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REVISIONS in the preliminary (15-
day) estimates of total GNP were minor
(table 1). An upward revision in the

change in business inventories was
offset by downward revisions in all
components of final sales except fixed
investment. The increase in GNP
prices as measured by the fixed-
weighted and chain price indexes was
revised downward slightly. The 45-
day estimate continues to show that real
GNP was about unchanged in the first
quarter (chart 1), and last month’s
assessment that the severe weather
and the coal strike held down the
change in real GNP by as much as 3
percentage points continues to hold.

Corporale profits.—First-quarter cor-
porate profits from current produc-
tion—profits with inventory valuation
and capital consumption adjustments—
fell at an annual rate of $18 billion,
according to preliminary estimates.
They had decreased $4 billion in the
fourth quarter. At $127 billion, profits
were only slightly higher than in the
first quarter of 1977. Before-tax profits
with inventory valuation adjustment
fell $17 billion (annual rate), following
a $3 billion decrease in the fourth
quarter. The fall was more than ac-
counted for by domestic profits of non-
financial corporations, which fell $20
billion following a $1 billion decrease.
The severe weather, the coal mining
strike, and coal and electricity shortages
caused by the strike accounted for
about one-half of the fall. Industries
most affected by these factors were
coal mining, railroad transportation,
electric utilities, petroleum and coal
products, and primary metals manu-
facturing. Profit declines in other manu-
facturing industries, although generallv
smaller, were widespread.

Before-tax book profits declined $6
billion (annual rate), following an in-

crease of $5% billion in the fourth
quarter. These profits exclude the two
valuation adjustments. These adjust-
ments are made largely in order to value
inventories and fixed capital used up
in production at replacement cost,
which is the valuation procedure under-
lying national income and product
accounting, rather than at historical
cost, which is the procedure generally
underlying business accounting. If, as
in the first quarter, the historical cost
of inventories used up falls short of
their replacement cost, profits as meas-
ured by business exceed profits as
measured in the NIPA’s by an amount
that is called inventory profits. Reflect-
ing widespread acceleration in prices,
inventory profits increased $11 billion
in the first quarter, to $25 billion,
following an increase of $8 billion in the
fourth quarter.

Corporate profits taxes, which are
levied on profits including inventory
profits, decreased $4 billion, following
an increase of about the same size in
the fourth quarter.

Federal sector in the first quarter

Federal receipts increased more than
expenditures in the first quarter, and
the deficit as measured in the national
income and product accounts declined
to about $56 billion (annual rate).

The $9 billion (annual rate) increase
in receipts was more than accounted
for by contributions for social insurance.
Their large increase—$11 billion—re-
flects (1) increases in the social security
tax rate from 11.7 to 12.1 percent
($3.4 billion) and in the taxable wage
base from $16,500 to $17,700 ($2.3
billion), and (2) an increase In the
State unemployment insurance tax
base from $4,200 to $6,000 ($1.5
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billion). Other increases in first-quarter
receipts occurred in indirect business
tax and nontax accruals and in personal
tax and nontax receipts. The increase
in indirect business tax was in customs
duties, which reflected a rebound of
nonpetroleum imports after the fourth-
quarter dock strike. The increase in
personal taxes was held down largely
because of heavy refunds resulting
from the Tax Reduction and Simpli-
fication Act of 1977. Under the Act,
Federal income tax withholdings were
reduced June 1, 1977, to reflect a higher
standard deduction, but liabilities had
been reduced effective January 1.
Corporate profits tax accruals declined

Table 1.—~Revisions in Selected Component Series of the NIPA’s,

SURVEY OF CURRENT BUSINESS

in the first quarter, reflecting a large
decline in profits before tax.

The $4.5 billion (annual rate) expendi-
ture increase was held down by large
declines in subsidies less the current
surplus of government enterprises and
nondefense purchases. The decline in
the former was mainly traceable to
agricultural subsidies, and the decline
in the latter to agricultural purchases
by the Commodity Credit Corporation.
Grants-in-aid to State and local govern-
ments, which had declined in the fourth
quarter, recorded a strong increase;
most of the increase was in grants for
public assistance and local public works.
Increases also occurred in transfer

May 1978

payments to persons, in net interest
paid, and in national defense purchases.

Special reconciliation tables

The reconciliations of changes in com-
pensation per hour and average hourly
earnings and of changes in the implicit
price deflator for personal consumption
expenditures (PCE) and the consumer
price index (CPI) are shown in Tables 2
and 3, respectively.

Compensation per hour of all persons
in the private nonfarm economy in-
creased 11.1 percent at a seasonally
adjusted annual rate in the first quarter
of 1978. In contrast, average hourly

First Quarter of 1978

Levels Percent change from
preceding quarter
15-day 45-day | Revision| 15-day 45-day | Revision
estimate | estimate estimate | estimate
Billions of current dollars at seasonally adjusted annual
rates

GNP e eecaaas 1,992,9 | 1,993.4 0.5 6.5 6.6 0,1
Personal consumption expenditures....._______.. ... 1,284.0 | 1,281.9 —2.1 8.0 7.3 -7
Nonresidential fixed investment 197.7 199.7 2.0 9.0 13.4 4.4
Residential investment. __..____.._....._ 100.2 100.1 -1 2.1 1.7 —.4
Change in business inventories.._.._.__ 16.5 19.7 E: 32 DR RN PRI
Net exports...ooooooomoao —22.6 —~24.6 L N IR U DO,
Government purchases._ _ 417.1 416.6 -5 3.3 2.8 -.5

Federal......_..__.. 153.1 152.7 —.4 —1.8 —2.6 -.8
Stateand local - ... 264.1 263.9 -2 6.4 6.1 -3

Nationalincome_ ... il 1,609,9 §_ . |a.._ 6.3 |-ceaaae
Compensation of employees. ..o oooooooiacaaaeo.. 1,242.5 | 1,243.5 1.0 13.7 14.0 .3
Corporate profits with inventory valuation and capital

consumption adjustments_._._ .. |ecceaoao. 126.8 | oo, —41.1 {oeeaans
Other. i ime e n e 239.6 1. oo feceemeaan 35 [cccmcaan
Billions of constant (1972) dollars at seasonally adjusted annual

rates .

GNP e 1,358.3 | 1,358.8 0.5 —0.6 -—0,4 0.2
Personal consumption expenditures._._._____ .. ... ... 879.2 875.5 -1.7 -.3 -1.0 -7
Nonresidential fixed investment_.___ - 129.4 130.6 1.2 1.6 55 3.9
Residential investment__________ 57.0 59.1 .1 —-5.8 5.3 .5
Change in business inventories. 11.3 13.8 2% T (R PN PO,
Net exports....._.__._.__._ 4.5 3.4 L 70 35 DU SN SURIY
Government purchases__ 274.9 274.4 —.5 -2.9 -3.7 -.8

Federal ._..__.__.__.__ 102.1 10L7 —.4 -7.6 -9.0 —1.4
Stateand local.__ ... 172.8 172.6 -2 0 —.4 -4
Index numbers, 1972=100

GNP implicit price deflator. ... ... ... .. .. .. 146.73 146,71 —.02 7.1 7.1 0

GNP fixed-weighted price index. 3 148.5 0 6.8 6.6 -2

GNP chain priceindex._._.._ ..o e 7.0 6.7 -3

NoTE.—For the first quarter of 1978, the following revised
or additional major source data became available: For Per-
sonal consumption expenditures, revised retail sales for Febru-
ary and March, and sales and inventories of used cars of
franchised automobile dealers for January (revised) and
February; for nonresidential fixed investment, manufacturers’
shipments of equipment for February (revised) and March,
construction put in place for February (revised) and March,
and a partial tabulation of business expenditures for plant
and equipment for the quarter; for residential investment,
construction put in place for February (revised) and March;
for change in business inventories, book values for manufactur-
ing and trade for February (revised) and March; for net
ezxports of goods and services, merchandise trade for February

(revised) and March, and revised net investment income and
other service receipts for the quarter; for government purchases
of goods and services, Federal unified budget outlays for
March, and State and local construction put in place for
February (revised) and March; for wages and salaries, re-
vised employment, average hourly earnings, and average
weekly hours for February and March; for net interest,
revised net interest received from abroad for the quarter;
for corporate profits, domestic book profits for the quarter,
and dividends from abroad and branch profits (net) for the
quarter; for GNP prices, the Consumer Price Index for
March, unit value indexes for exports and imports for Febru-
ary and March, and residential housing prices for the quarter.
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Table 2.—Reconciliation of Changes in Compensation Per Hour in the Business Economy
Other Than Farm and Housing and Average Hourly Earnings in the Private Nonfarm

Economy, Seasonally Adjusted

1977 1978
I I III v 1
1. Compensation per hour of all persons in the business economy other than farm
and housing (percent change at annualrate) 1. ____. ... . ... .......C 10.8 7.4 8.6 8.8 11,1
2. Less: Contribution of supplements . . i eicicmiaean 1.0 -1 7 .3 2.1
3. Plus: Contribution of employees of housing and of nonprofit institutions.__.. -1 .2 -2 -1 .1
4. Less: Contribution of employees of government enterprises and self-employed
and unpaid family Workers.. ... ..o i 0 .2 .4 -2 -1
5. Equals: Wages and salaries per hour of employees in the private nonfarm
economy (percent change at annual rate) ... ... camaociioiiioe 9,7 7.5 7.3 8,6 9,2
6. Less: Contribution of nonproduction workers in manufacturing........__.._. -2 -2 .3 -1 -2
7. Less: Contribution of non-BLS data, detailed weighting, seasonal adjust-
ment, and BLS data revisions. ... oo oo icciaiicaan 11 -1 —.4 -1 .2
Commodity-producing industries.. ..o oo ooo_ - -2 -1 .1 .1 -3
Manufacturing .. _ .. - .1 -2 0 0 -4
Distributive industries_ . ... s - 1.0 0 -3 .1 -2
Service industries - .3 0 -2 -3 7
8. Equals: Average hourly earnings, production and nonsupervisory workers in
the private nonfarm economy (percent change at annual rate)_.____.____..._.._. 8.8 7.8 7.4 8.8 9,2

1, BLS estimates of changes in hourly compensation in the nonfarm business sector for these five quarters are 11.7, 7.7,

7.5, 8.2, and 13.2 percent.

Table 3.—Reconciliation of Changes in the Implicit Price Deflator for Personal Consump-
tion Expenditures and the Consumer Price Index, Seasonally Adjusted

1977

1978

Ir

III

v

1. Implicit price deflator for personal consumption expenditures (percent
change at annual rate) oo oo iacicaccaiana

&

O NAWONONW i o

2. Less: Contribution of shifting weightsin PCE_____._..____..._...
New autos
Gasolineand oil._..........._.
Electricity, gas, fuel oil, and coal ____._______.
Furniture and household equipment._____.__._
Food purchased for off-premise consumption.
Purchased meals and beverages.
Clothing and shoes....__.__.
Housing.. .o ccoaaeo..
Other.._.

|
=1l onl

N

3. Equals: PCE chain price index (percent change at annual rate)..__.

4. Less: Contribution of differences in weights of comparable CPI
and PCE expenditure components,
Gasolineand oil ... .. ...
Electricity, gas, fuel oil, and coal_.
Furniture, appliances, floor coverings, other
furnishings
Food at home......._.._. R
Food away from home.__ -
Apparel commodities.._. PR
Rent e cccacccccmamanes
Other. .-

Jeor

lolt,
I T N

5. Less: Contributions of PCE expenditure components not com-

parable with CPI components......_......... - .4

Newautos..______.___....__._. -1

Net purchases of used autos 3
Owner-occupied nonfarm and farm dwellings-space t..

Services furnished without payment by financial inter-

mediaries except life insurance carriers.___._.___._._._..

gltxﬁrent expenditures by private nonprofit institutions

(=3 S U

D =

6. Plus: Contribution of CPI expenditure components not compat-
able with PCE components .
New autos.ccccameocaenuonne -

Used autos...
Homeownership.
L0147 SN .

7. Less: Contribution of differences in seasonal adjustment 1......... .

8, Equals: Conén;mer Price Index, allitems? (percent change at annual
217 IR 8.4

=&

|
R
O WRRHRORON®WS =3

&

|
O oo
o

ul °~l
W o

. I l o- . o.l .l . .
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1. These differences arise because component price indexes that are used in the BEA measures and in the CPI are seasonally

adjusted at different levels of detail

2. The Consumer Price Index for Urban Wage Earners and Clerical Workers (unrevised CPI-w) is used for the reconciliation.
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earnings or increased 9.2 percent. The
difference is attributable to supplements
to wages and salaries, which include
employer contributions for social secur-
ity and unemployment compensation.
In the first quarter, the social security
tax rate and taxable wage base and the
unemployment insurance taxable wage
base were increased.

The implicit price deflator for PCE
increased 8.4 percent at a seasonally
adjusted annual rate, compared with a
7.6 percent increase in both the PCE
chain price index and the CPI. The
major contribution to the unusually
large difference between the increase in
the implicit price deflator and the chain
price index was a sharp increase in
consumer spending for energy—elec-
tricity, gas, fuel oil, and coal. Price
increases for these items have been
larger than for the average of other
PCE items since the base year 1972.

Unlike the increase in the chain price
index, the increase in the implicit price
deflator reflects not only price changes
but also shifts in the composition of
PCE.

Contributions to the difference be-
tween the percent change in the PCE
chain price index and in the CPI were
large, but offsetting. Prices for food at
home, which have a larger weight in the
CPI than in the chain price index,
increased sharply in the first quarter,
and contributed to a larger percent
change in the CPI than in the chain
price index. Contributions of changes
in prices and differences in weights for
noncomparable expenditure compo-
nents were nearly offsetting. Differences
in the level of detail in seasonally ad-
justing component price indexes caused
the percent change in the CPI to be
smaller than the percent change in the
chain price index.

Washington, D.C. 20551.

Public and Private Debt

The Bureau of Economic Analysis is discontinuing preparation
of the public and private debt series, which last appeared in
the July 1977 SurvEy oF CURRENT BusiNess with estimates
through 1976. The series is being discontinued because the under-
lying concepts and methodology needed a thorough review for
which resources are not available.

The series closest in coverage to the public and private debt
series is published by the Federal Reserve Board in the Flow
of Funds Accounts. That series, total credit market debt out-
standing of all sectors, differs from the public and private debt
series in several respects. Most important, it includes foreign
credit market debt owed to the United States and excludes non-
credit market debt, such as trade credit and ‘‘unallocated”
liabilities. The Flow of Funds outstandings data are published
annually and are available from the Division of Research and
Statistics, Board of Governors of the Federal Reserve System,

May 1978
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1976 1977 1978 1976 1977 1978
1976 1977 v I 11 III v Ir 1976 1977 v I 11 111 v Ir
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars
Table 1.~Gross National Product in Current and Constant Dollars (1.1, 1.2)
Gross national product.....______.___________ 1,706.5 l1, 889.6 |1,755.4 [1,810.8 |1,869,9 |1,915,9 (1,961, 8 [1,993.4 |1,274,7 (1,337.3 [1,287.4 |1,311,0 (1,330,7 (1,347.4 {1,360,2 |1,358,8
Personal consumption expenditures..____..__.____ 1,094,0 {1,211, 2 {1,139,0 |1,172. 4 [1,194,0 |1,218,9 |1,259.5 |1,281,9 | 821.,3 | 861,2| 839.8 | 850.4 | 854,1 | 860,4 | 879,8 | 877.5
Durable goods.._._ cecemmeeo| 158,91 179.8 166,3 | 177.0 | 178.6 | 177.6 | 186.0 | 183.2 127.5 | 138.2 130.7 | 136.9 | 137.9 | 136.8 141. 6 137.1
Nondurable goods._. .. ... 442.7 | 480.7 | 458.8 | 466.6 | 474.4 ! 481.8 | 499.9{ 503.9| 321.6 | 333.7 | 329.4 | 329.7 | 330.0| 3324 342.7| 337.7
Services.__._________ 492.3 | 550.7 | 513.9 | 528.8 ! 5411 559.5 ! 573.7 | 594.8 | 372.2 | 389.2 1 379.7( 383.8| 386.3| 391.4 | 395.5 402.8
Gross private domestic investment_______.________ 243,3 | 2942 243.4| 27,8 2949 3036 306,7| 319.5| 1730 | 1955 | 169,21 186,7 | 197,21 200.8 | 197.5| 203.5
Fixed investment. ... 230.0 | 276.1 244,3 | 258.0 | 273.2 | 280.0 ) 293.2 ) 299.8 164.5 | 183.7 17,0 | 177.0 | 184.0 | 185.1 188.7 189.7
Nonresidential 161.9 { 185.1 167.6 | 177.0 | 182.4 | 187.5 | 193. 199.7 116.8 | 126.8 119.0 | 124.3 | 126.4 | 127.6 | 128.9 130.6

Structures .- 55.8 6L.5 57.0 57.9 6L0 62.6 64. 66.0 37.1 38. 4 37.3 37.0 38.2 38.9 39. 4 39.6

Producers’ durable equipment 106, 1 123.6 | 110.6 119.2 121. 4 124.9 129.0 | 133.6 79.7 88.4 8.7 87.3 88.1 88.7 89.5 91.0
Residential . ________ . ________________________ 68.0 9.0 76.7 81.0 90. 8 92.5 99.7 100. 1 47.7 56.9 52.0 52,7 57.6 57.5 59.9 59.1

Nonfarm structures. ... .c.ccoccoeoacooo 65.7 88.4 74.3 78.5 88.2 89.9 97.1 97.3 46.0 55. 1 50.2 50.9 55.7 55.7 58.0 57.1

Farm structures________ . _________.________ L0 1.1 L1 1.1 1.2 11 1.0 1.1 .7 7 .7 .7 .8 .7 .6 7

Producers’ durable equipment______________ 1.3 1.4 1.3 1.4 1.4 1.5 1.6 1.7 1.0 1.1 1.1 1.1 1.1 1.1 1.2 1.3

Change in business inventories_..______________ 13.3 18.2 -.9 13.8 21,7 23.6 13.5 19.7 8.5 1.8 -1.8 9.7 13.2 15.7 8.7 13.8
__________ 14.9 17.1 1.4 4.1 22.4 23.1 9.0 18.9 10.1 1.1 .7 9.9 13.6 15.3 5.5 13.3
ceeceeeeee] =16 1.0 ~2.3 -3 -7 .5 4.5 .8 —L6 .7 —-2.5 ~.2 -.5 .4 3.2 .5
Net exports of goods and services___.___._._______| 7.81 —10,9 30| -82| —97| ~7.5| —18,2| —24.6 16.0 9.5 13.8 10.6 9.4 12,2 5.9 3.4
Exports. . o) 162.9 174.7 168.5 170. 4 178.1 179.9 170.6 180.3 95.8 97.5 96.9 96.9 98.5 99.8 94.8 98.0
Imports 155.1 185.6 165. 6 178.6 | 187.7 | 187.4 188.8 | 204.8 79.8 88.0 83.1 86.3 89.1 87.6 88.9 94.6
Government purchases of goodsand services.._._._ 361,4 | 3950 370.0 | 374,9 | 390.6 ! 400,9 | 413,8 | 416,6 | 264,4| 271,11 264,6 | 263,31{ 270.0 | 274,0 | 277.0 274, 4
Federal ... ool 130.1 145.4 134.2 | 136.3 | 143.6 | 148.1 153.8 152.7 96.5 1 101.4 97.1 97.0 | 10L.1 103.3 | 104.2 10,7
National defense " 86.8 9.3 88.4 89.7 93. 4 95.6 98.5 99.5 |- e | e
Nondefense___. - 43.3 51.1 45.8 46.7 50. 2 52.5 55.2 [N IR [RPIN PINGUPUNY PVROSRII PRRpU U PR P
Stateand loeal .. 231.2 F 249.6 | 2358 | 238.51 247.0| 252.9 1 260.0{ 263.9 167.9 | 169.7 167.5 | 166.4 168.9 170.7 172.8 172.6
Table 2.—Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)

Gross national product_._..__.__..__________ 1,706,5 11,889,6 (1,755.4 |1,810.8 |1,869.9 |1,915.9 |1,961.8 [1,993.4 {1,274,7 1,337,3 |1,287,4 |1,31L,0 (1,330,7 {1,347.4 1,360,2 |1,358.8
Finalsales ... cooo_oeoie... 1,693.1 |1,871.4 11,756.3 |1,797.0 |1,848.2 [1,802.2 |1,948.2 (1,973.7 |1,266.2 (1,325.5 |1,280.2 [1,301.2 |1,317.5 [1,331.8 i1,351.5 {1,345.0
Change in business inventories.._____________ 13.3 18.2 —.9 13.8 21.7 23.6 13.5 19.7 8.5 11.8| —-L8 9.7 13.2 15.7 8.7 13.8

764,2 ) 834,7 | 774.7| 8059 | 827.1 843,5 ) 862,5| 863.8) 580.1 613.1 | 581.9 | 6024 | 6085 617.0 624.4 615, 4

750.9 { 816.6 | 775.6 | 792.1 | 805.4 | 819.9} 849.0 ] 8441 571.6 | 601.2 | 583.7 | 592.7 | 595.3 | 601.3 | 615.7 | 60L 6

13.3 18.2 —-.9 13.8 217 23.6 13.5 19.7 8.5 11.8 -1.8 9.7 13.2 15.7 8.7 13.8

Durable goods 303.4( 3413 | 312.6 | 334.4| 341.0| 342.3 | 347.6 { 318.8 | 2352 253.8 | 237.0| 252.3 | 254.7 | 253.5 | 254.8 | 253.2

Final Sales ....... e mcm————— e 299.3 332.2 312,0 | 326.6 329.5 ¢ 332.1 340.9 334.5 232. 4 247.7 237.0 246.7 247. 4 246.8 250.1 244.0

Change in business inventories__..._._._____. 4.1 9.1 .6 7.8 1.5 10.3 6.8 143 2.8 6.1 .1 5.6 7.3 6.7 4.6 9.2

Nondurable goods.___..__.. 460.9 | 493.4 ) 462.1 471.5 ) 486.1 501.2 | 514.9 515.0] 344.9 | 359.3 | 344.8 ] 350.1 353.8 | 363.5 | 369.7 | 362.3

Final Sales - cemeceema---] 4516 484.3 463. 6 465.6 475.9 487.8 508.1 509. 6 339.3 | 353.5 346.7 346.0 347.9 354.5 365. 6 357.6

Change in business inventories__.._______.___ 9.3 9.1 —-1.6 6.0 10.2 13.4 6.8 5.5 5.7 58| —19 4.2 5.8 9.0 4.1 4.6

Services 782,0 867,4 813,8 833,7 855.3 | 881.6 898.8 929,8 584,7 606,2 | 593.6 597.1 602,9 611, 1 613,8 624,0

Structures____ 160.2 187.5 166, 9 171.2 187.5 1907 200.4 199.8 109.9 118.0 1119 1.5 119.3 119.4 1220 119.4
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)

Gross national product - ........____________ 1,706.5 |1,889.6 |1,755.4 (1,810.8 |1,869.9 [1,915.9 |1,961.8 [1,993.4 |1,274.7 (1,337.3 [1,287.4 |1,31L.0 {1,330.7 (1,347.4 /1,360,2 |1,358,8

1,692,1 |1,872.5 [1,740,9 |1,793.2 |1,851,4 {1,898,2 [1,947,1 |1,975.4 |1,268.0 |1,330.1 [1,280.9 | 1,303.3[1,322.8 |1,340,1 1,354,2 [1,351.5

1,444,3 (1,603.6 {1,485,2 {1,532.3 {1,586.4 }1,628.1 (1,667.7 11,689.3 11,082.0 |1,141.2 11,093.9 |1,116.2 |1,134.9 |1,150.5 [1,163.3 |1,159. 6

1,390.9 (1,553.5 (1,433.4 (1,478.0 {1,536.7 {1,580.0 (1,619.5 [1,644.2 J1,043.8 !1,104. 6 1,054.8 |1,077.8 1,099.8 11,112,7 |1,128.0 |1,128.1

Nonfgrm less housing . 1,258.7 [1,407.4 (1,296.8 {1,337.4 (1,392.7 |1,431.9 |1,467.6 |1,488.6 934.9 99L. 8 944, 7 966. 7 987.8 999.3 11,013.4 {1,012, 5

Housing........._. ceemae-ao| 132,83 | 146.1 | 136.5 | 140.6 | 144.1 | 148.0 | 151.9 | 155.7 | 108.8 [ 112.8 | 110.2 | L1} 1121 ] 113.4 | 1145 1156
Farm. .o 47.9 | 50.3 46.4 | 510 50.8| 47.2| 521 51.8 33.0| 358 341 35.1 34.9 36.2 | 37.1 35.1
Statistical discrepancy. cooo oo . 55 -2 53 3.3 -2 9 =89 =67 ool e[ oo [ B
Residualt e ieei e e [ DR U FSURR R el 5.2 .9 4.9 3.4 .2 1.6 =17 —3.6

63.0 58.3 60. 4 62.0 63.6 66. 2 68.9 40.2 41. 4 40,6 40.6 41.2 41.7 42,1 42.3
205.8 197.5 | 200.5 | 203.1 206.5 | 213.2 | 217.2 145.8 { 147.5 146,4 | 146.5 146.7 | 147.9 148.7 149.5
66.5 64.7 65, 4 65. 5 65.8 69.1 69.8 48, 4 48.6 48.6 48.6 48,6 48.7 48.7 48.7
139. 4 132.8 135.1 137.6 140.7 { 144.1 147.5 97.3 98.8 97.8 97.9 98.1 99.2 | 100.1 100. 9
17,1 4.4 17.6 18,4 17.7 4.7 18.1 6.7 7.2 6.5 7.7 7.9 7.4 6.0 7.3

r Revised.

The national income and product data for 1929-72 are in The
National Income and Product Accounts of the United States, 1929-74:
Statistical Tables (available for $4.95, SN 003-010-00052-9, from
Commerce Department District Office or the Superintendent of

HISTORICAL STATISTICS

Documents; see addresses inside front cover). Data for 1973 and
1974-76 are in the July 1976 and July 1977 issues of the Survey,
respectively (except for seasonally unadjusted quarterly estimates,
which are in the September 1976 and August 1977 issues).
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Table 4.—Relation of Gross National Product, Net National
Product, National Income, and Personal Income (1.9)

Table 6.—~Net National Product and National Income by Sector in
Current and Constant Dellars (1.11, 1.12)

Gross national produet. ___.___ 1,706,5/1,889, 6,1,755,4]1,810.8(1,869,9(1,915,9{1,961, 81, 993. 4
Less: Capital consumption
allowances with
capital consump-
tion adjustment._.__. 179.0] 197.0| 184.5| 189.0| 193.3| 199.8] 205.9] 210.8
Capital consumption
allowances without
capital consump-
tion adjustment.. ... 1420 152.9| 146.7] 149.0] 151.2] 154.6 157.0/ 159.5
Less: Capital con-
sumption adjust-
ment._.._......_____. —37.1] —44.1| —37.8| —40.0| —42.1] —45.2] —49.0] —51.3
Equals: Net national product. .}1,527.41,692, 61,570, 9(1, 621,81, 676,61, 716, 0{1, 755,81, 782, 6
Less: Indirect business tax
and nontax liability_..|] 150.5| 165.2| 155.5{ 160.1! 163.3| 166.9{ 170.6| 173.3
Business transfer pay-
ments.____._.____.__.. 8.1 9.0 8.4 8.7 8.9 9.1 9.4 9.6
Statistical discrepancy . . 5.5 -2 5.3 3.3 -12 .9 —-3.9] —6.7
Plus: Subsidies less current
surplus of govern-
ment enterprises__..__ .8 2.0 .5 .5 .1 1.4 5.9 3.5
Equals: National income.___.. 1,364, 1|1, 520, 5:1, 402, 11, 450, 2|1, 505, 71, 540, 5|1, 585, 711,609, 9
Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments_._... 128.1) 139.9] 123.1] 125.4! 140.2] 149.0) 144.8] 126.8
Net interest.___._...__.. 88.4{ 100.9] 92.0{ 95.3; 98.9{ 103.1; 106.1] 109.6
Contributions for social
insurance_ _......._... 123.8) 139.0| 127.5] 135.0{ 138.0{ 139.9{ 143.1] 154.9
Wage accruals less dis-
bursements._ _......... 0 0 0 0 0 0 0 0
Plus: Government transfer
payments to persons..| 184.7[ 197.9| 189.5 194.8] 194.0 199.5| 203.2| 206.3
Personal interest income.| 130.3| 147.8] 136.4| 140.3| 145.4| 150.3| 155.2| 160.5
Net interest_.._._..._. 88.4; 100.9] 92.0] 953 98.9; 103.1] 106.1] 109.6
Interest paid by gov-
ernment to persons
and business........ 39.3] 42.4| 40.6] 41.2] 42.3| 42,4} 43.6] 44.7
Less: Interest received
by governmient.__.. 22. 4| 25.0| 22.6| 23.7] 24.7 255/ 26.1 26.6
Interest paid by con-
sumers to business. . 25.0] 29.6] 26.3] 27.5) 28.9{ 30.4| 31.6f 328
Dividends. . 35.8{ 41.2f 38.4] 385 40.3] 423 43.6] 43.8
Business transfer pay-
ments.._......_.._._... 8.1 9.0 8.4 8.7 8.9 9.1 9.4 9.6
Equals: Perseonal income. ... 1,382.7(1,536, 71,432, 2/1,476. 8|1, 517, 2(1, 649. 8,1,603.0(1, 638. 8
Table 5.—Relation of Gross National Product, Net National

Product, and National Income in Constant Dollars (1.10)

[Billions of 1972 dollars)

Gross national product..._.__._]1,274.7(1,337,31,287.4}1, 311. 0/1, 330,71, 347, 41, 360, 2|1, 358. 8
Less: Capital consumption
allowances with capi-
tal consumption ad-
justment._ ... . .. 126.0f 129.8{ 127.0f 128.0| 129.2| 130.4] 131.6; 132.5
Equals: Net national product . _|1,148,7(1,207.5|1,160.41, 182,91, 201,51, 217, 01, 228, 611, 226, 2

Less: Indirect business tax
and nontax iiability
plus business transfer
payments less subsi-
dies plus current sur-
plus of government

enterprises...._....... 126.1) 132.6;{ 120.2§ 131.1§ 13L9} 132.9] 134.7| 135.1
Residual 1..___..__._..__ 5.2 .9 4.9 3.4 .2 1.6] ~17 -—-3.6
Equals: National income_..... 1,017,41,074,0]1, 026, 3(1,048,4(1,069, 411, 082, 61,095, 6:1,094, 8

Revised.

|
Net national product__... 1,527.4 1,692.611,570.9 1,621.8'1,678.6 1,716,01,755.8/1,782,6
Net domestic product__..____._ 1,513.11,675.5 1,556, 51,604, 21, 658, 2,1, 698, 4(1,741, 1]1,764,6
Business. -coouoeooioiena. 1,265.3'1,406.6 1,300.731,343.3!1,393. 111,428.2(1,461.7{1,478.5
Nonfarm.. 1,225.0 1,371.0 1,262. 4 1,302.9:1,357. 7|1, 394. 8[1,428. 7{1, 449. 1
Farm - 4.8/ 35.8 32,9 31 36.6] 32.5] 36.9 36.2
Statistical discrepancy. ... 5.5 —-.2 5.3 3.3 -1.2 .9 -39, —6.7
Households and institutions.| 56.2] 63.0] 58.3] 60.4| 62.0| 63.6] 66.2{ 68.9
Government_ ______.__._.__. 191.6 205.8] 197.5/ 200.5| 203.1| 206.5| 213.2f 217.2
Rest of the world ___________._. 14, 4] 17.1] 14,4 17.6] 18,4 17,7 14,7 18.1
National income__._._._. 1,364.1;1,520, 5|l, 402, I‘l, 450, 21,505, 7)1, 540, 5/1, 585, 71, 609, 9
Domestic income._________.___ 1,349,8/1,503,4 1, 387, Gll, 432.6.1,487,3/1,522, 91,571, 0/1,591,9
Business. ................._. 1,102.011,234.6/1,181. 8'1,171. 71, 222, 211, 252, 7|1, 291. 611, 305. 8
Nonfarm.. 1,069.21,199.2 1,100. 5 1,135. 1)1, 187, 211, 221,61, 252. 6]1, 269. 3
Farm ) 32.7| 35.4| 31.4]  36.6| 3500 311 389 365
Households and institutions | 56.2{ 63.0/ 8.3 60.4] 620/ 63.6! 662 689
Government.._._........... 191.6| 205.8{ 197.5] 200.5| 203.1; 206.5] 213.2| 217.2
Restofthe world___..._.._.... 14.4 17.1 14.4] 17.6] 18,4 17,7 14,7 18,1

Billions of 1972 dollars

. I | I
Net national product...... 1,148, 711, 207, 5'1,160. 4|1, 182,9 1,201, 51,217, 0 1,228, 6|1, 226, 2

Net domestic product........_. 1,142.01,200,3 1,153.9.1,175, 2 1,193, 61, 209. 6 1,222, 61,218, 9

|
Business. __.___............. 956.01,011.4] 966.9. 988.21,005.7:1,020.01,031.7{1,027. 1
Nonfarm.._..._........... 927.0 984.3) 937,2; 959.2 980.2j 991.91,006.1}1,005.4
)3 ¢+ DA, 23.8 26.2] 24.8) 25.6 254 6.6, 27.3 25.2
Residual 1. __ 5.2 .9 4.9 3.4! .2 1.6 =17 -3.6
Households and institutions.] 40.2 41.4] 40.6] 40.6 41.2| 41.7] 42.1] 42.3
Government.- .. _....._...... 145.8 147.5] 146.4| 146.5 146.7| 147.9, 148.7| 149.5
Rest of the world..........__.. 6.7 7.2 6.5 7.1 7.9 7.4 6.0 7.3
National income......._. 1,017,41,074,01,026,3'1,048,4 1,069,4(1,082,6 1,095,6!1,094,8
Domestic income...._._......_| 1,010,7 1,066.8 1,019,8 1,040, 7 1,061, 5(1,075, 21,089, 61,087, 5
824, 7’ 877.9| 832.8| 853.7. 873.6| 885.6| 898.8 895.6
799.2 850.1] 806.3] 826.4 846.7 857.4) 870.0| 869.0
25.5 27.8) 26.5] 27.3 26.9] 28.1 28.8 26,6
40.2 41.4} 40.6] 40.6 41.2| 41.7] 42.1 42,3
145.8 147.5| 146.4] 146.5 146.7] 147.9, 148.7] 149.5
6. 7| 7.2 6.5 7.7‘ 7.9 7.4 6.0 7.3

1. Equals GNP in constant dollars measured as the sum of.final products less GNP in
constant doilars measured as the sum of gross product by industry. The quarterly estimates
are obtained by interpolating the annual estimates with the statistical discrepancy deflated
by the implicit price deflator for gross domestic business product.

NotE.— Table 6: The industry classification within the business sector is on an establish-
ment basis and is based on the 1972 Standard Industrial Classification.

Footnotes for tables 2 and 3.

1. Equals GNP in constant dollars measured as the sum of final Eroducts less GNP in
constant dollars measured as the sum of gross product by industry. The quarterly estimates
are obtained by interpolating the annual estimates with the statistical discrepancy deflated
by the implicit price deflator for gross domestic business product.

NoTE.—Table 2: *“ Final sales” is classified as durable or nondurable by type of product.
‘‘Change in business inventories’ is classified as follows: For manufacturing, by the type of
product produced by the establishment holding the inventory; for trade, by the type of
product sold by the establishment holding the inventory; for construction, durable; and for
other industries, nondurable. .

Table 3: The industry classification within the business sector is on an establishment basis
and is based on the 1972 Standard Industrial Classification.
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Table 7.—National Income by Type of Income (1.13)

Table 8.—~Gross Domestic Product of Corporate Business—Con.

National income........ 1,364.1

C tion of loyees. _.

‘Wages and salaries...._...__.
Government and govern-
ment enterprises -

Other..._______
Supplements to
salaries. ..o.ooooeoooooo
Employer contributions
for social insurance......
Other labor income ...._.

Proprietors’ income with in-
ventory valuation and capi-
tal consumption ad justments.

Farm._______ ... ...
Proprietors’ income with
inventory valuation ad-
justment and without
capital consumption ad-
fustment._._____________.
Capital consumption ad-
justment_
Nonfarm__.____.._.__.__ -
Proprietors’ income with-
out inventory valuation
and ecapital consump-
tion adjustments..______
Inventory valuation ad-
justment________________
Capital consumption ad-
justment____._______.__..

Rental income of persons with
capital consumption adjust-
ment. ... ...

Rental income of persons.____
Capital consumption ad-
justment. c—aan

Corporate profits with inven-
tory valuation and capital

Corporate profits with in-
ventory valuation adjust-
ment and without capital
consumption adjustment. .
Profits before tax........_.

Undistributed profits..
Inventory valuation ad-
justment_ ... __________
Capital consumption adjust-

ment

Addenda:

Corporate profits with inven-
tory valuation and capital
consumption adjustments. . .

Profits tax liability . _______.
Profits after tax with inven-
tory valuation and capital
consumption adjustments.
Dividends._.__.__.....__.__
Undistributed profits
with inventory valua-
tion and capital con-
sumption adjustments.._

bt

59.2
38.4

1,402,111, 450, 2|1, 505, 7,1, 540. 5
1,074,2(1,109.9]1,144,7(1,167,. 4
923.2; 951.3| 980.9| 998.9

192.5 194.8; 197.2} 200.6
730.7| 756.4] 783.6] 798.3

1509 158.6| 163.8| 168.5

70.9| 75.4] 771} 8.2
80.0| 83.2| 86.7) 90.3

88,7 95.1] o970/ 95.5
16.6( 20.7] 19.7| 15.5

20.8] 25.0f 24.2) 20.3

-4.2| —4.2| —4.5| —4.8
72.0] 74.3] 7.3} 80.0

73.2] 76.1] 78.9[ 80.8

-L7\ ~2.0f ~L7 ~—.6

24.1) 24,5 24,9 25.5
415 42.9] 44.6| 45.7
—17.3| ~18.4| —19,7/ —20.2

1231} 125.4] 140.2] 149.0)

37.9| 141.0| 156.2 166.9
54.8) 161.7) 174.0| 172.8
63.9] 64.4] 69.7] 69.3
90.9{ 97.2] 104.3| 103.6
38.4| 38.5| 40.3f 42.3

§2.5) 58.8 64.1] 612
—16.9| —20.6| —~17.8{ —5.9
—14.8( ~15.6] —15.9] —17.9

92,01 95,3 98,91 1031

123.1] 1254 140.2] 149.0
63.9] 64.4] 69.7| 69.3

20.8| 22.5] 30.3) 37.4

.0l 70.6] 79.7
5 40.3) 42.3

1,585.7
1,203,3
1,029.1

206.9
822.2

174.3

80. 2,
94.0,

105.0
22.7,

84.2
—-1.4
—.4

26.4
48.1

-21.7

144, 8

164.2
178.3
73.3
105.0
43.6
61.4

—~14.1
—19.4

106,1

144. 8|
73.3

71. 5]
43. 6|

27.9

Table 8.—Gross Domestic Product of Corporate Business (1.15, 7.8)

Gross domestic product

of corporate business. ..

Capital consumption allow-
ances with capital consump-

tion adjustment______________

Net domestic product.._.....__

Indirect business tax and
nontax liability plus busi-
ness transfer payments less

subsidies. ... ... .____

Domestic income.
Compensation of employ-
es

Supplements to wages

and salaries__.... ...

e
‘Wages and salaries....._.

1,070, 111, 103. 31, 150, 0(1, 181, 9,

115,20 117.61 119.4] 123.7
954.9 985,71, 030. 6[1, 058. 3

111.9] 115.0] 117.4] 119.6
843.0f 870.7] 913.2| 938.6

715.91 743.1| 770.y| 786.0
606.9| 628.4] 651.8 663.3

109.0] 114.8| 119.1] 122. 6|

1,210, 5

127.9)
1,083. 5

122. 5
961. 0

809. 2
682. 6

126. 6,

Corporate profits with inventory
valuation and capital consump-

tion adjustments..._..___...._._ 119.9] 130. 6 115. 4| 115.3} 129.5| 139.5( 138.1] 117.7
Profits before tax_............._. 148.7( 162.4| 147.1] 151.6| 163.3} 163.3| 171. 6| 163.0
Profits tax liability. 64,7/ 69.2; 63.9 64.4] 69.7' 69.3] 73.3[ 69.2
Profits after tax. .. 84.0] 93.3; 83.2( 87.2| 93.6| 94.0 98.3] 93.8
Dividends.. ................ 31.8] 37.5 35.5] 34.5 36.5 38.7] 40.2] 40.3
Undistributed profits. _..___ 52.2| 55.81 47.7| 2.7} 57.1} 55.3] 58.0] 53.5

Inventory valuation adjustment_{—14.1)—14. 6| ~16.9|—20.6| —17.8| —5.9/—14.1/—24.8
Capital consumption adjust-
MeNt... oo —14.7|—17.2|~14.8|—15.6| —15.9|—17.9|—19. 4| —20.6

Netinterest . ... ......_...... 11.4| 13.0] 1.7 12,2 12.7] 13.2] 13.7] 14.0

Gross domestic product of fin-
ancial corporate business!.____ §1L.0 56,3 52,9 54.0| 8551 57.1] 58,8 60.6

Gross domestic product of non-
fi 1 corporate busi ---| 991,0|1,105.21,017.2(1,049.3(1, 094, 9{1,124.8|1,151.7{1,165.0

Capital consumption allowances with
capital consumption adjustment....] 107.0| 116.6] 110.2] 112.5| 114.2] 118.2} 121.4| 124.2

Net domestic produet__......_..__._.__ 884.0; 988. 6| 907.0| 936.8 980.71,006.6/1,030.3/1,040.8
Indirect business tax and nontax
liability plus business transfer
payments less subsidies__.___..... .4) 108.6{ 102.5| 105.3| 107.5] 100.4] 112.1| 114.

Domestic income____._............. .6 880.1{ 804.5( 831.6{ 873.3| 807.2| 918.2] 926.
Compensation of employees. 733.1| 674.4| 700.6{ 727.4| 741.2| 763.4| 791.
‘Wages and salaries.______ 619.9) 572.3| 593.1] 615.7[ 626.3] 644. 6| 664.
Supplements to wages
salaries.. . . .ooooooiiiioooo. 97.7| 113.2} 102.0| 107.5 111.7] 114.9| 118.7| 126.
Corporate profits with inven-
tory valuation and capital

S Db

consumption adjustments.___._ 101.9] 110.2} 97.1 96.3| 109.8| 118.5| 116.1] 95.3
Profits before tax.._______.. 130.6| 141.8| 128.7} 132.4] 143.4| 142.0 149.3( 140.1
Profits tax liability_. 53.7] 57.0| 52.7| 52.8] 57.7| 56.9] 60.4] 55.8
Profits after tax..__... 76.9] 84.8] 76.0] 79.5| 85.7f 85.1] 88,9 84.3
Dividends........... 32.4| 38.2| 36.0| 35.2| 37.2| 39.4; 41.0{ 41.1
Undistributed profits._...-. 44.5{ 46.6] 40.0| 44.3) 48.5| 45.7| 47.9| 43.2

Inventory valuation adjustment |—14.1|—14 6{—16.9]—20.6| —17.8] —5.9|—14,1]—24.8
Capital consumption  adjust-

ment. ... iiemecaeeeen —14,.5/—17.0|—14.7;—15.5 —15,8{~17.6(—19.1[—20.1
Netinterest. ... ... .........ocot 32.4] 36.7] 33.0{ 34.6| 36.1; 37.5 38.7 39.7
Billions of 1972 dollars
Gross domestic product of non-
fi ial corporate busi --| 731.0] 774,4| 736,5) 753.3] 771.7| 781.2| 791.5) 789,5
Capital consumption allowances with
capital consumption adjustment.._.. 74.9] 76.9) 75.3] 75.8 76.8! 77.2| 77.9] 78.4
Net domestic produet. ... ... 656.1| 697.6| 661.3; 677.5] 695.2( 704.0{ 713.6| 711.1

Indirect business tax and nontax
liability plus business transfer

-payments less subsidies....._..... 82.9| 86.7] 84.7| 86.0{ 86.2| 86.7| 88.0] 88.1
Domesticincome._ ... ... 573.2| 610.8| 576.6] 591.5! 609.0| 617.3| 625. 6| 623.0
Dollars

Current-dollar cost and profit
per unitof constant-doliargross

domesticproduet 3 _________. 1,356 1,427| 1.381| 1,393| 1,419 1,440 1,455/ 1,476
Capital consumption allowances with

capital consumption adjustment..... .146| .151| .150{ .149] .148! .151] .153] .157

Net domestic product................ 1.209] 1.277| 1.231] 1,244 1.271 1.288; 1.302; 1,318

Indirect business tax and nontax
liability plus business transfer

payments less subsidies_...._..... .136) .140| .139; .140] .139] .140; .142| .145
Domesticincome. ... ..ocooeoaiaaaae 1.073| 1.136( 1.092| 1.104] 1.132 1.148| 1.160} 1.173
Compensation of employees._..... L890| .947; .916) .930; .943| .949] .964| 1.002

Corporate profits with inventory
valuation and capital consump-
tion adjustments____._.__..... L139| . 142] 132 .128] .142] .152 .147) 121

Profits tax liability_......__..... .073| .074f .072| .070] .075] .073} .076) .071
Profits after tax with inven-
tory valuation and capital con-

sumption adjustments._....__] .066/ .069] .060| .058 .068 .079| . 070, .050
Netinterest .. .cooooooiviamannnns 044! .047| .045( .046( .047] .048] .049] .050
r Revised.

1. Consists of the following industries: Banking; credit agencies other than banks; security
and commodity brokers, dealers, and services; insurance carriers; regulated investment
companies; small business investment companies; and real estate investment trusts. i

2. Equals the deflator for gross domestic product of nonfinancial corporate business with
the decimal point shifted two places to the left.



8 SURVEY OF CURRENT BUSINESS May 1978
1976 l 1077 1078 1976 \ 1977 1978
1976 | w977 | IV | I ‘ It ‘ I l w | 1- w16 | 1977 | IV | I | m |m | Iv | 1r

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Billions of dollars

Table 9.—Auto Qutput in Current and Constant Dollars (1.16, 1.17) Table 10.—Personal Income and Its Disposition (2.1)
Autooutput_ . ._._....... 62.9 | 72,8 66.1| 74,1 | 73.2| 70,8 | 73,0 ; 7L6 Personalincome..____.______. 1,382.7(1,636.7|1,432.2]1, 476.8]1, 517, 2]1, 549, 8[1, 603, 01, 638, 8
Finalsales_ ... .. ............ 61.8 | 71,3 | 64.9| 73.0 | 73,3 685, 70.4 | 69.2 Wage and salary disburse-
Personaé consumption ex- { 55.0 | 63.9 | 581! 650 66.1| 623 63.2 | 63.1 ments. . ............___.... 891.8| 990,0| 923.2( 951.3| 980,9] 998,9]1,029,11,058.4
enditures. ....____._._.
Ngw AUb0S-c o v e e 30.2 | 46.0 | 40.8 | 45.8 | 47.3| 44.9 | 459 | 46.5 Commodity-producing in-
Net purchases of used dustries®...._...__.__. 308.5| 346.4] 317.7| 329.0{ 345.4| 351.0| 360.2| 370.3
AUEOS. - oo oo oo ooeemmmenoe 15.8 | 17.9 | 17.3 | 19.2| 17.8| 17.4 | 17.3 | 16.6 Manufacturing....._.....| 238.2| 267.3| 245.1| 255.4| 265.9] 270.0] 278.0| 288.3
Producers’ durable equip- Distributive industries ¢.__| 217.1| 242.8! 296,4| 234.5] 240.5| 244.4; 251.8] 260.5
ment. . ooccoooooaaannn 8.8} 10.3 8.7 9.8 103 10.1 | 111} 10.9 Service industries 5. ..__._. 179.0| 200.9! 186.7| 193.0/ 197.7| 202.8{ 210.2] 217.7
New autos. -ooocveoaoo - 15.7 ) 19.1 16.6 | 18.8 | 19.5| 188 | 19.5 | 14.2 Goverlgmetnt and govern-
New purchases of used mententerprises...._.... 187.2¢ 199.9; 192,57 194.8| 197.2 200.6 5 209.
b b 0] -88|-7.9(-00]-02]-87| 84|83 206.9) 209.9
Net exports 6] —3.7| —2.6 | —2.5} =2.8| —4.6 | —4.7 | —5.5 Other labor income.________. 75.9 88,6/ 80.0{ 83.2] 86,7 90.3| 94,0f 978
Exports . 4 7.0 6.4 7.1 7.3 6.8 6.9 6.9
Imports a- .9 | 10.7 9.0 9.6 101} 114} 11.6 | 12.4 Proprietors’ income with in-
Government purchases of ventory valuation and
goods and services..._._... .6 .7 .6 .7 .7 .7 .8 7 capital consumption ad-
justments. ____________.__. 88.0 98,2y 88.7 95.1 97.0 95,5 105.0/ 103.1
Change in business inven-
tories of mew and used Farm..._..._ ... 18,6 19.7] 16.6] 20.7 19.7 15.5| 22,7 20.2
1.5 1.2 1.0 —.1 2.4 2.7 2.4 Nonfarm................_. 69.4) 78.5| 72.0| 74.3 77.3] 80.0| 824 82.9
1.6 1.0 1.3 -7 2.6 3.4 2.8
-2 2| —-.8 b =2 =7 =3 Rental income of persons
with capital consumption
Addenda: adjustment...........____. 23.3] 25,3 24.1) 24.5{ 24,9] 25.5| 26.4] 2.9
Domestic output of new
autos . ..ol 50.5 | 59.4 | 52.6 | 60.4 | 59.4; 58.8| 58.9 | 59.6 Dividends.............._.... 35.8{ 41,2 38.4 38.5 40.3] 42.3| 43,6/ 438
Sales of imported new antos 2_.} 11.5 15.3 126 | 14.0[ 16.9| '14.8 15. 4 14.9
Personal interestincome__.| 130.3| 147,8/ 136.4; 140.3| 145.4| 150.3] 155.2, 160.5
Billions of 1972 dolars
Transfer payments______._.. 192.8| 206,9] 198.0| 203.5| 203.0{ 208.7) 212.6] 2159
Autooutput_____.___.____ 50.1 ) 55,6 1 51.2 | 56.8| 56,4 | 54,6 ) 54.6 | 52.4 Old-age, survivors, disa-
bility, and health insur-
Final sales 49.4 7 54,4 50.3 | 55.8 | 56,1 | 52,7 52,9 50,9 ance benefits____._.__._.. 92.9| 105.0| 98.4] 99.9] 101.8| 108.5{ 110.0/ 111.¢6
Personal consumption Government unemploy-
penditures. . ... ....... 41.6 | 45,5 | 42.5 | 465! 46.6 | 44.5; 44.3 | 43.1 ment insurance benefits. 15.7] 12,7 15.0} 15.1] 12.3] 1.6/ 11.8 10.8
New autos. ... __.......... 32,1 | 85.7| 327 3863 37.1] 34.8| 346 | 3i2 Veterans benefits...._..._. 14.4 13.8 13.9 14.3| 13.7 13.3 13.9] 14.2
Net purchases of used Government employees
autos ... ... 9.5 9.8 9.8 [ 10.2 9.4 9.6 9.7 8.9 retirement benefits.__.__ 25.7| 28.8] 26.4] 27.1] 28,4/ 29.2/ 30.5! 31.3
Producers’ durable equip- Aid to families with de-
ment .} 83} 98| 83| 96| 100 97 9.8 9.4 pendent children._.___.. 9.9/ 10.2 10.0{ 10.0{ 10.2| 10.3] 10.4| 10,4
New autos. - oooooeoeoon.. 129 14.9 | 13.3 | 149 | 153 | 146 | 14.8 | 141 Other ... ... ... 34.3| 36.3 34.3] 37.0| 36.6] 35.6] 36.0) 376
Net purchases of used
AutOS. oo —4.6 | ~51| ~50| —5.3 | =63 | —4.9 | —5.0 | —4.7 Less: Personal contribu-
Net exports ~L0| —1.6| -L0|~10| ~L1}{ ~20] —18] —2.2 tions for social insurance..| 55.2( 61,3 56.6| 59.6/ 60,8/ 6.7 629 675
Exports______._. 5.2 5.4 5.1 5.6 5.7 5.2 5.2 5.2
Imports oo, 6.2 6.9 6.1 6.6 6.8 7.2 7.1 7.3 Less: Personal tax and nontax
Government purchases of payments.................__. 196.9| 227,50 209.5| 224.4| 224.8 226.1} 234.7) 236.7
goods and services...._.... .5 .6 .5 .6 .6 .6 .6 .6
Equals: Disposable personal
Change in business inven- income.. . ... ._.....__..... 1,185.8]1, 309, 2|1, 222. 61, 252.4{1, 292, 5|1, 323, 811, 368, 3|1, 402, 1
tories of new and used
.7 1.2 .9 1.1 31 L9 L7 1.6 Less: Personal outlays__._____. 1,119.9!1, 241.9/1,166.3(1, 201.0{1, 223. 9{1, 250, 51, 292. 2/1,315 .9
.7 1.3 .8 1.2 -1 2.0 2.2 17
0] -1 A -1 3y —=1| =5 -2 Personal consumption ex- N
penditures. . _....__.._._. 1,004.0/1, 211, 2/1, 139, 0/1, 172. 4]1, 194. 0|1, 218. 911, 259. 5|1, 281. 9
Addenda: Interest paid by consumers
Domestic output of new to business..__....._._.___ 25.0, 29.6) 26,3 27.5) 289 30.4| 3L.6] 328
autos ! o .. ... 41.3 | 46.1 | 42,1} 47.8 | 46.6 | 45.6 | 44.5( 44.0 Personal transfer payments
Sales of imported new autos 2..| 9.4 [ 1.9 | 10.1{ I1L1¢ 13.3| 1.5 | 116 | 10.9 to foreigners (net)..._._... .9 1.1 1.0 1.1 1.0 1.3 1.2 1.2
Equals: Personal saving_.._.__ 65.9] 67,3 56.3] 51.4] 68,5 73.3) 76,1 86.2
r Revised.
1, Consists of final sales and change in business inventories of new autos produced in the Addenda:
United States. Disposable personal income:
2. Consists of personal consumption expenditures, producers’ durable equipment, and -
government purchases, Total, billions of 1972 dollars.{ 890.3] 930.9{ 90L.5| 908.4| 924.5] 934.4] 955.8; 939.9
3. Consists of agriculture, forestry, and fisheries; mining; contract construction; and man-
ufacturing. Per capita: _
4. Consists of transportation; communication; electric, gas, and sanitary services; and Current dollars_...__.._.__ 5,511} 6,037| 5,665/ 5,793| 5,967 6,098 6,290 6,435
trade. 1972 dollars. ... 4,137 4,293| 4,177| 4,202( 4,268 4,305| 4,394 4,405
5. Consists of finance, insurance, and real estate; services; and rest of the world. P . i o15.20 216,90 2158 216.2 2166l 217.1] 217.8| 2170
NoTe.—Table 10: The industry classification of wage and salary disbursements and pro- opulation (millions). . ... :
prietors’ income is on an establishment basis and is based on the 1972 Standard Industrial Personal saving as percentage
Classification. i ine-
of disposable personal in:
63 o T T 5.6 5.1 4.6 4.1 5.3 5.5 5.6 6.1




May 1978 SURVEY OF CURRENT BUSINESS 9
1976 1977 1978 1976 1977 1978
w6 | 1077 | IV I nm | or | o 1e | oaeme | 1077 | oIv 1 n | m || o1

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

Billions of current dollars

Billions of 1972 dollars

Table 11.—Personal Consumption Expenditures by Major Type of Product in Current and Constant Dollars (2.3, 2.4)

