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Estimates of the national income paid out for the years 1929 to 1934, inclusive, %ere 
presented in the August 1935 issue of the Survey of Current Business. Since the publica­
tion of these estimates on income paid out, requisite basic data have become available making 
possible the oompletion of estimates of the national inoome produoed as well as permitting 
neoessary revisions in the income paid out figures.l/ In analyzing changes in the nature 
and extent of eoonomio activities through the medium of the national income estimates, it is 
important to give consideration to income produced as well as to inoome paid out and also 
to the residual item of business savings and losses. 

Definition of Tg!ill§ 

The nation~~ inc~gproduced represents the aggregate value of all commodities produced 
and services rendered, less the value of raw materials depleted and capital equipment worn 
out in the processes of production. More briefly it may be defined as the net product of 
the national eoonomy. 1nQgmg paid Qlli may be defined as the compensation paid to or received 
by individuals for their productive services, whether labor, management, or the furnishing 
of capital. If payments by all business enterprises to all individuals for their services 
(national income paid out) are less than the aggregate net product of the nation (national 
income produced), then the business enterprises of the country have retained a portion of 
the net product. This portion is termed Qli§ing~ §~yings. If, however, the national income 
produued is less than the national income paid out, then the business enterprises of the 
nation have maintained the income payments by drafts upon business resources. These drafts 
are termed busin~§§ loss~ Income paid out and business savings or losses are estimated 
directly, whereas income produced is arrived at by adding business savings to or deducting 
bu~~ness losses from income paid out.gl 

II The figures presented in this article represent the latest estimates of the Depart­
ment of Commerce and are those which will be presented in the complete volume on national 
income to be published in the near future. The revisions in the estimates of inoome paid out 
made since preliminary data were published in the August issue, were due to the receipt of 
data on all corporate operations in 1933 and new data received on rental income and on the 
motor-truoking industry. In compiling the estimates in the August issue, it was neoessary 
to use sample corporate data for both 1933 and 1934; current estimates use sample data only 
for 1934. 

gl For a more comprehensive discussion of these concepts and of the scope and limita­
tions of the estimates, the reader should refer to "National Income, 1929-32", Senate Docu­
ment No. 124, 73d Congress, 2d session, and to the forthcoming publication on this subject 
by the Department of Com me roe . 
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Table 1 

NATIONAL INCOME PAID OUT AND PRODUCED (Millions of dollars) 

------- -\ !--I--I 1-----1 

Item I 1929 I 1930 1 1931 I 1932 I 1933 I 1934 I 
I ____ ' ___ 1 ___ 1 __ 1 I __ I 
1 1 \ I \ I 

Income produced ............. , ... , .... , ..... ,' , .. 1 81,034 I 67,917 1 53,584 I 39,545 I 41,889 48,561 I 
Business savings ....... ., ............. ,. , ..... \ 2,402 1 - 5,015 I -8,120 I -8,817 1 -3,051 -1.628 I 
Income paid out ... ,., ........... " .... ......... \ 78,632 I 72,932 I 61,704 I 48,362 I 44,940 50,189 I 

I- I 
I f2!rumw~s of 1929 I 
I I 
\ \ I \ I I I . 

Inoome produoed .......... ,. , ... , ..... , .. , ,., ..... , I 100 I 83.8 I 66.1\ 48.8 \ 51.7 I 59.9 I 
Business savings ...... ,.,. ., .. , .. , ... "".,.".1 \ \ -- I I I I 
Income paid out., .. ,., ... ,,,.,,.,.,,,.,,.,, .. ,.1 100 I 92.8 1 78,51 61.5 I 57.1 I 63.8 1 

Bureau of Labor Statistics cost of I \ I I 1 I I 
living i.ndex ....... , ........ ,., ......... , .... , ... 1 100 I 97.9 I 89.51 80.S 1 76.2 I 78.7 1 

Bureau of Labor Statistios wholesale I , I I \ I I I 

price index, .. " ... , ... , .......................... I 100 I 90.7 I 76.61 68.0 I 69.2 1 78.6 I 
1 I I I I I 1 

As de1'ined in this study, business mlyings or Q:!!§iness losses represent. the difference 
between the total national income produced and the total national income paid out and should 
not be confused with the ordinary conception of business profits or deficits, with changes 
in the surplus accounts of business establishments, nor with variations in the national 
wealth. Business profits are usually considered as the amount available for dividends and 
entrepreneurial withdrawals whereas business savings or Josses are herein regarded as the 

