.0 | 984.9
Europe:
France.. .. . ..o 121.3 | 131 9 157.9 | 144.5 ) 135.4 | 128.7 | 1642 | 189.8 | 190.6 | 208.7 | 2111 | 2264 187.1 |.
East Germany.._. 1.0 1.0 .6 1.0 4 1.3 .9 1.2 2.7 2.0 1.1 L7
West Germany._. 341.8 | 530. 4 514.0 | 382.9 | 498.8 | 433.1 | 521.5 | 617.2 | 594.6 | 588.6 | 502.2 | 557.8 | 448.7 |-
Ttaly ... 141.2 | 155.2 | 189.1 | 165.2 | 190.8 | 235.1 | 248.4 | 235.5 | 224.0 | 195.3 | 219.4 | 227.1 | 206.7 |.
Umon of Soviet Socialist Republics 19.1 ( 22.8| 266 | 28.9{ 254 42.7| 30.8| 33.3| 30.8| 247 33.4| 233| 20.0]|.
United Kingdom__..___.___._____ 259.1 | 317.9 | 3721 | 274.1 ) 245.0 ] 258.2 | 368.4 | 338.4 ! 350.7 | 371.0 | 355.8 | 363.6| 348.0 |._..___.
North and South America:
Canada_._..__._..________ .0 |1,414.0 |1,396.6 |1,782.8 (1,794.9 ! 2,094.3 [1,861.4
Latin American Repubiics, total 9 _____ do....| 5,772.5 | 7,600.1 | 570.6 | 700.8 | 710.0 | 736.2 | 921.5 | 853.8 [1,220.8 [1,243.5 | 1,137.0 [1,062.1
Argentina, R 274.1 21.2 26. 4 27.7 34.7 33.8 26.2 35.3 28.5 29.3 27.1
Brazil.. 1,183.0 | 80.9| 108.9 | 113.0 | 126.2 | 1485 | 124.3 | 131.8 | 140.4 | 10L.6 | 04.0
Chile___ 101.9 3.8 12.1 25.6 1281 250 20.7( 457 3L2| 40.1; 250
406.9 29.4 | 35.7| 43.3| 47.1 43.8 | 45.2| 53.8| 521 51.6 | 58.7
2,287.0 | 164.2 | 207.9 | 218.8 | 209.0 | 226.0 | 251.4 | 341.7 | 297.0 | 281.3 | 250.9
1,624.8 | 147.2 | 159.1 | 128.3 | 1644 | 273.5 | 248.4 | 370.6 | 458.9 | 364.0 | 3312
ties:
Agricultural products,total_._._.._____.._ mil. §._| 6,512.8 | 8,450.0 | 644.5 | 715.6 | 839.3 | 772.0 | 813.4 | 806.9 | 092.4 | 910.1 | 916.9 | 858.4 | 917.4 | 863.6
Nonagricultural produets, total_____.____ 0....|49,060.9 (60,671.2 |4,641.8 |5,657.7 |5,947.9 15,005.3 |5,836.2 |5,885.4 !6,830.7 {7,460.7 | 7,982.3 |7,698.2 [8,085.6 (8,302.8
Food and live animalsQ .________________ do....1 6,370.1 | 8014.5 | 616.4 | 708.6 | 816.4 | 742.4 | 780.8 | 743.4 | 910.4 | 823.4 | 822.6 | 772.4 | Tra6 | 766.4
Cocoa or cacao beans.__ 3 3 6.3 3.2 14.1 32.7 36.5 25.7 38.1 29.8 42,1 35.8 20,1 16.3
Coffee. ... 102.2 ¢ 124.8 | 122.9 | 123.8| 16583 | 153.0 | 194.2 | 184.0 | 148.8 | 124.0 | 120.7 92.6
Meats and preparations._ . 143.8 | 200.1 | 185.0 | 156.8 | 167.9 | 133.0 [ 159.3 | 127.1 | 109.7 | 102.0 | 8L4 [ 100.7
Bugar. .. 79.9 39.2 | 107.6 86.9 450 | 105.0 | 124.7 | 134.3 | 154.8 | 159.4 | 233.1 | 26L.7
Beverages and tobaeco. _.________________ 01.0 | 128.1 | 131.1 | 117.0| 100.3 86.2 | 1041 | 113.1 | 116.5| 127.8 | 126.5 | 112.7
Crude materials, inedible, exc. fuels 9 ____do____ 3,859.8 | 5,013.8 | 390.0 | 493.1 | 486.8 | 392.1| 413.6 | 387.9 | 488.0 | 478.6 | 556.9 | 561.6 | 532.8 | 536.3
Metalores......_._______ -do_._.| 1,021.6 | 1,290.7 | 99.9 | 148.8 | 1348 | 1146 | 1025 | &5.3 | 132.4 | 1158 | 158,01 185.9 | 172.3 | 16L5
Paper base stocks do._._| 509.9 676.9 51.8 70.1 79.4 58.8 79.1 78.5 84.0 93.5 96.9 94.5 89.0 | 107.8
Textile fibers. __. do....| 1958 | 235.6 15.9 17.4 17.4 14.1 19.0 | 18.5 | 23.7 23.8 8.2 21.3 17.8 | 24.0
Rubber._._.___ T do.___| 196.2| 344.5]| 30.1| 426| 383 263] 352 41.7| 53.4] 447| 59.0| 460] 5.9 421
Mineral fuels, lubricants, ete. .._.._._____ do..__| 4,799.0 | 81735 | 701.2 | 797.7 | 911.4 |1,0642 [1,304.9 |1,577.0 |1,819.6 [2,292.1 | 2,285.5 (2,086.3 [2,407.4 |2,498.7
Petroleum and produets. .. ........._. do-_..| 4,299.6 | 7,548.5 | 648.5 | 740.9 | 860.6 | 962.5 |1,210.7 {1,491.0 (1,739.2 |2,211.2 | 2,199.8 |2,003.5 |2,327.0 |2,399.9
Animal and vegetable oils and fats_______ do....! 179.8 258.6 21. 4 26.3 39.3 39.6 23.6 24.5 35.3 40.3 42.2 26.6 70.3 44.3
Chemieals_..____.______________ . do_...} 2,014.6 | 24630 | 190.5 | 200.4 | 220.7 & 223.9| 200.7 | 226.3 | 262.3 | 310.4 | 333.8 | 330.5 | 350.8 | 380.5
Manufactured goodsQ _ . .__._.___________ do.___|11,421.6 | 13,244.1 | 970.8 |1,140.4 | 1,251.3 | 1,093.9 |1,004.8 [1,081.4 [1,312.8 [1,290.7 | 1,494.5 |1,514.2 |1,520.4 [1,711.0
Iron and steel.._.________ 2,927.6 | 3,008.6 | 220.9 | 2589 | 2817 | 257.3 | 2120 | '218.0 | '245.9 | 282.6 | 347.4 | 410.2 | "419.9 | 5610
Newsprint_______________ 1,053.9 | 1,184.8 | 83.6 93.1 | 109.0 97.4 | 123.9 | 1173 | 119.5 | 123.2 | 121.0| 121.5 | 116.6 | 127.4
Nonferrous metals 1,933.0 | 2,449.4 | 188.4 | 209.5 | 294.9 | 231.83| 241.4 | 241.7 | 375.0| 304.4 | 344.3 | 320.3 | 351.7 | 355.3
Textiles. ... ... L 1T 1,526.6 | 1,568.1 1 116.5 | 132.0 | 127.5{ 1153 | 126.0 | 121.7; 132.2 | 126.2 | 148.6 | 144.3 | 140.7 | 141.3
r Revised. @Includes data not shown separately. " See corresponding note on p. S-22.
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Unless otherwise stated in footnotes below, data 1972 ) 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. ’ Oct. | Nov. | Dec. | Jan. | Feb. ' Mar. { Apr. | May | June | July | Aug. | Sept. ; Oct.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF IMPORTS—Continued
General imports—Continued
By commodity groups and principal commodi-
ties—Continued
Machinery and transport equipment____mil. $__|17,420.1 | 21,076.1 | 1,511.8 | 1,953.6 | 2,065.2 | 1,520.2 ]1,943.9 (1,770.2 [1,984.3 |2,120.1 ;2,303.8 |2,153.6 {2,131.2 {1,993.4 |2, 011.7
Machinery, totalQ _ _ d 7! 9,909.2 7560. 4 934.9 11,003.1 710.7 882.5 765. 1 912. 4 994.9 {1,032.5 |1,021.3 11,077.1 [1,048.6 1,023.7
Metalworking . 187.9 14.5 15.6 20.5 19.6 1.2 17.7 19.6 22.0 23.0 22.8 25.6 30.0 26.3
Electrical 4,471.1 358.1 466, 3 446.5 322.7 419.1 340. 2 403. 6 444.5 477.6 484.7 500. 4 490. 9 482.8
Transport equipment__________________ 9,633.2 [11,060.4 | 748.2 {1,000.0 [1,052.2 | 732.5 |1,061.5 {1,005.1 |1,071.9 |1,125.2 [1,271.3 |1,132.4 11,054.2 | 944.8 | 988.0 |........
Automobiles and parts.._. 7,946.1 | 9,216.1 602.8 | 867.2 | 88L.8 | 611.4] 9220 | 882.6 | 897.9 | 929.5 [1,086.9 | 927.7 | 849.8 | 7346 | 789.9 |.__.....
Miscellaneous manufactured articles..._..do....| 6,910.8 | 82174 | 668.7 | 785.2 | 770.0 | 624.9] 642.3 | 640.2 | 735.6 | 723.1 ] 770.2 | 800.4 ) 885.5 | 935.5 ;i 837.6 906. 8
Commodities not classified....._._..__.__ do... [ 1,598.0 | 1,794.0 | 145.6 | 160.5 | 1441 | 156.0 | 144.6 | 155.1 | 170.8 | 179.0 | 173.2 | 183.0 | 194.5 ] 187.6 | 200.9 215.5
Indexes
Exports (U.S. mdse., excl. military grant-ald):
Unitvalue. . ... 1967=100__ 117.6 137.5 | 141.6 | 147.1 149.2 155.3 | 168.7 | 162.7 | 166.3 167.3 166.9 | 172.1 173.0 | 182.8 184.2 |.oooo.
- 134.3 165.4 162, 5 17€.6 183.7 1725 166. 6 173.5 198.0 193.3 194.7 186. 8 170.9 167.1 159.6 . ov----
158.0 227.5 230.2 259.8 274.1 267.9 264.3 282.2 | 329.2 323.3 324.8 321.5 295.8 305.5 294.0 i.-eo---
General imports:
Unit value. .. ...l do_... 126.1 149.6 | 152.3 | 159.6 | 165.0 | 172.7 | 18L7 192.5 | 202.8 | 215.6 | 218.5 1 223.6 ; 228.9 | 2355 | 237.7 |........
Quantity 163. 8 171.8 154.9 178.2 183.6 149. 3 163.3 155. 2 172.2 173.3 181.7 170.8 175.5 173.7 158.5 [cooanano
Value  ________._________ 206.6 257.1 235.9 284. 4 302.9 257.8 296. 8 208.7 349.1 373.6 397.1 381.8 401.8 409.1 376.7 [------.
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight .-.thous. sh. tons..| 230,176 | 274,257 | 21,751 | 24,645 | 24,756 | 22,762 | 19,901 | 21,762 | 20,523 | 22,862 | 23,701 | 24,725 | .| .. ..ol fooo.s
Value. . aieieiooll mil. $__| 25520 | 39,642 | 3,356 | 3,802 | 4,280 | 4,042 | 3,858 | 4,130 | 4,683 | 4,752 | 4,708 | 4,574 | ...l L.
General imports:
Shipping weight._____...____. thous. sh. tons_.| 350,845 | 441,624 | 37,583 | 41,291 | 42,324 | 33,412 | 32,265 | 28,770 | 30,031 | 36,854 | 30,004 | 38,652 | ... [ ..\ ... . ...
Value. .. .. mil. $_.{ 33,617 | 42,742 | 3,340 | 3,871 4,230 | 3,720 | 4.294 | 4,296 | 4,978 | 5,578 | 5,880 | 5,765 |. ..o o |ecooiifiioiios
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Alr Carriers (Scheduled Service)
Certlificated route carriers:
Passenger-miles (revenue). 162.41 | 161.96 12.99 11.69 | 13.78 | 13.70 | 13.57 |»15.12 (» 15.55 | » 16.73 | » 12. 68
Passenger-load factor§..___ 53.0 52,1 55.0 55.6 57.4 57.5 55.0 1 »58.6 | »57.1 ) »61.6 | »51.2
Ton-miles (revenue), total§ 20,746 | 22,242 1,766 1,636 | 1,921 1,882 | 1,910 | 22,034 [» 2,047 | » 2,195 | » 1,766
Operating revenuesQ O . . ..o 11,163 | 12,419 | 3,431 | ... |..._....) 3,000 | __ . jce..... 3,274 | |......_ 3,781 |-
Passenger revenues__..______ 9,271 | 10,274 | 2,859 (... |.__..._| 2,494 | .. |........ 65 -
Freight and express revenues._ 038 | 1,075 es2 | ..ol 200 | ll|eooo... -
Mail revenues.._____...__.._ 21 3031 65 |ooooojooooo.) OB o |o_.____ -
Operating expenses®O.__. _.do____| 10,579 | 11,835 | 3,080 |......._j...___..| 3,005 | . |cees.-.. R
Net income after taxes®...._.._..._._.__ do.... V22 I B IS & N PO PR R U3 NS AN I S SRR B N F- (1 I PN
Domestic operations:
Passenger-miles (revenue)...____.____._____ bil__| 118.14 | 126.32 9. 86 10.13 9.77 10. 58 10. 26 9. 45 11.16 11,08 10.67 {»12.00 {» 12.07 |»13.18 | »9.86 | .......
Express and freight ton-miles_ 2,567 | 2,922 256 277 257 231 222 221 254 243 267 » 252 »237 | » 256 237 |_._.....
Mail ton-miles. ________ ... _.___.__. 686 687 53 57 58 74 56 53 60 57 58 » 54 » 52 » 56 L322 I
Operating revenues® _ . __...___..__.___. mil.$__| 8,652 9,604 | 2,597 | || 2,457 | ____.__l......__
Operating expenses® . .. - 8,188 { 9,201 | 2,375 f._._._. )| 2,338 | _|oaaooo
Net income after taxes® 196 1781 95 ool 3ol
International operations:A
Passenger-miles (revenue)._. .-bil._| 3427 35.64 3.29 2.95 2.22 2.55 2.73 2.24 2,62 2,62 2.90 [ p3.12 | »3.48 | »3.55
Express and freight ton-miles. 1 1,738 | 1,916 180 187 175 157 154 15¢ 190 174 187 » 176 » 166 » 172
Mail ton-miles.__________ 515 522 39 39 47 51 35 35 39 38 41 » 40 »37 » 38
Operating revenues®..._...__.___...__. 2,612 1 2,725 634
Operating expenses®____ 2,420 | 2,634 662
Net income after taxes®.._..__..____..._. 26 49 -2
Local Transit Lines
Passengers carried (revenue)__________________ mil..} 35271 |35345] 410 462 448 447 483 457 534 492 484 448 436 437 43 1
Motor Carriers
Carriers of property, large, class I:*
Number of reporting carriers. 94 94 94 |t |2 S8 RN PSR I 1 (RSO R, o4\ |t
Operating revenues, total.._.. 7,584 | 8,705 | 2,151 | |.o... .. 2,433 |ooooiifeciiiail] 2,208 |eioiii| et PR VE N R R M
Net income, after extraordinary and priorperiod |\ | | | %+ Vv Vv 1+ | | || {TTTTYUITTcTTYrrtorTTT
charges and eredits_._.________________._ mil. $.. 258 236 53 T P OO 67 oo AT || 8\
Tonnage hauled (revenue), common and contraet | | | | | | L | | | Tyttt
carrier service.__._._...__ ... ... mil. tons.._ 171 189 I:L 20 P SRR LU (AR . L 2 PR . 45
Freight carried—volume indexes, class I and II
intercity truck tonnage (ATA):
Common and contract carriers of property
(qtrly) o ... average same pertod, 1967=100_. 128 142 142 [ecoiecos]omaannns bk 720 I FU b T N D L B e e B
Common carriers of general frelght, seas. adj.
1967=100_. 136.4 163. 4 162.6 | 167.7 | 1746 | 170.1 | 2168.4 [2167.2 1 2166.4 [2159.1 {2157.6 | 2158.5 {2154.8 |2149.8 | 2153.2 |...... ..
Class I Railroads
Financial operations, qtrly. (AAR):
Operating revenues, total, excl. Amtrak@® Qmil. $..| 13,440 | 14,796 3,913 | oo 3,989 ] 4,202 )]s
Frelght . . do 3,634 -
Passenger, excl. Amtrak...._._._________. 68 ool T | T2 e
Operating expenses @ ... ______......._.. 2,990
Tax accruals and rents____ 641
Net rallway operating income. R 282
Net Income (after taxes) @......_.._.._..___..do.__. 1203
r Revised. » Preliminary. t Before extraordinary and prior period items. 2 Com- service. A Effective July 1973, carrier group referred to as “International”’; no change in

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).
total; monthly data not revised. Q@ Includes data not shown separately.

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.
O Total revenues, expenses, and income for all groups of carriers also reflect nonscheduled

3 Annual

€ Applies to

comparability of data.

*New series.

Source: ICC (no comparable data prior to 1972).
& Indexes are comparable for the identical quarter of each year (and from year to year); see 2.
@ Natl. Railroad Pass. Corp. (Amtrak), not included in AAR data above, operations for
1972 and 1973(1((1;18‘ dol.): Operating revenues, 163; 202; operating expenses, 286; 328; net income,
--148; —159 ).
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1972 l 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Sept. Oct. Nov. | Dec. Jan. Feb. | Mar. | Apr. May June July | Aug. | Sept. Oct.

TRANSPORTATION AND COMMUNICATION—Continued

TRANSPORTATION—Continued
Class I Railroads—Continued

Traffic:
Ton-miles of freight (net), revenue and nontev-
OMUB. | oo bil 800. 8
Revenue ton-miles, qtrly. (AAR)_. 776.7
Revenue per ton-mile______.....__... R 1.616
Passengers (revenue) carrled 1mile__.____.__ 1. 8, 560
Travel
Hotels and motor-hotels:
Average sale per occupledroom___.___._.. dollars. . 19.64 20.42 ) 20.71 21.09 | 21.04 | 20.36{ 20.35 | 21.86 | 21.54 | 22.48 | 22,87 | 22.30 | 22.27
Rooms occupled_.________..____.____. % of total.. 63 64 66 73 63 46 56 63 66 68 69
Restaurant sales index...same mo. 1951=100.._ 123 130 135 132 123 129 107 124 153 138 165
Foreign travel:
U.8S. citizens: Arrivals__._____..__.____._. thous..| 19, 068 9,211 761 751 630 594 620 601 720 767 706
Departures.. ..-.do_...| 18312 8,758 741 653 573 609 584 587 679 721 737
Aliens: Arrivals.______ _.do____ 5,193 5,750 512 495 416 473 475 399 469 461 433
Departures.. ... ... do__..| 4,310 4,905 470 425 381 414 387 310 366 373 401
Passportsfissued. ... do__..| 2,728 2,729 152 148 132 108 168 185 245 287 208
National parks, visits...__..._.._____..___.__ do....| 54,087 | 55,406 | 5,616 | 4,159 | 2,256 | 1,493 ( 1,307 | 1,449 | 1,992 | 2,851 | 4,146 | 6,779 [ 9,832 | 10,381 | 5,660 | 4,808

COMMUNICATION (QTRLY.)

Telephone carriers (66 carriers):

Operating revenues 9 . _____.._.__.______._._ = 26,030
Station revenues._. __ d 12,430
Tolls, message. _..____ 10,371
Operating expenses (excl 16, 536
Net operating income (after taxes) . . .. . 4,710
Phones In service, end of period__.._..__.__ ., 123.3
Telegraph carrfers:
Domestle:
Operating revenues. __.______.___.._.._.. mil. $._.| 431.8 4548 116.2 | 340.3 | 341.2 | 341.3 | 3412 3420} ______.| __..__.
Operating expenses_._.._._........_...._ do.__.| 30.8 373.0 92.8 | 33121 33824 s31.7 | 3321 | 3383.7 |.__..._l.... ..
Net operating revenues (before taxes) .. .do. ... 55.1 53.7 156 | 6.4 | 26.1; 370 364 356 | ... l........
International:
Operating revenues.........._.._......... do_._ 226.0 261.6 66.0 | o . |-.o_.._. 70.6 |- 72.6 | 324.3 ] 325.2 | 323.5 | 3255 [ccoocenifimioaaii|iainaaa
Operating expenses____..__...._..._._._. do. 163.7 182.9 49.7 { 316,71 316.5| 316.6 | 317.6 | _____ | . |l.... ..
Net operating revenues (before taxes)...do....|  49.4 64.7 19.2 | 36.3( 37.1] 357! 36.5 |ceocoooofaameaa]ocaacnns
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (17% A),02)t
thous. sh. tons.. 1, 256 1,137 79 108 96 86 92 90 90 102 106 88 r 107 109 |o|aaeeaes
Chlorine gas (100% Clp}. . ......_.____..... 9,873 | 10,303 835 889 882 894 878 815 877 880 897 866 904 898 | oo
Hydrochloric acid (100% HCDI. B 2.302 2,388 188 208 204 191 205 193 192 190 202 205 | 208 b5V I R .
Phosphorus, elementalf..._._.....___._.___ 556 525 37 44 45 44 47 42 47 38 38 45 44 43 |ooeooo|oees

Sodium carbonate (soda ash), synthetic (58% 4,310 | 3,838 261 331 328 300 271 265 283 335 332 255 305 it ;3 (RO
Na,0).1 thous. sh. tons. .

Sodium hydroxide (1009 NaOH)}__._....__ do....| 19,586 | 10,679 868 913 913 924 903 831 906 903 918 888 918 RNE | eeaaas
Sodium silicate, anhydroust R 661 797 62 64 67 60 57 €0 61 68 71 63 7 (-3 O PO IO
Sodinm sulfate, anhydrous? .| 1,327 1,422 108 138 113 105 101 99 117 123 135 106 109 VT 78 D P,
Sodium trypolyphosphate (1009, NagPaOm)t

do....| 1,033 914 7 71 71 71 69 69 76 73 69 79 78 - 2 PRRPUROY
Titanium dioxide (composite and pure)._.do.... 718 72 61 65 67 68 65 63 71 72 74 71 66 68 foecommn]enmns
Sulfur, native (Frasch) and recovered;

Productiond™....__.___.______ thous. 1g. tons..{ 19,240 | 110,021 829 893 864 843 805 713 885 855 879 893 | 941

Stocks (producers’) end of periodd®.__.__ do....| 3,796 3,927 | 3,820 | 3,903 | 3,876 | 3,927 | 3,807 | 3,799 | 3,809 | 3,868 3,764 | 3,707 | 3,769
Inorganic Fertilizer Materials
Produection:

Ammonis, synthetic anhydrous}
us. sh. tons..| 15,193 15,466 1,333 1,361 1,299 1,323 1,158 1,191 1,476 1,442 1,374 1,319 1,240 (...