Personal consumption expenditures... _.____ 1,094,0 (1,211, 2 {1,139.0 [1,172,4 (1,194.0 [1,218,9 [1,259,5 /1,281,9 | 821.3 | 861,2 | 839,8 | 850.4 | 854.1 | 860,4 | 879.8] 877.5
Durable goeds 158,9 | 179.8 166.3 1770 | 178,6 [ 177.6 | 186,0 183.2 127.5 | 138,2 | 130.7 136.9 | 137.9 | 136.5 | 1416 137.1
Motor vehicles and parts_ 7.9 83.8 75.7 85.3 84.5 81.2 84.2 85.0 55.7 61.2 56.7 62,7 62.1 59.3 60.6 59.7
Furniture and household equipment. __.. 63.9 70.5 66,5 67.4 69.3 70.9 74.3 71.4 52.8 56.8 54.6 54,8 55.9 57.0 59. 4 56. 6
Other_ s 23.1 25.5 24,1 24,2 24.8 25.5 27.5 26.8 19,0 20.3 19.5 19. 4 19.8 20.2 216 20.8
Nondurablegoods__ . ____ ... ... __ . ________ 442,7 | 480,7 458,8 466,6 | 4744 | 481,8 | 499,9 | 503,9 | 321.6 | 333,7 | 329,4| 329.7 | 330.0 | 332, 4 342,7| 3377
Food___________._. 225.5 | 246.2 | 232.0 | 237.9 | 2448 248.3 | 254.0 | 250.3 159.7 | 167.5 163.9 [ 165.4 | 166.4 { 167.6 170.8! 169.4
Clothing and shoes 76.3 83.0 79.9 79.3 80. 4 83.3 89.0 85. 4 64.7 67.7 66. 8 65.5 66.0 67.5 72.0 68.5
Gasoline and oil___ 41, 4 44.7 43.5 4,1 4.3 4.2 46.3 47.2 25.2 25.7 25.6 25.8 25.6 25.5 26.0 26. 4
Fuel oil and coal. . 12.8 13.3 13.7 12.3 12.3 13.1 15.2 5.7 5.4 6.1 5.9 5.1 5.0 5.3 6.2
93.8 90.0 91.6 92,5 93.7 97.5 96.8 66. 4 67.3 67.1 67.1 66.9 66.8 68. 6, 67.2
550.7 | 5139 528.8 | 541.1 5595 | 5737 | 594,8 | 372.2 | 389,2( 379.7 | 383.8 ) 386,3 | 3914 395,5; 4028
184. 4 173.7 | 177.6 181.9 186.7 | 191.4 196. 4 136.3 | 141.1 138.2 | 139.2 | 140.3 141.8 | 143.0f 144.4
82.9 78.8 80.7 79.2 85.2 86.6 91.9 52,7 56.2 55.1 55.8 54.6 57.0 57.6 60. 2
39.2 37.6 38.7 36.1 41.0 41,1 45.1 21.6 23.1 23.4 23.6 217 23.6 23.5 25.7
43.7 41,2 42.0 43.1 44.2 45.6 46.7 311 33.1 318 32.2 32.9 33. 4 34.0, 34.5
41.6 38.7 39.5 40.5 42.3 43.8 45.9 28.9 29.6 29.1 29.2 29.3 29.7 30. 4 31.4
241.9 | 222,8 | 230.9; 239.4 245.3 | 251.8 ) 260.6 154.3 | 162.3 | 157.3 | 159.6 162.0 162.9 164.6{ 166.8
l 1976 1977 1978 1976 \ 1977 1978
1976 § 1977 | IV 1 II 111 ‘ v Ir 1976 11977 | IV ‘ 1 ‘ II Ir | v Ir
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 12.—~Federal Government Receipts and Expenditures (3.2) Table 13.—State and Local Government Receipts and Expendi-
tures (3.4)
Receipts_ ... ... ............ 332.3| 373.9) 344.5| 364.9| 371,2{ 373.2| 386.3| 395.1
1717 R 5 , 8 . 3 . . 3.6
Personal tax and nontax recefpts. . 7.3 170.7) 157.1) 170.01 168.6/ 168.6/ 175.6| 170.1 Receipts 4.7 294.4) 277.5) 2810, Z88.1) 3016} 307.1) 31
ncome taxes. ... ... .. 141.6] 163.4) 150.7| 157.9| 163.2| 162. 8| 169. 8| 170.7 ipts______ . 1 3 4. 3 57.5| 59, 0.6
Estate and gift taxes. 5.6 71 63 119 53 57 56 5.3 Income taxeor o riPS %5 318 7o 03| sta| szl sai| si1
Nontaxes.._.................... RIS S S I T L | Nontaxes. - 6.0/ 17.5 16.3] 16.8/ 17.2| 17.7| 18.1 18.8
Corporate profits tax aceruals....._... 55.9| 50.4] 55.1| 55.4| 59.9| 59.5 63.0/ 0.5 Other...ooooooeeroroe || &8 7o Ty 7y 7.8 77 7§ 8
......... . 3 . 3 . 3 5 L7
Indirect l])uslness tax and nontax Corporate profits tax accruals 8.9 9.7 88 90 98 9.8 1:0.3 9
accruals. ... ... oL 23.4| 24.81 23.8) 24.2{ 24.6{ 25.4] 25.2{ 26.0 Indirect business tax and nontax
Excise taxes.__......_..._..._. 16.9| 17.4; 17.3] 17.2| 1.2} 17.5) 17.8) 17.6 ACETUANS . - o oo 127.1] 140. 4] 131.7! 135.9] 138.6{ 141.5| 145.4| 147.3
Customs duties !. 4.6/ 5.4{ 4.5/ 50 54| 5.8 53 6.3 Sales taxes. ... 57.3| 63.0] 59.1| 61.7| 63.1| 64.2| 66.5 66.9
Nontaxes.._................. L9 21 20 20 21 21 21 21 Property taxes.._._. . 57.6/ 62.7| 59.7| 61.0 62.1] 63.4] 64.6 GZ g
Contributions for soclal insurance..... 105.7| 118.9{ 108.4| 115. 4] 118, 1] 119.7] 122.5) 183.5 ~ ~  ~TTTTTTTTToToTToTTTTeTmTeTemes 12.3 13.7) 129 1.2 13.§ 139 143 1
ibuti ialt 3 . 3 3 . 2 3 .4
Expenditures.._..__....._....__. 386.3] 423.4] 400.4] 403.7) 41,5 432.1| 446.3] 4509  Contributions for social insurance. ...} 18.1) 20.1) 19.1) 1.5 19.9| 20.2 20.7) 21
-in-ald oo . B . 2. X 72.7 LT 4.7
Purchiases of goods and services......... 180.1) 14541 134.2] 130.3) 143.6) 148.1] 152.8) 152.7 Federal grants-in-aid 61.0) 67.5 65.5 62.0 63.6
ational defense__.___________ 86.8 3 88.4| B89.7| 93.4] 956 . 99.5 i I .20 265.2 . L7 262,6] 268,7| 276,0] 279.9
Ccﬁxﬁnsation of employees. 41.6 ;g%l) 43.0| 43.3| 43.3 ;3. 4 ggs 46.0 Expenditures. .- oooooooo 246.2 265.2| 251.1) 253.7 8
iljtary 2411 25,1 24.8 24.8) 24.7) 24.8/ 26.31 26.2  Ppyrchases of goods and services_ _._.__ 231.2| 249.6| 235.8| 238.5| 247.0] 252.9| 260.0| 263.9
Civilian.. 17.6| 18.8| 18.2| 18.5| 18.5( 18.7| 19.51 19.8 Compensat%on of employees. 7} 120.2| 139. 4| 132.8] 135.1| 137.6| 140.7] 144.1] 147.5
ther. 45.2| 50.4| 45.4| 46.4| 50.2) 52.1] 52.8] 53.5 Other. .o - oo 102.0| 110.2| 103.1] 103. 4| 109. 4| 112. 2] 115.9| 116. 4
Nondefense. . _.__...o......_...._.. 43.3| 51.1| 45.8| 46.7| 50.2| 52.5/ 55.2f 53.2 ] .0 26.5| 27.0] 27.7| 28.3] 29.0| 29.5
Compensation of smipioyees. 20.8| 523 27| 22.1| 22.5| 23.4] 23.4| 237  Lransfer payments topersons........| 2.9 2.0/ 26 ’
Other. ... .. ... 22.6| 28.6| 24.0| 24.6| 28.0; 30.1f 3L9| 29.5  Net interest paidoo oo oo oo_. —5.7| —6.5| —5.7] —6.2| —6.3 —g. Z —7.2 —7. 3
I t pald________ - 1L.60 12.4] 12.0f 12,1] 12.4| 12, 12. 12.
Transfer payments_. ._______.._._._._. 162.0] 173.1) 166.3] 170.7] 160.3) 174.8] 177.4] 180.1 Tyt PA - eived by
To persons.... 158.8| 169.9] 163.1f 167.8/ 166.4| 171.2] 174.3| 176.8 ment. e ee 17.3| 19.0 17.7] 18.3{ 18.7{ 19.3| 19.8 20.3
To foreigners. ... _......ooeecea .. 3.2 3.2 32 29 29 36 32 3.2
Subsidies less current surplus of
Grants-in-aid to State and local t ent ses -5 8/ —5.9] ~6.0
BOVETTNENtS. . oo os e ooomoooon 6.0 .5 6.5 62.0 6.6 727 717 7e.7  EoyerAment enterprises........ 3l 4| 4
Less: Current surplus of govern-
Net interest paid.. 27.2| 29.6| 28.5| 28.6; 29.1| 29.4| 31.5| 33.9 t i 5.4 6.1 5.8 6.0f 6.00 6.2 6.3 6.4
Ingerest paid.___. 3 37| @4l ) w1 w78 02 ment enterprises. .-
o persons and business. 27.7| 29.9; 28.7[ 29, .91 29.8| 30.8 3L.8 2 cruals less disburse-
Ty foreigners 45| 57 47 40| b2 5o 7o s4 LUessWage accruals less disburse- o od ol ol ol of o 0
Less: Interest received by Govern-
MR- oo 5.0/ 6.0 4.9 55 6.0 862 63 63 Surplus or deficit (—), national ol 265l 2l 24l 320 sn1| 37
i .| 18,4 . 6. . . . . .
Sub%dles less ¢ current surplus of income and product accounts !
overnment enterprises......_.._. 59| 7.8 60 61 59 7.21 1.9 95  gocial insurance (ANAS. e e ome oo moeean 14.5| 15.5| 15.2| 15.4| 15.5] 18.8] 15.7] 16.1
Subsidies d 57 72 59 63 61 63 101 83  QOtherfunds. ... oo 3.9] 13.7| 1.3 1L9{ 10,0 17.4] 15.4] 17.6
Less: Current surplus of Govern-
ment enterprises. ........._....... -3 —-.5 —.1 .2 L3 =9 =17 -2
Less: Wage accruals less disburse- ; }}ﬁzlii%de's fees for licenses to import petroleum and petroleum products.
MentS. oo 0 o o 0 0 0 0 0 ’
Surplus or deficit (—), national
income and product accounts._. |—~54.0|—49, 5/ —55.9| —38.8] —40, 3| —58, 9| —60, 0| —55, 7
Social insurance funds. —12.5(-10.2(~15.0{—10.0| —7.9|—11.6(—11.4| —1.6
Other funds. ... ..___......... —41.5]—39..31 —40. 9]~ 28. 8| —32. 4| —47, 3| —48. 6| —54. 2




10 SURVEY OF CURRENT BUSINESS May 1978
1976 . 1977 1978 1976 1077 1978
197 | 177 v | 1 | I | 1| v | Ir wie | 1977 | W | I ' I | w | 1-

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Billions of dollars

Table 14.~Foreign Transactions in the National Income and Table 16.—Inventories and Final Sales of Business in Current and
Product Accounts (4.1) Constant Dollars (5.9, 5.10)
Receipts from foreigners.| 162,9 | 174,7 | 168,5 | 170,4 | 178,1 | 179,9 | 170.6 | 180.3 Inventories !.____________ |- ... . 461.5| 478,6| 482,5 492,0! 504.7| 528.6
Exports of goods and services..| 162.9 | 174.7 | 168.5 | 170.4 | 178.1 | 179.9 | 170.6 | 180.3 Farm. ..o el 59.8/ 62,8 60.0/ 57.6] 61.5 689
Merchandise. ..co....._.._ 114.7 1 120.2 ] 118.9 | 117.9 ] 122.1 | 123.2 | 117.7 } 122.0
Other. . __.o.ooo_.______] 48.2 54.5 49.7 52.5 56.0 56.7 52.9 58.2 Nonfarm__ . __ooceeoo oo |ooaio 401.7| 415.8] 422.5) 434.4| 443,3] 459.6
A Durablegoods_..._.._..___ | .. ___f.....__ 225.8] 23).4] 235.0/ 243.5| 249.0] 259.6
Capital grants received by the Nondurable goods_..______}. .| ._____ 175.9) 184.4] 187.6] 190.9| 194.3{ 200.0
United States (net)...._._.._ 0 0 0 0 0 1] 0 0 .
Manufacturing- ..o _foeoeeaa|ooons 206.1] 210.8{ 213.7; 219.3| 222.6/ 230.0
Payments to foreigners. .| 162,9 | 174.7 | 168,5 | 170,4 | 178,1 | 179.9 | 170.6 | 180,3 Durable goods.............. 130.8] 133.1] 134.4] 138.9| 141.6; 147.0
Nondurable goods 75.3] 77.8] 79.3] 80.4| 81.0; 829
Imports of goods and services._| 155.1 | 185.6 | 165.6 | 178.6 | 187.7 | 187.4 | 188.8 | 204.8
Merchandise. . _.__________| 123.9 | 151.4 | 133.2 | 145.8 | 153.3 | 153.4 | 153.1 | 166.8 Wholesale trade.__.____._.__ 75.2) 78,8/ 79.5| 80.8; 83.7| 89.4
Other...ocoooo 3811 342 32.4( 32.8| 34.5| 340 357 381 Durable goods...__.______. 46,0y 47.5| 48.8| 50.6/ 51.9| 55.3
Nondurable goods 20,20 31,2 30.7 30.2] 31.8 312
Transfer payments (net)_...._| 4.2 4.3 4.2 4.0 3.9 4.9 4.3 4.5 )
From pgrsyons (net()..,), 9| L1y 1ro0{ 1L1| lLo| L3| L2{ 12 R%fgl t‘f?de»-d -------------- gég ggg gg(’; %2 g?g 3;(1)
- 3.2 3.2 3. 2. 2.9 3.6 3.2 3.2 rable goods 3 . 39. . . L
From government (net 2 9 Nondurable goods... .- - 1.7l w8 495 L4 b2 541
Interest paid by government
to foreié’ners _________________ 4.5| 87| 47 49| 52| 59| 70| 84 Other . | 39.1] 40.2| 40.8| 42.4| 43.4] 43.1
Net foreign investment.._._.__| —.9 [=20.9 | —5.9 {—17.1 |~18.8 [~18.2 |—20.5 |~37.5 Finalsales?. . __ ...} _____|.______ 1,486.11,518, 51,564, 711,604, 4|1, 654, 2/1,669, 5
R}lﬁo lof linventories to .
— . nalsales.__._________| ______[.._____ L3101 .315)  ,308| 307 305 317
Table 15' GmSS SaVIng and InveStment (5'1) Nonfarm b SO R DU . 270 274 .270 .2n . 268 . 275
Gross saving_.___.______. 237,0 1 273.6 | 232,2 | 251,4 | 277,2 | 284,5 | 281.0 | 288,7 Billions of 1972 dollars
Gross privlate saving.__ 272.5 | 293.9 26(15. 6 222.2 29§. 17310,5 | 309 Slb 310, g
Personal saving._._.._..___. 65.9 | 67.3 | 56.3 1. 68.5 | 73.3! 76 86. jeg !
Undi sug%mt o qth corp o{&t . Inventories L._.__._____ .| ______|.___._. 300.4] 302.8 306.1) 310.0| 312.2| 315,7
profits with inventory y
valuati oni and cgpit::l Farm._ .o 440 4.3 412 4L.3] 421} 42.2
consumption  adjust- Nonfarm..oocoo-ooeeeeooooo | 250.0! 2615 264.9| 268.7] 270.1] 273.4
ments_..........oo.... 27.6 | 20.5) 20.8| 22.5/| 30.3} 37.4) 27.91| 13.8 Durable goods___________ BN 147.4| 1488 150.7) 1524 1535 1558
Undistributed profits...._. 56.4 | 6l.4 | 52.5| 58.8 | 64.1| 6L.2| 6L4 | 50.1 Nondurable goods. .. {1222 7fI L6 1127 114.2| 116.4] 116.6| 1176
Inventory valuation ad-} | (¢ o p L BT R m s n e s e T 3 . ) :
c é‘;?%’a?eé’(fﬁ;&}ﬁgﬁah‘ cafTil (T4 (16912206 —17.8 ) =59 |~ 1248 Manufscturing........ 128.1) 128.7| 130.3] 13L.4] 131.2] 1325
- urable goods.. 82.7| 83.0/ 83.8] 842 843 85.3
Justment.._ .. ... —14.7 |~17.2 |—14.8 |—15.6 |~15.9 [—17.9 [—19.4 |—20.6 Nondurable goo 45.4) 45.7| 46.4] 47.3| 46.9| 471
Corporate capital consump-
&O;nal ﬂggx‘fsgf;ggsﬂo nVith Wholesale trade..._.....ox-|.oooooefoooooe 49.7| 50.5| 511 5.7 528 545
" oats ol 901 ol 1920l 11m al 110 ! 100 7| 16501 sany  Durablegoods. . _ . f_o_o[_.. . . 32 2. 3
Justment ................. 118 | 1209 | 15,2 | 17.6 | 110.4 | 123.7 | 127.0 | 130.1 L T St el RSSO IO NI NS el 3 a3
Noncorporate capital con- - - . .
33%1020‘:}&‘;%‘;?2;‘2&“ R%ail trade. et et 57.7{ 58.8| 60.0{ 620/ 62.3] 63.2
- JUUIPNIRIURI F 25.6] 26,1 26. A R 2
ustment....___._..._.__ 67.2| 751 | 60.2| 74| 18| 76.2| 9| 80.7 Lo A S i il IO I I I I B4
age accruals less disburse- : - ) .
B et o o Y ° 0 0 Y 0 Other ...oooooooe | 23.6) 23.5| 23.6] 23.7) 23.8 23.4
Government gurplus or defi- Finalsales?_ ._____.___..} ... oenan-|1,095,7(1,106.5(1,121,7/1,134,8]1,154. 611, 145, 8
clté;). national income and n e . . 2.0
product accounts ~115 |—14,9 |—~26,0 |—28.9 ' —22,0 Ratio of inventories to
Federal_-....._. —38.8 |40.3 |—58.9 |—60.0 |—55.7 finalsales...__.___._.\ _____| . __. 274l (274l 273  L2m3| .20 215
State and local 27.3 ) 25.4 | 329} 3.1 | 33.7 Nonfarm .. .. oo T T To38] .23 .23 237 234[ ‘939
Capital grants received by the
United States (net)........... o 0 0 0 0 0 0 0  Table 17.—National Income Without Capital Consumption Ad-
Gross investment........ 242,5 | 273,3 | 237.5 | 254.7 | 276.1 | 285.4 | 277.2 | 282,0 justment by Industry (6.4)
Gross private domestic invest-
243.4 { 271.8 | 204.9 | 303.6 | 306.7 | 319.5
—5,9 |—17.1 [—18,8 {—18,2 | —29.5 |—37.5 National income with-
out capital consump-
Statistical discrepancy.___ 5.5 -2 5.3 3.3 —-12 9 —3.9| —6.7 tion adjustment.______{1,399,3/1,562.51,437,9 1,488, 2.1,545,71,583.6]1, 632.4]1, 658, 9
Revised Domestic income.............. 1,384,9(1,545 .4/1,423, 4/1,470,6,1,527, 311, 565,91, 617 .71, 640, 9
T evised.
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories Agriculture, forestry, and
calculated from current-dollar inventories shown in this table is not the current-dollar change fisheries - - 40.8f 44.7 39.8] 44.4| 44.2| 41.0f 49.4
in business inventories (CBI) components of GNP. The former is the difference between two Mining and construction. ... 87.11 99.0; 89.5 90.7] 99.5 102.1; 103.5
inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical
volume of inventories valued at average prices of the quarter, In addition, changes calculated Manufacturing............_. 365.0] 412.2} 370.8) 386.5| 410.8] 418.3] 433.3|._.._._
from this table are at quarterly rates, whereas CBI is stated at annual rates. Nondarable goods 146.9] 160.8| 148.3| 152.4| 159.4| 166.4| 169.5.
2. Quarterly totals at annual rates. Durablegoods......_...... 218.1| 251.4{ 222.6{ 234.1} 251.4] 251.9} 263.7
3. Equals ratio of nonfarm inventories to final sales of business. These sales include a small X
amount of final sales by farms. Transportation.__._._....... 50.6; 56.2f 52,1 53.2| 55.5{ 56.6( 59.3|._......
Communication....._.._.._. 30.9] 35.4| 32.5 33.3] 3L5 36.0 37.9)......_
NorE.—Table 16: Inventories are classified as durable or nondurable as follows: For manu- Electric, gas, and sanitary
facturing, by the type of product produced by the establishment holding the inventory; for 15 o U 25,9] 28.5| 25.4] 28.0| 27.4| 29.6f 29.2.__..__
trade, by the type of product sold by vhe establishment holding the inventory; for construc-
tion, durable; and for other nonfarm industries, nondurable. The industry classification is Wholesale and retail trade_ .| 220.7; 245.1} 229.5{ 234.8| 241.8/ 251.4
based on the 1972 Standard Industrial Classification. Wholesale..........__..... 911 99.2] 92.7| 94.6; 987 102.9
Table 17: The indusiry classification of compensation of employees, proprietors’ income, Retail .. . ... 129.6| 145.9| 136.8] 140.1; 143.1| 148.5
and rental income is on an establishment basis; the industry classification of corporate profits X
and net interest is on a company basis. The industry classification of these items is based Finance, insurance, and real
on the 1972 Standard Industrial Classification. estate_ .. cee---2) 160.8) 181.6; 166.8; 172.2| 177.8{ 181.4
Services 188.2| 211.6] 195.5| 202.5| 207.9] 214.4
Government govern-
ment enterprises._.....__. 214.9) 231.1] 221.4| 225.0| 227.9, 232.0{ 239.5...._..
Rest of the world_._..._._..._. 14,4) 17,1 14.4| 17.6] 18.4] 1.7} 14,7 18.1
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1976 I 1977 1978 1976 1977 1078
1976 | 1977 | IV 1 I o | v | o1 1976 | 1977 | IV I ' I ‘ I | Iv | I
Seasonally adjusted at annual rates Seasonally adjusted
Billions of current dollars Index number, 1972=100
Table 18.~Corporate Profits by Industry (6.18) Table 19.—Implicit Price Deflators for Gross National Product (7.1)
Corporate profits with Gross national product. {133, 88 141,29 [136,35 138,13 (140,52 142,19 |144,23 (146,71
inventory  valuation
and capital consump- Personal consumption expend-
tion adjustment. ... _. 128,1 | 139.9 | 123.1 | 125.4 | 140,2 | 149,0 | 144.8 | 126,8 itures_.. ... _._______. 133.2 | 140.6 | 135.6 | 137.9 | 139.8 | 141.7 | 143.2 | 1461
Domestic industries._..._.___. 119.9 § 130.6 | 115.4 | 115.3 | 129.5 | 139.5 | 138.1 | 117.7 Durable goods._........._... 124.7 | 130.1 | 127.2 | 129.3 | 120.5 { 130.0 | 131.3 | 133.6
Financial !__.___ . , 18.3 19.1 19.7 21,0 | 2L9| 225 Nondurable goods. . 144.0 | 139.3 | 141.5 | 143.8 | 144.9 | 145.9 | 149.2
Nonfinancial...._.___._._._. . .2 | 97.1| 96.3 | 109.8 [ 118.5 [ 116.1 | 95.3 Services..____._..........._] 141.5 | 185.4 | 137.8 | 140.1 | 142.9 | 145.0 | 147.7
Restofthe world..._......__.. . .70 10,1 10.7 9.6 6.7 9.1 Gross private domesticinvest-
ment_ ... ool [P PP DI IR, JRUU PRSI R,
Corporate profits with ,
inventory  valuation Fixed investment._. 150.3 | 142.9 | 145.8 | 148.5 | 151.3 | 155.3 | 158.0
adj;ustm.fnlt and with- Ngrt\residemial. 5 146.0 | 140.9 | 142.5 | 144.4 | 146.9 | 150.1 { 152.9
out capital consump- ructures..._.. - 3 160.3 | 152.8 | 156.6 | 159.7 3 3 166. 9
tion adjustment__...___ 142,7 | 157.1 | 137,9 | 141,06 | 156,2 | 166,9 | 164.2 | 147.4 Producers d 160.9 | 164.0
equipment._._._.__.___ 133.1 | 139.8 | 135.4 | 136.5 | 137.7 | 140.8 | 144.1 | 146.8
Domestic industries........... 134.6 | 147.8 | 130.2 | 131.0 | 145,5 | 157.4 | 157.5 | 138.3 Resigengal_,, e ] 142.5 | 159.9 | 147.5 | 153.7 | 157.6 | 160.9 | 166.5 | 169.5
Financial .. _____ ceeee-l 18,2 20,7 1841 1802} 19091 212} 22.3| 22,9 Nonfarm structures, _| 143.0 | 160.5 | 143.0 { 154.3 | 158.2 | 161.5 | 167.3 | 170.4
Federal Reserve banks....| 6.0 6.2 6.1 6.1 6.2 6.2 6.4 6.8 Farm structures......._. 142.9 | 159.2 | 148,9 | 153.7 | 157.7 | 160.6 | 166.4 | 169.6
Other. .. _________ 12,2 14.4 12.3 13.1 13.7 15.1 15.9 16.1 Producers’ durable
equipment...._._..___ 122.6 | 126.9 | 123.8 | 125.2 | 126.6 | 127.6 | 128.3 | 129.5
Nonfinancial . ____._________ X 127.2 1 111.8 | 1118 | 125.5 | 136.1 | 135.2 | 115.4 Changeq jnp business inven- ! 8
Manufacturing..._.__ R 3 75,4 | 62.9| 66.2 | 76.4| 77.6 ) 822 |.____.. st SR [ U PR SN I
N%ndgrablegoogs irea 37.8 | 33.9 | 33.7| 37.0 | 40.1 | 40.4 | ____. Tttt
00 an ndre Net expor n
products. ... 83| 62| 71| s1| 56| so| e2|..... gports of goods and) | 1 I N
Chermicals and allied e
Pptrm]iucts.__.a__. i 7.4 8.1 6.6 7.7 8.3 8.1 8.4 (.._____ Exports 180.8 | 180.2 | 180.0 | 183.9
etroleum and coa T 210.6 . . 3
products. ... 99| 101| 909 92| 15| 990 1ol ___.__ mports 213.9 | 2125 | 216.5
Other__._____________. 10.8| 13.3] 103 1.7 | 126 | 142 48| ..  Government purchases of
i . A . 144,6 46, . .
Durable goods. ... 20.0] a7.50 200! 3.5/ s0.4| a7.6| argl .. goods and services._....._. 136,7 | 145.7 | 139,8 | 142,3 146,3 ! 149.4 | 151,9
Primary metal indus- Federal. ....oooooeemennn. . 134.8 | 143.4 [ 138.2 | 140.6 | 142.0 | 143.3 | 147.6 | 150.1
tries... ... 24| L5| L1} LO| 27 230 20 feeeenns State and local...._.___ .. . 137.7 | 147.1 | 140.7 | 143.4 | 146.2 | 148.1 { 150.5 | 152.9
Fabricated metal
products___.__...__.| 3.5 4.0 3.0 3.2 4.1 4.3 4.4 ..
M;‘é}c‘é‘:i%‘z: . ___e_xfe_‘_’f_ sol 81! 66| 68l 77| 83! 05| Table 20.—Fixed-Weighted Price Indexes for Gross National
Electric and  elec- Product, 1972 Weights (7.2)
{ronic equipment.___ 3.7 5.4 4.0 4.6 5.3 5.7 6.0 j-——_--
Motor vehicles and
equipment__________ 7.2 8.6 6.9 8.0 9.8 8.5 8.2 fccmean Gross national product_.| 134,9 | 143.2 | 137.5 | 139,9 | 142,3 | 144,0 | 146,1 | 148.5
ther . ... .. 7.2 9.9 7.4 7.9 9.8 10.4 116 {-eaeees
Personal consumption expend-
Wholesale and retail trade | 27.1| 26.5! 27.4 | 240 25.4| 31.2| 25.4 . ____. itures ... . ... ... 134.0 | 141.7 | 136,3 | 138.6 | 140,9 | 142,8 | 144.4 | 147.1
Transportation, communi-
cation, and electric, Durable goods.._.._...._.... 124.8 | 130.5 | 127.3 | 120.3 | 130.0 | 130.6 | 132.1 | 134.7
gas, and  sanitary Nondurable goods.. .| 138.9 | 145.6 | 140.4 | 142.7 | 145.3 | 146.6 | 147.7 ] 150.6
Services. ... __.______... L5 | 12.9 10.4 | 1.6 { 11.5 14.1 14,5 {eeeenns Services. ... . ... 132.6 1 142.0 | 135.6 | 138.1 | 140.6 | 143.4 | 145.6 | 148.0
ther. .. ... L5 | 12.4( 11L,1| 1L0{ 12,2 13.2] 131 }-eeeoeo
Gross private domestic invest-
Rest ofthe world____.._.______ 8,1 9.3 7.7 10,1 10.7 9.6 6.7 9.1 ment ... ... ... ... JEUSPUITS PRI PR RPN FE, PR SRR,
Corporate profits before Fixed Investment__..____._. 141.1 ] 152.6 | 144.5 { 148.1 [ 151.1 | 153.6 | 157.4 | 160.2
deduction of capital Nonresidential. _...|140.3 | 148.8 | 143.0 { 145.1 [ 147.6 | 149.8 | 152.5 | 155.2
consumption allow- Structures. ... .. ..... 148.4 | 157.4 | 150.6 | 153.7 | 156.8 { 158.4 | 160.3 | 163.2
ances with inventory Producers’ durable B
valuation adjustment. .| 239,9 | 261.8 ; 238.3 | 243.0 | 259,7 | 272.7 | 271.8 | 256.9 equipment...________. 135.7 | 144.0 | 138.6 | 140.3 { 142.4 | 144.9 | 148.0 | 150.7
Residential . . ....._____._. 142.5 ] 159.7 | 147.4 | 153.6 | 157.4 | 160.7 | 166.4 | 169.5
Domestic industries.____._____ 231.8 | 252.5 | 230.6 | 232.9 | 249.0 | 263.1 | 255.1 | 247.8 Change in business inven-
Financial '_______ -] 229 25.8| 23.3 | 24.2| 250 26.4| 27.6 | 28.3 1703 S T~ AR SO SR PORNORN SUNINPUIN FPUII IRPY i, RPN
Federal Reserve banks.. 6.0 6.2 6.1 6.1 6.3 6.2 6.4 6.8
Other__._________.____._. 16.9 | 19.6 | 17.2 | 18.1 18.7 | 20.3| 21.2| 21.5 Net exports of goods and serv-
1Ce8_ ... JEGEUNDSUE PISSRINDIPUS PEPIRINp PRPPEP R, I PPN, PSRRI
Nonfinancial ... ... 208.9 | 225.7 | 207.3 | 208.7 | 224.0 | 236.7 | 237.5 | 219.4
Manufacturing...__.______] 106.3 | 118.3 | 104.2 | 107.2 | 119.0 | 120.8 | 123.1 |.._.._. EXPOrtS. ..o 172.4 | 181.8 | 176.2 | 177.8 | 182.6 | 182.6 | 182.7 | 185.8
Nondurable goods__.____ 55.2| 58.2| 53.83| 53.5| 57.2| 60.7| 6l.4 | .______ IMpPOrtS. o ooooooooeeiaaos 185.2 | 199.2 | 190.6 | 194.5 | 198.7 | 202.7 | 204.7 | 212.1
Food and kindred
products........_._. 1.7 10.0| 10.6 8.7 9.3 1L81 10.1 {--...- Government purchases of
Chemicals and ailied goods and services.___._._. 137.1 | 146.0 | 140,4 | 142.7 | 144,8 | 146.6 | 149,9 | 152.2
produects. ... ... 11.9 13.1 1.2 12,5 1 13.2 13.2 13.6 {.oeoeo- _
Petroleum and coal Federal. ... ... 136.4 | 145.2 { 140.4 | 142.3 | 143.6 | 145.2 | 140.5 | 151.5
products_.____..__.. 153 158 | 1551 148 16.1{ 155 16.7 {-.----- State and local______._._.._. 137.6 | 146.6 | 140.3 | 142.9 | 145.7 | 147.6 | 150.2 | 152.7
Other__.__ .. ... _. 16.3 19.3 | 16,0 17.6 18.6 | 20.2 1 210 |.coeoe-
Addenda:
Durable goods.._.__.____ 51,11 60.1| 50.91 53.6) 61.8 60.1 | 64.7 [-_.___-
Primary metal indus- Final sales R 3 143.1 | 137.4 [ 139.8 [ 142.2 | 143.9 | 146.1 | 148.4
tries.... oo 6.1 56 4.9 4.9 6.7 4.4 6.2 - Gross domestic produ. A L 142.6 | 137.1 { 139.4 | 141.8 | 143.4 | 145.7 | 148.0
Fabricated metal Business ) 711427 | 137.1 | 139.4 | 141.9 | 143.6 { 145.5 | 147.8
products.._____.___| 52| 58| 47| 49| 58| 61| 62|..._. Nonfarm .5 | 142.9 { 137.1 | 139.0 | 141.6 | 143.7 | 145.5 | 147.5
Machinery, except
electrical.__._____._. 9.6 ) 1.9 10.3 | 105 1.5 | 121 13.3 [
Electric and  elec- r Revised.
tronic equipment.__{ 6.6 | 84| 7.0[ 76| 83{ 87 0.0l 1. Consists of the following industries: Banking; credit agencies other than banks; security
Motor vehicles and and commodity brokers, dealers, and services; insurance carriers; regulated investment
o a(l]ulpment ---------- 10.7 | 12,51 10.8[ 1L9 | 13.6 1%- g D companies; small business investment companies; and real estate investment trusts.
----------------- 1281 160 133! 13.9| 159 | 16 17.8 NoTE.— Table 18: The industry classification is on a company basis and is based on the
‘Wholesale and retail trade.| 37.4 | 37.7 | 38.1{ 34.8| 36.4| 426 37.1 |....... 1972 Standard Industrial Classification.
Transportation, com-
munication, and elec-
tric, gas, and sanitary
services. . ...________.._. 36.9| 40.4} 36.7| 38.3| 38.8) 42.0 | 42.8 | _____.
ther . 28.3| 30.3] 28.4] 285} 29.9) 3.4 3.5 ._____.
Restofthe world...___._______ 8.1 9.3 7.7 10,1 10,7 9,6 6.7 9.1
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] 1976 ’ 1977 1978 1976 1977 1978
1976 | 1977 | IV \ I II I v Ir 1976 | 1977 v I I 11 v Ir

Seasonally adjusted

Index numbers, 1972=100

Seasonally adjusted

Index numbers, 1972=100

Table 21.—Implicit Price Deflators for Gross National Product by
Major Type of Product (7.3)

Table 24.—~Implicit Pr

National Income by Sector (7.7)

ice Deflators for Net National Product and

Gross national product. .|133,88 141,29 (136,35 (138,13 |140,52 [142,19 [144.23 [146.71
Finalsales. __.._.___....._. 133.7 | 141.2 | 136.2 | 138.1 | 140.3 | 142.1 | 144.2 | 146.7
Change in business in-

ventories . ..o o e e e el

GoodS_ _ ... oo 131.7 | 136.2 | 133,1 | 133,8 | 135,9 | 136.7 | 138,1 | 140 .4
Finalsales_ .. _.__._.____. 131.4 | 185.8 | 132.9 | 133.7 | 135.3 | 136.4 | 137.9 | 140.3
Change in business in-
ventories. . .o.oooooooi oo e e P (SR PR
Durable goods_ _.........._. 129.0 | 134.5 | 181.9 | 132.6 | 133.9 | 135.0 | 136.5 | 137.8
Finalsales. - ooeeoooao oo 128.8 ) 134.1 | 131,7 | 132.4 | 133.2 | 134.6 | 136.3 | 137.1
Change in business in-

R (700 o U RN NP (A PPN PVUIIRON IR PP SOOI PR

Nondurable goods. 133.6 | 137.3 | 134.0 | 134.7 | 137.4 | 137.9 | 139.3 | 142.2
Tinal sales. .. .1 ] 137.0 | 133.7 | 134.6 | 136.8 | 137.6 | 139.0 | 142.5
Change in b
ventories ..o e e e

Services. ..ol 133.8 | 143.1 | 137,1 | 139.6 | 1419 | 144,3 | 146,4 ) 1490

Structures. .. ...cooooooocoono| 145.8 { 158.8 | 149,1 | 153.6 | 157.1 | 159,8 | 164.3 | 167.3

Table 22.—~Implicit Price Deflators for

Gross National Product by
Sector (7.5)

Gross national product..|133,88 (141,29 (136,35 (138,13 {140,52 142,19 144,23 [146.71
Gross domestic product___._._| 133,4 | 140.8 | 135.9 | 137.6 | 140,0 | 141,7 | 143,8 | 146.2
Business. oo oooooooaiaooan 140.5 | 135.8 | 137.3 | 139.8 | 141.5 | 143.4 | 145.7
Nonfarm 140.6 | 135.9 ) 137.1 | 139.7 | 142.0 | 143.6 | 145.7
Nonfarm less housing__. 141.9 1 137.3 | 138.4 | 141.0 | 143.3 | 144.8 | 147.0
Housing 129.6 | 123.9 | 126.5 | 128.6 | 130.6 | 132.6 | 134. 6
arm. ... 140.5 } 136.2 | 145.6 | 145.6 | 130.5 | 140.6 | 147.5
Residual. -l e e e e el
Households and institutions.§ 139.6 | 152.3 | 143.6 | 148.8 | 150.6 | 152.4 | 157.0 | 162.7
Government 139.6 | 134.9 | 136.9 | 138.4 | 139.7 | 143.3 | 145.3
Federal . ..........__. 136.7 | 133.2 | 134.6 | 134.9 | 135.1 | 142.0 | 143.3
State and local 141.0 | 135.7 | 138.0 | 140.2 | 141.9 | 144.0 | 146.2
Restofthe world___ .. .. __ | . | .l | eeee e

Table 23.—~Implicit Price Deflators for the Relation of Gross
National Product, Net National Product, and National Income

(7.6)

Gross national product. .. ___. 133,88 (141,29 |136,35 |138.13 (140,52 |142,19 |144,23 [146.71

Less: Capital consumption al-
lowances with capital
consumption adjust-
ment 142.1

133.0

151.8
140,2

145.3
135.4

147.6
137.1

149.3
139.5

153.2
1410

156.5
142,9

159.0

Equals: Net national product.. . 145.4
Less: Indirect business tax
and nontax liability

plus business transfer
payments less subsi-

dies plus current sur-

plus of government
enterprises_..________.
Residual ... ...

Equals: National income______ 134,1 | 41,6

r Revised.

1. Consists of final sales and change in business inventories of new autos produced in the
United States.

2. Consists of personal consumption expenditures, producers’ durable equipment, and
government purchases.

. NoTE.— Table 21:‘‘Final sales” is classified as durable or nondurable by type of product.
Change in business inventories” is classified as follows: For manufacturing, by the type of
product produced by the establishment holding the inventory; for trade, by the type of prod-
uct sold by the establishment holding the inventory; for construction, durable; and for other
industries, nondurable.
Tables 22 and 24: The industry classification within the business sector is on an establish-
ment basis and is based on the 1972 Standard Industrial Classification.

Net national product. _..{ 133.0 | 140.2 | 135.4 | 137.1 | 139,5 | 141,0 | 142.9 | 145.4
Net domestic product_._____.__ 132,5 | 139,6 | 134.9 | 136,5 | 138.9 | 140.4 | 142.4 | 144.8
Business......._.........._. 132.4 | 139.1 | 134.5 | 135.9 | 138.5 | 140.0 | 141.7 | 144.0
Nonfarm. 139.3 | 134.7 | 135.8 | 138.5 | 140.6 | 142.0 | 144.1
Farm.._. . 136.6 | 1329 § 144.8 | 144.2 | 122,5 | 135.3 | 143.3
Residual. ... o)L ORI BRSO PRI AR
Households and institutions.| 139.6 | 152.3 | 143.6 | 148.8 | 150.6 | 152.4 | 157.0 | 162.7
Government. .. __.___.._.._.. 131.5 | 139.6 | 134.9 | 136.9 | 138.4 | 130.7 | 143.3 | 145.3
Restofthe world_. ... __.___ .| ... |..._ .| .__._|....._. PRI PRI N ————
National income. . _.____ 134.1 | 141,6 | 136.6 | 138.3 | 140.8 | 142,3 | 144,7 | 147.1
Domestic income...__.__._._.. 133.5 | 140,9 | 136.1 ( 137.7 | 1401 | 141,6 | 144,2 | 146.4
Business...........__....... 133.6 | 140.6 | 135.9 ( 137.3 | 139.9 | 141.5 { 143.7 | 145.8
Nonfarm. 133.8 | 141.1 | 136.5 | 137.4 | 140.2 | 142.5 | 144.0 | 146, 1
Farm..._. o.--]128.7 | 127.4 | 118.4 | 133.9 | 129.8 | 110.5 | 135.3 | 136.9
Households and Institutions.| 139.6 | 152.3 | 143.6 | 148.8 | 150.6 | 152.4 | 157.0 | 162.7
Government ... ... .... 131.5 | 139.6 } 134,9 | 136.9 | 138.4 | 139.7 | 143.3 | 145.3
Restofthe world... ... . ... | . .o ol )i
Table 25.—~Implicit Price Deflators for Auto Qutput (7.9)
Auto output 125,5 | 130,9 | 129,1 | 130.3 | 129,7 | 129,8 | 133.8 | 136.5
Finalsales ______ .. ... ... 1251 | 131,1 ) 129,1 | 130,9 | 130,58 | 129,9 | 133,1 | 136,0
Personal consumption ex-
penditures.______.__..__ 132.1 | 140.5 | 136.9 | 139.9 | 139.7 | 140.1 | 142.5 | 146.5
Newautos...__........._. 122,.3 | 128.7 | 124.9 | 126.3 | 127.4 | 128.9 | 132.5 | 135.9
Net purchases of used
aut
Produ
men
New autos
Net purchases of used
autos
Net exports
xports..
Imports

Qovernment purchases of

goods and services....._... 121.8 | 122.8 | 122.5 | 119.5 | 121.5 | 121.8 | 127.7 | 129.9
Change in business inven-
tories of new and used
AT IOV SPUUIIPN SURRPRIN SN BRI SR NURU AU R,
Addenda:
Domestic output of new
autos! ... . ..., 122.2 1 128.7 | 124.9 | 126.2 | 127.4 | 129.0 | 132.3 | 135. 4
Sales of imported new autos2.___} 122.3 | 128.7 | 124.9 | 126.3 | 127.4 | 128.9 | 132.5 | 135.9
Table 26.—Implicit Price Deflators for Personal Consumption
Expenditures by Major Type of Product (7.11)
Personal consumption
expenditures.____ ... ... 133.2 | 140.6 | 135.6 | 137,.9 | 139.8 | 141,7 | 143,2 | 146.1
Durablegoods.__.__..._ .. ___ 124,7 | 1301 [ 127.2 | 129,3 | 129,5 | 130,0 | 131.3 | 133.6
Motor vehicles and parts....| 129.1 | 136.9 | 133.6 | 136.1 | 135.9 | 136.8 | 138.9 | 142.3
Furniture and household
equipment._.___........._ 120.9 | 124.1 | 121.8 [ 123.1 | 123.9 | 124.4 | 125.1 | 126.2
(0177 S 1221 | 125.8 | 123.9 { 124.8 | 1251 | 126.1 | 127.2 | 129.1
Nondurable goods._........... 137,7 | 144,06 | 139,3 | 141.5 | 143,8 | 144,9 | 145.9 | 149.2
Food . . ... 141.2 | 147.0 | 141.5 | 143.9 | 147.2 | 148.1 | 148.7 | 153.0
Clothing and shoes 117.9 | 122.5 | 119.6 | 121.1 | 121.9 | 123.4 | 123.7 | 124.7
Gasoline and oil.__._._. 164.4 [ 173.9 | 170.0 | 170.7 | 173.3 | 173.5 { 177.9 | 178.8
Fuel oil and coal.____. 212.1 | 239.7 | 218.8 | 230.4 | 240.0 | 244.6 | 245.1 | 246.7
Other .. ... 131.9 | 139.3 | 134.3 | 136.6 | 138.3 | 140.3 | 142.1 | 144.0
Services. ... .ococei.. 132,3 | 141,5 | 135.4 | 137.8 | 140,1 | 142,9 | 145.0 | 147.7
Housing._ .. ... ... 123.2 | 130.7 ) 125.7 | 127.6 | 129.6 } 131.7 | 133.9 | 136.0
Household operation_. 138.4 | 147.4 ) 142.9 | 144.6 | 145.2 | 149.3 | 150.5 | 152.8
Electricity and gas.. 154.3 | 169.6 | 161.0 | 164.1 | 166.4 | 173.2 | 174.6 | 175.9
ther..__...____._._ 127.4 | 131.9 | 129.6 | 130.3 | 131.2 } 132.4 | 133.8 | 135.2
Transportation_._____. 127.5 | 140.2 | 132.9 | 135.6 | 138.3 | 142.6 | 144.3 | 146.2
Other_.__ .. ... 139.0 | 149.0 | 141.7 | 144.7 | 147.8 | 150.6 | 153.0 | 156.2
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1976 1977 l 1978 1 1976 ' 1977 ; 1978
1976 1977 v I II III v ’ Ir 1976 1977 v ' I II III v ‘ Ir
Seasonally adjusted Seasonally adjusted
Percent Percent at annual rate Percent ! Percent at annual rate

Table 27.—Percent Change From Preceding Period in Gross Na- Table 27.—Percent Change From Preceding Period in Gross Na-

tional Product in Current and Constant Dollars, Implicit Price tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes (8.9) Deflator, and Price Indexes—Con.
Gross natiom{ product: 0.7 Exports:
Current dollars_ ......_.|] 116 3 6.7 | 13.2| 13.7 [ 10.2 9.9 6.6 Current dollars...._._.______.] 10.6 7.3 -
1972 dollars. ... ___..._. 60| 49 1.2 7.5 6.2 5.1 381 —.4 1972 dollars ... _.__._____ 6.5 1.8 _4',3 4'3 “7)'?) ?,é _}3"7’ ﬁg
Implicit price deflator..| 53| 55| 54 53] 71| 48] 59| 7.1 Implicit price deflator.______| 3.8 | 54| 47! 44| 15|13 —4| 9.0
%halé] pnce]:]tnéiex__._'__ 56| 60| 59| 691 70{ 43! 61] 67 Chainpriceindex_._________| 3.6 53| 55! 32| 12| —3 3| T2
ixed-weighte price Fixed-weighted price index__ . 5.5 ) ' . —. . ;.
index. o C 1 56| 61| 60| 7.1} 7.0l 48| 62| 66 ehtedp 11 204 b4y 39 12 L IR
. Imports:
Pergonal consumption expend- Current dollars 22,2 19.7 13.0 | 35.4 22.1 -7 3.1 38,5
itures: ~ ~ . 1972dollars........__.__._._.| 18.4{ 10.2}| 11.0| 16.5| 13.9| —6.7 591 28.5
Current dollars_ . ._.___.._..1 11.6 | 10.7| 41| 12.2 7.6 8.6 | 14.0 7.3 Implicit price deflator._.____| 3.2 8.6 1.9 16.2 7.2 6.4 | —2.6 7.7
1672 dollars. oo 801 B9 861 81 L8 301 3814 Chain price index... ... .| 29| 7.21 4.1 6.0 74| 13| 35| 142
mplicit price deflator . . 5. . 3 .7 .5 3 . Fixed-weighted price index.__ . 7.5 ' 5
Chain priceindex._.___.___.| 5.3 5.7 4.6 7.0 6.6 54 4.6 7.6 g p 2.5 5 4.0 8.3 8.8 8.3 42| 152
Fixed-weighted price index_ 53 5.7 4.6 7.0 6.8 5.4 4.6 7.6 Government purchases of
Durabl a Cgoods and services:
urable goods: urrent dollars__..__________ 6.6 X 7 5
Current dollars. . .......§ 19.6 | 13,1 | 18.8| 282 3.6 | —2.2| 20.4)| —5.9 1972 dollars ... ... .5 gg 78 -—?3 }62 125(1) lfg _§¥
1972 dollars.___._...___.} 13.1] 841 11.8| 20.2| 3.0 -39} 157|122 Implicit price deflator____.__} 60| 6.6| 80] 7.4| 66| 46| 87| 68
ICrlt‘l‘D!IClt price geﬂator.h 274 ilg g‘g gg 1.8 ié ig é(Z) Chain price index__ e 6.1 6.5 8.4 7.0 6.2 4.2 9.2 6.7
ain price index______. . . 3 . . . . 3 Fixed-weighted price index. . : 62 3 . 5
Fixed-weighted  price X g P 5.8 5/ 86| 68| 61| 51| 92| 62
index__....---coo--o.| 56| 46| 67| 63| 22| 20| 48[ 81 Federal:
Current dollars 55| 1.8 12.6 6.6 23.3] 129 163 —2.¢
Nondurable goods: - W72 dollars. .| —2| 50| 16| —a3| 12| 89| 34|—-v0
Current dollars. - ... _. 8.2 8.6 13.3 7.0 6.8 6.4 i 3.3 Implicit price deflator._.{ 5.7 6.4 10.8 6.9 4.3 3.6 12.6 7.0
1972 dollars. ... 46| 381 102 .3 23 304 129 =57 Chainpriceindex_.._ .| 59| 62{ 123 55! 33! 25! 140| 6.5
Implicit price deflator._.] 3.4 4.6 2.8 6.7 6.5 3.2 2.6 9.5 Fixed-weighted price in- : .
Chain price index.....- | 3.4{ 48| 24 66| 74| 36| 29; 80 deX e 56| 6.4] 128| 56| 3.4 45| 125| 5.4
Fixed-weighted  price ~ : : . ) ’ "2
index . - oo 3.4 4.7 2.4 6.7 7.5 3.6 2.9 8.1 State and local:
Services: C%rgnlt‘ dollars___..._.__ 7.2 7.9 5.4 4.7 14.9 9.9 ! 11.8 6.1
: 1972 dollars.c......_._.|] 1. 1] - — : —.
Current dollars. .| 12.4| 19| 13.3] 120 96| 143| 105 15.6 e deator | ool &8 TEOLTEREL SE) 441 R9) 53
2dollars.____ .| 49] 46| 62| 44| 27\ 54 43; 7.5 Chain price index_.____. 61| 67| 63| 79| 79| 52! 65 .8
Implicit price deflator._.| 7.1{ 70 67{ 73| 68| 85| 60| 7.5 Fixed-weighted price in- ’ ’
Chain price index.. ... 7.1 70| 59| 74| 75| 81| 61| 7.0 P 58| 66| 59| 771 79} 55! 70| 68
Fixed-weighted  price _ ~ ~ ’ ' ’ ’ '
indeX. ..o} 7.2 70 60{ 7.5 “51 82| 62 7.1 Addenda:
Gross private domestic invest- Final sales:
ment: C t dollars._.._.____ A 2 5
carrent dollars. ... | 28.7] 209161 5.5 36| 124| 41| 178 Pt Attt IS4 B B B B Bl B o
1072 dollars.___ .. 2.2 13.0|—20.9 48.4| 24.3| 75| —6.4| 128 Implicit price deflator_..| 52| 561 58| 56 65| 53| 60| 7.4
Implicit price deflator_. ) O B ety [T ey IR PSP Chain price index._.____[ 5.6 6.0 5.9 6.9 7.0 4.3 6.1 6.7
Chain price index._._.. Fixed-weighted price in-
Fixed-weighted price index- ... |-----. e D R B (N Il dexX .o 5.6 6.1 6.0 7.1 7.0 4.9 6.2 6.6
Fixed investment: . Gross domestic product:
Current dollars. ... _._. 14.7| 20.0| 21.31 244} 25.7| 19.3| 20.2 9.3 Current dollarps,._.___“,,_,, 1.4 107 6.9] 126 | 13.6| 10.5| 10.7 5.9
1072 dollars._._.____| 86| 1.7 | 18.8| 147| 168 "o5| 8L 20 wizdollars.. - —........| 5ol 49! 13| Tel s1| 53| 43| —8
Implicit price deflator__.| 561 7.5 661 84) 76| 76 1.2} 71 Implicit price deflator- -} &2 | 551 55| 50| 71| 49| 61] 68
g.hmdn pr}c;éngex.b,?... 601 7.7 7.1 9.0 78] 70| 105 7.1 Chain priceindex_____ .- | 56| 59| 60| 67| 70! 43| 6.2 6.7
ixed-weighte rice ixed-wei ice i . X 5. 6
xed weighted _ price 6ol s2! 73| 12| 83| go] 10.2{ 74 Fixed-weighted price index..] 5.6 | 6.1 6.1/ 70| 70| 48| 63 U0
Nonresidential: Bquiness: doll
: 92 3
Current dollars .| 86| 14.3( 67| 205| 128 16| 13,4 134 R et B 0 S B A B R B S
1972 dollars..._......... 3.6 8.6 181 19.0 701 3.9 401 55 Implicit price deflator.__| 4.9 5.3 4.9 4.5 7.5 5.1 5.3 6.6
Implicit price deflator__.| 4.8 53| 48) 46} 54) 74, 90} T4 Chainpriceindex....._.| 54| 58| 54| 65| 7.5/ 43| 54| 66
%hai{;\ mi(‘ehiﬂgeX. s 55| 58 60| 581 67} 62| 83 7.0 Fixed-weighted price in- ) ' ’ 4 ) ’ > '
ixed-weighte price - . .
index . . o eooooioooo. 5.4 6.1 6.0 6.2 7.1 6.0 .5 7.3 deX.oooooooiiciooc) 54 6.0 5.5 6.8 5 5.0 5.4 6.5
Structures: Nonfarm: doll 12 7 13 6
: ATS.o oo . . . N 7 .3
Current dollars_ . ._...} 5.6 10.2 7.5 6.31 240 10.8} 127 9.7 %‘;gggltlaros.. _r»s ________ 7.? 1;; 1~2 9.(1) 133 1}15 123 0
wi2dollars.._.___.___.{ 22| 35{ 22| =85] 147] 73| 46} 22 Implieit price deflator.{ 5.2 55| 55| 37| 7.8| 67| 45| 62
Impvlicit price deflator 3.3 6.4 52| 10.2 8.1 3.3 7.7 7.3 Chain price index...__}] 5.5 6.0 6.5 5.5 7.5 56 4.4 6.0
ghalr{l nncei] ;’ngex.,.h 31! 6.1 5.1 8.1 86| 48| 55 7.2 Fixed-weighted price ) ’ ' ’ )
ixed-weighted price i 7 2 3.
index. oo 28! 61| 52| 84| 83| 42| 51 72 Index ..o cooieae 5.6 62 67| 58, 75| 62 49| 38
N Disposable personal income: A
Prog:;?;fmm. durable Current dollars......_.__..| 9.4 | 10.4 12. 20 101 13.4] 10.0| 14.2} 10.3
Current dollars. _.___.| 10.2] 16.5 6.2 | 34.7 7.6 1220 13.7] 15.3 1972 dollars.... . --o.o| 3.8 +.6 -9 81 w3 4.3 9.5 L
1972 dollars_ .. ... 4.2 10.9 1.6 30.5 3.9 2.5 3.8 7.0
Implicit price deflator.| 58| 50[ 46[ 33{ 36} 03} 96| 7.7 r Revised
Chain price index____ 6.8 5.6 6.4 3.5 5.7 6.9 9.7 6.9 .
Fixed-weighted price NoTe.—Table 27: The implicit price deflator for GNP is a weighted average
index..._.__......_.| 71 6.1 6.5 4.8 6.3 7.1 9.0 7.3 of the detailed price indexes used in the deflation of GNP. In each period, the
X weights are based on the composition of constant-deliar output in that period.
Residential: In other words, the price index for each item is weighted by the ratio of the
Current doMars. _.__.._| 32,2 33.7| 63.3; 242 57.0 7.7 350 1.7 quantity of the item valued in 1972 prices to the total output in 1972 prices.
1972 dollars..___._.______ 232 | 10.2 | 48.8 5.4 426 —71| 17.6 | —5.3 Changes in the implicit price deflator reflect both changes in prices and changes
Implicit price deflator.. | 7.3 | 12.2 9.7 179 10.8 851 14.8 7.4 in the composition of output. The chain price index uses as weights the compo-
Chain price index__..___ 7.3 12.2 9.7 17.9| 10.5 8.7 151 7.4 sition of output in the prior period, and, therefore, reflects only the change in
Fixed-weighted  price prices between the two periods. However, comparisons of percent changes in
index. ... | 73l 121] o7l 178! 105] 871 150] 15 the chain index also reflect changes in the composition of output. The fized-

weighted price index uses as weights the composition of output in 1972,
Accordingly, comparisons over any timespan reflect only changes in prices.
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Manufacturing and Trade Inventories and Sales in Constant Dollars, 1977:1-1978:1

Quarterly estimates of inventories, sales, and inventory-sales ratios for manufacturing and trade, in constant dollars, for 1977:1-1978:1, are shown in tables 1-4. (Constant-dollar estimates
for 1973:1V-1976:1V appear in the August 1977 issue of the Survey.) These estimates are consistent with those presented in the July 1977 SURVEY OF CURRENT BUSINESS but do not reflect the
revised manufacturing and trade inventories (at book value) and current-dollar sales shown on pages 34 to 47 in this issue of the Survey.

Table l.—Manufacturiné and Trade Inventories in Table 2.—Manufacturing and Trade Sales in
Const

Dollars, S Ny Adjusted, End of Constant Dollars, S lly Adjusted Quarterly
Quarter Totals at Monthly Rates
[Billions of 1972 dollars] [Billions of 1972 dollars]
1977 1978 1977 1978
I 11 111 IvVr I I II l 111 ‘ v I
Manufacturingand trade_ ... ... ... 2285 2315 235,2 236,4 2400 139.2 140.3 141, 4 144,9 144, 4
Manufacturing e ceaiceaan 128,7 130.3 131.4 1312 132,5 69.7 69,8 70,2 716 72,3
Durable goods._ _ .. il 83,0 83.8 84.2 84,3 85.3 38,0 38.3 38.1 39,2 39,6
Primary metals_ . _._______________ - 14.2 14.4 14.4 14.3 13.7 4.8 5.1 4.9 5.0 5.1
Fabricated metal products........ - 10.2 10.4 10.6 10.5 10.7 4.6 4.6 4.5 4.6 4.7
Machinery, except electrical ...._._._ - 18.1 18.2 18.3 18.8 19.2 6.5 6.6 6.7 6.9 6.8
Electrical machinery . _._....._._..___ . 11.8 12.0 12.1 12.3 12.5 5.1 5.1 5.2 5.4 5.6
Motor vehicles and parts_......_._.. . 4.9 5.0 4.8 4.7 4.8 6.8 6.5 6.4 6.5 6.8
Other transportation equipment. - 9.3 9.3 9.4 9.3 9.5 2.8 2.8 2.8 2.9 2.9
Other durable goods ! .. ieieiiiiiiiiiaaas 14.6 14.7 14.6 14.5 15.0 7.5 7.6 7.5 7.7 7.8
Nondurable goods_ ... ... .. ... 45,7 46.4 47.3 46,9 47,1 316 316 32,1 32,6 32,7
Food and kindred products 13.8 13.9 14.1 13.4 13.4 10.3 10.0 10.3 10.5 10. 4
Nonfood. ..o .. oo 31.9 32.5 33.1 33.5 33.8 21.4 21.6 2.8 22.1 22.4
Paper and allied products.._._.._._.__ 3.7 3.9 3.9 3.9 3.9 2.6 2.7 2.6 2.6 2.7
Chemicals and allied products....._. 7.8 7.9 8.2 8.4 8.5 5.6 5.6 5.6 5.7 6.0
Petroleum and coal products._ - 3.3 3.4 3.5 3.6 3.4 3.0 3.0 3.0 3.0 3.0
Rubber and plastic products. - 2.9 2.9 3.0 3.0 3.0 L9 1.9 1.9 2.0 2.0
Other nondurable goods 2.____.__.___.._. 14.2 14.3 14.5 14.7 14.9 8.2 8.4 8.7 8.8 8.7
Merchant wholesalers. ... . ... . iiiiiiieiaiiiiann 38,5 38,9 39.4 40,4 42,0 28,3 29,1 29,7 30,2 30,0
Durable g00dS o o .o 23.7 24.3 24.7 25. 4 26.1 12.8 13.0 13.2 14.1 14.2
Nondurable goods_..._.._. 14.9 14.6 14.7 15.0 15.9 15.5 16.0 16. 4 16.1 15.8
Groceries and farm products. - 5.4 5.3 5.2 5.4 5.7 7.7 8.2 8.6 8.5 8.3
Other nondurable goods. ... ... ... 9.5 9.3 9.6 9.6 10.2 7.7 7.9 7.8 7.6 7.6
Retail trade . e iiiiiiiaiiiicee. 61,2 62.4 64.4 64.7 65,6 41,3 4L 4 41,6 43.2 421
Durable goods. e eiiiiiiaaan 27.9 28.2 29.1 29.3 29.6 14.2 14.3 14.2 15.0 14.3
Automotive dealers -- 13.3 13.5 13.8 14.1 14. 4 8.5 8.4 8.3 8.8 8.4
Other durable goods.._ .. .. .. iiiiiiiiaaan 14.5 14.6 15.3 15.2 15.3 5.7 59 6.0 6.2 6.0
Nondurable goods. - 33.3 34.2 35.3 35.5 35.9 27.1 27.1 27.3 28.2 27.8
Food stores........... 6. 4 6.3 6.5 6.5 6. 4 8.3 8.4 8.4 8.6 8.6
Other nondurable goo 26.9 27.9 28.8 29.0 29.5 18.7 18.7 18.9 19.6 19.2

Table 3.—Constant-Dollar Inventory-Sales Ratios Table 4.—Fixed-Weighted Constant-Dollar Inven-
for Manufacturing and Trade, Seasonally tory-Sales Ratios for Manufacturing and Trade,

Adjusted Seasonally Adjusted
[Ratio, based on 1972 dollars] [Ratio, based on 1972 dollars|
1977 1978 1977 1978
I 11 111 v I 1 I 111 v I
Manufacturing and trade. 1.64 1.65 1,66 1.63 1.66 1.65 1.65 1.67 1,62 1.65
Manufacturing. i ciiimeciiieieao 1.85 1,87 1.87 1.83 1.83 1.87 1.88 1.89 1.84 1.84
Durable goods__. . e mean 2.18 2,19 2.21 2,15 2.16 2.22 2,22 2,23 2.18 2.18
Primary metals_ __________ .- 2.96 2.83 2.91 2.87 8
Fabricated metal products. . . 2.21 2.23 2.33 2.26
Machinery, except electrical. - 2.77 2.75 2.75 2.73
Electrical machinery . 2.31 2.38 2.35 2.28
Motor vehicles and parts. ... .o .72 .76 .75 .72
Other transportation equipment_ ... __..... 3.33 3.29 3.34 3.25
Other durable goods } e 1.96 1.4 1.94 1.88
Nondurable goods._ . .- 1.45 1.47 1.47 1,44
Food and kindred products.. 34 1.40 1.37 1.28
Nonfood. ... .. _.__________ 1.50 1.51 1.52 1.52
Paper and allied produects. -_ 1.42 1.43 1.51 1.49
Chemicals and allied products. 1.39 1.42 1.49 1.48
Petroleum and coal products. . L 1.18 1.18 1.19
Rubber and plastic products. . 1.50 1.53 1.54 1.49
Other nondurablegoods 2. ___ .. . ... ... 1.73 1.70 1.66 1.67
Merchant wholesalers_ . ______ ... ... 1,36 1,34 1,33 1,34 1,40
Durable g00ods . - . i 1.85 1.86 1.87 1.81 1.84
Nondurable goods_.____.___._. .96 .91 .90 .94 1,01
Groceries and farm products. .70 .65 .60 .64 .69
Other nondurable goods - .. oo 1.23 1L1R 1.22 1.26 1.35
Retailtrade e eiccees 1.47 1,51 1.55 1,50 1.56
Durable go0dS. . . oo e 1.96 1.97 2.04 1.96 2.07
Automotive dealers.... - 1.56 1.61 1.66 1.60 1.72
Other durable g00AS. .. e 2.55 2.49 2.56 2.46 2.57
Nondurable go0AS. - . i 1.23 1.26 1.29 1.26 1.29
Food stores_...._._.._._. - L77 .76 .78 .75 .74
Other nondurable goods____._. - 1.44 1.49 1.52 1.48 1.54
r Revised. As indicated in the July 1977 Survey, the industrial classification underlying the NIPA
1. Includes stone, clay, and glass products; instruments and related products; and other  estimates is now based on the 1972 Standard Industrial Classification (SIC), replacing the
durable goods. 1967 SIC. In tables 1-4, the estimates for manufacturing also are based on the 1972 SIC. The
2. Includes tobacco manufacturers; textile mill products; apparel products; printing and estimates for merchant wholesale and retail trade are based on the 1967 SIC. | .
publishing; and leather and leather produects. Table 4: The weighted I-S ratios shown in this table were obtained by weighting detailed

Note.—Tables 1, 2, and 3: Manufacturing inventories are classified according to the type industry I-S ratios with 1972 sales. Additional industrial detail was used than is shown in
of product produced by the establishment holding inventories; constant dollar inventories in table 2. For manufacturing, I-S ratios for 21 industries were weighted by sales; for merchant
table 16 of the national income and product tables include, in addition to the industriesshown  wholesalers, 7 categories of business, and for retail trade, 8.
here, nonmerchant wholesalers, other nonfarm industries, and farms.