,residual after the payment of dividends and the withdrawals of entrepreneurs. Insofar as 
surplus is concerned, there are many factors other than the volume of busin~ savings or 
~ which effect changes in the surplus accounts of business enterprises, The revaluation 
of capital assets, profits from the sale of capital assets, corporate reorganizations, and 
the capitalization of surplus are some of the more important ways in which changes in surplus 
can be brought about other than by the transfer of business savings or losses to surplus. 
Statistics of business savings and losses shed but little light upon changes in the wealth 
of the nation. Fluctuations in the general price level and in the volume of savings of 
individuals are perhaps two of the most important factors causing changes in the dolla.r 
volume of the national 'ltealth. §111l1!l.l!§§ §mIllrE, 0:' tossp§. are Significant, howe,,·er. in 
reflecting the extent to whioh btlSiness enterprises retain a portion of the net produot 
during pericds of prosperity and also the extent to which they maintain payments during 
periods of depressions by drawing upon existing resources. 

From the depression low in 1932, national income produced inoreased 9 billion dollars, 
lr 23 percent, to a total of 48.6 billion dol!ars in 1934. From 1933 to 1934. the increase 
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in inoome produoed was 6.7 billion dollars, or 16 peroent, as compareo with a gain of 5.2 
billion dollars, or 12 peroent, in the national inoome paid out. As a result of the larger 
gain in inoome produoed relative to inoome paid out, business losses deolined by nearly 50 
peroent from 1933 to 1934. The draft upon business resouroes neoessary to naintain inoome 
payments in the form of wages, salaries. dividends, interest. entrepreneurial withdrawals, 
and rents had reaohed the huge total of 8.8 billion dollars in 1932. By 1934 these business 
losses were reduoed to 1.6 billion dollars. 

Table 1 shows the latest Department of Commeroe estimates for each of these items for 
the years 1929 to 1934, inolusive. In 1929. the first year LJvered by the estimates, income 
produoed totaled 81 billion dollars and exoeeded the inoome paid out aggregate by 2.4 billion 
dollars. In 1930 the 13.1 billion dollar decline in the national inoome pr9duoed was more 
than twioe as large as the drop of 5.7 billion dollars in income paid out and as a result 
business enterprises sustained estimated net losses of 5 billion dollars in that year.. The 
deoline in inoome produoed in 1931 was 3.1 billion dollars larger than the decline in inoome 
paid out and business losses rose to 8.1 billion dollars. In 1932 the drop in the total 
inoome produoed was slightly in excess of the decrease in the total income paid out and 
estimated business losses reaohed the peak of 8.8 billion dollars. The inorease in inoome 
produoed in 1933, while inoome paid out was oontinuing to deoline, led to a 5.8 billion dol­
lar decrease in business losses in that year. 

§ghstantial Fluctuations in Real Income Produced 

While these estimates of the national inoome present striking evidence of the impaot of 
the depression upon our economio struoture, it must be reoognized that the national inoome 
is measured in terms of dollars, and the prioe leve~ is an important influenoe in determin­
ing the movement of the estimates. While inoome produced was deolining 51 peroent from 1929 
to 1932, the Bureau of Labor Statistios index of wholesale prices fell 32 percent. During 
the next 2 years inoome produoed rose 23 peroent while the wholesale prioe index inoreased 
16 peroent. Sinoe income produced represents the net value of services rendered as well as 
commodities produoed and since the wholesale prioe index represents only commodities. it 
oannot be used to deflate the income estimates. It is apparent, however, that the fluctua­
tions in the national income were more than mere prioe phenomena and that there was a sub­
stantial reduotion from 1929 to 1932 and an inorease from 1932 te 1934 in the volume of goods 
produoed ani servioes rendered in the United States. The marked decline and sue sequent rise 
in the total number of persens employed and oommodities produced during this period tend to 
substantiate this oonolusion. 