Ammonium nitrate, original solutxoni ______ do....[ 6,881 6,952 569 561 573 613 557 573 675 671 651 604 589 |.
Ammonium sulfatet. .. _____..___ _.do.._.| 1,858 1,983 198 212 152 156 201 214 154 184 178 169 160 |.
Nitric acid (1009, HNO3)?. . .-do....| 7,981 7,439 587 626 631 644 687 677 747 736 709 654 639 |.
Nitrogen solutions (100% N)i. ..do___.[ 1,593 11,972 151 164 170 167 153 147 189 193 221 195 181 |_
Phosphoric acid (100% PzOs)I _.do._..| 6,531 6,493 536 552 537 559 532 530 586 577 611 579 588 |
Sulfuric acid (100% HaSONt ... do...| 31,184 | 31,723 2,527 | 2,605 | 2,663 | 2,748 | 2,607 | 2,478 | 2,628 | 2,688 | 2,857 | 2,669 | 2,723 |..._..__

Superphosphate and other phosphatic fertilizers
(100%, P205):
Produetion. - ooooooooea. thous. sh. tons..| 5,482 5,578 431 471 449 481 419 463 459 473 474 453 443 |
Stocks, end of period.._. 433 3
Potash, deliveries (K,0).-.
Exports, total | SR,

Nitrogenous materials_ 1, 044 92 69 100 87 75 48 54 62 2 71 196 (...
Phosphate materials.. . - - 14,805 | 1,115 1,362 | 1,233 | 1,221 1,334 | 1,308 | 1,030 | 1,414 985 1,520 | 1,285} 1,248 | 1,288 |__.._...
I Potash materials.......____._._._._..______ it 1,579 192 120 130 122 184 120 100 80 87 93 135 117 154 |
mports:
Ammonium nitrate. _. 338 16 24 27 13 31 21 27 50 48 18 20 16 23
Ammonium sulfate. 299 23 29 23 26 20 26 44 23 20 17 28 13 8
Potassium chloride.. - 5,899 385 669 601 489 610 626 752 795 816 466 351 410 519
Sodinm nitrate. ... oo ... 1 69 5 16 3 12 3 10 3 13 20 10 19 21 0
r Revised. » Preliminary. 1 Monthly revisions back to 1971 are available upon request. "
! Annual total; revisions not distributed to the monthly or quarterly data. 3 For six o'In the footnote of the 1973 BUSINESS STATISTICS a distinction is made between *‘gross
months ending in month shown. 3 For month shown. weight”” and “sulfur content.” However, because the difference is so minute. the Bureau of

Q Includes data not shown separately. Mines no longer makes this distinction.
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1972 | 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oect. Nov. | Dec. Jan. Feb. Mar. Apr. | May June July | Aug. | Sept. | Oct.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Industrial Gases}
Production:
Acetylene. . . ___ ... ... mil. cu. ft..| 11,456 8,278 651 652 669 602 626 631 628 638 646 615 r571
Carbon dioxide, liquid, gas, and solid
thous. sh. tons._. 1,610 1, 568 135 146 134 125 109 103 121 123 135 129 127
Hydrogen (high and low purity) . ___.mil. cu. ft_.; 58,800 | 65,355 | 5,337 | 5,805 | 5,468 [ 5,631 5,719 | 5,699 | 5,956 5,882 | 6,004 | 5,960 | 6,233
Nitrogen (high and low purity)._ . d 193,540 | 228,099 | 19,425 | 19,950 | 19,243 | 19,682 | 20,043 | 18,126 | 20,238 | 19,148 | 20,071 | 19,550 | 19,819
Oxygen (high and low purity)_._._.____.__ 351,733 | 392,231 | 33,060 | 34,582 | 34,127 33,861 | 32,684 | 30,062 | 33,382 | 32,718 | 33,144 ; 31,467 | 31,810
Organic Chemicals @
Production:
Acetylsalicylic acid (aspirin)..._. L.mil lb.| 135.0 32.2 2.4 3.0 2.8 2.6 2,8 2.5 3.1 3.2 2.8 2.8 2.4
Creosote ofl &_ ... _mil. gal__| 1114,1 | 1110.6 8.4 8.8 8.6 10.2 8.5 8.9 10.7 11.3 9.9 10.2 11.3
Ethyl acetate (86% millb .| 1222,0| t1219.1 18. 8 15.6 | . 13.1 15.1 16. 4 16.4 15.9 15.4 12.0 12.3 13.6
Formaldehyde (379, HCHO). o..-do..__}15,651.8 |16,173.6 | 503.2 { 543.8 | 516.7 | 534.7 | 6157 | 510.3 | 638.3 | 576.7 | 533.7 | 539.7 | 502.3
Qlycerin, refined, all grades_.. ...do___. 353.0 359.1 27.6 29.9 30.2 30.3 30.8 28.8 30.8 32.2 31.2 25. 4 23.7
Methanol, synthetle.___..__ .mil. gal__| 1974.6 |11,072.0 90.8 83.9 95.3 88,1 78.6 78.5 83.2 101.9 89.7 82.6 08.0
Phthalicanhydride. . ... ..._............ mil. 1b..| 1933.0 {11,026.9 85.2 81.3 82.3 95.6 86.5 78.2 85.1 87.6 87.7 89.7 87.2
ALCOHOL}
Ethyl alcohol and spirits:
Produetion. . ... ... ... mil, tax gal..| 621.3 692.0 59.9 62.7 62.2 56. 4 49,9 49.9 45.3 85.5 52.8 40.8 45.3
Used for denaturation_ .. ... ____.. ... do.... 453.0 | r470.6 38.0 41.8 4.4 36.2 35.4 38.4 37.4 41.8 4.4 34.9 37.4
Taxable withdrawals__.. U [ S 82.5 72.9 5.8 7.0 6.9 5.6 6.3 5.6 6.9 6.5 6.0 6. 4 3.8
Stocks, end of perfod. .. ... ... do.... 76.9 100.9 81.1 82.2 84.9 | 100.9 79.7 95.4 87.8 85.9 90.7 82.2 81.1
Denatured alcohol:
Production.. . __ ... .. ... mil. wine gal_.| 245.9 253.4 20.3 22.5 23.8 19.5 22.6 20.8 215 22.7 24.6 19.5 20.3
Consumption (withdrawals) ... _......_. 0....| 246.6 253.6 20.3 22.7 23.6 19.7 23.0 20.7 21.1 23.5 24.6 19.6 20.2
Stocks, end of perlod.._..... ..do.... 2.1 2.5 2.8 2.8 2.8 2.5 2.8 2.9 3.2 2.4 2.4 2.4 2.4
PLASTICS AND RESIN MATERIALS
Production:
PhenolicresIns. ... ... ._......... mil. 1b. 11 1,440.5 {11,012.3 | 161.3 | 165.7 | 143.0| 145.2 | 143.4 | 153.6 | 1459 | 159.5) 143.5| 140.3 | 127.7 | r125.9
Polyethylene and copolymers. o...do____[17,656.2 |18,451.1 | 686.1 | 784.6 | 710.4 | 742.5| 719.2 | 692.4 | 730.8 | 723.3 | 727.5 | 713.3 | T4L0 [ 7487
Polypropylene.....___._..._.. do...1t1,730.9 {12,152.5 | 186.1 | 188.4 | 184.6 | 194.7 | 176.6 | 178.0( 1043 | 187.6 | 1658 | 191.0 | 184.6 | 201.6
Polystyrene and copolymers. ... “do.___[14,800.2 |14,896.3 | 395.8 | 362.8 | 370.9 | 383.3 | 390.5| 382.1 | 441.6 | 430.1 453.1 459,9 | 427.5 [ r445.4
Polyvinyl chloride and copolymers. _.____. do.._.{14,322.0 |14,423.4 | 365.9 | 374.9 | 367.9 | 377.2 | 377.6| 374.1{ 402.1 | 400.4 | 401.4 | 395.3 | 405.1 | 401.5
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
Paint. b and 1 ' . o 1.1b._| 2,108.7 | 2,083.7 | s8L.2 |...__._.|........ 6279 |-ccemneofemcmnens 489.2 |-o-coeofiiiioons 538.8 |-ococoofoamnnnn 559.1 ...
alnts, varnish, and lacquer, factory shipments:
Tota) shipments_.___..__. Ll mil. $.| 3,009.2 | 3,152.0 | 272.5| 274.3 | 240.0 | 197.8 | 243.8 | 246.3 | 279.5| 315.9 ) 342.3 | 349.5 ) r345.5 17363.8 | 344.6
Trade products_._.. o...do._._[1,669.3 | 1,673.9 | 140.3 | 137.6 | 114.6 91.8 115.0 | 121.3 | 139.1 163. 8 180.3 | 185.0 | 7 189.7 |7 192.9 176.0 |.
Industrial finishes_ _._._____.__..____.._. do._..[1,349.8 | 1478.1 | 132.2 | 136.7 ( 125.4| 106.0 | 128.8 | 1250 | 140.4 | 152.1 | 1620 164.5 |r155.8 |r170.9 | 168.6
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. kw.-hr._{1,853,390 [1,947,079 |164, 242 {159, 194 |149, 304 |161,772 {160,720 |149, 413 (156,519 {145,697 [161,170 {156,404 (183,343 1182,358 .. ... .f..--.---
Electric utilities, total. ... . ... do.___|1,747,323 1,848,539 | 156,304 |153, 888 140,785 {153,276 [152,226 (141,723 (148,046 137,586 {153,076 148,119 1175, 057 174, 021
By fuels_..____..__ - _[1,474,580 11,576,770 139,101 {135,620 (121,734 {127,047 127,917 |115,556 120,656 |110,048 {124,968 (121,680 (149,408 1150, 615 |.
By waterpower 272,734 | 271,768 | 17,203 | 18,268 | 19,051 | 26,229 | 24,309 | 26,167 | 27,390 | 27,538 | 28,108 | 26,439 | 25,650 | 23, 406
Privately and municipally owned util.___do__._|1,435,599 11,522,995 |131,044 (128,530 115,947 {124,023 126,442 113,947 119,281 (115,248 ;123,181 (118,911 {131,375 (143,351
Other producers (publicly owned)......_. do..__| 301,724 | 325,543 | 25,260 | 25,358 | 24,838 | 29,253 | 25,784 | 27,776 | 28,765 | 22,338 | 29,895 | 29,208 | 43,682 | 30,670
Industrial establishments, total____________ do___.| 106,067 | 98,540{ 7,938 | 5,305 8,608 | 8,496 | 8,494 | 7,600 | 8,473 | 8,111 | 8,094 [ 8,285 | 8,286 | 8,338
Byfuels._________________ ---.do__._| 102,678 | 94,978 | 7,694 | 5,064 | 8,322 | 8,186 | 8,173 | 7,394 | 8,154 | 7,792 | 7,764 7,985 | 8,008 | 8,073
By WaterDOWer. ..o ool do.... 3,389 3, 562 244 242 286 310 321 296 319 319 330 300 277 264
Sales to ultimate customers, total (Edison Electric
Institute)._....__..__. mil. kw.-hr._|1,577,714 11,703,203 | 154, 877 145,715 (138,889 1137, 882 [143,201 (137,340 (136,116 (134,088 |133,383 |140,785 148,165 (154,740 |- |..ooooo-
Commercial and industrial:
Small light and power§ ...__.._....__.___ do__._| 361,859 | 396,903 | 37,452 | 34,146 | 32,180 | 30,822 | 31,271 | 30,295 | 30,049 | 29,819 | 30,534 | 33,373 | 35,819 | 36,998 |..._..j ...
Large light and power§. ... _____________ do____| 639,467 | 687,235 | 59,514 | 60,779 | 58,910 | 56,482 | 55,605 | 55,022 | 55,786 | 56,502 | 57,297 | 58,292 | 58,004 | 60,162 ... fo-----
Rallways and railroads...........oo.o_..... do....| 4,440] 4,186 328 339 346 371 375 367 356 345 334 339 344 336 |--oonoeeee-
Residential or domestic. ..___...___.___.___ do.___| 511,423 | 554,171 } 52,308 | 45,285 | 42,308 | 45,198 | 50,794 | 46,797 | 45,080 | 42,568 | 40,333 | 43,958 | 49,042 | 52,161 |-----oofoooooon
Street and highway lighting..___________.__ do._..} 12,193 12,8361 1,047 | 1,119 | 1,177 | 1,210{ 1,234 | 1,139 | 1,119! 1,067 { 1,015 985 997 | 1,051
Other public authorities. .. 43,100 | 42,340 | 3,735 | 3,567 | 3,494 | 3,325 | 3,377 | 3,277 | 3,245 | 3,306 | 3,367 | 3,416 | 3,542 s
Interdepartmental .. ______________________ 5142 | 5,532 495 480 474 464 456 44 482 481 503 422 417 436
Revenue from sales to ultimate customers (Edison o
Electric Institute) . _......_._...._._._._.. mil. $._(27,921.1 (31,662.9 12,944.0 |2,758.7 2,644.7 |2,679.3 [2,820.6 |2,817.6 (2,870.4 | 2,919.1 {3,011.6 [3,264.9 |3,528.4 | 37129 | .| ...
GAS
Total utility gas, Quarterly
(American Gas Association):
Customers, end of period, total 43,370 | r 44,205 ] 43,436 r44 205
Residential ______ e mem—en 39,776 | r 40,555 | r39,914 |_ 40,555
Commercial. .. 3,330 | r3,388 73,268 |. .1r3,388
Industrial. 216 r215 r 201 r215
Other.._. - 49 r48 r 54 r 48
Sales to customers, total_.__._.._______.. tril. Btu._| 717,082 | r 16,484 | 3,216 r3,925
Residential_ . ... ____ weo-doo._ | 75,144 | 4,904 r465 |, r1,172
Commereial .__._._.___ ..do..__| 72,279 | r2,283 r 281 r 550
Industrial..____.______ .do.._.| r8777 | r8,373]r2,238 |. r 2,026
Other. el do.... 883 r r 232 r 176
Revenue from sales to customers, total....mil. $_.| 12,488 {12,000 | * 2,136 j..___.__|......_. 73,245
Residential e-.do..__ 6,105 | 6,248 r 731 .| 71,540
Commercial eeo-do....f 2,066 | r2,174 r 267 |. r 541
Industrial... w-o-do.___} 3,864 | r4,198 71,055 r 1,091
(03751 S do.... 463 371 r83 r73

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. d'Data are reported on the basis of 100 percent content of the

specified material unless otherwise indicated.
able upon request.
gallons”’; it should read ‘‘thousands of gallons.”

®In the 1973 BUSINESS STATISTICS the unit reads

t Monthly revisions back to 197} are avail-
“millions of
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Unless otherwige stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are ag shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. i Oct. | Nov. | Deec. Jan. | Feb. | Mar. { Apr. | May | June | July | Aug. | Sept. | Oct.
FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES ¢
Beer:
P:oductlon ............................. 141.34 | 148,60 | 12.12 | 12.38| 10.90{ 10.65 | 12.19 | 10.98 | 13.05 | 13.00 | 14.71 [ 15,04 | 15.73
Taxable withdrawals_. 131.81 | 138.45 | 11.50 | 11.54 | 10.72 | 10.08 | 10.97 | 9.87 | 11.82{ 11.74| 13.76 | 13.86 | 14.78
Stocks, end of period 12.44 12.76 13.58 13.52 12.93 12,76 13.17 13.56 | 13.92 | 14.32 | 14.31 14. 47 14.33
Distilled spirits (total):
sProdugtmn.f ,,,,, ) ................ mil. tax gal__] 183.79 | 183.22] 13.20 } 16.09 } 1572 | 1542 | 16.02| 13.83 | 14.90 | 14.62 | 16.92 | 1585 10.05
Consumption, apparent, for beverage purposes
P PP ml% wine gal._| 1393.42 |1404.36 | 20.40 | 36.10 | 41.07 | 47.13 ) 29.36 | 27.86 | 34.67 | 34.48 | 33.77 | 34.10 | 32.16
Taxable withdrawals............. mil. tax gal._ . 210.04 | 17.03 | 23.96 | 2114 | 1590 17.76 | 1534 | 10.66 | 17.43 | 19.61 | 18.50 | 16.63
Stocks, end of period 930.70 | 954.16 | 930.87 | 940.43 | 939.70 | 037.26 | 935.98 | 931.30 | 929.00 | 925.96 | 924.01 | 915.98
TMPOrts o ooooomees 107.28 8.20 11.36| 13.69 | 11.20 7.32 7.67 9.93 | 10.24 8.09 9.33 9.11
Whisky:
Proquetion. ..o ooomeeeeeen w0838 [ 6os| 67| 73| 7ss| se| sie| saz| ss2| es| soo| 29
Taxable withdrawals____ 133.63 11.05 16. 68 14,32 9. 59 10. 82 9.43 13. 06 10.87 | 11.67 10.94 10.18
Stocks, end of period.. 893.00 | 912.87 | 888.11 | 805.00 | 893.00 | 889.61 | 888.16 | 883.30 | 880.99 | 878.43 | 875.74 | 867.28
TMDOTtS. oo 92.30 7.08 9.76 11.98 9. 66 6.27 6. 42 8.54 8.81 6. 69 7.77 7.84
Rectifled spirits and wines, production, total
P " P mil. proof gal__{ 120.30 |r 114.92 9.47 | 12.41 10.31 8.51 10. 26 8.46 | 10.58 9.75 9.09 9.62 9.52 [ 75 A R F
WhISKY _ - o oo e as do.__.| 62,60 | r53.35 4.43 6.52 4.66 3.46 4.10 3.7 5.32 4.44 3.71 4.46 4.20 4,04 oo el
Wines and distilling materials:
Effervescent wines:
Production_______ .. ._.._...... 21.13 20.50 1.99 2.36 2.35 1.56 1.86 1.46 1.82 1.00 1.58 +.32 1.33
Taxable withdrawals._ 20.36 18.97 1,56 2.81 2.67 2.25 1.26 1.01 1.34 .95 1.34 1.53 .90
Stocks, end of period____.____. - 8.09 8.48 | 10.29 9.76 9.33 8.48 8.89 9.24 9,68 9,63 9.80 9.47 9.85
TMPOrts. il 1.98 2.02 .10 .20 .27 .24 .13 .10 .14 12 .12 .18 .12
Still wines:
Produetion. ... ... .o do....| 30116 |r437.54 | 89.49 | 146.64 | 86.32 | 23.69 | 12.98 8.63 | 13.84 5.41 7.08 | 10.88
Taxable withdrawals.__.____ _.do.___| 269.58 | 273.12 § 20.00 | 26.66 | 24.64 | 22.59 | 24.88 | 19.72| 26,30 | 22.44 | 23.16 | 23.90
Stocks, end of period.. _.do....| 350.88 | 492237 | 275.43 | 386.66 437 96 | 422.37 | 406.51 | 388.76 | 370.21 | 350.83 | 330.02 | 306.55
ImMports... - oo ..do._..| 45.07 53.15 3.97 4.35 490 | 417 3.93 2.07 3.66 | 4.78 | 4.37| 4.41
Distilling materials produced at winerfes.._do._._.| 261.10 | 378.68 | 136.45 | 138.23 | 35.69 | 18.78 3.04 4.80 2.20 4.96 7.80 4.85 4.81 1 26.54 .. ..o ...
DAIRY PRODUCTS
Butter, creamery:
Production (factory) ... ... . ........ mil. 1b__| 11019 | 49186 51.1 63.4 60.3 69.5 80.6 69.0 77.4 88.1 99.8 91.8 78.4 73.3 65.4 j-ocoo---
Stocks, cold storage, end of period. 107.5 46.4 94.3 67.5 54.3 46.4 51.5 50.2 58.7 80.0 97.7 | 118.5 | 130.6 | c122.7 | r105.7 3. 0
Price, wholesale 92-score (N.Y.).. ...._. $ perlb._ . 696 2,689 |-aeanaas 807 770 744 .708 .653 . 698 . 699 .621 . 618 .621 . 689 . 694 706
Cheese:
Production (factory), total._........__._. mil. Ib__[42,604.6 | 26854 | 187.4 | 202.7 | 205.4 | 233.7 | 240.1 | 232.2 | 270.7 | 260.1 | 276.7 | 276.2 | 250.8 [ 230.5 | 2111 [---.....
American, whole milk__..__.__._.___._.._ do.__.| 1,644.3 |41 672.5 | 113.3 | 122.2 | 123.5 | 141.0| 153.1 | 153.6 | 181.0 | 177.6 | 186.4 | 184.3 | 164.9 | 143.5| 123.4 |-....._.
Stocks, cold storage, end of period......_._. do....| 331.4 357.8 | 382.3 | 37L.0| 356.0 | 357.8 | 364.2 | 39L.7 | 438.0| 489.9 [ 530.0| 570.3 | 569.0 [ 552.9 |+530.0 | 514.7
American, whole milk 269. 4 290.3 310.5 | 3011 200.0 | 290.3 1 297.6 | 327.0 | 362.6 | 412.9 | 452.5| 487.2 1 491.1| 470.5 |r463.0 | 442.8
Imports . 179.4 [ 3232.0 13.0 28.9 29.2 20.9 371 54.7 56.6 18.9 17. 4 12.6 17.6 15.3 15.8 [-veaenon
Price, wholesale, American, single daisies (Chl-
[T R $ perlb_. LT14 843 .898 . 944 L9071 | L.020} 1.050 | 1.040 | 1.060 | 1.050 .979 .892 . 888 . 898 . 945 . 965
Condensed and evaporated milk:
Production, case goodS oo ooooanenn. . mil. b | 41,183.3} 1,102.2 | 80.2| 80.2| 72.4) 8.3] 816 | 77.7| 924 90.6| 100.0| 102.6 | 10L.0| 83.8| 651 |--ooo.--
Stocks, manufacturers’, case goods, end of month .
P L) 2 A mil. 1b.. 74.7 69.2 95.6 | 89.4 75.2| 69.2 54.5 57.5 62.2 76.7 | 110.0 | 127.4 | 156.5 | 167.6 | 153.5 |-cvo-o--
Exports:
Condensed (sweetened) _________.._____.. do__.. 14.4 1.0 .1 O] &) ® (%) .1 1 ®) .1 .3 .2 1 I
Evaporated (unsweetened) . .._..________ do.._. 40.5 41.4 1.9 3.8 2. 8.4 3.2 3.9 3.6 4.0 2.4 5.2 3.4 2.2 3.4 |oee .
Fluid milk:
Production on farms.__.............. (119,904 | 115,620 | 8,888 | 8,030 1 8,600 | 9,024 | 9,278 8711 | 9,933 | 10,001 | 10,791 | 10,505 | 10,069 | 9,588 | 0,126 | 9,133
Utllization in mnfd. dairy products | 460,931 | 57,563 § 3,973 | 4,086 | 3,870 | 4,219 | 4,719 | 4,540 | 5299 | 5566 | 6,071 | 6,04 ,595 | 5,132 | 4,420 |--------
Price, wholesale, U.S. average ¢ 46.07 7.1 7.87| 832 866| 88| 88| 892| 89i| 88 | 825 7.65 | 7.57| 7.65| r8.00 | »8.21
D;’y n&ﬂk,!
roduction:
Dry whole milk... oo mil.Tb_.| 475.2 78.0 5.3 4.9 4.5 5.7 5.7 6.1 6.5 ;g-g 9.7 8.4 6.5 4.4 2.9 |--onone
N(])anat dry milk (human food)........... do.. 2| 1,223.5 | 4916.9] 49.5| b564.4| 440| 82| 84| 86.0] 75.3 -0 | 12121 129.0 | 71| 0741 647 |--emeno-
Stocks, manufacturers’, end of perfod:
Dry whole milk P - 3.4 5.4 7.3 7.6 7.0 5.4 5.9 7.5 8.2) 100 11L0| 130] 143| 12.6| 10.8 |----o---
Nonfat dry milk (human 60d). - ... do__.| 379 745 847 81| 65| 745| s86| 37| 58.8) 80| 141.9| 183.4| 100.1 ) 184.9 | 166.6 |--------
Exports:
Dry whole milk_.___________.__. 38.3 49.7 5.9 LE 4.3 2.4 2.0 2.6 41 5~:‘3 4-$ 41 3.7 5.1 4.4 [-ooenen
poNontat dry milk (human food) . 164.1 10.4 .7 .2 .5 .4 .5 .5 -4 . - -4 -3 -3 B
rice, manufacturers’ average selll
milk (human foody. o ee co. e 1O .331 464 | .00 | .518| . 522| .53 ) .540| .g78| .623| .6701 621 574 | .5TL| 572 | 574 |--oo---
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat).._mil. bu__{31,789.3 [32,896.2 | 267.6 | 237.0 | 251.5 | 217.8 | 202.0 ] 1817 | 198.4 | 184.4) 201.0 | 188.7 | 188.2 | 164.6 | 1487 [--------
Barley:
Production (crop estimate)._.___.________. do....| %423.5 | 64245
Stocks (domestlc), end of period ..do____| 3618 321.6
(07115 ¢:1 ¢ 1 T .do____| 246.2 208.5
Offfarms_ ... __...._._... _.do____| 115.8 113.1
Exports, including malt§_..__._____________ do____ 60.6 94.6
Prices, wholesale (Minneapolis):
No.2,malting_..__.______________.___ $ per bu__ 123 2.02
No. 3 stralght______ . ___ . do____ 1.23 2.00
Corn:
Production (crop estimate, graln only)__mfl. bu._| ¢5,573
Stocks (domestic), end of period, total__._ do.._.| 4,831
Onfarms. . ... oo oaen. ..do__._| 3,68
Offfarms____.___.__________.. _.do.__. 1,141
Exports, including meal and flour_.________ do....;{ 886.2
Prices, wholesale:
No. 3, yellow (Chicago)...__.__.._._. $ per bu.. 1.30
Weighted avg., selected markets, all grades
do.... 1.26
Oats:
Production (crop estimate) .mil. bu._ ¢ 692
8tocks (domestic), end of perlod, tot .-do__.. 776
OoOnfarms._.. ... __.__.._...._. -.do____ 556
Offfarms______._._.._____ do___. 220
Ezxports, including oatmeal ________________ o 25.2 3.8
Price, wholesale, No. 2, white (Chicngo)
perbu..l *.851 evrav bl 1l 152 b 183 | e

r Revised. » Preliminary. t Includes Hawaii; no monthly data available for Hawaii.
3 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

? Average for Jan., Feb., Apr.-July, Oct.~Dec.