By DAVID J. LEVIN

Receipts and Expenditures of State

Governments and of Local Governments, 1959-76

THE receipt and expenditure patterns
of State governments differ from those
of local governments, and accordingly
separate information on these two levels
of government is required for a thorough
analysis of their fiscal positions. This
article presents such information within
the framework of the national income
and product accounts (NIPA’s) for
the period 1959-76: The NIPA receipts
and expenditures account for State and
local governments is deconsolidated to
provide separate accounts for the two
levels of government. The new accounts
also provide information for analyses of
transactions between State govern-
ments and local governments and
between each of the levels of govern-
ment and the rest of the economy.
Tables 1 and 2 provide estimates of
receipts, expenditures, and the fiscal
positions of State and local govern-
ments, respectively. Tables 3 and 4
supplement these tables by providing
functional breakdowns of expenditures
for the two levels of government.!

BEA is preparing estimates of current-
and-constant dollar purchases for each
level of government for major functions
and by major type of purchase: em-
ployee compensation, structures, and
other purchases.

The new accounts do not provide
separate information for each State
or for groups of localities. The fiscal
positions of the various States and
localities differ, and it would be desir-
able, therefore, to have separate infor-
mation for them. However, such infor-
mation cannot be provided becuuse
the required primary data are difficult
to obtain, and, even if the data could
be obtained, BEA would not have suf-
ficient resources to prepare the NIPA
estimates.

1. For similar estimates prepared earlier by the Bureau
of Economic Analysis, see ‘“The Finances of State and Local
Governments’’, SURVEY OF CURRENT BUSINESS, October
1967. The estimates presented in this article reflect the
changes in concepts, definitions, and classifications intro-
duced in the 1976 revisions of the NIPA’s. See ‘“The National
Income and Product Accounts of the United States, Revised
Estimates, 1929-74”, SURVEY oF CURRENT BUSINESS,
January 1976, Part 1.
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Table 1.—State Government Receipts and Expenditures, 1959-76
[Millions of dollars]
Line 1959 1960 1961 1962 1963 l 1964 ‘ 1965 1966 1967 1968 1969 1970 l 1971 ‘ 1972 1973 1974 1975 1976
1 Receipts_._._.__.__ 26,588 | 28,034 | 30,290 | 32,923 | 35,840 | 39,546 | 43,203 | 50,575 | 55,459 | 64,795 | 72,634 | 80,787 | 91,436 {108,671 |116,723 (127,114 (142,887 | 160,510
2 | Personal tax and nountax
receipts____ -] 4,100 | 4,681 5,113 5,633 6,124 6,958 { 7,713 | 9,011 | 10,063 | 12,226 | 14,571 | 16,306 | 18,491 | 23,618 | 26,108 | 28,033 | 30, 767 35,434
3 Income taxes. -] 1,999 2,282 | 2,542 2, 842 3,078 3,503 | 3,047 | 4,783 , 315 6,014 8, 620 9,583 | 10,950 | 15,209 | 16,818 | 18,047 | 19,034 23,433
4 Other taxes__ .| 1,457 | 1,584 1,659 1,754 1, 865 2,037 | 2,182 | 2,372 ; 2,522 2, 697 2,981 3,190 | 3,417 | 3,825 | 4,149 4,272 4,441 4,901
5 Nontaxes.....o......_. 734 815 012 [ 1,037y 1,181 | 1,358 | 1,584 | 1,856 | 2,226 | 2,615 | 2,970 | 3,533 | 4,124 | 4,584 | 5,141 | 5,714 | 6,392 7,100
6 | Corporate profits tax
accruals. ... oo 1,137 { 1,220 | 1,261 | 1,473 [ 1,615 | 1,810 | 1,940 | 2,188 | 2,410 | 3,083 | 3,380 | 3,610 | 4,145 | 4,913 ) 5,639 | 6,375 | 6,951 8,751
7 | Indirect business tax
and nontax accruals_| 12,691 | 13,719 | 14,614 | 15,710 | 16,723 | 18,040 | 19,897 | 22,046 | 23,679 | 27,373 | 30,546 | 33,311 [ 37,001 | 41,290 | 45,534 | 49,597 | 52,976 59,128
8 Sales taxes. ... ... _. 9,082 ! 10,817 | 11,588 | 12,557 | 13,413 | 14,522 | 16,135 | 17,955 | 19,426 | 22,873 | 25,604 | 28,128 | 31,367 { 34,991 { 38,722 | 42,017 | 44,735 | 49,821
9 Property taxes - 493 520 534 558 588 616 0657 706 732 789 853 923 938 1,037 1,138 | 1,162 1,272 1,405
10 Other taxes.. 2,014 | 2,166 | 2,260 | 2,324 | 2,441 | 2,609 2,775 | 3,022 | 3,119 | 3,260 | 3,519 | 3,765 | 4,161 | 4,646 { 4,956 | 5,562 [ 5,921 6, 669
11 Nontaxes.............. 202 216 241 271 281 293 330 3063 402 451 480 495 535 616 718 856 | 1,048 1,233
12 | Contributions for social
insurance.____.._.___.. 2,169 | 2,464 | 2,667 | 2,825 | 3,077 | 3,472 | 3,710 | 4,297 { 5,110 5,566 | 6,052 | 6,775 7,500 | 8,213 | 9,083 | 10,499 | 12,217 | 13,932
rd
13 | Federal grants-in-aid._. | 6,401 | 5,950 | 6,635 | 7,282 | & 301 | 9,266 | 9,943 | 13,033 | 14,197 | 16,547 | 18,079 | 20,785 | 24,299 | 30,0637 | 30,359 | 32,610 { 39,976 | 43,265
14 Expenditures. _.___ 25,327 | 26,242 | 28,888 | 31,228 | 34,407 | 37,188 | 41,193 | 47,103 | 53,912 | 61,041 | 68,849 | 79,375 | 89,903 | 99,038 | 109,898 | 122, 721 |137,969 | 147,619
15 | Purchases of goods and
services ._...._...... 14,463 | 14,601 | 16,320 | 17,713 | 19,760 | 21,328 | 23,413 | 26,941 | 30,867 | 34,810 | 38,676 | 44,219 | 49,562 | 53,806 | 59,761 | 68,800 | 77,444 | 82,132
16 Compensation of em-
ployees. . _.___._... 6,143 | 6,792 | 7,463 | 8,214 | 9,023 | 9,861 | 11,075 | 12,471 | 14,387 | 16,411 | 18,372 | 20,996 | 23,575 | 25,693 | 28,485 31,819 | 35,560 | 38,647
17 Structures (excluding
construction  force
account compensa-
BION) e 5,781 | 5,130 | 5,961 | 6,313 | 7,238 | 7,637 | 8,113 | 9,308 { 9,922 | 10,321 | 10,980 | 11,904 | 12,571 | 13,025 | 13,420 | 14,499 | 14,218 | 12,555
18 Medical vendor pay-
ments. .ooooaoaoooo 138 158 217 332 403 472 540 045 | 1,530 | 2,382 3,000 | 3,047 | 4,961 | 5,856 | 6,780 ( 8217 | 10,184 | 11,341
19 Other . .o .o.oo._. 2,401 2, 581 2,679 2,854 3,006 | 3,358 | 3,685 4,217 | 5,028 5,696 | 6,315 7,372 | 8,455 | 9,232 | 11,076 | 14,265 | 17,482 19,589
20 | Transfer payments to
Persons. . ... _...... 3,016 | 3,237 | 3,520 | 3,670 | 3,879 | 4,174 | 4,377 | 4,798 | 5,557 | 6,258 | 7,213 | 8,702 | 10,342 | 11,573 | 13,080 | 13,360 | 15,328 | 16,644
Social insurance funds:
21 Pension systems_._._ 701 806 918 997 1,083 1,256 1,342 1,585 1, 866 2,045 2,235 2,544 | 3,056 | 3,417 | 3,920 | 4,764 5,720 6,435
22 Other_.____._._...._._ 384 432 480 533 596 633 663 700 754 811 886 938 985 1,107 1,246 ; 1,371 1,461 1, 582
23 Public assistance_ ... __ 1,743 | 1,772 1,837 1, 906 1,955 1,999 | 2,037 | 2,077 { 2,349 2,658 | 3,200 4,147 5,027 | 5,645 | 6,246 | 5,304 6,138 6,459
24 Other..._._.._...... 188 227 285 2 245 286 335 436 588 744 892 1 1,073 1,274 | 1,404 { 1,588 | 1,921 i 2,009 2,168
25 | Net interest paid...._._. —415 | =506 | —575 | —606 | —681 | —848 | —981 i—1,284 |—1,566 |—1,818 | —~2,112 |—2,464 {—2,662 (—2,935 |—3,741 {—5,180 |—5,580 | —6,488
26 Interest paid.._...._.. 495 560 610 678 743 794 858 960 7 1,077 } 1,202 | 1,387 | 1,630 | 1,948 } 2,284 | 2,649 | 3,068 | 3,619 3,832
27 Less: Interest re-
ceived by govern-
ment...__......... 910 | 1,066 | 1,185 | 1,284 | 1,424 | 1,642 | 1,839 | 2,244 | 2,643 | 3,020 | 3,499 | 4,094 | 4,610 | 5,219 | 6,390 | 8,257 | 9,199 | 10,320
28 By social insurance
funds_..._....... 443 525 611 687 764 897 961 | 1,179 | 1,432 | 1,640 | 1,803 | 2,136 | 2,568 | 2,917 | 3,198 | 4,103 | 4,939 6,020
29 By other funds_._... 467 541 574 597 660 745 878 | 1,065 1,211} 1,380 | 1,606 | 1,958 | 2,042 2,302 | 3,192 | 4,154 | 4,240 4,300
30 ( Subsidies less current
surplus of govern-
ment enterprises- ... —485 | —528 | —559 | ~—605 | —628 | —669 | —v22| ~776 | -83 —901 | —953 | —984 ;—1,038 [—1,157 (—1,267 (—1,175 |—1,127 | —1,135
31 Subsidies...._....__._. 0 0 0 0 12 10 18 24 26 27 25 24 34 53 81 11 158 231
32 Less: Current surplus
of government en-
terprises.___.___... 485 528 559 - 605 640 679 740 800 860 928 978 | 1,008 | 1,072 1,210 | 1,348 | 1,201 ! 1,285 1,366
33 | Less: Wage accruals less
disbursements.....__ 0 0 0 0 ] 0 0 0 0 0 0 0 49 —42 -6 0 0 i}
34 | Grants-in-aid to local
governments__._..__ 8,748 9,378 | 10,182 | 11,056 | 12,077 | 13,203 | 15,106 | 17,424 | 19,888 | 22,692 | 26,025 | 29,902 | 33,748 | 37,709 | 42,139 | 46,925 | 51,904 56, 466
35 Surplus or deficit
(—), national in-
come and prod-
uct accounts_____ 1,261 1,792 | 1,402 1,695 1,433 2,358 2,010 | 3,472 | 1,547 3,754 3,785 1,412 1,533 9,633 6,825 | 4,393 4,918 12,891
36 | Social insurance funds.._| 1,465 1,695 1,812 1,919 2,075 2,384 | 2,562 3,079 | 3,803 4,217 4,585 5,260 | 5,832 6,390 | 6,873 ] 8,190 9,700 11, 620
37 | Otherfunds__...___..___ —204 97 —410 —224 —642 -26 —552 393 |—2,256 —463 —800 |—3,848 |—4,299 | 3,243 —48 [—3,797 | ~—4,782 1,271
Addenda:
38 Purchases charged
against social in-
surance fund re-
ceipts ... .. 62 56 68 63 87 96 104 112 119 133 149 169 195 216 242 277 295 315
Other than social in-
surance funds:
39 Receipts........._.._| 24,419 | 25,570 | 27,623 | 30,098 | 32,763 | 36,074 | 39,493 | 46,278 | 50,349 | 59,229 | 66,582 | 74,012 } 83,936 (100,458 |107,640 (116,615 130,670 | 146,578
40 Expenditures...._.__ 24,623 | 25,473 | 28,033 | 30,322 | 33,405 | 36,100 | 40,045 | 45,885 | 52,605 | 59,692 | 67,382 | 77,860 | 88,235 | 97,215 {107,688 (120,412 ’135, 452 | 145,307
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Table 2.—Local Government Receipts and Expenditures, 1959-76
[Millions of dollars]
Line 1959 1960 1961 1962 1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976
Receipts......._... 28,606 | 31,226 | 33,897 | 36,624 | 39,465 | 43,195 | 47,036 | 51,669 | 58,027 | 65,137 | 73,069 | 84,056 | 94,919 |106,468 (118,900 130,171 |144,688 | 160,632
2 | Personal tax and nontax
receipts. c......__... 2,020 | 2,249 | 2,567 | 2,713 | 3,034 | 3,214 | 3,770 | 4,540 | 5,208 | 6,008 { 6,811 | 7,907 | 9,431 | 10,029 | 11,173 { 12,608 | 14,117
3| Income taxes 254 258 338 354 455 470 639 977 | 1,147} 1,373 | 1,531 | 1,719 | 2,251 2,320 | 2,500 | 2,804 3,318
4 Other taxes.. 593 656 676 761 767 790 782 817 902 993 | 1,103 } 1,187 | 1,282 ] 1,347 | 1,487 | 1,725 1,935
5 Nontaxes.............. 1,182 | 1,335 | 1,553 | 1,508 | 1,812 | 1,054 | 2,349 | 2,746 | 3,159 | 3,642 | 4,177 | 5,001 | 5898 | 6,362 | 7,096 | 7,980 | 8,864
6 | Corporate profits tax
accruals. ..........._... 25 29 29 29 38 34 37 42 44 47 53 54 55 62 71 80 103 125
7 | Indirect business tax
and nontax accruals. | 16,593 | 18,241 | 19,819 | 21,241 | 22,657 | 24,539 | 26,199 | 27,676 | 30,295 | 33,475 | 36,839 | 41,418 | 46,057 | 49,748 | 53,444 | 57,297 | 61,760 | 67,986
8 Sales taxes............ 1,150 | 1,339 | 1,432 | 1,456 | 1,562 1,932 | 2,050 | 1,998 | 1,944 | 2,201 | 2,769 | 3,365 | 3,965 | 4,596 5,233 | 6,005| 6,666 | 7,450
9 Property taxes........ 14,319 | 15,718 | 17,046 | 18,400 | 19,657 | 21,071 | 22,530 | 23,820 | 26,232 [ 29,072 | 31,834 | 35,623 | 39,320 | 41,940 | 44,895 | 47,573 { 51,014 | 56,160
10 Other taxes and non-
taXeS. . oooiiiionn. 1,124 | 1,184 | 1,341 | 1,385 1,438 | 1,536 | 1,619 | 1,849 | 2,119 | 2,202 | 2,236 | 2,430 | 2,772 | 3,212 | 3,316 | 3,719 | 4,080 | 4,376
11 | Contributions for social
insuranee.............. 917 9731 1,008 1,034 1,140 1,218 | 1,302 | 1,406 | 1,545 | 1,675 | 1,877 2,209 | 2,440 ; 2,627 | 3,002 | 3,405 | 3,687 | 4,205
12 | Grants-in-aid........_ ... 9,195 | 9,954 | 10,792 | 11,753 | 12,917 | 14,370 | 16,284 | 18,775 | 21,603 | 24,732 | 28,292 | 33,564 | 38,460 | 44,600 | 52,354 | 58,216 | 66,530 [ 74,199
13 From Federal Govern-
447 576 610 697 840 | 1,167 | 1,178 | 1,351 | 1,715| 2,040 | 2,267 | 3,662 | 4,712 | 6,801 | 10,215 | 11,291 | 14,626 ( 17,733
14 8,748 | 9,378 | 10,182 | 11,056 | 12,077 | 13,203 | 15,106 | 17,424 | 19,888 | 22,602 | 26,025 | 29,902 | 33,748 | 37,700 | 42,139 | 46,925 | 51,904 | 56,466
15 Expenditures. . ... 30,310 | 32,958 | 35,667 | 37,856 | 40,437 | 44,555 | 49,050 | 54,639 | 60,631 | 68,560 | 74,727 | 82,699 | 92,769 {102,354 |112,722 [127,000 (143,689 | 155,086
16 | Purchases of goods and
Services. ............ 29,233 | 31,887 | 34,466 | 36,583 | 39,270 | 43,264 | 47,669 | 52,892 | 58,397 | 65,898 | 71,740 | 79,002 | 87,952 | 97,173 (107,578 (122,736 1138, 161 { 149,083
17 Compensation of em-
ployees.......__..... 16,990 | 18,678 | 20,471 | 22,029 | 23,834 | 26,012 | 28,219 | 31,644 | 35,143 | 39,495 | 43,567 | 48,968 | 54,911 | 61,619 | 68,654 | 74,639 | 83,666 | 90,590
18 Structures (excluding
construction force
account compensa-
tion) . ............... 6,650 | 7,181 | 7,408 | 7,768 | 8,233 ( 9,102 | 10,319 | 11,131 | 12,559 | 14,273 | 13,930 | 13,178 | 13,625 | 13,371 | 14,942 | 19,340 | 20,453 | 19,118
19 Medical vendor pay-
ments. ... 223 256 345 442 486 568 613 644 701 867 877 048 | 1,084 | 1,273 | 1,491 | 1,728 | 2,187 2, 436
20 Other__._._........... 5,310 5,772 | 6,242 | 6,344 | 6,717 | 7,582 | 8,518 | 9,473 | 9,994 | 11,263 | 13,366 | 15,908 | 18,332 | 20,910 | 22,491 | 27,029 | 31,855 | 36,939
21 { Transfer payments to
PErSONS. - ooooo - 2,076 | 2,167 2,282 | 2,369 | 2,520 1 2,726 | 2,040 | 3,340 | 3,821 | 4,327 | 4,88 | 5,861 | 6,863 | 7,843 | 7,324 | 7,172 | 8,440 9,289
22 Pension systems..._._. 518 566 592 634 606 744 795 912 | 1,011 | 1,067 | 1,185 ( 1,354 | 1,516 | 1,732 | 1,965 [ 2,107 [ 2,370 | 2.665
23 Public assistance .. __ 1,456 | 1,488 | 1,571 ) 1,606 | 1,693 | 1,825 | 1,970 | 2,242 | 2,503 | 3,015 | 3,440 | 4,247 { 5,076 | 5,337 | 5,067 | 4,740 | 5,717 | 6,234
24 Other._._._........... 102 13 119 129 140 157 175 195 217 245 273 260 271 274 292 325 353 390
25 | Net interest paid......_. 541 569 688 752 764 744 685 624 634 597 484 452 842 790 890 242 424 758
26 | Interest paid.._ ....... 1,287 | 1,492 1,638 | 1,780 | 1,932 | 2,126 | 2,283 | 2,481 | 2,674 | 2,045 | 3,376 | 3,883 | 4,477 | 4,644 | 5,685 | 6,537 | 7,128 | 7,781
27 Less: Interest received
by government. ... 746 923 950 | 1,087 | 1,168 | 1,382 1 1,508 | 1,857 | 2,040| 2,348 | 2,802} 3,431 ) 3,635 | 3,854 | 4,795 | 6,295 6,704 7,023
28 By social insurance
funds.___...._...__ 174 203 235 271 308 349 384 428 484 550 614 682 787 907 | 1,028 | 1,059 [ 1,199 1,454
29 By other funds...._. 572 720 715 766 860 | 1,033 | 1,214 | 1,429 | 1,556 | 1,798 | 2,278 | 2,749 | 2,848 | 2,947 | 3,767 | 5,236 | 5505 5,569
30 | Less: Current surplus of
government enter-
Prises. ... oo 1,540 | 1,665 ] 1,769 | 1,848 | 2,126 | 2,179 | 2,244 | 2,226 | 2,221 | 2,262 | 2,395| 2,616 | 2,767 | 3,060 3,084 | 3,150 | 3,336 | 4,044
31 | Less: Wage accruals less
disbursements...___.__ 0 0 0 0 0 0 0 0 0 0 0 0 121§ —108 ~14 0 0 0
32 Surplus or deficit
(=), nationalin-
come and pro-
duct accounts.___|-1,704 [—1,732 {—1,770 |~1,232 | —972 |—1,360 |—2,004 {—2,970 {—2,604 |—3,423 [—1,658 | 1,357 | 2,150 | 4,114} 6,178 | 3,171 999 | 5,546
33 | Socialinsurance funds. . . 556 599 637 664 738 807 872 899 992 1 1,127 | 1,271 1,494 1 1,659 | 1,743 | 2,001 | 2,287 | 2,439 | 2,909
34 | Otherfunds....._.__..__ ~2,260 |-2,331 [—2,407 [—1,896 |~1,710 |—2,167 {—2,886 [—3,869 |—3,596 |—4,550 |—2,920 | —137 491 | 2,371 | 4,177 884 |—1,440 2,637
Addenda:
35 Purchases charged
against social insur-
ance fund receipts.. 17 11 14 7 14 16 19 23 26 31 35 43 52 59 64 70 77 85
Other than social in-
surance funds:
36 Receipts....._____._. 27,689 | 30,253 | 32,880 | 35,500 | 38,325 | 41,977 | 45,734 | 50,263 | 56,482 | 63,462 | 71,192 | 81,847 | 02,479 (103,841 {115,898 [126,766 (141,001 | 156, 427
37 Expenditures.._____. 29,94y | 32,584 | 35,206 | 37,486 | 40,035 | 44,144 | 48,620 | 54,132 | 60,078 | 68,012 | 74,121 | 81,984 | yl,988 |101,470 {111,721 |125,882 |142,441 | 153,790

264988 O - 7§ - 3
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Table 3.—~State Government Expenditures,

[Millions of
1959 1960 1961 1962
-
9 g < = o = - 2
= [~} @ =] @

e | 2l (5,381 .| 2ls |28 .1 2], |2, |88 | .| = i |zg

S|.5|% 2152 | 5| 5|2 |5R|5E |5 | E|% |gE|EE| £ | §|¢ |53 (58

2 leB|5,E21%g | 8 {cE| &, |EA|58 | 2 |cE | 8, | 85|58 2 | B¢ ga |52

B les |28 g iala B | CE| <8 | S8 188, B | ZE ) wE| 5y (g0, 8 | SE gl Ee g
£ |gg o2l a8 858 = |88 %258 858 5 )28 |6 28 |88 5 |3 |3%8| 28 |8<8
& 58|22 |58 |gntd) & |58 88|28 vt & | 58|42 28 (gwt| & [53| 28| 28 i wat
§ |E>) 83|55 (328 ¥ |83 8% |BE (225 ¥ |E%| 3% | &E 258 ¥ |£E%| 328 kz|f3s

. 5 |28 52|82 858| 5 | =T |52 | 8% (208 5 |28 |52 | 2% (35S 5 | =% |S=|%s |E53
£ € |82 | 58 | 221|288 5 |38 | 55|82 |5R§| 5 |28 |58 | 22|S85| 8 | B2 | 55| 22 |<3§

3 (& (& |8 |3 & |& |& |6 |@ £ |& & |6 |3 & (& (& (& |8
1 TOtBL. oo e 25,327| 8,748(14,463| 2,601 —485/26,242| 9,378/14,661] 2,731 —528/28,888(10,182(16,320 2,945| —559/31,228(11,056(17,713} 3,064] —605
Edueation. .. ..o 7,733] 5,190| 2,466, 77 0; 8,480| 5,614| 2,775! 91 0] 9,453| 6,197 8,150| 106 0]10, 442! 6,712| 3,602 128 0
Elementary and secondary. ... _..._.._._.____ 5,223 5,059 164 0 0} 5,650| 5,461 189 0 0| 6,223| 6,015| 208 0 0| 6,710) 6,502 208 (1} 0
Higher .. 2,162 " 114| 2,048 0 0] 2,437 134 2,303 0 0] 2,786| 161| 2,625 0 0| 3,223) 187| 3,036 0 0
Other el 348 17| 254 77 0 393 19| 283 91 o 444 217 317 106 0 509] 23| 358 128 0
Health and hospitals. ... ... 2,194| 213| 1,971 10 0 2,191| 118] 2,061 12 0 2,378 125] 2,233 15 of 2,526 133 2,378 15 0
Public assistance serviees.._..........__...._.__. 3,466 1,244| 448 1,774 0f 8,724| 1,440 477| 1,807 0] 3,982| 1,585 523] 1,874 0| 4,330| 1,738 646] 1,946 0
682 10 672 0 o 73] 12| 701 0 o 789 14 775 0 ol 831 16| 815 0 0
¢ 243 0 243 0 0 267 o 267 0 0o 285 0] 285 0 o 309 0| 300 0 0
1 439  10] 429 0 0] 446 12] 434 0 0| 504| 14| 490 0 o 522 16| 506 0 0
753 0] 369 384 0 828 0| 396 432 0 928 0| 448; 480 0| 1,023 0f 490/ 533 0
84 o 20 64 o 103 o 2| 83 0 139 of 19| 12 o| 63 0 19) 44 0
Regulation of commerce and finanee__..._._.____ 270 0| 270 0 0] 290 0| 290 0 0 309 0| 309 0 0| 328 0| 328 0 0
Transportation. ... ... .....o..o....o_co.o... 7,000{ 1,249| 5,901 0| —240| 6,513[ 1,278| 5,504 0| —269| 7,124 1,317| 6,096 0| —289| 7,700| 1,391| 6,621 0| —312
HighWays .o oo iieiiiiiiii. 1,227| 5,935 0| —241| 6,439] 1,256! 5,451 0| —268| 7,044/ 1,296| 6,036 0| —288| 7,621| 1,371| 6,561 0o -311
Water. il . 3 o 38 0 1l 33 o 34 o -1 36 o 37 o -1 39 0 39 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
22 18 0 o 4 22l 19 0 o 44 21 23 0 o 40| 2 22 0 -1
0 1 0] —230| —228 0 5 0| —233] 244 0 -12 0| —232| —252 0o —15 0] —237
o 9% o —18 93 o 122 o —29 186 0 22 0| ~40| 31 0 89 0o -—58
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
of 95 o ~18] 93 o 122 0| -—-29f 186 0| 226 0 —40[ 31 0o 89 0 —58
Agriculture and agricultural resources....._._... 362 0| 356 6 0f 385 o| 379 6 of 412 0 405 7 0l 434 0| 427 7 0
Natural resources. - ... oo ooiiiiiiiea. 436 19 417 0 0| 458 19| 439 0 0| 482 18! 464 0 0] 539 24| 515 0 0
ANl other_ .. ...l 2,499) 823} 1,387) 286 3| 2,692| 897! 1,492} 300 3| 2,055| 926! 1,684| 343 2i 3,233} 1,042 1,798 391 2
1968 1969 1970 1971

1 b ) 61,041 (22, 692(34,810| 4,440| —901(68,849(26, 025138, 676| 5,161{ —953(79, 375(29, 902(44, 219| 6,238 —984(89 903(33, 748149, 562 7,680/ —1,038
2l Education. ... .. ... 23,743(14,001| 9,135 517 0(26,741115,961(10,165] 615 0[30,819{18, 168(11,804] 757 0}34, 560120, 220{13,400| 940 0
3| Elementary and secondary. - 13,520 329 0 0/15,669(15,311] 358 0 0[17,070(17,421| 449 0 0{19,830]19,367] 463 0 0
4! Higher 490| 7,527 0 0} 8,908 572| 8,336 0 010,293 669} 9,624 0 0[11,610] 765{10,845 0 0|
5| Other. ... - 81| 1,279| 517 0| 2,164] 78| 1,471] 615 0] 2,656 78| 1,821 757 0| 3,120 88| 2,002| 940 0
6| Health and hospitals......._........__.......... 346| 4,371 19 0| 5,282| 383| 4,827 22 0| 5,900, 485| 5,481 24 0| 6,958; 670| 6,260 28 0
7| Public assistance services_ ... ... _._._. 71 8,744] 3,168{ 2,805 0l11,740| 4,442{ 3,931 3,367 0{14,568| 5,098] 5,126| 4,344 0|17, 689| 6,046 6,394) 5,249 0
8 40| 1,466 0 o[ 1,701] 49| 1,652 0 0 2,032] 118( 1,914 0 0] 2,315 148 2,167 0 0
9 0| 589 0 o| 668 0| 668 0 0f 841 60/ 781 0 of 977l 76| 901 0 0
10 40! 877 0 0| 1,033] 49| 984 0 of 1,191 58| 1,133 0 0| 1,338  72{ 1,266 0 0
1 0] 780 811 0] 1,746 0{ 860 886 0| 1,959 0| 1,021] 938 0| 2,221 0 1,236/ 985 0
Veterans benefits and services 71 0 23 48 0 98 0 24 74 of 108 0 28 80 0 96 0 28 68 0
Regulation of commerce and finance. .. _.....___. 529 o] 52 0 0| 582 0] 582 0 0| 644 0| 644 0 o) 701 of 70 0 0
Transportation 03| 9,842 0| ~457111,992] 2,318(10,167 0| —493(13,404| 2,517/11,397 0| —510(14,184] 2,608(12,099 0| -—523
Highways___ 069] 9,667 0| -469/11,750| 2,274| 9,983 0| —507(13,105| 2,473{11,154 0| —522(13,936| 2,570{11,902 0| —536
Water.___. 0 84 of -7l 121 0 124 of -3 90 0 94 o - o 9 0o =7
Railroads.. 0 0 0 27 25 0 0 0 25 24 0 0 0 24 34 0 0| 0 34
Air._ Il 34/ 9 o —8 g6| 44 60 0| -8 185 44] 149 0| -8/ 126 38 102 o -1
Other commerce and transportation. _.__._.._._. —359 0 4 0] —363} —367 o 13 0] —380] —408 0 -1 0| —407} —490 0 =27 0 —463
Utilities —34 0 53 of —87 10 0 96 0| —86 28 0] 104 o -76] 84 0] 146 o —62
Transit. . ___ 12 0 1 o 1 17 0 1 of 16 26 0 1 o 25| 41 0 1 0 40
Gas and electricity —48 of 52 0o -9 -7 of 95 of —102 2 0 108 0] —101] 43 0o 145 0] —102
Agriculture and agricultural resources.._.__..... 725 of 712{ 13 o 764 of 750 14 of 870 o 855 15 o] 965 0] 949 16 0
Natural reSources ... ... o oioooooooaio 1,059 52! 1,007 0 0! 1,144 60| 1,084 1] 0| 1,210 64! 1,146 0 0| 1,281 941 1,187 0 0
ALl other .o 6,269 2,316| 3,720 227 6l 7,466, 2,812 4,525/ 123 6] 8,151| 3,452| 4,610 80! 9i 9,388 3,962] 5,022) 394 10
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by Type and Function
dollars)
1963 1964 1965 1966 1967
- - - - -
k=1 = =1 = < = k=] = L] =
~ r=1 ) = 5 o o =
2 5|2 |E2|E5 | B | E|% |E%9|5% | & § 2 | EE |55 | & 518 | 2% |55 | £ £ |8 | 2% g5
2 |18, |88%|%2 | E |gE|&,.|E5|%2 | B | sE | S, | BB |82 | B | gE | g, | 28183 | 2 | o5 & S8 |32
g |S2 128 Eplgm,| B |22 1208 |S5185,] B | 25 | <8 | 88 |8%g B | SE | <8 | 52 |88 B | S5 | J2 | 52 | 2%
S | g2 |°2 38 |&sg| 5§ | 22|32 | a8 28| % gg 1 22 | 82 129g| £ 2g | o2 | 38 2wy = g 1 82| 2% (233
& 1523228 |%at] & | 52|22 (|58 |g=g] & | 52| 821 28 |ge5| & | 58 | 22 | 28 |weZ| & | 52| 22 | 2% |2at
£ | 5|33 |85 (828 F &> | 8% |&2 535 £ | &> 23| &2 |228) % | §* | 23 | ZE |S35 ¢ | §@| 3% | zE |s22
3 |3 |E2 |25 |882| 5 (=B |€e |45 18582 3 |8 |Se | %s |B5%) % | 2% | S| %S (52| 3 | % | 5w |%Zs REE .
= |82 | 5582|585 B8 |82 |55 | £ 58| & |52 | 53| 22 |88%) 3 | 22| 58 | £2 |588| 8 | B2 | 55 | £ |=75| &
= w ~ &= @0 = w0 A 3] @ = w [ IS5 @D = 1 ~ 3 @0 S 0 A~ 2] 75} 3
I i
34,407|12,077|19,760| 3,198| —628| 37,188(13,203121,328| 3,326 —669] 41,193 15,106 23,413 3,396 —722| 47,103| 17,424] 26,941| 3,514| —776 53’912i 19,888 30,867 3,991 —834| 1
11,7351 7,312| 4,264| 159 0| 13,028( 7,991| 4,847/ 190 0! 15,046 9,252 5,564) 230 0] 18,051| 11,006 6,734| 311 0| 21,146' 12,586! 8,142] 418 0 2
7,285| 7,068| 217 0 0| 7,921 7,717| 204 0 0| 9,136/ 89211 215 0 0] 10,864] 10,591{ 273 0 0| 12,406, 12,080 317 0 o] 3
3,864  219] 3,645 0 0| 4,396 247| 4,149 0 0| 4,997| 295 4,702 0 0| 5,955| 361 5,594 0 o| 71400 425! 6,724 0 0| 4
586 25| 402| 159 o 71| 270 "494) 190 ol 913 36;  647] 230 0] 1,232 54 867| 31 0] 1,591 72| L,101] 418 ol 5
2,728| 151] 2,561] 16 0| 2,990 1182|2791 17 0l 3,262 213 3,032 17 0| 3,578 240/ 3,322 16 0/ 4,171] 288] 3,867 16 0 ¢
4,646| 1,808/ 750 1,998 0| 5,057 2,151 858| 2,048 0| 5,603 2,526] 986 2,001 0] 6,393 2,772/ 1,472 2,149 0| 7,703 3,006 2,180 2,457 o 7
900 18| 882 0 0/ 988 20{ 968 0 0| 1,078 24| 1,054 0 0| 1,182 29 1,153 0 ol 1,361 34| 1,327 0 0 8
327 0 327 0 0] 352 0l 352 0 0 391 0] 391 0 0} 438 0] 438 0 o| 518 0 518 0 0| 9
573| 18 555 0 0| 636/ 20| 616 0 0| 687 24/ 663 0 0 744 290 715 0 0 843 34l 809 0 0f 10
1,109 0| 513 5% o| 1,177 0] 544 633 0 1,256 0| 593 663 o 1,338 0 638 700 0| 1,464 o 710} 754 0 11
39 of 20 19 0 42 0 2| 2 0 45 0 21 24 0 47 0 21 26 0 57 0 23 34 0l 12
350 0] 350 0 0 370 0] 370 0 0 401 ol 401 0 0| 437 o| 437 0 0] 483 0 483 0 0] 13
8,529/ 1,488/ 7,358 0 —317/ 8777 1,595 7,532 0/ —350| 9,314 1,694 8,004 0] —384| 10,275 1,813 8,875 0| —413; 10.763] 1,972 9,226 0/ —435 14
8,436 1,470| 7,293 0] —327| 8,679 1,577 7,458 0| —356| 9,190 1,678| 7,908 0| —306| 10,114] 1,794] 8,747 0| —427] 10,607 1,946| 9,106 0. —445 15
51 0 5l 0 0 57 o 59 o -2 7 0 75 0 -2 84 0 90 of -6 64 0 74 0] —10' 16
12 0 0 0 12 10 0 0 0 10, 18 0 0 0 18 24 0 0 0 24 2 0 0 0 26! 17
30 18] 14 of -2 31| 18] 15 o -2 33 16 21 1 —" 53 19 38 of -—4 66 26 46 o| -—6|18
—237 0 9 0] —246| —228 o 29 0| —257| —258 0 19 0 —217| —217 0 19 ol —206| =301 0 21 0 —322{ 19
9 o 7 0, —68 2 o 72 0 —-70| —33 0 39 of -72| —68 0 9 0] ~77| —46 0 37 0| —83/20
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 5 0 0 5! 21
9 o 77 o| -e68 2 of 72 0 -70| -33 0 39 0| —72| -—68 0 9 of -77| -31 0 37 0f ~88 22
457 0| 449 8 0o 479 o| 470 9 ol 512 o 502 10 0 568 o] 557 1n 0] 660 0] 648 12 0] 23
584)  26] 558 0 0| 649! 26| 623 0 o 727 31| 696 0 o| 893 38/ 855 0 0] 1,035 45/ 990 0 0 24
3,558] 1,184] 1,969 402 3| 3,857| 1,238| 2,203| 403 8| 4,240( 1,366 2,502| 361 11] 4,686 1,526/ 2,8400 301 100 5,416] 1,897 3,2'3] 300 6{ 25
1972 1973 1974 1975 1976
I
99, 038 37,709]53,806 8,638/ —1, 157,109, 898 42,139'59,761 9,259|—1,267/122,721| 46, 925| 68,800 8,171|—1,175 137,969  51,904| 77,444 9,748/~1,127(147,619| 56,466/ 82,132 10, l56|-—l, 135 1
37,829'22, 220 14, 543| 1,066 0| 42,789,25,167.16,470] 1,152 0| 48,745| 29,061 18,395| 1,289 0! 54,374( 32,522| 20,409] 1,443 0l 58,701 35,595/ 21,496| 1,610 0 2
21,733 21,267| 466 0 0) 24,504]24,060) 435 0 o| 28,233} 27,759 474 0 0 31,613| 31,033| 580 0 0] 34,595} 33,941 654 0 ol 3
12,655| 863 11,792 0 0, 14,613/ 1,003 13,610 0 0| 16,230 1,187 15,043 0 0. 17,775 1,361 16,414 0 0| 18,734| 1,525 17,209 0 0l 4
,441] 90! 2,285| 1,066 0| 3,672| 95/ 2,425| 1,152 0] 4,282 115 2,878 1,289 0| 4,986 128! 3,415 1,443 0| 5,372] 129! 3,633| 1,610 0 5
7,569 702{ 6,835 32 0| 8,213 695 7,479 39 0| 9,656] 874| 8,735 47 0| 11,155 1,023| 10,079 53 o| 12,137} 1,084/ 10,995 58 o 6
20,393] 6,898| 7,632] 5,863 0| 22,602| 7,031| 9,087/ 6,484 0] 23,237/ 6,576! 11,057 5,604 0 27,246 7,153| 13,616| 6,477 0] 29,815 7,761| 15,224] 6,830 ol 7
2,657| 171| 2,486 0 0l 2,998 190 2,808 0 0| 3,449 207| 3,242 0 0 3,029 246| 3,683 0 0| 4,457 321| 4,136 0 0 8
1,110) 92| 1,018 0 0] 1,279 109} 1,170 0 0| 1,440 114| 1,326 0 ol 1,616 134f 1,482 0 ol 1,777 191] 1,586 0 6 9
1,547)  79) 1,468 0 0] 1,719] 81| 1,638 0 0] 2,009 93! 1,916 0 0| 2,313 112] 2,201 0 ol 2,680 130| 2,550 0 0| 10
2,530 0| 1,423| 1,107 0 2,784 0] 1,538 1,246 0| 3,023 0| 1,652 1,371 0] 3,444 0l 1,983 1,461 o 3,801 0 2,219 1,582 0 11
99 o 29 70 o 176 of 35 141 0 321 0 56| 265 o 205 0 55/ 150 0 164 0 62| 102 0 12
784 0 784 0 o| 863 0| 863 0 0| 987 o 987 0 0/ 1,009 0| 1,099 0 0| 1,189 o 1,189 0 0l 13
14, 362| 2,837112, 067 0| —542| 14,767| 3,136,12,173 0| —542| 16,495| 3,286| 13,697 0] -488' 15,900 3,313! 13,025 0] —429] 15,067 3,330 12,084 0f —347 14
14,067| 2,793'11,840 0] —566/ 14,418| 3,082:11, 926 0] —590] 15,992| 3,218| 13,315 0| —571] 15,529 3,233( 12,856 0 —560° 14,625 3,250 11,908 0 —533 15
85 o 94 0 -9 70 o ' 80 0 -0 108 0| 18 o| ~—10 81 0 88 of -7 83 0 98 of —1516
53 0 0 0 53 81 0 0 0 81| 116 0 0 0 116 158 0 0 o 158 224 0 0 o 22417
157| 44| 133 0 —20 198] 54| 167 0 -—23 279 68| 234 of —23 1 80 81 o| -20 135 80 78 0] ~—2318
—602 0 —9 0l —503| —722 of 12 0 ~734 —749 0 16 0| —765| —833 0 3 0| —836 —895 0 5 o| —900| 19
193 0| 235 0 ~421 236 0| 254 ol —18 302 ol 247 0 55| 674 o] 566 of 108 662 o 589 0 73| 20
114 0 48 0 66| 192 o 9 0 98| 260 0 81 0| 179| 208 0 61 ol 237 310 0 87 of  223; 21
79 0] 187 0, —108 44 0] 160 0| —116 42 0 166 o —124/ 111 o 240 o -129 12 ol 162 0] —~150 22
997 0| 979} 18 ol 1,072 01,054 18 ol 1,177 0 1,157 20 of 1,353 0| 1,329 24 0 1,493 0 1,466 27 0 23
1,3261 113| 1,213 0 ol 1,372} 118} 1,254 0 0l 1,639 161 1,478 0 0| 2,232 204 2,028 0 ol 2,475 225) 2,250 0 of 24
10,859] 4,768| 5,589 482 201 12,742| 5,802| 6,734| 179 27| 14,439 6,760/ 8,081 —425 23] 17,447 7,443 9,834 140 30! 18,893 8,150I 10,757| —53 39| 25
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Table 4.—~Local Government

[Millions
1959 1960 1961 1962 !
- > -~ -
-] ] o =] 9 =] < 5]
=] @ = 15}
i |2E REE 3 |2E g |z8
818 |89 |EE | 8|9 |E=zlBE | ¢ l8 |2z |BE | 2 138 |8z |Eg
|8, |E8|83 | 2 |8, 2858 | 2 |8, |2R|E8 | 2 |8, |z2d|5E
T |28 | Eglady| B |98 Bp a8, B | 28| 8y (35, 3 | 38| Eu |82
& 2 | 28 |€58| = 2 | 28 [€%dl| & 3S | 28 (828| = 52 | 28 |3%8
* W B> gk |—o9 @ 0P g5 {—o9a 3 w B gy |—mo®. < > 25 |moa
=" &5 S loang =" 8w S lonann <% & K S |onn =9 DR L | nen
3 a2 BE %EE‘ g ag | &% 555‘ ] 83 5E %”E 5 a8 5% [258
-5 - - -~ = L =1 o3
: S | T% |7 |25%| % | % |iT E5f, § | ®% | i% (25| ¥ | 5% | &% |E5:
= > oe = w o ° =a =1 =) =& = < 5] =
5 & (&% &7 (& & |ET|ET B & |ES &7 (8" & [&° | &7 [8"°
1 Total. .. 30,310 (29,233 | 2,617 |—1,540(32,958 {31,887 | 2,736 | 1,665 (35,667 (34,466 | 2,970 | —1,769|37,856 |36,583 | 3,121 |—1,848
2 7 0 15,156 |15,148 8 0 116,521 116,513 8 0 117,523 (17,513 10 0
3 0 0 114,559 j14, 559 0 0 {15,866 {15,866 0 0 116,817 |16,817 [} 0
4 0 0 317 317 0 0 346 346 0 0 368 368 0 0
5 7 0 280 272 8 0 309 301 8 Y 338 328 10 ¢
6 | Health and hospitals.. .. ... .. ... __..._..._]1,890| 1,890 0 01,997 | 1,997 0 012124 | 2124 0 0| 2,257 | 2,257 0 0
7 | Public assistance services.... . .. ... I, 2,101 550 | 1,551 02207 614 | 1,593 0] 2,445 763 | 1,682 0] 2,643 918 | 1,725 0
8 | Civilian safety._._ 0 03,025 3,025 0 0] 3,233 } 3,233 0 0| 3,417 | 3,417 0 0
9 i 0 01,702 | 1,702 0 011,807 | 1,807 0 011,948 | 1,048 0 0
10 0 0] 1,061 | 1,061 0 011,143 | 1,143 0 011,188 | 1,188 0 0
11 0 0 262 262 0 0 283 283 0 0 281 281 0 0
12 0 0 80 80 ] 0 85 85 0 0 102 102 0 0
13 0| —177 | 3,544 | 3,720 0| —~176 | 3,640 | 3,830 0| —190 | 3,730 | 3,940 0| —210
14 0 —93 | 3,344 | 3,435 0 —91 | 3,373 | 3,458 0 —85 | 3,530 | 3,624 0 —04
15 0 —37 44 82 0 -38 84 129 0 —45 78 116 0 —38
16 0 —47 156 203 0 —47 183 243 0 —60 122 200 0 —78
17 | Other comrherce and transportation._ ... ... __________ —11 41 0f =52 =17 33 0| —50| —46 32 0] -78 3 33 0| —30
18 | Utilities and sanitation..___.____ . . _.__ 1,556 | 2,683 0 |-1,127 | 1,507 { 2,763 0 |-1,256 | 1,554 | 2,850 0 {-1,296 | 1,573 | 3,004 0 |-1,431
19 Tyansit_ ... _______________ S 81 90 0 —9 127 109 0 18 77 87 0 —-10 71 88 0 -17
20 Gas and electricity__ ] =" 436 0] =506 | —160 460 0| —~620 | —148 487 0| —635 | —196 452 0| —648
21 Water and sewerage. - 961 | 1,573 0| —612 942 | 1,596 0| —654 | 1,022 | 1,673 0| —651 | 1,066 | 1,832 0| —766
22 Sanitation._______________________ . 584 584 0 0 598 598 0 0 603 603 ] 0 632 632 0 0
23 | Housing and community development._ _._____.______.____} 331 515 0| —184 328 511 0| —183 450 655 0| —205 630 857 0| —177
24 | Natural resources_ ___ __ 899 899 0 0 967 967 0 011,068 | 1,068 0 011,087 ) 1,087 0 0
25 Conservation and development of resources 156 156 0 0 212 212 0 0 234 234 0 0 213 213 0 0
26 Recreation____________ _____ . _____ 743 743 0 0 755 755 0 0 834 834 0 0 874 874 ] 0
27 | Allother. o oo e 3,826 | 2,767 | 1,059 04,164 {3,029 1,135 0| 4,593 | 3,313 | 1,280 0| 4,841 | 3,455 | 1,386 0
1968 1969 197 1971
1 Total . el 68,560 (65,898 | 4,924 |—2,262 (74,727 |71,740 | 5,382 [—2,395 |82,699 (79,002 | 6,313 |—2,616 (92,769 | 87,952 7,705 |—2,767
2| Bducation._ . _____________ . 33, 022 (33, 008 14 0 35,866 (35,851 15 0 {39,632 |39,616 16 0 |44, 406 |44, 390 16 0
3 Elementary and secondary. 31,121 0 0 |33, 663 |33, 663 0 0 36,916 [36,916 0 0 (41,256 |41,256 0 0
4 Higher..._..._..____.__ 1,323 0 0] 1,561 | 1,561 0 0 | 2011 2011 0 0| 2393|2393 0 0
b Other_ i 564 14 0 642 627 15 0 705 689 16 0 757 741 16 0
6 | Healthand hospitals. .. __. .. .. .. ... . ____. 4,220 0 014,807 | 4,897 0 0| 3,58 | 558 0 016,779 | 6,779 0 0
7 | Public assistance services.___._.___________._ . _______.___ 2,129 | 3,246 016,107 | 2,409 | 3,698 07,269 | 2,778 | 4,401 0| 8,588 | 3,257 | 5,331 0
8 5,735 0 06,302 | 6,302 0 0| 7,197 | 7,197 0 0| 8,269 | 8,269 0 0
9 3,478 0 013,78 | 3,78 0 0| 4,290 | 4,290 0 0| 4,017 | 4,917 0 0
10 1,803 0 0120132013 0 02299 2,299 0 026142614 [} 1]
1 454 0 0 503 503 0 0 608 0 0 738 738 0 0
12 | Regulation of commerce and finanee_ . __..____..._._.___...} 251 251 0 0 290 290 0 0 320 320 0 0 329 329 0 0
13 | Transportation_ .. __ .. .o 5,485 | 5,859 0] —374 ] 5,552 | 5,956 0| —404 | 5,609 | 6,032 0] —423 | 5,916 | 6,380 0 [ —464
14 Highways. 5,152 | 5,282 0| —130 | 5,184 | 5,316 0| —132 | 5,253 | 5,379 0| —126 | 5,703 | 5,837 0 —134
15 Water_ 122 194 0 —-72 74 150 0 —76 77 157 0 —80 13 99 0 —86
16 Alr . e 211 383 0] —172 294 490 0] ~196 279 496 0] —217 200 444 0| —244
17 | Other commerce and transportation________________________ 119 62 0 57 202 72 0 130 214 71 0 143 213 72 0 141
18 | Utilities and sanitation_ ... __._____________________________ 3,879 | 5,604 0 |-1,725 | 3,528 | 5,416 0 |-1,888 | 3,492 | 5,555 0 1-2,063 | 3,785 | 5,851 0 |-2,066
19 Transit_..____________ 737 604 0 133 809 660 0 149 768 578 0 190 854 527 0 327
20 Gas and electricity_______ 905 0 —925 -31 941 0 —972 —18 | 1,010 0 |-1,028 —11 | 1,029 0 —1,0!}0
21 Water and sewerage 0, —933 | 1,737 | 2,802 0 (-1,065 | 1,537 | 2,762 0 |-1,225 | 1,627 | 2,980 0 |-1,333
22 Sanitation..________ . ... 0 01,013 1,03 0 0| 1,205 {1,205 0 011,315 | 1,315 0 0
23 | Housing and community development__.._...._._________| 652 872 0| —220 852 | 1,085 0| —233 943 | 1,216 0! =273 873 | 1,251 0 —378
24 | Natural reSources - . ol 0 02242 | 2,242 0 0| 2,446 | 2,446 0 012606 | 2606 0 0
25 Conservation and development of resources. 0 0 485 485 0 1] 502 502 0 0 487 487 0 0
26 Recreation_____ .. e ______ Q 01,757 | 1,757 0 011,944 | 1,944 0 021192119 0 0
27 VAN other. . e 7,806 | 6,142 | 1,064 08,889 | 7,220 | 1,669 09,92 | 8186 | 1,806 0 111,126 | 8,768 | 2,358 0
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Expenditures, by Type and Function
of dollars]
1963 1964 1965 1966 1967
2 - - - =
< = k=1 = k=] =] kel = < =
IRET 5 |zE RRL 5| 3f s |sd
8 3 2o | EE g 1 3 2= | EE 2 |3 89 | EE £ |3 2= | EE 8 3 2w | EE
2 g g8 | 22 g |8 g2 | 8¢ g2 | 28 B2 2 |8 g8 | 82 E g 28 | 832
= &0 w3 = B0 o =y LT =1 S0 w R LUR%Y
T | s | 2% 183g| T | e8| 2% |%23| B | v | ZE |f5g| T | =8| zE | Z9% E 28 2 | 253
£ Py ag | ~oa < b ag | —°2 g P ag | o2 2 > a5 —=oa 3 @p Qg =on
D by 3 28 o] D b et e uny a D B =2 B wu'n =] & e [ RN 5] D & et 0ng
7] @ D o= Lo ] 78] =) L2 I @g st L3 a 3 175 >R 2oQ 9 h QD =] Lo
Y Q@ = = =t 3 S B o= ) o @« .= oo @ < @ <= DR E @ 9 =5 TR
3 S a; |82 = o 25 | me3 = 54} 2o | w2 = S a5 ZEE = 53 2% 228
8 £g | 8% | 235 8 £E | 3% |25 £ £5 | 3% | &3 2 82 | 5% | Z3E g £E 5% 252 | g
s 5a S8 |388 5 53 g |5&@s g 58 g8 {5as 5 =a ge S&S 5 Sa g2 S28 | £
= [ & 5] = A~ 3] 7] & [ &= 1] & " = @0 I [ 3 5] |
40,437 | 39,270 | 3,293 (—2,126 | 44,555 | 43,264 | 3,470 |—2,179 | 49,050 | 47,669 | 3,625 |—2,244 | 54,639 | 52,892 | 3,973 | —2,226 | 60,631 58,397 4,455 | —2,221 1
19,126 | 19, 117 9 0| 21,264 | 21,255 9 0 {23,535 | 23,525 10 01 26,982 | 26,971 11 0] 29,805 29,793 12 0 2
18,273 | 18,273 0 0 | 20,281 | 20,281 0 0| 22,362 | 22,362 0 0| 25,426 | 25,426 0 0 28,062 | 28,062 [\ 0 3
456 458 0 0 5 567 0 0 724 724 0 0] 1,049 | 1,049 0 0 1,199 1,199 0 0 4
397 388 9 1] 418 407 9 0 449 439 10 0 507 496 1 0 544 532 12 0 5
2,414 | 2,414 0 0] 2,605 2605 0 0] 2905 2905 0 0| 3,204 | 3,204 0 0 3,607 3,607 0 0 6
2,835 | 1,011 | 1,824 0 3,177 | 1,204 | 1,073 0| 3,512 1,377 | 2,135 0| 3,977 | 1,551 2,426 0 4,562 1,764 2,798 0 7
3,504 | 3,504 0 0] 3,875 3,875 0 01 4,156 | 4,156 0 0| 4,549 | 4,549 0 0 4,982 4,982 0 0f 8
2,072 | 2,072 0 0| 2,223 | 2223 0 0| 2,404 | 2,404 0 0| 2,648 | 2,648 0 0 2,937 2,937 0 0 9
1,238 | 1,238 0 0] 1,333 | 1,833 0 0] 1,408 | 1,408 0 0 1,523 | 1,523 0 0 1,625 1,625 0 ol 10
284 284 0 0 319 319 0 0 34 344 0 0 378 378 0 0 420 420 0 0 11
121 121 0 0 148 148 0 0 175 175 0 0 203 203 0 0 229 229 0 0! 12
3,034 | 4,168 0| —~234| 3,993 4,247 01 —254| 4,288 | 4,569 0| —281] 4,601 | 4,907 0 —306 4,946 5,284 0 —338 { 13
3,701 | 3,800 0 ~99 | 3,794 | 3,801 0{ —107 | 4,006 | 4,213 0 —117 | 4,426 | 4,548 0 —122 4,664 4,789 0 —125 1 14
104 151 0 —47 45 97 0 ~52 52 11 0 ~59 73 137 0 —64 108 176 0 —68 [ 15
129 217 0 —88 154 249 0 —95 140 245 0| -—105 102 222 0 —120 174 319 0 —145 | 16
21 51 0 —30 35 53 0 —18 43 60 0 -17 7 69 0 8 87 64 0 231 17
1,669 | 3,305 01—1,636 | 2,300} 3,995 01]—1,695 | 2,623 | 4,351 01—1,728 | 2,610 | 4,337 0| —1,727 2,951 4,661 0| —1,710| 18
213 182 0 31 222 194 0 28 202 231 0 61 428 373 0 55 581 512 0 69 | 19
—218 570 0] 788 —46 759 0| —805 31 868 0| —837| —103 734 0 —837 12 887 0 —875 | 20
1,034 | 1,913 0| 879 | 1,431 | 2,349 0] —918 | 1,583 | 2,535 0f —952| 1,512 | 2,457 0 —045 1,525 2,429 0 ~904 | 21
640 640 0 0 693 693 i 0 77 77 0 0 773 773 0 0 833 833 0 0| 22
282 508 0| --226 371 583 0| —212 375 593 0| —218 520 721 0 ~201 665 861 0 —196 | 23
1,281 | 1,281 0 0 1,348 | 1,348 0 0! 1,558 | 1,558 0 ol 1,598 | 1,508 0 0 1,776 1,776 0 0 24
339 339 0 0 335 335 0 0 489 489 0 0 433 433 0 0 435 435 0 0l 25
942 942 0 0| 1,013| 1,013 0 0| 1,069 | 1,069 0 0| 1,165 1,165 0 0 1,341 1,341 0 0! 26
5,160 | 3,700 | 1,460 0| 5439 | 3,051 1,488 0| 5880 | 4,400 | 1,480 0| 6318 | 4,782 1,536 0 7,021 5,376 1,645 0 27
1972 1973 1974 1975 1976
102,354 | 97,173 | 8,133 |—3,060 (112,722 {107,578 | 8,214 | —3,084 127,000 (122,736 | 7,414 |—3,150 143,689 |138,161 | 8,864 | —3,336 | 155,086 | 149,083 10,047 | —4,044 1
40,048 | 49,031 17 0| 53,755 | 53,738 17 0 | 59,818 | 59,800 18 0| 68,018 | 67,998 20 0 73,047 | 73,926 21 0 2
45,474 | 45,474 0 0 | 49,685 | 49,685 0 0| 55,162 | 55,162 0 0| 62,541 | 62,541 0 0] 68,160 | 68,160 0 0 3
2,758 | 2,758 0 0| 3,167 3,167 0 0| 3,651 [ 3,651 0 0| 4,28 | 4,289 0 0 4,554 4,554 0 0 4
816 799 17 0 903 886 17 0 1,005 987 18 0! 1,188 | 1,168 20 0 1,233 1,212 21 0| 5
7,515 | 7,515 0 0! 8523 8523 0 01 9,812 9,812 0 0] 10,821 | 10,821 0 0 11,804 11,804 0 o] 8
9,356 | 3,762 | 5,594 0| 9,654 | 4,312 | 5,342 0| 9,851 | 4,804 5047 0 111,519 | 5,469 | 6,050 0 12,507 5,904 6, 603 [
9,175 | 9,175 0 0| 10,178 | 10,178 0 0| 11,539 | 11,539 0 0 113,106 | 13,106 0 01 14,049 14, 049 0 0] 8
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337 337 0 0 348 348 0 0 387 387 0 0 413 413 0 0 434 434 0 0] 12
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By WALTER G. KEALY, JR. and RODNEY D. THORN

Military Transactions in the U.S.
International Accounts, 1972-77

TRANSFERS under U.S. military
agency sales contracts, which represent
primarily deliveries of goods and serv-
ices to foreign governments under the
foreign military sales (FMS) program,
were a record $7.1 billion in 1977,
compared with $1.2 billion in 1972.
Increased deliveries of sophisticated
weaponry and related services to coun-
tries in the Middle East accounted for
much of the rise. Deliveries to NATO
allies also increased. Until 1969, they
had accounted for the major portion
of FMS deliveries, but in subsequent
years, their share declined sharply.