Large~1-Relative Improvement in_AgriQult~re 

As shown in table 2, the effect of the depreSSion upon the various industries of the 
oountry was by no means uniform. The declines in income produced in private industries from 
1929 to the low for the depression varied from 30 peroent in the eleotric light and power 
and manufaotured gas industry to 82 peroent in the construotion industry. The gains from the 
depreSSion lows to 1934 were also slightly variable. From 1932 to 1934 agriculture showed 
a gain in inoome produced of 91 peroent, mining registered an increase of 78 percent, and 
manufaoturing showed a rise of 74 peroent. Income produced in the agricultural industry 
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inoreased from 33 peroent of the 1929 level in 1932 to 62 peroent in 1934. The oonstruotion 
industry was the major exoeption to the tendency for those industries which had shown the 
largest declines to record the largest subsequent gains. Income produced in the construction 
industry in 1934 although higher than in 1933, was less than one-fourth as large as in 1929. 
For all governmental agenoies, inoluding those providing work relief, the level of income 
payments to individuals increased in each year subsequent to 1929. From 1929 to 1934 the 
gain was 23 percent with work relief programs included, and 3 percent when they are excluded. 

Belative Importance of Each Industry Varies ConsiderablY 

As a result of the variations in the trends for the different industries, the propor­
tion of the national income produced in each industrial division fluctuated widely from year 
to year . (See table 3 and chart II.) 
As a result of the marked gains in 1933 and 1934, agricul ture 's relative share in the national 
total was higher in 1934 than in any of the other years covered. The relative shares of 
the mining and manufaoturing industries fell off considerably from 1929 to 1932 and recov­
ered substantially in the following 2 years. Manufacturing accounted for almost one-fourth 
of the total in 1929, less than one-seventh in 1932, and approximately one-fifth in 1934. 
The construotion industry contributed 4 percent of the national inoome produced in 1929 and 
only 1.4 percent in 1933 and 1.5 percent in 1934. The proportion aocounted for by all 
governmental agencies in the oountry rose from 8 percent in 1929 to 18 peroent in 1932, in 
which year it was larger than that of any other industry. Government's proportion declined 
in 1933 and 1934, even with the inolusion of the various work relief programs. Excluding 
the work relief programs, the relative importance of Government dropped from 18 percent in 
1932 to 14 percent in 1934. It is apparent flom chart II that the changes from 1932 to 1934 
generally tended to bring the ind~stries oloser to the relative status of the predepressi9n 
period. 

Tables 4 and 5 include the estimates of the naticnal inoome paid out, classified by 

types of payment and by industrial divisions. These estimates represent tre latest revisions 
of the figures included in the article "'h:!.oh appeared in the August issue of the Survey of 
Current Business. The footnote on pabe 1 disousses the basis fcr these corrections. Gen­
erally the revisions have teen relatively small and the analySiS given in the previous arti­
cle also applies to the revised estimates. 

The repa:-tment cf C0mmerc;e will publish in the near future a volp.me presenting the 
national income estimates for the 6 years, 19?-9 to 1934, inclusive, in detail, showin~ the 
clas3ifications of i.nccme produced and income paid out by innustrial diviSions an:! types of 
payments as well as estimates of the m:m'.ceJ of persons engaged and the pe:- capita incomes. 
This report .ill also point cut the limitations of the data. The classifications will be 
comparable to those developed in "National Inocme, 1028-32," Senate Dooument No. 124, 73d 
Congress, 2d session, ~hich .as prepared ~y the Department of Commerce ~ith the cocperation 
of the Naticnal Bureau of Economic ResearCh. The forthcoming volume will inolude a discus­
sion of the concepts and scope of the income estimates and detailed descriptions of the 
sources of data and of the methods of maki~= the estimates. 
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Table l.-Income Produced, by Industrial Divisions 

[Millions of dollars) 

Item 

TotallnCQ,me produced ••••• _"~ 

tN~=~~::::::::::::::::::::::::: 
Electric light and power and gBjl ____ • 
~anufacturlng ______________________ 
Constmction _______ • ___ • _. _. ____ • ___ 
Transportatlon ______________________ 
Communtcation ______ • ___ ._c ________ 
Trade ________________________ " ______ 
Finance _____________________________ 

Govel"!lIIlellt including work relief program ___________________ " ___ ,,_ 
Government excluding work rellef program ___________________ ,, _____ 
Work relief program ___________ •• __ 

Service __________ • ____________ " _. ___ " 
Miscellaneous _____________ " _" __ .. " _" 