7 Previous

oats; Oct. for corn).

Dec.

10 November 1 estimate for 1974 crop.

3 Average for July-Sept., and Dec.

to avoid disclosing operations of individual firms.

% Average for April, May, and

§ Excludes pearl barley.
¢ Corrected.

9 Scattered monthly revisions for 1972 will be shown later.

&'Condensed milk included with evaporated
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SURVEY OF CURRENT BUSINESS

November 1974

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

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.

Rice: s
Production (crop estimate) ._..__... mil. bags@..| 1854 L2 3 RS RPNV NN FURSNPI ISR RN PSRN SRS RSN DIIPIIN FFORp SR PORI 115
Callfornia mills:

Receipts, domestic, rough_____________ mil, 1b__ 1,774 2,151 18 274 241 251 236 175 113 135 172 164 184 85 29 | ...
Shipments from mills, milled rice____.___ do._.. 1, 266 1,591 48 112 115 252 150 148 73 87 149 111 137 102 L L P,
Stocks, rough and cleaned (cleaned bssis), end

of period _____________________________ bl 86 109 8 144 194 109 114 88 92 99 70 80 83 42 18 ...

Southern States mills (Ark., La., Tenn., ’I‘ex )

Receipts, rough, from producers - ..-nm 7,472 8,621 1,204 | 2,263 809 340 326 327 174 133 73 115 109 561 1,517 ...
Shipments from mills, milled rice..._._.._ do_ 5,133 4,226 346 516 545 366 476 406 331 281 237 345 286 1 273 502 fooooo-
Stocks, domestic, rough and cleaned (cleaned

basls) end of perfod___.__._____.____ mil. 1b__ 1,967 1,816 961 1,922 | 1,925 1,816 | 1,565 1,386 | 1,187 993 824 570 361 455 978 | ...

Exports. .. do. 4,447 3,583 215 253 402 405 368 265 287 404 233 312 305 174 329 |-

Price, wholesale, No. 2, medium grain (South- 1
west Louismna) ....................... $perlb__ 098 .180 .185 .213 .295 300 .300 L300 .300 .300 .300 . 250 . 260 .230 .200 .185

Rye:

Production (crop estimate)__._._..._.___ mil. bu__ 133 X R U, W U N NN SRS SV IS SRR SN USRI NORIPUIIUN N RURIPRIN NI RO 519.6

Stocks (domestic), end of perfod - 54.0 . e 208 |ol...

Price, wholesale, No. 2 (Minneapolls)__s per bu_. 1.07 310, 3.04 3.11 3.22

Wheat:

Production (crop estimate), total. 51,781
Spring wheat . 5 300
Winter wheat. 51,391

Distributfon___ .o oo doo| 1,695 2176 | 693 |ooceeioleaaaadd 7522 leoeoia ool 886 [cemmmacacaaaoo] 7304 L.l 484l

Stocks (domestie), end of perlod, total
Onfarms. .. .o .. __________
Offfarms._ i iiciaias

Exports, total, including flour .. __.._.._____
wheat only____________ ...

Prices, wholesale:
No. 1, dark northern spring (Mlnneapolis) b
er bu._.
No. 2, hd. and dk. hd. winter (Kans. (‘ity) do....
Weighted avg., selected markets, all grades

$ per bu__
Wheat flour:
Production:

Flour. thous. sacks (1001b.)__
Offal____..__ thous. sh. tons._.
Grindingsofwheat____________________ thous. bu..

Stocks held by mills, period
thous. sacks (100 1b.) .
EXpOrts. .o e do....

Prices, wholesale:
Spring, standard patent (Minneapolis)

$ per 100 1b..
Winter, hard, 5% patent (Kans. Clty). do___.
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
alves. . . thous. animals..
Cattle . . e S
Prices, wholesale:
Beef steers (Omaha)_.....____._.._ $ per 100 1b..

Steers, stocker and feeder (Kansas City)__do.__.
Calves, vealers (Natl. Stockyards, M.)__do._._

Hogs:
sz}ughter (federally Inspected)._.thous. animals_.
rices:
Wholesale, average, all grades (Sioux City)
per 100 1b._
Hog-corn price ratio-(bu. of corn equal in value
to 100 1b. live hog) ___

Sheep and lambs:
8laughter (federally inspected).. thous. animals__
Price, wholesale, lambs, average (Omaha)
$ per 1001b.__

MEATS

Total meats:
Production (carcass weight, Jeaflard in), inspected
slaughter d . aoomoeaooas mil. 1
Stocks (excluding lard), cold storage, end of

period .o mil. b
Exports (meat and meat preparations) _.___do....
Imports (meat and meat preparations) _.._ do_...

Beef and veal:
Production, inspected slaughter? _.______. do___.
Stocks, cold storage, end of period..
Exports
Imports____..__
Price, wholesale, heef, fresh, steer carcasses, choice
(600-700 1bs.) (East Coast)............ $ perlb..
Lamb and mutton:
Production, inspected slaughter__ .______ mil. 1b._
Stocks, cold storage, end of period._ _______ do.__.

Pork (Including lard), production, inspected
slaughtert . ___ ... mil. Ib__

1.86
1.86

1.87

250, 441
4,303
557, 801
4,746
16, 549

6.378
5. 867

2,421
32,267

35.49
38.89
46, 88

78,759

26. 58
22.3

9,905
30.13

35,632
670

515
16

14, 594

31,403.5

249, 265
4,303
555, 269
5,505
13, 456

8.734
8.454

1,808
30, 521

40.10
21.3

9,234
36. 69

33,523

830
759
1,972

19, 500
459

81
1,471

4.696

488
15

13, 537

21, 589
3

48,111

4,174

1,

10, 600
10. 463

128
2,362

45,05

49.73
56, 40

5,348

42.96
20.4

789
33.38

2, 550
525
159

1,516
252

5
123
.713

40
13

994

123.2 | 121.9
122.1 | 120.5
4,50 4.50
4,72 4,78
4.87 4.91

483 612
9.913 | 10.225
9 10.113

168 170
2,866 | 2,687
41,33 | 39.56
49,84 | 47.63
63.40 | 57.50
6,613 | 6,534
4,28 | 39.89

18.8] 186

915 | 747
3176 | 34.75
3,141 | 3,006

643 | 770

72 62

207{ 184
1,850 | 1,740

32¢ | 408

8 10
161 139
671 | 648
47 39
16 15
1,243 | 1,226

r Revised, ! Crop estimate for the year. 2 Previous year’s crop; new crop not reported
unti]l July (beginning of new crop year). $ Annual total reflects revisions not distributed

91.6 85.2
89.5 83.1
4.98 5.47
5.23 5.70
5.38 5.96

5.88 5.580 4.45 4.29
5.78 5.26 4.19 3.67

6.27 5.93 4.75 4,59

20,972 | 21,993 | 20,141 | 20,760 | 18,486 | 18,925
356 383 350 326 332
46,912 | 48,882 | 45,015 | 46,063 | 41,365 | 42,217

5,505 J--ecoao-oeo
912 914 | 1,015 904 832 957

..... 5,207 {wevmemun]omaen..

11.525 1 12,975 | 13.313 | 12,700 } 10.188 } 90.838
11.075 | 12.913 | 13.150 | 12.488 [ 9.738 | 9.188

181

155 180 172 167

156
2,519 | 2,793 | 2,303 [ 2,621 | 2,643 | 2,793

38.63 | 47.28 | 45.72 | 41.98 | 40.81 | 39.49
44.42 | 48.70 | 45,30 | 43.65( 42.49 | 37.24
56.50 | 58.50 | 60.50 | 59.00 | 58.50 | 51.00

5859 | 6,804 | 5584 | 6,568 | 6,867 | 7,007

38.37 | 39.27 | 38.39 | 34.35| 20.95| 25.43

16.0 15.5

612 749

14.3 13.1 12,7 10.7

612 772 82 670

37.50 | 38.38 | 40.38 | 37.50 | 39.75 | 47.25

2,812 | 3,157 | 2,576 | 3,029 | 3,086 | 3,227

864 960 { 1,006 | 1, Oé(li
137 168 142 126

1,651 | 1,823 ) 1,483 1,731 | 1,727 | 1,822
460

830 864
70 58
156 171
459 476
9 9
118 128
.670 767
33 40
15 12

499 485 479
8 7 5 4
93 1n7 99 89

770 .688 670 . 666

34 43 42 35
12 14 14 17

1,126 1 1,203 | 1,060 | 1,255 | 1,817 1 1,370

to the months.
? Bags of 100 1bs.

4 Average for Jan.-July and Sept.-Dec.

58.9 84.6
56.9 82.8
5.02 5.42
4.30 4.46
5.14 5.48

18,610 | 18,735
329 | 3
41,634 | 42,246
3,748

858

10.963 { 12.013
9.688 | 10.725

137 164
2,621 | 2,821
36.62 | 42.81
33.16 | 34.44
45.00 | 41.80

5,804 | 5,722

26.51 | 34.23
9.1 1.9
681 73

46.25 | 41.25

2,889 [ 2,940
917 802

54 68
124 102

1,717 | 1,805

457 417

3 3

94 71

. 637 .730
28 34

16 16
1,144 | 1,100

202
2,876

46,14
33.26
36.00

36. 58
10.7

777
38.88

3,056
r723
64
141
1,817
r 389
2

118

. 755

37
15

1,202

87.6
86.0

5.14
4,47

5.62

20, 761
375
46, 851
3,885
699

11. 425
10. 325

212
2,787

40. 64
36.00

6,523

34.41
10.2

842
36.12

42
14

1,226

5 Nov. 1 estimate of 1974 crop.

tScattered monthly revisions back to 1971 are available upon request.



November 1974 SURVEY OF CURRENT BUSINESS S-29
1973 1974
Unless otherwise stated in footnotes below, data 1972 I 1873
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oct. | Nov. | Dec. | Jan. | Feb., | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
MEATS—Continued
Pork (excluding lard):
Production, inspected slaughter_________.mil. lb__| 12,551 11,879 882 | 1,004 1,074 992 1,143 940 | 1,101 1,166 1, 200 992 95! 1,044 | 1,073 |__....__
Stocks, cold storage, end of period. 214 286 196 224 77 286 303 307 351 405 412 354 201 r 254 249 266
Exports - 105 169 6 14 8 5 5 3 4 6 6 9 8 13 15 ...
Imports 395 398 30 37 36 30 34 36 40 32 30 23 25 19 28 |ooos
Prices, wholesale:
Hams, smoked composite.__......___. $perlb_. . 626 1,810 . 957 .- . .834 | 8.476 . 579 .684 . 634 .728
Fresh loins, 8-14 1b. average (New York)__.do___. . 645 .818 765 . 706 . 692 . 851 .834 .816 .810
POULTRY AND EGGS
Poultry:
Slaughter (commercial production)._.___ mil. 1b._| 10,883 | 10,649 905 | 1,105 990 847 933 766 806 832 944 920 | 1,002 [ 1,023 898 [....._.-
Stocks, cold storage (frozen), end of period, total
mil. 1b__ 324 431 460 577 466 431 424 392 380 382 405 451 523 620 718 742
UK @Y S e oo do__.. 208 281 351 451 321 281 268 243 226 216 227 266 334 430 r 529 556
Price, in Georgia producing area, live broilers
B $perlb.. 134 241 330 215 .185 . 180 . 200 . 230 .210 .195 .195 .175 .195 .195 . 200 215
ggs:
groiuction onfarms__.__.__._.___... mil. casesO.. 193.2 184.9 14.8 15.4 15.1 15.8 15.7 14.3 16.0 15.5 15.8 15.1 15.2 15.0 14.4 1.9
tocks
Shell 41 34 86 72 67 34 23 42 59 66 86 89 95 65 r 66 64
Frozen . 68 43 53 54 49 43 38 36 39 44 50 55 60 64 r 66 65
Price, wholesale, large (delivered; Chicago)t
$ per doz.. . 380 . 610 .700 . 846 . 878 .728 . 750 . 695 . 621 . 542 .45 . 446 . 505 575 . 646 . 632
MISCELLANEOUS FOOD PRODUCTS
Cocon (cacao) beans:
Imports (Iincl. shells)_ ________.___ thous. Ig. tons__| 282.2 248.0 5.4 2.8 111 27.6 28.9 211 3.7 21, 28.0 23.7 12.8 10.4 4.8 | ...
Price, wholesale, Accra (New York).___$ per ib.. .322 636 .78 | .805 770 | . 651 . 648 738 .830 | 1.085| 1168 | 1.015| 1.070 | 1.070 | 1.018 | 1.193
Coffeo (green):
Inventories (roasters’, importers’, dealers'), end
ofperfod. ... _____. ... ... thous. bagsa*..| 3,663 4,146 | 4,582 |..oo... .. ... 4,146 || ... 4,040 | .. |ecaenoos 5,108 . .. fo..... 4,153 1 . ...
Roastings (green weight)____....__________. do__..| 20,075 | 19,415] 4,275 |........ ... .. 5158 || .. , 103 | |ecaeeaan r4,628 | (el 3,873 |.....__.
Imports, total._.___._ . ... do___.| 20,757 | 21,799 1,399 | 1,624 1,624 | 1,652 2,182 1 2,022 | 2,457 | 2,264 1,868 | 1,529 1,499 1,152 821 (.......
From Brazil ceeoodo__ . 6,152 4, 606 348 489 420 282 59 272 364 567 166 29 77 83 43 | . ..
Price, wholesale, Santos, No. 4 (N.Y.)__$perlb_.| 2.544 .676 L7285 .723 730 .720 720 .710 . 750 755 . 765 . 740 . 720 -630 . 600 . 640
Confectionery, manufacturers’ sales__..____ mil. $__ 1,976 2,141 233 227 234 180 211 220 241 200 193 180 172 r 251 316 (...
Fish:
Stocks, cold storage, end of perfod__.._.._mil. 1b_. 416 459 364 411 453 459 451 435 427 414 424 410 410 r 420 2418 | . ..
8ugar (United States):
Dellveries and supply (raw basls):§
Production and receipts:
Production___...__.__._..._. thous. sh. tons.. 4,896 4,931 135 663 | 1,019 915 563 386 293 148 209 139
Entrles from off-shore, total 9 6,700 6, 551 587 597 581 356 663 474 432 534 665 727
Hawail and Puerto Rico._..__ 1,262 1,217 138 127 81 86 38 32 47 30 103 105
Dellverles, totalQ__.___.___. .do_._.j 11,528 11,538 | 1,026 042 850 919 959 867 924 901 1,040 990
For domestic consumption.. .do__..} 11,415 11,4821 1,022 938 888 918 957 864 921 899 | 1,038 988
Btocks, raw and ref., end of perfod._. ... do._..| 2,710| 2,583 979 | 1,251 | 1,902 | 2,608 | 2,488 | 2,500 [ 2,493, 2,174 | 2,034 | 1,949
Exports, raw and reflned.._...........__sh. tons.. 778 3,946 196 299 439 349 587 | 3,969 | 6,086 | 4,168 | 9,932 1,407
Imports:
Raw sugar, totalQ____________. thous. sh. tons__{ 5,154 5,200 393 220 550 461 244 500 554 509 512 505 600 593 437 ...
From the Philippines. R 1,246 | 31,566 286 24 82 52 0 94 140 161 180 114 199 207
Reflned sugar,total___.______. __________ 76 29 1 0 6] ) O] 0 [0} O} 0 ® 0 O]
Prices (New York):
ga:. V(\i'holesale ....................... $perlb . . 091 .103 . 109 L112 11 112 .122 . 155 .195 195 .228 . 270 .275 .315 . 335 .370
efined:
Retall (Incl. N.E. New Jersey)....$ per 5 1b_. . 704 775 . 803 821 . 840 . 860 . 868 .896 [ 1,024 1.159 1.253 | 1.426 1642 1.753 1 1.901 | _..__..
Wholesale (excl. excise tax).. ... ___ $perlb_. .123 .133 .137 .141 .150 .128 .143 .161 . 200 200 .248 .285 319 .338 . 395 . 408
Tea,imports. ... ___________.__._. thous. 1b..{ 151,495 | 173,314 | 12,527 | 16,878 | 16,506 | 11,997 | 11,675 | 14,974 | 16,583 | 17,177 | 18,122 | 17,489 | 21,788 | 16,432 | 18,954 [.._._.__
FATS, OILS, AND RELATED PRODUCTS
Baking or frying fats (Incl. shortening):
Productioni.. ... .. . .. _. mil 1b. | 4,062.0 } 3,967.9 ] 302.0| 380.8 | 347.4| 335.21 330.0| 290.1 | 305.6 | 280.9 | 269.2| 250.8 | 288.8 1r278.6 | 275.2 |._._.__.
Stocks, end of perlod® . _.______ ~-do.__.| '127.3 114.6 95.2 97.6 | 111.5] 1146 | 104.7} 118.3 | 146.0 | 156.9 | 130.6 | 133.5 | 122.8 |123.1 | 107.5 |..__.._.
Salad or cooking olls:
Production..._._._____ --do..__| 3,004.813927.8| 288.3 | 327.8 | 348.8| 329.9| 38L0| 343.8 | 3721 337.3 | 348.1 | 3386 | 349.7 |r325.8 | 204.4 | _..._..
MStocgs, end of period®._ . .______._.._ .. .. do__. 85.6 4. 63.8 62.2 66. 3 74.1 76.5 79.5 | 101.1 88.6 | 107.5 | 114.6 88.7 | r8.5 78.0 ...
argarine;
Produetion ... do._..|2,361.2|2357.0} 185.7 | 224.1 | 217.9 ) 214.8 | 248.1 ] 20571 213.4 | 194.8 ] 202.9 | 174.4 | 192.0 |r163.2 | 182.2 |._._. ..
Stocks, end of period® . _._._.._._.._____... do__.. 69. 61. 58.4 60.2 59.3 61.2 55.3 63.0 74.4 75.2 80.3 7.8 70.8 | 769.0 LT |
Price, wholesale (colored; mfr. to wholesaler or
large retaller; delivered)....._....__.__ $perib.. 313 .340 .367 .373 .381 .381 .415 . 429 .455 . 455 . 462 . 462 . 470 . 567 .574 . 628
Animal and fish fats:
Tallow, edible:
Production (quantities rendered) }.____ mil. tb_. 544.8 474.6 35.3 48.5 51.5 43.3 44.0 37.0 46.9 46.1 49.6 45.7 47.0 | r46.1
Consumption in end products?, d 633. 6 627.8 41.2 57.6 49.9 51.3 50.9 51.5 54.3 51.9 50.2 47.9 55.5 51.9
Stocks, end of period§...__..____________. - 45.3 40.4 18.7 25.7 37.6 40.4 52.8 33.7 37.2 33.9 32.5 32.5 36.8 36.6
Tallow and grease (except wool), inedible:
Production (quantities rendered)s_ .. ___ 386.2 | 487.6 | 487.6 | 464.0 | 416.5| 343.5 | 398.3 | 392.8 | 410.2 | 383.6 | 402.0 |r377.3
Consumption in end productst._ 224.0 7 282.8 | 272.9 | 269.1 234.6 | 202.3 | 224.5 | 222.2 ] 226.0 | 206.5 199.3 | 214.3
Stocks, end of period §_.___________. .. __ 328.4 | 389.1| 370.1| 355.6 1 407.7| 407.9 | 389.8 ) 392.9 | 363.2 | 430.1 | 456.3 |r478.1
rRevised. »Preliminary. 1 Average for Jan.-Sept., and Nov. ? Average for Apr.- periods. ? Includes data not shown separately; see also note ““§”. @ Producers’ and

June and Aug.-Dec. 3 Reflects revisions not available by months.

carlot, 14-17 1bs.; prices are not comparable with those for earlier periods.

: 4 Less than 500
sh. tons. 8 Effective June 1974, specification changed from less than carlot, 10-14 1bs. to

© Cases of 30

dozen. J Bags of 132.276 1b. § Monthly data reflect cumulative revisions for prior

warehouse stocks.

back to 1969 are available.

€ Factory and warehouse stocks.

{Beginning June 1974 SURVEY,
prices are for cartoned, white, shell eggs to volume buyers, delivered to store door, Chicago
metropolitan area, and are not comparable with those shown previously. Comparable data

tMonthly revisions back to 1972 will be shown later.