U.S. direct defense expenditures for
goods and services purchased abroad
by the Department of Defense and by
the U.S. Coast Guard averaged $4.8
billion annually in 1972-76, before
escalating to $5.7 billion in 1977. In
1972-76, increased outlays in Western
Europe and in the Middle East offset
steadily declining costs associated with
the war in Southeast Asia. The $0.8
billion increase in 1977 largely reflected
higher expenditures in Germany, at-
tributable in part to the depreciation
of the U.S. dollar, and a rise in reim-
bursable construction activity in Saudi
Arabia.

The effect of these developments on
the U.S. international accounts was a
shift from net payments by military
agencies in 1975 and earlier years to
net receipts in 1976 and 1977. Net
receipts were $0.3 billion in 1976, and
$1.3 billion in 1977 (chart 2).

U.S. Military Transfers

Transfers under U.S. military agency
sales contracts consist of deliveries of
goods to, and performance of services
for, foreign governments by U.S. mili-
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tary agencies—on a cash or credit
basis—under FMS contracts, plus small
amounts of non~-FMS deliveries result-
ing from the sale of surplus property
and incidental sales by U.S. military
agencies. The transfers are primarily
weaponry—such as fighter aircraft,
missiles, and tanks—plus associated
spare parts, support services, and con-
struction (chart 3). (For a further
description, see the technical note at the
end of this article.)

Since 1972, participation in the FMS
program has changed dramatically. Al-
though deliveries to most countries
increased from 1972 to 1977, the prin-
cipal factor contributing to the sixfold
rise in military transfers was the sub-

I CHART 2
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U.S. International Accounts
Billion $

10

Direct Defense Expenditures
Abroad for Goods and Services

Transfers of Goods and
Services Under US.  —
Military Agency Sales
Contracts

0 | | - | | I [

1968 70 72 74 76
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stantially increased participation of a
few Middle East countries (chart 4).

Middle East

Deliveries of goods and services to
Middle East countries were $0.4 billion,
or one-third of the total in 1972; by
1977 they had jumped to $5.0 billion,
or more than two-thirds of the total
(table 1).

Iran was one of the major partici-
pants in the FMS program in 1977, with
deliveries of $2.0 billion, up from $0.1
billion in 1972. A decision by the U.S.
Government in 1972 to permit ex-
panded sales of sophisticated weaponry
to Iran, combined with that country’s
rise in oil revenues, allowed Iran to
procure a wide range of advanced
fighter aircraft, naval vessels, missiles,
and other weapons systems. In addition,
Iran contracted with the U.S. military
agencies for associated services, such
as training Iranian pilots and mechan-
ics, and providing a supply system
of spare parts and replacement items
(engines, ammunition, etc.).

Saudi Arabia also utilized its rise in
oil revenues to purchase significant
amounts of goods and services through
the FMS program. Unlike the 80 other
participating countries, however, Saudi
Arabia’s purchases were not primarily
for weaponry but for technical assist-
ance and infrastructure necessary for
economic and military modernization.
The U.S. Army Corps of Engineers has
assisted the Saudi Arabian Government
with construction projects since the
midsixties, and the desire to retain the
assistance of the Corps probably was
a major factor in Saudi Arabia’s
decision to utilize the FMS program
for some of the current projects, which
include construction of airfields, deep-
water port facilities, roads, housing,
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e  CHART 3 Jordan were also $0.1 billion. Currently,
Jordan, with the financial assistance of

Distribution of Transfers of Goods and Services Under U.S. Military Agency Saudi Arabia, is taking delivery of an

Sales Contracts by Major Categories air defense system and military vehicles.
NATO Europe

1972 ($1,163 million) 1977 ($7.079 million) From the inception of the FMS pro-

gram in 1950 until 1969, deliveries to
the European NATO countries ac-
counted for more than half of the annual
total. Although deliveries to these
countries increased from $0.4 billion
in 1972 to $1.0 billion in 1977, their
share declined from 34 percent in 1972
to 14 percent in 1977,

The desire for standardization of
weaponry within the NATO alliance
has become a major factor in the pro-
curement of military goods by NATO
countries. In particular, it has led to
the purchase of U.S. fighter planes,
missiles, and communications equip-
ment. The decision in 1975 by a con-
sortium of NATO countries (Belgium,
Denmark, Netherlands, and Norway)

Training (3%
Training (8%) raining (3%)

Construction (11%)

Misc. Services

(11%) Misc. Services (19%)

Construction (2%)

:'S"C:J"di"“ spare parts o to select the U.S. Air Force’s F~16 as

.S. Department of Commerce, Bureau of Economic Analysis 7853 N N X
o ) . their front-line fighter for the 1980’s 1s

hospitals, and schools. As these projects Deliveries to Kuwait were $0.1 billion  the most recent example of standardiza-

advanced from the architectural and in 1977, reflecting initial delivery of tjon efforts.

engineering stages to actual construc- fighter aircraft and associated training Deliveries to Germany averaged $0.3

tion, deliveries of goods and services gand technical assistance. Deliveries to billion in 1972-77. To a significant
increased sharply, from less than $0.1

billion in 1972 to $1.8 billion in 1977. N CHART 4
As the infrastructure is put in place,

Saudi Arabia will be able to absorb Distribution of Transfers of Goods and Services Under U.S. Military Agency Sales
increasingly sophisticated weapons sys- Contracts by Major Countries and Areas
tems. Saudi Arabia has already taken
delivery of F-5 aircraft and military
vehicles, and U.S. military agencies 1972 ($1,163 million) 1977 ($7,079 million)
have conducted extensive operation Southeast Asia
and maintenance training programs 6% N
for Saudi military personnel.
Deliveries to Israel in 1977 were $0.9
billion, compared with $0.2 billion in
1972. Deliveries surged to $0.8 billion
in 1973 as a result of the Arab-Israeli
war. During the last quarter of 1973,
the United States transferred signifi- Rest of the World
cant quantities of fighter aircraft, tanks, (18%)
armored personnel! carriers, and am-
munition in order to resupply and
strengthen the Israeli armed forces.
After the war, deliveries declined. Sub-
sequently, Israel placed orders for addi-
tional fighter aircraft, tracked vehicles,
and missiles, resulting in a moderate
but steady growth in deliveries in the
last 3 years.

Other
Western Europe
2%)

U.S. Department of Commerce, Bureau of Economic Analysis 1854
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Table 1.—Transfers Under U.S. Military Agency Sales Contracts, by Major Country fense programs by military agencies
[Millions of dollars} and by the U.S. Coast Guard. (For a
1068 | 1960 | 1970 | 1m0 | 1e72 | 103 | wm | 197 | e | 1 further description, see the technical
note.)

Totall._._..._.... eeeeeaeans 1,392 | 1,528 | 1,501 1,926 | 1,163 | 2,342 | 2,92 | 3,919 | 5,213 | 7,079 In 1977, direct defense expenditures
75| se0| so6| o | 457! sss| 108| 2| v130] 1,146 totaled $5.7 Dbillion, up $0.8 billion
S5t | Dol 1oi| 389 | S| 6| 43| 33 % from 1976. The major factors were
6| G| 4| 5| | | 31| 6| ‘| ‘aa higher expenditures in Germany, at-
% (*)52 ;‘% % %g ?E lgg §§ gz gg tributable in part to a depreciation of
United Kingdom. )00 o 5 & 7% 8| 11 126 Fhe U.S. dqllar against the mark, and
Spain. ..o 8| 8 7 3 5 2 3 6| 1 i 1{1(:}‘easgd relml.)ursabl‘e construction ac-
Other. ...... 4 11 6 2 4 3 6 14 32 a1 tivity in Saudi Arabia. Direct defense
Caneda. oo 30! 45| 3| 15| 3| e 7l 8| 76 77 expenditures averaged $4.8 billion in
Latin American  Republics and 1972-76, as the reduction in outlays
Other Western Hemisphere_..___.__ 63 29 41 36 54 63 82 17 141 128 associa te d wi th the with dra.wal of US
2%5 ?g% z%% g%z gz(g) légz 1§§(§ %g?z ?:52'%2 égz% troops from Southeast Asia following
B E s B <*)w 0 53 ¥ i0v the Vletngm war was offset by .mcreased
S| s | a8 63| ise| o3| sse| o5 1swe  outlays in Germany and in Saudi

* 1 1 & | ® 2 6 4 10 %  Arabia.
i — 1% a % 3 B Woddwide dieet espendivures by
Other. ] 14 2 o7 n 20 2 60 41 5% epartment of Defense mlhtary and
Japan oo oo . 31 18 25 492 41 47 48 36 4 32 civilian personnel stationed abroad de-
Ryukyu Islands...o.ooooo . 15 14 5 61 & e O] @ ® ® clined 51 percent from 1972 to 1977,
KOMR. - —-oceooo oo oo 8 : 8 8 ¢ 5\ 4| 80 M 2 Jespite a troop strength reduction of
Alfftrrxigawwzeamdandsouth 179 103 168 51 59 189 68 n 39 s only 22 percent and a higher paid
Other and unallocated. .- .. o......_.. 4 31 36 36 13 18 33 45 81 157 volunteer army. As a result, these ex-
penditures accounted for a smaller por-

* Less than $500,000.

1. For quarterly data see line 3, tables 1 and 2, of the international transactions presentations in the March, June, Septem-
ber, and December issnes of the SURVEY OF CURRENT BUSINESS.

2. Includes transfers to NATO agencies.

3. Transactions with Ryukyu Islands that were under U.S. military administration from the end of World War 1T until
May 15, 1972 are included in Japan beginning in 1972.

Source: U.S. Department of Commerce, Bureau of Economic Analysis, from information made available by operating
agencies.

tion of total direct defense expenditures
(chart 5). Personnel expenditures in
foreign countries were curtailled, as
purchasing power was eroded because
of inflation and the depreciation of the

degree, the German participation in
the FMS program was the result of a
series of formal “offset agreements”
between the Governments of the United
States and Germany. These agree-
ments, which extended from 1961 to
1975, were designed to help offset the
foreign exchange costs associated with
maintaining U.S. troops in Germany.
Under certain provisions of these agree-
ments, Germany purchased U.S. mis-
siles and fighter aircraft (the F-104
in the 1960’s and the F—4 in the
1970’s); deliveries were completed in
1977.

Prior to 1974, Greece and Turkey
received most of their U.S. military
goods and services under military grant
programs. In recent years, military
grant aid to these two countries was
reduced in favor of credit financing
under the FMS program. Deliveries
financed by FMS credits to Greece
were $0.3 billion in 1977, unchanged
from 1976; deliveries to Turkey were
less than $0.1 billion in both years.

Other countries

A less restrictive U.S. Government
policy toward military sales to Latin
America since 1972 and a more ex-
tensive use of FMS credits resulted in
increased deliveries to Latin America.
Deliveries, although modest in com-
parison with other regions, grew steadily
since 1972 and consisted primarily of
aircraft.

Increased use of FMS credits, follow-
ing curtailment of military grant pro-
grams, resulted in higher deliveries to
Korea and Taiwan in recent years. In
1977, Korea took delivery of $0.3
billion of aircraft, missiles, and mis-
cellaneous goods and services, and
Taiwan took deliveries of $0.1 billion.

Direct Defense Expenditures

Direct defense expenditures consist
of payments for goods and services
purchased abroad under all US. de-

U.S. dollar against a number of leading
foreign currencies. The erosion of the
purchasing power of the dollar had the
opposite effect on the cost of support
services for operation and maintenance
of foreign bases, which increased despite
reduced U.S. troop presence abroad.
Payments for contractual services in
1977 were 21 percent higher than in
1972, and pay to foreign nationals rose
44 percent, even though the number
of persons employed fell 31 percent
(table 2). Outlays for petroleum prod-
ucts doubled from 1973 to 1974 follow-
ing the OPEC oil embargo and sharp
price increases, then dropped substan-
tially due to a shift to domestic sup-
pliers in order to minimize the armed
forces’ dependence on foreign suppliers,
and a reduced need for petroleum fol-
lowing disengagement from Vietnam.

Western Europe

Direct defense expenditures in West-
ern Europe increased from $2.3 billion



May 1978

SURVEY OF CURRENT BUSINESS

I  CHART 5

Distribution of Direct Defense Expenditures Abroad for Goods and Services

by Major Categories

1972 (4,784 million)

Construction (4%)

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

in 1972 to $3.1 billion in 1977, increas-
ing from 48 percent of total military
expenditures in 1972 to 53 percent in
1977 (table 3). The share attributable
to Western Europe returned to the
level that had existed before the U.S.
involvement in Vietnam, as an in-
creased commitment to NATO coin-
cided with the withdrawal of U.S.
troops from Southeast Asia, Korea, and
Japan (chart 6).

Since 1972, about one-third of over-
seas expenditures were in Germany—
more than in any other single country.
Nearly half of U.S. troops overseas
were stationed there, and Germany
accounted for almost half of total
payments for the hire of foreign
nationals, In 1977, expenditures were
$1.9 billion, compared with $1.4 billion
in 1972. The cost of support services
in Germany rose by $0.6 billion from
1972 to 1977, a period in which the
U.S. dollar depreciated 34 percent
against the mark. Partly offsetting this
rise, U.S. personnel stationed in Ger-
many—in response to the reduced
purchasing power of the U.S. dollar——
switched $0.2 billion of purchases from

1977 ($5,745 million)

...lmllllll“““ 1’.

Construction
(14%)

7855

the local economy to post exchanges
and other on-base facilities.

. Expenditures in Italy increased from
$0.1 billion in 1972 to $0.2 billion in
1974, and then remained at the higher
level. Personnel expenditures and petro-
leum prices were the principal factors
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contributing to the increase. Italy
serves as the home port for a large
portion of the U.S. Sixth Fleet in the
Mediterranean, and refueling is a major
cost there.

In the United Kingdom, expendi-
tures remained virtually stable at $0.3
billion in 1972-76, and rose to $0.4
billion in 1977. U.S. Marine Corps
payments for over 100 Harrier aircraft,
initiated in 1971, were completed in
1976. In 1977, the resulting drop in
payments was more than offset by
increased personnel expenditures, sup-
port costs, and petroleum purchases.

Southeast Asia

At the height of the Vietnam war
in 1968, the United States stationed
more than 1,000,000 troops overseas.
As the U.S. military withdrew from
Southeast Asia, the number of troops
fell to 600,000 by the end of 1972 and
has remained below 500,000 since then.

In 1977, expenditures in Southeast
Asia were $0.3 billion, down from $0.8
billion in 1972; its share of total ex-
penditures dropped to 5 percent from
16 percent. The major reductions oc-
curred in Vietnam and other countries
of Southeast Asia where expenditures
had been made in support of the Viet-
nam war. Although U.S. combat forces
left Vietnam by early 1973, outlays by
U.S. and foreign contractors under

Table 2.—Direct Defense Expenditures Abroad for Goods and Services, by Major Category

{Millions of dollars]
1968 1969 1970 1971 1972 1973 ! 1974 1975 1976 1977
!
Total ! ___ ... 4,535 | 4,856 4,855 4,819 | 4,784 4,629 5,032 4,795 4:901 5,745
Department of Defense expenditures.{ 4,526 | 4,845 | 4,845 | 4,809 | 4,774 | 4,620 | 5,023 | 4,785 | 4,801 5,736
T.S. military and civilian personnel
and dependents._ _... . _.._____ 868 944 | 1,052 | 1,135 033 853 783 654 525 476
Military exchanges and other non-
appropriated fund activities___ .. 631 707 ot 772 806 732 733 720 724 876
Foreign nationals (direct and con-
tract hire) ... ... . ... 581 0652 685 721 792 942 966 1,008 1,018 1, 140
Contractual services.... 1, 056 1,004 1,092 1, 060 1,004 1,028 1,008 1,111 1,122 1,288
Construction 272 326 2060 239 176 17 114 102 414 810
NATO infrastructure .. _ 55 33 36 34 35 43 88 38 89 63
Major equipment_______._.________ 199 108 181 148 157 171 117 147 107 122
Petroleum products..._.___. ... 521 538 470 406 482 399 801 670 568 634
Other materials and supplies_..._.. 288 275 242 248 282 283 285 300 294 249
Military assistance program off- N
shore procurement.___ ___..____.. 17 21 3 6 4 1 1 ™) *) *
Military assistance program serv- _ B
1COS e 38 37 45 40 43 31 35 35 30 28
Coast Guard expenditures._ .._____.. 9 11 10 10 10 9 9 10 10 9

*Less than $500,000.

1. For quarterly data see line 17, tables 1 and 2, of the U.S. international transactions presentations in the March, June,
September, and December issues of the SURVEY OF CURRENT B USIXESS.

Source: 7.8, Department of Commerce, Bureau of Economic Analysis, from information made available by operating

agencies.
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AT TN  CHART 6

Distribution of Direct Defense Expenditures Abroad for Goods and Services

by Major Countries and Areas

1972 ($4,784 million)

Southeast Asia
(16%)

Canada

Saudi Arabia (1%)

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

contract with the Department of De-
fense to provide support services to
Vietnam did not end until the fall of
Saigon in 1975.

Expenditures in Thailand virtually
ended in 1976, as U.S. forces were
reduced to token levels. In Taiwan,
expenditures were reduced by one-third
from 1972 to 1977, as troop strength
dropped from 8,000 to 1,000. In the
Philippines, both troop strength and
local hire remained unchanged; ex-
penditures rose 9 percent, reflecting
higher prices and wages.

Korea

Expenditures in Korea were halved
from a high of $0.4 billion in 1969 to
$0.2 billion in 1974, as troop strength
declined from 63,000 to 42,000. Al-
though troop strength remained stable
since 1974, increased costs raised ex-
penditures by one-third.

Japan

In Japan, there was a 22-percent re-
duction in U.S. troops and a 50-percent
reduction in the hire of Japanese na-
tionals. The major factor was reduced

1977 ($5,745 million)

Saudi Arabia
(13%)

Canada/
Southeast

Asia

7856
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needs for outfitting and maintaining
the U.S. Seventh Fleet after the Viet-
nam war. However, expenditures de-
clined only slightly since 1972, The
decline was limited by the 21-percent
depreciation of the U.S. dollar against
the yen and the nearly 12-percent
average annual rise in Japanese prices.

Middle East

Expenditures in Middle East coun-
tries were $0.9 billion in 1977, an in-
crease of $0.7 billion from 1972. Most
of the increase occurred in the last 2
years and was related to construction
contracts between the Governments of
Saudi Arabia and the United States
that specify that the U.S. Army Corps
of Engineers will manage and supervise
construction projects in Saudi Arabia.
Payments abroad to U.S. and foreign
contractors in connection with these
projects rose from $0.3 billion in 1976
to $0.7 billion in 1977. (The receipts
from these contracts are reported as
transfers, and were discussed under
U.S. Military Transfers.)

Table 3.—Direct Defense Expenditures Abroad for Goods and Services, by Major Country

[Millions of dollars]
1968 1969 1970 1971 1972 1973 1974 1975 1976 1977
Total..._..... 4,856 | 4,855 | 4,819 | 4,784 | 4,629 | 5,032 | 4,795 | 4,91 | 5,745
Western Europe ... 1,628 | 1,776 | 2,021 | 2,281 | 2,457 | 2,630 | 2,647 | 2,657 3, 064
NATO Europe 1,556 { 1,609 | 1,925 | 2,167 | 2,339 | 2,492 | 2,512 ] 2,526 2,921
Belgium/Luxembourg. .. 39 37 40 4 55 52 46 52
Denmark/Greenland. ... 33 30 34 32 37 35 33 39 42
France..........._...... 18 17 20 17 17 14 23 21 25
Germany -. 948 | 1,081 1 1,265 | 1,405 | 1,507 | 1,549 | 1,540 [ 1,557 1,860
Greece o mmeieiciaaceiiaenn 23 23 27 36 52 n 43 36 44
17 17 16 21 24 25 29 43 39 29
106 122 109 118 131 133 212 228 235 239
41 44 44 53 52 62 83 76 74 53
y 49 43 41 36 29 40 33 71 56 54
United Kingdom_...___ 173 208 228 258 331 343 306 337 204 383
Other NATO ' ... _....... 80 61 73 53 64 67 105 66 129 140
Other. . e 67 72 77 96 114 118 138 135 131 143
Canada..__..___ ... 285 296 253 193 168 167 165 167 172 184
Latin American Republicsand Other
Western Hemisphere...._._________ 187 176 169 152 158 142 312 147 160 191
166 157 145 154 144 106 252 330 546 891
61 41 54 52 40 59 186 116 85
10 11 22 20 18 17 43 22 21 21
91 92 79 70 70 44 131 94 381 749
4 4 3 10 4 5 19 28 28 36
Southeast Asia 1,186 | 1,239 | 1,135 1,020 796 649 682 491 298 283
Philippines 171 189 174 153 144 149 162 172 174 157
Taiwan._ 76 80 83 69 76 60 42 59 53 51
Thailand 318 264 226 193 215 221 224 178 N 47 8
Vietnam . 556 576 527 515 313 170 211 53 (G0 1N P
Other. .. 65 130 125 90 48 49 43 29 24 67
Japan. . ... 580 651 670 614 83 824 758 765 792 811
Ryukyu Islands_....._......._..._... 201 229 248 255 | () ® ® ® Q] ®
D L3 L VR 302 364 324 308 266 194 173 193 212 270
Australia, New Zealand, and South
Africa. .. ' 33 42 13 38 45 42 20 17 23 20
Other .. 59 74 87 64 87 48 40 38 41 31

*Less than $500,000.

1. Expenditures in NATO Europe which are not distributable by country.

2. See footnote 3, table 1,

Source: U.S. Department of Commerce, Bureau of Economic Analysis, from information made available by operating agencies.
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The other major development in the
Middle East was the decline in petro-
leum purchases since 1974. The decline
reflected the reduced need for fuel
following disengagement from Vietnam
and the switch by the Department of
Defense to suppliers in other foreign
countries and in the United States.

Outlook

From the inception of the FMS
program until 1971, new orders were
less than $2.0 billion annually. In the
last 4 years, however, new orders have
ranged between $8 billion and $13
billion annually. For sophisticated mili-
tary equipment and major construction
programs, deliveries usually do not
occur until several years after the orders
are placed. As a result, although
deliveries have increased significantly
in recent years, new orders have ex-
ceeded them to such an extent that
undelivered orders in the pipeline are
approximately $37 billion (chart 7).
It is expected, therefore, that, on
the basis of this backlog alone, de-
liveries in the next few years will
equal or exceed the current level. In
addition, it is likely that the level of
new orders in 1978 will approximate
that of recent years.

U.S. direct defense expenditures are
likely to continue at or above their
present level for the next few years.
The costs associated with stationing
U.S. troops abroad will increase further
due to inflation, and substantial ex-
penditures associated with the U.S.
Army Corps of Engineers’ reimbursable
construction activity in Saudi Arabia
will continue.

Technical Note

Transfers under U.S. military agency
sales contracts consist primarily of de-
liveries of goods and services to foreign
governments by U.S. military agencies
under foreign military sales (FMS)
contracts authorized by the Arms Ex-

SURVEY OF CURRENT BUSINESS

port Control Act of 1976, and pred-
ecessor legislation. Only transfers re-
sulting from agreements between the
United States Government and a for-
eign government or international orga-
nization are included. Transfers under
military grant programs and those re-
sulting from direct agreements between
a foreign government and a private
U.S. contractor are included elsewhere
in the U.S. international accounts.

Transfers under U.S. military agency
sales contracts are goods transferred
to, and services performed for, foreign
governments for use in the United
States or abroad, including transfers
of goods from stocks at U.S. military
installations abroad. Goods transferred
to foreign governments are largely air-
craft, naval vessels, vehicles, weapons,
ammunition, missiles, and communica-
tions equipment, plus associated spare
parts. Services provided to foreign gov-
ernments are largely training, technical
assistance, and logistical support. Trans-
fers are reported at the time of delivery,
not at the time contracts, orders, offers
or any other types of agreement are
negotiated.

In addition to FMS deliveries, trans-
fers under U.S. military agency sales
contracts also include small amounts of
non-FMS deliveries resulting from U.S.
military agency sales of surplus prop-
erty to foreigners; sales of material
and services to foreign countries or
international organizations under logis-
tical support programs; services pro-
vided by U.S. missions abroad that
are financed by foreign governments
under military assistance programs;
and sales to foreigners of U.S. grant
aid material declared excess by recipient
countries and returned to the U.S.
Government.

Direct defense expenditures are out-
lays for goods and services purchased
abroad by the Department of Defense
and by the U.S. Coast Guard. They
consist of personal expenditures abroad
by U.S. military and civilian personnel
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employed by the military agencies;
outlays by the Department of Defense
for foreign goods, including those pur-
chased abroad for resale to TU.S.
personnel in overseas post exchanges
and commissaries; payments for hire
of foreign personnel; overseas expendi-
tures by U.S. and foreign contractors
employed by the Department of De-
fense for the construction, operation,
and maintenance of TU.S. overseas
military installations, and construction
projects managed abroad by the De-
partment of Defense; and U.S. pay-
ments to the commonly funded NATO
infrastructure program. Excluded are
foreign products imported into the
United States by U.S. firms in ful-
fillment of defense contracts; these
imports are included in merchandise
trade.

Estimates of military transactions
covered in this article are based on
data supplied by operating agencies.

IR CHART 7
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Federal Personal Income Taxes:
Liabilities and Payments

P ERSONAL income taxes are the
largest single source of Federal revenue.
Changes in these taxes, through their
effect on consumer behavior, play a key
role in the implementation of fiscal
policy. The national income and prod-
uct accounts (NIPA’s) record personal
taxes on a payment basis, but it has
been argued that a liability basis is
more appropriate for analyzing the
impact of fiscal policy. This article
presents a series on quarterly Federal
personal income tax liabilities for 1949—
76 (table 1). It describes the methodol-
ogies underlying the payment and
liability series and compares the be-
havior of the two series since 1949. It
also reports on a test designed to
determine which of the two series is a
better predictor of consumption.

Methodology: payment series

Most wage earners make Federal
income tax payments through employer
withholdings. These payments, along
with Federal Insurance Contributions
Act (FICA) payments, are deducted
from wages and salaries by employers,
and sent to the Treasury. The timelag
between payments and collections by
the Treasury varies from 3 days for
large employers to about 1 month for
small ones. The self-employed and other
individuals, including wage earners,
with income not subject to withholding
make tax payments quarterly. Tax-

Note.—Albert A. Hirsch contributed to the
analysis of personal taxes and consumer be-
havior, Thae S. Park contributed to the esti-
mating work, and Charles A. Waite assisted
in the overall analysis. Mr, Lehman, a former
employee of the Bureau of Economic Analysis,
is now at Princeton University.
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payers determine the difference between
payments and liabilities when they file
tax returns, which is normally in the
months immediately following the lia-
bility year. If liabilities exceed pay-
ments, a final settlement equal to the
balance due should accompany the tax
return. If payments exceed liabilities,
arefund is due and is usually paid to the
taxpayer within several months.

In the methodology underlying the
NIPA’s, withheld tax payments are
derived from collections data. Quarterly
estimates of the combined total of
withheld income taxes and FICA pay-
ments are derived by adjusting monthly
collections for the timelag between
payments and collections. Next, the
FICA component is estimated using
data on taxable wages supplied by the
Social Seccurity Administration. The
combined total less the FICA com-
ponent is the quarterly NIPA series of
withheld income taxes before seasonal
adjustment. The seasonally adjusted
series 1s derived by summing the quar-
terly unadjusted series to annual totals,
and allocating these totals to quarters
largely by the movement of seasonally
adjusted wages and salaries. Pending
the availability of the annual withheld
income taxes, the quarterly series is
derived by multiplying wages and
salaries by an estimated effective tax
rate derived from Treasury estimates
prepared for the annual Federal budget.

Treasury data on nonwithheld in-
come tax collections—quarterly pay-
ments and final settlements—are an
approximation of payments by indi-
viduals. Similarly, Treasury data on
tax refunds are a close approximation
of actual receipts by individuals. The

By STEPHEN C. LEHMAN

seasonally adjusted series are derived
by allocating annual totals to quarters
with allowance for legislative tax
changes. Legislative tax changes are
identified as permanent or temporary.
In the case of a permanent change,
the series moves to a new level in the
first quarter of the calendar year, and
continues with a smooth pattern. For
example, a permanent change in the
capital gains tax would be allocated to
each of the quarters of the first year in
which the change occurs. In the case
of a temporary change, the series
reflects the underlying unadjusted data.
For example, a one-time tax rebate is
not allocated to each of the quarters,
but is recorded in the quarter when
paid.

The Federal income tax series is the
sum of withheld and nonwithheld
payments, less refunds. It is the major
component of the personal tax and
nontax series in the NIPA’s.! Personal
income less personal tax and nontax
receipts equals disposable personal
Income.

Methodology: liability series

The personal income tax liability
series is based on annual .taxable in-
come and tax liabilities published by
the Internal Revenue Service (IRS)
in  Statistics of Income, Individual
Income Tax Returns (Individual SOI).
The SOI data are derived from a
sample of individual income tax returns.

Quarterly estimates.of taxable income
are derived by adjusting quarterly

1. The other components, estate and gift taxes and non-
taxes, are much smaller. Their conversion to a liability basis
would produce only minor changes from the published
estimates in most years.
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Table 1.—Federal Personal Income Tax Liabilities and Payments Annually and Seasonally Adjusted Quarterly Totals at Annual Rates,

1949-76
[Billions of dollars]
1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 1960 l 1961 I 1962
Personal income. ... oo iiiiiiiiiiiiiiiiaos 205.6 226.1 253.7 270.4 286.1 288.2 308.8 330.9 349.3 359.3 382.1 399.7 415.0 440.7
Taxable income . ________ .. ... ... 71.8 84.4 99.3 107.3 114.4 115.3 128.0 141.5 149.4 149.3 166.5 171.6 181.8 195.3
Personal income tax liabilities. .___.__.__________ 15.6 19.5 25.4 28.9 30.4 27.6 30.7 33.8 35.5 35.4 39.8 40.7 43,6 46,2
Less: Excess of liabilities over payments_____. .2 2.0 0 —1.2 —.9 —.4 .2 —.1 —-.5 0 1.3 -1.2 .9 —-.3
Personal income tax payments2_________._______ 15. 4 17.4 25.4 30.1 31.3 28.0 30.4 33.8 35.9 35.4 38.5 41.8 42,7 46.5
1963 1964 1965 1966 1967 1968 1969 1970 1971 1972 1973 1974 1975 1976
Personal income. ... ... ... 463.1 495.7 537.0 584.9 626. 6 685.2 745.8 801.3 859.1 042.5 | 1,052.4 | 1,154.9 | 1,253.4 | 1,382.7
Taxableincome . _______ ... .____. 209.1 229.9 255.1 286.3 315.1 352.8 388.8 401.2 414.0 447.6 514.2 573.6 595.5 674.4
Personal income tax liabilities____._____ - 49.7 48.7 511 57.6 64.5 78.5 88.4 85.4 87.1 95.5 110.7 126.1 119.1 145.0
Less: Excess of liabilities over paymer - .5 2.7 ) —1.0 .1 2.0 —2.8 —3.0 1.9 —-7.2 1.3 - —-1.5 3.4
Personal income tax payments?____________._._. 49.2 46.0 51.1 58.6 64.4 76.5 91.2 88.4 85.2 102.7 109.4 126.2 120.6 141.6
1949 1950 1951 1952
I II II1 v I II 111 v 1 11 III v I 1t 111 v
Personalincome__ ... _______ ... ________._... 207.0 205.5 204.6 205.6 219.1 219. 4 228.2 237.4 245.5 252, 4 255.6 260.8 262.6 266. 4 273.2 279.0
Taxable income ! ______________________________.. 73.4 72.2 70.7 70.9 74.8 80.5 88.8 93.5 98.0 99.1 098.7 101.4 103.2 105.3 108.8 111. 9
Personal income tax liabilities_ ... __.____... 15.9 15.6 15.3 15.4 17.4 18.6 20. 4 21.5 25.1 25.3 25.2 25.9 27.9 28.4 29.3 30.1
Less: Excess of liabilities over payments._.___. —.5 0 .4 .9 2.2 2.5 3.0 .5 2.3 .6 -.9 —2.0 —-1.2 —1.5 —1.1 -1.1
Personal income tax payments 2. ... ________.. 16.5 15.6 14.9 14.4 15.1 16.1 17.4 21.0 22.8 24,7 26.1 27.9 29.0 20.9 30.4 3L.2
1953 1954 1955 1956
Personal income.__._______________________.._____ 283.0 287.0 287.3 287. 4 286.1 285.3 287.8 293, 4 298.2 305.5 312.7 318.2 322.6 328.2 332.7 340.0
Taxable income ! 114.2 115.7 114.5 113.1 113.2 113.3 115.8 119.0 | 122.2 126.2 130.4 133.2 137.1 141.0 | 142.1 145.9
Personal income tax liabilities.________.__._.._. 30. 4 30.7 30.4 30.0 27.1 27.2 27.8 28.5 20.3 30.3 31.2 31.9 32.7 33.7 33.9 34.8
Less: Excess of liahilities over payments_._.__ —-1.1 —.8 —.8 —-.9 -1.0 -7 —.1 .2 .3 .2 .3 .1 .1 .2 —-.2 —-.3
Personal income tax payments?_._________..___ 315 3L.5 31.2 30.9 28.1 27.9 27.9 28.3 29.0 30.0 30.9 31.7 32.6 33.5 3.1 35.1
1957 1958 1959 1960
Personal iNCOMIe. . ..o eeaecaooan 343.0 | 348.3 | 352.9 | 332.6 | 352.3 | 353.9 ] 362.7 | 868.2 | 373.9 | 382.2 | 383.5 | 388.7 | 395.0 | 400.0 | 401.6 402.3
Taxable income ! _____.______ . ... 147.9 | 149.8 | 151.3 | 148.4 | 145.2 | 144.6 | 1515 156.1 | 16L.8 | 167.9 | 167.6 | 168.8 | 172.0 72.5 | 171.6 170.4
Persona)l income tax liabilities_._____ ... ... 35.1 35.6 35.9 35.2 34.4 34.3 35.9 37.0 38.7 40.1 40.1 40. 4 40.7 40.9 40.7 40.4
Less: Excess of liabilities over payments. ____. —.5 —.4 —.3 —.6 — —.3 .1 .8 1.5 1.8 1.4 .7 —.4 -1.0| -1.6 -1.7
Personal income tax payments2_____________._._ 35.7 36.0 36.2 35.8 35.1 34.6 35.8 36.2 37.2 38.3 38.7 39.7 41.1 41.8 42.3 42,1
1961 1962 1963 1964
Personal income. .. _...___...___... ... 405.6 | 411.3 | 417.5 | 495.5 | 43L.8 | 430.0 | 443.5 | 448.6 | 454.2 | 459.0 | 465.6 | 473.6 ; 482.2 | 491.4 | 500.5 508.5
Taxable income ... ... 175.3 | 179.6 | 183.3 | 180.0 | 161.2 | 105.7 | 196.5 | 197.0 | 201.8 | 206.7 | 211.5 | 216.5 ] 221.0 | 227.4] 233.7 237.4
Personal income tax Habilities.._.._____._.__.__ 42.0 43.0 43.9 45.3 45.3 46.3 46.4 16.8 47.9 49.1 50.2 51.4 46,6 48.1 49.6 50.5
Loss: Excess of liabilities over payments. —.2 .6 1.2 1.8 .8 . —.7| ~1.6] -L0 0 11 1.8] =15 4.4 4.2 3.6
Personal income lax payments2_______________. 42,2 42,5 42,8 43.4 44.5 46.0 47.92 48.4 48.9 49.1 490.1 49.7 48.0 43.7 45.4 46.9
1965 1966 1967 1968
Personal ineome. ... _____.___..ooo.oo.... 5101 520.5 | 543.5 | 536.0 | 567.0 | 578.3 | 500.8 | 602.5| 612.2 | 610.7 | 631.8 | 642.8 | 660.1 | 677.8 | 604.5 | 708.5
Taxable income !__. 243.9 250.7 257.3 268. 4 276.8 283.5 290.2 204.7 303.8 310.1 320.3 326.2 336.8 344.8 358.2 366. 5
Personal income tax liabilities_ __.__.___.______. 48.7 50.2 51.6 54.0 55.5 56.8 58.3 50.6 61.6 63.3 65.7 67.3 74.6 77.8 79.8 81.6
Less: Excess of liabilities over payments._ —1.8 —1.6 1.2 2.5 1.1 —1.2 —1.5 —2.6 —-1.2 .7 .6 .4 5.7 6.4 ~1.3 —=2.9
Personal income tax payments2_____________._. 50.5 51.9 50. 4 51.5 54.4 58.0 50.8 62.2 62.8 62.6 65.1 66.9 68.9 71.4 81.1 84.5
1969 1970 1971 1972
Personal income.........._. .. ... 7219 | 738.5 | 754.8 | 768.0 | 779.2 | 800.8 | 800.2 | 815.9 | 835.5 | 854.7 | 864.7 | 881.4 | 012.4 | 927.2 | 948.0 082.6
Taxable income ' _____________________________. 374.3 | 385.2 1 304.3 | 401.5| 303.2 | 300.8 | 405.2 | 406.5 | 401.0 | 410.4 | 418.2 | 426.3 | 422.2 | 440.7 | 458.2 | 469.4
Personal income tax liabilities_.____._____.___.. 84.8 87.6 80.7 g1.3 83.6 85.0 86.2 86.9 83.9 86.0 88,1 90.3 89.5 93.7 98.0 100.9
Less: Excess of liabilities over paymelts —5.5| —5.3 —.5 1l —6.5| —6.0 .3 . .9 L5 2.3 2,71 —10.6 | —8.81 —5.0 —4.3
Personal income tax payments2. . .._.__._____.. 90.3 02,9 90.3 91.3 00.2 9.0 | 85.9 86,7 83.0 84.5 85.8 87.6 | 100.1 | 102.5 | 103.0 105.2
1973 1974 1973 1976
Personal income._ ... ... 10118 |1,038.2 |1,064.3 [1,005.5 |1,110.3 |1,140.5 [1,174.3 [1,194.7 [1,205.1 [1,234.7 [1,260.7 [1,304.0 |1,338.1 1,366.7 [1,393.9 | 1,432.2
Taxable income ! ... 493.4 | 504.5 | 518.1( 540.5 | 551.7 | 565.2 | 582.4 | 595.11 580.0 | 587.4 | 599.0 | 615.5 | 647.9 | 666.1 | 678.7 | 705.0
Personal income tax Jiabilities. ..._......_.._._. 105.6 | 108.3 | 118 | 117.2 | 1206 { 123.8 | 128.2 | 1317 | 122.5| 92,8 128.0| 133.0| 137.9 | 1429 | M6.4) 1529
Less: Excess of labilities over payments .8 1.0 1.1 2.3 2.2 —.5 —-15 —. 7| —10.2 -2.0 2.8 3.2 5.2 4.4 19 2.2
Personal iticome tax payments2_____________._. 048 | 107.3 | 110.7 | 1149 | 1184 | 124.3 ] 1207 | 1324 | 1327 | 948 | 1252 129.8 | 1327 | 138.5 | 14451 150.7
|

. 1. Annual controls from Statistics of Incoms (SOI) except for 1949-53. In these years taxable
income was not lgl)ulated by the Internal Revenue Service (IRS), and estimates were made
by BEA. The 1973 value reported in SOL was increased by BEA (see technical notes). Quar-

terly pattern estimated by BEA.

9. This line is the income tax component of the published personal tax and nontax receipt

series.
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personal income. The method of adjust-
ment is an extension of that used in
making annual reconciliations of per-
sonal income and taxable income. The
latter involves: (1) identifying and
measuring the types of income, such
as transfer payments and capital gains,
needed to reconcile personal income
with adjusted gross income (AGI),
and (2) identifying and measuring the
deductions and exemptions needed to
reconcile AGI with taxable income.?
Legislative changes enacted during a
year that affect final taxable income
are recorded beginning in the first
quarter of the year.

An initial estimate of quarterly tax
liabilities is derived by multiplying
quarterly taxable income by an effec-
tive tax rate (ETR). The ETR is
calculated by dividing annual income
tax liabilities before credits by annual
taxable income (both from SOI). Table
2 shows the annual ETR’s for 1949-76.
Prior to 1964, the ETR changes little
from year to year, except when tax
rates change, and the ETR for the
year is used for each quarter of the year.
For 1964-76, the ETR tends to rise
with income. The uptrend probably
reflects changes introduced by the Tax
Reduction Act of 1964, which split the
$2,000 bottom brackets into four $500
brackets subject to progressively in-
creasing tax rates. Under the new rate
structure, general increases in income
levels apparently began to produce
increases in the ETR. Accordingly,
quarterly estimates of labilities for
this period were derived by smoothing
the annual estimates.

The final liability series is derived
by adjusting the initial series to take
account of tax credits, fiduciary in-
come tax, audit assessments, and under-
coverage of the SOI data.

A more detailed explanation of the
derivation of the liability series is
provided in the technical notes.

Pattern of payments and liabilities

Chart 8 shows Federal personal in-
come tax liabilities and payments for
1949-76 and the excess of liabilities

2. Bee ‘‘Relationship Between Personal Income and
Taxable Income, 1947-74,” SURVEY OF CURRENT B USINESS,
December 1976.
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over payments. In general, the liability
series is more responsive to changes in
income than the payment series, be-
cause the nonwithheld and refunds
components of the payment series can
assume patterns unrelated to the
growth of income. As a result, when
income growth is steady or accelerat-
ing, liabilities tend to exceed payments;
when income growth is decelerating or
when income is declining, payments
tend to exceed liabilities.

In 1950, a large excess of labilities
over payments is caused partly by
rapidly growing income, and partly by
differences in the way the two series
reflect an increase in statutory rates
enacted late in the year, but retro-
active to January 1: Liabilities reflect
the increase inrates in the first quarter;
payments do not increase until the
fourth quarter when higher withhold-
ing rates are effective. In 1951, the
pattern is repeated. Another statutory
rate increase is effective January 1,
but withholding rates do not increase
until the fourth quarter. In the first
quarter of 1954, liabilities and pay-
ments decline; a new withholding
schedule reflecting a tax cut is effective
at the beginning of the year.

For 1955-63, statutory tax rates are
constant, and liabilities and payments
both grow slowly. The excess of liabil-
ities over payments is closely related
to the cyclical rate of growth of income.
For example, during the recovery from
the 1957-58 recession, liabilities exceed
payments for six quarters. As the econ-
omy moves into recession in 1960, pay-
ments exceed liabilities for five quarters.

May 1978

During the next five quarters of recov-
ery, liabilities again exceed payments.

The 1955-63 pattern is broken by
the 1964 tax cut. Liabilities decline in
the first quarter, because of a reduction
in statutory tax rates. Payments decline
sharply in the second quarter, because
of a reduction in withholding rates. The
reduction in withholding rates was de-
signed to cut payments more than liabil-
ities, in order to provide immediate
stimulus to the economy. As a result,
there is a large excess of liabilities over
payments in the last three quarters of
1964. In the first half of 1965, the
opposite holds because net payments
are boosted by high final settlements
and low refunds, while liabilities are
reduced by another drop in statutory
tax rates.

For 1965-69, tax liabilities increase
rapidly, largely due to uninterrupted
economic growth and accelerating in-
flation. Payments also increase, and are
stepped up in 1966 when graduated
withholding rates replace a single with-
holding rate. Enactment in mid-1968
of the income tax surcharge further
increases liabilities and payments, but
not in the same pattern (table 3). The
surcharge increases liabilities in 1968
by 7.5 percent, in 1969 by 10 percent,
and in 1970 by 2.5 percent. Within each
year, it is distributed in proportion to
taxable income. On a payment basis,
the surcharge begins in the third quar-
ter of 1968 and ends in the second quar-
ter of 1970. The withholding surcharge
is 10 percent beginning in July 1968,
is reduced to 5 percent in January 1970,
and ends in June 1970.

Table 2.—Effective Tax Rate, 1949-76 !

0. 2026
.2179

1963 . 0.2349
1964. . . 2084
1965.__ . 1966
1966 __ .1983
1967.__ . 2020
1068._ . 2048
1969 __ . 2048
1970 . 2048
1971 .2076
1972 .2110
1973 2137
1974 . 2181
1975 . 2224
1976 . 2277

1. Income tax before credits divided by taxable income,

both from Statistics of Income, Individu

Income Tar Re-

turns. Excludes 1968-70 surcharge and 1975 rebate as de-
scribed in Technical Notes: Derivation of the Liability

Series. Inclusion of these provisions results in the following
effective tax rates: 1968, 0.2195; 1969, 0.2246; 1970, 0.2098;
1975, 0.2089.
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TR T O  CHART 3

Personal Income Tax Liabilities, Payments, and Excess of Liabilities Over Payments
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Table 3.—Federal Personal Income Tax Surcharge
[Billions of dollars]
1968 1969 1970
1968 1969 1970
1 II ‘ 11T v I 11 111 v I 11 111 ‘ v
Seasonally adjusted at annual rates
Liabilities ... ... 5.2 7.7 2.0 4.9 5.1 5.3 5.4 7.4 7.6 7.8 7.9 2.0 2.0 2.0 2.1
Payments........oo.ccoo__. 3.3 8.9 220 A (R 6.1 7.1 10.5 10.7 7.1 7.3 5.3 L3 3 P

In the first half of 1968, when
liabilities include the surcharge but
payments do not, liabilities exceed
payments. In the last half, when with-
holding rates increase, reflecting the
surcharge, payments exceed liabilities.
As can be seen from the chart, this
shift is about $7 billion (annual rate).
In the first half of 1969, payments
substantially exceed liabilities, as the
surcharge on a payment basis reaches
its highest level because of large final
net settlements.

In the first quarter of 1970, liabilities
fall sharply, partly because of the
reduction in the surcharge, and partly
because of increases in the standard
deduction and the personal exemption.
Payments fall sharply in the third
quarter, reflecting the end of with-
holdings for the surcharge. Both liabil-
ities and payments decline in the
first quarter of 1971. The decline in
liabilities reflects the end of the sur-
charge and further increases in deduc-
tions and exemptions; the decline in
payments reflects a lower withholding
schedule.

In 1972, payments exceed liabilities
by large amounts in all quarters.
Overwithholding results from increases
in withholding rates designed to elimi-
nate widespread underwithholding. The
increase in withholding rates was ac-
companied by an increase in the
number of withholding exemptions
available to taxpayers, so that tax-
payers not previously underwithheld
could offset the higher rates. However,
many taxpayers in this group did
not claim the additional exemptions,
and their failure to do so results in a
large excess of payments over liabilities.
In 1973, payments and liabilities do
not differ much, because continued
overwithholding offsets high refunds

stemming from 1972 overwithholding.
Because of the high refunds, payments,
decline in the first quarter of 1973,
and then continue to increase rapidly
through 1974, along with liabilities.
Liabilities increase despite the onset
of recession in 1974, because rapid
inflation increases income.

In the first quarter of 1975, liabilities
fall $10 billion (annual rate), as a result
of several factors. First, the standard
deduction is increased in 1975, reducing
taxable income beginning in the first
quarter. Second, normal growth of the
tax base does not occur due to the
recession. Income increases very little.
The sharp contraction in real economic
activity is about offset by continuing
high inflation. Third, much of the in-
crease in income 1s in farm proprietors’
income, and reflects an increase in the
rate of farm inventory accumulation.
The inventory change component of
farm income is largely untaxed under
the individual income tax.

In the second quarter of 1975,
liabilities fall almost $30 billion (annual
rate) and payments fall almost $40
billion. Both series reflect the payment
in this quarter of an $8 billion rebate
on 1974 tax liabilities—over $30 billion
at an annual rate. The payment series
also reflects a reduction in withholding
rates associated with an increase in the
standard deduction. The rebate is
treated identically in the liability and
payment series. A strict liability treat-
ment would require a reduction of 1974
liabilities. However, because the rebate
was not conceived until well after the
end of 1974, it is shown as reducing tax
liabilities at the time of payment,
mostly in the second quarter of 1975.

In the first half of 1976, tax liabilities
exceed tax payments by about $5 billion
(annual rate). The excess is largely due

to lower net final payments resulting
from certain provisions of the Tax
Reduction Act of 1975—such as tax
credits for purchases of new homes—
that reduce liabilities in 1975 and pay-
ments in the first half of 1976.

Personal taxes and consumer behavior

The NIPA’s record personal taxes
on a payment basis. Given the data
sources, more reliable current estimates
of tax payments than of tax liabilities
can be prepared. Choice of the payment
series also has been justified on the
ground that consumer spending be-
havior is affected more by tax payments
than by tax liabilities. However, it
often has been argued that consumers
have a longer planning horizon than
is implied by the choice of the payment
series and has been ’® proposed that
personal taxes be recorded on a liability
basis.

An econometric test was conducted
to find out which of the two series is
the better predictor of personal con-
sumption expenditures (PCE). The
test suggests that in two of three
periods when there were substantial
differences between tax liabilities and
tax payments, disposable personal in-
come derived using liabilities (DPIL)
predicted PCE somewhat more ac-
curately than did disposable personal
income derived using payments (DPI).

The test utilized the consumption
sector of the BEA short-term econo-
metric model as it existed in 1977.
This sector consisted of 13 equations
for the various PCE components, 11
of which depend directly or indirectly
on disposable income. For the test,
the equations that are estimated with
DPI for the regular use of the model
were reestimated using DPIL. Errors in
the prediction of PCE using DPI and
DPIL were then compared.
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Comparisons were made for 196466,
the period following the 1964 tax cut;
1968-71, the period of the surcharge;
and 1972-73, a period of substantial
overwithholding. Each set of error
calculations was carried out in two
ways: by ‘“single period” solution and
by “dynamic solution” within sub-
periods. In the single period tests,
actual values were used for all explana-
tory variables, including lagged PCE.
In the dynamic tests, computed values
for PCE were obtained using predicted
rather than actual values for lagged
PCE. Both sets of tests were used
because the choice depends on the pre-
cise theoretical interpretation—about
which there is no agreement—given to
a consumption function that includes
consumption as a lagged dependent
variable.

For 1968-71 and 1972-73, DPIL
predicts total PCE more accurately
than DPI for both sets of test. The
superiority of DPIL is more significant
in the dynamic tests. For 1964-66,
DPI is superior to DPIL; again the
dynamic results are more significant.
Analysis of the major consumption
components indicates that DPI and
DPIL tend to differ most in predicting
consumption of nondurables.

Although these results slightly favor
DPIL, no clear conclusions can be
drawn. The lack of consistency in the
results is not surprising. Grounds exist
for doubting both DPI and DPIL as
ideal income variables for predicting
consumption. DPIL is commonly criti-
cized on the grounds that consumers
are no aware of their liabilities. For
example, taxpayers cannot anticipate
perfectly in the first quarter of a
liability year all possible legislation
that may affect liabilities. DPI has
been similarly criticized because some
feel there is no adequate way to sea-
sonally adjust tax payments.®

3. Albert Ando, “An Econometrician Comments on the
National Income and Product Accounts,” SURVEY OF CUR-
RENT BUSINESS, Anniversary Issue, The Economic Accounts
of the Umnited States: Retrospect and Prospect, July 1971.
Ando argues that the seasonal adjustment is inadequate
because the pattern of seasonal variation of payments de-
pends on the level of income of the preceding year, on the
rate of change of income from 2 years earlier, and on changes
in tax laws in 2 previous years as well as the current year.

264-988 O - 78 - 2

SURVEY OF CURRENT BUSINESS

Technical Notes: Derivation of
the Liability Series

The product of quarterly taxable
income and the quarterly effective tax
rate yields quarterly income tax before
credits; annual controls are from SOI.
The final liability series is derived
after several adjustments, which are
described below.

Quarterly taxable income

IRS data on taxable income are
available only on an annual basis.t
BEA has published reconciliations be-
tween annual personal income and
taxable income. (See the December
1976 Survey orF CURRENT BusinEss.)
For the calculation of quarterly taxable
income, this reconciliation is estimated
on a quarterly basis.

Most of the large reconciliation
items—transfer payments, other labor
income, personal contributions for social
insurance, and the capital consumption
adjustment—are available quarterly.
For items not available quarterly,
indicator series are used whenever
possible to interpolate and extrapolate
annual totals, and legislative changes
are taken into account. For example, a
Securities and Exchange Commission
series on the market value of stock
sold on registered exchanges is used,
after seasonal adjustment, as a quart-
erly indicator of capital gains. Items
for which neither quarterly data nor
indicators are available are smoothed.
In most cases, the magnitudes involved
are small, and annual totals show steady
Increases.

Quarterly effective tax rate and

adjustments

The effective tax rate shown in table
2 1s income tax before credits divided
by taxable income, both from SOI.
Income tax before credits excludes
certain adjustments to the initial esti-
mates of quarterly income tax liabilities;
these adjustments are described below.

4. Taxable income is not specifically shown in SOI prior
to 1954, but can be derived using SOI data on adjusted
gross income, deductions, and exemptions,
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Tazx credits.—Liabilities are reduced
by statutory tax credits such as the
retirement income credit, foreign tax
credit, earned income credit.

Surcharge and rebate.—The surcharge
as shown in table 3 is added to liabilities
for 1968-70. The rebate is subtracted in
1975, mostly in the second quarter.

Fiduciary income taz.—The fiduciary
income tax is levied upon trusts estab-
lished by individuals, and is tabulated
separately from individual income taxes
in SOI. Fiduciary income taxes are
included in the payments added to
the liability series to make it com-
parable.

Audit assessment.—SOI measures tax
liabilities as reported on returns. Audits
increase liabilities, and estimates of audit
assessments are added to liabilities as
reported in SOI.

Level adjustment.—To test the cover-
age of the SOI-based liability series,
collections data were used to derive an
independent estimate of annual liabil-
ities. Specifically, nonwithheld taxes
and refund payments were lagged to the
liability year. The method is not precise
for single years, but provides a good
estimate of liabilities over an extended
period. The sum of collections-based
liabilities for 1949-76 exceeds the sum
of SOI-based liabilities by about 1
percent.” Therefore, the SOI-based
series was increased 1 percent.

5. Collections-based liabilities in 1973 exceed SOI-based
liabilities by 2.5 percent; in no other year does the difference
exceed 1.9 percent. Other evidence suggests that 1973 SOI
liabilities are understated. First, BEA’s measure of adjusted
gross income increases much more in 1978 than the IRS
measure. Second, the IRS acknowledges that processiug
problems were encountered in 1973, and that their own data
indicate a possible understatement of total adjusted gross
income. Therefore, the 1973 TRS value for adjusted gross
income (and thus taxable income and tax liabilities) was
increased to a level consistent with BEA’s estimate of ad-
justed gross income. The overall one-percent adjustment
was calculated after the 1973 adjustment.
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Revised Manufacturing and Trade Inventories
and Sales, 1967-77

Manufacturing and trade inventories
(at book value), sales, and inventory-
sales ratios, which are regularly shown
on pages S-5 and S-12 of the SurvEY
of CurrenNT Business, have been
revised back to January 1967. Tables

1-5 incorporate the revisions, which
affected manufacturing inventories and
sales and retail inventories. These
tables also incorporate the revised
retail sales and merchant wholesale
inventories and sales published by the

May 1978

Bureau of the Census in November
1977.