Total Income produced ________ 
icu1ture __________________________ 

ining ________________ ~ _______ • _____ ~ 
E lectric light and power and gas _____ 
M ::S'f~~~~!:: ===:= =: ::==:: :::::= = portatlon ______________________ C 
Trans 
C ommunlcatioD __ •••••• __ ._ ........ _ 
T rade ________ • ______ -. --- - -_" -- -_. __ 
F lnance. ___ .. _________ --- ------ - ____ 
G overnment including work relief program _________________________ 

Government excluding work relief 
vi>orogram- - ------ -••• ------.--.---ork relief program_ .. _____ .... ___ 

ce ____ -_ -____ • ____ -_ -----__ -____ 8ervi 
M 

lsce11aneous __ " _________ • _. ________ 

Item 

1929 1930 1931 1932 1933 111M 
-------- --' --
81,034 67,917 53.584 39,545 n'889 48.,5!ll ---~ --"'-

7,159 5,555 3,001 2,335 3, 300. .. m 
1,894 1,307 701 .7. 522 8U 
1,296 1,197 1,126 985 9O'l ~, 

19,308 1.,072 9,626 5,623 7-,797 \);791 
3,225 2, 766 1,742 670 3,~: ~ 
7,216 6,2011 1I,00'l' 3,760 '3,999 
1,023 994 906 744 ,G5(I 68S 

10,955 9, ul 7,372 6, 2M 5,772 8,MO 
S, 219 7,11' 5,702 .,300 3,677 3,8511 

6,805 7,043 7,189 7,148 7,300 8,381 

6,805 7,043 7,189 7,148 8, 741 6,992 

-ii~207-. -8~45ii-
619· 1,389 

7,198 5,379 4,957 5,802 
4, 728 i 4, (11M 3,5111 2,813 2,601 2,755 

."_~'-,. ""~ ... JW""._._._ 

Percentages of 1929 
--,-.-.-.~ ... 

i 

100.0 I 83. g 66.1 48.8 51. 7 59.9 
100.0 77.6 50.3 32.6 46.1 62. 2 
100.0 I 69.0 3,7.0 25.0 27.6 44.1l 
100.0 I 92.4 86.9 76.1 70.0 71.4 
100.0 72.9 49.3 29.1 40.4 50.7 
100,0 85,5 M.O 20.8 18.4 22.6 
100.0 86.0 69.4 52.1 61. 9 55.4 
100.0 97.2 88.6 72.7 64.0 67.3 
100.0 83.4 67.3 48.0 52. 7 57.9 
100,0 86.5 69.4 53.0 44.7 47.0 

100.0 103. 5 105.6 105.0 108.2 123.2 

100.0 103.5 105.6 105.0 99.1 102. 7 

100.0 91.9 78.2 58.4 53.8 63.0 
100.0 85.4 74.3 69.5 55.0 58.3 

Table 3 

-r--------I-------f-------f----
I 1929 \ 1930 I 1931 I 1932 

I \ \ I .\ I I 
1933 1934 

Total income produced .. , 

, Agriculture ..... 
lIinj-llg 

\-~~:~:-\ -=:-\ -~::~:-\ -~oo. 0 \-::-1-::-1 
\----- ·i--,--,-\-·--~~I----I--\-· -\ 

.. 1 S.S \ 8.2 \ 6.7 I 5.9 \ 7.9. \ 9.2 \ 
. \ 2. '3 I 1.9 I 1. '3 \ 1.2 \ i. 2 \ 1.'" I 

.,,1 1.6 \ 1.8 \ 2.1 \ 2.5 \ 2.2 \ 1.9 \. ElectriC lig!).t. power, and gas" .... " .... 
lIanufacturing .. , 
Construotion" , 
Transportation ... 
Communication. 
Trade. 