S-30 SURVEY OF CURRENT BUSINESS November 1974
Unless otherwise stated in footnotes below, data 1972 ‘ 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. Oct. | Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. | Oct.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS-— Continued
v%etable oils and related products:
oconut oil:
Production, refined}...__.__.__._.____. 593.0 602.3 46.6 51. 4 35.2 43.2 42.7 30.2 48.9 39.6 32.4 32.9 39.4 | r34.2
Consumptlon in end productsi.. 824.9 896, 8 74.8 83.6 67.2 63.4 70.1 60. 7 62.7 62.7 53.8 51.9 49.0 48.6
8tocks, refined, end of period 1§} . . R 229.1 21.1 28.8 26,5 21.5 211 28.1 23.9 28.7 25.7 22,8 23.6 28.7 | r24.8
IMpPOTtS. e 677.0 716.9 29.8 46.7 64.8 74.6 24.3 25.3 45.0 48.2 35.3 26.5 93.2 24.7
Corn oil:
Production: Crude.____..___.__.._ ... _. 507.2 529.2 43.8 45.2 42.4 43.1 45.1 41.8 45, 4 46.6 46.8 43. 40.5 | *44.0
efined. ______.... 464.5 529.5 42.6 50.7 45.0 48.5 51.0 42.8 39.9 34.2 40.3 36.6 35.2 | r37.1
Consumption in end productst do. 463.7 523.1 43.6 51.8 45. 1 42,6 51.5 38.0 39.9 34.2 40.2 35.7 31.0 4 r32.5
Stocks, crude and ref., end of periodq....do._.. 76.8 44.9 56.7 54. 4 43.4 4.9 42.2 51.5 60.7 73.1 82.6 94.0 88.0 | r74.3
Cottonseed oil:
Production: Crude . 1,541.5 56.2 120.6 169. 8 149.0 176.9 150. 2 160.4 | 144.1 140.0 105.9 90.1 ) r78.0 68.0 |....__._
efined - 5 1,330.2 66. 6 89.0 | 117.2 123.3 134.9 118.2 125.5 129.3 117. 4 90,2 83.2 ] r88.5 63.5 |
Consumption in end products}._._._____ do___. 712.0 891. 4 54,2 73.1 77.6 87.0 84.3 73.4 77.1 75.8 74.6 57.6 7.9 r54.2 49,0 |.
Stocks, crude and ref., end of period 1___..do._. 187.4 157.9 | 114.3 124.5 161.6 157.9 | 202.4 177.9 198. 8 198.9 | 190.4 175.1 135.2 1 r121.4 109.9 |-
Exports (crude and refined) -.do____ 475. 4 545, 0 43.2 22.6 24.9 38.2 28.8 79.0 52.3 56.3 94.2 63. 2 49.5 34.3 24.2 |
Price, wholesale (N.Y.)._.. per lb__ L1589 3,157 |eenacnns .250 .220 . 300 . 320 . 365 . 346 . 380 . 400 . 395 . 420 . 490 .415
Soybean cake and meal:
Productfon.___..._........._ ...t thous. sh. tons._|16,993.1 (16,223.5 | 948.7 | 1,424.9 | 1,638.5 | 1,651.3 | 1,699.6 | 1,606.9 | 1,728.8 | 1,590.8 | 1,636.4 | 1,576.3 [ 1,655.5 (r1,603.3 |1,242.1 |........
Stocks (at ofl mills), end of perlod.__._.__ do.... 180. 5 245.6 | 141.8 195.7 | 206.3 | 245.6 211.5 | 243.4 | 326.9 | 318.1 391.9 | 480.3 | 447.2 | r504.2 | 4829 |..._.__.
Soybean ol):
Production: Crude.._ .. ___.____________ .7 17,540.2 439.8 676.8 | 764.9 769.8 797.7 | 751.5 | 809.0{ 750.8 | 777.8 | 756.7 1 788.3 {r759.0
Refinedf..._._. .8 | 6,766.5 526, 4 605. 3 624.7 619.7 660. 3 589. 5 609. 0 569. 8 575.8 537. 4 553.3 |7 573.5
Consumpticen in end productsi. do. 4 17,041.9| 547.8 | 648.3 | 649.2 [ 606.1 668.6 | 588.6 | 634.1 572.8 | 576.3 | 558.7 587.2 | r 547.7
Stocks, crude and ref. end of period ﬁ._do._.. 896. 5 690.5 1 515.5 531.6 | 599.9 | 690.5 623.3 | 642.4 | 626.0 ] 726.3 | 765.1 708.6 | 702.7 |r777.2
Exportq (crude and refined).... ... ... .. do 1,148.7 874.3 45.2 12.9 317 | 108.6 | 122.2% 120.2 98.3 | 146.0 96.9 | 215.0 | 239.8 84.1
Price, wholesale (refined; N.Y.)..__... $ per 1b.. .131 3,206 Jeemneeen .309 .219 . 302 . 287 L3714 . 304 .278 .312 . 309 . 396 . 496
TOBACCO
Leaf:
Production (crop estimate) ._..___.____ . mil lb__ | 11,749 | 11,743 Jooeo | e e e e e mm e mremmee [ e e[l 91,963
Stocks, dealers’ and manufacturers’, end of period
mil, 4,409 4,196 | ... .o.-._. 4,409 |oooenfomeenaas 4,215 [ |eeeeoo. 3,762 | ooeoec|eane .. 4,129
Exports, incl. scrap and stems__ 2 612,980 | 54,580 | 70,213 ; 81,807 | 66,617 | 53,510 | 47,633 | 39,115 | 52,704 | 57,684 | 62,774 | 45,156 | 47,572 | 30,990
Imports, incl. scrap and stems._ ___ 268,585 | 21,565 | 26,113 | 23,216 | 25,434 | 10,532 | 42,384 | 21,805 23 013 | 20,421 | 34,506 | 23,860 | 19,463 | 29,623
amanufactured:
Consumption (withdrawals):
Cigarettes (small):
58,225 | 4,857 | 5,005 | 7,807 | 3,832 | 4,833 | 4,407 | 5,663 | 4,380 [ 5,777 | 5,513 4,013
588,019 | 46,122 | 58,502 | 62,420 | 39,985 | 53,261 | 48,010 | 48,003 | 46,092 | 52,760 { 46,158 | 43,780
Cigars (large), taxable. . .- 5,553 42 576 479 339 418 380 405 452 403 379 399
Exports, clgarettes. ... ... .. .. ..o do__..| 384,602 | 41,543 | 3,544 | 3,814 | 4,194 | 2,960 | 2,889 | 3,730 | 3,637 | 3,791 | 5,044 | 3,761 | 4,205
LEATHER AND PRODUCTS
E HIDES AND SKINS
xports:
Value, total Q. ... ... ... thous. $._| 292,023 | 376,999 | 25,636 | 30,958 | 29,359 | 27,892 | 29,025 | 31,212 | 31,751 | 31,642 | 31,910 | 22,521 | 29,965 | 26,699 | 24, 551
Calf and kip skins_ _.thous. sking__ 2,064 1,886 139 138 154 151 144 169 337 184 21 189 114 101 126
Cattle hides_.__.__..__.._____.._._. thous. hides _| 17,580 | 16,867 | 1,220 | 1,463 ' 1,412 1,391 | 1,423 | 1,500 | 1,462 | 1,567 | 1,554 | 1,123 | 1,615 | 1,529 | 1,423
Imports:
Value, total Q... ... ... thous. $..| 65,200 | 83,000 ] 4,600, 4,400 | 5,200 3,800 4,600 | 3,900 | 6,800 | 6,500 | 8,500 | 11,000 | 6,500 | 7,700 | 7,000
Sheep and lamb skins. .thous. pieces_.| 16,852 12, 835 540 684 562 494 765 791 1,468 1,308 | 1,839 | 2,875 1,232 | 1,728 1,449
Goatand kid skins..... ... .. ... _._ do....| 3,355 1, &6 27 84 16 65 67 40 16 12 74 11 91 72
Prices, wholesale, f.0.b. shipping point:
Calfskins, packer, heavy,9%4/151b____._. $perib_. . 563 622 . 610 610 . 610 610 L6810 (... .610 .610 .850 . 850 . 850 750 . 600 . 550
Hides, steer. heavy, native, over 53 Jb______ do.... . 298 343 . 355 363 .328 282 W203 | ... L241 .263 .263 .233 . 258 . 253 . 245 .173
LEATHER
Production:
Calf and whole kip___ thous. skins._ , 603 1,262 103 105 122 110 120 | 136 147 et
Cattle hide and side kip....thous, hidesand kips..| 20,084 | 17,768 | 1,429 [ 1,566 1,437 | 1,374 1, 445 1,400 1,405
Goat and kid..._____.__ thous. skins_. 2728 DRSO RRRRORS DRI PO BOPOI pIRR SRR RNy [N SRR RSN R PR
Sheepandlamb. .. . .. ... ... do....| 20,191 | 14,504 991 | 1,134 1,104 | 1,046 ) 1,115 1,252 1,240
Exports:
pperand liningleather ... _.__ ... thous. sq. ft_.|2117,856 (2120004 | 9,919 | 10,184 | 6,450 | 9,663 | 9,984 | 10,163 | 10,407 { 11,917 | 16,191 | 14,674 | 12,800 | 11,699 | 14,108 |.._...__.
Prices, wholesale, {.0.b. tannery:
Sole, bends, light....__.___.._..__ index, 1967=100_.| ¢157.5 | ¢184.5 187.0 | 179.8 [ 179.8 | 179.8 | 179.8 179.8) 165.4 | 165.4 165.4 | 158.2 1 158.2} 158.2 | 156.8 148.1
Upper, chrome calf, B and C grades
index, 1967 =100_. U AN NED U (¢ 0 3 R DRI DU FRIPion PN PN FRUSOIPRIDH FSPRRIN IR FOURIRRo PO JSSIN PRI I,
LEATHER MANUFACTURES
8hoes and slippers:
Production, total . __._. .. ... _.._ thous. pairs..| 526,500 | 488,326 | 39,187 | 45,206 | 38,573 { 33,966 | 38,3530 | 39,869 | 42,015 | 36,965 | 41,048 | 36,832 | 26,679 { 34,641 | ______ | _._____
Shoes, sandals, and play shoes, except athletic
thous. pairs 417,604 | 377,719 | 29,252 | 33,590 ) 28,345 | 27,310 | 31,116 | 32,127 | 33,447 | 28,635 | 31,672 | 28,743 | 23,530 [ 25,728
Silppers 08,272 | 98,244 | 8,886 | 10,411 | 9,107 | 5,756 ] 6,359 | 6,965 | 7,731 7,499 , 507 7,319 | 5,513 | 8,163
Athletic._ .. 8,726 10,130 867 927 914 737 780 629 686 686 692 605 522 606
Other footwesr.. 2,053 sy 182 278 207 163 152 148 151 145 177 165 114 143
Bxports. .o oo do....| 22,253 3,599 320 406 370 312 246 321 412 299 290 401 349 273 34 ...
Prices, wholesale, f.0.b. factory:
Men’s and boys' oxfords, dress, elk or side
upper, Goodyear welt______ index, 1967=100__ 128.6 140.7 140.1 142.6 | 146.1 146.1 147.4 | 147.4 | 152.1 153.9 153.9 155.2 | 155.2 | 156.0 160.0 | 160.0
Women’s oxfords, elk side upper, Goodyear
welt . _ .. index, 1967=100.. 125.7 134.2 135.5 135.5 135.5 135.5 136.8 136.8 138.0 140.5 143.0 143.0 143.0 144.3 150. 5 150.5
Women s pumps, low-medium quality___.do....| §127.0 ; 31221 121.1 121.1 1211 121.1 123.8 [ 123.8 123.8 | 126.7 126.7 126.7 126.7 | 126.7 132.3 | 132.3

r Revised. 1 Crop estimate for the year. 3 Annual total reflects revisions not distrib-

uted to the monthly data. 3 Average for Jan.-June and Oct.-Dec.

July and Oct.~-Dec. s Jan.-Aug. average.

¢ Average for Jan.-July and Sept.-Dec. 7Jan.~Apr. average.

age. » November 1 estimate of 1974 crop.

¢ Average for Jan.-

8 Apr.-

© Includes data for items not shown separately.
§ Effective Oct. 1974 SURVEY, data are restated to exclude stocks of crude coconut oil and

are not comparable with those shown for earlier periods.

Dec. aver- 1 Monthly revisions back to 1972 will be shown later.

€ Factory and warehouse stocks.



November 1974 SURVEY OF CURRENT BUSINESS S-31
Unless otherwise stated in footnotes below, data 1972 1973 1973 1974
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. l Oct. ! Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. [ Oect.
LUMBER AND PRODUCTS
LUMBER—ALL TYPES?Q
National Forest Products Association:
Production, total ... __.____.__..__ mil. bd. ft__| 138,254 { 137,800 | 3,250 | 3,453 | 3,057 | 2,710 2,741 | 2,045 | 3, 191 3,457 | 3,302 | 3,006 | 2,805
Hardwoods. .. _.d 6,579 631 682 571 511 468 518 670 561 560 548
31,311 { 2,618 ) 2,771 2,486 | 2,199 | 2,272 2,427 | 2, 657 2,887 | 2,741 2,446 | 2,347
139,390 | 137,620 | 3,096 | 3,312 3,008 | 2,623 | 2,647 | 2,850 | 3,219 | 3,377 | 3,310 | 2,949 | 2,736
7,231 6, 578 628 593 535 496 529 521 552 537 527 502
32,159 | 30,949 | 2,518 | 2,683 | 2,415 2,088 2,151 2,321 2,608 | 2,825 2,773 | 2,422 | 2,234
4,152 4,413 | 3,967 | 4,108 | 4,157 4,413 ] 4,499 | 4,506 | 4,568 | 4,648 4,627 4,683 | 4,904
Hardwoods. .. 581 480 301 355 334 480 443 435 448 466 490 522 568
Soft woods.... 3,571 3,933} 3,666 | 3,753 | 3,824 | 3,933 4,056 | 4,161 | 4,120 | 4,182 | 4,137 | 4,161 | 4,336
Exports, total sawmill products____.___.__._._. do..__| 1,390 1,959 204 192 141 129 163 145 186 188 206 135 115
Imports, total sawmill products.....___..__.. do....| 9,428 9,537 { 1,453 764 780 640 634 547 700 721 815 765 653
SOFTWOODS
Douglas fir:
Orders,new.___.__.._._.._..___.______ mil. bd ft.. 9,242 8,936 712 678 742 663 631 626 790 737 692 659 531 604
Orders, unfilled, end of perfod_______.___.._ do._._ 617 679 670 632 616 679 701 692 ™ 688 598 581 553 465
Production.. ... ... do___.| 8983 9,074 719 765 757 635 644 691 759 775 761 666 578 693
Shipments._ ... . oo oo - 9,191 8,874 664 716 758 600 609 635 765 776 782 676 559 692
8tocks (gross), mill, end of perlod 735 935 852 901 900 935 970 | 1,026 1,030 1,029 1,008 998 1,017 | 1,018
Exports, total sawmfll produets_.____..____ 405 637 68 63 37 42 60 46 76 73 182 113 41 49 31 f....
Sawed timber____________________________ do___. 111 176 24 13 11 14 19 12 12 22 15 13 9 26 5
Boards, planks, scantlings, ete.._..._.... do..__. 294 462 44 50 26 28 41 34 63 51 167 100 32 24 26
Prices, wholesale:
Dimension, construction, drled, 2’ x 4’', R. L.
$per M bd. ft..| 144.27 181.86 | 190,27 | 176.11 | 170.43 | 170.26 | 159.25 | 163.06 | 181.51 | 186.18 | 179.03 | 167.63 | 162,47 | 152.62 | 146.22 | 135.85
Southern pine:
Orders,mew_.__.__ ... . ... mil. bd. ft__| 18,255 | 17,428 564 576 617 472 571 627 718 607 605 573 542 543
Orders, unfilled, end of perfod...._.._..___. do___. 435 405 497 412 441 405 423 507 540 487 462 441 406 397
Productlon..._. .. ___________.__. do._..| 18,053 | 17,578 644 684 618 557 599 573 670 681 671 619 580 157 Y/ I,
Shipments. ... ... do._._| 18,241 | 17,458 617 661 588 508 553 543 685 660 630 594 557 552 lecaofoeamanan
Stocks (gross), mill and concentration yards, end
ofperiod._._________ ... mil. bd. ft__j 1,028 1,148 | 1,046 | 1,060 | 1,099 | 1,148 ] 1,194 | 1,224 | 1,209 | 1,280 | 1,271 1,296 | 1,308 | 1,328 |--cccuuc|-moeenan
Exports, total sawmill products___.___. Mbd.ft_.| 64,456 | 94,346 | 11,087 | 8,826 | 6,365 | 5,973 | 7,077 | 5675 6,155 | 10,575 | 7,390 | 5,686 | 4,248 | 6,346 | 7,610 [...._...
Prices, wholesale, (Indexes):
Boards, No. 2 and better, 1" x 6'”, R. L.
1967=100_. 154.7 198.2 | 217.6 217.7 | 218.8 | 215.6} 210.6 | 207.4 207.7 ) 212.8 | 207.8 195.4 | 192.4 | 180.7{ 1749 160. 6
Flooring, C and better, ¥. G.,1” x4, 8. L.&
1967=100..| 140.8 | 186.2{ 211.0 | 21.0| 214.3 | 2143 | 2154 | 215.4 | 220.8 | 231.8| 23L.8{ 232.9| 2352 | o236.2| 236.2| 236.2
Western pine:
Orders, new, 10, 756 10, 456 872 919 748 699 748 803 842 878 859 754 785 697
Orders, unfilled, end of perfod. 555 556 592 584 568 556 657 716 638 654 557 542 566 526
Produetion. ... . ... do___.| 10,39 10, 564 930 943 803 734 651 755 841 938 912 776 840 794 763 j..oo.-.
Shipments_.__________________..____.__1l_ do____| 10,563 | 10,455 907 927 764 711 647 744 870 912 956 769 761 737 712 |
Stocks (gross), mill, end of perfod_._....... do.... 1,214 1,323 1,245 1,261 1,300 1,323} 1,327 | 1,338 | 1,309 1,335 | 1,291 1,298 1,377 | 1,434 1,485 .. .....
Prlce wholesa]e Ponderosa, boards, No. 3, 1" x
127 L. (6 and over)..._.... $ per M hd ft__| 130.91 179.62 | 155.33 | 154.98 | 155.90 | 168.99 1 193.90 | 190,23 | 204.37 | 234.99 | 231.32 | 200.60 | 174.35 | 138.40 | 121.26 | 100. 46
HARDWOOD FLOORING
Oak:
Orders, néw..__..__..._......_.._..__ mil. bd. ft..{ 268.2 178.3 14.9 15.7 13.7 9.3 14.4 8.8 10.5 9.6 8.5 9.2 9.9 9.4 (0 N R,
Orders, unfilled, end of perfod..__.___..____ do.... 1.6 5.1 5.5 4.8 5.5 5.1 5.1 3.9 3.4 2.6 2.2 2.5 2.6 2.8 2.5 |ecemen-n
Productlon____.._ . ___ . . ... do__._| 244.8 188.0 16.4 18.5 15.4 13.6 16.2 13.0 13.6 13.0 12.8 8.9 8.2 8.2 7.7
Shipments_____ . _____ . __________________ do__.. 261.1 184.6 15.0 16.4 13.4 10.8 14.3 9.5 11.2 9.6 8.8 8.4 9.3 8.9 7.2
Stocks (gross), mill, end of perfod_.___.____ do.... 6.6 8.2 4.8 6.1 77 8.2 10.1 12.6 15.0 16.7 20.8 20.7 19.6 18.9 19.4
METALS AND MANUFACTURES
IRON AND STEEL
2,873 | 14,052 281 374 388 473 456 448 503 533 627 633 647 488 346
7,383 11, 256 1,025 757 600 675 859 884 703 698 826 922 572 819 562
15 15 3 1 1 2 3 2 13 31 18 3 6 3 6
Steel mill products 17, 681 15, 150 1,075 | 1,235 1,313 | 1,092 827 830 892 971 1,142 | 1,292 1,203 | 1,729 1,279
Serap__......__._. 373 391 20 33 21 20 24 20 22 15 18 18 18 20 26
Pig iron 653 459 41 24 55 31 13 10 15 22 60 13 8 45 45
Productlon_______________.________ thous. sh. tons_.| i 51,184 [ 157,801 | 4,570 | 4,048 | 4,732 ) 4,473 ) 4,724 | 4,241 | 4,785 | 4,588 | 4,743
Receipts, net ... . ____ d 1 41670 | 144,711 3,357 | 3,909 | 3,783 3,515 3,544 | 3,327 | 4,052} 4,344 | 4,370
Consumption._.._ PO 193,371 |! 103,589 8,288 | 8,938 | 8,542 8,219 | 8516 7,673 ! 8,703 | 8,522 | 8,821
Btocks, end of period. . ... . ... ____ 8,169 | 17,002 | 7,460 | 7,321 7,266 6,990 | 6,730 | 6,606 | 6,782 7,200 | 7,491
Prices, steel scrap, No.' 1 heavy melting:
Composite (5 markets).........____. $ perlg. ton__ 34.65 55.95 1 56.28 65.89 | 77.53 | 80.48 | 79.60 | 102.20 | 115.40 { 127.63 94.22 | 107.67 | 124.48 | 111.84 | 111.39 | 112,37
Pittsburgh distriet ... ____.____.___ do..._ 38.00 57.40 | 58.50 64.50 | 80.50 { 77.00 ! 82,00 | 101.50 | 117.50 | 117.50 | 85.00 | 105.50 [ 122.50 | 111.00 | 116.00 | 119.00
r Revised. » Preliminary. !1Annual data; monthly revisions are not available.

@ Totals include data for types of lumber not shown separately.

& Through March

1971 data are for flooring, B and better, F.G., 1" x 4”, §.L., beginning April 1971, they are
for flooring, C and better, F.G., 1" x 47, S.L.