Manufacturing inventories and sales
have been adjusted by the Census
Bureau to the levels of the 1974, 1975,
and 1976 Annual Survey of Manufac-
tures. Detailed estimates and additional
information about the adjustment
methods are published in Current In-
dustrial Reports, Series M3-1.7 “Manu -

Table 1.—Manufacturing and Trade Inventories, Unadjusted

[Millions of dollars]
Manufacturing Merchant wholesalers
Manufacturing
and trade,
total Total Durables Nondurables Total Durables Nondurables
1967:
____________________________________________________________ 137,854 79,401 50,713 28, 688 24, 504 14,436 10, 158
- 139, 208 80,463 51,615 28,848 24,447 14, 549 9,898
R 140, 895 81,005 52,066 28,939 24,675 14,756 9,919
. 141,824 81,772 52, 658 29,114 24,428 14,891 9,536
_ 141,751 82,362 53,198 29,164 24,090 14,884 9,
................................................................ 140, 869 82,004 53,091 29,003 23,953 14,921 9,032
________________________________________________________________ 140, 258 81,935 53,003 28,932 23,833 14,815 9,018
_ 140, 663 82,566 53, 637 28,929 , 268 14,815 9,453
September. _ 141, 395 82,381 53,395 28, 986 24, 493 14,769 9,730
October. - . 143, 244 82,830 53,723 29,107 95,016 14,853 10,163
November_ 145, 677 83,565 54,210 29, 355 25,413 14,857 10, 556
DeCeIMDET - - - o o o e e 144, 673 84,391 54,649 29,742 25,721 15,038 10, 683
1968:
JANUBTY - . - e e e L 145,818 85, 002 54,841 30,161 25,987 15, 069 10,917
February._ - 147,387 85,903 55,726 30,177 25,843 15, 227 10, 616
March__ _ 148, 846 86, 182 58, 001 30,181 25, 965 15, 508 10, 457
April. 150, 475 86,992 56, 654 30, 338 26, 019 15,902 10,117
May.. 151,395 87,742 57,164 30,578 25,897 15,903 9,994
June. . 150, 944 87,653 57,146 30, 507 25,925 16, 066 9,859
July.. 150, 486 87,245 56, 547 30, 698 25,887 15,088 9,898
August. __ 150,918 88, 201 57,322 30,879 26,143 16,177 9,966
September._ 151, 688 88,413 57,594 30,819 8 15,924 10,174
October. - . . _.___. 155,043 88,943 57,757 31,186 26,772 \ 10,766
November_ ._____.__. 156, 925 89, 427 57,953 31,474 27,062 16, 027 11,034
DeeemOer. e 155, 278 90, 268 58, 469 31,799 26,897 16,075 10,822
1969:
156,477 91, 380 59,373 32,007 26, 862 16,104 10,757
158, 684 92, 351 60,093 32,258 27,128 16, 383 10,745
160, 966 93,125 60, 820 32,305 27, 560 16, 833 10,728
162, 609 94, 021 61,453 32,568 27,738 17,196 10, 542
163, 581 95,139 62, 330 32,809 27,818 17,283 10,535
163,231 94,825 62,325 32, 500 27,821 17,537 10,284
163, 341 95,018 62, 548 32,470 27,776 17,499 10,277
163,514 95, 626 62,947 32, 679 27,952 17,593 10, 359
September...._.___. 165, 183 95,764 62,985 32,779 28,155 17,440 10,715
October..____________ 168, 196 96, 482 63, 469 33,013 28,805 17,591 11,304
November. ______._________ 170,223 97,086 63,783 33,303 29,096 17,513 11,583
December_ ... 168, 847 97,798 64,271 33,527 29, 439 17,699 11,740
1970:
189, 185 98,343 64,504 33,749 29,797 17,824 11,974
171,153 99,238 65,140 34,008 30, 084 18,210 11,874
172,972 99, 668 65,622 34,046 30,304 18, 501 11,803
174,904 100, 823 66, 406 34,417 30,388 18,761 11,627
174,377 100, 892 66, 410 34,482 30,186 18, 693 11, 494
174,202 100, 382 66,038 , 344 30,330 18,939 11,391
174,303 100, 260 66, 154 34,106 30,437 19,019 11,419
174,153 100, 542 66,530 34,012 30,782 19,163 11,619
September_...______________ 175,148 100, 240 66, 272 33,068 31,247 19,107 12,140
October_._________._.__.___ 177,741 100, 871 66, 393 34,478 32,409 19,298 13,111
November_ .. _.___.____._____ 180, 012 101,511 66, 66 34,849 33,131 19, 368 13,763
December. ... 177,413 101, 288 66,325 34,963 33,317 19,464 13,854
1971:
178, 602 102, 236 66, 737 35,499 33,378 19,572 13,805
180, 500 102, 540 67,053 35,487 33,389 19,941 13,448
182, 069 102, 550 67,210 35,340 33,536 20, 167 13,369
184, 464 102,942 67,552 X 33,602 20,715 12,977
184,919 103, 338 67,707 35,631 33,525 20,740 12,785
184,104 102, 461 66, 917 35,544 33,657 20, 961 12, 696
183, 553 101, 614 66, 351 35,263 34,069 21,284 12,784
183,186 101,712 66,399 35,313 34,010 21,242 12,768
184, 809 101, 448 66, 136 35,312 34,126 21,098 3,028
October- . . e 187,774 102, 094 66, 032 36, 062 35,030 21, 360 13,670
November. _. - 189, 351 102,162 65,842 36,320 35,699 21,473 14,225
December. . .o 187, 409 102, 316 65, 810 36, 506 36, 198 21,746 14,453
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facturers’ Shipments, Inventories, and
Orders: 1958-1977.” The revised retail
sales and merchant wholesale inven-
tories and sales are published in
“Monthly Retail Sales: January 1967-
August 1977 (Revised)” Current Busi-
ness Reports (BR-13-77S) and “Monthly
Wholesale Trade Sales and Inventories:
January 1967—August 1977 (Revised)”
Current Business Reports (BW-13-77S).
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Retail inventories have been adjusted
by the Bureau of Economic Analysis
to the levels of the Census Bureau's
Annual Retail Trade Survey for 1976,
which includes revised figures for 1975.
Retail inventories for earlier years have
been adjusted to make them compa-
rable with the revised retail sales and to
reflect the 1972 Standard Industrial
Classification.
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In addition to the revisions described
above, the manufacturing, retail trade,
and merchant wholesale inventories and
sales incorporate new seasonal adjust-
ment factors.

Manufacturing inventories and sales
comparable with those for 1967-77 are
published in Current Industrial Reports,
Series M3-1.7 ‘“Manufacturers’ Ship-

(Text Continued on page 41)

Table 1.—Manufacturing and Trade Inventories, Unadjusted—Continued

Retail trade
Furniture, Lumber,
Durables, | Automotive home- building Nondur- Apparel and Food General Department
Total total dealers furnishings, | materials, ables, total accessory stores merchandise stores
and equip- hardware stores group
ment stores dealers

1967:

33,859 14,494 7,525 2, 609 2,678 19, 365 3,415 4,112 6,332 4,372

34,388 14,616 7,635 2,616 2,645 19,772 3,629 4,092 6, 501 4,507

35,215 14,790 7,634 2,653 2,720 20,425 3,709 4,162 6,838 4,782

35, 624 14,824 7,553 2,711 2,772 20, 800 3,720 4,154 7,113 5,020

35,299 14,757 7,453 2,723 2,792 20, 542 3,686 4,146 6, 916 4,844

34,822 14,448 7,218 2,117 2,742 20,374 3,572 4,184 6,803 4,762

34,490 14,155 6, 949 2,684 2,704 20, 335 3,572 4,142 6, 369 4,827

33,829 12,979 5,701 2,698 2,694 20, 850 3,818 4,138 7,118 5,025

34,516 13,145 5,813 2,745 2,724 21,37 3,943 4,197 7,498 5,321

35,398 13,347 5,936 2,786 2,735 22,051 4,010 4,263 7,904 5,624

November_ _ 36, 699 13,756 6,217 2,879 2,754 22,043 4,126 4,517 8,214 5,877

December. ... __._.._____ 34, 561 13,917 6, 736 2,688 2,657 20, 644 3,598 4,327 6,818 4,846
1968:

34,829 14, 461 7,265 2,680 2,718 20, 368 3,443 4,284 6,783 4,764

35, 641 14,912 7,605 2,763 2,730 20,729 3,619 4,309 7,016 4,957

36, 699 15,280 7,815 2,823 2,803 21,419 3,771 4,358 7,352 5,234

37,464 15,859 8,187 2, 905 2,867 21, 605 3,807 4,394 7,466 5,

37,756 16,165 8,451 2,915 2,847 21, 591 3,738 4,411 7,465 5,278

37,366 16,104 8,389 2,909 2,809 21, 262 3, 667 4,376 7,349 5,150

37,354 15,979 8,219 2,922 2,838 21,375 3,758 4,329 7,478 5,259

36,574 14,721 6, 866 2,921 2,793 21,853 3, 958 4,353 7,633 5,372

37,177 14,623 6,676 2,953 2,809 22, 554 4,197 4,425 7,902 5, 507

........... 39,328 15, 687 7,413 3,038 2,822 23,741 4,330 4,601 8, 605 6, 067

November. _____ 40, 436 16,232 7,936 3,060 2,798 24,204 4,348 4,702 8,815 6,238

December. ... e 38,113 16,290 8,253 2,940 2,796 21,823 3,808 4,561 7,388 5,217
1969:

38,235 16, 933 8,851 2,936 2,846 21,302 3,704 4,598 7,107 5,003

39,205 17,228 9,032 2,941 2,934 21,977 3, 964 4,569 7,487 5,260

40, 281 17,649 9,225 3,047 3,016 22,632 4,145 4,656 7,787 5,480

40, 850 17,948 9, 386 3,079 3,064 22,902 4,183 4,661 7,968 5, 605

40, 624 17, 606 9,105 3,040 3,033 23,018 4,174 4,721 8,048 5,624

40,585 17,659 9,199 3,011 3,003 22,926 4,119 4,730 7,946 5,522

40, 547 17,410 8, 905 3,060 2,926 23,137 4,172 4,730 8,088 5, 647

39, 936 16,231 7,592 3,101 2,907 23,705 4,465 4,733 8,279 5,789

41,264 16,793 8,085 3,131 2,885 24,471 4, 602 4,799 8, 689 6,075

42,819 17,348 8,464 3,230 2,869 25,471 4,651 4,924 9,323 6, 549

44,041 17,950 8,870 3,341 2,873 26, 091 4,768 5,037 9,508 6, 708

41,610 17,877 9,193 3,171 2,807 23,733 4,249 4,972 8,004 5,556

41,045 17,832 9,226 3,101 2,793 23,213 4,080 4,824 7,911 5,468

41,831 18,145 9,414 3,153 2,789 23, 686 4,203 4,868 8,146 5,653

43,000 18, 620 9,738 3,220 2,850 24,380 4,350 4,923 8,532 5,990

43,693 18, 939 9,925 3,289 2,878 24,754 4,409 4,949 8, 664 6, 065

43,299 18,873 9,979 3,244 2,824 24,426 4,333 4,951 8,559 6, 004

43,490 19,050 10, 142 3,276 2,827 24, 440 4,248 4,957 8, 581 6, 018

43, 606 18, 938 10,028 3,278 2,820 24, 668 4,268 4,976 8,821 6,217

42,829 17,635 , 657 3,297 2,803 25,194 4,462 4,920 9,028 6,423

43, 661 17,684 8, 3,340 2,817 25,977 4,625 4,952 9, 590 6, 805

44, 461 17,340 8,117 3,447 2,806 27,121 4,715 5,140 10,221 7,263

November_ 45,370 17,247 7,883 3,502 2,824 28,123 4,913 5,353 10, 548 7,531

December. .. ... , 808 17, 482 8,410 3,330 2,877 25,326 4,245 5,166 8,834 6,283
1971:

42,988 18,159 9,097 3,273 2,964 24,829 4,102 5,074 8,813 6,257

44,571 19,244 10, 001 3,336 3,081 25,327 4,221 5,060 9,121 6,436

46,883 20, 367 10, 837 3,412 3, 268 26,516 4,511 5,262 9,639 6, 851

47,830 20, 932 11,243 3,493 3,315 26,898 4,551 5,303 9,874 6, 982

48, 056 21,392 11,584 3,487 3,404 26, 664 4,488 5,325 9,886 6,975

47,986 21,482 11,733 3,473 3,409 26, 504 4,447 5, 366 9,753 6,831

47,870 21,188 11,434 3,449 3,411 26, 682 4,500 5,383 9,831 6,875

August. ..ol 47,464 20,176 10, 299 3,490 3,373 27,288 4,749 5,347 10, 091 7,039

September.._....._. .. ... 49,235 20, 975 10, 948 3,543 3,423 28, 260 4,942 5,415 10,720 7,529

October. .o 50, 650 21, 243 10, 989 3,607 3,510 29, 407 5,005 5,604 11,348 8,013

November._ . ... 51,490 21, 479 11,027 3,695 3,534 30,011 5,220 5,799 11, 560 8,207

December_ ..o 48,895 21,273 11,136 3,546 3,547 27,622 4,618 5,685 10,013 6,997
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Table 1.—Manufacturing and Trade Inventories, Unadjusted—Continued
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{Millions of dollars]
Manufacturing Merchant wholesalers
Manufacturing
and trade,
total Total Durables Nondurables Total Durables Nondurables
1972:
J N UATY - e 188, 581 103, 369 66, 558 36, 811 36, 556 21,875 14, 680
190, 349 103,993 67,000 36,894 36, 540 22,162 14,378
192,512 104, 181 67, 345 36,836 36,775 22, 487 14,288
194,137 104, 619 67,674 36,945 37,079 23,007 14,073
195, 097 105,220 , 090 37,130 37,006 23,186 13,820
194,426 105, 101 67, 967 37,134 36, 837 23, 303 13,445
193, 615 104, 742 67, 744 36,998 37, 009 23, 652 13,357
194,271 106, 074 68, 805 37,269 37,097 23,359 13,738
196, 715 105, 938 68,728 37,210 37,919 23,313 14, 607
200, 881 106, 740 69,114 37,626 39,162 23,420 15,743
204, 311 107,377 69, 494 37,883 40,017 23,840 16,176
202, 239 107, 991 69, 777 38,214 40,457 23,975 16,482
205,729 109, 777 71,012 38,765 41,856 24, 368 17,488
209, 381 111, 240 72,080 39,160 42,311 24, 650 17, 661
212,731 112,547 73,081 39, 466 42,518 25,164 17,354
214,752 113,373 73,761 39, 612 42,343 25,300 17,043
216, 503 114,623 74. 466 40,157 42,304 25,745 16, 559
217,523 115,356 74,957 40, 399 42,258 26,067 16,191
218,279 115,837 75,234 40, 603 42,796 26,077 16,719
218, 808 117,100 76, 429 40,671 43,023 25,853 17,169
221,468 117, 989 77,213 40,776 43,596 25,854 17,741
October. __ 227,136 119,798 77,998 41,800 44,971 25, 838 19,083
November 232,712 121, 568 78,924 42, 644 46, 552 26, 314 20,238
DeCeIMbET - - -« oo ceeeaee e 233,115 124, 377 80, 782 43, 595 47,273 26, 597 20, 676
19742
237,734 127, 564 82,764 44,800 48,773 26, 845 21,928
242,137 130,273 84. 606 45, 667 49,109 27,467 21, 642
247, 460 132, 409 86, 087 46, 322 50, 249 28, 506 21,743
249, 515 135,134 87,714 47,420 48,935 29,019 19,916
252,941 137,705 89. 372 48,333 49,252 29, 836 19, 416
256, 054 139, 540 90, 532 49,008 50,483 30, 520 19,963
259, 507 142, 218 92, 210 50, 008 51,542 30,948 20, 594
261, 921 145, 436 93, 996 51, 440 51,611 31,023 20, 587
September._ 268, 051 147,934 95, 698 52,236 52,792 31,782 21,010
October . _ 277,546 150, 673 07,964 53,409 55,771 32,423 23,348
November 284, 069 153, 602 98, 539 55,063 57,041 33,041 24, 001
December_ ... ool 284, 050 157,779 101, 005 56, 684 57,526 33,651 23,875
1975:
JATUATY - i 285, 759 160,827 103, 484 57,343 57,326 34,444 22,882
February. ... e 286, 028 161,753 105,116 56, 637 56, 527 34, 669 21,858
286, 037 161. 009 105, 061 55,048 56,076 35,025 21,051
285, 111 160, 345 105, 396 54,949 55, 469 35,171 20,298
282, 595 159, 430 105, 251 54,179 54,172 34,851 19,321
280, 215 157,557 104, 043 53,514 53,988 34,862 19,126
278, 692 156,182 103, 059 53,123 54,125 34,476 19, 649
278,102 155,925 102,276 53, 649 54,536 34,029 20, 508
September 280, 060 155,474 101, 446 54,028 54,842 33,865 20,977
October._ __. 285,914 156, 563 101, 188 55,375 55,928 34,017 21, 911
November 287, 681 157, 408 101, 158 56, 250 56, 244 34,135 22,108
DeCeTNDCr o . o iieiiiiiiio- 282, 843 158, 185 101, 082 57,103 55,727 34,123 21, 604
1976
J AR oo e 285, 539 160, 157 102, 335 57,822 56,413 34,551 21, 862
February. 288, 984 160,889 103,021 57,868 57,102 35,169 21,933
March. . 292, 316 161, 662 103,843 57,819 57,230 35, 629 21, 600
April.. 293, 660 161,853 104, 016 57,837 57,196 35,043 21,253
May. 204,782 162, 692 104, 461 58,231 57,622 36,794 20,828
TURC - e 206, 635 163, 340 104,775 58, 565 58,365 37,387 20, 978
1 SO 296, 807 163, 402 104, 541 58, 861 58, 963 37,561 21,402
AUBUSt .« o el - 206, 924 164, 444 104, 941 59, 503 58, 781 37,033 21,748
September . - 301, 370 165, 547 105, 579 59, 968 59,599 37,651 21,948
October. . - 307,658 167,851 106, 736 61,115 60,898 37,740 23,158
November_ ______ ... ... - 311,917 169, 142 107,570 61,572 62,179 37,879 24,300
December. ... e 308, 601 170, 430 108, 529 61, 901 62,056 37,628 24,429
1977:
............................................................ 311,542 172,327 110, 180 62,147 62,910 38,455 24,455
- 315,315 173, 595 111,394 62, 201 63, 985 39, 362 24, 624
- 319,985 174,042 111, 740 62, 302 65,007 39, 965 25,131
- 322,002 175,075 112,156 62,919 65,042 40, 168 24,874
_ 322, 686 176, 457 113,060 63,397 64, 40,763 23,324
............................................................... 322,516 175, 760 112,726 63,034 64,117 41,593 22,523
................................................................ 321,762 175,611 112,537 63, 074 63, 666 41,738 21,928
....... . 322,953 176,603 113,240 63, 363 64,105 42,142 21, 963
September 327,165 177,031 113,341 63,690 65,291 42,484 22,807
October____ - 332,944 178,220 113,338 64,882 66, 530 42,627 23,903
November.. 337,922 179,313 114,185 65,128 68,082 43,252 24,830
DO DO _ e 333, 821 180, 118 114, 862 65, 256 68, 555 43,676 24,879
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Table 1.—Manufacturing and Trade Inventories, Unadjusted—Continued
Retail trade
Furniture, Lumber,
Durables, | Automotive home- building Nondur- Apparel and Food General Department
Total total dealers furnishings, materials, ables, total accessory stores merchandise stores
and equip- hardware stores group
ment stores dealers
1972:
48, 656 21,591 11, 366 3,542 3,666 27,065 4,474 5,529 9,903 6,939
49,816 22,173 11,733 3,662 3,785 27,643 4,669 5,536 10, 229 7,111
51,556 22, 947 12,185 3,803 3,898 , 609 4,884 5,671 10, 811 7,568
52, 439 23,434 12,386 3,936 3,977 29, 005 4,970 5,606 10,984 7,681
52,871 23,734 12,533 3,992 4,027 29,137 4,905 , 744 11,104 7,805
52, 488 23,526 12,290 4,001 3,985 28,962 4,831 5,725 11, 061 7,740
51,864 22, 678 11,404 4,053 3,965 29, 186 4,941 5,751 11,083 7,676
51,100 21,131 9,638 4,088 , 963 29, 969 5,206 5,823 11,456 7,960
52, 858 22,039 10,373 4,220 3,998 30,819 5,445 5,837 11,876 8,274
54,979 22,688 10,761 4,327 4,018 32,291 5,616 6,007 12, 564 8,856
56,917 23,735 11, 365 4,503 4,106 33,182 5,755 6,240 13,045 9,322
53,791 23,820 11,665 4,379 4,007 29,971 4,976 6,071 10, 923 7,639
54,088 24, 234 12,013 4,303 4,253 29, 854 4,775 5,952 11,142 7,744
55,830 25,164 12,710 4,409 4,524 30, 666 5,082 5,966 11,542 7,989
57,666 25,993 13,282 4,469 4,767 31,673 5,340 6, 140 12,015 8,359
59,036 26, 844 13, 608 4,609 4,997 32,192 5,417 6,274 12,194 8,465
59, 576 27,377 13,877 , 5,138 32,199 5,364 6,296 12,176 8,430
59, 909 27,718 14,218 4,689 5,139 32,191 5,367 6,430 12,083 8,301
59, 646 27,476 14, 069 4,648 5,173 32,170 5,408 6,351 12,174 8,390
August. __ 58, 685 25, 554 12,032 4,683 5,173 33,131 5,694 6,471 12,539 8,606
September. . 59, 883 26,014 12,408 4,735 5.173 33,869 5,876 6, 636 12,751 8,778
October .. .. 62, 367 26, 837 12,894 4,878 5,252 35,530 6,163 6,867 13, 641 9,391
November 64, 592 27,853 13,736 4,984 5,253 36,739 6,368 7,101 13,852 9,461
December. .. ..ocooc.o_______ X 27,637 14,115 , 4,608 33,828 5,661 7,061 12,190 8,327
1974:
January_ . ... 61,397 27,956 14,391 4,752 5,426 33,411 5,428 6,953 12,388 8,439
62,755 28, 647 14,835 4,788 5,467 34,108 5,587 7,037 12, 641 8,681
64,802 29, 298 14, 908 4,928 5,505 35,504 5,932 7,364 13, 239 9,180
65,446 29, 563 14,873 5,054 5,519 35,883 5,022 7,29 13, 584 9,475
65,984 29,786 14,793 5,127 5,587 36,198 5,032 7,390 13,780 9,508
66, 031 29,823 14,855 5,157 5,487 36,208 5,857 7,354 13,844 9, 585
65,747 28, 889 14,097 5,221 5,216 36, 858 5,041 7,537 14, 023 9,629
64,874 27,324 12,339 5,313 5,211 37, 550 6,240 7,435 14,337 9,895
67,325 28, 310 13,213 5,410 5,146 39,015 6,584 7,550 14,927 10,376
71,102 30,153 14,762 5,561 4,855 40,949 6,853 7,867 15,887 11, 200
R . 73,426 31,748 16,117 5,638 4,856 41,678 6,028 8,222 15,961 11,445
December. . ... __._.__.____________ 68, 745 31,580 16, 409 5,402 , 840 37,156 6,079 8,189 12,622 8,841
1975:
JaNUALY oo o 67, 606 31,475 16, 392 5,219 4,886 36, 131 5,871 7,842 12,130 8,416
67,748 30,820 15, 589 5,142 5,001 36,928 6,138 7,874 12,384 8,557
68,952 31,249 15,031 5,120 5,085 37,703 6, 356 7,921 13,038 9,125
69, 297 31,588 16,238 5,121 5,138 37,709 , 368 7,805 13,157 9,258
68,903 31,786 16,435 5,143 5,172 37,207 6,345 7,869 12,962 9,189
68, 670 31,675 16, 200 5,200 5,232 36,995 6,201 ,865 12,857 9,051
68, 385 31,111 15,756 5,231 5,104 37,274 6,238 7,886 13, 020 9,168
67, 641 29, 862 14,451 5,340 5,134 37,779 6,401 7,890 13,344 9, 460
69, 744 30,693 15,020 5,466 5,106 39,051 6,777 8,064 13,916 9,937
73,423 31,530 15, 386 5,685 5,227 41,893 7,148 8,334 15,635 11,315
74,029 32,066 15,764 5,779 5,224 41,963 7,126 8,418 15,455 11,326
December-_ ... ______ _______ 68,9031 31,643 15,952 5,669 5,128 37,288 6,187 8,227 12, 457 8,996
1976:
Januery. ... oo ___ 68, 969 31,856 16,116 5,551 5,303 37,113 6, 099 8,050 12,587 9,073
70, 993 32, 852 16, 681 5,496 5,467 38,341 , 396 8,129 13,219 9,512
73,424 33,851 17, 347 5,650 5,735 39,573 6,701 8,192 14,029 10,182
74,611 34,426 17,544 5,783 5,845 40,185 6,746 8,303 14,534 10, 630
74,468 34, 457 17,452 5,799 5,882 40,011 6,634 8, 304 14,636 10,711
74,930 34,678 17, 451 5,857 5,834 40, 252 6, 761 3,345 14,477 10,489
74,442 34,349 16, 998 5,879 5,895 40,003 6,824 8,305 14,416 10, 407
73,609 32,819 15,413 5,856 5,928 40, 330 7,003 8,346 14,753 10,675
76,224 33,895 16, 033 6,081 6, 062 42,329 7,516 8,426 15,340 11,106
78,909 34,785 16, 327 6,208 6,179 44,124 7,723 8,785 16, 245 11,949
80, 596 36,030 17,256 6,395 6,223 44,566 7,655 9,163 16, 332 12,221
76,115 35,895 18, 031 6,070 6,083 40, 220 6, 693 8,880 13, 660 10,061
76, 305 36,346 18,285 6,123 6,206 39,959 6,510 8,711 13,663 10,018
77,735 37,039 18,671 6,263 6,481 40, 606 6, 667 8,562 , 10, 564
80,846 38,383 19,453 6,413 6,709 42,463 7,056 8,839 15,224 11, 264
81,885 38,672 19,542 6,533 6,718 43,213 7,136 8,902 15,764 11, 637
82,141 38,863 19,524 6,601 6,764 43,278 7,081 8,977 16,074 11,845
82, 639 39,019 19, 569 6,703 6, 639 43, 620 7,111 9,002 16,325 11,948
82,485 38,829 19,379 6,651 6, 608 43,656 7,127 8,871 16, 557 11, 964
82,245 37,233 17,583 6,707 8,614 45,012 7,372 8,781 17,497 12,641
84,843 37,950 17,639 6,973 6,734 46,893 7,788 8,921 18,410 13,341
October.___ 88,194 39,148 18,473 7,105 6,663 49, 046 8,080 9,183 19,852 14,626
November. 90,527 40, 434 19,519 7,301 8,705 50,093 8,237 9,166 20,382 15,204
December._ . _______________.__ 85, 148 40,372 20, 206 7,197 6, 659 44,776 7,282 9,198 18,571 12,215
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Table 2.—Manufacturing and Trade Inventories, Seasonally Adjusted
[Millions of dollars]

Manufacturing Merchant wholesalers
Manufacturing
and trade,
total Total Durables Nondurables Total Durables Nondurables
1967:
138,226 79, 143 50,788 28, 355 24,269 14, 664 9,605
138,836 79, 925 51,380 28,545 24,223 14,656 9,567
139, 637 80,474 51,754 28,720 24,420 14, 687 9,733
140, 183 81, 069 52,141 28,928 24,237 14, 623 9,614
140, 572 81, 626 52,597 29,029 24,192 14, 681 9,511
140, 836 81,890 52,814 29,076 24,169 14, 658 9,511
141, 363 82,315 53,194 29, 121 24, 257 14, 693 9,564
142, 486 82,858 53,660 29,198 24,710 14, 684 10,026
September. 143, 055 83, 050 53,703 29, 347 24, 996 14, 908 10, 088
October. ... 142, 979 83,301 54,072 29,319 24,892 14, 970 9,922
November. 144, 209 83, 986 54, 580 29, 406 25, 106 15, 081 10,025
December. .. eemeemeieee—eaaeas 145, 300 84,624 54,978 29, 646 25,377 15,243 10,134
1968:
146,220 84,745 54,043 29, 802 25, 604 15, 301 10, 303
147, 069 85,437 55, 565 29,872 25,578 15,337 10,241
147,659 85, 700 55,724 29, 976 25, 689 15, 437 10,252
148,825 86, 314 56,187 30,127 25,816 15,615 10, 201
150, 196 3 56,512 30,397 26, 046 15, 694 10, 352
150, 997 87,519 56, 044 30,575 26, 202 15,784 10,418
151,535 87, 634 56,724 30,910 26,357 15,845 10,512
August_ .. 152,799 88, 448 57,989 31,159 26, 603 16,035 10, 568
September. 153, 549 89, 004 57,841 31,203 26, 562 16, 067 10, 495
October. ... 154,849 89, 488 58,007 31,391 26, 652 16,136 10,516
November. 155, 497 89, 876 58, 341 31,535 26, 756 16, 257 10, 499
Do C oo 156, 099 90, 550 58,825 31,725 26, 604 16, 287 10,317
1969:
157,029 91,125 59,475 31,650 26, 559 16, 352 10,207
158,424 91,861 59, 903 31,958 26,918 16,495 10,423
159, 683 92, 609 60, 404 32,115 27,289 16,748 10, 541
160, 754 03,242 60, 897 32,345 27,521 16, 889 10, 632
162,213 94,189 61, 620 32,569 27,944 17,058 10,886
163,143 94,620 62, 089 32,531 28, 067 17,237 10,830
164,324 95,414 62,711 32,703 28,157 17,327 10,830
165, 488 95,922 62, 956 32, 066 28, 380 17,449 10, 931
September. _ 166, 790 96,522 63,319 33,203 28,582 17,584 10, 998
October. ___ 167, 984 97,077 63,847 33,230 28,754 17,727 11,027
November.__ 168, 690 97, 586 64. 207 33,379 28, 770 17,722 11,048
December_ ... 169, 792 98,161 64, 705 33, 456 29,114 17,910 11,204
1970:
JAMUATY - - o e e s 169, 949 98, 062 64, 682 33, 380 29,456 18,113 11,343
FebTUAIY. . el 170, 984 98, 702 64, 921 33, 781 29,844 18,335 11,509
171,672 99,111 65, 236 33,875 30,009 18,407 11,602
172,983 100, 000 65,793 34,207 30,171 18,443 11,728
172,955 99, 933 65, 692 34,241 30, 343 18,473 11,870
174, 045 100, 126 65,775 34,351 30, 676 18,643 12,033
175,309 100, 693 66, 325 34,368 30,874 18, 805 12,069
176, 382 100, 867 66,574 34,293 31,381 19,039 12,342
177,037 101, 089 66, 665 34,424 31,801 19, 281 12,520
177, 297 101, 507 66, 821 34, 686 32, 283 19,458 12,825
178,122 102, 032 67,124 34,908 32,635 19,583 13,052
178,279 101, 609 66, 752 34,857 32,803 19, 698 13,105
1971:
JANUATY - e 179,106 101,823 66,713 35,110 32,827 19,884 12,943
February. 180, 089 101,879 66, 755 35,124 32,985 20, 065 12,920
March____ 181,416 101, 937 66, 781 35,156 33,120 20,039 13,081
April___ 182, 462 102, 124 66, 932 35,192 33,488 20, 389 13,099
May._.. 183, 587 102, 463 67,055 35,408 33,765 20, 496 13,269
JUNe e eeaaas 184, 060 102, 214 66, 663 35,551 34,173 20, 652 13,521
B 184,816 102,125 66, 556 35, 569 34,536 21,023 13,513
August___ 185, 901 102,073 66, 460 35, 613 34, 682 21,145 13,537
September. 186, 814 102, 335 66,535 35,800 34, 657 21,302 13,355
October___. 187,332 102,739 66, 488 36,251 34,904 21,562 13,342
November.__ 187,334 102, 698 66, 319 36,349 35,234 21, 690 13,544
December. .. 188,508 102, 622 66, 271 36,351 35,823 22, 001 13,822
1972:
JaNUATY - e 189, 144 102, 807 66, 443 36,364 36, 041 22,192 13, 849
February. 189,831 103, 185 66, 704 36, 481 36,125 22,252 13,873
March. .. 190, 789 103, 489 66, 862 36, 627 36, 315 22,310 14,005
April_._ 192, 096 103, 796 67,031 36,765 36,881 22,656 14,225
May.... 193,824 104, 398 67,454 36, 044 37,288 22,805 14,303
JUNe e e 194, 446 104, 944 67,751 37,193 37,318 23, 046 14,272
TUY e 195,038 105, 395 68,011 37,384 37,410 23,369 14,041
AUBUSY . e 197,184 106, 578 68, 041 37,637 37,912 23,339 14,573
BeD IR - . L e 198, 908 106, 963 69, 190 37,773 38,635 23, 552 15,083
October.. _. R 200, 129 107,437 69, 629 37,808 39,018 23, 660 15, 358
November._ A 201,739 107, 936 70,064 37,872 39,350 24,063 15,287
December. ... ...l 203, 088 108, 223 70, 244 37,979 39,786 24, 265 15,521
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{Millions of doliars)
Retail trade
Furniture, Lumber,
Durables, | Automotive home- building Nondur- Apparel and Food General Department
Total total dealers furnishings, | materials, ables, total accessory stores merchandise stores
and equip- hardware stores group
ment stores dealers
19672
34,814 14,445 7,306 2,695 2,722 20,369 3,736 4,158 6,862 4,768
34, 688 14, 268 7,169 2,672 2, 661 20,420 3,765 4,133 6,876 4,779
34,743 14,180 7,029 2, 2,669 20, 563 3,724 4,158 6,959 4,850
34,877 14,058 6,808 2,676 2,678 20,819 3,720 4,154 7,144 5,040
34,754 14,007 6,769 2,709 2,713 20, 747 3,738 4,146 6,999 4,908
34,777 13, 966 6,727 2,720 2,690 20,811 3,713 4,201 7,017 4,945
34,791 14,024 6,780 2,703 2,699 20, 767 3,686 4,197 7,015 4,946
34,918 13, 999 6,707 2,714 2,718 20,919 3,743 4,218 7,124 5,035
, 009 14,130 6,807 2,740 2,749 20,879 3,720 4,244 7,182 5,007
34, 696 13,882 6,574 2,726 2,768 20,814 3,744 4,192 7,147 5,067
35,117 13,920 6, 558 2,755 2,807 21,197 3,768 4,352 7,286 5,160
35,299 14,151 6,830 2,732 2,742 21,148 3,748 4,280 7,266 5,161
35,871 14, 464 7,005 2,769 2,762 21,407 3,763 4,332 7,347 5,190
36,054 14, 644 7,215 2,822 2,746 21,410 3,758 4,353 7,420 5,257
36,270 14,713 7,256 2,834 2,748 21, 557 3,786 4,354 7,473 5,303
36,695 15,082 7,525 2,868 2,770 21,613 3,803 4,39 7,496 5,306
37,241 15,440 7,796 2, 2,764 21,801 3,791 4,411 7,549 5,342
37,276 15,553 7,826 2,912 2,765 21,723 3,808 4,394 7, 5,348
37,544 15,719 7,918 2,943 2,830 21,825 3,878 4,382 7,636 5,388
37,748 15,824 7,956 2,939 2,818 21,924 3,880 4,437 7, 644 5,388
37,943 15,911 7,976 2,947 2,837 22,032 3,959 4,474 7,569 5,275
38,709 16,301 8,246 2,973 2,859 22,408 4,039 4,524 7,791 5,471
November _ 38,865 16, 504 8,416 2,931 2,855 22,361 3,971 4,530 7,829 5,482
December. . .o..o.oooioiiioaiio. 38,945 16, 580 8,404 2,988 2,885 22,365 3,967 4,511 7,875 5,556
1969:
39,345 16,943 8, 660 3,036 2,895 22,402 4,044 4,654 7,703 5,450
39,645 16, 944 8, 610 3,004 2,949 22,701 4,121 4,620 7,912 5,584
39,785 17,014 8,597 3,056 2,957 22,771 4,162 4,651 7, 5,547
39, 991 17,085 8,643 3,039 2, 960 22, 006 4,175 4,661 7,998 5,628
1 16,839 8,415 3,025 2,939 23,241 4,238 4,721 8,133 5,687
40,456 17,035 8,565 3,014 2,950 23,421 4,277 4,749 8,183 5,722
40,753 17,143 8,587 3,082 2,014 23, 610 4,301 4,783 8,254 5,786
41,186 17, 407 8,757 3,120 2,933 23,779 4,382 4,820 8,286 5,806
41,686 17,778 9,084 3,125 2,917 3, 908 4,346 4,852 8,329 5,825
42,153 18,126 9,384 3,157 2,910 24,027 4,335 4,837 8, 449 5,911
42,334 18,245 9,406 3,203 2,935 24,089 4,350 4,843 8,447 5,895
42,517 18,206 9,381 3,216 2,900 24,311 4,421 4, 8,538 5,923
1970:
RESTVE:S o R 42,431 18, 001 9,171 3,207 2,850 24,430 4,449 4,802 8,574 5,950
42,438 17,956 9,069 3,224 2,800 24,482 4,378 4,932 8,611 6,001
42,552 17,999 9,109 3,233 2,791 24,553 4,367 4,923 8, 668 6,069
42,812 18,048 9,147 3,247 2,781 24,764 4,405 4,949 8,698 6,089
42,679 18,013 9,197 3,228 2,731 24, 666 4,403 4,956 8,637 6,059
43,243 18,283 9,365 3,279 2,774 24, 960 4,407 4,982 8,816 6,217
43,742 18,573 9,605 3,301 2,803 25,169 4,395 5,031 8,998 6,370
44,134 18,849 9,860 3,317 2,828 25,285 4,383 5,005 9,092 6,449
44,147 18,744 9,730 3,330 2,854 25, 403 4,376 5,007 9,210 6,537
43,507 17,919 8,842 3,366 2,852 25, 588 4,3 5,049 9,289 6,573
43,455 17,485 8,368 3,361 2,890 25,970 4,483 5,147 9,379 6,624
43,867 17, 908 8,679 3,374 2,981 25, 959 4,422 5,005 9,438 6,713
1971:
JanUAry. .. . ool 44,456 18, 362 9,070 3,378 3,031 26, 094 4,459 5,146 9,545 6,794
February 45,225 19,055 9,653 3,411 3,087 26,170 4,401 5,132 9,635 6,832
........... 46,359 19, 664 10,138 3,429 3,198 26, 695 4,529 5,252 9,779 6,934
46,850 19,950 10, 391 3,455 3,200 26, 900 4,546 5,208 9,907 7,003
47,359 20, 442 10, 746 3,470 3,283 26,917 4,566 5,330 9,964 7,024
47,673 20, 617 10,894 3,476 3,336 27,056 4,608 5,398 9,992 7,035
48,155 20, 941 11,123 3,477 3,301 27,214 4,634 5,437 10,018 7,044
.............. 49,146 21,763 11,865 3,511 3,400 27,383 4,670 5,434 10,092 7,067
September_ . . _..ooooiiiiiiiceaooo. 49,822 22,183 12,151 3,532 3,472 27,639 4,680 5,475 10, 308 7,246
October. .. ... ... 49,689 21,972 11,854 3,519 3,574 27,117 4,731 5,500 10,326 7,258
November. 49,402 21,703 11,486 3,549 3,625 27, 699 4, 754 5,571 10, 289 7,218
December. ... 50,063 21,687 11, 363 3,585 3,683 28,376 4,820 5,601 10,728 7,499
1972:
BEYILES o 50,296 21,849 11, 366 3,648 3,756 28, 447 4,858 5,608 10,735 7,534
February_. 50, 521 21,948 11,336 3,748 3,785 28, 573 4,874 5,620 10,805 7,557
March_ . __ 50, 985 22,179 11,431 3,830 3,810 28, 806 4, 5,671 10, 7,
April___. 51,419 22,395 11,490 3, 3,843 29,024 4,975 5,690 11,019 7,69
May... 52,138 22,715 11,659 3,976 3,872 29,423 4,990 5,756 11,188 7, 853
June. oo 52,184 22, 626 11,443 4,009 3,888 29, 558 5,001 5,765 11,305 7,94
July..ooo 52,233 22,480 11,137 4,086 3,041 29,753 5,08 5,815 11,271 7, sgz
August. ... 52, 694 22,629 11,104 4,113 3,987 30,065 5,129 5,918 11,435 7,9 T
September. . _._...._..._.._.. 53,310 23,176 11,500 4,199 4,063 30,134 5,161 5,896 11,424 7,97
October. ... ____._.._.._... 53, 674 23,275 11,521 4,213 4,087 30, 399 5,200 5,983 11,428 8, 013
November 54,453 23,848 11,753 4,321 4,216 30, 605 5,237 5,988 11,611 8,1y 2
December.. ... - 55,079 24,238 11,855 4,414 4,268 30,841 5,200 5,981 11,743 8,21
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. Manufacturing Merchant wholesalers
Manufacturing
and trade,
total Total Durables Nondurables Total Durables Nondurables
1973:
205, 813 109, 023 70,810 38,213 40,893 24,694 16,199
208, 264 110,188 71,534 38, 654 41,450 24,718 16,732
210, 614 111,664 72, 469 39,195 41,849 24,940 , 909
212,747 112, 488 73,053 39, 435 42,283 24, 956 17,327
215,573 113,802 73,756 40,046 42,985 25,397 17,588
218,127 115,317 74,739 40, 578 43,323 3 17, 654
220, 321 116, 641 75, 559 41, 0%2 43, 599 25, 766 17,833
August_.._.___ 222,790 117,787 76, 686 41,101 44, 265 25,877 18,388
September.._._ 224,193 119,197 77,761 41,436 44,504 26, 106 18, 308
October_..________ 226,137 120, 604 78,649 41,955 44, 669 26,140 18, 529
November ... 229, 480 122,117 79,611 42,506 45,435 26, 541 18,804
December_ . . e I 233,749 124, 545 81,333 43,212 46, 254 26, 956 19, 208
1974:
237, 620 126, 565 82, 470 44,005 47,435 27,196 20, 239
240, 635 128,957 83,875 45,082 48,010 27,504 20, 506
244, 042 131,335 85, 279 46,056 49, 441 28,237 21, 204
247,463 134,176 86, 853 47,323 48,979 28, 683 20, 296
252,057 136, 868 88, 503 48,365 50,055 29, 424 20, 631
256, 907 139, 689 90,273 49, 416 51,750 30, 048 21,702
261,785 143, 280 92, 609 50,671 52,474 30, 630 21,844
- 266,073 146, 421 04,431 51,990 52,014 31,153 21,761
September. 270, 768 149, 495 96, 514 52, 981 53,706 32,078 21, 628
October.... 276, 551 151, 759 98, 247 53,512 55, 206 32,732 22,564
November. 280, 696 154, 300 99, 520 54,780 55,778 33,314 22,564
December. o 285, 064 157,811 101, 790 56,021 56,537 34,061 22,464
1975:
285, 597 159,312 102, 990 56, 322 56,337 34,777 21, 560
284, 292 159, 905 104, 040 55, 865 55, 675 34, 648 21,027
283, 226 159, 541 103,935 55, 606 55, 401 34, 668 20,733
232, 824 159, 179 104, 324 54,855 55,527 34,807 20, 720
281,432 158, 596 104,276 54, 320 54,730 34, 385 20, 345
280, 756 157,941 103, 832 54,109 54,830 34,299 20, 531
280,911 157, 458 103, 539 53,919 54,807 34,153 20, 654
282, 790 157,175 102, 865 54,310 55,783 34,201 21, 582
283,086 157,220 102, 383 54,837 55,773 34,206 21,567
284, 615 157, 650 102,219 55, 431 55,533 34,351 21,182
November_ 283, 960 157,867 102,017 55,850 55,202 34, 438 20, 764
December . .l 283, 614 157,878 101, 580 56, 298 55,113 34,605 20, 508
1976:
285, 526 158, 582 101,843 56, 749 55, 683 34,884 20,799
287,310 159,015 101,966 57,049 56, 263 35,088 21,175
289, 514 160, 225 102,763 57,462 56,531 35,229 21, 302
291,701 160, 806 103, 046 57,760 57,326 35, 603 21,723
204, 093 161,974 103, 565 58, 409 58,308 36, 300 22,008
297,866 163,896 104, 597 59, 209 59, 427 36,739 22,688
299, 633 164, 903 105,074 59, 829 59,703 37,245 22,458
301,613 165, 820 105, 542 60, 278 59,913 37,248 22, 665
September. 304, 425 167,429 106, 576 60,853 60, 440 38,011 22, 429
October. .. 306, 167 168,902 107,770 61,132 60, 553 38,100 22,453
November. 307,809 169, 536 108, 476 61,060 61,049 38, 205 22,844
December. oo 309, 238 169, 886 108, 968 60, 918 61, 307 38,177 23,130
1977:
January 311,237 170, 554 109, 609 60, 945 62,123 38,819 23,304
313,488 171,575 110, 242 61,333 63, 062 39, 264 23,798
316,976 172,536 110,579 61,957 64,300 39,527 24,773
320,273 174,015 111,133 62, 882 65, 301 39,800 25,492
322,250 175,716 112,071 63, 645 64,838 40,224 24,614
324,051 176, 468 112,536 63, 932 64, 947 40,876 24,071
324, 990 177,297 113, 160 64,137 64,210 41,404 22,806
327,639 178, 082 113,917 64,165 65,005 42,396 22,699
330, 345 179,011 114,467 64, 544 66,119 42,806 23,223
330, 832 179, 301 114,448 64,853 66, 209 43,014 23,195
333,186 179, 840 115,212 64, 628 67, 047 43,642 23,045
DeCember - - e 334,785 179,714 115,424 64,200 67,998 44, 368 23,630
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Table 2.—Manufacturing and Trade Inventories, Seasonally Adjusted=—Continued
[Millions of dollars)
Retail trade
Furniture, Lumber,
Durables, | Automotive home- building Nondur- Apparel and Food General Department
Total total dealers furnishings, | materials, ables, total accessory stores merchandise stores
and equip- hardware stores group
ment stores dealers
19732
55,897 24, 505 11,989 4,506 4,362 31, 392 5,179 6, 030 12,117 8, 436
56, 626 24,926 12, 268 4,513 4,519 31, 700 5, 305 8, 057 12,213 8, 508
57,101 25,202 12,507 4,514 4,660 31, 899 5, 367 6, 146 12,192 8, 469
57,976 25,730 12, 659 4,501 4,828 32, 246 5, 433 6,274 12,232 8,473
58, 786 26,248 12,921 4,695 4, 940 32,538 5,457 8,315 12, 267 8,472
59, 487 26, 660 13, 263 4,703 5, 004 32,827 5, 550 6,488 12, 308 8, 496
60, 081 27,308 13,820 4,690 5,152 32,775 5, 564 6,428 12, 361 8, 588
60, 738 27,487 13,910 4,707 5,204 33,251 5,621 6, 583 12,492 8,713
60, 492 27,380 13,756 4,702 5, 257 33,112 5,570 6,703 12,259 8, 457
60, 864 27,487 13,746 4,736 5, 332 33,377 5, €85 6,726 12,382 8,476
November. o oo iicecmccceas 61,928 27,975 14,132 4,779 5,393 33,953 5,794 8,815 12, 349 8, 306
December_ . oo 62, 950 28,072 14, 286 4,788 4,810 34,878 5,928 6, 950 13,155 8, 992
1974:
January 63, 629 28, 448 14,551 4,864 5,571 35,183 5, 887 7,087 13, 526 9, 288
63, 668 28, 428 14,403 4,906 5, 456 35, 240 5,832 7,130 13,399 9, 265
64, 166 28, 398 14,024 4,993 5,378 35,768 5,962 7,379 13,458 9,320
64, 308 28, 344 13,810 5,054 5,338 35, 964 5,952 7,295 13, 626 9,475
65,134 28, 551 13,723 5,137 5,377 36, 583 8, 035 7,412 13,864 9, 627
65, 468 28,571 13,717 5,178 5,343 36, 897 6, 051 7,421 14,076 9,791
66, 031 28,493 13, 607 5, 268 5,206 37,538 8, 106 7,636 14,219 9,856
66,738 29, 062 14, 006 5, 340 5,237 37,676 6, 166 7,571 14, 246 9, 895
67, 567 29, 470 14,378 5, 362 5,230 38, 097 8,235 7,619 14, 339 9,996
69, 496 31,097 16,011 5,383 4,919 38, 399 6, 310 7,705 14,372 10,072
November. .. 70, 618 32, 004 16, 859 5,395 4,975 38, 524 8,315 7,808 14, 209 10, 039
December 70,716 32,394 16,916 5,418 5,057 38,322 6,372 8, 060 13,675 9,579
1975:
69, 948 32,006 16,574 5,326 5,016 37,942 6,368 7,929 13,304 9,248
68,712 30, 635 15,135 5,274 4, 986 38,077 6, 407 7,962 13,155 9,152
68, 284 30, 306 14,987 5,193 4,956 37,978 6, 394 7,937 13,280 9, 283
68, 118 30, 304 15,077 5,136 4,974 37,814 8,406 7,903 13,195 9, 249
68, 106 30, 489 15,246 5,169 4,992 37,617 6,448 7,893 13,030 9,207
67,985 30,321 14, 958 5,226 5, 004 37, 664 6,303 7,936 13, 047 9, 226
68, 646 30, 662 15,208 5,284 5,104 37,984 6,405 8, 006 13,194 9, 384
69, 832 31, 902 16, 403 5, 367 5,160 37,930 6,338 8,043 13,230 9, 441
September.... .. ... 70,093 31,976 16, 354 5,407 5,173 38,117 6,412 8,137 13, 346 9, 564
October...._ ... 71,432 32,227 16, 438 5,493 5,285 39, 205 6, 564 8, 147 14, 082 10,130
November.. 70, 891 32,100 186, 235 5,520 5,336 38, 791 6, 502 8,079 13,738 9, 918
December. .. oo oooooooo 70,623 32,119 16, 129 5, 669 , 347 38, 504 6, 485 8, 089 13, 544 9,778
1976
71,251 32,195 16, 068 5,670 5, 456 39,056 6, 622 8, 140 13, 865 10, 025
72,032 32, 405 16, 148 5,643 5,456 39, 627 6, 683 8,219 14, 096 10, 206
72,758 32,873 16, 365 5,742 5, 590 39, 885 6,748 8,217 14,311 10, 369
73, 569 33,251 16,473 5,818 5, 669 40, 318 6, 794 8,320 14, 571 10, 619
73,811 33, 340 16,433 5, 840 5, 689 40,471 6,793 8,337 14, 699 10,722
74, 543 33,593 16, 479 5, 886 5, 686 40, 950 6, 963 8,412 14, 677 10, 681
75,027 34,169 16, 714 5,938 5,901 40, 858 6, 999 8,431 14, 610 10, 652
75,880 34,840 17,318 5, 885 5, 964 41, 040 7,030 8,516 14,621 10, 654
September. 76, 556 35,318 17,522 6, 003 6,136 41,238 7,104 8,494 14, 692 10, 679
October.... 76,712 35, 458 17, 425 6,079 6, 241 41,254 7,085 8, 787 14, 596 16, 669
November. 77,224 36, 030 17,753 6, 108 6, 350 41,194 6, 997 8, 802 14, 502 10, 692
December...... 78, 045 36,417 18,195 6, 064 6, 336 41,628 7,016 8,732 14,893 10, 960
1977:
78, 560 36, 467 17, 962 6, 254 6,378 42,093 7,068 8,808 15,086 11, 094
78, 851 36, 754 18,057 6,430 6,475 42 097 6, 967 8,648 15,397 11,359
80, 140 37,333 18, 404 6,517 8, 539 42,807 7,108 8,874 15, 539 11,482
80, 957 37,615 18, 594 6, 579 6, 522 43, 342 7,186 8, 920 15, 791 11, 614
81, 696 37,925 18, 683 6, 654 8, 554 43,771 7,196 9,013 16, 130 11, 845
82, 636 38, 282 18, 962 8,737 6, 519 44, 354 7,316 9,075 16, 541 12,155
83,483 39, 005 19, 437 6,725 6, 621 44,478 7,310 9, 008 16,776 12,246
84, 462 39, 303 19, 515 6, 741 6, 654 45,159 7,308 8, 960 17,335 12, 618
September. 85,215 39, 559 19, 341 6,877 6, 809 45, 656 7,361 9,002 17, 624 12,828
October_._ 85,322 39, 589 19, 404 6,858 6,730 45,733 7,413 8,968 17,824 13,047
November._ 86, 299 40, 087 19, 756 6,973 6,828 46, 212 7,636 8, 805 18,116 13,313
December. oo 87,073 40, 534 20,055 7,190 6, 936 46, 539 7,641 9,053 18,097 13,321

ments, Inventories, and Orders: 1958
1977.” Comparable series are not avail-
able before 1958, because of the revisions
in the Standard Industrial Classifica-

tion. Comparable series for merchant
wholesale and retail trade are not
available before 1967, because of revi-
sions in the Standard Industrial Classi-

fication and the introduction of new
definitions and coverage. Comparable
wholesale and retail trade series back
to 1958 are being prepared.
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Table 3.—Manufacturing and Trade Sales, Unadjusted
[Millions of dotlars}]
Manufacturing Merchant wholesalers Retail trade
Manufac-
Month and year turing and
trade, total Total Durable Nondurable Total Durable Nondurable Total Durable Nondurable
goods goods goods goods goods goods
1967:
81,739 42,641 23,080 19, 561 18,008 7,362 10, 646 21, 090 6, 260 14,830
83, 46, 24,988 21,076 17, 460 7,299 10, 161 20,118 5, 986 14,132
91,375 47, 567 26, 036 21,531 20, 180 8,413 11,767 23, 6 7,204 16,424
, 325 46, 658 25, 358 21,300 , 634 7,984 10, 650 23, 7,227 15,806
90, 925 46, 517 25, 584 20,933 19, 895 8,424 11,471 24, 513 7,961 16, 552
93, 938 48, 426 27,053 21,373 19, 937 8,808 11,129 25,575 8,332 17,243
85,272 42, 518 22,534 19, 984 18, 609 8,034 10, 575 24,145 7,563 16, 582
90, 693 45, 800 24,178 21,622 20,302 8,870 11,432 24, 591 7,415 17,176
92, 286 48,215 25,990 22,225 19,480 8,553 10,927 24, 591 7,290 17,301
October___ 92, 795 47,761 25,432 22,329 20,482 9, 000 11,482 24, 552 7,646 16, 906
November. . .- ... 94, 286 47,782 25,916 21, 866 20, 650 8,684 11,966 25,854 7,663 18,191
December. ... ool 98, 899 47,891 27, 20, 837 19, 742 8, 302 11, 440 31, 266 8,178 23,088
1968:
Janvuary_ . ________________.__ 88,073 46,119 25,459 20, 660 19,179 7,987 11,192 22,775 6, 850 15,925
February._ L 91,665 49,572 27,442 22,130 19, 231 8, 254 10,977 22,862 7,141 15,721
March. ——— 96, 809 50, 967 28,614 22,353 20,319 8,870 11,449 25,523 8,078 17,445
April R 96, 807 , 234 28,011 A 20, 590 9, 352 11,238 25, 983 8,319 17,664
ay. - 99, 476 50,672 28, 446 22,226 21,086 9,413 11,673 27,718 9,151 18,567
June_ . 100,911 52,993 29,729 23, 264 20, 386 9,143 11,243 27,532 9, 055 18, 477
Juby. el 95, 649 47,302 25, 685 21,617 21,035 9, 446 11, 589 27,312 8,939 18,373
August_. 97,312 47, 516 24, 525 22,991 21,429 9,575 11,854 , 367 8, 689 19, 678
September. ... 99, 660 52,524 28,441 24,083 21,146 9, 625 11,521 3 8,008 17,982
October .. ___. 104, 719 53,731 29, 670 24, 061 22, 696 10, 337 12, 359 28,292 9,337 13,955
November. 102, 690 51,899 28,767 23,132 21, 510 9,472 12,038 29, 281 9,039 20, 242
December. . oo ooiiicaiaiaiaos 104, 698 49, 684 27,585 22,099 21,540 , 38’ 12,153 33,474 9, 301 24,173
1969:
94, 540 48,886 27,021 21, 865 19, 962 8,758 11,204 25,692 7, 960 17,732
96, 681 53, 140 29,776 23, 364 19, 187 8,723 10, 464 24,354 7,858 16,496
104, 012 , 664 30, 708 23, 956 21, 951 9,770 12, Ix1 27,397 8,799 18, 598
104, 654 53,712 29,911 23,801 22,815 10, 624 12,191 28,127 9, 287 18,840
106, 660 53, 322 29,513 23, 809 23,121 10, 549 12,572 30,217 9, 855 20, 362
108, 388 y 31,514 24,782 22,851 10, 667 12,184 29,241 9,828 19, 413
101, 589 49, 850 26, 484 23, 366 22, 862 10, 350 12,512 28,877 9,218 19, 659
: 104, 602 52,426 27,784 24, 642 22,804 10, 356 12, 448 29,372 8, 644 20,728
September_ ... 108, 821 56, 646 31,126 25, 520 23, 649 10,775 12,874 28, 526 9, 064 19, 462
October_________ 113, 002 57,123 31, 362 25,761 25,331 11,438 13,893 30, 548 9, 796 20,752
November_ __._. 107, 050 54,322 29,755 24, 567 22,821 , 008 12,813 29, 907 8,978 20, 929
December. . . cccecmco il 112,281 52,007 28,765 23,332 23,950 10,222 13,728 36, 234 9,821 26, 413
1970:
99, 101 50, 025 26, 660 23, 365 21,767 9, 265 12, 502 27,309 7,761 19, 548
101, 236 53, 968 29,182 24,786 21, 523 9,367 12,156 25,745 7,823 17,922
107,732 54,739 29,613 25,126 24, 001 10, 517 13,484 28,992 8, 827 20, 165
106, 731 53,233 23, 764 24, 469 23, 667 10, 651 13,016 29, 831 9, 446 20, 385
108, 887 58,737 29, 486 24,251 23, 524 10, 582 12, 942 31,626 9, 813 21,813
113, 152 56, 576 31,188 25, 24,671 11,379 13,292 31,905 10,410 21, 495
105, 704 49, 655 26, 099 23,556 24,284 11,017 13,267 31,765 9,958 21,807
August._______.. ———— 106, 948 51,895 26, 948 24,947 23,899 10,797 13,102 31,154 9, 238 21,916
September_ ___._ L 110, 709 , 200 29, 505 25, 695 24,9012 11,307 13,605 30, 597 9,065 21, 532
October ______.__ - 111, 503 53,485 27,659 25, 826 25, 548 11,391 14, 157 32,470 9, 514 22,956
November_ . ... 105, 937 50, 630 26, 229 24, 401 24,290 10,434 13, 856 31,017 8,379 3
December.. . _______.__.____ 114,733 50, 838 27,249 23, 589 25,224 10, 507 14,7117 38,671 9,655 29, 016
1971:
January .. oo e 101, 682 50,112 26, 486 23,626 22,649 9,877 13,272 28, 921 8,287 20, 634
February 105, 890 55,152 29, 594 25, 558 22,747 9, 666 13,081 27,991 8,640 19, 351
March._..___ 115,772 57,113 31,162 25,951 26, 618 11, 559 15,059 32,041 10, 21, 556
April 115,747 56, 167 30, 35 25,817 25, 904 11,780 14,124 33,676 10, 937 22,739
May. 116, 641 56,492 30,918 25,574 26, 044 11,809 14,235 34,105 1,044 23,061
June. . 122, 861 60, 021 33,206 26, 816 27,828 12,884 14,944 35,012 11, 881 23,131
July. 112, 878 51,838 27,003 24,745 26, 268 11,879 14, 389 34,772 11,158 23,614
August____ 115,797 54, 692 28, 265 26, 427 27,000 2,403 14, 597 34,105 10, 767 23,338
September. ... 120, 256 58, 462 31,185 27,297 27,543 12,678 14, 365 34, 251 11,141 23,110
October. __ 120, 964 58, 290 30, 998 27,292 26, 926 12,486 14, 440 35,748 11,867 23,881
November. 121, 250 57, 330 ), 26, 670 27,611 12,298 15,313 36,309 11,730 24, 579
December.._...___ 126, 468 55, 427 29,775 25,652 27,948 12,122 15,826 43,093 11, 986 31,107
1972:
January_ .ol 112,418 55,327 29, 470 25,857 25,838 11,089 14, 749 31, 253 9,703 21, 550
February.. 117,842 60,282 32,707 27,575 26, 247 11,437 14,810 31,313 10, 156 21,157
March... . 128, 655 62, 579 34,202 28,377 29,720 13, 405 16, 315 , 356 12, 142 24,214
125, 022 62, 368 34,129 28,239 27,383 12,835 14, 35,271 11,959 23, 312
130,475 62, 482 34,449 28,033 30,104 13, 856 16, 248 37,889 13, 250 24,639
134,516 65,843 36,071 29,772 30,108 14,071 16,037 , 565 13,595 24,970
122,175 57,197 30,043 27,154 27, 862 12,796 15, 066 37,116 12, 532 24, 584
131, 950 62, 465 32,648 29,817 31,399 14, 583 16, 816 38, 086 12, 663 25,423
135,626 67,860 36, 726 31,134 30,287 14,195 16, 092 37,479 12,271 25,208
139, 163 , 233 37,035 31,178 32,154 14,753 17,401 38,776 13,288 25,488
139, 756 67,347 36, 361 30,986 32, 485 14, 443 18,042 39,924 13,144 26, 780
142, 992 64, 525 34,653 29,872 31,426 13, 625 17,801 47,041 13,724 33,317