I 23.8 \ 20.7 \ 17.8 \ 14.2 \ 18.6 r 20.2 I 
14.0\ 41 3.3\ 1.7\ 1.4\ 1:.5\ 
I B.9 \ 9.1 9.3 I 9.5 I 8.9 I 8.2 \ 

1.;: \ 1.5 1.7 \ 1.9 \ 1.6 \ 1.4 1 
13.5 13.4 13.8 \ 13.3 \ 13.8 \ lS.1 I 

l~ .. ~ \ ~~.~ ~~:~ \ ~~:~ \ 1:::. t; .. ::,l,:.; 
.. \ 11.4 i 12.4 13.4 I 13.6 \ 11.8 t~·t f 

\ 5.8 \ 6,0 6.6 \ 7.1 1 6~lt ".~,. .J' 
_____ --..;.---,-__ ., ___ . _~ •. "_.\. ___ .. \ \. ····t~,:.' :t 

Finance .... 
Govel"Qlllent 
Service, ....... 
)liscellaneous. . 
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Table 4 

NATIONAL INCOME PAIQ OUT, §X TXEES OF EAYMENT iMi1lions of 9Qllars 

1 1 1 1 1 I 
Item 1 1929 1930 \ 1931 \ ~ \ 1933 \ 1934 1 

- 1---- ---I --- -1--1 I I 
\ I \ I I I 

Total income paid out .. ..... \ 78,632 72,932 \ 61,704 \ 48,362 \ 44,940 \ 50,189 \ 
Total labor income .. ..... \ 51,487 47,198 1 39,758 

\ 
30,920 \ 29,420 1 33,528 \ 

Salaries (selected industries)l/l 5,664 5,548 \ 4,606 1 3,387 1 3.048 I 3,250 1 
Wages (selected industries)l/ ..... \ 17,197 14,251 \ 10,608 \ 7,017 1 7,189 \ 8.944 \ 
Salaries and wages (all other 1 1 1 1 \ 1 

industries) .. 1 27,690 26,409 \ 23,461 \ 19,417 \ 17,591 I 19,046 1 
Work relief wages ?J. ..... \ .. . . . . . . . .. \ .. . ......... \ ...... \ 619 1 1,389 1 
Other labor income .... ·····1 937 990 \ 1,083 \ 1,099 \ 973 I 899 I 

Total dividends and interest ~/ .. \ 11,218 11,302 I 9,764 \ 7,980 \ 6,969 \ 7,227 1 I 

Dividends ... ·····1 5,964 5,795 \ 
4,312 \ 2,754 \ 2,208 \ 2,549 1 

Interest .. 
\ 

5,104 5,305 
\ 

5,169 
\ 4,975 \ 4,592 \ 4.584 1 

Entrepreneurial withdrawals ... 1 12,503 11,666 \ 10,086 1 7,992 \ 7,306 1 8,052 I 
Net rents and royalties ..... \ 3,424 2,766 1 2,096 \ 1,470 \ 1,245 \ 1,~82 1 

\ -I 
\ Pe!:Qm!tages of 1929 1 
1------ -I 
\ \ 1 \ I 

Total income paid out .. . ···1 100 92.8 \ 78.5 \ 61.5 \ 57.2 63.8 1 
Total labor income .. .... \ 100 91.7 \ 77.2 \ 60.1 \ 57.1 65.1 1 

Salaries (selected industries)l/l 100 98.0 1 81.3 1 59.8 1 53.8 57.4 I 
Wages (selected industries)],}. .... 1 100 82.9 1 61.7 1 40.8 .\ 41.8 52.0 I 
Salaries and wages (all oth",r 1 \ \ \ 1 

industries) .... ..... \ 100 95.4 1 84.7 \ 70.1 1 63.5 1 68.8 I 
Work relief wages ?J .. \ . ....... \ .. . . . . . . . . . .. \ .. ............. \ ................ 1 .. · .. ·· .. ·······1 
Other labor income .. ..... \ 100 105.7 \ 115.6 \ 117.3 1 103.8 1 95.9 1 

Total dividends and interest ~/. . \ 100 100.7 \ 87.0 \ 71.1 \ 62.1 1 64.4 1 
Dividends .... ..... \ 100 97.2 \ 72.3 \ 46.2 1 37.0 1 42.7 i 
Interest ...... ..... \ 100 103.9 \ 101.3 \ 97.5 \ 90.0 \ 89.5 1 

Entrepreneurial withdrawals ... 1 100 93.3 \ 80.7 1 63.9 I 58.4 1 64.4 I 
Net rents and royalties. ...... \ 100 80.8 1 61.2 \ 42.9 1 36.4 1 40.4 I 

1 1 1 1 I I 

11 Includes mining, manufacturing, construction, steam railroads, Pullman, railway ex­
press, and water transportation. 

gl Includes pay rolls and maintenance of Civilian Conservation Corps enrollees and 
pay rolls of Civil Works Administration and Federal Emergency Relief Administration workpro­
jects plus administrative pay rolls outside of Washington. 