S-32 SURVEY OF CURRENT BUSINESS November 1974
1973 1974
Unless otherwise stated in footnotes below, data 1972 | 1973
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. ’ Oct. ’ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oect.
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Ore
Iron ore (operations in all U.S. distriets):
Mine production. _______________ thous. Ig. tons__| 175,434 | 187,660 | 8,496 | 8,197 | 6,321 | 5,977 | 5,528 { 5075 5780 | 6,000 | 8800, 8036, 8,654
Shipments from mines. d 78,287 [ 190,863 | 10,342 | 9,631 7,876 | 6,448 | 2,979 | 2,445 | 2,532 | 5,931 9,672 | 10,619 | 10,474
Imports. ... _........_. 35,761 | 43,331 | 4,233 | 5,577 | 4,705 | 3,080 | 3,199 | 1,780 | 2,010 | 2,766 , 5,087 | 5,590
U.S. and foreign ores and ore agglomerates: i '
Receipts at iron and steel plants__._....__ do..__| 112,303 | 132,905 | 14,194 | 14,240 { 12,151 | 10,968 | 5,096 4,427 | 5,151 7,943 | 14,326 | 14,418 | 14,723 | 13,141 12,157 | _._..__
Consumption at iron and steel plants. ___do..__| 119,937 | 137,073 | 11,077 | 11,672 | 11,491 | 11,848 | 11,676 | 10,479 | 11,267 | 10,991 | 11,338 | 11,130 | 11,221 | 10,687 | 10,340 {____.___
Exports. ... ... do.__. 2,095 2,747 400 310 215 121 94 36 38 152 229 242 388 168 21 fooaon
Stocks, total, end of perfod______._.__.___ do..._|167,352 | 59,447 | 60,291 | 61,587 | 60,691 | 59,447 | 54,889 | 50,915 | 47,132 | 44,229 | 46,410 | 47,530 | 50,036 | 51,479 | ... .|........
tmines.....__ .. ... do.._.|114,679 10,418 | 14,383 | 12,949 | 11,394 | 10,418 | 12,727 | 15,368 | 18,525 | 18,791 | 17,919 | 15, 331 | 13,820 § 12,669 | .. ... |- ..o
At furnace yards.. ... ... __..._.__ do.__.| 50,061 | 45,990 | 43,641 | 46,200 | 46,869 | 45,990 | 39,241 | 33,189 | 27,073 | 24,047 | 27,035 | 30,349 | 33,965 | 36,417 | 38,264 |________
AtUS.docks.... .. .. do.__.| 26127 3039 | 2,267 | 2,420 | 2,428 | 3,039 | 2,921 | 2,358 | 1,534 | 1,391 | 1,456 | 1,850 | 2,251 [ 2,303 | 2,940 |.__.....
Manganese (mn. content), general imports..._do___. 949 916 51 127 41 51 56 41 81 27 57 76 61 50 94 |
Pig Iron and Iron Products
P'Iz’ lr%n: i Tudt d
roduction (excluding production of ferroalloys)
thous. sh. tons__| 188,942 | 100,837 { 8,087 | 8,688 | 8,402 | 8,609 | 8663 | 7,804 | 8,386 8,233 | 8,387 | 8,185 | 8,337 7,872 7,713 |.___.__.
Consumption...__....___.________________ d 189,140 | 100,300 | 7,941 | 8,466 | 8,114 [ 8,184 | 8,624 { 7,806 | 8,467 | 8,299 | 8,435 | 8,166 |»8,358 | ... ...l
Stocks, end of perfod ......._.. 1,660 | 1,203 | 1,285 | 1,241 1,207 | 1,203 | 1,162 1,079 993 977 950 | t936 | P 968 f-ooooofioeoiifiiooeao-
Price, basic furnace | 371.38 75.24 75.89 1 75.89 | 75.8% | 75.89 75.80 | 77.44 | 82.81 96.00 | 96.00 | 133.80 | 133.80 | 149.88 | 149,88 | 150.63
Castings, gray iron:
Orders, unfilled, for sale, end of perlod
thous. sh. tons_. 1,140 1, 666 1,547 1,£59 1,592 1,666 1,748 | 1,750 | 1,752 1,711 1,639 1,695 | 71,691
Shipments, total ____..___.__.._____________ do.___| 15,328 17,099 1,367 1,570 1,446 1,228 1,379 1,239 1,388 1,419 1,439 1,346 1 71,194
Forsale._______. . .. ... .. do.__. 8,301 9,148 752 876 754 683 751 705 807 829 816 758 r681
Castings, malleable iron:
Orders, unfilled, for sale, end of period
thous. sh. tons__ 96 147 140 139 130 147 142 144 147 147 144 159 167 175 oo
Shipments, total. _____._________.._____.___ do.__. 961 1,031 80 95 84 71 84 75 81 75 84 76 66 -3 PR
Forsale ... . ... do.._. 579 617 48 57 50 42 51 47 50 46 53 46 43 53 |l
Steel, Raw and Semifinished
Steel (raw):
Produetion. __.___._________._._. thous. sh. tons..| 133,241 {1 150,799 | 12,229 | 12,876 | 12,586 | 12,722 | 12,726 | 11,598 | 12,758 | 12,442 | 12,752 | 12,185 | 12,155 | 11,837 ir 11,849 | 12,617
Index...... ......__..__ dally average 1067=100..| 104.5 18,5 | 117.0 | 119.2 120.4 177 | 117.8 | 118.8 | 118.1| 119.0| 1180 | 1165 112.5 | 109.6 {~113.3 | 116.8
Steel castings:
Orders, unfilled, for sale, end of period
thous. sh. tons. . 317 929 729 796 899 929 996 | 1,057 1,135 1,216 { 1,240 1,308 | r 1,384 1,452
Shipments, total .. ______________________ do.._.| 1,596 | 1,806 147 174 180 174 174 167 191 187 190 179 | r141 169
For sale, total._____________________ eeo__.do.__.| 1,308 1, 569 124 147 139 137 142 136 157 149 157 149 | 113 139
Steel Mill Products
Steel products, net shipments:
’]I;otal (gll grades) .. ..._._.___.__ thous. sh. tons..| 191,805 [1111,430 | 8,905 { 9,892 | 9,445 | 8,670 | 9,779 | 8714 | 10,303 { 9,608 | 10,047 | 9,298 | 8,843 | 9,084 | 8,601 |.._..__.
y product:
Semifinished produets. ... _________. do___. 4,917 | 15,749 493 475 510 507 504 470 513 492 532 517 463 430 432 [.oaoool
Structural shapes (heavy), steel piling....do___ 5, 656 7,081 584 671 618 582 630 552 703 646 664 608 604 606 560 {..-.----
Plates . ____ ... ________. do___.| 7,553 9, 678 801 879 851 867 908 841 | 1,034 961 968 933 873 953 882 Jcoiaon
Ralls and accessories_._______.___________ do.__ 1, 601 1, 689 126 145 148 130 153 163 166 157 167 144 138 115 132 oeeooo
Bars and tool steel, total_.__..___________ do__._|115518 [ 118,176 1,470 1,649 | 1,545 1,412 1,592 1,454 | 1,703 | 1,677 1,694 | 1,582 1,490 | 1,507 1,484 |...o.
Bars: Hot rolled (incl. light shapes)_.___.do.__. 5 110,763 864 939 902 806 945 842 999 969 993 926 886 899 881 |__._....
Reinforcing. . ______._ ... ________. do.__. 4,454 | 15,135 422 496 447 444 447 428 483 490 475 454 415 416 412 4 ..
Cold finished._...._._...___._____do.__. 1,675 | 12,161 175 205 187 153 189 174 211 208 215 191 180 183 182 |-
Pipeand tubing..._..__ .. _______.__.__. 7, 609 9,133 729 864 822 795 802 770 908 843 910 817 755 814 792 |-
Wire and wire products._ 2,952 3,245 266 292 252 209 276 253 297 295 296 272 223 266 pis) U (R
Tin mill products___..___.___ 6,135 7,316 565 609 578 543 733 671 636 668 720 640 687 608 561 | ...
Sheets and strip (incl. electrical), total.__do.___| 139,862 | 49,370 | 3,871 | 4,307 { 4,120 | 3,625 | 4,182 | 3,550 | 4,343 [ 3,959 | 4,096 | 3,786 | 3,612 3,785 | 3,506 |.._.___.
Sheets: Hotrolled_._....._.___._._____ do...| 14,036 | 16,886 | 1,290 { 1,489 | 1,440 | 1,300 | 1,503 | 1,278 | 1,525 | 1,344 | 1,458 | 1,320 | 1,259 | 1,325 | 1,196 | ___..__
16,123 20,377 1, 606 1,730 1,683 1,459 1,697 1,416 1,764 1,629 1,609 1,515 1,492 1,567 1,444 (o ___
By market (quarterly shipments):
Service centers and distributors.._______. do..._| 18,598
Construction, incl. maintenance. -.do_...| 9,29
Contractors’ products......__ __.do____| 5,055
Automotive . ... _________.____.________ do__..| 18,217
Rail transportation._ .. _..._________._____ do.... 2,730 3,228
Machinery, industrial equip., tools.._.___do....| 15,396 8,351
Containers, packaging, ship, materials.._do____{ 6,616 7,811
Other . do____| 125,894 |1 30,254
Steel mill products, inventories, end of period:
Consumers’ (manufacturers only)__mil. sh. tons_. 8.8 11.2
Receipts during period..._..._.____._____ do___. 68.0 83.6
Consumption during period..._..__...___do.__. 69. 2 81.2
Service centers (warehouses)f...._____._____ do..._ r6.4 6.6
Producing mills:
In process (ingots, semifinished, etc.).....do___. 11.3 9.7 9.9 9.5 9.3 9.7 9.4 9.2 8.6 8.3 8.2 8.2 8.5 8.2 82 ...
Finished (sheets, plates, bars, pipe, etc.) do.__ 10.2 7.4 7.5 7.3 7.0 7.4 7.2 7.0 6.2 5.9 5.4 5.1 4.9 4.8 4.8 |ooaaon

r Revised.

# Preliminary.
aveilable.

1 For month shown.

1 Annual data; monthly or querterly revisions are not
3 Average for 11 months.

YEflective May 1973 SURVEY, prices are in terms of dollars per short ton.
tRevised series. Beginning in the Nov. 1974 SURVEY, steel mill inventories at service centers

reflect (beginning 1973) new sample panel for the Census ‘“Wholesale Trade Repoyrq" and (be-
ginning 1961), revised unit prices for converting value of merchant wholesalers’ iron, steel,
etc., inventories to tonnage equivalent. Revised end-of-month data for July 1972-Aug. 1973
(mil. sh. tons): 1972—5.5; 5.8; 5.5; 5.3; 5.8; 6.4; 1978—6.1; 5.7; 6.0; 6.5; 6.3; 6.1; 6.3; 6.5. Earlier
revisions are to be published later.
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Unless otherwise stated in footnotes below, data 172 l 1973 1973
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Sept. ’ Oct. ’ Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and forelgn ores)
thous. sh. tons__ 4,122 4,530 372 388 379 399 404 376 419 410 422 405 416 Z:2'3 U IR SR
Recovery from scrap (alurainum content). .do._._| 11,045 1,060 82 92 86 79 84 79 85 98 97 110 85 90 |-caceoan]amaame
Imports (general):
Metal and alloys, erude A.__..._._.._____ do.._. 646. 4 507.6 33.0 46.0 35.1 36.5 30.5 34.7 48.6 41.1
Plates, sheets, etc....._.______.__.._.._._ 80.9 57.3 3.8 3.6 3.5 3.0 3.6 3.7 3.4 3.2
Exports: )
Metal and alloys, crude 108.3 229.6 20.8 312 47.0 22,8 22.0 20.9 30.4 22.8
Plates, sheets, bars, ete 154.0 215.1 18.7 20.5 20.8 20.4 20.9 16.0 20.0 24.0
Price, primary ingot, 99.5% minimum.._$ perlb._. . 2645 2533 2500 2540 | .2625 | .2725{ .2900 2900 2924 3150
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.)...__._. mil. 1b..j 11,877.6 | »14,438 | 1,185.4 | 1,336.5 | 1,209.6 (1,194.1 } 1,205.2 {1,199.0 | 1,304.8 | 1,330.8
Mill produects, total.._______ ...do._..} 9,246.2 | 710,902 | 880.1 | 960.3 | 907.2 | 905.6 | 986.7 | 895.5| 996.5| 968.9
Sheet and plate.. .do....| 4,767.9 | #5741 462.6 | 506.8 | 482.9 | 489,0 537.3 | 480.3 | 540.9 | 518.5
Castings. ... . ..o ... ._...... do....| 1,858.6 2,026 156.3 | 181.8 | 164.6 | 140.7 167.9 149.0 160. 8 160. 6
Inventories, total (ingot, mill prod., and scrap),
end of perfod.. ... ..., mil. 1b..| 4,861 4,366 | 4,504 | 4,423 | 4,875 4,366 [ 4,276 | 4,250 [ 4,182 4,233 4,291 | 4,829 | 4,415 |-eeeio|ocmciiifeaannan-
Copper:
Production:
Mine, recoverable copper..._.. thous. sh. tons__| 1,664.8 [11,717.9 | 140.9 | 154.3 | 141.8 | 141.9| 134.6 | 130.6 | 145.2 | 142.7 | 15L0
Refinery, primary d 1,873.2 |11,868.5 135.1 154.1 150. 8 143.7 147.1 138.3 145.0 149.5 150.9
From domestic ores .do..._| 1,680.4 |11,698.3 | 121.3 | 142.4 | 141.6 | 129.8 | 132.4 | 121.4 | 130.1 ] 129.2 | 130.3
From foreign ores _do_._. 192.8 170.2 13.8 12.7 9.2 13.9 14.7 16.9 14.9 20.3 20.6
Secondary, recovered as refined, qtrly._.do__..| r385.0 44.0 ] 107.0 || ______ 1200 foe oL 129.0 | e 44,0 250.0
Imports (general):
Refined, unrefined, scrap (copper cont.)__do.._.| 423.6 425.6 26.5 42.3 57.4 36.7 42.7 47.1 65.9 4.3 54.6 54.7
B Riﬁned Aol do....| 189.8 199.9 10,2 17.1 30.3 21.7 23.8 25.5 33.8 19.9 26.2 22,9
xports:
Refined andserap A ... _.__..___ do... | 267.7 342.0 .5 .4 22.6 24.6 40.7 27.8
Refined.._._.______ .. __________ do._.. 182.7 189.4 L2 L2 9.5 10.0 19.8 12. 4
Consumption, refined (by mills, etc.), qtrly..do....| 2,230 2,411 6091 s213| 2204 | 6215
Stocks, refined, end of period__._ ..___. .do___. 271 157 145 159 r173 162
P lii‘abriclators' .......... i don do.__ 114 108 87 93 r112 122
rice, electrolytic (wirebars), dom. ivered
"$perlb.| -bl2t| .5949 .6858 | .6858 | .8146 | .8624 | .8660 | .8660 | .8366 | .7843
Copper-base mill and foundry products, shipments
(quarterly total):
Brass mill produets..................__.. mil.1b_.| 38,016 | 3,317 831
Copper wite mill products (copper cont.)___do__._| 2,647 3,031 759
Brass and bronze foundry products.. ... .. do._.. 767 782 183
Lead:
Production:
Mine, recoverablelead. ... ... thous.sh.tons..| 6189} 1603.0| 51.3| 53.6| 487| 63.1| 67.6( b53.2| 68.4| 528] B38| 5853[ 55.2( s59.2] 500/ ...
Recovered from scrap (lead cont.)____.___ do.__.| 1616.6 636. 9 47.3 51.4 5.5 48,2 50.3 54.8 54.9 50.9 53.7 46.4 47.0 49.2 oot
Imports (general), ore (lead cont.), metal___do.___| 344.6 280. 5 13.3 11.9 20.5 19.6 19.4 18.1 23.1 24.9 15.3 15.0 15.0 16.5 15,4 {eeemmoen
Consumption, total___________________.____ do_...| 1,485.3 ['1,541.2 | 122.2 | 136.3 | 128.4 | 117.3 | 130.9 | 1217 | 1253 12..8 | 136.0 | 119.4 | 109.3 [ 136.7 |.eoo oofecaooooe
Stocks, end of period:
Producers’, ore, base bulllon, and in process
(lead content), ABMS.______ thous. sh. tons..| 168.0 | 187.6 | 147.2 | 1543 | 156.7 | 157.5| 160.9 | 165.6 | 168.9 | 180.6 | 176.0 | 182.4 | 193.5 | 180.3 |-ooooeuofoaoano-
Refiners’ (primary), refined and antimonial
(lead content) _____________. thous. sh. tons__ 64.5 26.1 27.7 23.5 21.8 27.1 21.7 21.8 2.7 21.6 20.3 18.0 17.6 19.9 21,1 |
Consumers’ (lead content) . ______.__ ... do_...| 1118.5 124.1 [ 119.3 | 108.4 | 120.1 | 117.5 | 113.4| 120.2 | 133.8 | 138.8 | 139.6 | 146.9 | 1629 | 169.9 | - feececno.
Scrap (lead-base, purchased), all smelters
(gross weight)._....__ . __ thous. sh, tons..| ! 66.3 861 70.7| 71.5| 722| 78.6| 90.8| 8.2 91.8[ 86.8( 840 88| 903 | 14| o foaooe
Price, common grade, delivered..._ ... $ per 1b.. . 1503 .1628 . 1650 1650 | . 1650 1772 . 1898 . 1900 L1953 | . 214y . 2150 . 2290 .2450 | . 2450 2450 2450
Tin:
Tmports (for consumption):
Ore (tincontent)..___.__.__._______... 4,216 | 4,480 190 496 411 1,019 449 55 508
Metal, unwrought, unalloyed.._._____ 52,451 | 45,845 | 3,103 | 2,615 | 1,430 | 3,732 | 2,637 [ 1,797 | 3,300
Recovery from scrap, total (tin cont.) {120,180 (120,477 | 1,285 | 1,795 | 1,570 | 1,410 | 1,600 | 1,550 | 1,485
Asmetal ... ________________. 19199 | 12,012 160 175 145 135 165 160 150
Consumption, total. | 169,201 | 174,640 | 5820 | 6,255 | 5050 | 5,785 6,650 | 5,900 6,160
Primary_ . ____ ... .| 153,501 | 58,142 | 4,580 | 5,145 | 4,535 | 4,485 5,025 | 4,625 4,995
Exports, incl. reexports (metal)t_.._______. do.__.| 1,134 | 3,407 94 278 484 | 1,375 | 1,195 423 | 1,012
Stocks, pig (Industrial), end of perfod._ _____ do .| 11,571 19,9641 9,645 | 8, 9,345 | 9,964 | 8,935 | 8,690 | 9 820
Price, pig, Straits (N.Y.), prompt.... __$perlb | 1.7747 | 2.2748 1 2,4023 | 2.4591 | 2.6244 | 3.0099 | 2.9814 | 3.5154 | 3.8043
Zine:
Mine prod., recoverable zinc._ ... thous. sh. tons. .| 478.3 478.8 42,7 43.3 41.0 38.7 42.6 39.3 41.9 40.3 40.7 42.4 | r4l2 /3 1 T RN DS
Imports (general):
Ores (zinc content).__._..________________ do__..| 254.9 199.1 9.8 15.7 11.8 13.7 15.4 24.3 19.8 18.7 20.4 15.2 12.8 23.4 215 |cceeaoa
Metal (slab, blocks) ... _._._._____.__ do.._.| 5226 588.7 40.7 515 48.2| 47.3 §6.2 49.4 | 52.1 36.8 39.0 30.9 38.1 39.9 42.6 |-
Consumption (recoverable zinc content):
Ores....______ .. do....[ 1118.3| 1129.7 12.7 12.7 14.3 13.2 12.1 12.3 13.1 14.0 14.3 12,9 12.9 13.0 {eceemmoc]mmmnnann
Scrap, all types......___._.__ .. ... do._..| 1307.4 | 12983 25.2 26.4 26.0 25. 4 25.8 25.2 27.0 27.2 26.0 26.2 25.6 b2 35 PR P
Slab zinc: §
P?x?&%‘r?i‘gé%’x}guysmen o ) _'tggfxg. g}?“i%s;;c 1633.2 | 541.3 58'7 5;. gl) 42.2 42.(75 454.; 42. % 42.; 42.3 42.‘11 4% 42’3
Secondary (redistilled) production ._.____ do____| 173.7 87.5 2 . . € . . 3 5 3 A 3 oo
b - 11,418.3 [11,503.9 | 121.9| 135.2 | 118.0 | 105.5| 1180 | 100.3 | 116.8 | 112.9| 120.3 | 115.8 -
Exporta o (0neators: oo RS [Mee | Trz| US| Tas| e8| si1| se| ne| ss| 13| s| 1o
Stocks, end of period: 6 18.1 20.3 2.3
’ RN 120.3 32.3 31.6 29.7 29.3 20.8 25.1 22.9 18.8 17.6 19.1 19. 5 3 5
eroducers', at smelter (ZDO. ... ol 363 | ea| 1i7s| 1067 1008 | 1009 | 115 | 1090 120 | 1281 | 177 | 1BL1| 188 | 1596 |-ooori-|- 0557
Price, Prime Western................¢perlb..| .1775 | .2066 | .2031 1 .2087 | .2035 | .2736 | .3117 | .3190 | .3264 | .3482 | .3478 | .3495 | .3640, .3762 | .3926
r Revised. » Preliminary. 1 Annual data; monthly revisions are not available. & Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

A Effective Jan. 1974 includes items not covered for earlier periods: Aluminum—pipes,
tubes, blanks, etc.; copper—imports of alloyed refined, and exports of ores, concentrates,
blister, etec. § All data (except annual production figures) reflect GSA remelted zinc and

zinc purchased for direct shipment.

{ Effective with the Aug. 1974 SURVEY, data revised to omit exports of wrought tin and

tin alloys.

© Producers’ stocks elsewhere, end of Oct. 1974, 2,200 short tons.
¢ For month shown.
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Unless otherwise stated in footnotes below, data , 1972 ' 1973 1973
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS l Annual Sept. ‘ Oct. | Nov.

Dec. Jan. Feb. | Mar. Apr. | May June

July l Aug. | Sept. Oct.

METALS AND MANUFACTURES—Continued

MACHINERY AND EQUIPMENT

Foundry equipment (new), new orders, net

mo. avg. shipments 1967=100._ 75.4 110.3 84.0 | 133.3 ) 131.1
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly @ _.____.___ il. § 79.3 128.6
Electric processing heating equip... - 12.8 19.9
Fuel-fired processing heating equip.__._____ 41,3 75.8
Material handling equipment (industrial):
Orders (new), index, seas. adjY....... 1967=100..| 128.4 190.3 | 205.7 | 214.0 | 219.0
Industrial trucks (electric), shipments:
Hand (motorized) . .._.___________ ... __ number._| 15,482 | 21,387 {1 1,890 | 1,775 | 1,682
Ridertype . ... do.__.| 16,902 | 21,917 | 1,876 1,745 1,919
Industrial trucks and tractors (Internal combustion
engines), shipments. . ._...__.__.____.__ number. | 40,698 | 62,014 | 4,484 | 4,652 | 4,325

Industrial supplies, machinery and equipment:
New orders index, seas. adjusted.._1967-69=100_.] 116.3 | 149.7 | 163.7 | 156.6 | 164.6
Industrial suppliers distribution:
Sales index, seas. adjustedf...._..__.__ 1967=100..| 120.3 | 139.6 | 146.8 | 144.2 | 149.9
Machine tools:
Metal catting type tools:
Orders, new (net), total_________________ mil. $._(1,008.95 |1,825.45 | 168.70 | 184.05 | 160.80
Domestie. _____._________... -d f -
Shipments, total.
Domestle. .. ___________.
Order backlog, end of period._..._

Metal forming type tools:
Orders, new (net), total

Domestic 64.45 | 49.65
Shipments, total. 427,25 1 36.40 | 38.80  41.25
omestic . 8 388.05 | 32.40 | 32.45 | 38.20
Order backlog, end of period . A 620.6 | 567.1 [ 599.7 | 615.4
Tractors used in construction:
Tracklaying, total. .. .. ... ___. units__| 21,225 |1 24,872
mil. $..| !546.0 | 1690.6
Wheel (contractors’ off-highway) . .._._..._ units__| 15,056 | 25,845
1198.5 § 2228.6

mil. §_.
Tractor shovel loaders (integral units only), wheel
and tracklaying types.. .. . ........... units_.| 46,052 | 53,616

mil. §_.

Tractors, wheel (excl. garden and contractors’ off-
highway types) - ... oooooioeciemeaeanas units__| 196,988 ! 212,072
mil. $..| 1,141.0 |1 1,322.8

ELECTRICAL EQUIPMENT

Batteries (auto. replacement), shipments_ __thous..| 43,220 | 43,468 | 4,526 | 4,830 | 4,741
Motors and generators:

New orders, index, qtrly_ ____.._.._._.. 1967=100._ 99.3 129.6 | 127.2 [-cceeooi|ammcnnn
Radio sets, production, total marketd... _.... thous..{ 20,086 | 50,198 | 46,303 | 3,870 } 3,952
Television sets (incl. combination models), produc-

tion, totalmarket & ... oo thous..| 13,507 | 17,367 [¢1,778 | 1,835 | 1,453
Household major appliances (electrical), factory ship-

ments (domestic and export)* @ ... ..__ thous..| 31,094 | 35049 | 2,600 | 3,070 | 2,625

Alr conditioners (room)..._._..._..____..__ do.___} 4,508 5,346 | 128.6 | 204.0 | 299.8

Dishwashers.. ... _ .. ... ... .. do.... 3,199 | 13,702 | 325.5 73849 | 325.4

Disposers (food waste)__.___.___..________. do.... 2,771 12,976 | 248.3 [r277.4 244.4

21 o7 do.__.1 3,232 3,430 | 204.1 | 331.3 | 264.3

Refrigerators. _..do.... 6,315 | 16,774 | 576.5 | 596.2 1 470.8

Freezers *... ...do. 1,576 2,415 183.8 | 213.7 | 216.6

Washers_. . _do 5,107 5,504 | 502.5 | 580.0 | 420.8

Dryers (incl. gas). do.___| 3,925 4,256 | 419.2 | 470.6 | 362.1

Vacuum cleaners. .. .-.do.... 8,337 19,124 | 857.9 | 929.5 | 871.8

GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments_ thous__| 2,066 1,720 | 149.5 | 152.5 | 124.4
Ranges, total,sales____._______________ . . do....| 2,661 2,481 | 2321} 201.5 | 183.4
Water heaters (storage), automatic, sales_.__do....| 3,163 3,080 { 228.3 | 279.7 | 228.7

126.3 | 116.2 | 148.9 | 136.0
32.3

6.8
15.5

225.0 | 196.5 | 197.0 | 191.8 1 208.4 | 194.2 ) 183.0 2140 | 202.2 |....____[......__

1,660 | 1,635 | 1,536 | 2,032 | 1,946 | 1,974 | 2,064 | 1,582 | 1,705 | 1,987 |._._..._
2,288 | 1,763 ) 1,554 | 2,316 | 2,031 | 2,395 | 2,316 | 1,944 | 1,953 { 2,067 | .._.___

4,903 | 4,490 | 4,017 | 5,604 | 4,504 | 5,122 | 4,540 | 4,001 | 4,722 | 4,357 ... .