May 1978 SURVEY OF CURRENT BUSINESS 43
Table 3.—Manufacturing and Trade Sales, Unadjusted—Continued
[Millions of dollars]
Manufacturing Merchant wholesalers Retail trade
Manufac-
Month and year turing and
trade, total Total Durable Nondurable Total Durable Nondurable Total Durable Nondurable
goods goods goods goods goods goods
1973:
131,978 64,422 34,748 29, 674 31,754 13,626 18,128 35.802 12,128 23,674
136,970 70,937 38, 586 32,351 30, 949 13,592 17,357 35,084 12,223 22,861
150, 948 73.574 40, 254 33,320 36,005 16,213 19,882 41,279 14,757 26, 522
147, 699 72.475 39, 862 32,613 34,707 16,179 18.528 40,517 14,464 26,053
153,470 72, 087 40, 648 32,339 37,728 17,247 20, 481 42.755 15,457 27,298
156, 546 76,916 42,949 33,967 36,176 16, 850 19, 326 43,454 15,328 28,126
146,018 68, 358 37,066 31,292 36,022 16,234 19, 788 41,638 14,472 27,166
154, 016 72,000 37,855 34,145 38, 861 17,444 21,417 43,155 14,502 28, 653
September. I 153,163 76,276 41. 569 34,707 36, 066 16, 261 19,805 40.821 13,410 27,411
October.... ... 163, 138 78,069 42.824 35,245 41,599 18,291 23, 308 43,470 14, 888 28,582
November...___._________.___________ 163,316 77.198 42,049 35, 149 41.530 17,498 24,032 44,588 14, 058 30,530
December. ... 162, 497 72,233 38,028 34,205 40,374 16,434 23,940 49, 890 13, 400 36,490
1974:
January. ... 152,578 73,089 37,901 35,188 41,474 17,035 24,439 38,015 11,419 26, 596
157,184 79,970 41,729 38,241 40,586 16,527 24, 059 36, 628 11.229 25, 399
172,789 83,459 43,933 39, 526 46,758 19,575 27,183 42,572 13,501 29,071
173.562 83,332 43.924 39,408 46,419 20,871 25,518 43811 14, 328 29,483
179, 105 85, 241 45,299 39,942 47,432 21, 342 26, 090 46,432 15, 376 31,056
180,119 89, 628 48,428 41,200 45,143 20,510 24,633 45, 348 15,013 30,335
173, 542 80, 836 41,236 39, 600 46,884 20, 850 26,034 45,822 15, 380 30, 442
183, 090 86,859 44,005 42,854 48,050 21, 092 26,958 48,181 15, 449 32,732
182,132 92, 369 48,201 44,078 46, 288 20,701 25,587 43,475 13, 540 29,935
188,273 93, 695 48,942 44,753 48, 621 21, 501 27,120 45,957 14,145 31,812
November. 181,335 89, 151 46,168 42,983 46, 013 19,018 26,995 46,171 13,023 33,148
December._ . ... .. ... 178,693 80,226 41 177 39, 049 46, 368 18,022 28, 346 52 099 13,437 38,662
1975
163,985 78.404 39,836 38, 568 44,392 17.549 26,843 41,189 11,870 29,319
166, 390 84,612 43,169 41,443 42,039 16,711 25,328 39,739 12,152 27,587
173,989 84, 686 43,615 41,071 44,494 17,719 26,775 44,803 13,168 31,641
176, 046 86, 360 44,511 41,849 44,368 18.778 25, 590 45.318 14,428 30,890
179,389 84,810 43,672 41,138 44,168 18,732 25,436 50,411 15, 947 34,464
182,177 89,575 46,224 43,351 43,879 18, 689 25,190 48,723 16,057 32, 666
175,316 80.874 39, 601 41,273 44,629 18,557 26.072 49,813 16,302 33,511
182,285 87,382 42, 688 44,694 44,417 18,109 26. 308 50, 486 15,375 35,111
186, 826 93,205 47,013 46,192 45 859 19, 449 26, 410 47,762 14, 989 32,773
193,247 03,924 47,081 46,843 48 026 19, 867 28,159 51,207 16,518 34,779
183, 669 89, 788 44,225 45,563 43.434 17, 559 25,875 50 447 15,170 35,277
192,129 85,787 42,501 43, 286 45,891 18,375 27,516 60, 451 16,911 43,540
177,152 86, 630 42,785 43,845 43,729 17,528 26, 201 46,793 14,105 32, 688
184, 056 95, 253 48,118 47,135 43,721 17,715 26, 006 45,082 14,653 30,429
201, 564 99,860 51,715 48,145 50,421 21,001 29,420 51,283 17,535 33,748
201, 395 99, 357 51,148 48,209 48,725 20,887 27,838 53313 18, 341 34,972
199,783 99, 534 52,100 47,434 46, 954 20, 220 26,734 53,205 18, 316 34,979
209, 105 104,477 55,138 49, 339 50,230 22,093 28,137 54, 398 19, 268 35,130
195, 561 92,437 46, 565 45,872 47,933 20, 516 7,417 55,191 18, 669 36,522
August._.__ 201,926 99, 066 50,413 48,653 49,239 21,638 27,601 53,621 17,832 35,789
September.._ 207,149 104, 744 53,770 50,974 50,276 22,114 28,162 52,129 16,985 35,144
October_._. 206, 815 103, 161 52,725 50,436 48, 924 21,358 27,566 54,730 17,643 37,087
November_.______ 206, 941 102,055 52,513 49, 542 49,525 20, 904 28, 621 55, 361 17,592 37,769
December. .. ________.____.__..__.__. 217, 670 90, 142 51,373 47,769 51217 20,758 30, 459 67,311 19, 591 47,720
1977:
January 192, 586 97,408 49, 636 47,772 46,352 18, 895 27,457 48,826 15.438 33,388
February_____ 204,176 107, 640 55,383 52,257 47,683 20,013 27, 670 48 853 16, 349 32,504
¢ 298, 501 114, 915 61,177 53,738 56, 383 24, 008 32,375 57,203 20,328 36, 875
April 223,618 111, 627 58,640 52,987 53, 357 23,356 30, 001 58,634 20, 559 38,075
May.. 224, 618 111,002 59,009 52,083 54, 633 24, 159 30,474 58, 803 20, 961 37,932
June 232, 955 117,134 62,943 54,101 55,794 25,292 30,502 60,027 21,829 38,198
July...._____ 213,803 102, 678 52,831 49, 847 51,290 22,915 28,375 59.835 20,553 39, 282
August. 226,776 110,477 56,253 54,224 55,597 25,998 29, 599 60, 702 21,182 39, 520
September.. 230, 455 117,609 61, 989 55, 620 54, 505 25, 461 29, 044 58,341 19, 551 38,790
Qctober. ... 234,033 118,946 63, 287 55, 659 54,251 25, 369 28, 882 60, 836 20,788 40,048
November.. 232,197 114,188 59, 834 54, 354 56, 034 25, 340 30, 694 61,975 20,049 41,926
December. ._________.__.__.__._______ 241,801 111,358 58,211 53,147 56,224 24, 797 31,427 74,219 21,228 52,991
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Table 4. —Manufacturing and Trade Sales, Seasonally Adjusted

[Miltions of dollars]
Manufacturing Merchant wholesalers Retail trade
Manufac-
Month and year turing and
trade, total Total Durable Nondurable Total Durable Nondurable Total Durable Nondurable
goods goods goods goods goods goods

1967:
JANUATY e eaaaeen 88,858 45,382 24,731 20, 651 19, 549 8,348 11,201 23,927 7,356 16,571
February 88, 242 45,444 24,565 20,879 19,259 8,216 11,043 23,539 6, 980 16,559
March. 88,743 45,811 24,803 21,008 19, 248 8,111 11,137 23, 684 7,045 16,639
April....._.__. 88, 036 45,635 24, 541 21,094 19,323 8,117 11,206 23,978 7,339 16,639
MaY . et 89,009 45, 961 24,874 21,087 19,186 8,023 11,163 23,862 7,274 | 16, 588
JUNe. e 89, 584 46,029 25,108 20,921 19,213 8,208 11,005 24,342 7,367 16,975
JULY e 89, 708 46, 042 25,001 21, 041 19,284 8,233 11,051 24,382 7,512 16,870
August...._. 90,978 47,144 25,807 21,247 19,428 8,325 11,103 24, 404 7,455 16, 949
September. .. 90,834 46,534 25,318 21,216 19,424 8,398 11,026 24,876 7,445 17,431
October_.___ 90, 491 46,161 24,714 21, 447 19, 630 8,486 11,144 24,700 7,492 17,208
November... 93,046 47,805 25,925 21, 880 20, 081 8,589 11,492 25,160 7,587 17,573
December. ..o omeeeieeeeaanns 95, 509 49,426 27,516 21,910 20, 246 8,890 11,356 25,837 7,916 17,921

1968:
January 95, 084 49,344 27,455 21,889 20, 288 8,828 11,460 25,452 7,832 17,620
February 5, 089 49,027 27,050 21,977 20, 309 8,867 11,442 25,753 7,974 17,779
March 95, 963 49,104 27,346 21,848 20, 397 9,048 11,349 26, 372 8, 267 18,105
April 95,907 49, 341 27,278 22,063 20, 301 9,010 11,201 26, 265 8, 069 18,196
May. 96, 772 50,036 27,650 22, 386 20, 239 8,919 11,320 26, 497 8, 269 18,228
June 97,940 50,212 27,534 22,678 20, 628 8,999 11,629 27,100 8,477 18,623
L Y 98, 941 50, 954 28,239 22,715 20,735 9,167 11,568 27,9252 8,532 18,720
August.___.. 97,884 49,336 26, 714 22,622 20, 963 9,252 11,711 27,585 8,763 18,822
September.... 98, 893 50,525 27,493 23,032 21,245 9,474 11,771 27,123 8,269 18,854
October. _._. 100, 678 51,692 28, 554 23,138 21,077 9,429 11,648 27,909 8,931 18,978
November 101, 539 51,770 28, 616 23,154 21,518 9,682 11,836 28, 251 9,061 19,190
December. . .oooocoiiioiciiiao. 101, 264 51,393 28,162 23,231 21,683 9,813 11,870 28, 188 9,030 19,158

1969: !

January 101,682 52,9257 29, 088 23,169 21,112 9,674 11,438 28,313 9,059 19, 254
February 102,339 52,578 29,342 23,236 21,219 9,868 11,351 28, 542 9,138 19, 404
March 103,293 52,800 29, 362 23,438 22,042 9,982 12, 060 28, 451 9,039 19,412
April 104,012 52,870 29,216 23,654 22,481 10,208 12,273 28, 661 9,035 19,626
May. 104, 065 52,673 28,729 23,944 22,577 10,205 12,372 28,815 9,080 19,735
June 104, 547 53,226 29, 145 24, 081 22, 608 10, 242 12, 366 28,713 8,970 19,743
JULY .o e 105, 370 54,007 29, 610 24,487 22, 466 9,082 12,484 28,807 8,845 19, 962
August_....___.. 106, 042 53,920 29, 651 24, 269 23,014 10,317 12,697 29, 108 8,927 20, 181
September 106, 808 54,359 29, 924 24,435 23,077 10, 282 12,795 29,372 9,184 20,188
October....._ ... 108, 301 55,027 30, 266 24,761 23, 647 10,511 13,136 29, 627 9,199 20, 428
November 107, 517 54, 266 29,717 24, 549 23,477 10, 506 12,971 29,774 9,348 20,426
December_ ... 107,746 54,194 29, 638 24, 556 23, 498 10, 441 13,057 30, 054 9,345 20, 709

1970:
January 106,847 53,501 28,771 24,730 23,372 10, 454 12,918 29,974 9,040 20, 934
February 107,323 53,436 28,785 24,651 23,736 10.602 13,134 30, 151 9,097 21,054
March 106, 507 52, 963 28, 359 24, 604 23, 491 10, 390 13,101 30,053 8,953 21,100
April. 106, 154 52,467 28,150 24,317 23, 309 10,222 13,087 30,378 9,110 21, 268
May. 107, 509 53,054 28, 677 24,377 23, 631 10,525 13,106 30,824 9,283 21,541
June 108,053 53,438 28,816 24,622 23,678 10, 570 13,108 30, 937 9,336 21, 601
July... 108, 446 53,309 28, 634 24, 675 23, 995 10, 731 13,264 31,142 9,394 21,748
August___ 108, 311 52,836 28,285 24,551 24,171 10, 768 13,403 31,304 9,517 21,787
September._.. ... 108, 855 53,131 28, 522 24, 609 24, 336 10, 765 13,571 31,388 9,197 22,191
October_ __ ... ... .- 107, 381 51, 586 26, 744 24,842 24,396 10, 762 13, 634 31,399 9,103 | 22,296
November._____....___..__..___. .- 105, 980 50, 660 26, 317 24,343 24,529 10,736 13,793 30,791 8, 480 22,311
December. ... ... .. ..ol 109,879 53,216 28,373 24,843 24, 660 10, 703 13, 957 32,003 9,185 22,818

1971:
January. ..o ... 111,194 53, 688 28, 643 25,045 24,973 10,890 14, 083 32,533 9, 966 22,567
112,413 54,617 29, 201 25,416 25, 011 10, 970 14,041 32,785 10,075 22,710
113, 359 55,234 29,819 25,415 25,274 11,108 14, 166 32,851 10,271 22, 580
114,215 55,324 29, 654 25, 670 25,511 11,295 14,216 33,380 | 10,405 22,975
115,383 55,733 29, 988 25,745 26,139 11,710 14,429 33,511 10, 447 23, 064
117,339 56,629 30, 637 25,992 26, 652 11,902 14, 750 34,058 10, 683 23,375
116, 701 56,245 30,305 95,940 26, 507 11, 846 14, 661 33,949 10, 650 23,299
116, 660 55, 630 29, 608 26,022 26, 647 11,971 14,676 34,383 10, 911 23,472
September. 117,659 55,910 29,733 26,177 26, 890 12,050 14,840 34,859 11,218 23, 641
October___ 117,759 55,983 29, 704 26, 279 26, 542 12,188 14,354 35,234 11,626 23, 608
November 119,873 57,139 30, 565 26,574 27,142 12,311 14,831 35,592 11, 764 23,828
December___..._.._____._._.__....... 121,768 58,445 31, 391 27,054 27,584 12,530 15,054 35,739 11,634 24,105

1972:
January. .ooooeeeol 123,586 59,402 31,975 27,427 28, 504 12,894 15,610 35,680 11,738 23,942
Februoary.. 123,027 59,774 32,403 27,371 27,651 12,415 15,236 35, 602 11,527 24,075
March. 124,980 60, 597 32,838 27,759 28, 089 12,818 15,271 36, 204 11,758 24,536
April_. 126,173 61,361 33,306 28,055 28,329 12,966 15,363 36, 483 12,028 24, 455
May_._ 127,031 61, 598 33,370 28,298 28,737 12,973 15,764 36, 696 12,042 24,654
June ..o ... 127, 676 62, 142 33,249 28, 893 28, 831 13,001 15,830 36,703 12,049 24,654
July..oo 128, 363 62,012 33,481 28, 531 29,073 13,198 15,875 37,278 12,233 25,045
August. . 131, 004 63, 456 34,168 29, 288 30,007 13,619 16, 388 37,541 12,431 25,110
September. . 132,551 64,344 34,518 29, 826 30,370 13,012 16,458 37,837 12,485 25,352
October. . __ 135,194 65,423 35,460 29, 963 31,066 14,035 17,031 38,705 12,926 25,779
November...... 138,041 67,162 36,374 30,788 31,845 14,433 17,412 39,034 13,197 25,837
December ... 141,276 68, 464 36, 957 31,507 32,637 14, 905 17,732 40,175 14,141} 26,034
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Table 4.—~Manufacturing and Trade Sales, Seasonally Adjusted—Continued
[Millions of dollars)
Manufacturing Merchant wholesalers Retail trade
Manufac-
Month and year turing and
trade, total Total Durable Nondurable Total Durable Nondurable Total Durable Nondurable
goods goods goods goods goods goods
1973:
142,894 69,336 37,800 31, 536 33,126 14,954 18,172 40,432 14,120 26,312
145,474 70,393 38,325 32,068 33,904 15,483 18,421 41,177 14,371 26, 806
147,247 71,294 38, 668 32,626 34,602 15,818 18,784 41,351 14, 493 26, 858
147,810 71, 308 38, 858 32, 450 35,213 15,951 19, 262 41,289 14,145 27,144
149, 068 71,889 39,321 32,568 35,838 16,010 19,828 41,341 14,115 27,226
149, 885 72, 664 39, 614 33,050 35,700 16,073 19,627 41,521 13,836 27,685
151,991 73,232 40,327 32,905 36, 959 16,295 20, 664 41,800 13,831 27, 969
152, 360 73,255 39, 664 33,501 37,418 16, 408 21,010 41,687 13,885 27,802
153,089 73,134 39,856 33,278 37,332 16,323 21, 42,623 14,211 28, 412
156, 676 74,819 40,889 33,930 39,191 17,020 22,171 42,666 14,149 28,517
November. 160, 716 76, 912 41,973 34,939 40,710 17,575 23,135 43,004 14, 098 28, 996
December_ ... _.o..eiieio.. 160, 965 76, 497 40, 534 35, 963 41,805 18,028 23,777 42,663 13,613 29, 050
1974:
164,313 78,746 41,39 37,350 42,758 18,440 24,318 42,809 13,395 29,414
166, 550 79, 439 41, 626 37,813 44,104 18,751 25,353 43,007 13,315 29, 692
170, 454 80, 898 42,178 38,720 45,923 19,613 26, 310 43,633 13, 668 29, 965
171,635 81,872 42,754 39,118 45, 640 19,911 25,729 44,123 13,799 30,324
173,730 84,038 43,895 40,143 45,331 19,979 25,352 44,361 13,843 30,518
175,650 84,879 ‘44,729 40,150 45,992 20,141 25, 851 44,779 14, 092 30, 687
178,846 86, 766 45,190 41,576 46, 996 20,538 26, 458 45,084 14,239 30,845
181,332 87,774 45,549 42,995 47,298 20, 349 26, 949 46, 260 14,958 31,302
180, 905 88,476 46,103 42,373 47,013 20,321 26, 722 45, 386 14,026 31, 360
180, 914 90, 067 46,826 43,241 45,660 19,802 25,768 45,187 13,601 31,586
November 180, 205 89,139 46,324 42,815 46,278 19,750 26, 528 44,788 13,325 31,463
December. - ... oo 176, 451 84,790 43,811 40, 979 46,860 19,162 27,698 44,801 13,368 31,433
1975:
January. ... .. ... ... 175,779 84,452 43,533 40,919 45,810 19,033 26,777 45,517 13,738 31,779
February 176, 159 84,020 43,143 40,877 45,554 18,890 26, 664 46, 585 14,403 32,182
171,363 81,958 41,776 40,182 43,591 17,728 25,863 45,814 13,375 32,439
174,729 84, 851 43,355 41, 496 43,543 17,846 25,697 46,335 13,920 32,415
174,844 83, 680 42,358 41,322 43,122 g 25,154 48,042 14,595 33,447
176,786 85,012 42,659 42,353 43,780 17,928 25,852 47,994 14,680 33,314
179, 969 86,819 43,528 43,201 44,358 18, 036 26. 322 48,792 15, 100 33,692
182,303 88,096 44,070 44,02 44,914 17,969 26, 945 49,293 15,188 34,105
183,730 89,187 44,808 44,370 45,212 18, 487 26, 725 49, 331 15, 318 34,013
185,113 90, 163 44,907 45,256 45,223 18,494 26, 729 49,727 15,747 33,980
November 185,574 89,870 44,490 45,380 44,986 18, 743 26,243 50,718 16,239 34,479
December 187,855 90,821 45, 364 45,457 45,580 19,161 26, 419 51,454 16, 514 34,940
19762
191, 515 93, 589 46,970 46.619 46,257 19, 542 26, 715 51,669 16, 673 34, 996
193, 881 94, 808 48, 264 46,544 46, 997 19,737 27, 260 52,076 17,164 34,912
196, 000 96, 587 49,440 47,147 47,239 19, 940 27,299 52,174 17,050 35,124
197,823 97,509 49,741 47,768 47.714 19,896 27,818 2, 600 17, 361 35,239
197,877 98,220 50, 534 47,686 47, 350 20,076 27,283 52,208 17,249 35,049
200, 557 99, 087 50,861 48,226 48,554 20, 468 28, 086 52,916 17,320 35,59
201, 159 99, 60¢ 51,418 48,191 48,604 20,529 28,075 52,046 17,297 35, 348
August_... 201, 911 100, 166 52,275 47,891 48,548 20, 817 27,731 53,197 17,367 35, 37
September... 202, 306 99, 600 50, 794 48,806 49,336 20,942 28, 394 53,370 17,303 36, 21155
October 201, 574 99, 048 50,333 48,715 48,355 20,997 27, 358 54,171 17, 656 36, B
November 205,916 102, 104 52,778 49,326 48,990 21,151 27,839 54,822 18,008 36, 7
December. ... ... 212, 390 104, 770 54, 687 50, 083 50, 935 21, 642 29, 293 56, 685 19,038 37,64
19772
211, 684 105, 303 54,532 50,771 50, 678 21,785 28,893 55,703 18,860 36,843
216, 332 107, 184 55, 620 51,564 51,857 22, 625 29,232 57,201 19, 382 3; %‘gg
221,752 111, 090 58,428 52, 662 52,672 22, 621 30,051 57,990 19, 863, 38, o0
221,048 109, 521 56, 999 52,522 53,385 22, 941 30, 444 58,142 19,833 28, s
221, 510 109, 641 57,273 52, 368 53,866 23,275 30, 591 58,003 19,516 e
222,563 111,003 58, 049 52,954 53,735 23,419 30, 316 57,825 19, 436 )
221,874 109, 827 57,463 52,364 53,495 23, 620 29,875 58,552 19, 505 39,047
224,247 112,019 58, 649 53,370 53,208 24, 390 28,818 59,020 19,984 29,038
September. 224, 907 112,586 59, 285 53,301 53,307 24,150 29,157 59, 014 19,763 " 53
October. .. 298, 508 114,001 60,316 53,775 53,639 24,997 28, 642 60,778 20,895 39, s
November. 231, 488 114,342 60, 228 54,114 55,558 25, 601 29, 957 61, 588 20,733 4(1), 82
December 237,258 117,938 62,130 , 8 57, 266 26, 488 30,778 62,054 20, 915 41,
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Table 5.—Manufacturing and Trade Inventory-Sales Ratios, Seasonally Adjusted
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1975 edition of BusiNEss STATISTICS, biennial statistical supplement to the Survey
orF CurrENT Busingss. That volume (available from the Superintendent of Documents for $6.80) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1971 through 1974 (1964-74 for major quarterly
series), annually, 1947-74; for selected series, monthly or quarterly, 1947-74 (where available). Series added or significantly revised after the 1975
BusiNess STATISTICS went to press are indicated by an asterisk (¥) and a dagger (1), respectively. 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 1975 edition of BusiNEss StaTisTIics; they appear in the main deseriptive note for each series, and
are also listed alphabetically on pages 187-88. 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.

1975 1976 ' 1977 1975 1976 1977 1978
Unless otherwisedsdtated ilil footnotes belo;v, data
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS Annual total I ’ I | L ’ v I ’ oo m v oI I ‘ 11 I v Ir

Seasonally adjusted quarterly totals at annual rates

GENERAL BUSINESS INDICATORS—Quarterly Series

NATIONAL INCOME AND PRODUCTt

Gross national product, totalf._____.._.._____ bil.$..} 1,528.8 | 1,706.5 | 1,880.6 [1,453.0 |1,496.6 |1,564.9 |1,600.7 {1,651.2 |1,691.9 |1,727.3 |1,755.4 {1,810.8 {1,869.9 | 1,915.9 |1,961.8 {1,993.4
Personal consumption expenditures, total. .do....| 980.4 | 1,094.0 {1,211.2 | 936.5 | 965.9 | 995.1 |1,024.1 {1,056.0 (1,078.5 (1,102.2 [1,139.0 {1,172.4 {1,194.0 | 1,218.9 1, 259.5 ]1,288.9
Durable goods, total @ .._.__._._._____._. 132,91 1589 | 179.8 | 122.8 | 127.8 | 136.7 | 144.3] 153.3 | 156.7 | 159.3 | 166.3| 177.0 | 178.6 | 177.6 | 186.0 | 183.2
Motor vehicles and parts.._... 53.9 7.9 | 838 48.0| 49.9) 56.5]| 61.3| €88 7.0 21| 757] 85.3| 845 8L2| 842} 850
Furniture and household equipment.._do_.__ 58.0 63.9 70.5 54,8 57.4 58.7 610 62.0 3.0 63.9 66.5 67.4 69.3 70.9 74.3 71.4
Nondurable goods, total @ 409.3 | 442.7 | 480.7{ 394.0 | 406.4 | 415.0 | 421.9| 430.4 | 437.1 [ 444.7 | 458.8] 466.6 | 474.4 | 481.8 | 499.9 | 508.9
Clothing and shoes .- 70,2 76.3 | 830 66.6| 69.8| 71.5| 73.0] 74.2| 743 769 79.9| 79.3| 80.4| 833 80.0 1 85.4
[ I . 200.5 | 2255 ) 246.2 | 202.6 | 207.9 1 212.1 | 2154 | 210.3 | 223.9| 227.0 | 232.0] 237.9 | 244.8 | 248.3 | 254.0 | 259.3
Gasoline and ofl 39.1 41.4| 447 38.2| 39.7| 3%1| 39.8| 40.6| 40.3[ 41.2| 43.5] 441 | 44.3| 442} 463 47.2
Services, total @ 438.2 | 492.3 | 560.7 | 419.7 | 431.7 | 443.4 | 457.9] 472.4 | 484.6 | 498.2 | 513.9| 528.8 | S4L1 | 559.5 | 573.7 | 594.8
Household operation. .do..__. 64.2 73.0| 82.9| 6.4 €3.7| €53| 663]| 6.5 704 731]| 88| 80.7| 79.2| 852 86.6 | 919
Housing. . _....... do.._.| 150.8 [ 1679 184.4| 145.1 | 148.5| 152.4 | 157.2( 16L.5| 166.2 | 170.4 | 173.7] 177.6 [ 181.9 | 186.7 | 191.4 | 196.4
Transportation___ 32.2 36.8 | 41.6 | 31.6| 3L.6| 32.2| 33.2] 348 363 87.6| 387| 39.5( 405 423 43.8 | 45.9
Gross private domestic investment, total.__do.... 189.1 243.3 | 294.2{ 175.1 | 17L.2 | 2054 | 204.7] 231.3 | 244.4 | 254.3 | 243.4| 271.8 | 294.9 ] 303.6 | 306.7 | 319.5
Fixed investment ... ... . 230.0 [ 276.1 | 197.1 | 196.3 | 200.5 | 208.4 | 216.8 | 226.1 | 232.8 | 244.3| 2580 273.2 | 280.0 | 203.2 | 299.8
Nonresidential 16,9 | 185.1 | 149.8 | 147.7 | 148.2 ] 150.7| 155.4 | 159.8 | 164.9 | 167.6 | 177.0 | 182.4 | 187.5 | 193.5 | 199.7
Structures 55.8 | 61.5) 53.3| 5.9 528 53.4| 54.7| 558| 56.0| 57.0] 57.9{ 6L0| 626 e45| 66.0
Producers’ durable equipm 106.1 | 123.6 | 96.5| 957 954 97.4| 100.8 | 1040 | 109.0 | 110.6 | 119.2 | 121.4| 124.9 | 1200 ] 133.6
Residential. - ......coeoooooooomaoioo . 68.6| 91.0{ 47.3| 48.6| 52.3| 57.6| 614 66.3| 6.8 767] 8LO| 90.8| 925| 99.7]| 100.1
Change in business inventories. R 13.3 18.2 { —22,0 { —25,1 49| -3.6 14.5 18.3 21.5 —.9 13.8 21.7 23.6 13.5 19.7
2 s D, 4.9 17.1] —25.9 | —26.9 L4 —9.2| 159 204 220 1.4] 141 224 231 9.0 189
Net exports of goods and services. 7.8 —10.9 15,4 24.3 20.8 20.8 10.2 10.2 7.9 3.0 —-82| —9.7| =751 18,21 —24.6
Exports. ... .ooocoooo-. - 8 162.9 | 174.7 | 147.4 | 142.7 | 146.9 | 152.1| 153.9 | 160.6 | 168.4 | 168.5] 170.4 { 178.1 | 179.9 | 170.6 { 180.3
TN POTES oo neoem e emeea e mmeen 155.1 | 185.6 | 131.9 | 118.3 | 126.1 | 131.3] 143.7 | 150.4 | 160.6 | 165.6 | 178.6 | 187.7 | 187.4 | 1838 | 204.8
Govt. purchases of goods and services, total_do._..| 338.9 361.4 | 395.0 | 326.0( 335.2 | 343.5| 351.0| 353.6 | 358.9 | 363.0 | 370.0| 374.9 | 390.6 | 400.9 | 4138 | 416.6
Federal ... .. .o iooeoooo.._. d 123.3 | 130.1 | 1454 | 119.6 ] 12L.8 | 123.8 | 128.1] 127.6 | 128.5| 130.2 | 134.2| 136.3 | 143.6 | 148.1 | y53°g | 153.8
National defense. - 83,9 86.8 | 94.3] 81.6| 83.0| 84.4| 86.7] 8.3 8.0 86.4| 834] 8.7 93.4| 956 o9g5| 9.5
Stateand local ... ..o 215.6 | 231.2 ) 249.6 | 206.4 | 213.3 | 219.7 | 222.9| 2259 | 230.4 | 232.7 | 235.8| 238.5| 247.0 | 252.9 | 90,0} 263.9
By major type of product:t
Final sales, total_.___._.___........_..__ do....| 1,540.3 | 1,693.1 | 1,871.4 |1,475.0 {1,521.7 |1,506.6 [1,604.4 |1,636.7 [1,673.7 1,705.8 [1,756.3 {1,797.0 |1,848.2 | 1.892.2 11,948.2 1y g73.7
Goods, total.... ..do.._.| 697.7 750.9 | R16.6 | 665.8 | 6€92.9 | 706.6 | 725.2 | 730.0 | 748.4 | 754.5 | 775.6 | 7921 | 805.4 | 819.9 [ 849.6 | '844.1
Durable goods. . . ~do.._.| 267.5| <290.3| 332.2( 250.6 | 263.8 | 272.5| 283.1| 287.6 | 204.9 | 302.7 | 312.0) 326.6 | 320.5 | 332.1 ( 340.9 | 3395
Nondurable goods. - _do_.__| 430.2| 451.6 | 484.3 | 415.2 | 429.1 | 434.2 | 442.1| 442.4 | 448.5 | 451.8 | 463.6 | 465.6 | 475.9| 487.8 | 608.1 1 5150
Services.._..._...._.. _do_...| 699.2| 782.0| 867.4 | 670.5 | €89.5| 708.4 | 728.3| 75L.6 | 770.8 | 791.8 | 813.8| 833.7 | 855.3 | f8L.6 [ 898.8 | 9208
StruCtureS. - o o iiecaooes do....| 1435 160.2| 187.5 | 138.8 | 139.3 | 145.0 | 150.8 | 155.0 | 159.4 | 150.6 | 166.9 | 171.2| 187.5 | 190.7 | 200.4 | 199.8
Change in business inventories.......____ do....| —11.5 13.3 | 18.2 | —22.0 | —25.1 49| —36 4.5 183 215 —9| 138| 27| 236 13.51 197
Durable gocds. . ......... . —9.2 4.1 9.1]-12.8 | —11.7 ] —-2.1{ —-10.3] —-2.0 7.0 107 .6 7.8 1.5} 10.3 6.81 14.3
Nondurable goods —2.2 9.3 9.1 —9.2(-13.4 7.0 6. 6.6 11.2) 109] -16 60| 102 13.4 6.8 5.5
GNP in constant (1972) dollarst
Gross national preduct, totalt._.._...._..._._ bil.$_.| 1,202.1 | 1,274.7 | 1,337.3 [1,160.8 [1,188.2 1,220.7 [1,229.8 {1,256.0 [1,271.5 |1,283.7 (1,287.4 |1,311.0 {1,330.7 [ 1,347.4 [1,360.2 {1,358.8
Personal consumption expenditures, total..do..__{ 775.1 | 821.3 | 861.2 | 756.9 | 770.4 | 780.2 | 792.8| 807.2 | 8155 | 822.7 | 839.8| 850.4 | 8541 | 860.4 | 879.8 | 877.5
Durable goods. - .. o.oocoeeiaooio 112.7 127.5 | 138.2 | 106.2 | 109.0 | 115.4 | 120.2| 125.4 | 126.7 | 127.1 | 130.7| 136.9 | 137.9| 136.5 | 141..6 | 137.1
Nondurable goods. - 307.6 | 321.6| 333.7 | 301.8 | 3(8.4| 3(8.6 311.5| 316.1 | 319.3 | 32L.5| 320.7 | 320.7| 330.0 | 332.4 | 342.7| 337.7
1302 4 o 354.8 372.2 | 380.2 | 349.0 | 3853.0 | 356.2 | 361.2| 365.6 | 369.6 | 374.0 | 379.7] 383.8 | 386.3 | 391.4 | 395.5 | 402.8
Gross private domestic investment, total___do.._.] 141.6 | 173.0 | 195.5 | 133.0 | 130.9 | 153.1 | 149.2 | 168.1 | 175.2 | 179.4 | 169.2 | 186.7 | 197.2 | 200.8 | 197.5| 203.5

Fixed investment 151.5 1645 | 183.7 | 1529 | 148.9 | 150.2 | 153.8 | 158.4 | 163.1 | 165.6 { 17L.0| 177.0| 184.0 | 185.1 | 188.7 | 189.7

Nonresidential. 112.7| 116.8 | 126.8 | 116.6 | 112.0 | 111.0 | 111.3] 113.7 | 1159 | 118.5| 119.0| 1243 | 126.4 ( 127.6 | 128.9 } 130.6
Residential. ... _._.__... S .- 38.8 4771 5.9 36.3| 36.9| 39.3| 42.6| 44.8| 47.1| 47.1] 520 827 57.6| 57.5| 69.9] 59.1
Change in business inventories........... do_._.| -—9.9 8.5 11.8 | —20.0 | —18.0 2.9 —4.6 9.7 12.1 13.8| —~1.8 9.7 13.2 15.7 8.7 13.8
Net exports cf goods and services..._...._.. do.... 22.5 16.0 9.5 20.5 24.5 22.7 22.3 16.8 16.4 17.0 13.8 10.6 9.4 12,2 5.9 3.4
Govt. rurchases of goods and services, total.do____| 263.0 | 264.4 | 271.1 | 250.4 | 262.3 | 264.8 | 265.4| 263.9| 264.5 | 264.6 | 264.6| 263.3| 270.0| 274.0 | 277.0 | 274.4
Federal . ____ ... _.do___. 96.7 96.51 10L.4] 96.0] 96.5 6.9 | 97.4] 96.4] 961| 967 | 97.1| 97.0| 1001 103.3( 1042] 101.7
Stateandlocal__...___.__................. do_...| 166.3| 167.9| 169,7 | 163.4 | 165.8 | 167.8 | 168.0| 167.5 | 168.4 | 168.0 | 167.5| 166.4 | 168.9 ] 170.7 | 172.8 | 172.6

r Reviced. # Preliminary. tRevised series. Estimates of national income and product revisions prior to May 1976 for personal income appear on p. 28 of the July 1977 SURVEY.

and personal income have been revised back to 1973 (see p. 16 fl. of the July 1977 SURVEY); @ Includes data for items not shown separately.
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S-2 SURVEY OF CURRENT BUSINESS May 1978
Unless otherwise stated in footnotes below, data | 1975 1976 1977 1975 1976 1977 1978
through 1974 and descriptive notes are asshown in
the 1975 edition of BUSINESS STATISTICS
Annual total 11 III v I II I v I 1I II1 v 1r 11
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT{—Con.
Quarterly Data Seasonally Adjusted
Implicit price deflators:t
Gross national product_________ Index, 1972=100..] 127.18 | 133.88 | 141,20 ] 125.96 | 128.28 | 130.17 | 131.47 | 133.06 | 134,56 | 136.35 ] 138,13 3
Personal consumption expenditures.__.._ do.... 126.5 133.2 | 140.6 ] 125.4 | 127.5 | 129.2] 130.8 | 132.3 | 1340 1356 | 137.9 . X
Durable goods d 117.9 124.7 | 130.1 117.2 | 118.4 | 120.1 122.2 1 123.8 ) 125.3 | 127.2 329.3 3 3
Nondurable goods. 133.1 137.7 | 144.0} 1318 134.5 135.5 136.2 | 136.9 | 138.3 | 139.3 141, 5 . . .
Services. o 123.5 1323 | 4.5 1223 | 1245 1268 | 129.2 | 13131 | 133.2 | 135.4 | 137.8 | 140.1 | 142.9] 145.0) 147.7 |._.._._.
Qross private domestic investment:
Fixed investment__.___.___._ . . _______ 132.4 139.8 | 150.3 131.8 133.5 135.5 1 136.9 138.6 | 140.6 | 142.9 145.8 | 148.5 151.3 | 155.3
Nonresidential.. 132.3 138.7 | 146.0 131.8 | 183.6 | 135.5 136. 8 137.8 | 139.2 [ 140.9 142,5 | 144.4 146.9 150.1
Residential .. ... ... 132.8 142.5 | 160.3 181.7 133.2 | 135.4 137.1 140.7 | 144.1 147.5 153.7 | 157.6 160.9 | 164.0
Govt. purchases of goods and services.._.do.... 128.9 136.7 | 145.7 127.8 129.7 132.3 134.0 | 135.7 | 137.2| 139.8 142.3 | 144.6 146.3 | 149.4
ederal . oo o do.... 127.5 134.8 | 143.4 126.3 | 127.7 131.5 | 132.4 133.7 | 134.7 138.2 | 140.6 142,0 | 143.3 1 147.6
Stateand loeal. ... .. _.__..___ do._..; 120.7 137.7 | 147.1| 128.6 [ 130.9 | 132.7 ] 134.9 | 136.8 | 138.6 | 140.7 | 143.4| 146.2 | 148.1( 150.5
Quarterly Data Seasonally Adjusted at Annual Rates
National income, totalt ... o eooceouno.s 1,244.9 | 1,275.7 |1,321.0 | 1,353.9 | 1,379.6 | 1,402.1 |1,450.2 {1,505.7 | 1,540.5 | 1,585.7 }1,609.9 |.__.____
Compensation of employees, total 936.7 | 965.6 | 999.6 |1,024.9 [1,046.5 {1,074.2 [1,109.9
Wages and salaries, total. 8105 | 834.9 | 861.5 | 882.4| 900.2 | 923.2 | 951.3
Govt. and govt. enterpr 176.9 | 181.2 | 182.7 | 185.4 | 188.2 | 192.5 | 194.8
ther . el 633.5 | 653.8 1 678.8 | 697.0 1 712.0 | 730.7 | 756.4
Supplements to wages and salaries 126,3 | 130.7 | 138.1 | 142.5| 146.3 | 150.9 | 158.6
Proprietors’ income with inventory valuation
and capital consumption adjustments,
total ..l bil. §._ 86.0 88.0 98.2 84.3 90. 4 90,4 86.9 90. 4 86.2 88.7 95,1 97.0 95.5 | 105.0
Farm_____ ~.do-_.. 23.2 18.6 19.7 22.7 26.2 25.5 20.0 21.6 16.2 16.6 20.7 19.7 15.5 22.7
0. --- 62.8 69.4 78.5 61.6 64.2 64.9 66.9 68.8 70.0 72.0 74.3 77.3 80.0 82.4
Rental income of persons with capital consump-
tion adjustment_ ... ... __ bil. $__ 22.3 3 25.3 22.3 22.2 22.6 23.0 22.9 23.3 L1 24.5 24.9 25.5 26.4
Corp. profits with inventory valuation and capi-
tal consumption adjustments, total_ .. _bil. $._ 99.3 128.1 139.9 92.7 115.6 | 114.7 126.5 | 129.2 | 133.5 | 123.1
Corp. profits with invent. val. adj.:
Domestic, total_ .. 105. 4 134.6 147.8 98.4 i 122.6 123.2 132.4 | 136.1| 139.8 | 130.2
Financial .._____. 15.0 18.2 20.7 14.3 14.7 16.1 17.8 18.1 18.4 18.4
Nonfinancial, total @.__._.___________ 90.3 116.4 | 127.2 84,1 107.9 | 107.1 114.6 | 118.0] 121.3 | 11L8
Manufacturing, total 2 -do_... 47.9 66.3 75.4 43.4 59.6 59.1 65.3 68.7 68.4 62.9
Durable geods_ ... weodoo. o 18.5 29.9 3.5 15.4 25.9 23.8 27.2 32.5 3.0 29.0
Transportation, communication, and
electric, gas, and sanitary serv____bil. §.. 9.3 1.5 12.9 8.5 1.1 12.1 11.1 12.1 12.2 10.4
Rest of the world. .. ... _o.coo..- 6.1 8.1 9.3 6.2 6.3 6.0 8.6 7.6 8.4 7.7
Profits before tax, total..._._._.._....._.. 123.5 156.9 | 1717 | 113.9 | 137.7 | 14L0 | 153.5 | 159.2| 159.9 | 154.8
Profits tax liability_ ... __..___._____.__ 50.2 64.7 69.2 45.9 56.3 57.9 63.1 66.1 65.9 63.9
Profits after tax. ... .. oooooaea.o- 73.4 92.1 | 102.5 68.2 8l.4 83.1 90.4 93.1 94.0 90.9
Dividends. ..o 32.4 35.8 4.2 32.2 32.9 32.5 33.6 35.0 36.0 38.4
Undistributed profits. . ... 410 56.4 61. 4 36.0 48.5 50.6 56.8 58.1 58.0 52.5
Inventory valuation adjustment.._._..__. —12,0| ~14.1| —14.6 —~9.3 —8.8 [ —11.8 | —12.4 | —15.5 | —11.7 | —16.9
Capital consumption adjustment_____ —-12.2) ~14.7! —17.21 —11.9 | —13.3 | —14.5 1 —14.6 | —14.6 | —14.7 | —14.8
Netinterest . . . oo 79.1 88.4 | 100.9 71.6 79.9 82.3 85.0 86.5 90. 1 92.0
DISPOSITION OF PERSONAL INCOMEf}
Personal income, total._._._.__.____________. bil. $._] 1,253.4 | 1,382.7 |1,536.7 | 1,234.7 | 1,269.7 | 1,304.0 | 1,338.1 | 1,366.7 | 1,393.9 | 1,432.2 |1,476.8 |1,517.2 | 1,549.8
Less: Personal tax and nontax payments_..__do_.__| 169.0 196.9 | 227.5| 1425 173.9 | 179.9 | 184.8 | 192.6 | 200.6 | 209, 224, 224.8 | 226.1
Equals: Disposable personal income. . do.___| 1,084.4 | 1,185.8 |1,309.2 }1,002.2 |1,095.7 |1,124.1 ]1,153.3 (1,174.1 |1,193.3 |1,222.6 |1,252.4 |1,292.5 |1,323.8
Less: Personal outlays@®.... - do..__| 1,004.2 | 1,119.9 | 1,241.9 989.1 (1,019.1 |1,048.6 |1,080.9 11,103.8 [1,128.5 |1,166.3 [1,201.0 |1,223.9 | 1,250.5
Equals: Personal saving§..___..____.. 80,2 65.9 67.3 | 103.1 76. 75.5 72.4 70. 64.8 56. 51, 68.5 73.3
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted auarterly or annual totals:
Al indvstries ... ________.._........_ bil. §-- 120.49 | 135.80 | 28.43 | 27.79 | 30.74 | 25.87 | 29.70 | 30.41 | 34.52 | 20.20 | 33.73 | 34.82 | 38.06| 132.84 | 137,52
Manufacturing 52.48 | 60.16 | 12.15] 1167 | 13.30 | 10.96 | 12.66 | 13.48 | 15.38 | 12,52 | 14.84 | 15.60 | 17.19| 14.00 | 16.43
Durable goods indvostriesY._._. 23.68 | 27.77 5. 59 5.16 5,99 4.78 5.61 6. 02 7.27 5. 80 6.79 7.17 8.00 6. 60 7,71
Nendurable gcods industries] 28.81 | 32.30| 65| 651 7.30] 618 7.05] 7.46( 812| 672| 8.06| s.43| 918] 7.40| 8.72
. 68.01 | 75.64| 16,28 | 16.12 | 17.44 | 1491 | 17.04 | 16.93 | 19.14 | 16,68 | 18.88 | 19.21| 20.87 | 18.84 | 21,08
X 4.00] 4.50 .97 .94 .97 .92 .99 1.04) 105| 1,02] 1.16| 1.17| L15 1.26 | 1,32
. 2.52 | 2.80 .71 .62 .62 .49 .68 .64 .70 .50 .67 .78 .76 .73 .89
Air transportation 1.84 1.30 1.62 .47 .50 .43 .26 .42 .26 .35 .33 .43 .39 .46 .50 .62
Other transportation 3.18 3.63 2.51 W77 85 .93 .72 1.02 .95 .94 .61 .76 .50 .63 .49 .58
Public utilities. ... ... _._...._...____. 20. 14 22,28 | 25.80 4.94 5,07 5,70 4.79 5.50 | 5.52 6.46 5.55 6.37 6. 61 7.28 6,27 7.21
ectric. ._.......... 17.00 18.80 | 21.59 4.15 4.16 4.85 4.18 4.74 4.54 5,34 4.78 5.34 5.41 6. 06 5.35 6.06
Gas and other.. . 3.14 3.47 4.41 .79 .ol .85 .62 .76 .98 1.12 .77 1.03 1.20 121 .92 1.15
Communication___._____ 12.74 13.30 | 15.45 3.22 3.14 3.26 2.92 3.21 3.83 3.84 3.30 3.86 4.03 4,26 ...
Commercial and other 20, 60 20.99 | 22,97 5.19 5,00 5.52 4,82 5.21 5.19 5.78 5.27 5.64 5.73 6.33] 29,60 |210.46
Zeas. adj. gtrly. totals at annual rates:
All indvustries 114.72 | 118.12 | 122,55 | 125.22 | 130.16 | 134.24 | 140,38 | 138.11 |1146.25 [1149.16
Manufacturing....___.._... 49.21 | 50.64 | 54.78 | 54.44 | 56.43 | 59.46 | 63.02 | 61.41{ 63.00 | 6582
Durable goods industries?. . 21.63 | 22.54 | 24.59 | 25.50 | 26.30 | 27.26 | 29.23 | 28.19] 29,81 | 31.01
Nondurable goods industries 27.58 | 28,090 | 30.20| 28.93] 30.13 ) 32.19 | 33,79 | 33.22] 33.18 | 34.81
Nonmanufacturing........_............_. 64.76 | 64.98 | 65.51 | 67.48 | 67.76 | 70.78 | 73.74 | 74.78 | 77.36 | 76.70 ] 83.25 | 83.34
Mining___________. 3.82 3.82 3.83 3.83 4.21 4.13 4.24 4.49 4,74 4. 5 5.24 5.13
Railroad.._________ 2750 239] 208 264 269, 263)| 271| 257 3.20| 28| 338 337
Air transportation. . . 2.12 1.65 118 1.4 1.12 1.41 1,62 1.43 1.69 1.76 2,42 2,04
Other transportation.___.__.___________ d 2,99 356 3.20| 4.16| 3.4 349 | 2906 296! 1.96| 232 232 22
Public utilities.___._________..._____._. 19.79 | 20.91 21,91 21.85 | 21.67 | 23.46 | 25.35 | 25.29 | 26.22 | 26.23| 28.69 28, 62
Electric......_. 16.58 | 17.92 18.56 | 18.82 | 18.22 | 19.49 1 21.19{ 21.14 21.90 | 22.05 23.70 | 23.99
Gas and other_. 3.21 3.00 3.36 3.03 3.45 3,96 4. 16 4.16 4.32 4,18 4.99 4.63
Communication______ 12,95 | 12.22 | 12,54 | 12,62 | 13.64 | 14.30 | 14.19 | 15.32 | 16.40 | 15.82 |..._____|...___..
Commereial and other. P 20.34 | 20,44 | 20.68 | 20.94 | 20.99 | 21.36 | 22.67 22,731 23.14 1 23.27 (241,21 1241.94

r Revised. ? Preliminary.

1 Estimates (corrected for systematic biases) for Jan.-

Mar. 1978 and Apr.-June 1978 based on expected capital expenditures of business. Expected

expenditures for the year 1978 appear on p. 24 of the Mar. 1978 SURVEY.

munication.

‘18ee corresponding note on p. S-1.
separately. . & .

2 Includes com-
¢ Includes data for items not shown

@ Personal outlays comprise personal consumption expenditures, interest paid

by consumers to business, and personal transfer payments to foreigners (net).
§Personal saving is excess of disposable income over personal outlays.
Y Data for individual durable and nondurable goods industries components appear in the

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



May 1978 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data | 1975 1976 | 1977 1975 1976 1977 » 1978 »
through 1974 and descriptive notesare asshown in
the 1975 edition of BUSINESS STATISTICS
Annual total I 1 III Iv I 11 111 v I II isg v I
GENERAL BUSINESS INDICATORS—~—Quarterly Series—Continued
U.S. INTERNATIONAL TRANSACTIONS
Quarterly Date Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
military grants) . ... .. .. .0 mil. $..1 147,600 | 163,265 {176,556 | 36,907 | 35,719 | 36,780 | 38,195 | 38,591 | 40,237 | 42,196 | 42,243 | 43,015 | 44,960
Merchandise, adjusted, excl. military______ do____| 107,088 | 114,694 1120,472 | 27,018 | 25,851 | 26,562 | 27,657 | 27,000 | 28,380 | 29,603 | 29,711 | 29,475 | 30, 599
Transfers under U.S. milltary agency sales con-
tracts. ... mil. $_. 3,919 5,213 | 7,079 924 874 957 | 1,164 | 1,005 | 1,189 | 1,472 | 1,457 1,843 1,712
Receipts of income on U.S. assets abroad._.do,.u 17,330 | 21,369 | 24,940 | 4,283 | 4,306 | 4,403 | 4,338 | 5,208 [ 5,167 | 5,483 | 5,421 ) 6,074 | 6,599
Other services. _ ... oo cooooioio... do....| 19,263 | 21,990 | 24,067 | 4,682 | 4,688 | 4,858 | 5036] 5,198 | 5501 | 5,638 | 5,654 | 5 641 5,994
Imports of goods and services...._.._...._... do.._._[-131,436 |—159, 668|—191,970[—34,199 —30,688 —32,645 |—33,906 |-37,039 |-38,732 141,321 |—42,580 |46, 133|—48, 320/ —48,436|-49,082| . _____.
Merchandise, adjusted, excl. military_ ... —98, 043 |—124,014/—151,968]-25,563 |-22,566 [—24,483 —25,431 128 343 (29,955 |-32,411 |-33,305 | —36, 968| —37, 434} —38, 243| —39, 323| —41, 778
Direct defense expenditures. .. _...._...._.. do....| —4,795 | —4,847 |~5,647 |—1,317 [—1,185 |~1,096 |-1,198 |—1,160 |—1, ‘298 —1,237 |—1,222 |-1,329 |—1,403 |—1,446 | ~1,469 | _______
Payments of income on foreign assets in the
_.|~11,376 |—11,561 |—13,005|—3,052 |~2,799 [—2,784 |—2,741 |2 861 [—2,887 |—2,816 {2,997 | 2,887 |—3,160 [-3,225 (—3,783 |___..._.
Other SeIVICES - o oo e e e do..__{~17,221 {—19,247 |—21,607| —4,267 |—4,138 {—4,282 | —4,536 | 4,675 | —4,662 |—4,857 |—5,056 |—5,811 |—5,448 1—5,336 |~5,511 |_______.
Unilateral transfers (excl. military grants), net
mil. $__| —4,612 | —5,023 |—4,795 {1,195 |—1,110 (—1,070 |—1,238 |—1,029 |—1,015 (—1,936 |—1,045 |—1,163 [—1,215 |—1,334 |—1,084
U S Government grants (excl. mlhtary).._do-... —2,893 | —3,146 |—2,787 | —758 | —718 | —617 | —805 —544 | —556 |—1,475 1 —572 —637 | —723 —824 —604
.............................. —1,719 | —1,878 {—2,008 —442 | ~392 | ~453 —433 —485 -—459 | 461 —473 -—526 —492 —510 —480
U.8. assets abroad, net..__ —~31,548 | —42,959 |26, 059]—8,749 |—7,881 [-3,081 |-11,836 {10,751 |—9,779 |—8,409 (-14,022 331 |—10,283|—4,423
U.8. official reserve, net... —607 | —2,530 —-231 —325 —29 | —342 89 —773 |—1,578 | —407 228 —388 6 151
U.8. Gov't, other than offici —3,463 | —4,213 [~3, 666 —874 | —867 | -—745 ~977 —723 —9044 |—1,405 {—1,142 —909 —825 [—1,169
U.S. private,net._____________________.._.__ a —27,478 |—36,216 |—22,162]~7, 550 |—6,985 |—1,994 |—10,948 | —9,254 |—7,257 |—6,597 |-13,108 | 1,627 |—9,464 | —3,405
Direct investments abroad .. _......___.._ —6,264 | —4,596 |—5,009 {—2,193 [—2,292 —2,306 [—2,427 | —142 1-1,205 | —822] —404 —1,998 |—1,058
Foreign assets in the U.8., met. ___........... 14,336 | 34,520 | 49,261 | 2,443 | 3,663 | 2,426 | 5,814 6,856 | 7,385 | 8,201 | 12,079 | 2,510 | 13,781 | 13,920
Foreign official, net_ _. .do._..| 6,960 | 17,945 | 37,419 | 3,452 | 2,279 {~1,603 | 2,832] 3,847 | 4,051 | 3,07) ,977 1 5,719 ,908 | 8,249
Other foreign, net__.___._____ ..do.... 7,376 16,575 | 11,842 |1, 1,384 | 4,019 | 2,082 3, 3,333 | 5131 ] 5,102 |—3,200 | 5,873 | 5,671
Direet investments in the U.8S___________ do.... 1,414 2,176 | 1,527 93 526 | —342 | 1,137 709 504 561 4 537 568 619
Allocation of special drawing rights__._______ [ (o DR DR IR AU PSP SRS AU U FIORR RIS SNSRI NUUI FORP P PR S EUR
Statistical discrepancy. ... do....|] 5660 9,866 (—2,993) 4,793 207 |—2,400 | 2,971} 3,372 | 1,905 | 1,268 | 3,325 | 1,440 ) 1,077 |—5,173 | —337 ]| .__....
Memoranda:
Balance on merchandise trade. . ........_.._. do,._. 9,045 | ~9,320 |—31,496] 1,455 | 3,285 | 2,079 | 2,226 |—1,343 [—1,575 |—2,808 |-3,594 |—7,493 [—6,835 |—7,270 |—9,898 {—11,200
Balance on goods and services..... .- 16,164 3,596 |—15,4141 2,708 | 5,031 | 4,135 | 4,289 1,552 | 1,506 875 | —337 |~38,118 [—3,360 |-2,989
Balance on goods, services, and remlttances._do..._ 14, 444 1,719 |—17,421] 2,266 | 4,639 | 3,682 | 3,856 | 1,067 | 1,046 414 | —810 |-3,644 |—3,852 |—3,499
Balance on current account - ... ... do....| 11,552 | —1,427 {—20,209] 1,513 [ 3,921 ,065 | 3,051 5 490 [—1,061 |—1,382 {—4,281 |—4,575 {—4,323 —7 030 | . .....
Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Mar. pr. May | June | July Aug. | Sept. | Oct. Nov. Dec. | Jan. Feb. Mar. | Apr.»
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME BY SOURCEY
Seasonally adjusted, at annual rates:t
Total personal income._._._.............._. bil. §.| 1,382.7 | 1,536.7 | 1,499.1 | 1,510.1 | 1,517.3 | 1,524.3 | 1,589.2 | 1,540.0 | 1,561.3 | 1,583.8 | 1,602.3 | 1,622.7 | 1,625.2 {71,634.5 |"1,656.8 [1,680.1
Wage and salary disbursements, total_.__do._.. 891.8 090,0 | 964.9 | 974.1 | 982.0 | 086.5 | 992.9 | 097.9 | 1,006.0 | 1,022.1 | 1,020.9 | 1,035.3 | 1,046.3 {r1,055.6 |r1,073.1 |1,091.2
Commodity-producing industries, total do____ 308.5 346.4 | 337.6 1 341.7 | 345.3 | 349.1 | 350.6 | 345.5 | 352.9 | 358. 361.2 | 361.3 | 363.8 |368.9 {73781 | 387.4
Manufacturing __._...__..__________ do___.| 288.2| 267.3| 260.7| 2628 266.2 | 268.7 | 269.8 | 2690.2| 2711 | 275.3 | 277.5| 281.1 | 283.3 | r287.7 {r294.0 | 296.2
Distributive industries....______.______ do.._| 217.1 242.8 | 236.8 | 230.6 | 241.1| 240.9 ] 242.8 | 244.5| 246.0 | 240.4 | 251.8 | 2541 257.1 [-260.3 |r264.3 | 268.6
Service industries. ...._.....__....____. do....{ 179.0) 200.9| 194.9 | 196.4 | 198.3 | 198.4 | 200.4| 203.2 | 204.9 | 208.8 1 209.8 | 2120 | 216.3 |r216.4 |r220.3 | 224.2
Govt. and govt. enterprises. 187.2 199.9 195.6 | 196.4 197.2 198.1 199.1 | 200.7 | 202.1 | 205.8 | 207.1 | 207.8 209.2 17210.0 | 210.4 | 2111
Qther labor income...._......_....__.._. 75.9 1 88.6] s4.4| 8.5 86.7| 87.9| 8.1] 90.3| 9L5| 928| 940| 95.3] 965 | 97.7| 99.0] 100.3
18.6 19.7 217 20.9 19.8 18.4 16.5 15,1 14.9 17.4 21,1 29. 4 23.0 | 719.0 | r18.5 19.0
69.4 8.5 76.0 76.9 7.2 77.6 79.2 80.2 80.8 8L.5 82.3 83.2 81,9 | 8301 r83.8 81.5
Rental income of persons, with capital con-
sumption adjustment. . _____.._______. bil. $._ 23.2 25.3| 24.6 24.3 24,8 25.6 | 247 25,7 26.0| 262 26,4 26.6 26.8 26.9 27.0 | 27.2
Dividends....._________ _.do._. 35.8 412 | 30.0 39.3 39.6 41.9| 420 424 426 427! 429 452] 437 43.8 44.0 44.4
Personal interest income ..do.__.{ 130,3 147.8 | 141.8 | 143.5 | 145.2 | 147.4 | 149.1 | 150.4 | 1515 | 153.1 | 155.4 | 157.8 | 188.5 [r160.2 [~ 162.7 [ 165.1
Transfer payments.. do. 192. 8 206. 9 206.9 206.0 202.9 200.0 | 207.2 208. 6 210.2 | 210.9 213.1 213.9 215.4 215.5 {7 216.8 217.6
Less personalconmbutlons for social insurance bill. $ 55,2 613 60, 2 60. 6 60.9 61.0 61.5 61,6 62.0 62.6 62,9 63. 2 67.0 67.4 | r68.2 69. 1
Total nonfarm income. . _._.__________.____ do._..| 1,851.3 | 1,502.8 |1,463.7 {1,475.3 [1,483.5 | 1,491.6 | 1,508.3 | 1,519.5 | 1,531.8 | 1,551.9 | 1,566.3 | 1,578.2 1 1,586.8 |r1,600.0 {1,622.7 |1,645.4
FARM INCOME AND MARKETING}
Cash receipts from farming, including Government
payments, totalf...__._. . _ .. . mil. $..| 95,060 | 196,889 | 7,233 | 6,854 | 9,497 | 3,747 | 7,012 | 7,651 | 8,392 [ 11,054 | 10,573 | 9,883
Farm marketings and CCC loans, total____do. .. 94,326 | 195,025 | 7,110 | 6,788 ( 6,459 | 6,715 | 6,951 7,603 | 8,304 | 10,968 | 10,469 | 8,853
TODS.- - e eie e Tldo._l1| 47,937 | 147,572 | 3,159 | 2,996 | 2,455 | 2,828 | 3,198 | 3,500 | 4,236 | 6,515 | 6,350 4,725
Livestock and products, total @ _ Tldollllf 46,389 |147,453 | 3,951 | 3,792 | 4,004 | 3,887 | 3,783 | 4,013 | 4,068 | 4453 | 4,113 | 4,128
Dairy products.__.....__. _.do.___| 11,425 111,782 982 996 | 1,042 | 1,021 | 1,006 995 972 979 959 1 1,007
Meat animals_____ 27,188 | 127,909 | 2,309 | 2,161 | 2,326 2,202 | 2,005 | 2,331 | 2,420 | 2,812 | 2,528 | 2,480
7,192 | 17,207 620 584 582 614 633 641 634 619 587 584
Indexes of cash receipts from marketings and CCC
loans, unadjusted:}
Al commodities. . ....___.........._ 1967=100. 220 222 199 190 181 188 196 213 233 307 293 248
C.r OPS-— oo . 260 258 206 195 160 184 208 234 76 424 414 308
Livestock and produets. ._ 190 195 194 187 197 191 186 197 200 219 202 203 D P O
Tndexes of volume of farm marketings, unad]usted 1
All commodities 100.. 121 124 106 99 96 107 112 124 131 176 169 139 133 101 100 jooeeones
Crops.._..._._..______ O ... 134 138 94 86 73 100 121 138 153 243 238 172 172 98 86 | .....--
LIVEStOCk and products do__.. 111 113 114 109 113 112 106 113 115 129 120 116 106 103 j 9 6 B RN

r Revised. » Preliminary. L Reported annual total; revisions are not reflected in the
monthly data. 2 Less than $500,000(). tSee corresponding note on p. S-1.  Aln-
adjustments. 1Series revised begin-

cludes inventory valuation and capital consumption

ning 1973; revisions for periods prior to May 1976 are available from the U.S. Dept. of Agr.,
Economic Research Service.
@ Includes data for items not shown separately.