~/Includes also net balance of international flow of property incomes. 
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Table 5 

NATIONAL INCOME PArD OUT, ~X INDUSTRIAL DIVISIONS IMi1lions Qf dollars) 

I I \ I 
\ ! 1 \ 

il2 1 1929 1 1930 1931 I ~g I ~~ \ ~ \ 
_-.-;.. ___________ \_=-1 ____ 1 __ 1 __ 1 

I \ \ \ \ 1 
Total income paid out ........................... 1 78,632\ 72,932\ 61,7041 48,362! 44,9401 50,189\ 

Agricu1tu.e ............................................ 1 6,1571 5,4951 4,2711 3,181! 2,9761 3,282\ 
Mining ............................................. \ 2,080! 1,7321 1,2131 8261 814\ 1,(,42\ 
Electric light, power, and gas ....... 1 1,3041 1,475\ 1,4081 1,2751 1,094\ 1,083\ 
Manufacturing .................................. I 18,013! 15,9401 12,364! 8,543\ 8,514\ 10,258\ 
Construction....... .... ....... .. .. .. ........ ..1 3,257\ 2,9391 1,969\ 948\ 7861 8741 
Transportation ........................................ \ 6,847\ 6,3271 5,362[ 4,2661 3,909! 4,216\ 
Communication ...................................... ! 9141 947\ 8941 8011 726\ 7491 
Trade ....................................................... \ 10,8521 10,296\ 9,027\ 7,074\ 6,1321 6,6911 
Finance ................................................ i 8,334i 7,469i 6,428: 5,130i 4,274\ 4,454i 
Go,ernment, including wor~ relief \ \ \ \ \ \ \ 

wages ...................................................... \ 6,805\ 7,043\ 7,183\ 7,148\ 7,330\ 8,381\ 
Government, exc1u.ding work relief\ ! ! ! \ \ 1 
wages ............................................... 1 6,8051 7,0431 7,189! 7,1481 6,741! 6,992\ 

Work relief wt'.ges ............................. I ............ \ ............ \ ............. 1. ............ \ 619\ 1,389\ 
Service ............................................. \ 9,271! 8,7671 7,6731 6,.05615,46216,150\ 
Miscellaneous ......................................... \ 4,79814,50213,90613,'1141.2,89313,007\ 

\ I I I \ 1 _________ 1 

\ 1 
I Percentages of 1929 I 
1---- \ 
I \ \ \ \ I I 

Total income paid out ........................ \ 100\ 92.8\ 78.51 61.5\ 57.2\ 63.81 
Agriculture ............................................. \ 100 \ 89.2\ 69.4\ 51. 7\ 48.3\ 53.3\ 
Mining ......................... ~ ............................. 1 100\ 83.2\ 58.3\ 39.7\ 39.1\ 50.1\ 
Electric light, power, and gas .......... \ 100\ 113.11 108.0\ 97.8\ 83.9\ 83.2\ 
Manufacturing ........................................ ! 1001 88.5\ 68.6\ 47.4\ 47.31 56.91 
Construction .......................................... \ loci 90.21 60.51 29.11 24.11 26.81 
Transportation ..................................... \ 100\ 92.41 78.31 62.31 57.11 61.61 
Communication ...................................... \ 100 \ 103.61 97.81 87.61 79.41 81.91 
Trade .................................................... \ 100\ 94.9[ 83.2\ 65.2\ 66.5[ 61.71 
Finance ..................................................... \ 100 \ 89.6\ 77.11 61. 6\ 51. 31 53.4\ 
Government, including work relief \ \ \ ! 1 ! \ 

wages ................................................ \ 100 [ 103.51 105.6\ 105.0 \ 108.2\ 123.2\ 
Government, excluding work re1ief\ \ \ \ \ \ I 

wages ................................................. 1 100\ 103.5\ 105.6\ 105.0\ 99.1\ 102.7\ 
Work relief wages ............................. 1 - I - I - \ .- I - I - \ 

Service ...................................................... 1 1001 94.61 82.8\ 65.3\ 58.9\ 66.31 
Miscellaneous ........................................... 1 1001 93.8\ .81.4\ 64.91 60.3\ 62.71 ------- ~--~--. ~-------------