166.7 | 171.3 | 171.0 172.0 | 178.5 | 179.3 | 181.7 {c187.8 | 190.4 | 187.5 | .. . ...
142,91 149.9 | 1489 | 140.5 159.6 | 164.4 | 163.5 168.5) 170.8 | 177.4 ) 185.2

179.25 | 160.55 | 174.05 | 254.25 | 243.75 | 233.80 | 198.65 | 190.80 {~130.10 | 144.10 |»127.10
144.95 | 149.25 | 215.55 | 218.10 | 205.85 | 168.60 | 163.30 |~112.60 | 118.20 | »98, 60
84,10 | 95.85 | 129.30 | 123.00 | 119.90 | 125.75 | 105.00 |~ 89.35 | 151.35 |»129, 20
72.50 | 86.30 | 111,05 | 108,15 | 104.50 { 111.15 | 88.00 |~ 75.45 | 127.55 |»108.90

1,539.2  1,617.4 | 1,742.4 | 1,863.2 | 1,977.1|2,050.0 | 2,135.8 {2,176.6 |2,169.4 |»2,167.3

50.00 | 41.80 | 45.75 | 66.80 | 41,70 [ 55.35 | 45.55 | 56.60 i 32,55 | 49.60 | 44.55
45.60 | 30.85 | 38.05{ 56.80 | 36.95 | 45.95 | 37.85| 48.90| 2520 | 44.45( 35.40
44.80 | 38.50 | 37.95 | 47.60 | 42.80 | 52.70 | 61.45| 47.10 | 40.25 | 45.10 | 63.74

r512,236) iiaaaen. (513,268 || em e emeeae
TE42.6 | e 52762 || e c e ee
558, 74 316,123 314,636 (322,066 |._.__.__
5408.4 r3116.6 | 3114.1 |3176.7 |..___...

4,28 | 4,629 ] 3,607 | 3,070 | 2,920 | 3,143 ; 3,244 2,987 3,754 4,524 | _..__..

134.9 |-cmemcefemmeeans Y- T ORI I (N PSSR SR SN R,
43,860 | 3,141 | 2,076 (43,427 | 2,435 | 3,321 (44,268 | 3,276 | 4,003 (45128 | 4,020
41,494 | 1,024 | 1,327 [41,655 | 1,258 | 1,188 {41,588 9751 1,201 |41,474 | 1,263

2,346 | 2,585 1 2,676 | 3,175 | 3,160 | 3,218 | 2,954 | 2,739 | 2,479 { 2,546 | 2,556
348.5 | 497.6 | 494.7 | 651.9 | 671.6 | 655.7 | 503.6 | 293.7| 126.2 | 134.8 | 140.4
279.1 | 263.5| 242.8 | 310.2 | 303.2 | 297.2 | 294.3 | 2450 | 294.4 | 297.7 | 302.3
233.8 1 209.8 | 200.7 { 2648 | 214.3 | 227.9 ' 223.1| 208.0 | 234.9 | 206.0, 207.3
231.2 | 242.3 | 234.6 | 271.6 | 271.9 | 269.5) 274.5| 251.8 | 2511 23L1| 232.9
423.7 1 441.2 | 450.3 | 852.9 | 541.6 | 556.1 | 542.7 | 612.1 | 534.1 | 542.8 | 524.5

114.4 | 136.4 | 116.5 ] 130.9 | 130.1 | 119.5 | 125.3 | 1150 1114
160.7 | 162.9 | 148.9 | 181.5 | 158.8 | 181.9 | 194.5| 134.8 |~ 160.4
209.4 | 235.8 | 214.7| 237.8 | 264.2 | 227.9( 239.7 | 222.6 |r222.4

PETROLEUM, COAL, AND PRODUCTS

COAL
Anthracite:
Production §._ thous. sh.tons_.{ 7,106 | 16,725 525 r 605 575
Exports. ... ... do.._. 780 77 37 97 47

$ persh. ton__| 18.228 | 20.044 | 20.703 | 20.703 | 21.070
Bituminous: !

513 495 440 510 540 565 485 425 595 1 495 » 620
48 39 12 40 80 105 43 48 59 37 ea-

21.621 | 21.621 | 22.785 | 22.785 | 26.031 | 26.031 | 26.031 | 29.951 | 31.421 ‘ 34.116 | 35.464

Produetion$.. . . ________.______ thous. sh. tons__| 595,386 | 501,736 | 48,338 | 54,380 | 49,826 | 48,666 | 53,470 | 49,010 | 51,455 | 53,820 | 57,135 | 47,635 | 47,855 | 50,285 752,460 |»60, 660

r Revised. » Preliminary. ! Annual data; monthly or quarterly revisions not avail.
2 Excludes figures for rubber-tired dozers. 3 For month shown. 4 Data cover 5 weeks;
other periods, 4 weeks. 5 Beginning 1Ist qtr. 1974, tractor shovel-loader class excludes
shipments of tractor shovel-{oader/baekhoes (front engine mount); of this type, data for the
tractor chassis only are now included in the wheel tractor class (1st qtr. 1974 data, 4,239 units
valued at $34.0 mil.). ¢ Corrected.

{Effective June 1973 SURVEY, index revised back to 1970,

YRevised monthly data for Jan. 1971-Apr. 1973 are as follows (1967=100): 1971—91.6;

97.3; 94.9; 88.6; 92.4; 99.2; 121.9; 101.6; 108.7; 90.4; 103.7; 110.4; 1972—111.1; 113.8; 112.7; 113.0;
116.6; 127.2; 131.0; 150.7; 136.2; 130.0; 154.5; 151.0; 1973—159.4; 164.0; 176.2; 1?5.9. .

J*Effective Jan. 1973, data reflect total market as follows: Sets produced in the United States,
imports by U.S. manufacturers for sale under their brand name and, beginning 1973, setsim-
ported directly for resale. .

*New series. Source; Association of Home Appliance Manufacturers.

Q Includes data not shown separately.

+ Monthly revisions back to 1972 will be shown later.



November 1974 SURVEY OF CURRENT BUSINESS S-35
1974
Unless otherwise stated in footnotes below, data lo72 I 1973 1973 s
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bituminous—Continued
Industrial consumption and retafl deliveries,
total @ ... thous. sh. tons_.| 516,776 |7556,013 | 45,471 | 46,427 | 46,703 | 50,130 | 50,415 | 45,122 | 46,402 | 44,065 | 45,712 | 44,631 | 48,547 | 48,753 | 44,506
Electric power utilities. _. 348,612 | 386,879 | 32,735 | 32,263 | 31,962 ,886 | 34,468 | 30,020 | 31,010 | 29,290 | 31,200 | 31,728 | 35,550 | 35,525 | 30,810
M {g. and mining industries, total______._ 159,263 (160,818 | 12,052 | 13,348 | 13,798 | 15,228 | 14,637 | 14,002 | 14,549 | 14,245 | 14,084 [ 12,507 | 12,610 | 12,679 [ 12,927
Coke plants (oven and beehive)_.____.. 87,272 1r93,625| 7,603 | 7,887 | 7,736 ,048 | 7,977 | 7,307 s 7,770 | 7,904 | 7,682 | 7,770 ,689 | 7,507 |.
Retall deliveries to other consumers..__._ do....| 8,748 8, 200 672 804 932 | 1,008 | 1,310 1,100 840 520 420 390 380 540 760 |......._
Stocks, industrial and retall dealers’, end of period,
total ...l thous. sh. tons..| 115,372 | 99,022 |*106,211 {104,397 {104,095 | 99,022 | 96,005 | 93,970 | 97,445 108,997 (107,668 (108,765 {106,491 [105,810 (109,205 | ___.___
Electric power utilities _..do__..| 98,450 | 85,512 | 88,886 | 90,200 | 89,734 | 85,512 | 83,366 | 80,010 | 83,250 | 89,900 | 92,320 | 94,460 | 90,380 | 88,800
M{g. and mining industries, total_. ,632 | 13,220 |- 17,050 | 13,917 | 13,991 | 13,220 | 12,339 | 12,670 | 13,765 | 13,687 | 14,928 | 13,915 | -15,701 | 16, 560
Oven-coke plants_______._...______.__. d 9,032 6,875 | 6,575 | 7,097 | 7,171 | 6,875 | 6,269 , O 6,255 | 6,662 | 7,508 | 7,395 | 6,506 | 6,720
Retalldealers. . _...___......_._.____.____ 290 290 276 280 370 290 300 390 430 410 420 390 410 450 520 | ...
o 4100 o ¢ T do....| 55060 | 52,870 | 3,424 | 5,882 | 5,214 | 4,889 | 2,813 | 4,627 | 3,179 { 4,944 | 6,032 | 6,369 | 5307 50881 4,893 {____.___
Prices, wholesale:
Screenings, Indust. use, {.0.b. mine
$persh. ton_.| 10.378 | 11.816 ] 12.040 | 12.129 { 13.010 | 18.103 | (&) lecoeoo ) imii oo ocmmmmee e mmmmmeaemmemoc e e
Domestlc, large sizes, f.o.b. mine ______._ do__..| I1.367 1310659 [ocococeommamaa e, [ 2 P A NSNS SRR PR SR SRR SIS I
COKE
Production:
Beehive_.. ... . ... ... 654 2784 67 68 66 82 67 65 70 70 68
Oven (byproduct) . 59,853 | 63,496 f 5,153 | 5,388 | 5,218 | 54261 5422 | 4,974 | 5,252 | 5242 | 5,369 5,218
Petroleum coke§... ... ____. 23,053 | 26,458 | 2,067 | 2,215 | 2, 2,175 | 2,053 | 1, ,994 | 2,009 | 2,146 | 2,001
Btocks, end of period:
Oven-coke plants, total 2,941 4,184 | 1,501 | 1,435 ) 1,313 | 1,184 ) 1,125 | 1,139 | 1,163 | 1,183 | 1,238 | 1,243
At furnace plants_____.__.___ do....| 2,590 1,13 | 1,375 1,339 ] 1,236 | 1,113} 1,053 | 1,070 | 1,100 | 1,130 | 1,193 | 1,205
At merchant plants. _._.__._. do.... 351 71 126 Y 76 71 72 69 63 53 4 37
Petroleum coke.__..___._.. do.._.| 1,563 1,995 | 2,027 | 1,957 | 2,017 | 1,995} 1,928 | 1,811 | 1,653 | 1,551 | 1,491 | 1,380
Exports ...do....] 1,232 1,395 211 109 8 101 70 57 149 130 179
PETROLEUM AND PRODUCTS
Crude petroleum:
Oil wells completed...__.....__. ... __. number. _| 211,306 9,892 854 790 822 | 1,087 763 901 936 947 957 | 1,238
Price at wells (Oklahoma)_ _-$per bbl__ 3.45 43,87 4,12 4.12 [C T PR U IO N R S SR
Runstostills O ... . ... __ mil. bbl__| 4,280.9 | 4,537.3 | 376.8 | 395.5 | 371.2{ 376.6 |6373.2 | 326.5| 368.7 | 371.6 | 400.4 | 398.8
Reflnery operating ratio_.__..__... % of capacity.. 88 92 94 91 89 684 81 82 85 89 91
All olls, supply, demand, and stocks:
N%W scilprt)}y. total P e e mil. bbl._{ 5,839.0 | 6,262.0 | 616.7 | 542.0 | 534.2 | 519.1 | 495.8 | 452.1 | 493.8 | 499.8 | 530.7 | 507.6
roduction:
Crude petrolenmy. ... ._._.....__.__..__ do.._.| 3,455.4 [ 3,353.4 ] 272.3 | 284.3| 274.3 | 280.8] 276.1| 256.4 | 277.4| 268.6 | 276.0 | 263.3
I Natltlral-gas plant liquidst__. PR s+ S 648.3 645.1 53.1 55.3 54.0 54.5 63.6 49.5 54.7 52.1 53.6 51.7
mports:
Crude and unfinished ofls..._.._.______ do....| 85.8|1,234¢.2] 108.7 ] 119.5| 108.5 94.3 77.5 66.3 81.4 | 104.5| 127.7 | 121. 4
Refined products}.. ... do....| 878.51,020.4 82.5 82.8 97.4 | 90.0 88,5 79.9 | 80.3{ 74.7 73.4 7.2
Change In stocks, all olls (decrease, ~85.0 49.3 18.7 21,8 ) —14.2 | —14.9§ —33.2 | —27.9 59 29.5 47. 4 30.2
D%r;lggdt A total®. ... .. 6,071.7 | 6,381.7 ] 505.9 | 536.8 | 559.1 | 547.3 | 541.8 | 492.1| 503.4 | 484.9 | 495.0 | 492.4
ris:
Crude petroleum.______________._...____ .2 .7 .2 0 0 .2 .5 .3 0 ® .2 Q)]
Reflned produetst_._ ..._._.___.___ 81.2 83.5 7.1 6.9 6.1 6.9 5.9 5.4 6.1 7.3 7.4 7.1
Domestic product demand, total ¢ &_ 5,990.3 | 6,297.5 | 498.6 529.9 | 553.0 | 540.3 | 535.4 | 486. 497.4 { 477.6 | 487.3 | 485.3
Gasoline} 2,350.7 | 2,452.0 ] 198.7 | 208.6 | 206.0 | 1941 | 18..2 | 1707 1927 | 195.0 | 210.4 | 209.1
Kerosene_ ... 85.9 78.9 5.5 5.6 9.2 7.4 9.7 7.9 5.5 3.9 2.2 3.4
Distillate fuel ofl_._____________________ 1,066.1 | 1,124.3 79.8 90.4 1 105.3 | 114.2 | 118.4 | 107.4 97.5 85.4 76.1 71.6
Residual fuel oll}. 925.6 | 1,019.9 80.0 79.0 | 93.6 90.2 94.1 84.3 78.0 | 72.9 60.8 | 73.6
Jet fuel ... .. 382.5 383.4 31.9 33.0 30.4 32.2 27.8 24.1 29.6 28.2 32.6 28.6
52.8 59.0 4.6 5.7 5.0 4.9 5.2 4.4 4.9 4.7 5.2 4.1
163.8 | 182.6 211 20.9 15.1 9.3 6.9 7.6 9.3 12.1 18.9 18.1
Liquefied gases}._. 519.8 | 528.6 | 38.7 46.0 | 50.8 1 49.5| 548 44.2| 43.2| 39.0| 359 | 371
Stocks, end of period, total . 959.0 { 1,008.3 |1,015.6 11,037.4 [1,023.2 11,008.3 | 975.1 | 047.2 | 953.1 | 982.6 [1,030.0 |1,060.2
Crude petroleum__ 246.4 242.5| 241.3 | 246.3 | 250.0 | 242.5] 233.0| 240.7 | 244.7 | 256.4 | 260.5 | 268.8
Unfinished ofls, n 100.8 | 107.0| 109.4 | 110.3 | 111.7 | 1070} 1059 | 103.2| 1152} 117.9 | 125.3 | 127.8
Refined produets........._.__......_ ... do....| 6117 658.8 ] 665.0 | 680.9 | 661.6 | 658.8 | 636.1 | 603.2| 593.3 | 608.3 | 635.3 | 663.6
Refined petrolenm products:
Gasoline (incl. aviation):
Production 2,401.9 X 207.1 | 193.2 | 190.4 | 184.2 | 168.2 | 186.5 | 190.5| 197.7 | 201.4
Exportst..___.__ . 1. ) . .5 .2 1 .2 a1l ()
Stocks, end of period. 217.1 | 213.4| 213.9 | 218.2 | 211.4 ! 213.4] 221.3| 223.0| 223.6 | 226.8 | 221.9 | 220.5
Prices (excl. aviation):
Wholesale, regular*. ... Index, 2/78=100__|..__..___ 109.9 | 110.9 | 112.9 | 185 | 126.1 | 136.7 | 147.0{ 16L4 | 172.1 | 177.3 1 183.5
Retail (regular grade, excl. taxes), 55 citles
(1st of following mo.)...__...____. $ per gal__ . 245 .25 .2r7| .286 | .303 | .328| .361 .381 396 | .417 | .435( .436
Aviation gasoline:
Production._ ... .. ______ mil. bbl_. 17.0 16.4 1.4 1.7 1.8 1.1 1.1 1.0 1.0 1.1 1.5 1.4
.2 .2 ) O] O] U] o ® O] o O] O}
) | 4.3 3.9 3.5 3.6 4.0 3. 3.8 3.9 3.2 3.0 3.2 3.1
gfggklicti%%‘b}'ﬁ'}iaa ..................... 80.1 80.1 5.9 7.0 6.6 7.1 5.9 5.6 1?3 3.6 gg lg.g :;; ------------------------
dons 8 erioc. ; 19.1 21 22.1 23.5| 22| 2L 17.5 5. 3 14, 16. . U2 IO IS NS
Price, wholesale (light distiliate)* - 0 ? 0 15: ’
Index, 1967=100.1...______ 128.0) 130.0 | 1356 ! 139.9 | 1459} 154.3 | 184.8 ' 198.7 [ 209.4 217.6 | 233.2| 241,7 ! 250.2 1 236.8 | 254.7

r Revised. ! Less than 50 thousand barrels.
months. 3 Average for Jan.-May. 4 Average

3 Reflects revisions not available by
b s . for Jan.-Oct. ! Series discontinued.
eginning Jan. 1974, data may reflect input of lease condensate, natural gas plant liquids,
unfinisbed oils, and other hydrocarbons which are processed through the crude oil distillation
facilities. No comparable data for earlier periods are available.
@ Includes data not shown separately. = § Includes nonmarketable catalyst coke.

& Includes small amounts of ‘‘other hydrocarbons and hydrogen refinery input,” not

shown separately.

1 Monthly revisions for 1972 will be shown later.

@ Beginning March 1974 SURVEY, data are_restated to account for processing gain and
crude losses not previously included; comparable data for earlier periods will be shown 1ate,r’._
OEffective with Jan. 1974 data, series known as ‘* Gross input to crude oil distillation units™;
*See similar note, p. S-36.

see note ¢ for this page.



S-36 SURVEY OF CURRENT BUSINESS November 1974
’ 1972 | 1973 1973 1974
Unless otherwise stated in footnotes below, data
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oct. | Nov. | Dec. Jan. Feb. Mar. | Apr. | May June | July | Aug. | Sept. | Oct.
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distillate fuel oil:
Production..._____ ... 1,030.2 84.4 90.3 87.7 97.3 89.3 67.2 69.0 75.7 83.9
Imports... 138.8 8.9 13.5 14.8 13.5 13.9 8.2 8.3 8.5 8.4
Exports_......_._. 3.2 .8 .7 .1 .3 .1 .1 .2 @ ()
Stocks, end of perfod.________._._____ 196.5 190.2 | 203.0 | 200.2 ) 196.5) 1812 | 149.2 | 128.9 | 125.6 | 141.8
Price, wholesale (middle distillate)*
Index, 1 139.7 145.6 147.7 157.3 171.7 194.8 | 234.1 | 251.8| 257.9 | 269.2
Residual fuel oll:
Produetion.. ... ... ... _. mil. bbl..] 292.5 | 354.6 26.3 30.5 31.8 35.9 33.2 28.8 28.3 29.5 30.8
Imports_._.. o...do____ 637.4 | 666.7 55.2 48,2 58.2 55.6 53.7 53.8 51.9 47.6 42.0
D05 ¢ o1 £ 2 RSP do.... 12,1 9,2 W7 .6 .2 .3 .3 .3 . .5 .4
Stocks, endofperfod__.______..__________ do_... 55.2 53.5 55.1 55.0 52.0 53.5 46.5 45.0 47.2 51.3 54,4
Price, wholesale*_..._.__.__. Index, 1967=100.__|..______. 190.4 | 183.5 | 201.6 | 206.0 | 281.4 | 310.4 | 417.2 | 505.9 | 522.0 | 561.8
Jet fuel:
Produetion- ... ___ ... mil. bbl._| 310.0 | 313.7 25.4 27.1 25.6 25.7 24.8 2L.9 25.8 26.0 26.9 24.3 24,9 [ feeaaaae
Stocks, endofperfod..________.______.____ do.... 25.5 28,5 25.1 25.6 28.5 28.5 29.7 29.6 30.0 31.7 32.3 32.2 F:3 W A PR SOOI SO
Lubricants:
Production..... .. .. ... ... 65.3 68.7 5.5 6.2 6.0 6.0 5.9 52 6.1 6.0 6.1 6.1
Exports... ... - 15.0 12,8 1.0 .8 .9 1.1 1.0 .7 L0 1.2 12 1.0
Stocks, end of perlod 13.3 12.2 11.8 1.6 12.1 12.2 12.0 12.3 12.7 13.0 12.7 14.0
Asphalt:
Produetion. ... ... ... mil.bbl..| 155.3 | 167.9 18.1 17.8 14.0 11.4 8.8 8.7 1.5 13.1 14.7 16.1
Stocks, endofperiod.___________________. do_... 21.6 15.0 14. 12.5 12.1 15.0 18.0 20.1 23.2 25.4 25.8 24,5
Liquefied gases (Incl. ethane and ethylene):
Production, total ._.____ . ____._.____ mil. bbl_. 575.1 583.9 47.1 49.7 47.2 48.8 47.7 4.5 50.5 48.1 48.6 47.2
At gas processing plants (L.P.G.)...._.do._..| 444.7 | 447.0 36.0 38.0 37.3 38.3 37.6 35.0 40.0 37.5 38.1 36.2
At refineries (L.R.G.).._._.___. .. 130. 4 136.8 11.1 1.7 9.9 10. 5 10.1 9.4 10.6 10.6 10.5 11.0
Stocks (at plants and refineries) . ___._..... 85.7 98.6 { 11,3 | 111.3 | 104.2 98.6 90. 1 88.5 92.9 99.4 | 109.4| 116.6
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:
Recefpts........__.__._. thous. cords (128 cu. ft.)..| 70,273 | 71,772 | 5,956 | 6,505 | 6,081 | 5,876 | 6,068 | 6,027 | 6,840 | 6,622 | 6,648 | 6,780 | 6,556 | 6,750
Consumption..___ . .. ... ... do_...| 71,538 | 71,4531 5,746 | 6,185 | 6,024 | 579 | 6,307 | 6,023 | 6,608 | 6,425 | 6,498 | 6,525 | 6,187 [ 6,306
wStgcks. endofperfod. .. . ... _.___ do__.. 5,165 5,092 1 4,890 5,184 | 6,217 5092 | 4,805 | 4,640 | 5087 | 5365 | 5,478 5840 | 6,129 | 6,565
aste paper:
Consumption.....______._______. thous. sh. tons__| 11,703 | 12,223 977 | 1,097 | 1,057 9771 1,069 992 | 1,114 | 1,087 [ 1,112 | 1,077 {1,005 | 1,078 f. ... | ...
Stocks, end efperfod.___..____.____.______. do____ 626 516 433 467 485 516 537 545 590 654 716 722 { r768 805 | .o
WOODPULP
Production:
Total, all grades_. ________________ thous. sh. tons_.{ 46,767 | 48,238 | 3,849 | 4,185 1 4,104 | 3,748 ] 4,100| 3,776 | 4,253 | 4,177 | 4,256 | 4,117 | 3,931
Dissolving and special alpha. _ 65 113 16. 143 148 144 135 171 142 164 158 128
Sulfate 2,619 2,764 | 2,753 2,463 | 2,730 | 2,490 | 2,833 | 2,786 | 2,824 | 2,749 | 2,665
Sulfite A y 185 197 198 177 196 174 194 188 198 192 188
Groundwood.._._____ ... _________ do___. 4,639 | 4,678 350 421 404 386 405 382 411 380 403 392 337
Defibrated or exploded, screenings, etc_._do.. 2,502 | 3,130 253 289 269 259 298 305 307 320 309 296 267
Soda and semichemical d 3,971 | 4,003 329 349 336 316 327 290 337 360 358 330 347
Stocks, end of period:
Total, all milis_ 848 725 683 707 725 725 702 686 737 745 744 764 r793
Pulpmills_.___ 323 206 294 324 329 296 310 309 351 328 333 329 356
Paper and boar 393 348 328 323 335 348 329 316 321 343 337 347 r 363
Nonpaper mills 86 81 62 60 61 81 63 61 65 74 ] 87 r74
Exports, all grades, total _.____________ . _____ 12,344 198 211 211 180 193 206 237 245 307 233 206
Dissolving and spectal alpha _ 736 53 62 60 52 75 61 74 68 64 71 49
Allother .. ____________ . ... 11,607 144 149 151 128 118 145 163 177 243 162 157
Tmports, all grades, total__._________.________ 13,993 279 356 378 287 363 337 345 368 361 351 330
Dissolving and special alpha__.. R 177 10 17 23 21 21 22 13 19 15 20 18
Allother_..______ . . ... 13,816 270 339 355 266 341 316 333 349 346 331 312
PAPER AND PAPER PRODUCTS
Paper and board:
Production (Bu. of the Census):
All grades, total, unadjusted_._thous. sh. tons..| 59,445 | 61,833| 4,813 | 5,491 | 5,228 ) 4,710 | 5,258 | 4,923 | 5,421 5,383 | 5507 | 5,150
Paper 26,486 | 2,050 | 2,338 | 2,237 | 2,077 | 2,277 | 2,125 | 2,344 | 2,280 ) 2,355 | 2,196
Paperboard_..________________ 20,654 2,805 | 2,647 | 2,509 | 2,210 2,547 | 2,354 | 2,577 | 2,576 | 2,641 | 2,477
Wet-machine board. .__________. 135 11 12 11 10 12 11 14 14 14 13
Construction paper and board 5,559 447 494 470 412 421 432 486 505 498 464
Wholesale price indexes:
Book paper, Agrade......_.___. 1967=100.. 109.0 | 112.4 112. 4 115.3 115.3 115.3 | 116.7 116.7 123.5 134.2 134.2 135.6
Paperboard__._.____ .do.___ 105.5 115.1 116.7 118.0 119.7 120.7 127.0 131.0 133.9 145.1 148.0 148.9
Building paper and boar o.do___.l 10641 nzsl nseil 177! 188l 1201 12,71 121.8 1 123.4 | 123.7 | 125.4 | 124.9

r Revised.