S—4 SURVEY OF CURRENT BUSINESS May 1978

Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS
Annual Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. | Dec. Jan, Feb., | Mar.» | Apr.!
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTIONS
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted
Totalindex. . o oo 1967=100..] 129.8 187.1 | 1357 | 136.2 | 137.2 | 1415 134.1| 138.2 | 142.4 | 1427 | 139.5| 134.9 | r134.8 |r130.6 | 1415} 143.1
By market groupings:
Products, total ... ... ... do....] 129.3 137.1 | 134.3 | 135.0} 1359 141.5| 1350 130.5| 1451 ) 144.3| 130.5] 133.8{r133.5|7138.9§ 140.8 | 1409
Final products. . o.ccooooeoo. do._..| 127.2 134.9 | 132.6 | 133.1| 133.5] 139.4 | 1325 136.4 | 142.9{ 1420 1369 | 131.1}-131.0 |7136.5 | 138.4 1 339.3
Consumer g00ds__....._...__. do.__.| 136.2( 143.4{ 1419 | 14L8| 142.0| 149.2 | 140.0 | 1459 | 152.9 | 152.4 | 144.4 | 135.8|r136.7 |r143.3 [ 145.4 | 147.0
Durable consumer goods. ... ... do.___| 141.4] 153.1{ 156.7 | 155.6 | 156.8 | 164.2 | 142.3{ 140.0 | 158.8 | 168.1 | 157.6 |r 144.4 |~ 142.7 | r155.8 | 162.4 | 1681
Nondurable consumer goods. - do_...| 1241 130.6 § 136.0 | 136.3 | 136.1 | 143.3| 139.1 | 148.2 | 150.5 | 146.2 | 139.1 |r132.4|r134.3 {v138.3 | 138.6 | 1386
Equipment .. .coocooioaeaaan do....| 114.6 123.2 | 119.8 | 1211 | 121.9 | 1260 | 122.1 | 123.5] 120.2 | 127.7 | 126.6 | 124.6 ]r123. 1 1-127.0 [ 128.8 | 1989
Intermediate products. _ .do___.| 137.2 145.1 | 140.4 | 142.5 | 144.7 1 149.2 | 144.5 | 150.9 | 153.2 | 152.7 | 149.0 | 144.1(r142.5 |r147.6 | 150.1 | 153y
Materials. .o oceeiiiaaieaeacccamoanes do....|] 130.6 136.9 | 137.7 | 137.7 | 139.2 | 141.4 | 132.6 | 136.3 | 138.0| 140.5| 139.4 | 136.5]r137.0 |r140.6 [ 142.5| 144.4
By industry groupings:
Mining and utilities....... _o.ocoooei . do....| 1s1.6| 136.21 1250 132.4 | 132.6 | 136.9 | 140.6 | 138.8 | 137.3 ] 134.1 | 1329} 135.0]-142.0 |r138.7 | 1359 1383
Manufaeturing............. do.._.| 1205 137.1{ 1357 136.4( 137.8 | 141.9| 133.2{ 138.2 | 142.8 | 1441 140.3( 134.8| 133.9 |r130.5 | 142.3 [ 1437
Nondurable manufactures _do.._.| 140.9| 148.1] 146.0 | 146.3 | 147.8 | 152.8 | 144.1 | 154.1 | 156.2 | 155.8 | 151.0| 143.0-142.8 ! 148.6 | 150.8 | 151 4
Durable manufactures. ... _..o.c..... do....j 12L.7 129.5 | 128.5 | 129.7 | 130.8 | 134.3 | 125.6 ] 127.2 | 133.7 | 136.0 | 1329 | 120.21-127.8 |r133.2 [ 136.5 1384
Seasonally Adjusted
TOtal iNAeX..o o cocececoeacmacenonnn 1967=100_.| 120.8 | 137.1| 135.3| 136.1| 137.0| 137.8 | 138.7 | 1381 | 138.5| 1380 130.3| 130.7| 138.8] 130.2| MLO| 1405
By market groupings: 1
Products, total - .- eooeeeoieeeeeaoas do....| 120.3| 137.1] 1351 | 1358 | 136.5 | 137.3| 138.7 | 138.4 | 1388 | 138.9 | 1390.5| 140.3| 138.5] 130.6 [ 14L5 | 1496
Final products...... . 127.2 | 134.9| 133.3| 134.1| 1347 | 135.4 | 136.8 | 136.3 | 136.8 | 136.5 | 137.0| 137.6 | 1349 | 136.4 | 1388 3400
Consumer goods 136.2] 143.4| 1429 | 142.9 | 1431 | 143.8 | 1454 | 144.7 | 1244.9 | 1449 1452 1458) 141.8| 1437 | M6.1 | qu7.3
. - 157.5
Durable eonsumer goods_ ... do....l 141.4] 153.1| 1524 | 151.5| 152.2| 155.8 | 158.0( 154.7 | 155.6 | 156.8 | 155.2 | 185.8|r146.5 171513 4 161.1
Automotive products___ Tao | 1s48| 12| wma| wae| 1728 | 1798 | 1848 | 177.2| 177.0| 1794 | 1736 | 124|r157.5 1627 | 1621 1853
Autos and utility vehicles _do.__l| 140.8| 169.2 ] 176.1 | 171.2 | 167.4 | 177.4 | 184.1| 173.1| 172.6 | 176.1 | 167.6 | 165.5]r145.5 | r153.9 1497 | 1885
AUtos.ooooool . -do....| 132.0| 148.47| 1558 | 150.6 | 148.5| 1%6.8 | 1614 | 150.0 | 151.6 | i54.3 | 147.5 | 143.6] 1274 13L5 | go0i ) 159.1
Auto parts and allied goods...._. do_._.{ 167.6 | 186.8 | 184.1| 181.3 | 186.6 | 185.8 | 186.6 | 187.3 | 188.1{ 187.6 | 188.7( 190.4| 187.8 | 7183 g 189.0
- 147.2
Home go0dS..c oo ool do....| 133.9 141.3 | 137.9 | 138.8 | 140.6 | 1423 | 142.9 | 142.1 | 143.6 | 144.2 | 145.0 | 146.6 ]-140.3 | r144.7 147.7
Appliances, air cond., and TV.. do....| 114.6 | 127.3 | 124.1 | 126.4 | 131.0 | 133.1| 130.1| 120.6 | 129.4 | 128.6 | 13L.4| 132.8| 116.1| 133.3 }2‘;’§ 136.1
Carpeting and farniture. . _do__ | 1a4.1] 152.2 | 144.6 | 145.0 | 147.3 | 151.2 | 154.1| 154.8 | 159.0 | 160.5 | 160.0 | 161.5}~150.1 | r160.2 Sl O,
Nondurable consumer goods. - _do...| 131! 139.6| 130.1( 130.4| 139.5 | 130.1| 140.3 | 140.6 | 140.7 | 140.1 | 1412 | 141.8]-139.9 |r140.6 | 1M4L5} 1418
Clothing___..__......._. do.._.| 1240 125.2} 123.9| 124.4| 1255 | 1257  124.1 | 126.4 | 1283 1280 | 1264} 126.9) 1183} 1209 j--gepeomy ..o
Consnmer staples....._.._. .do_._.| 136.9 143.6 | 143.3 | 143.6 | 143.4 | 1429 | 144.8 | 144.6 | 144.1| 1435 | 145.3 | 145.9]r1459 | 145.7 131 146.5
Consumer foods and tobacco.....do....| 130.7 135.5 | 136.0 | 126.1 | 135.0 | 135.4 | 137.1| 1379 [ 137.1 | 135.2 | 136.7 | 137.9| 136.5] 138.1 1586 |33
Nonfood staples......._........_. do....| 1441 152.9 | 151.8 | 152.5 | 153.2 | 151.7 1 153.8 | 152.4 | 152.4 | 153.4 | 155.1| 155.2| 156.6 |~ 154.6 d 135.1
. 128.8
Equipment. . . ooooeioae. do.._.| 114.6| 123.2] 120.0| 1221 | 123.2 1241 | 1248 | 1249 | 1256 | 1250 | 1258 | 126.2]r125.4 )-126.3 1 2¢ 129.9
Business equipment Taolll| a3 | 9.2 | was| 147.1| 180 1501 | wpuz| 15L11 1521 | 15z | 1685 | 1840f-152.6 | 152 | 1741 189
Industrial equipment 9. dol 11| 12800| 1385 134.4| 1363 | 1384 | 1400 1407 M0.4| 1454 1ag| M26| 130 143 -1448 ) M85 1480
Building and mining equipment _ do_._- 177.7 202.5 | 107.9 ] 200.5 | 205.3 | 208.1| 210.6 | 203.9 | 204.5| 205.7 | 206.7 | 208.3 1 2111 |r214.9 4 8.5 224.6
Manufacturing equipment....... do_...| 106.5 113.9 | 100.0 | 112.0 | 112.8 | 1150 114.3| 1153 | 117.6 | 1185 | 118.7 | 118.2] 118.8 |r118.0 d 119.0
Cominercisl, transit, farm eq. 9...do....| 145.8 | 161.6 | 156.9 | 159.5 | 161.2 | 1619 | 163.3 | 163.4 | 164.4 | 1651 | 165.9 | 166.9]-162.2 |-165.31 169.8 [ 17L5
Comimercial equipment_.._._.___ do.__.| 173.51 19L.6| 1g6.1 | 180.7 ] 191.1 | 191.4 | 1917 | 193.0| 193.7 | 195.4 | 197.4 | 198.8 1r108.5 |r200.9 | 203.3 | 205.1
Transit equipment..........__... d 104.1 117.8 | 113.0 | 115.2 ( 116.5 | 1185 | 121.5| 121.9{ 125.1 | 122.3 | 1189 | 121.1 |r111.1 |~115.8 | 124.4 | 126.5
Defense and space equipment 78.4 79.6 | 785] 79.9| 80.0| 80.3| s80.4| 80.8| 80.9| 79| 793} 795} r79.7) r7%1| 80.6| B8L2
Intermediate products. ... .. ..oo.ooooo- 137.2 145.1 | 141.8 | 142.3| 143.5 | 144.7 | 146.3 | 146.1 | 146.5| 147.8 | 148.4 | 150.4|r151.6 {1515 [ 151.8 | 152.6
Construction supplies. 132.6 140.8 | 136.4 | 137.2 | 138.7 | 130.9 | 141.2 | 14L.7| 143.2 | 144.9 | 146.5 [ 148.31-149.2 [~148.7 ) 149.3 | 150.1
Business supplies- 141.8 149.5 | 147.3 | 147.5 | 148.4 | 149.6 | 151.3 | 150.6 | 149.7 | 150.5 | 150.1 | 152.6|-153.8 |r154.2 | 154.2 | ...
Materials___..___.___. 130.6 136.9 | 135.5 | 136.5 | 137.8 | 138.7 | 138.9| 137.6 | 137.9 ) 138.9 | 139.0| 138.8|r130.2 |r138.6 | 140.1 | 142.4
Durable goods mater - 126.8 134.5 | 131.9 | 133.8| 135.2 | 136.4 | 1368 | 1354 | 1357 137.1| 137.2| 138.71 138.2 ) 137.0| 1387 | 14L1
Durable consurrer parts.. - 1216 | 132.0 | 126.8 | 120.4 | 132.0 | 1345 | 137.2 | 1352 | 1358 | 135.4| 136.5| 135.7| 133.0 i-131.0 | 133.9 | 136.5
Equipment parts... ... ... 133.9 143.1 ] 1:7.8 | 1407 | 1417 143.0| 1450 145.6 | 146.8 | 147.6 | 147.2 ] 149.2 | 148.7 | 146.6 [ 151.0 | 152.3
Nondurable goods materials @ ...._...... g 146.3 153.5 | 153.3 | 153.7 | 185.4 | 154.7 | 154.1 ! 1551 153.9 | 154.4 ! 155.4] 155.3|-155.0 |~158.5 | 159.3 | 159.5
Textile, paper, and chemical - 151.1 158.3 | 158.4 | 159.0 | 160.7 | 160.1] 158.9 [ 159.6 { 159.0 | 160.0 | 159.3 | 159.3 | »160.7 |- 162.9 } 164.0 | 163.9
Energy materials ... .....o...cioooaol 120.2 122.4 | 121.8 | 121.3 ] 122.3 ) 124.3| 3125.2 | 121.4} 123.5| 124.0| 123.0| 118.7|7122.2 |r117.7 | 119.7 | 124.3
By industry groupings:
Mining and utilities._. 131.6 | 136.2 ) 136.6 | 1357 137.1| 138.8| 139.4| 1344 ] 1351 | 1358 | 1355| 133.9
Mining..___._.._. 114.2 117.8 | 120.6 | 119.2 | 119.5 | 1228 | 119.8 | 1154 ] 118.0 | 119.6 | 118.8 | 113.4
Metal mining 122.8 1 105.4 | 133.8 | 126.1 | 120.5| 121.3| 10L9| 70.0| 71.4| 80.0| 848} 1043
oal _.......... 117.2 118.0 | 124.1| 118.4 | 1224 133.4| 1207 | 113.6 | 133.0 4.4} 140.6 | 74.6
0Oil and gas extraction 9 ............... do....| 120] 180] 175! 117.5| 118.3] 121.3| 120.6 | 119.3| 119.6| 119.4 | 1i7.8 118.4
Crude oil 92,2 5241 '¢0.7| 91.0| 89.3| 93.9| 94.3| 0928| 947 944 929 934
Natural gas 109.5 110.4 1 1120 1101 | 1131 140! 1126 | 111.0| 1054 | 108.5 | 107.1 ] 109.6
Stone and earth minerals 118.3 | 1249 | 126.1 | 124.0 | 123.0 | 122.5| 126.7 | 1250 | 126.7 | 128.1 | 127.2 | 126.5
Utilities.. ... .. . 15L0 | 156.5 | 154.8 | 154.0 | 156.7 | 156.8 | 161.4 | 155.7 | 154.1 | 154.0| 1542 [ 156.7
Electric oo oot 1672 | 175.5 | 171.8 | 170.4 | 175.4 | 176.8 | 183.9 | 175.4 | 173.7| 173.6 | 173.3 | 175.9
Manufactaring....._.__...._. 120.5| 137.1 | 135.1| 1358 | 137.1 | 137.8 | 138.5 | 138.6 | 139.0 | 139.4 | 130.9 | 140.5
Nondurable ma 140.9 | 148.1 ] 147.0| 147.0 | 148.5| 148.4 | 148.6 | 1490.4 | 149.5| 149.6 | 150.1 | 150.9
Foods @ 132.3 | 137.9 | 138.7 | 138.0| 138.3| 136.9| 138.3| 139.3| 138.3 | 137.3 | 139.4 | 140.4
Meat products.._ 12| 114.0| 1187 | 1144 1.3 | 11457 1.6 161 | 1161 112.0| 114.8 | 1L6
Dairy products. . 113.8 | 117.4 | 116.5 | 116.8 | 116.6 | 1155 | 117.0 | 1182 | 118.9 | 118.9 ] 119.9 | 119.2
Beverages .. oocoaocouoncainnecninnes 156.7 | 167.6 | 168.3 [ 169.8 [ 172,7 | 166.2 [ 172.4 | 168.0 | 166.0 | 168.1 | 168.4 | 167.6
Tobacco products. _.......o.o_.__..._. 117.9 114.3 | 104.3 | 12,1 105.2 | 119.2 | 114.5 117.0( 113.5| 113.8 | 117.5| 120.6
Textile mill products. 136.4 | 137.1 | 134.4 | 134.6 | 136.0{ 135.4 | 137.2 | 136.6 | 140.7 | 142.4 | 14L.6 | 143.7
Apparel products.___ - 122,21 124.2) 122,21 121.4 | 12350 1221 | 321 1241 | 120.7{ 129.0) 125.1} 125.8
Paper and products.._...._.........__ 133.0 137.4 | 135.5 | 136.3( 139.5| 139.3| 139.2 | 140.3 | 139.1{ 137.9 | 137.8 | 138.6
Printing and publishing 120.6 | 1247 | 124.8 | 123.4 | 124.4 | 1241 | 1240 125.0 | 1242 1257 | 126.2 | 127.5 . .
Chemicals and produets. - 169.3 | 180.7 | 180.0 | 180.6 | 182.8 { 183.5 | 182.6 | 182.6 | 181.3 | 182,3 | 183.1| 183.0}r184.4 |r183.5 1845 ... -
Basic chemicals. ... ..o coomiiaaaaol 158.6 165.3 | 167.7 | 169.3 | 168.7 | 170.2 | 166.7 | 168.7 [ 164.3 [ 163.9 | 164.3 | 164.1 |r165.1 [r163.0 | 166.3 |--oc--o-
Petroleum produets................... 133.1 141.0 | 143.3 | 143.4 | 142.4 | 140.0 | 140.4 | 139.9 | 1419 | 141.4 | 140.5 | 139.3 | 139.7 [r139.0 | 140.4 { 141.4
Rubber and plastics produets. 200.2 | 232.2 | 225.6 | 226.0 ] 232.4 | 235.21 2352 | 237.4| 239.5| 236.3| 238.5| 240.1] 238.7 |7240,0 | 243.5 |-
Leather and produets_ ... _.._...__._... 80.9 7531 73.8| 747| 7621 71l 71! 7as| 740[ 77.0) W11 7731 451 r7800 72|
r Revised. » Preliminary. 1 Estimated. & Monthly revisions back to 1967 will be NOTE FOR P. §-5:
shown later; effective Sept. 1977 SURVEY, indexes revised to reflect more up-to-date informa- © Revised back to Jan. 1975 to reflect corrections in reporting errors in the machinery in-
tion. 9 Includes data for items not shown separately. dustry, and corrections in classifications in the aircraft and machinery industries; revisions
prior to Apr. 1976 are available from the Bur. of the Census. Wash., D.C. 20233.



May 1978 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. Nov. | Dec Jan, Feb. | Mar.» | Apr.!
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION{—Continued
Federal Reserve Board Index of Quantity
Output—Continue
Seasonally Adjusted—Continued
By industry groupings—Continued
Manufacturing—Continued
Durable manufactures...._...c.... 1967=100__| 121.7 120.5 | 126.8 | 128.0 | 129.3 | 130.5 | 131.6 | 131.3 | 13L.7 | 1324 132.7{ 133.4]r131.1
Ordnance, pvt. and govt__ do..__ 72,7 73.9 72.8 74.6 74.4 4.1 75.0 75.5 75.1 74.4 74.1 73.81 r72.3
Lumber and products. .. _do_._.[ 125.1 133.4 1] 132.1 | 130.6 | 133.0 | 132.4 | 132,9| 13L8 | 137.1 | 135.7 | 137.5 | 138.1]-138.5
Lumber.. .o viecmcmccaceaceeooodooo | 105.8 110.6 | 109.0 | 1090.2 1 112.5 | 104.9 | 112.4 | 107.2 | 111.2 | 115.7 | 103.7 [ 119.6] 109.6
Furniture and fixtures. .. __._____.____. do__..| 1327 140.9 | 185.1 | 135.4 [ 137.5 | 139.9 | 143.0 | 142.9| 1456 | 146.6 | 146.0 | 146.6 | 146.4
Clay, glass, and stone products. .do___. 137.1 146.1 | 143.7 | 145.0 | 145.0 | 147.7 | 148.0 | 148.8 | 145.5 | 148.0] 152.8 [ 152,1|r152.2
Primary metals. . _....._._. _.do.._.{ 108.9 110.2 | 108.8 | 112.2| 117.1 | 114.7 ] 114.4 | 112,51 109.0 ) 113.5 | 11L2}| 11L0| 107.4
Iron and steel. ... ~.do_.__| 1049 103. 4 97.9 | 103.9 | 111.0 | 109.2] 110.9 [ 110.6 | 1046 | 107.7 | 1043 | 103.8 99.5
Basic iron and steel. _do.._| 100.7 97.4 95.4 97.8 ) 104.0 | 106.5| 101.0) 102.8 | 1013 99.1 95.7 94,7 91.4
Steel mill products. . _do__..| 1089 105.3 98,2 | 106.8 | 116.7 | 110.4 | 116.3 | 1141 | 102.2 | 110.4 | 1042 | 1057 | 1049
Nonferrous metals _.--do__..| 1159 122,41 126.8 | 126.8 | 127.9 | 1240 | 118.0 | 114.5| 117.0| 123.6 | 123.5 | 123.3| 121.7
Fabricated metal products. do___.| 123.3 130.9 | 127.5 | 127.6 | 128.2 | 130.8 | 132.0| 134.0| 133.6 | 133.8 | 135.8| 136.4 ) 136.9
Nonelectrical machinery. . _do_...| 1350 144.8 | 139.8 | 142.9 | 142.6 | 144.0 | 145.7  145.2 | 147.4 | 148.9 | 149.7 | 1517 {r150.1
Electrical machinery._.........._______ do.._.| 18L6 1419 | 137.6 | 139.6 | 141.8 | 142.6 | 143.6 | 143.9 | 144.6 | 144.2 | 146.0 | 147.3 | 144.0
Transportation equipment_____________ do___.| 110.6 121.1 ) 120.5 | 119.8 | 120.3 | 123.7 | 1256 | 124.3 | 125.5| 1243 | 122.0| 122.2{r116.2
Motor vehicles and parts... _do____| 140.7 159.7 | 161.2 | 158.1 1 157.7 | 163.2 | 1662 | 164.4 | 165.6 | 168.4 | 163.0 | 161.8 |~ 146.6
Aerospace and misc. trans. eq-.._..- do..__ 82.2 84.7 82.3 83.8 85,2 86.5 87.3 86.5 87.7 82.8 83.3 849 r87.6
Instruments. _ .. oo do..__| 148.2 159.1 | 156.9 | 157.8 | 157.4 ( 158.2 { 159.0 | 158.3 | 160.3 | 162.2 § 163.1 | 164.7 [ 163.4
BUSINESS SALES §
Mfg. and trade sales (unadj.), total t® A __mil. $__[r2,400,117(r2,685,520[-228 501 [r223,618 {224,618 (232,955 |r213,803 {r226,776 (230,455 [r234,033 {232,197 {r241,801 [r209,726 |"213,996 |--------|_ _______
Mfg. and trade sales (seas. adj.), total @A . _do-___|r2,409,117(r22,685,520}-221,752 {221,048 [r221,510 |"222,563 |r221,874 (r224 247 {224,907 |~228,508 [r231,488 (237,258 |230,182 {237,670 |- ...} _______
Manufacturing, total t@. . _____._._____ do._._{21,185,716|21,335,072[111, 000 (109, 521 [109,641 |111,003 {109,827 {112,019 |112,586 (114,091 |114,342 {117,938 114,322 (119,181 || _______
Durable goods industries. . ,363 | 699,193 | 58 428 | 56,999 | 57,273 | 58,049 | 57,463 | 58,649 | 59,285 | 60,316 | 60,228 | 62,130 | 59,973
Nondurable goods industries.-_..........do___.| 577,353 | 635,879 | 52,662 | 52,522 | 52,368 | 52,954 | 52,364 | 53,370 | 53,801 | 53,775 | 54,114 | 55,808 | 54,349
Retail trade, total._. _|2642,507 |2708,344 | 57,990 | 58,142 | 58,003 | 57,825 | 58,552 | 59,020 | 59,014 | 60,778 | 61,588 | 62,054 { 59,875
Durable goods stores. . 210,530 |7238,815 | 10,863 | 19,833 | 19,516 | 19,436 | 19,505 { 19,984 | 19,763 | 20,895 | 20,733 | 20,915 | 19,802
Nondurable goods stor 431,977 |r469,529 | 38,127 | 38,300 | 38,487 | 38,389 | 39,047 | 39,036 | 39,251 | 39,883 | 40,855 | 41,139 | 40,073
Merchant wholesalers, total__..____________ do.._.|2580,894 [2642,104 | 52,672 | 53,385 | 53,866 | 53,735 | 53,495 | 53,208 | 53,307 | 63,639 | 55,558 | 57,266 | 55,085 | 57,493
Durable goods establishments.._ - 246,732 |r285,605 | 22,621 | 22,041 | 23275 | 23,419 | 23,620 | 24,390 | 24,150 | 24,997 | 25,601 | 26,488 | 25,568 | 26,801
Nondurable goods establishments 334,162 {*356,498 | 30,051 | 30,444 | 30,591 | 30,316 | 29,875 | 28,818 | 29,157 | 28,642 | 29,957 | 30,778 | 30,417 | 30,692
BUSINESS INVENTORIES §
Mfg. and trade inventories, book value, end of year
or month (unadj.), total TAD...__...__. mil. $._|r 308,601 " 333,821 [319,985 (r322,002 [322,686 |r322,516 [r321,762 [+322,053 |7327,165 (332,444 (337,922 | 333,821 | r337,433| v341,039) 348,045 _______
Mig. and trade inventories, book value, end of year L;t
or month (seas. adj.), total tA®..______ mil. $_.| 309,238 | 334,785 316,976 |320,273 |322,250 |324,051 [324,990 1327,639 (330,345 [330,832 333,186 {334,785 337,676 340,396 [341,701 | _______
Manufacturing, total¥e.. ... __________ 169,886 | 179,714 |172,536 {174,015 |175,716 |176,468 |177,297 1178,082 179,011 |179,301 179,840 (179,714 {180, 977 182,393 |183,776 | _______
Durable goods industries. . . 108,968 | 115,424 110,579 (111,133 [112,071 {112,536 (113,160 {113,017 (114,467 114,448 1115, 212 {115,424 |116,278 117,511 (118,560 | R
Nondurable goods industries. . ..._.._._ 60,918 | 64,290 | 61,957 | 62,882 | 63,645 | 63,932 | 64,137 | G4,165 | 64,544 | 64,853 | 64,628 [ 64,200 | 64,609 | 64,882 | 65,216 |________
Retail trade, totalA_.. 78,045 | 87,073 | 80,140 | 80,957 | 81,696 | 82,636 | 83,483 | 84,462 | 85,215 | 85,322 | 86,299 | 87,073 | 87,708 | 87,642 | 89,097
Durable goods stores_ .. 36,417 | 40,534 | 37,333 | 37,615 | 37,025 | 38,282 | 39,005 | 39,303 | 39,559 | 39,589 | 40,087 | 40,534 | 41,060 | 41,369 | 41,521
Nondurable goods stores. .. ......_...__.. d 41,628 | 46,539 | 42,807 | 43,342 | 43,771 | 44,354 | 44,478 | 45,159 | 45,656 | 45,733 | 46,212 | 46,539 | 46,648 | 46,273 | 47,576
Merchant wholesalers, totalA._____________ 61,307 | 67,998 | 64,300 | 65,301 | 64,838 | 64,947 | 64,210 | 65,095 | 66,119 | 66,209 | 67,047 | 67,998 | 68,091
Durable goods establishments___ R 38,177 | 44,368 | 39,527 | 29,809 | 40,224 | 40,876 | 41,404 | 42,396 | 42,896 | 43,014 | 43,642 | 44,368 | 44,686
Nondurable goods establishments 23,130 | 23,630 | 24,773 | 25,492 | 24,614 | 24,071 | 22,806 | 22,699 | 23,223 | 23,195 | 23,405 | 23,630 4
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, totalt®A. ... ratio..| r1.48 1.44] r1.43 ) 71.45 1.45 | r1.46 1.46 1.46 1.47 | r1.45 1.44 1.41 1.47 1.43 142 | ...
Manufacturing, totalf@_..___.__..________ do._..| r1.66] r158{ r155| r1.50 | r1.60| r1.59 | *L61 | r150 | 159 | r1.57 | rL57 | r1.52] r1.58 | r1.53| LO52| _______
Durable goods industriest. _-do.._. 2.07 1.93 1.89 1.95 1.96 1.94 1.97 1.94 1.93 1.90 1.91 1.86 1.94 1.86 1.84 | ...
Materials and supplies. - _do___. .69 .65 .64 .65 .67 .67 .67 .66 .66 .65 .64 .62 .64 .61 60 .
Work in process...._-- .85 .78 .78 .80 .79 .77 .79 .78 .78 .76 .77 .75 .80 .77 76
Finished goods .52 .49 .48 .49 .50 .50 .51 .50 .49 .49 .50 .48 .51 .48 48 1.
Nondurable goods industriest®.._....._. do..._. 1.23 1.19 1.18 1.20 1.22 1.21 1.22 1.20 121 1.21 1.19 1.15 1.19 116 L1504 ..
Materials and supplies._- —do..__ .50 .48 .49 .50 .50 .49 .49 .48 .48 .48 .47 .45 .46 45 45 .
Work in process..... - .19 .19 .19 .19 19 .19 19 .19 .19 .19 .19 .18 .19 18 A8
Finished goods.. oo oo oo . .53 .53 .51 .52 .53 53 54 .53 .54 .54 .54 .52 .54 .52 B2 .-
Retail trade, total A ______ 1.41 1.42 1.40 1.41 1.43 1.45 1.46 1.47 148 1,44 1.44 1.42 | 148 Ldd ||
Durable goods stores_ . - 1.89 1.87 1.82 1.82 1.8¢ 1.91 1,95 1.93 1.95 1.85 1.89 1.871 r2.01 Lo |
Nondurable goods stores. - ..o 117 1.19 1.18 1.19 1,20 1.23 121 1.23 1.24 1.22 1.2t 1.19 1.22 119 || eee
Merchant wholesalers, totalA__ 1.21 1.21 1.22 1.22 1.20 1.21 1.20 1.22 1,24 1.23 1.21 1.19 1.23 121 feommoe e
Durable goods establishments. . 1.78 1.73 1.75 1.74 1.73 175 1.75 1.74 1.78 1.72 1.70 1.68 1.75 169 ||
Nondurable goods establishmen .79 .80 .82 .84 .80 .79 .76 .79 .80 .81 7 W77 .80 PR 120 PR PO
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales: ©
Durgble goods industries:
Unadjusted, total.__.._ 766,765 | 6,081 | 75,992 | 75751 |76,040 | 74,976 [r 4,057 {75544 [r5845 | 75785 [5569 | 4,982 | 6,165 | 6,298 [_______
Seasonally adj., total. ... ._.____________ P T YR IR IR v 5,739 5,849 | 5624 | 75,519 {75,579 |r5444 | 75,592 | 5622 75,710 (74,345 | r 5,648 | 6,061 [ 5978 [_.._--
Shipments (not seas. adj.), totalt@®.....______ do....|r1,185,716(r1,335,072}114,915 |r111,627 |*111,092 [*117,134 |r102,678 (r110,477 (117,609 |v118,946 | r114,188|-111,358 |r105,437 |"119,488 | ~125,217)____. .
Durable goods industries, total 9+._______. do..._| 608,363 | 699,193 | 61,177 | 58,640 | 59,000 | 62,943 | 52,831 | 56,253 | 61,080 | 63,287 | 59,834 | 8,211 | 54,635 | 62,484 | 65,701 | .. ...
Stone, clay, and glass products...____ d 30,637 | 35,274 | 2,955 | 2,913 | 3,001 ,250 | 2,865 | 3,204 | 3,108 | 3,174 X 2,772 2,602 | 3,072
Primary metals_____________.________ 93,005 | 103,340 | 9,349 | 9,067 | 9,084 | 9,504 | 7,844 | 8,373 | 8,956 | 8755 | 8,484 | 8,347 | 8,305 9,515
Blast furnaces, steel mills_.___. 46,687 | 51,519 | 4,673 | 4,408 | 4,513 | 4,875 | 3,997 | 4,277 | 4,478 | 4,321 | 4,223 | 4,167 4,172 | 4,808
Nonferrous and other primary met. 36,531 40,877 | 3,756 | 3,745 1 3,626 | 3,629 | 3,023 ! 3,180 [ 3,498 | 3,412 | 3,310 ! 3,334 1 3,260 | 3,642

r Revised. » Preliminary. 1 Estimated. 2 Based on data not seasonally adjusted.
3 Advance estimate; total Mfrs. shipments for Mar. 1978 do not reflect revisions for selected
1 §The term ‘“‘business’” here includes
only manufacturing and trade; business inventories as shown on p. S-1 cover data for all
types of producers, both farm and nonfarm. Unadjusted data for manufacturing are shown
below on pp. 8-6 and S-7; those for wholesale and retail trade on pp. S-11 and 8-12.

components.  }See note marked “d”’ on p. S4.

tSee

corresponding note on p. 8-6.

20233.

sale trade.

on p.

S-4.

@Mirs. shipments, inventories and new orders were revised
back to 1958; revisions prior to Mar. 1977 are available from Buresu of the Census, Wash., D.C

ASee notes“ 9’ and “ t*’ on p. S-12 for retail trade and note‘‘ ©” on p. 8-11 for whole-
@ Includes data for items not shown separately.

OSee corresponding note



sS-6 SURVEY OF CURRENT BUSINESS May 1978
Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descrintive notes are agshown in
the 1975 edition of BUSINESS STATISTICS
Annual Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. | Deec. Jan, Feb. Mar. | Apr.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS{—Continued
Shipments (not seas. adj.)t—Continued
Durable goods industriest—Continued
Fabricated metal produets.._._.___.__ mil. $__| 77,508 | 85,255 | 7,456 | 7,246 | 7,167 | 7,681 | 6,308 | 7,217 | 7,633 | 7,814 | 7,137
Machinery, except electrical ____________. do____| 105,529 | 119,008 | 10,550 { 10,030 | 9,862 [ 10,423 | 8,946 | 9,510 | 10,381 | 10,297 | 9,970
Electrical machinery..__.__..___.__._____ do____| 73,868 | 85,759 | 7,115 | 6,908 | 6,76 | 7,470 | 6,501 | 7,060 | 7,699 | 7,758 | 7,668
Transportation equipment. eeodo.__.| 141,028 | 170,739 | 15,408 | 14,377 | 14,825 { 15,833 | 12,712 | 11,837 | 14,825 | 16,233 { 14,890
Motor vehicles and parts....___..__._.do..._| 95,380 | 117,758 | 10,777 10 081 | 10,112 | 11,035 | 8,554 | 7,826 10 229 | 11,419 | 10,501
Instruments and related products_.__.._.do.___| 25,030 | 28,570 | 2,431 2 324 | 2,347 | 2,515 2 151 | 2,376 { 2,560 | 2,537 { 2,501

Nondurable goods industries, total @ ®.__ . do_._.| 577,353 | 635,879 | 53,738 | 52,987 | 52,083 | 54,191 | 49,847 | 54,224 | 55,620 | 55,659 | 54, 354
Food and kindred produets...._._.___. do__._| 180,933 | 191,887 | 16,246 | 15,815 | 15,402 | 16,205 | 15,087 | 16,200 | 16,560 | 16,751 | 16,545
Tobacco products - 8,786 9, 589 793 773 80 820 765 832 806 77 841
Textile mill products.... ... do.__..| 36,387 | 40,821 ] 3,500 | 3,390 | 3,416 | 3,563 | 2,859 | 3,483 [ 3,667 | 3,705 | 3,608
Paper and allied produets__.._.____.__.___ do._._| 48,210 | 52,368 | 4,479 | 4,514 | 4,407 | 4,639 | 4,064 | 4,501 | 4,413 | 4,404 | 4,313
Chemical and allied products. mee-do.._.| 104,142 | 113,801 | 10,264 | 10,105 | 9,844 | 9,930 | 8,669 | 9,465 | 10,055 | 9,400 | 9,175
Petroleum and coal products do____! 82,347 | 95,656 ) 7,608 | 7,755 | 7,757 | 7,964 | 8,087 | 8,083 | 8,077 | 8,295 | 8137 053
Rubber and plastics produets ... ... do.___| 31,7621 36,955 | 3,197 | 3,123 | 3,125 | 3,275 | 2,797 | 3,094 | 3,239 | 3,310 | 3,119 | 2,980 | 2,820 3,260 { 3,402 |--ovuc--

Shﬁpmegts (seas. adj.), total¥@®. ... A0 oo oo |oae oo _-|r111,090 |r109,521 |r109,641 {111,003 |r109,827 |r112,019 [r112,586 |*114,091 |"114,342 |"117,938 [r114,322 |r119,131 [121,081 |--ccomo.

y industry group:

Durable goods industries, total @ _.__. ... [ T P, ceeeeo--.] 58,428 | 56,999 | 57,273 | 58,049 | 57,463 | 58,649 | 59,285 | 60,316 | 60,228 | 62,130 | 59,973 | 63,077
Stone, clay, and glass produets.._......do___. 2,806 | 2,876 | 2,919 | 3,001 ( 2,919 | 3,061 ( 2,950 | 2,051 | 2,986 | 3,223 | 3,136 | 3,341
Prlmary metals.______._______ -do___. 8,757 | 8,687 | 8,665 | 8,836 | 8507 | 8,562 | 8,637 | 8,630 | 8,794 | 9,166 | 8,776 | 9,591

Blast furnaces, steel mills_______.___.do.__. 4,294 | 4,295 | 4,367 | 4,603 | 4,295 4,299 | 4,375 | 4,383 | 4,384 | 4,639 | 4,163 | 4,932
Nonferrous and other primary met._..do___. 3,585 | 3,537 | 3,399 | 3,329 3,264 ( 3,331 3,310 | 3,354 | 3,440 | 3,552 | 3,677 | 3,698
Fabricated metal produets_ .. ______.do.___| _..____ | ________ 7,392 ) 7,091 6,965 | 7,128 | 6,738 | 7,074 | 7,240 | 7,406 | 7,296 | 7,419 | 7,003 | 7,582
Machinery, except electrical . 9,757 | 9,746 | 9,537 | 9,811 | 10,155 | 10,142 | 10,280 | 10,390 | 10,670 | 10,051 | 10,778
Electrical machinery._______ 7,072 ] 7,202 ] 7,250 | 7,243 | 7,371 7, 50! 7,64 7,831 7,713
Transportation equipment._ 14,345 | 14,221 | 14,070 | 14,503 | 14,896 | 14,527 | 14,906 | 14,420 | 15,176
Motor vehicles and parts____.___ - 9,011 | 9,809 | 9,778 | 9,923 10 225 10 052 | 10,334 | 9,688 10 440
Instruments and related products.._.__ do____ 2,371 | 2,378 | 2,322 | 2,370 | 2,402 2 406 2 431 | 2,485 | 2,897 | 2,441

Nondurable goods industries, total 2 @._.do.__. 52,368 | 52,954 | 52,364 | 53,370 | 53,301 | 583,775 | 54,114 | 55,808 | 54,349 | 56,054
Food and kindred products- -do 15,607 | 16,052 | 15,598 | 16,113 | 15,822 | 16,094 | 16,326 | 16,844 } 16,100 { 17,343
Tobacco products..___.__ 790 783 767 790 801 781 821 884 836 840

3,375 | 3,361 3,353 | 3,442 | 3,440 | 3,486 | 3,513 | 3,600 § 3,535 | 3,583
4,398 | 4,411 4,296 | 4,364 | 4,282 | 4,303 | 4,345 | 4,558 | 4,424 | 4,593
9,472 | 9,523 | 9,382 | 9,450 | 9,618 | 9,387 { 9,626 | 10,104 { 10,223 | 10,147
Petroleum and coal products._ 7,909 | 7,846 | 8,022 | 8,037 1 8,041 | 8,368 | 8160 | 8299 | 8,080 | 7,953
Rubber and plasties produets__ .. ____..do._..|.________|.___.__ 3,035 | 2,990 | 3,057 | 3,079 | 3,033 | 3,065 | 3,152 | 3,163 | 3,197 | 3,270 | 3,086 | 3,219

By market category:t
Home goods and apparel®. ... .-.-.-_---do---. 93,402 | 102,713 | 8,303 | 8,104 | 8,226 | 8,568 | 8,433 | 8,670 | 8,711 | 8,924 | 8,948 | 9,269 | 8,808 | 9,147 | 9,202 |-
Consumer staples 0....| 227,018 | 244,028 | 20,521 | 20,291 | 19,915 | 20,286 | 19,686 | 20,481 | 20,341 | 20,339 | 20,919 | 21,519 | 20,662 | 21,969 | 22,211 |-
Equipment and defense prod., excl. auto_do.__.| 156,878 | 177,735 | 14,571 | 14,439 | 14,644 | 14,438 | 14,705 | 15,000 | 15,254 | 15,427 | 15,384 15 672 | 15,005 | 15,711 | 16,204 |-
Automotive equipment._...__.._._..._._. do.___| 111,595 | 137,605 | 11,778 | 11,199 | 11,150 | 11,500 | 11,339 | 11,365 | 11,599 | 11,971 | 11,851 12,226 11,440 | 12,261 | 12,816 |-
Construction materials and supplies-._.- 9,081 | 8,841 | 8,871 9,049 | 8,831 | 9,263 | 9,471 | 9,569 | 9,499 9, 918 | 9,525 | 9,935 | 10,223 |.
Other materials and supplies. .. ........- do_-_| 500,346 | 563,630 46,836 | 46,557 | 46,835 | 47,162 | 46,773 | 47,240 | 47,210 | 47,861 | 47,741 | 49,334 48 792 | 50,108 | 50,425 | -~~~

Suppiementary series:

Household durables. .. oo 40,624 | 45,015 | 3,645 | 3,508 | 3,483 | 3,790 | 3,640 | 3,800 | 3,806 | 3,941 | 4,010 | 4,184 | 3,911 | 3,951 | 4,244
Capital goods industries 178,160 | 205,263 | 16,791 | 16,583 | 16,861 | 16,610 | 17,071 { 17,363 | 17,633 | 17,824 | 17,860 | 18,208 | 17,974 | 18,459 | 18,974
Nondefense..._._.. 151,511 | 173,723 | 14,140 | 14,088 | 14,250 | 13,957 | 14,426 | 14,822 | 14,971 | 15,216 | 15,174 | 15,525 | 15,296 | 15,690 | 16,065
Defense..ocooooeoeeooooo 26,649 | 381,540 | 2,651 { 2,495 | 2,611 | 2,653 | 2,645 | 2,541 | 2,662 | 2,608 | 2,686 | 2,683 | 2,678 | 2,769 | 2,909
Inventories, end of year or month:{

Book value (unadjusted), totalt.... ... do..__|r170,430 |7180, 118 [r174,042 |175,075 |r176,457 {175,760 |r175,611 (r176,603 |r177 031 | 178,220 |r179,313 |*180,118 |"182,745 |r184,450 |185, 371
Durable goods industries, total ... do..__] 108,529 | 114,862 [111,740 |112,156 {113,060 [112,726 (112,537 1113,240 1113,341 (113,338 |114, 185 |114,862 |116,835 (118,704 |119,811 |-
Nondurable goods mdustnes total._____. do.__.| 61,901 65,256 | 62,302 | 62,919 | 63,397 | 63,034 | 63,074 | 63,363 | 63,690 | 64,882 | 65,128 | 65,256 | 65,910 | 65,746 | 65, 560

Book value (seasonally adjusted), totalt_...do_.__|r169, 886 |r179,714 172,536 |"174,015 {175,716 |"176,468 |r177,207 |r178,082 [r179,011 |179,301 |r179,840 (179,714 [r180,977 (r182,393 |183, 776
By industry grou

Durable gyo;g)ds 1?1dustr1es, totalQ_______ o-_--| 108,968 | 115,424 1110,579 |111,133 |112,071 }112, 536 |113,160 (113,917 114,467 |114,448 (115,212 |115,424 116,278 (117,511 {118, 560
Stone, clay, and glass produets.__._ do..-. 3 4, 259 4,006 | 4,055 4,102 4,123 4,186 4,187 4,219 4,243 4,361 4,259 4,416 4,510 4,478
Primary metalS .o oooooooeeeooon do___.] 17,699 | 17,779 117,693 | 17,723 | 17,844 | 17,961 | 18,110 | 18,090 | 18,082 | 18,075 | 17,977 | 17,779 | 17,555 | 17,185 | 16,806

Blast furnaces, steel mills_.._.... do.___| 10,160 9,782 | 10,169 | 10,207 | 10,269 | 10,314 | 10,374 | 10,316 | 10,244 | 10,176 | 10,062 | 9,782 ] 9,500 { 9,089 | 8,718 |-

Nonferrous and other primary met.do..._ 6,490 6,826 | 6,449 { 6,444 | 6,504 | 6,561 6,636 | 6,662 | 6,685 6,728 | 6,739 | 6,826 | 6,891 6,912 | 6,880
Fabricated metal produets_..._..__do___.| 14,017 14,760 | 14,105 | 14,245 | 14,305 | 14,415 | 14,565 | 14,714 | 14,732 | 14,699 | 14,756 | 14,760 | 14,849 | 15,225 | 15,494
Machinery, except electrical_. . do_.__1 24,323 | 26,379 | 24,600 | 24,662 | 24,806 | 25,060 | 25,231 | 25,314 | 25,431 | 25,647 | 25,852 | 26,379 { 26,731 | 26,924 | 27,349
Electrical machinery.________.._ do_.__| 13,912 15,433 | 14,404 | 14,439 | 14,733 | 14,884 ( 14,857 | 15,031 | 15,173 | 15,185 | 15,240 | 15,433 | 15,539 | 15,703 | 15,895
Transportation equipment. _ -do_.._| 20,475 | 21,258 | 20,725 20 855 | 21,082 | 20,969 | 20,996 | 21,339 | 21,492 { 21,095 21 431 | 21,258 | 21,443 | 21,867 | 22,290

Motor vehicles and parts ... do____ 7, 640 7,851 | 7,651 7, 592 | 7,754 7,005} 7,820 | 7,943 | 8,024 { 7,877 8, 138 ,851 {1 8,128 | 8,022 | 8,136
Instruments and related products._do.. .. 5,265 5,727 | 5,410 | 5,406 | 5,476 { 5,436 | 5,543 | 5,596 | 5,642 | 5,709 | 5,733 | 5,727 | 5820 | 5,950 | 6,049

By stage of fabrication:}

Materials and supplies @ - - do_...| 36,540 | 38,719 | 37,104 | 37,304 | 38,214 | 38,675 | 38,540 | 38,901 | 39,072 { 89,011 | 38,793 | 38,719 | 38,177

Primary metals...._.__.__. do__..| 7,222 7,141 | 7,358 { 7,402 | 7,406 | 7,448 | 7,472 { 7,459 | 7,373 ,812 1 7,256 | 7,141 | 6,711

Machinery, except electrical. -do_...} 6,949 7,345 | 6,844 | 6,817 | 6,867 | 6,809 | 6,940 | 6,895 | 7,060 | 7,177 | 7,173 | 7,345 | 7,329

Electrical machinery. ... -do_... 4,105 4,520 1 4,276 | 4,222 | 4,321 ] 4,397 | 4,425 | 4,471 | 4,520 | 4,473 | 4,435 | 4,520 | 4,440

Transportation equipment. ... .. do_.__| 5,625 6,733 | 5,773 | 5,726 | 6,401 | 6,613 | 6,428 | 6,819 | 6,843 | 6,901 | 6,788 | 6,733 | 6,810
Work in process @ «....coococolocu- do.._.| 44,735 | 46,864 { 45,296 | 45,670 | 45,216 | 44,884 | 45,452 | 45,911 | 46,227 | 45,996 | 46,515 | 46,864 | 47,785

Primary metals_._..._____ _do__..{ 6,036 5760 | 5,958 | 5,874 | 5,857 | 5,881 | 5,959 | 5989 | 5949 | 5919 | 5,845 | 5760 | 5 880

Machinery, except electrical.. _do____| 10,610 | 11,803 | 10,886 | 10,992 | 11,008 | 11,080 | 11,052 | 11,242 | 11,365 | 11,387 | 11,517 | 11,803 | 12,040

Electrical machinery________ _do..-- 6, 152 6,835 | 6,291 ,400 | 6,498 | 6,527 | 6,519 | 6,593 | 6,690 | 6,750 | 6,821 6, 835 , 000

Transportation equipment..__.__do_...| 12,262 | 11,655 | 12,346 | 12,553 | 11,998 | 11,519 | 11,774 | 11,703 | 11,718 | 11,354 | 11,636 11,655 11, 699
Finished g00dSQ .- oo do..__| 27,693 | 29,843 | 28,178 | 28,160 | 28,643 | 28,080 | 29,166 | 29,107 | 29,160 | 29,441 | 29,906 | 29,843 30,316

Primary metals._.__.__._. do___.[ 4,441 4,878 | 4,376 | 4,447 | 4,581 | 4,632 | 4,678 | 4,642 | 4,761 | 4,844 | 4,876 | 4,878 , 964

Machinery, except electrical. 6, 764 7,231 6,870 | 6,853 | 6,931 | 7,081 | 7,239 | 7,177 | 7,005 | 7,083 | 7,163 | 7,231 | 7,362

Electrical machinery.____ 3,655 4,079 1 3,838 | 3,817 | 3,915| 3,960 | 3,912 | 3,968 | 3,963 | 3,962 | 3,985 | 4,079 { 4,099

Transportation equipment.__ 2, 588 2,870 | 2,606 | 2,576 | 2,683 | 2,837 | 2,794 | 2,817 | 2,913 | 2,840 | 3,007 | 2,870 | 2,934

Nondurable goods industries, total @ .__do____| 60,918 | 64,200 | 61,957 | 62,882 | 63,645 | 63,932 | 64,137 | 64,165 | 64,544 | 64,853 | 64,628 | 64,290 | 64,699
Food and kindred products_....__.do___.} 15,495 15,575 1 16,099 | 16,446 | 16,732 | 16,614 | 16,296 | 16,129 | 16,268 | 16,402 | 16,001 | 15,575 { 15,755
Tobacco products...._._.. 3,524 | 3,399 | 3,442 | 3,443 | 3,486 | 3,506 | 3,449 | 3,531 | 3,514 | 3,534 | 3,524 | 3,427
Textile mill products..._ 5,204 | 5,265 | 5,335 | 5,374 | 5,399 | 5391} 5,353 | 5,303 | 5,303 | 5,288 | 5,204 | 5,432
Paper and allied products..._ 5,622 { 5,331 5,383 | 5,491 5,547 | 5,507 | 5,639 | 5,634 | 5639 | 5658 | 5622 § 5,588
Chemicals and allied produets.. 14,134 | 12,942 | 13,119 | 13,195 | 13,384 | 13,591 | 13,751 | 13,949 | 14,109 | 14,134 | 14,134 | 14,167
Petroleum and coal products. 5,992 | 5,217 | 5,387 | 5,549 | 5,627 | 5,752 | 5,827 5,926 ( 5927 | 6,050 992 1 6,016
Rubber and plastics products 4 281 | 4,114 | 4,148 | 4,180 | 4,220 | 4,240 | 4,206 | 4,206 | 4,268 | 4,226 | 4,281 4,356 | 4,419

By stage of fabrication:t
Materials and supplieS. .. ........__ 25,102 | 25,564 | 25,999 | 26,063 | 26,162 | 25,851 | 25,787 | 25,727 | 25,623 | 25,297 | 25,102 | 25,190 | 25,332 | 25,779
Work in process..... oo 9,557 | 10,116 | 9,784 | 9,824 | 9,918 | 9,862 | 9,960 | 9,919 | 10,011 | 10,178 | 10,165 | 10,116 | 10,145 | 10,258 | 10,203
Finished goods.....__._....__..___.do__._| 26,416 | 29,071 | 26,608 | 27,054 | 27,663 | 27,900 | 28,324 28, 460 28,805 | 29,054 | 29,166 | 29,071 | 29,364 | 29,292 | 29,234

r Revised.

!Based on data not seasonally adjusted.

shipments for Feb. 1978 do not reflect revisions for selected components.
Data revised back to Jan. 1958 to reflect (1) benchmarking of shipments and inventories data
to the 1974, 1975, and 1976 Annual Surveys of Manufactures, (2) recalculation of new orders
estimates, and (3) updating of the seasonal factors. A detailed description of this revision

2 Advance estimate; total mfrs.

1 Revised series.

and historical data appear in report M3-1.7, “Manufacturers’ Shipments, Inventories, and
Orders: 1958-1977,”’ available for $2.45 from the Bureau of the Census, Washington, D.C.
20233. Data back to Jan. 1958 for mfg. and trade sales and inventories and inventory-sales
@See corresponding note on p. S-5.

ratios appear on p. 34ff. of the May 1478 Survey.

Q Includes data for items not shown separately.