1 Reported annual total; revisions not allocated to the months.

barrels.

2 Less than 50 thousand

_*New series. The Bureau of Labor Statistics has revised its pricing program and discon-
tinued prices for the former specification. The index shown is developed from revenue and
volume data collected directly from petroleum companies. The pricing formerly was based

on spot quotations in trade journals, which over the past year have come to represent a
decreasing portion of domestic transactions. Because of the time required to collect the new
data there will be a one-month lag in pricing; e.g. the May 1974 index reflects changes in prices
from Mar. to Apr. Except for gasoline (p. S-35), 1978 annuals are averages of Jan. and Feb.
old indexes and Mar.-Dec. new; for gasoline, it is an average of Feh.-Dec. new indexes. There
are no comparable indexes for earlier periods.



November 1974 SURVEY OF CURRENT BUSINESS S-37
Unless otherwise stated in footnotes below, data 172 1973 1973 1974
through 1972 and descriptive notes are as shown
In the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oct. | Nov. | Dec. | Jan. ‘ Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (API):
Groundwood paper, uncoated:
Orders,mew_._______......_.... 1,405 | r1,414 r 110 126 96 r 96 r 125 r 116 r 139 r 136 r1il + 127 126
Orders, unfilled, end of period _ 1 - 146 r 215 201 168 r 146 r 147 r 167 r 167 r 196 r 174 r 177 170
Shipments. ... ... .. 1,317 | 1,447 r 122 136 r124 r124 r119 r110 r121 r123 * 126 r 128 119
Coated paper:
Orders, New . . oo oo 3,630 | r3,861 r 266 r 315 r 282 r312 r 337 r 309 r 350 r 325 r 358 r 324 289
Orders, unfilled, end of period._. do.... 393 r 349 r 423 r 426 r 362 r 349 r 366 r 345 r 370 r 353 r 365 r 337 318
Shipments__ ... ... ... do___. 3,522 | 3,824 r 299 r 323 r 328 r 308 r 341 r 307 r 337 r 333 r344 r 328 301
Uncoated hook and writing and related papers.$
Orders, NeW __ ... o....] 6,089} r6,690 r 539 r 587 r 525 r 519 r 608 r 546 r 586 r 557 r 553 r 555 569
Shipments____ do.__. 6,023 | 6,854 r 548 r 627 r 578 r 535 r 619 r 553 r 624 r 617 r 612 r 580 584
Unbleached kraft packaging and industrial con-
verting papers:
Orders, new _ _______.__.__.___.._....... do.... 4,039 3,987 305 388 314 321 336 349 374 347 350 343 327
Orders, unfilled, end of period_ . _.___.._. do.... 241 193 190 178 176 193 190 204 210 215 214 222 212
Shipments._ ___ ... ... do.... 3,916 4,019 327 352 335 333 341 335 365 341 350 339 337
Tissue paper, production._ . ................ do....|" 3,977 3,984 308 340 328 311 333 316 345 338 347 338 331
Newsprint:
Canada:
Produetion____ . . ... .. _______ 8,820 9, 140 592 7168 801 785 1815 758 835 799 794 800 802
Shipments from mills_ _ ___ . 8, 901 9,199 665 722 826 780 3791 740 776 848 820 775 830
Stocks at mills, end of period. 251 193 218 213 188 193 3216 233 292 244 218 243 215
United States:
Production 3,422 3,431 258 201 289 261 3281 258 282 261 276 269 264
Shipments from mills._. 3,437 3,435 262 292 289 263 | 2277 261 277 268 276 263 266
Stocks at mills, end of perio 24 27 25 26 24 328 25 31 24 24 30 28
Consnmption by publishersa®.___._.__... do.... 7,569 7,658 608 652 652 623 2 569 539 619 598 638 594 536
Stocks at and in transit to publishers, end of
perlod. ... ... ... thous. sh. tons. . 544 603 606 590 606 603 3657 718 707 727 720 706 756 777 744 (.
Imports._____.___ .. do.._. 7,101 7,410 511 567 656 549 682 628 623 636 622 622 579 615 589 ...
Price, rolls, contract, f.0.b. mill, freight allowed
or delfvered__..____.______._ . _. $persh.ton. | 163.20 | 170.44 | 170.25 | 170.25 | 179.67 | 182.34 } 184.34 | 184.34 | 195.05 | 205.13 | 205.13 | 207.13 | 207.13 | ... .. |eeeoo)oeooa o
Paperboard (American Paper Institute):
Orders, new (weekly avg.)_.__..__ thous. sh. tons_. 513 518 573 575 579 518 583 563 622 594 596 587 550 539 516 547
Orders, unfilled § do.__. 1,446 1,603 1,909 1,817 1,723 | 1,603 1,753 1,741 1,783 | 1,775 1,741 1,589 | 1,621 1, 507 1,444 1,374
Production, total (weekly avg.)_ . _____.___ do___. 549 568 548 585 590 574 579 587 5 587 599 587 526 573 524 554
Paper products:
Shipping contalners, corrugated and solid fiber,
shipments. ._._______.___ mil. sq. {t. surf. area_.|1211,926 | 1228,052 | 18,267 | 21,744 | 19,410 | 16,934 ]| 19,556 | 18,238 | 19,518 | 19,474 | 19,664 | 17,797 | 17,798 | 18,666 | 17,066 | 18,432
Folding paper boxes_.._......... thous. sh. tons._} 2,5625.0 | 2,614,0) 216.7 | 243.0 | 227.0 | 225.3 }r226.5 |*201.8 |r224.8 [r218.0 |r218.7 | r29.6 | r198.8 | r221.0 L6 |
mil $..; 1,330.0 | 1,460.0] 125.0 138.9 130.2 | 133.0 | 133.2 | 123.2 138.2 | 137.9 jr143.0 |7 139.5 {~ 134.5 | r 154.4 147.3 ...
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption. __._._.___._.._____ thous. Ig. tons. .| 640.60 | 685.44 ]2 56.30 | 63.41 57.12 + 53,96 | 64.43 | 58.43 ; 63.02 | 58.75 59.85 | 59.35 | 50.61 |.. . __ |- |- _.
Stocks, end of perfod_._.._.____.__.._.____. do__..|] 116.72 122.44 12121.68 | 114.92 | 122,47 | 122,44 | 122,04 | 118.26 | 127.44 | 128.28 | 128.93 | 130.48 | 152.9% |.______ | _._.___}._______
Tmports, incl. latex and guayule_____._.___. do.__| 602.16 | 642.91] 63.60 | 60.17 | 56.32 | 38.32] 53.18 | 69.09 | 63.42 | 50.15| 6531 | 53.24 | 73.52 | 55.03 ! 68.28 [..____..
Price, wholesale, smoked sheets (N.Y.)..$ per Ib.. .181 .351 . 364 . 336 . 395 . 540 .538 538 .488 .428 .438 . 420 L343 .348 .320 .320
Synthetic rubber:
Production..__ thous. Ig. tons._ .|2,424. 68 |2,585.49 |2 210,67 | 227.49 | 212.61 | 219,37 | 222.74 | 208.70 | 227.42 | 222.10
Consumption.. ... ... .._________..._ ... o---]2,286.12 {2,400.84 |2209.08 | 219.68 | 196.86 | 188,97 | 221.03 | 201,94 | 216.52 | 204.81
Stocks,endof perfod. .. ... ___ do_...| 495.68 | 520.99 [*517.18 | 500.88 | 494.73 | 520.99 | 500.84 | 497.00 | 476.72 | 466.60
Exports (Bu.of Census).__.__.........__.__ do.__.| 257.10} 275.84 | 29.34 25.01 21.60 | 21,10} 22.40 | 20.55 | 27.76 | 27.50
Reclalmed rubber:
Production__..._____________..___._._._._. do.__.| 194.45) 201.02 |211.71} 13.04 | 11.31 | 1410 | 1L27 | 14.32 ) 1538 | 10,05 14.23 | 14.42 | 1212 | | .. |......_.
187.58 163.71 |211.27 14. 52 11.17 10. 80 13.75 13.15 14.43 13. 06 13.07 12.24 X
Stocks, end of period 19.91 20.96 |222.18 21.43 | 21.66 | 20.96 19.81 17.64 | 17.19 15.85 16.55 | 15.65
TIRES AND TUBES
Pneumatic casings, automotive:
Production. ... ... .. thous__| 229,611 | 223,418 | 17,727 | 19,841 | 18,035 | 17,343 | 20,366 | 19,349 | 20,497 | 18,334 | 18,379 | 17,830 | 14,484 | ... | ... |._.._..
Shipments, total_ ... .._.__..._________ do..__} 227,044 | 238,016 | 20,765 | 22,582 | 17,659 | 13,950 | 17,055 | 15,808 | 17.222 | 19,639 | 18,994 | 20,732 | 17,800 |_______ [ ____...|.....__.
Original equipment..._..________________ do.___| 63,924 | 69,600 | 5424 | 6,555 | 5,884 | 3,778 | 4,846 | 4,432 | 4,724 | 5,245 | 5452 | 4,916 | 4,243 | _____._ | ______| ...
Replacement equipment__.._.____.________ do._. | 161,689 | 165,216 | 14,920 | 15,523 | 11,203 | 9,762 | 11,657 | 10,854 | 11,962 | 13,832 | 12,575 | 14,920 | 12,985 |._._ .| ... j-..o_._.
Exports. . ... do.._.| 2,331 4,1 421 504 471 409 551 522 536 563 967 895 | 572 ||
Stocks,end of perfod... ... ... _._.____. do_._.i 60,255 | 50,275 | 47,775 | 45,636 | 46,472 | 50,275 | 53,308 | 57,056 | 60,553 | 59,020 | 58,995 | 56,322 | 53,469 |..._ . . feccoao|oaei
Exports (Bu.of Census) . _.._._._._.._..._. do....| 2,127 | 4,393 429 54 517 4 539 601 568 684 | 1,042 9 632 747 828 ...
Inner tubes, automotive:
Produetion__ ... ___ . .. .. __.. do_..! 37,962 | 38,701 | 3,209 | 3,592 | 3,041 | 3,008 | 3,554 | 3,441 | 3,875 | 3,670 | 3,615 | 8,561
Shipments. ___._____ _.do.___ 41,774 | 44,710 | 3,736 | 4,273 | 3,395 | 3,366 | 4,210 | 3,819 3,800 | 3,887 | 4,057 ), 4,108
Stocks, end of period - _.do.___ 9,391 8,656 | 9,234 | 8,999 | 8,601 | 8,556 | 8298 | 8,517 | 8,897 | 8,978 | 9,109 | 8,907
Exports (Bu. of Census)...._._........_..._ do__.. 766 1, 290 82 143 141 129 80 138 158 227 349 500

r Revised.  » Preliminary. ! Reported annual total; revisions not allocated to months.
2 Publication of monthly rubber statistics was discontinued by the Census Bureau effective
with the Dec. 1972 report (Series M30A). Data beginning Jan. 1973 are from the Rubber

Manufacturers Association and are not strictly comparable with earlier data.
January 1974, data reflect reduction in basis weight of newsprint from 32 to 3

3 Beginning
0 1bs. for 500

sheets measuring 24" x 36"; data for January 1974 on 32-1b. basis (thous. short tons): Canada—
production, 840; shipments, 815; stocks, 222; United States—production, 289; shipments, 285;

mill stocks, 29; consumption by publishers, 586, stocks at and in transit, 676.
{Represents the sum of uncoated book paper and writing and related papers formerly
shown separately; data for new orders no longer available for the individual items.
J'Asreported by publishers accounting for about 75 percent of total newsprint consumption.
§ Monthly data are averages for the 4-week period ending on Saturday nearest the end of the
month; annual data are as of Dec, 31.



S-3% SURVEY OF CURRENT BUSINESS November 1974
1973 1974
Unless otherwise stated in footnotes below, data 1972 I 1973 9
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Sept. | Oct. | Nov. | Dec. { Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement.___..._..___thous. bbl__|! 433,149 |"1459 569 | 43,367 | 50,213 | 38,612 | 26,500 | 22,245 | 24,601 | 31,846 | 38,622 | 43,133 | 43,372 | 42,734 [r45,229 | 41,580 |....._..
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brick, unglazed (common and face)
mil standard brick..| 8402.2 | 8,922.7| 704.5 | 7817 | 692.56 [ 526.3| 511.4 | 452.1 | 570.4 { 646.4 | 679.7 | 618.1 | r650.6 | 609.7 |_......]-....._.
Structural tile, except facing_____ thous. sh.tons..| 100.5 94.2 10.0 9.9 8.7 5.7 6.5 5.5 7.5 7.8 8.6 9.1 8.7 A
Bewer pipe and fittings, vitrified.___.______ do..._| 1,718.0 | 1,637.6 | 148.6 | 150.2 | 132.1 87.7 97.2( 100.9 | 128.4 ] 128.9 | 147.3 | 1316 [r139.1
Facing tile (hollow), glazed and unglazed
mil brick equivalent..| 133.3 123.3 10.2 11.2 9.1 8.2 7.9 7.5 9.0 9.0 9.4 8.6 82 /3! 1N PROOURIPUUIN [N
Floor and wall tile and accessories, glazed and un.
glazed ... ____________.____ mil.sq.tt_.] 307.9 300.6 23.0 26.8 23.9 21.3 23.0 22,1 23.6 25.3 25.8 23.5 24.1 28.5 |-eecccne]ocaeeee
Price Index, brick (common), f.0.b. plant or
Y. doek. ... .. 1967=100_.] 122.1 130.9 | 131.5 | 132.1 | 132.1 | 132.5| 134.8 | 136.5 | 130.5 | 141.2 | 141.8 | 142.2 | 142.2 | 146.7 | 147.8 [ 149.1
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.” shipments__..__.________ thous. $_.| 550,292 | 591,290 | 148,395 | . coo | 153,526 |oeeeeen]menannen 145,954 | .. |-o.oo.o. 149,450 || feeee[reeeee
8heet (window) glass,shipments_.___.._._. do..__| 157,187 152,242 | 37,396 |-eooeeo_|eoeeo... 38,647 | feee... 40,524 | |eee 85,802 | . fiil|eemen|ona
Plate and other flat glass, shipments_._.___ do....| 393,105 | 439,048 | 110.999 |.cocee |ocmoanos 114,879 | oo feeeae- 5,430 | oo feneeoee- 113,648 |- o {eceieafoiame et
Glass containers:
Production...__ .. ... thous. gross. .| 1268,457 | 279,027 | 22,207 | 24,842 | 21,269 | 20,449 | 24,430 | 20,804 | 25,104 | 23,360 | 23,095 | 25,342 | 25,036 |r 25,995 | 22,831 (. .._...
Shipments, domestic, total.__________._._ .. do....[ 1265981 | 274,295 | 22,719 | 23,455 | 21,818 | 20,883 } 23,722 | 22,735 | 28,607 | 22,587 | 19,843 | 22,163 | 24,575 |1 27,704 22,117 | ____.__
Narrow-neck containers: .
Food . i 24,333 | 23,634 2,565 | 1,800 | 1,577 | 1,5921 2,020 | 2,112 | 3,141 | 1,999 | 1,617 | 1,901 | 1,975 2,704
Beverage._. 71,083 | 71,000 | 5,739 5,361 | 5,440 | 5,552 1 5,193 | 4,970 | 5,908 6,008 | 5,347 5, 861 6,527 | r 6,287
08r. ... 155,516 | 61,659 { 5,171 5,324 [ 4,703 | 4,548 | 5,015 | 4,878 | 6,346 5,129 5,280 | 5,983 | 6,980 ] 6,909
Liquor and wine 22,428 22,729 1,630 2,159 | 2,105 1,911 | 2,339 { 2,074 | 2,568 1, 588 1,450 1,800 1,606 [ 2,060
Wide-mouth containers:
Food (incl. packer's tumblers, jelly glasses,
and fruit Jars).____ thous. gross..| 58,241 | 59,129 | 4,033 | 5,318 | 4,874 | 4,461 55651 | 5,089 | 6,577 | 4,924 | 3,530 | 4,098 | 4,949 | 6,574 | 4,776
Dairy produets. .do____ 238 197 14 16 16 14 19 13 13 14 12 9 9 12 | 9
Narrow-neck and Wide-mouth containers: !
Medicinal and toilet.____________.______ do....| 29,8021 31,626 | 2,330 | 3,008 | 2,604 | 2,510 | 3,130 | 3,190 | 3,583 | 2,562 | 2,294 | 2,175 | 2,222 [r 2,752 | 2,452 |_.__.___
Household and industrial .. _..._.._.._. do._..| 4,283 4,421 337 384 409 310 455 459 471 363 304 336 307 406 341 ...
Btocks, end of period.... ..._........_.._.. do._..| 35842 ; 35925| 36,602 | 37,631 | 36,916 | 35,925 | 36,220 | 34,178 | 30,322 | 20,538 | 31,712 | 35,536 | 35,231 | 33,155 | 33,684 |._......
GYPSUM AND PRODUCTS (QTRLY)
Productfon:
Crudegypsum.____.._......_.... thous. sh. tons. .| 112,368 | 113,806 { 3,777 |.ooooo__|ocooo_._ 3,632 ______leeeeeeen 3,146 .. .. .| ... 3,205 ... T S Bt
Caletned. ... ... do....| 112,005 | 112,592 259 | o] , 167 [ e 044 || ... P2 = 2 I RS SO PO
Imports, crude gypsum. .._.._......_........ do....{ 7,718 7,661 2,079 {.._.....l _...__. 2,105 | feeceeen 1,619 |l § 1R O DRI PR S
Sales of gypsum products:
Unealelned. ___._........ ... do....| 4,79 5525 1,65 [o_.o..{___...| 1,530 § . |ececeeec| L2801 .o |.o_.... 185520 N P N .
Calcined:
Industrial plasters. ... ... ... do.... 300 340 79 ool 93N el 88 .. 83 | e
Buflding plasters:
Regular basecoat..._....._....__...____ do.._. 330 293 T2 fecoccooc|aoaaaa| 86|l B9l
All other (incl. Keene’s cement)..___.__do_... 513 484 - -
Board produects, total.._._.__.__..__._ mil. sq. ft..] 14,372 ; 15,151 - -
Latho . _________. 451 369 - -
Veneerbase.. .. . .o..o._...... 399 . .
Gypsum sheathing. _.__.._______.__ 341 - -
Regular gypsum board____.._.____. 11,130 - -
Type X gypsum board.._..._______ 2,700 - -
Predecorated wallbosrd______._________ .. 3D T T (RSURRon RN I B DI PRGN SR 5 IR NI,
TEXTILE PRODUCTS
WOVEN FABRICS §
Woven fabries (gray goods), weaving mills:
Produectlon, total @ . .._....__._..__ mil. linear yd__{ 111,048 | 11,751 000 121,130 920 830 | 2,159 960 968 121,129 946 926
15,616 5,416 404 2 506 404 370 2518 431 433 2 508 427 418
5,336 6,214 489 2611 509 453 2628 522 528 2611 512 502
983 718 739 720 728 718 741 778 796 827 889 957
408 286 304 295 296 285 295 321 330 341 377 398
567 428 432 422 429 428 442 452 462 482 508 555
4,164 3,502 | 3,821 | 3,640¢( 3,553 | 3,502} 3,477 | 3,457 | 3,422 | 3,340 3,235 | 3,056 {72,875 | 2,578 j ... laea--
2,111 1,569 | 1,640 | 1,541 1,527 1,659 | 1,491 1,524 1, 545 1,510 | 1,426 | 1,375 1,255 1,063 |-cocmaaafrancunn-
2,010 1,906 | 2,143 | 2,020 ) 1,986 | 1,905} 1,050 | 1,900 | 1,846 | 1,801 | 1,783 | 1,659 |+ 1,600 | 1,498 | . _..|..oooo--
COTTON
Cotton (excluding linters):
Production:
GinningsA__....__..__.._ thous. running bales_ | 313,269 | +12, 611 496 | 5,014 | 9,197 | 11,601 | 12,373 [e12,611 |.. ... .| ..o |oooieeeeeno. 145 544 827 | 4,950
Crop estimate, 480-pound bales, net weight 512,053
thous. bales. {313,704 [ 412,074 | .l o . dcoaeciiloeoaoca]maas 412,074 || e et )
Consumption....__. s thous. running bales_.| 7,777 8 543 | 2706 564 509 | 2712 592 587 | 7679 563 546 | 2582 515 496 |-
8tocks in the United States, total, end of period
thous. running bales__| 12,333 12,505 | 15,217 | 14,444 { 13421 | 12,505 | 10,822 | 9,633 | 8,226 | 6,928 | 5,680 | 4,700 | 3,743 | 15,784 | 14,728 ... ...
Domestie cotton, total _____ . _____ . 12,319 | 12,586 | 15,206 | 14,434 | 13,411 | 12,586 | 10,813 | 9,620 | 8,211 | 6,915 | 5,668 | 4,695 | 3,732 | 15,773 | 14,716 | _..._..
On farms and in transit__________ , 2,788 | 12,836 | 9,031 | 5,015 | 2,788 | 1,521 | 1,432 | 1,156 958 722 579 200 | 12,552 | 11,787 |-c-c-o--
Public storage and compresses 7947 | 8,761 | 1,240 | 4,374 | 7,401 | 8761 | 8,145 | 6,964 | 5642 | 4,450 | 3,405 | 2,608 | 2,101 | 1,919 | 1,773 |....._..
Consuming establishments. .. .. 1,026 { 1,037 | 1,121 | 1,029 995 [ 1,037 | 1,147 { 1,224 | 1,413 | 1,498 | 1,541 { 1,508 { 1,431 | 1,302 | 1,156 | -..-...
Forefgn cotton, total...._._ .. ____ 177 14 9 1 10 10 9 9 13 15 13 12 14 11 11 12 1
* Revised, !Annual total; revisions not allocated to the months or quarter. 2 Data J'Stocks (owned by weaving mills and billed and held for others) exclude bedsheeting’

cover 5 weeks; other months, 4 weeks. 3 Crop for the year 1972.

8 Nov. 1 estimate of 1974 crof

4 Crop for the year 1973.

tMonthly revisions (1970—725)‘appear in *“Woven Fabrics; Production, Stocks, and Unfilled
Orders,” M22A—Supplement 3 (Aug. 1973), Bureau of the Census.

shown separately.

¢ Includes data not

toweling, and blanketing, and billed and held stocks of denims. . X
S Unfilled orders cover wool apparel (including polyester-wool) finished fabrics; production
and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling,
and blanketing.
A Cumulative ginnings to end of month indicated.
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Unless otherwise stated in footnotes below, data 1972 ' 1973 1973 197
through 1972 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct.
TEXTILE PRODUCTS—Continued
COTTON-Continued
Cotton (excluding linters)—Continued
Exports.. ... ... .. thous. running bales..| 3,089 5,495 266 2569 257 592 545 598 778 638 561 496 426 261 125 |- ..
Imports.._.._..__..... thous. net-weight (D bales.._ 75 3 6 3 3 1 3 3 11 6 3 3 5 6 [ P,
Price (farm), Amerfcan upland___.. cents per tb..| 127.2 44.6 38.2 38.0 39.5 47.6 50.7 52.0 53.4 58. 4 48.7 48.0 45.8 44.9 44.2 51.5
Price, Strict Low Middling, Grade 4}, staple 34
(1146}, average 10 markets*.._.._ centsper Ib_.| 135.8 167.1 80.5 75.3 | 466.7 76.6 78.1 68.6 62.4 63.4 56.2 55.2 55.3 | $50.4 47.6 4.6
COTTON MANUFACTURES
Spindle activity (cotton system spindles):
Active spindles, last working day, total. . __mil.. 18.3 18.0 18.1 18.1 18.1 18.0 18.1 18.1 18.3 18.0 17.9 17.9 17.9 17.9 179 ... ..
Consuming 100 percent cotton._ .__.__._. o.__. 10.4 9.8 9.8 9.8 9.8 9.8 9.8 9.8 9.7 9.5 9.4 9.3 9.2 9.2
8pindle hours operated, all fibers, total....._. bil..| 1159 116.2 89! 21.5 9.2 8.2) 2114 9.4 9.3 2110 9.1 8.9 29.3 8.3
Average per working day.__.__....____. do.... . 445 .47 . 444 . 458 . 460 . 409 . 455 . 468 . 467 . 439 .457 . 444 LB71 | r.416
Consuming 100 percent cotton. _.________ do_._. 67. 7 63.1 4.8 26,1 4.9 4.4 26.0 5.0 5.0 25.8 4.8 4.6 24.9 4.3
Cotton cloth:
Cotton broadwoven goods over 12’/ In width:
Productton (qtrly.).........._._. mil. lin. yd..| 5,616 5,086 f 1,160 |.._.....|-cccaoon 1,226 4.l 1,315 |ceeeces]ommunnnn 1,279 |coceee e
Orders, unfllled, end of perlod, as compared with
avg. weekly production..__No. weeks’ prod.. 22.7 18.4 17.6 16.5 16.4 18,4 15.8 15.6 16.0 16.5 14.3 14.4 17.7 12.0
Inventories, end of perlod, as compared with
avg. we ekly production__No. weeks® prod-- 4.1 2.9 2.6 2.7 2.8 2,9 2.7 2.8 2.8 3.1 3.1 3.1 4.6 3.8
Ratio of stocks to unfilled orders (at cotton
mills), end of perfod. ... .. . ... ... .18 .16 .15 .16 17 .16 .17 .18 .17 .19 .22 .22 .26 .32
Exports, raw cotton equiv.thous. net-weight (D bales|  409. 2 459.4 42.5 43.8 44.8 43.3 4.1 43.6 52.9 51.0 5L.5 51.2 44,2 36.7
Imports, raw cotton equiv.._._____ . ___ do....| 735.5 686. 3 49.4 60.9 58.2 60,2 53.6 58.6 59.5 51.2 68.1 54.2 47.8 38.4
MANMADE FIBERS AND MANUFACTURES
Fiber production, qtrly. tetal ______.____. mil.1b__{ 7,293.6 | 8,329.4 | 2,077.2 |.._..___|........ 2,129,6 |oceenei]onaennns 2,077.6 |---nemmnfomceman 2,183, 2 fememmeee) e
Filament yarn (rayon and acetate) 653.1 635.3 | 153. 158.9 3 146.
Staple, incl. tow (rayon)__ .._____ ... 713. 2 696. 7 187.4
Noncellnlosic, except textile glass:
Yarn and monofilaments_______________.. do....|2,773.3 | 3,330.6 } 8423 |.._____ ). ... 856. 4
Staple, incl. tow 2,582.4 | 2,960.8 3 745.4
Textlle glass fiber. .. . ... 571.6 688.0 181 6
Exports: Yarns and monofilaments. ... thous Ib..| 117,405 |6 252,829 | 27,451 | 25,270 | 27,218 | 27,232 | 29,907 | 27,351 | 27,509 | 30,058 | 26,588 | 24 230 | 23,483 | 27,185 | 24,546 f.....__.
Staple, tow, and tops. ..____.__.__. do..__ 4 316,441 | 29,190 | 29,687 | 25,0 28,425 { 34,536 | 25,248 | 32,515 | 29,950 | 34,019 | 39,543 | 34,649 | 30,144 | 22,965 |- .. _..-
Imports: Yarns and monofilaments.._._._.._ do_.. | 249,948 | 171,102 | 6,877 | 8,242 | 6,986 | 4,510 6,049 | 4,305 | 4,935 | 5,845 | 5450 | 8 677 | 9,961 | 13,837 | 17,377 |----.---
Staple, tow, and tops__._._____._.___ do_.__| 157,857 | 164,251 | 11,032 | 14,487 | 13,266 | 8,861 | 13,358 | 6,439 | 10,254 | 10,937 | 8,760 | 11,361 | 9,1 12,485 | 10,227 (--------
Stocks, producers’, end of perlod:
Fllament yarn (rayon and acetate). .._.. mil, 1b_. 61.6 46.3 48.4 | eeeeae. 46.3 §. ol 36.4 {-coceccafmmmocuan
Staple, incl, tow (rayon) . ___.._.._....__.__ do.... 61.5 34.0 3 . 25,9 leccmcmai]omonnann
Noncellulesic fiber, except textile glass:
Yarn and monofilaments 293.7 232.2 298,85 |cacencan|omcanan-
Staple, Incl. tow.____. 298.1 186.5 185.9 |-ceenvorc|mmenncan
Textile glass fiber__ ... ... ... __.__ 84.0 72.5 68.8 [-ercecncfomaennn
Prices, manmade fibers, f.0.b. produeing plant:
Btaplo Polyester, 3.5 denfer._._____.__ $ per Ib__ .62 4,61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61 .61
Yarn: Rayon (viscose), 150 denfer___.__.__ I 1.03 1.04 1.06 1.05 1.05 1.05 108 111 L1 115 L15 115 1.19 1.19 1.25 1.25
Acrylic (spun), knitting, 2/20, 3- GD..do.... 1.22 1.30 1.32 1.32 1.32 1.32 1.32 1,32 1.32 135 138 1.36 1.35 1.31 1.31 131
Manmade fiber and silk broadwoven fabrics:
Production (qtrly.), total @._.__.___ mil, lin. vd., 5,567.3 | 6,108.7
Fllament yarn (100%) fabrics 9 . .._._.___ 0..-.( 1,723.0 | 1,895.0
Chiefly rayon and/or acetate fabrics__._do.___ 506.2 473.1
Chiefly nylon fabries_. .. __________ do_...] 377.1 365.8
Spun yarn (100%) fab., exc. blanketing ¢ ..do.. .. 3,112.4 | 3,526.8
Rayon and/or acetate fabrics and blends
do.._.| 4282 435.4
Polyester blends with eotton____._.____. do. 2,239.9 | 2,513.9
Filament and spun yarn fabrics (combinations
and mixtures)...__..._..__._.._ mil. lin.yd...} 5019 474.8
WOOL AND MANUFACTURES
Wool consumption, mill (clean basis):
Apparel Class . .o ooo e fl.1b..| 142.2 109.9
Carpet class_ . __.__._.. ..do____ 76.4 41.4
Wool imports, clean yleld__ do___| 966 r585
Duty-free (carpet class) ... _—-.oo...._._. do____ 7.8 r40.5
Wt()}o] r:iﬂlges. rr;]w, c]ealn basis, Bost]on:
Brnded oo pe and staple: 1157 | 2.500 | 2.750 | 2.630 | 2.419| 2.375| 2360 | 2.225 | 1975 | 1.850 |"1.740 | 1788 [r1.665 [rle1z| 1.625| 1.565
Graded fleece, %'blooa . .925 1.594 1.512 1. 420 1.475 1.500 1. 480 1.388 1.350 | 1.362 | 7 1.260 1,250 [ 1.175 1.125 1.125 1,065
Australian, 645, warp and half-warp 1.321 3.035 2.942 2.741 2. 596 2.818 2.726 2,532 2.400 | r 2.360 | " 2.370 2,332 [ r2.111 jr1.962 1,945 1. 769
Wool broadwoven goods, exc. felts:
Production (qtrly.)_________._____.. mil. iin. yd..| 10L8 | 1001} 2.7 [eofeieonen 19.3 emmmaenn] e 26.0 |oeeneenn]omnees B R ] DECTEOEt] EEPERETR) FEPTREE
FLOOR COVERINGS
Carpet and rugs:*
Rug: 1czu'pet and carpeting, shipments, quar-
er
Total s woven, tufted, other. . _..._mil. sq. yds..| $943.0 | 1,025.4 1 2574 {._......l____... pZi U 5 R S 2428 loooeeco|mmnanes 2570 |l e
* Revised. ! Season avera 2 For 5 weeks; other months, 4 weeks. 3 Less than *New series. Cotton market price {U.S. Department of Agriculture) available monthly
500 bales. 4 Price not dlrect%ser comparable with earlier data. 5 Annaal total; revisions back to 1947. Carpet and rug shipments (Bureau of the Census) quarterly data back to 1968

not distributed by months or quarters.
Aug. 1, 1974, Atlanta, Ga., deleted from average.
based on sales through Mar. 1974,

¢ As of Nov. 1, 1973, Little Rock, Ark., and as of
7 Prehmmary season average (all cotton)

are available.

9 Includes data not shown separately. (@ Net-weight (480-1b.) bales.



S-40 SURVEY OF CURRENT BUSINESS November 1974
Unless otherwise stated in footnotes below, data 1972 ' 1973 1973 1974
ghrouuh 1972 and descriptive notes‘ are as shown
in the 1973 edition of BUSINESS STATISTICS Annual Sept. ' Oct. ‘ Nov. | Dec. | Jan. | Feb. ' Mar. | Apr. | May | June | July | Aug. | Sept. | Oect.
TEXTILE PRODUCTS—Continued
APPAREL}
Hoslery, shipments.._____.______. thous. doz. pairs..| 228,723 | 228,269 | 19,982 | 22,077 | 18,079 | 14,929 | 17,007 | 16,482 | 19,783 | 17,358 | 17,699 | 20,988 | 18,815 | 20,638 | 17,950 |......._
Men’s apparel cuttings:
Uit e thous. units..| 18,174 | 16,701 ] 1,401 | 1,580 | 1,471 | 1,142 1,511 ] 1,384 | 1,554 | 1,451 1,505 1,165 1,105
Coats (separate), dress and sport.._........ do....| 18,202 ) 18,801 ] 1,541 | 1,775 | 1,660 ! 1,260 1,499 ! 1,414 | 1,630 | 1,759} 1,986 | 1,573 | r1,614
Trousers (separate), dress and sport..... .. do__._} 182,034 | 149,747 | 11,052 | 13,050 | 11,536 8,877 1 11,992 | 11,938 | 11,941 | 10,830 | 10,726 | 10,486 | 8,404
Slacks (jeans-cut), casual® ..thous. doz..|-ccc-... 13,447 | 1,115 1,121 | 1,029 | 1,053 | 1,048 96 1,188 | 1,131 , 08: 1,214 | 918
Shirts, dress and sport. .. _..o.oo.o...._... do....| 20,914 | 33,392 | 2,739 | 3,067 2,956 | 2,439 2,805 | 2,797 | 2,885 | 2, 2,842 | 2,646 | 72,127
AEROSPACE VEHICLES
Orders, new (net), qtrly. total._..___.______ mil. $__| 23,842
U.S. Government..______. _.do__._| 14,817
Primecontract._..____ ___ . ... _____. __ do.__.| 21,274
Sales (net), receipts, or billings, qtrly. total__do_.__| 21,499
U.8. Government..._...._.___..__..._____, do.___| 13,492
Backlog of orders,end of perlod Q... .______ 26,922
U.S. Government_____.____. 15,322
Afreraft (complete) and parts. 13,060
Engines (aircraft) and parts. 2,572
Misslles, space vehicle syste
slon units, and parts. . __.____.__________ 5,272

Other related operations (conversions,

tlons), products, services......_.._.____. mil. $__ 2,990
Alrcraft (complete):

Shipments ... ... ... ... do.. 3,231.8 | 4,508.2 | 285.8 ] 252.2 | 454.2 | 516.8| 321..5 | 491.6 | 472.7! 550.9 | 467.0 ( 550.2 | -310.2
Airframe welght .. -thous. 1b_ 47,694 | 64,37 4,112 ( 3,856 [ 5,717 6,855 | 3,437 | 6,332 | 6,310 | 6,907 | 6,239 6,821 | r4,373

Exports, commerclal ... .. __.__.__.._.... mil. $_.| 1,608.7 | 2,311.0 | 210.9 88.7 | 254.8 256. 6 134.6 | 360.8 | 381.7 | 300.5 [ 270.4 385.6 | 131.5

MOTOR VEHICLES
Factory sales (from plants in U.8.), total.___thous_.[11,270.7 (12,637.3 | 943.4 (1,231.9 [1,130.8 | 737.9 | 855.8 | 781.2 | 857.6 | 928.4 | 992.3 909.5 | 777.6 | 606.7 | 872.4 L1175
Domestie. . .coooaaoo oL d 1 8 111,865.7 878.0 11,143.7 (1,062.3 | 691.9 787.5 | 708.2 ) 773.8 | 840.8 | 910.2 ] 834.5) 731.6 | 565.2 | 803.1 |........

Passenger cars, total_ .9 | 0,657.6 | 716.9 | 955.5 887.8 | 540,0 | 599.9 | 551.9 | 616.0; 6811 736.9 669.6 | 542.1 444.1 662.2 |2844.9
Domestle. .. ... __ .5 1 0,078.8] 666.1 ) 887.2 | 827.1 [ 507.1 552.1 501.5 | 557.1 617.4 679.0 | 618.2 | 515.2 | 4158 | 608.8 |......._

Trucks and buses, total_ .8 | 2,979.7 226.5 | 276.4 | 252.0 | 197.8 255.9 | 229.3 | 241.7 247.3 255. 4 239.9 235.5 | 162.6 | 210.2 |2272.6
Domestie........______ .4 12,788 | 21L.9; 256.5 235.1 184.8 235.5 | 206.7 | 216.8 | 223.4 | 231.2 216.3 | 216.4 149.4 194.2 (...

Retall sales, new passenger cars :

Total, not seasonally adjusted......._.... thous..| 10,950 | 11,457 875 979 913 694 679 684 780 817 882 812 812 811 726 757
DomesticsA ..do._.. 9,327 , 676 754 778 574 551 568 654 703 767 698 691 668 591 628
ImportsA do..._. 1,623 1,781 121 122 135 120 128 116 126 114 115 114 121 143 134 129

Total, seasonally adju 07 | N R I 1.7 9.9 10.1 9.5 9.3 9.1 9.2 9.3 9.4 9.0 9.7 1.1 10.1 7.8
DomesticsA -d 10.2 8.4 8.4 7.7 7.7 7.6 7.7 8.0 8.2 7.8 8.4 9.5 8.4 6.3
TMpPOrtS A oo 1.8 1.5 1.8 1.8 1.7 1.6 1.4 1.3 1.2 12 1.3 1.6 1.7 15

Retall inventories, new cars (domestics), end of
period:A
Not seasonally adjusted_...._.._.._.._..__ thous..{ 1,311 1,600 | 1,360 | 1,479 | 1,628 | 1,600 1,705 | 1,737 | 1,695 | 1,674 | 1,655 | 1,638 | 1,496 | 1,294 | 1,385 | 1,595
Seasonally adjusted ... ... ... .__.__ do....|] 1,454 1,765 | 1,478 664 | 1,812 1,765 | 1,713 ,644 | 1,540 | 1,499 | 1,461 | 1,420 | 1,400 | 1,388 | 1,385 | 1,610
Inventory-sales ratio, new cars (domestics) A
ratlo.. 2.0 2.0 L7 2.4 2.6 2.7 2.7 2.6 2.4 2.2 2.1 2.2 2.0 1.8 2.0 3.1
Exports (Bureau of the Census):

Passenger cars (new), assembled_.__.____. thous..| 410.25| s509.10| 40.33 | 54.46 | 43.18 {1 £2.66 | 42.37 | 47.06 | 56.10 | 64.31 | 69.78 | 51.68 | 34.71 7 27.42 | 53.71 |_.__....
ToCanada. .o ... . ._.__..... do....| 376.23 1 452.37 ] 37.55 | 47.32 | 34.80 | 45.71 | 33.00 | 40.96 | 49.20 | 53.76 | 51.84 | 47.91 . 3 3

Trucks and buses (new), assembled__._____ do....| 120.62 ! 151.65 9.14 | 14.08 | 11.22 | 12,71 ] 13.37 | 18.84 | 23.79 ] 23.98 | 19.74 | 16.94

Imports (Bureau of the Census):

Passenger cars (new), complete units__.....do....|2,485.90 |2,437.34 | 140.56 | 203.04 | 222,18 | 148,03 | 252.03 | 245.01 | 254.71 | 263.81 | 284.62 | 224.08
From Canada, total . 871.56 | 61.60 | 85.62 | 84.03 | 52.77 | 74.23 | 87.65 | 80.08 | 59.35 | 87.05 | 64.05

Trucks and busesY.________________.._..._. 500. 36.96 | 48.86 | 46.80 | 37.35 ) 51.42 | 48.90 | 43.41 | 44,41 | 50.90 | 58.59

Truck trailers and chassis, complete (excludes
detachables), shipments @ _.......... number. .| 143,310 | 164,641 | 12,915 | 15,585 | 14,839 | 14,201 | 15,240 | 15,273 | 16,854 | 15,564 | 15,905 | 16,339 {~ 14,856 | 17,509 |...._...l....._..
B L e _...] 95,879 | 108,940 8,441 | 10,384 | 10,200 9,434 | 10,130 9,508 | 10,978 | 10,105 { 10,278 i 10,901 5

Trailer bodies (detachable), sold separately__do.. 20,009 | ‘18,626 | 1,069 949 | 1,337 | 1,506 | 1,887 | 1,190 | 2, 2,574 ,850 [...___..

Trailer chassis (detachable), sold separately_.do.___{ 20,250 | 12,790 828 | 1,018 977 912 | 1,027 460 | 1,040 818 934 994

Registrations (new vehicles):©

Passenger Cars....._._..___..._.._......_... thous. .|1410,488 (1411,351 | #815.9 [4919.5 | 4888.6 (48756 | 4643.4 [3584.9 |3650.6 [3697.9 (3730.3 |r3800.9
Imports, incl. domestically sponsored._ 141,529 | 341,720 | 4132.6 | 4116.5 1 4119.6 | 4141.8 | 4110.8 | 3103.4 |3114.9 | 3106.4 (100.1 |r3107.9

Trucks 142514 {143,020 | 4240.8 4252.2 1 4243.4 1 4248,0 | 4190.0 [3178.2 | 3210.8 |3226.2 (3232.3 |73 260.6

RAILROAD EQUIPMENT
Freight cars (new), for domestic use—all railroads
and private car lines (excludes rebuilt cars and
cars for export):

Shipments. ... _____._____._._____.. 147,535 | 58,252 | 4,797 | 6,373 | 5,929 | 5,246 | 5862 | 4,003 | 5,355 | 4,723 | 5,570 | 5,711 | 5,240
Equipment manufacturers 142,073 | 54,814 ] 4,505 | 6,016 | 5,606 | 4,820 5701 / 3,876 ; 5,112 | 4,418 | 5413 | 5591 } 4,724

Neworders..._.._.__________. 147,015 11105,765 | 8.142 [ 18,535 | 9,736 | 11,797 | 11,246 | 6,731 | 10,514 | 13,393 | 7,200 | 6,302 [ 11,388
Equipment manufacturers. _ 142,343 [1102,136 | 7,442 | 13,410 | 9,436 | 11,745 | 8,921 6,231 | 10,345 | 11,412 | 7,200 | 6,102 ,

Unfilled orders, end of period. 21,244 67,199 | 50,781 | 57,313 | 60,799 | 67,199 | 72,622 | 75,228 | 79,725 | 88,335 | 89,379 | 89,320 | 93,410
Equipment manufacturers. ... _._______. 17,666 | 65,380 | 47,714 , 078 3 65,380 | 68,683 | 70,922 | 75,493 | 82,427 | 83,628 | 83,489 | 81,095

Freight cars (revenue), class 1 railroads (AAR):§

Number owned, end of period.._____.____. thous..| 1,411 1,395 | 1,395 | 1,393 | 1,395 | 1,395| 1,398 | 1,394 [ 1,304 | 1,395 | 1,303 | 1,392 | 1,387
Held for repairs, 9% of total owned 58 6.3 6.2 6.2 6.3 6.3 6.3 6.4 6.2 6.4 6. 6.1 6.4

Capacity (carrying), total, end of mo._mil. to 98, 08 98.19 | 97.94 | 97.95| 98.19 [ 98.19| 98.61 | 98.44 | 98.65 | 98.79 | 98.73 | 98.81 | 98,62
Averagepercar___.._________._____...___. tons..| 69.53 70.38 § 70.20 | 70.31 | 70.39 { 70.38| 70.56 | 70.61 | 70.76 | 70.81 | 70.87 | 70.98 | 71.08

* Revised. ! Annual total includes revisions not distributed by months.

of production, not factory sales. 3 Excludes 2 States.

¢ Excludes 1 State.

2 Estimate
A tRevisions
appear in ‘“Men’s and Women'’s Selected Apparel Cuttings, 1971-72,”” MA-23A Suppl., 9/73
(Bu. Census). o"Effective 1973, data reflect new benchmarks and revised sampling; shirts
mglude knits (from knitting mills) not included in data prior to 1973.

New series. Data cover all types of men’s jeans, but exlcude dungarees, overalls, and
work pants; nc data available prior to 1973. ~ ¢ Corrected.

@ Total includes backlog for nonrelated products and services and basic research.

ADormestics include U.S.-type cars produced in the United States and Canada; imports
cover foreign-type cars and captive imports, and exclude domestics produced in Canada.

SEffective Sept. 1973 SURVEY, data include imports of separate chassis and bodies.

@Eflective Feb. 1974 SURVEY, excludes shipments of dollies and converter gear.
OCourtesy of R. L. Polk & Co.; republicaticn prohibited.
$Excludes railroad-owned private refrigerator cars and private line cars.
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