May 1978 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, daia 1976 1977 1977 1978
through 1974 and des‘cjréliti;é é:gtess 'l?;?l‘ *;ss gi{\l%wsn in
the 1975 edition of B
© i Annual Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Jan., Feb. Mar. Apr,
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS{—Continued
Inventories, end of year or month{—Continued
Book value (seatsonallyfadjusted)—Contmued
By market category: ;
¥Iome goods a%ld apparel . ..______.___ mil. $..| 14,783 | 15,340 | 14,974 | 15,148 | 15,295 | 15,253 | 15,319 | 15,358 | 15,260 | 15,264 | 15,193 | 15,340 [ 15,738 | 15,848 | 15,995
Consumer staples ... . ... do._| 22,933 { 23,942 | 23,520 { 23,755 | 23,988 | 24,137 | 24,010 | 24,131 | 24,626 | 24,503 | 24,393 | 23 942 | 24,002 | 23,902 | 24, 181
Equip. and defense prod., excl. auto_...do.___{ 39,574 | 42,836 | 40,005 | 40,326 | 40,676 | 40,693 | 41,080 | 41,376 | 41,729 { 41,783 | 42,155 | 42,836 | 42,971 | 43,869 | 44, 554
Automotive equipment. ... _.._.____ do__..{ 9718 { 10,108 | 9,794 | 9,773 | 9,910 | 10,098 | 9,988 { 10,173 | 10,257 { 10,114 { 10,308 { 10,108 | 10,377 | 10,276 | 10,383
Construction materials and supplies_.__do____| 14,270 | 14,935 ] 14,594 [ 14,653 | 14,635 | 14,535 | 14,639 | 14,630 | 14,777 | 14,937 | 15,046 | 14,935 | 15,203 | 15,720 | 15,734
Other materials and supplies______._.__ do____| 68,608 | 72,553 ] 69,759 | 70,360 | 71,212 | 71,752 | 72,261 | 72,414 | 72,362 | 72,700 | 72,745 | 72,553 | 72,596 | 72,778 | 72,929
Supplementary series: .
Household durables_._.________________ do____| 7,260 | 7,771] 7,539\ 7,657 | 7,761} 7,747} 7,758 | 7,812 | 7,814 | 7,808 | 7,758 | 7.771| 8026 | &053 | 8,125
Capital goods industries _.-do____| 43,056 | 46,677 | 43,926 | 44,171 | 44,546 | 44,665 | 44,830 | 45,201 | 45,544 | 45,546 | 45,926 | 46,677 | 46,966 | 47,524 | 48 700
Nondefense ____.._ ~do__._| 36,720 | 40,294 {37,675 | 37,045 | 38,303 | 38,348 | 38,522 | 38,851 | 39,231 | 39,389 | 39,663 | 40,204 | 40,512 | 41,188 | 42,043
Defense 6,336 | 6,383 ] 6,251 6,226 | 6,243 | 6,317 | 6,317 | 6,350 | 6,313 | 6,157 | 6,263 | 6,383} 6,454 | 6,636 | 6,657
New orders, net (not seas. adj.), total +A..__.do____|r1,189,604]r1,354,099]7 115, 852|r 113, 576 111, 445 118, 079~ 103, 7957 111, 6237 117, 770(r122, 435/r116, 122(r 114, 989|109, 738|r 123, 292|129, 765
Durable goods industries, total_._______.___ do.__._| 611,963 | 717,537 | 61,808 | 60,407 | 59,555 | 63,955 | 53,776 | 57,598 | 62,243 | 66,699 : 61,767 | 61,797 | 55,378 | 66,462 | 71,693
Nondurable goods industries, total A__.____ do._._| 577,641 | 636,562 | 54,044 ) 53,169 | 51,890 | 54,124 | 50,019 | 54,025 | 55,527 | 55,736 | 54,355 | 53,192 | 51,360 | 56,830 | 58,072
New orders, net (seas, adj.), total tA_________ do____[21,180,604|21,354,099]7 112, 190/7 111, 269|111, 102\ 112, 141|r 108, 868|7 112, 615/7 113, 68017117, 331|r 117, 024(r 122, 128|118, 100|7 122, 815125, 895 |.___.._.
By industry group:
Durable goods industries, totalt_._.._____ do____| 611,963 | 717,537 | 59,294 | 58,800 | 58,835 | 59,111 | 56,367 | 59,269 | 60,364 | 63,556 | 62,821 | 66,165 | 63,536 | 66,803 | 69,008
Primary metals d 04,226 | 105,968 { 8,970 | 8,661 | 8,889 | 8,330 | 8,638 | 8,918 | 8,988 | 8606 | 9,268 | 9,347] 9,857 | 9,946 | 10,127
Blast furnaces, steel mills_.__________.do____| 47,396 | 53,394 | 4,539 | 4,356 | 4,650 | 4,103 | 4,374 | 4,452 | 4,665 | 4,359 | 4,766 | 4,600 { 4,938 | 5,302 | 5 365
Nonferrous and other primary met.__do____| 37,377 | 41,360 | 3,551 | 3,422 | 3,301 | 3,304 | 3,288 | 3,503 | 3,358 | 3,376 | 3,501 | 3,746{ 3,940 | 3,611 | 3,753
Fabricated metal products_.__.________ 76,997 | 85,6091 7,502 | 7,125 ; 7,086 | 6,969 | 6,581 | 7,033 | 7,124 | 7,509 | 7,635 | 7,447 | 7,597 [ 8,019 | 7,880
Machinery, except electricat 103,901 | 122,489 ; 9,862 | 9,712 9,842 ) 10,085 | 9,720 | 10,469 | 10,576 | 10,762 | 10,797 | 11,210 | 10,563 | 11,482 | 13,534
Electrical machinery. .. 75,884 | 88,241} 6,716 | 7,161 | 7,380 | 7,186 | 7,178 | 7,439 [ 7,381 | 7,564 | 8,059 | 8,000| 8,434 | 8,460 | 8 187
Transportation equipment. 143,606 | 178,617 | 14,809 | 15,115 | 14,552 | 15,563 | 13,260 | 13,721 | 14,518 | 17,117 | 15,247 | 17,569 | 14,950 | 16,514 | 18 251
Aircraft, missiles, and part. 32,279 | 42,420 2,865 | 4,180 | 3,402 | 4,398 { 2,494 | 2,841 | 3,328 | 4,519 | 3,283 | 5240 | 3,675 | 4,162 | 4,277
Nondurable goeds industries, totalA._.__ do___.| 577,641 | 636,562 | 52,806 | 52,460 | 52,267 | 53,080 | 52,501 | 53,346 | 53,316 | 53,775 | 54,203 | 55,963 | 54,564 | 56,012 | 56,887
Industries with unfilled orders®._.___. do____) 124,527 | 139,673 | 11,564 | 11,490 | 11,372 | 11,696 | 11,656 | 11,782 | 11,730 | 11,770 | 11,932 | 12,289 { 12,002 | 12,047 { 12,433
Industries without unfilled ordersfA. .do__._| 453,114 | 496,889 | 41,332 | 40,979 | 40,895 | 41,334 | 40,845 | 41,564 | 41,586 | 42,005 | 42,271 | 43,674 | 42,562 | 43,965 | 44, 454
By market category:t
Home goods and apparel A__________.____ -|2 93,444 |2103,442 | 8,196 | 8,277 | 8,325 | 8,500 | 8,406 | 8,953 | 8,736 | 9,146 | 8,908 | 9,325 9,007 | 9,222 | 9,174 {..__....
Consumer staples 2227,963 [2244,051 1 20,519 | 20,289 | 19,899 | 20,307 | 19,727 | 20,503 | 20,298 | 20,330 | 20,908 | 21,404 | 20,€80 | 21,984 | 22,919 |_
Equip. and defense prod., excl. auto 2118,051 [2186,752 | 14,825 | 15,655 | 15,483 | 15,929 | 14,049 { 14,538 | 15,436 | 17,555 | 17,070 | 17,785 | 16,839 | 17,944 | 18,601 |.
Automotive equipment .. ______ P 2112,788 (138,805 | 11,944 | 11,427 | 11,288 | 11,606 | 11,262 | 11,494 | 11,536 | 12,101 | 11,736 | 12,524 | 11,475 | 12,521 | 13,011 |_
Construction materials and supplies......do_...|2 94,415 |2110,26L | 9,153 | 8,901 | 9,029 | 9,056 | 8 791 | 9,342 | 9,406 | 9,634 | 9,885 | 10,008 | 10,011 { 10,417 | 10,433 |_
Other materials and supplies______.______ do_._|2502,943 12570, 788 | 47,553 | 46,720 | 47,078 | 46,743 | 46,543 | 47,785 | 48,268 | 48,556 | 48,517 | 50,992 | 50,088 | 50,727 | 52,367 |-._._._-
Supplementary series:
Household durables_._._.______._________ do.._.1 240,462 {245,733 | 3,551 ) 3,575 | 3,577 | 3,723 3,605 | 4,070 | 3,820 | 4,138 | 3,098 | 4,253 3,004 | 3,998 | 4,207
Capital goods industries_________________ do.___|2179,736 (2216,849 | 17,149 | 17,966 | 17,781 | 18,080 | 16,000 | 17,035 | 18,234 | 20,556 | 19,511 | 21,384 { 19,583 | 20,660 | 21,031
Nondefense_.________ ... ... do...-[2150,011 {2182,413 { 14,611 | 14,687 | 14,893 | 15,490 | 13,936 | 14,527 | 16,124 | 16,007 | 16,000 | 16,988 | 16,511 | 17,882 | 17,478 |.
Defense .o oo oo do.-_[2 29,725 |2 34,436 | 2,538 | 3,279 | 2,888 | 2,590 0064 | 2,508 | 2,110 | 4,459 | 3,421 | 4,396 ] 3,072 | 2,778 | 4,453 |-
- . -|7 174,001 |7193,029 178, 303|r 180, 252|" 180, 605" 181, 50|~ 182, 67| 183, 813" 183, 9757187, 464|r 189, 398|r 193, 029}~ 197, 329" 201, 132|205, 691
Durable goods industries, total do__.| 166,137 | 184,482 ]169, 681 |171,448 [171,994 (173,006 |173,051 |175,206 |175,551 |178,963 (180,896 184,482 [188,433 |192,129 (106,424 |
Nondur. goods ind. with unfilled orders@®__do.___| 7,864 8,547 | 8,622 | 8,804 | 8,611 | 8,544 | 8716 | 8,517 | 8424 | 8501 | 8,502 | 8,547 ] 8896 | 9,003 [ 9 267
Unfilled orders, end of year or month (seasonally
Ba,qjudste(tl) totalt . . mil. §__|r 174,553 (r 193,659 [ 178, 469" 180, 217|" 181, 678/r 182, 8167 181, 857|7 182, 453|" 183, 547|" 186, 7877 189, 469|r 193, 6501~ 197, 436|" 201, 121)205, 929
vy industry group:
Durable goods industries, total @ ._.______ do___.| 166,440 | 184,834 116,938 (171,739 173,301 |174,363 {173, 267 (173,887 174,966 (178,206 180,799 |184,834 1188,305 192,121 |196,732
Primary metals . ________________.__ __ do.__.| 15,853 | 18,513 | 17,322 | 17,296 | 17,520 | 17,014 | 17,145 | 17,501 | 17,852 | 17,858 | 18,332 | 18,513 | 19,594 | 19,948 | 20,845
Blast furnaces, steel mills____________ do._..| 9,962 ) 11,852 ] 11,158 | 11,219 | 11,502 | 11,002 | 11,081 | 11,234 [ 11,524 | 11,500 | 11,882 | 11,852 | 12,627 | 12,996 | 13,679
Nonferrous and other primary met___do....| 4,850 | 5,330 | 5,067 | 4,952 | 4,854 | 4,820 | ‘4,853 | 5025 | 5073 | 5095 | 5156 [ 5,350 | 5613 | 5626 | 5 687
Fabricated metal products. _.__________ do_._.| 22,800 | 23,203 | 23,051 | 23,085 | 23,206 | 23,047 | 22, 890 | 22,849 | 22,733 | 22,836 | 23,175 | 23,208 | 23,797 | 24,233 | 24,356
Machinery, except electrical ____________ do____| 43,707 | 47,221 | 44,536 | 44,491 | 44,587 | 45,135 | 45,044 | 45,358 | 45,792 | 46,274 | 46,681 | 47,221 | 47,732 } 48,434 | 48,999
Electrical machinery. ... ... _. do___.| 23,520 | 25833 23,505 | 23,769 | 24,306 | 24,420 | 24,306 | 24,3585 | 24,723 | 24,916 | 25,473 | 25,833 | 26,436 | 27,186 | 27,455
Transportation equipment____._.______ do___.} 52,724 | 60,527 | 53,083 | 54,506 | 55,000 | 56,218 | 55, 257 | 54,908 | 54,923 | 57,144 | 57,864 | 60,527 | 61,057 | 62,395 | 64,825
Aircraft, missiles, and parts..________ do___.| 34,502 | 41,275 | 34,558 | 36,025 | 36,301 | 37,677 | 37,177 | 37,078 | 37,278 | 38,650 | 39,004 | 41,275 | 41,799 | 42,825 | 43,760
Nondur. goodsind. with unfilled orders@_do.._.| 8,113 | 8,823 ]| 8531 | 8,478 | 8377 | 8453 | 8,500 | 8566 | 8581 | 8581} 8670 §825| 9,041} 9,000} 9,197
By market category:t
Home goods, apparel, consumer staples__do____| 3,285 4,001 | 3,381 1 3,462 | 3,545 | 3,498 | 3,602 | 3,907 | 3,880 | 4,111 | 4,060 | 4,091 | 4,219] 4,309 4,28
Equip. and defense prod., incl, auto._. 100, 355 | 110,488 1101, 177 {102,621 103,598 |105,195 (104,462 104,129 1104, 248 106,506 108, 077 110,488 [112,357 114,850 1117, 528
Construction materials and supplies 17,881 18,765 | 18,035 | 18,145 | 18,303 | 18,310 | 18,210 | 18,289 | 18,224 | 18,280 | 18 675 | 18,765 | 19,249 | 19,731 | 19,940
Other materials and supplies. ... . __._ 53,032 | 60,315 | 55,826 | 55,989 | 56,232 | 53,813 | 53,583 | 56,128 | 57,186 | 57,881 | 58,657 | 60,315 | 61,611 | 62,231 | 64,172
Supplementary series:
Household durables.____.___.____________ 2,617 | 3,380 | 2,702 2,760 ) 2,863 | 2,796 | 2,851 | 3,121 | 3,135 | 3,332 3320 | 3,380 | 3,472 | 3,520 | 3,482
Capital goods industries . 109,386 | 120,899 {110,365 |111,748 1112,6€8 114,138 |113,067 |112, 739 |113, 340 |116,072 |117, 723 120,899 |122,508 {124,711
Nondefense 77,284 | 85,893 | 79,490 | 80,089 | 80,732 | 82,265 | 81,775 | 81,480 | 82,633 | 83,514 | 84 430 | 83,893 | 87,107 | 89, 301
Defense.... ..o 32,102 | 35,006 { 30,875 | 31,650 | 31,936 | 31,873 | 31,292 | 31,259 | 30,707 | 32,558 | 32,293 | 35,006 | 33,401 | 35,410
BUSINESS INCORPORATIONSO
New incorporations (50 States and Dist. Col.):
Unadjusted..__._.._____.._..._.__.._. number. .| 375,766 |--------- 35,130 | 35,797 | 36,577 | 39,909 | 35,963 | 39,169 | 36,110 | 36,723 | 34,586 | 38,008 | 36,868 |_
Seasonally adjusted._...__._.... adoo | e 33,394 | 33,707 | 34,442 | 37,220 | 35,749 | 39,525 | 37,812 | 38,943 | 38,344 | 39,674 | 36,431
INDUSTRIAL AND COMMERCIAL
FAILURESO
Failures, total ... ... number..| 9,628 | 7,919 858 804 724 732 513 687 560 546 621 517
Commercial service -do.___| 1,331 1,041 104 109 99 04 63 95 67 85 76 77
Construetion. ......_. eeeen dooL| 1,770 1,463 158 137 147 139 83 129 102 98 132 89
Manp[actunng and mining_ _ _do.._. 1, 360 1,122 110 108 102 98 91 85 92 65 87 96
Retailtrade.._______._...._._ do_...| 4,139 3,406 308 367 300 319 223 203 219 226 262 200
Wholesale trade_.........__.___....___.__. do.__.| 1,028 887 88 83 76 82 53 85 80 72 64 55
Liabilities (current), total__..._.__.__.__. thous. $..13,011,271 (3,095,317 |248,196 (207,272 473,886 |305,860 |577,825 |338,252 | 96,994 115,692 200,287 (168,317
Commercial service___._. ---do___.} 490,140 | 358,686 | 37,873 | 45,938 | 14,647 | 21,041 | 89,511 | 21,671 | 10,299 | 15,682 | 18,659 | 13,986
Construetion. ______.______ -do_._.| 428,737 | 420,220 | 33,487 | 40,516 (141,306 | 29,165 | 9,653 | 26,658 | 16,375 | 37,264 | 21,527 | 10,415
Manufacturing and mining Jdo. 1,121,722 11,221,122} 71,219 | 43,57 ,004 166,517 (443,140 | 91,839 | 28,656 | 20,703 | 65,286 101,789
Retail trade.__....____.___. X 482,560 { 54,743 | 58,477 | 87,874 | 42,515 | 18,494 | 60,813 | 20,701 | 23,622 | 62,418 | 32,224
612,729 { 50,874 | 18,771 (227,965 | 46,622 | 17,627 {137,251 | 20,963 | 18,421 | 32,307 | 9,903
Failure annual rate (Seasonally adjusted)
No. per 10,000 concerns_.{ 234.8 | 228.4 32.3 31.8 30.2 30.8 24,1 29.7 27.0 2.2 27.0 223 JO [N R R

r Revised. ? Preliminary.
data. { See corresponding note on p. S-6.
rately. A See note marked “@” on p. S-5.
prod., paper and allied prod., and print. and pub.
goods are zero,

> ! Advance estimate; totals for mirs. new and unfilled
orders for Mar. 1978 do not reflect revisions for selected components. 2 Based on unadjusted
2 Includes data for items not shown sepa-
@ Includes textile mill prod., leather and

ind.; unfilled orders for other nondurable

considered equal to new orders.

Sept. 1976).

1 For these industries (food and kindred prod., tobacco mfs., apparel and other textile
prod., petroleum and coal prod., chem. and allied prod., rubber and plastics prod.) sales are
© Compiled by Dun & Bradstréet, Inc. (failures data
for 48 States and Dist. of Col.; ITawaii included beginning July 1975; Alaska, beginning



S-8 SURVEY OF CURRENT BUSINESS May 1978
Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978

through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

Annual Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr.
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS}

Prices received, all farm products..... 1910-14=100.. 474 478 483 460 450 437 434 144 448 452 465 482 | r501 521

CIOPS @ ucemaceccocacaceee R ' S 474 479 482 447 410 390 384 401 417 411 423 427 | r445 467
Commercial vegetables..._. _do..__ 641 507 482 435 147 438 449 476 525 440 530 518 | r533 662
CottOn .- e .do____ 592 572 567 516 533 514 499 448 434 404 104 425 | 433 428
Feed grainsand hay.______ do____ 365 359 352 328 291 260 255 264 290 299 306 313 r 325 338
Food grains.. ... ... __ d 282 277 261 245 243 259 263 281 305 310 314 320 | 328 338
Fruit._.. 297 319 374 354 342 383 400 503 443 421 424 441 460 142
Tobacco. ... R 957 967 966 966 841 977 | 1,074 983 | 1,025 | 1,015 | 1,024 | 1,020 | 1,006 | 1,017

Livestock and products @ 471 473 485 476 493 487 487 488 479 496 509 539 560 576
Dairy products. ... 577 577 571 574 581 593 612 614 624 630 624 624 624 618
Meat animals 544 551 585 568 590 579 569 573 554 584 613 661 700 730
Poultry and eggs 240 232 220 217 231 223 226 214 216 219 218 235 238 245

Prices paid:

All commodities and services. ... ... ____ do____ 564 592 590 597 600 597 594 590 589 501 593 595 605 611 621 630
Family living items 563 {_..___..] s62 565 570 573 577 579 582 584 585 588 590 593 598 602
Production items._ . ... __._._____.__ d 559 580 583 592 594 588 582 575 572 574 576 578 590 598 611 621

All commodities and services, interest, taxes, and

wage rates (parity index).._..... 1910-14=100.. 650 687 686 693 694 692 690 685 685 685 688 690 710 717 727 736
Parityratio§_ .. oo _.o_.do___. 71 67 69 69 70 66 65 64 63 65 65 66 65 67 69 71
CONSUMER PRICESY
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND CLERI-
CAL WORKERS, REVISED (CPI-W){
1967=100..] 170.5| 18L5] 178.2 1 179.6 | 180.6 | 181.8 | 182.6 | 183.3 | 184.0| 184.5| 185.4 | 186.1 |~187.1 | 188.4 | 189.7 |._.__.__
ALL ITEMS, ALL URBAN CONSUMERS
[(8) ¢ 5151 NS 1967=100_.| 170.5 181.5 | 178.2 | 179.6 | 180.6 | 181.8 | 182.6 | 183.3 | 184.0 | 184.5 | 185.4
Special group indexes:
All items less shelter. .....________._____. 168.3 179.1 | 176.1 | 177.5 | 178.4 | 179.6 | 180.2 | 180.8 | 181.2 | 18L.7 { 182.5
All items less food 167.5 178.4 | 175,11 176.2 | 177.3 | 178.4 | 179.1 | 179.8 | 180.9 | 181.6 | 182.5
All jitems less medical eare. ..o.......... 169.7 180.3 | 177.0 | 178.4| 179.4 | 180.6 | 181.4 | 182.0 | 182.6 | 183.1 | 184.1
Commodities oo oo oooo e 165.2 174.7 1 171.8 | 173.3 ) 174.3 | 175.4 | 175.8 | 176.3 | 176.6 | 177.0| 177.9 .
Nondurables......... 169.2 | 178.9 ] 175.9 | 177.4 | 178.3 | 179.7 | 180.1 | 180.8 | 181.0 | 18L.4: 182.4 . -
Nondurables less food.. 158.3 | 166.51 163.9( 164.7 | 165.7 | 166.6 | 166.6 | 167.3 | 168.4 | 169.2 | 170.1 X R
Durables.....oco.oo.... 154. 163.2 | 160.8 | 162.2 | 163.4| 163.9| 164.3 | 164.3 | 164.5 | 165.0 | 165.5 ! R
Commodities less food. 156.6 165.1 | 162.6 | 163.6 | 164.7 | 165.4 | 165.6 | 166.0 | 166.7 | 167.4 | 168.1 X -
Services.. ... 180. 4 194.3 | 190.0 | 191.2 | 192.2( 193.7 | 195.3 | 196.3 | 197.7 | 198.5 | 199.5 . R
Services less TNt ... oooo_o_..___ 186.8 | 201.6 | 197.0 | 198.4 | 199.4 | 201.2 | 202.8 | 203.8 | 205.3 | 206.2 | 207.2 3

FoOad Qoo oo 180.8 | 19221 88.6 | 190.9 | 19L.7 | 193.6 | 194.6 i 1952 | 194.5 | 194.4 | 195.6 35 R,
Food at home.._. 179.5 | 190.2 | 186.9 | 180.3 | 189.8 | 101.9| 192.8 | 193.2 | 192.2 | 191.7 | 193.0 .5

Housing....aoooo... 177.2 | 189.6 | 185.5 | 186.7 | 187.6 | 189.0 | 190.5 | 191.4 | 192.7 | 193.6 | 194.6 R . .7 -
Shelter . 179.0 191.1 | 186.3 | 187.7 | 188.9 | 190.3| 192.2 | 193.2 | 194.7 | 195.6 | 196.9 X . .9 R

Rent_..___..... 144.7 | 158.5 | 150.8 | 151.6 | 152.2 | 152.9 | 153.6 | 154.4 | 155.3 | 156.1 | 157.0 . 59. L5 .
Homeownership. 190,71 20491 199.3| 201.0! 202.3| 203.9| 206.2| 207.4 | 209.1| 210.0| 211.5 . 1 .3 ,
Fuel and utilities @ 182.7 1 202.2 1 3985 | 199.4 | 200.2 | 201.8 | 203.5| 204.5| 205.5 | 206.8 | 207.4 . . .6 .
Fuel oil and coal...._ 250.8 [ 283.4 1 o81.4 | 282.0| 282.6 | 283.1 | 283.7 | 284.1 | 285.1 | 287.2 | 289.9 . X .2 _
Gas (piped) and electricity.. 189.0 1 213.4 1 208.5 (| 209.8 | 210.9 | 2150 216.0; 217.4] 218.0] 219.3 | 219.5 . , .6 N
Household furnishings and oper: 168.5 | 177.0 | 174.6 | 175.4] 1759} 177.1 ] 177.4) 178.1| 178.9 ] 179.5| 180.1 . . X -

Apparel and upkeep..._._......____..._. 147.6 | 1542 | 151.7 | 152.3 | 153.4 | 153.9 | 153.4 | 154.8| 156.2 | 157.2| 158.5| 188.2 | 155.7 | 154.5 | 156.5 | -

Transportation. __... 165.5 | 177.2 | 1747 | 176.7 | 178.1) 179.1 | 179.2 | 178.8 | 178.4 | 178.6 | 178.7 [ 178.8 | 179.0| 179.4 | 179.9 (. -
Private....._ 164.6 | 1766 { 174.0 [ 176.2 | 177.7 | 178.6 ( 178.7( 178.2| 177.8 | 177.9| 178.0| 178.0 ] 178.2 | 178.6 | 179.1|. -

New cars 1357 | 14291 3409 ] 140.6 | 141.4§ 1417 ] 141.6 | 141.6 | 141.1 | 1457 | 148.2 | 150.5| 150.9 | 151.2] 15L.1|. -
Used cars 167.9 | 182.8 | 1897 | 187.8 | 1914 192.2 | 190.6 | 186.4 | 182.5| 178.0 | 175.0 | 170.7 | 169.8 { 170.0 | 172.3 |. -
Public.. 174.2 | 182.4 | 3g0.4 | 180.4 | 181.5) 183.2 | 183.5 | 183.5 | 184.1 | 184.4 | 184.7 | 185.7 | 186.6 | 186.8 | 187.2 | -
Medical care.___..__.____.__.___._ _..do_.__| 1847 202.4) 197.6 | 199.1| 200.5| 201.8 | 203.5 | 2049 | 206.3| 207.2) 208.1| 209.3 | 211.2| 213.3| 214.5 |.______.
Seasonally Adjusted A
All items, percent change from previous month_____ 0.6 0.8 0.6 0.5 0.3 0.4 0.4 0.3 0.4 0.4 0.8 0.6 0.8 |.
Commodities ... ____._.____________ 1967 =100 172.3 | 173.7 ) 174.4 | 175.1{ 175.2 | 175.7 | 176.2 | 176.7 | 177.5 | 178.3 { 179.9 | 180.8 | 182.3 |
Commodities less food . d 163.4 | 164.1 164.6 | 165.1 165.4 | 165.7 | 166.2 | 166.8 | 167.6 | 168.4 | 169.5 | 169.9 170.9 |_
Food. oo 188.6 | 19151 192.6 | 193.8 | 193.5 | 1943 | 194.7 | 195.0 | 196.0 | 196.7 | 199.2 | 201..6 | 204.3 |.

Food at home. ... 186.8 | 189.8 | 190.7 | 191.9 | 1913 | 192.0 | 192.3 | 192.5 | 193.5 | 1942 ] 197.0| 199.5] 202.5 |.

Fuels and utilities. . 197.4 | 198.7 | 200.4 | 202.3 | 204.4 | 205.8 | 206.7 | 208.1| 207.6 | 207.1 13207.7 |3209.4 | 32115 |.

Fueloilandcoal .. ____.___ 278.2 | 281.1| 283.4 | 285.7 | 286.6 | 288.1 | 280.5 | 2809.5 | 289.5 | 289.6 14290.8 | 42011 {4294.0 |________

Apparel and upkeep- . -« oo ... 152.4 | 1527} 153.2 | 1542 | 1547 | 155.2 | 155.3 | 155.7 | 156.4 | 1568 | y57.2| 1557 | 157.2 |.......
Transportation. .. 176.4 | 177.6 | 178.1 | 177.9 | 177.6 | 177.2 | 177.4 | 177.5 | 178.3 | 179.2 | 180.3 | 1814 | 18L7 |.._..___
Private 176.0 | 177.2 | 177.5 | 177.3 | 1i6.8 | 176.5 | 176.8 | 176.9 { 177.8 | 178.7 [ 3y79.7 | 180.7 | 18LO | .. _____
New cars. 140.4 | 140.5 | 14L7 | 142.3 | 142.9 | 143.5] 144.1| 1450 | 146.9 | 148.4] 14937 150.3 | 150.5 |.._._...
BeTVICeS. o e o oo e caen 190.0 | 191.4 | 192.9 | 194.3 | 195.7 | 196.8 | 197.9 | 198.7 { 199.5 | 200.3 | 201.5 ] 203.0 | 204.7 |...._...
PRODUCER PRICESa
(U.S. Department of Labor Indezes)
Not Seasonally Adjusted
Spot market prices, basic commodities:

22 Commodities ... --1967=100_.| 2010 | ©209.6 | 218.4 | 220.8 | 218.7 { 2085 | 2041 | 200.8 | 2013 | 203.3| 2059 | 212.7 | 218.0 | 220.3 | 226.3 | 225.0
9 Foodstuffs. ... ~do___.| 52016 | 5208.2 | 212.0| 219.0 | 219.4 | 21L3| 203.8 | 198.0 | 108.9 | 201.2 | 208.8 | 215.1 | 215.4 | 220.8 | 236.0 | 237.9
13 Raw industrials. ~do.___| $200.6 | $210.4 | 222.8 | 221.9 | 218.1 | 206.4 | 204.1 | 2027 ) 202.9 | 204.7 | 203.8 | 210.9 ] 219.7 | 219.9 | 219.8 | 216.5

All commodities 183.0 ) 194.2 ] 192.0 | 194.3 | 195.2 |r194.5 | r194.8 | 104.6 | 1953 | 196.3 | 197.0 | 198.2 | 199.9 |. 202.0 | 203.8 | 206.4
By stage of processing:
Crude materials for further processing_._.do.___| 20511 214.4| 219.9 | 226.1 | 224.4 | 2154 [r213.9| 207.3 | 207.8 | 2080 | 210.5| 2156 | 219.6 | 225.0 | 231.2 | 238.9
Intermediate materials, supplies, etc. . 180.3 | 201.7 | 198.7 | 201.2 ) 202.1|r202.1|-202.6 | 203.4| 204.2 | 204.4 | 204.8 | 205.3 | 207.0| 208.9 | 210.7 | 212.4
Finished goods ©___...__._._.____. 170.3 | 180.6 | 177.5 | 178.8 | 180.3 | 180.5 | 181.3 | 181.3 | 181.8 | 183.9 | 184.5 | 185.5 | 186.8 | 188.3 | 189.0 | 191.4
Consumer finished goods 169.0 178.9 | 176.1 [ 177.5| 179.4 |r179.4 | 180.2 | 179.7 | 180.2 | 181.4 | 18..8 | 182.9 | 184.2 | 186.1 | 186.7 | 189.7
Producer finished goods. 173.2 | 184.5 ] 180.7 | 181.6 | 182.4 | 183.1 | 183.8 | 184.7 | 185.6 | 180.9 | 100.8 | 191.5 | 192.8 | 193.6 | 194.5 | 195.4
By durability of product:
Durablegoods_. ... ___.__.___________ 176.0 | 188.1 | 184.8 { 185.9 |r186.5 |r186.8 | 188.3 | 180.5 | 190.8 | 192.6 | 102.9 | 193.8 | 196.0 | 197.8 | 199.1 | 201.4
Nondurable goods. 188.0 | 198.4 | 107.1 ] 200.5 | 201.7 {#200.0 {~199.3 | 107.8 | 198.0 | 198.4 | 109.4 | 200.8 | 202.2 | 204.4 | 206.6 | 200.5
Total manufactures._ . _______ 179.0 | 190.1 | 186.9 | 188.9 | 190.2 ) 190.4 1r190.9 | 1911 | 1919} 193.1 | 193.7 | 194.5 | 196.0 | 197.7 | 198.9 | 200.9
Durable manufactures__._ 175.6 | 188.0 | 184.3 | 184.5 |r186,2 |*186.7 | 188.3 | 189.5 | 190.9 | 192.8 | 1922 194.0 | 196.0 | 197.7 | 198.9 | 20L.1
Nondurable manufactures...._._____.__ 182.1 191.8 | 189.2 | 192.0| 19411 193.9 {r193.2 | 1923 | 192.4 ] 192.8 | 193.5| 1944 ] 1955 197.0 198.1 | 199.9

. 'Bevised. #Preliminary. 1 Includes TV and sound equipment and repairs formerly
in “health and recreation.” 2 Residential. 3 Includes additional items not previously
1Data revised back to 1965

priced. 4 Includes bottled gas. 5 Computed by BEA.
to reflect new base weights; comparable data for earlier period will be shown later.

Q In-

cludes data for items not shown separately. § Ratio of prices received to prices paid
(parity index). 9 Data through December 1977 are for urban wage earners and clerical

workers; beginning January 1978, there are two indexes, all urban wage earners and clerical
workers, revised (CPI-W), and all urban consumers (CPI-U). These indexes refiect improved
pricing methods, updated expenditure patterns, etc.; complete details are available from
Bureau of Labor Statistics, Washington, D.C., 20212.
individual commodities see respective commodities.
© Goods to users, incl. raw foods and fuels.

J*For actual producer prices of
ABeginning Jan. 1978, CPI-U.



May 1978

SURVEY OF CURRENT BUSINESS

Unless otherwise siated in footnotes below, data 1976 1977 1977 1978

through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

A 1 2 X
nnual Mar, Apr May | June | July l Aug. | Sept. [ Oct. | Nov. | Dec. Jan. Feb. Mar. Apr.
COMMODITY PRICES—Continued
PRODUCER PRICESG—Continued

(U.8. Department of Labor Inderes)—Continued
A%commO(gti%—Contér}ueg d feeds. 1

arm prod., processed foods and feeds.1967=100..| 183.1 188.81 190.9 | 195.9 | 196.8 | 191.5| 188.7 3

Farm produets @ ... ..._._....... do..-| 191.0| 192.5| 2025 20821 204.3| 1028 | 190.2 }3‘{% }g:;"g ig?,' E }gg'g {39- 5| 192.1| 196.6 | 200.3 | 205.5
Fruits and vegetables, fresh and dried_.do_ ... 178.4 | 192.2| 2192 | 2057 | 2018 | 176.3 | 182.1 | 176.4 | 182.8 | 1976 | 1059 | 1o5 17| o0 2005 | 9
G.rains """"""""""""""""""" 205.9 165.2 183.4 184.4 171.2 157.7 151.1 142.5 144, 2 144.7 164.6 167: 3 169: 1 170' g 171' 6 1 7.3
Live poultry : 166.9 | 175.4| 177.2 | 182.3 | 183.1| 1827 | 193.7 | 176.1 | 18L7 | 1705 | 162.7 | 1079 - 8.9 198.7
Livestock.....o.oooomemmomemeaiee 3.3 173.0| 1635 | 167.9 | 180.2| 1723 | 1805 | 175.2 | 2.0 | v7rs | 1706 | 1857 | 1895 | sons| serd| 1960

Foods and feeds, processed @ .___.___.____ do.__.| 178.0 186.1 | 183.9 1 188.5| 19L.9 | 190.1 A . '
Beverages and’ beverage materials. 173.5 200.9 1 199.6 | 202.1 | 206.0 | 207.7 ;(BJZ g é(s)gé %gig 185 WoT| B3 1131 1946 106.8| 200.2

73 0 X . . 204.3 | 200.6 | 201.3| 20L.9| 201.1| 200.0( 200.1
Cereal and bakery products._. 172.1 173,20 1715 ) 1716 | 172.0 | 17L1 | 17019 | 172.1 | 172.8
r . . . 175.4 | 179.7 | 182.0| 183.6 | 184.7 | 185.7 | 188.6
Dairy produets._..........._. le8.5 ( 173.41 168.0| 1735 | 174.2| 174.3 | 175.1 | 175.3 | 175.7 | 175.9 | 176.9 | 178.2| 178.0 | 178.7
Fruits and vegetables, processed 170.2 | 187.3| 184.0 | 1852 | 1858 | 1877 | 188.3 | 100.1| 1012 | 100.3 | 103.0 | lota| 1ot d | toce| 03| 1885
Meats, pouliry, and fish. .______ 186 | 182.0| 1749 | 183.6 | 183.5 | 18905 | 182.7 | 1827 | 1847 | 1s3.4| 190.8| 105.6| 105.6 | 50ty | sers| e
Industrial commodities . ................. 18241 1951 190.7 | 193.3 | 194.2 | 194.7 | 1959 | 196.9 | 197.8 { 109.1 | 199.2 ! 200.0] 201.5| 2028 204.1| 208.0
Chemicals and allied products® ____..._. 187.2 192.7| 191.2 | 193.0| 194.0| 193.9

Agric. chemicals and chem. prod..._._.do..| 1884 | 187.7] 1871 | 1807 | 1886 | 189.0 | 1958 | 1o g | 1932 1900 | 181 | 1ao| lina | dwo| loos | iomt
Chemicals, industrial___.__"__ —doo| 2198 | 203.9| 29973 | 2035 | 2242 | 2242 | 2916 | 2207 | 205 | 297 | 2240 | sora| bars| 244 sts -

. . X . . . X s 4.1 | 224.4
Drugs and pharmaceuticals. -do....| 134.0 140.5 1 139.0{ 139.6 | 139.7 | 140.8 | 141.2 ) 141.2 5

. . 141.4 | 141.8 | 142.2 | 142.9| 144.1 | 1449 1453 | 146.2
Fats and oils, inedible_____ _do_... 249. 9 279.0 1 273.7 1 304.9 | 337.5 | 318.8| 9281.9 | 268.9 | 2469 260.9 | 265.4| 26611 263.2| 2815 | 294 30L. 3
Prepared paint............ ... 11110 do_| 174.4| 1824 17819 | 180.6 | 1817 | 182.3 | 1839 | 183.0| i85.1| 195.1 | 186.7 | 1608 | reni| 188.5| so e | 916

Fuels and related prod., and power®___.do____| 2656 | 302.21 92937 | 2088 302.4 | 304.3 | 307.0 | 300.5 .7
Coal ... ... a0 | aes7| 04| S| mos| 67| 3005| 3950 | 3045 | sees| aool| Mol BL9| uz8) M2O| a3 T3
Electric power_ ... ~dolll| 207.6| 232.9| 9234 | 2204 | 230.5| 234.3) 2300 | 2447 | 2427 | 2426 | 287.8 | 2575 | 2307 | 242.8 | 250.6 | 250.8
Gasfuels._________....... -do....| 286.8 | 38091 370.9| 370.0| 390.2 | 3%6.6 | 3918 | 400.9 | 405.4 | 407.0 | 41411 | 4224 | 42005 | 417.9 | 1236 | 4287
Petroleum products, refined............ do....} 276.6 | 308.1] 301.9| 306.8 | 310.3 | 312.2| 313.8 | 313.0 | 3128 | 313.8 | 313.4 | 313.7| 314.1 | 3128 | a11.1 | 311.6

Furniture and household durables 9 ..... do....| 1456 15141 149.6 [ 150.1 | 150.6 | 15L.5 | 151.4 | 152.4 | 1525 | 1530 153.6 [ 1540 156.3 158. 3
Appliances, household __.___.__. 139.2{ 144.91 14290 143.3| 143.3 | 1448 | 1457 | 146.2 | 147.1| 47.4 | 147.5 | 147.6 {Zgﬁg 149. 4 }2(7,:3 152.1
Furniture, household. . 153.6 162. 2 150.7 | 160.7 | 16L.2 1 162.2 | 162.9 | 163.1 | 163.1 | 164.1 | 165.1 | 166.4 | 168.2| 168.8 | 168.9 | 169.9
Home electronic equlpmen . 91.3 87, 89.4 88.3 88.3 88.4 86.8 86.8 86.3 86.3 86. 4 86.4 86.8 88.1 88.5 88.5

Hides, skins, and leather produets@ ... _. do....| 167.8 179.51 177.0 | 179.0 | 1810 | 179.4| 180.0 | 180.5 | 179.9 | 179.6 | 180.3 | 181.8 1s6.1 | 187.5| 188.1 | 192.2
Footwear...__....._........_._ d 158.9 168.91 166.4 | 167.2 | 168.1| 168.2 | 170.3 | 170.4 | 170.5{ 1717 { 172.0 | 172.1{ 173.8 | 176.2 | 176.2 | 180.5
Hides and skins. 258.4 286.8 1 9850 | 305.0 | 313.0 | 288.8 | 2915 | 288.3 | 274.4} 2683 | 273.2| 291.9| 300.4 | 208.2| 296.0| 320.5
Leather.._...____..... 188.1 20111 201.4 | 204.1 | 210.7 | 202.3 | 198.6 | 200.3 | 200.5 | 196.4 | 197.0 | 200.4| 210.8 | 211.9 | 215.3| 217.4

Lumber and wood products - 205.6 | 236.2 | 920.0| 2208 | 220.5 | 228.8 | 235.6 | 242.7 | 252.4 | 247.3| 243.2| 2401 | 2v6.3 | 263.7 | 266.0| 269.5
Lmber oo oo 233,0 | 276.5| 266.4 | 268.8 | 268.3 | 264.8 | 275.9 | 286.4 | 30L.3 [ 202.4 | 284.8 | 201.0| 300.4 | 308.5| 312.5| 316.7

Machinery and equipment ... S 17L0| 18L71 jv8.21 178.9 | 180.0 | 180.7 | 18L8 | 182.8 | 183.9 | 1857 | 186.7 | 187.3| 189.1 | 190.1 | 191.4 [ 192.4
Agricultural machinery and equip. . .- 183.0 197.71 j04.5 | 194.8 | 195.41 1950 | 196.6 | 198.4| 200.4 | 201.4 | 209.1 | 205.2| 205.9( 207.2| 207.6 | 208.6
Construction machinery and equip- ..d 108.9 | 213.7] 2083 | 210.2 | 211.7| 212.0| 213.9 | 2158 | 2157 | 218.3 | 221.4 | 221.8 | 222.6 | 224.0| 224.9| 227.9
Electrical machinery and equip....._.. 146.7 | 154.1| ys1.0| 1520 | 152.7 | 153.0 | 154.1 | 154.6 | 155.8 | 157.3 | 157.8 | 157.9| 160.0| 160.5| 161.7 | 162 4
Metalworking machinery and equlp...do..«. 182.7 198.5 | 1937 | 194.7 | 195.8 1 197.9 | 199.3 | 200.6 | 20L.7 | 203.6 | 204.0| 2058 208.1] 200.2| 210.5| 212.0

Metals and metal productsQ _.__......_.. do....| 195.9 209.01 206.5| 208.2{ 208.5| 207.71 210.6 | 2117 | 212.6 | 211.8 { 212.0 [ 213.3| 216.2 | 219.1| 221.1| 223.8
Heating equipment_.___...___..__...__ do.__.! 158.0 165.5 1 163.7 | 163.5 | 164.0| 164.5 | 165.4 | 166.0 | 166.8 [ 168.0 | 168.3 | 169.3| 17L..0 | 170.4 | 171.1 | 1725
Iron and steel ... 215,90 | 230.3| 297.41 2983 228.0 | 227.0 | 2321 233.1| 2357 | 234.2| 233.4] 235.5| 237.7| 244.6 | 247.2 | 2517
Nonferrous metals 181.6 | 195.4| 195.8 | 200.1 | 200.9 | 197.3 | 198.0 | 198.5 | 195.1 | 193.5| 194.2 | 195.1| 198.0| 199.7 | 201.1| 202.9

Nonmetallic mineral products @ ........_. do...{ 186.3| 200.4] 1051 198.6 | 199.3 | 200.6 | 200.7 | 202.4 | 2042 | 205.3 | 205.6 | 206.5| 212.7| 215.0| 2158 | 218.0
Clay prod., structural, excl. refrac...__. do._..| 163.5| 179.8| 170.7 | 177.5| 178.8 | 180.2 | 183.8 | 184.5| 185.7 | 187.8 | 185.1{ 185.5| 189.6 | 191.3 | 193.5] 193.7
Concrete products d 180.1 191,81 188.4 | 180.9 | 190.6 | 191.0 | 192.8 | 193.5 194.0| 1950 | 195.4 | 1957} 2027 | 2052 2059 { 207.8
Gypsum products 154.4 183.5 ] 164.0| 172.2 | 175.9 | 187.1 | 186.6 | 189.8 | 193.7 | 201.6 | 203.2 | 204.9 | 209.7 | 2159} 217.0 | 221.2

Pulp paper and allied produets. ... do._..| 179.4| 186.4| 183.6 | 185.3 | 186.2 | 187.3 | 187.8 | 187.8 | 188.5| 188.8 | 188.3 | 187.6| 188.2 | 188.7 | 189.8 | 191.6

.................................. 182.3 | 194.3| 19201 193.3 | 194.0| 1943 | 195.4 | 196.2 | 196.3 | 197.1 | 197.5 | 197.1| 197.8 | 198.3 | 199.0 | 202.8

Rubber and plastics products 159.2 167.51 164.6 | 165.7 | 166.3 | 167.5 | 168.9 | 169.1 [ 169.4 | 170.0 | 170.0 | 160.8 ] 169.9 | 170.2 | 171.3 | 172.7
Tiresand tubes...___._________._.__... 161.5 169.7 1 165.6 | 169.9 | 168.0{ 168.0 | 17L.4 | 1701 | 17L1 | 1719 | 17L.6 | 1719 1721 | 170.8 | 172.2| 175.0

Textile products and apparel §....__.___. do. 148, 2 154.0 | 152.4 | 153.7 | 154.0 | 154.6 | 154.5 | 154.4{ 155.1 | 155.2 | 155.3 | 155.9 | 156.4 | 157.0 | 157.3 | 157.7
Synthetic fibers_ .. ..___..___ Dec. 1975=100..| 1024 | 107.4| 103.2{ 106.4 | 107.2 | 109.2 | 108.9 | 100.6 | 109.6 | 109.5 | 109.6 | 1096 | 110.3 | 110.5| 110.5] 109.8
Processed yarns and threads__.__...... do.__. 99.5 100.9 08.7 | 10L.5| 102.3| 103.4| 103.4| 103.0§ 1021 | 101..2 | 100.4 | 100.6 | 100.6 { 101.0| 101.1{ 101.3
Gray fabries . - .o .. 106.1| 104.7| 104.5| 105.0 | 104.6 | 104.4 | 1049 | 103.3| 1030} 103.7 | 10521 107.2| 108.9 | 100.9 | 112.2| 113.9
Finished fabrics 1011 103.6 | 103.0| 104.3 | 105.0 | 104.8 | 104.6 | 104.2 | 104.2| 104.1 | 103.3 | 1034 | 103.4 | 103.5| 102.9 | 103.1
Apparel__________.__..... 139.9 147.3| 146.0 | 146.5 | 146.6 | 147.3 | 147.3 | 147.4 | 148.4 | 148.6 | 140.1 | 149.4| 149.8 | 149.8 | 150.0 | 150.3
Textile house furnishings._.__..________ do__..| 159.3 171 170.4 | 170.4 | 169.3 | 169.4 | 169.4 | 17L.2 | 1747 | 175.6 | 175.6 | 175.7 | 175.7 | 176.2 | 176.7 | 176.4

Transportation equipment ¢ .__Dec. 1068=100..| 151.1 161.3| 158.4 | 158.7 | 150.1| 159.5 | 159.6 | 160.6 | 1614 | 167.9 | 168.0 | 168.3| 169.0| 169.4 | 169.6 | 170.5
Motor vehicles and equip.._...._.. 1967=100..{ 153.8 | 163.7) 160.7 | 161.0 | 1614 | 161.9 ! 161,9| 163.1 | 1638 | 170.8 | 170.6 | 170.9 | 17L.3 | 17L.7) 17L.9| 172.8

Seasonally Adjusted}
All commodities, percent change from previous
month 1.1 1.0 0.4 —0.5 0.1 0.2 0.3 0.6 0.7} 0.4 a0.9 1.0 1.0 1.0
By stage of processing;

Crude materials for further processing. 1967=100__|__.___... o] 2210 225.5 | 222.3| 213.4| 209.8 | 205.9 | 205.7 | 207.7| 214.4 | 217.212221.6 | 228.7 | 232.4| 238.3

%qtqnﬁe(;ilatedmatenals supplies, etc.. ... [« TSN D R 199.3 | 201.1 | 202.0 | 200.6{ 202.2 | 202.6 | 203.5 | 204.3 | 205.2 | 205.9 |=207.8 | 209.7 | 211.3 | 212.3
inished goods:

Consumer finished goods 176.8 | 178.1 | 179.6 | 1790.5 | 179.5; 179.7 | 180.2 | 180.8°| 1819 182.7 [=184.0 | 186.3 | 187.3 | 190.3
F00d oo 188.3 | 189.6 | 192.2 | 190.3 | 189.9 | 189.4 | 188.9 | 180.4 | 191.7 | 192.6 {2194.7 { 200.4 | 202.0 | 205.8
Finished goods, exe. foods 169.2 | 170.7 | 171.5 | 172.4 | 172.6 | 173.0 | 174.2 | 174.8 | 175.4| 176.0]°176.9 | 177.5| 178.3 | 180.7

urable.________._________.. 149.4 | 150.6 | 151.3 | 151.9 | 152.4 | 153.6 | 153.9 | 154.9 | 155.4 | 156.0{<157.1 | 157.6 | 158.6 | 163.1

Nondurable..____........_. 182.7{ 184.2 | 185.2 | 186.1 | 186.2 | 186.1 | 187.6 [ 188.0 | 188.7 | 180.5]0190.2 | 190.8 | 191.4 | 192.2

Producer finished goods___....___.___.__. 180.7 | 181.7 | 182.8 | 183.7 | 184.5| 185.5 | 186.4 | 188.9 | 189.9 | 191.1{192.0| 193.3 | 194.5| 195.8
By durability of product:

Total manufactures_._......_.. ... .. ___ 187.5 | 189.3{ 190.4 [ 190.4 | 190.5 | 190.9 | 191.5| 192.3 | 193.7 | 194.7|=196.2 | 198.3 | 199.5| 20L3
Durable manufactures. . _. 184.5 | 185.4 | 186.2 | 186.5 | 188.3 | 189.5 | 101.1 ] 192.2 | 103.2 | 194.2]+196.2 | 197.9 | 199.1 | 20L1
Nondurable manufactures 190.2 | 192.8 ] 194.9 | 193.7 | 192.2 | 1915 | 191.4 | 192.0| 193.5| 194.4 |+195.7 | 198.0 | 199.1 | 200.7

Farm produets. ... ... 203.5 | 208.8 | 203.4 | 102.3| 188.0| 18L.8 | 18L.1| 1835 | 189.2 | 188.7]=192.0 | 197.4 | 206.7 | 214.2
Processed foods and feeds. . .. 185.5 | 189.1] 192,21 189.2 | 184.7 | 184.7 | 183.6 | 184.8 | 188.1| 180.3} 190.8 | 195.2| 198.6 | 2010
PURCHASING POWER OF THE DOLLAR

As measured by—

Producer prices..._._._..._...__..._. 1967= $1 00..] $0.546 | $0.515 | $0.521 | $0.515 | $0.512 | $0.514 | $0.513 | $0.514 | §0.512 | $0.509 | $0.508 | $0.505 | $0.500 | $0.495 | $0.401 | $0.484

Consumer prices_ ... .....__._...._.. do..._ . 587 . 551 . 561 . 557 . 554 550 | .548 .546 . 543 . 542 .539 .537 | ».534 | .53t .527 | ...

r Revised. ¢ See note “I”’ for this page. b Beginning Jan. 1978, based on CPI-U; see extensively reclassified; no comparable data for earlier periods are available for the newly

note “9” for p. S-8.
shown separately.

2684-988 O ~ 76 - S-2

& See corresponding note on p.
§ Effective with Jan. 1976 reporting, the textile products group has been

S-8.

2 Tneludes data for items not

introduced indexes.
(back to 1973) to reflect new seasonal factors.

1 Beginning in the February 1978 8

URVEY, data have been revised
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SURVEY OF CURRENT BUSINESS

May 1978

Unless otherwise stated in footnotes below, data 1976 1977 1977 1978

through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

Annual Mar. | Apr. | May | June | July Aug. | Sept. | Oct. | Nov. { Deec. Jan. Feb. | Mar. Apr.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE t

New construction (unadjusted), total. 147,481 |7 169,734 | 11,730 | 13,141 | 14,608 | 15,774 (15,960 | r16.539 |r 16,552 |r 16,278 |- 15,393 | 13,670 | 11,600 | r11,457 | 13,293

Private, total 9 .. _..___..._ 109,500 (132,701 | 9,300 | 10,382 | 11,407 | 12,137 (12,386 |r12,719 |r12,729 |r 12,623 | r12,221 | 10,943 | 9,374 | 9,245 | 10,767 |-
Residential (including farm)__ 60,520 | 80,353 | 5,353 | 6,216 | 7,108 { 7,641 |r7,865 |r8,039 |r7,912 |r 7,705 | r 7,355 6,424 | 5,321 § 5,253 | 6,281 |.

New housing units.___.......__..._._._ 47,277 |r 65145 | 4,351 | 4,839 | 5,518 | 6,037 | 6,306 | 6,471 | 6,494 | 6,503 | 6, 5,360 | 4,309 {r4,271 | 5,146
Nonresidential buildings, except farm and pub«
lic utilities, total @ . ______._._._0 .| 26,091 | 28,000 | 2,078 | 2,204 | 2,254 | 2,304 | 2,497 | 2,595 | 2,677 | 2,704 | 2,622 2,344 | 2,074 |r2,095 | 2,436
Industrial .. _.____ 7,180 55 582 600 602 620 658 656 675 667 644 554 r 585 703
Commercial 14,606 | 1,051 | 1,108 | 1,142 | 1,265 | 1,329 | 1,380 { 1,452 | 1,471 | 1,390 | 1,200 | 1,081 |[r1,007 | 1,221
Public utilities:
Telephone and telegraph..___.___..._._. do.__.| 38,777 4,325 349 323 364 401 354 410 401 411 416 384 294 bt 0 I P,

Public, total @ oo do___.| 387,981 {r37,032 | 2,430 | 2,759 | 3,201 | 3,637 | 3,574 | 3,820 | 3,823 | 3,656 | 3,171 | 2,727} 2,226 [*2,212 | 2,526 |---c----

Buildings (excluding military) @......._. do__.. 13,214 | 12,448 924 998 | 1,005 | 1,126 | 1,132 | 1,147 | 1,189 | 1,101 | 1,063 | 1,045 r 941 907
Housing and redevelopment_ -.do.... 628 886 71 66 76 98 91 71 86 81 69 61 54 48
Industrial_.__.._..__._._. -do..__ 971 1,143 92 96 95 105 91 101 106 95 101 98 9 77
Military facilities.__.._ ..do_._. 1,508 | r1,476 120 120 136 131 127 124 133 114 112 118 114 117 |
Highways and streets ... __. ... do....| 9,754 9,175 439 583 809 | 1,073 | 1,087 | 1,138 | 1,047 | 1,081 789 494 r 314 278
New construction (seasonally adjusted at annual
rates), total. o ool bil. §._ ) |l 163.8 | 167.5 | 172.1 | 174.6 |r173.5 |r172.4 |r175.1 [r174.4 |*173.1 | 176.7 §r171.3 [7178.2 | 184.5 {--ce----
Private, total @ .. .. [ [ SN N FRRR 128.4 | 1313 | 133.7 | 1352 |r134.2 [7134.2 |r135.8 |r136.7 {r137.5 | 140.5 | 137.3 |7 143.6 | 148.9 |---c----
Residential (including farm)_.___________ [ 1 SR R (I 76.7 79.5 82,4 8256 | r81.2| r81.04{ r81,7| r83.0| r84.0 87.2 81.1 86.9 90,0 |--ac-mnv
New housing units_____________________ do. . |emecie oo 62.2 63.5 65.8 66.0 65.1 65.1 66.4 68.8 70.4 73.0 65.4 70.6 73.5 |ccaecan-
Nonresidential buildings, except farm and pub~
lic utilities, total @ _________________. {31 I T DU PR 26.7 27 4 27.0 28.5 29.2 29,2 29.9 29.8 29.6 28.0 28.5 | r28.4
Industrial.......... 7.2 7.2 7.1 7.2 7.6 7.5 7.6 7.7 7.1 7.5 7.6
Commercial. . 13.7 13 9 13.8 15.2 15.5 15.3 16.1 15.8 15.4 14.7 15.0 15.0
Public utilities:
Telephone and telegraph............__. L 1 SO (RO SRR 4.0 4.0 4.3 4.4 4.3 4.5 4.5 4.6 4.6 4.5 4.9 IS S I PN,

Public, total Q@ oo iicicaes [ 12 S PO S, 35.4 36.2 38.4 39.4 39.2 38.2 39.3 3.7 35.6 36.3 33.9| *34.6

Buildings (excluding military) @._....____ [ 15 S R N 11.8 12.4 12.2 13.1 13.8 12.7 13.4 12.2 12.1 12.4 12.4 | v12.9
Housing and redevelopment._ .. d 1.0 .9 1.0 .2 1.0 .8 .9 .8 7 .6 .8 .8
Industrial.._.. ... 1.0 1.1 1.0 1.1 1.3 1.4 1.4 1.1 1.3 1.1 1.1 rl1
Military facilities. . . 1.5 1.5 1.6 1.6 L5 1.5 1.5 1.4 1.3 1.4 1.4 L5
Highways and streets P S, 9.2 9.1 9.8 10.8 9.5 9.4 8.9 9.5 8.3 7.9 7.3 r6.7
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W, Dodge
Division, McGraw-Hill):
Valuation, total . ... ... _._. mil. $__| 110,061 | 139,213 | 9,937 | 12,079 | 15,932 | 15,417 | 11,246 | 14,231 | 13,713 | 10,581 | 10,391 | 10,445 | 9,390 | 9,695 | 12,345 §--ccu--
Index (mo data seas. adj.).._...... 1967 100_. 1199 t 252 207 250 317 307 v 209 267 279 244 258 299 270 264 f--uooeo-
Public ownership. ... .. mil. $..| 29,254 | 36,902 ] 2,655 | 2,576 | 2,956 | 5,424 | 2,688 | 3,458 | 3,249 | 2,855 | 3,100 | 3,486 | 2,490 | 2,239 | 3,181 |--------
Private ownership. ... ... do.... ,807 | 102,310 | 7,282 { 9,502 | 12,976 | 9,993 8 558 | 10,772 | 10,464 | 7,725 | 7,290 | 6,950 | 6,801 ! 7,456 | 9,214 {--------
By type of building:
Nonresidential-. . 85,290 | 3,003 | 2,800 | 3,047 ( 3,063 | 2,997 | 3,785 | 3,617 | 3,154 | 3,107 | 3,370 | 2,809 | 2,905 | 3,429 |--------
Residential 61,433 | 5,149 | 5,266 | 5660 | 5945 | 5548 | 6,148 | 5518 | 5452 | 5,281 | 4,305 | 3,884 | 3,862 | 6,139 |--------
Non-building construetion___..______.____ do....| 835, 42,481 | 1,785 | 3,922 | 7,225 | 6,409 | 2,702 | 4,297 | 4,578 | 1,975 | 2,003 | 2,770 { 2,697 | 2,929 | 2,776 |--------
New construction planning
(Engineering News-Record) O-_.........__ do....| 88,457 | 901,702 | 6,441 | 5,526 | 6,979 | 7,045 | 6,844 | 7,736 | 9,001 | 8,238 | 7,313 | 12,700 | 6,885 | 10,349 | 10,470 | 7,014
HOUSING STARTS AND PERMITS
New housing units started:

Unadjusted

Total (private and public)....._....____ thous_ | 1,547.6 | 1,989.8 | 173.6 | 182.4 [ 201.3 | 197.8 | 189.8 § 104.2 | 177.8 | 193.2 | 155.9 | 129.4 88.6 [7101.3 | r173.4 | 199.8
Tnside SMSA’s_____.__ 1,048.3 | 1,3877.9 124.4 126.4 134.7 131.1 130.3 129.9 121.2 130.1 110.0 95.3 67.51 775.2 |r122.6 142.9
Privately owned________ 1,537.5 | 1,987.1 173.6 182.2 | 201.3 | 197.6 | 189.8 | 194.0 [ 177.7 193.1 154.8 129.2 88.6 |7 10L.3 {r173.2 199.8
One-family structures 1,162.4 | 1,450,9 | 125.8 | 138.8 | 152.2 | 149.1| 138.2 | 140.5 | 131.6 | 135.4 | 109.3 | &7.1 | 63.3| 72.8 |r122.7 | 140.9
Seasonally adjusted at annual rates:
Total privately owned. ... ____.......____ s YO DU I 2,090 1,809 [ 1,082 1! 1,931 2,072 | 2,038 | 2,012 | 2,130 | 2,096 | 2,203 | 1,548 |"1,569 {2,060 | 2, 189
One-family structures. . __..__._________ P (TR PR IR 1,489 | 1,433 | 1,469 | 1,406 | 1,453 | 1,454 | 1,508 | 1,532 | 1,544 | 1,574 | 1,156 |7 1,103 |r1,444 | 1,
New private housing units authorized by building
permits (14,000 permit-issuing places):
Month]y data are seas. adj. at annual rates:
$al . thous..| 1,296 | 1,686 |7 1,663 |r1,655 1,656 |r1,739 |-1,678 |r 1,770 [~ 1,605 |r1,781 {r1,822 |r 1,778 |- 1,526 71,534 |r1 647 | 1,752
One-family structures.. ... ___.._____ o.... 894 1,125 |7 1,138 | r1,088 |7 1,009 | r 1,114 [ 1,114 |r 1,1 r1,139 {r1,186 {1,218 ,188 | 1,032 r957 | r 1,037 | 1,160
Manufacturers’ shipments of mobile homes (Manu-
factured Housing Institute):
Unadjusted.- ... ... _.._.____._____ thous__| 2246.1 276.8 23.4 24.2 2.9 26.8 22.3 27.3 26.8 27.4 22.6 18.3 18.8 18.7 oammmmmn|ccnmnnn-
Seasonally adjusted at annual rates________ do.. .. @ . 275 252 251 264 251 270 300 319 318 318 322 265 [omcmcenc]enneacnn
CONSTRUCTION COST INDEXES
Dept. of Commerce composited®- _____.. 1972=100..| 143.5 | 156.6 | 150.9 | 152.7 | 154.4 | 156.2 | 135.2 | 157.1 | 158.4 | 160.9 | 163.7 | 165.3 |r166.6 |r167.0 | 167.5 . ___.__
American Appraisal Co., The:

Average, 30 cities........._........__.. 1913=100..( 1,870 | 1,908 | 1,938 | 1,040 | 1,967 [ 1,088 | 2,014 | 2,087 | 2,049 | 2,051 | 2,061 | 2, 2,088 [ 2,005 | 2,111 } 2,124
Atlanta.__ . I do.__| 2,009 2141)] 2098 | 212 2,116 | 2,118 | 2143 | 2,181 | 2,190 | 2,182 | 2,187 | 2,187 | 2,197 | 2,247 | 2,270 | 2,283
New York.__ do....| 1,943 | 2065] 2,000]| 2,003} 2,012 2,013 | 2,115 | 2,182 | 2,136 | 2,127 | 2,120 | 2,131 | 2,162 | 2,162 | 2,174 | 2,181
San Francisco. do....| 1,906 | 2063} 2,017 2,022 | 2,027 | 2,029 | 2,044 | 2,082 | 2,140 | 2,134 | 2,134 [ 2,147 | 2,167 | 2,195 | 2,195 2,

St. Louds_._...._ .. ... do__..| 1,803 | 1,005| 1,860 | 1,864 | 1,868 | 1,805 1,921 | 1,942 | 1,046 | 1,938 | 1,059 | 1,967 | 1,986 [ 1,990 | 2, 2,029
Boeckh indexes:

Average, 20 cities:

Apartments, hotels, office buildings§.1972=100._| 137.3 148.6 147.8 | 152. 5 154.0 155.3
Commercial and factory buildings_...___. do____| 1415 152.8 151.6 157.5 158.5 |. 160.9
Residences. .. .o..o.o.ooc.o.o..___ do._..l 136.21 1485 147.0 [ - 153.2 155.5 |_.......| 157.5

r Revised. » Preliminary. 1 Computey from cumulative valuation total. 2
adjusted data for Jan.-Dec. 1976 and seasonally adjusted data for Jan. 1974-Dec. 1976 will be

available later.

Un-

{Data for new construction have been revised back to Jan. 1973. The revised data are
available from the Bureau of the Census, Washington, D.C. 20233,

OData for Mar., June, Sept., Dec. 1977, and Mar. 1978 are for 5 weeks; other months, 4

weeks.

9 Includes data for items not shown separately.

&'This index has been revised to a new comparison base (1972=100); monthly data back
to Jan. 1964 are available upon request.
§These indexes are restated on the 1972=100 base; moni
available later.

thly data for earlier periods will be



May 1978

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. | Dec Jan. Feb. Mar, Apr.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Con.
Engineering News-Record:
Building. .. el 1867=100_. 210.9 228.6 | 222.6 | 222.9 | 223.0 | 225.2 | 227.8 230.0 | 234.9 | 239.6 | 237.4 | 237.91r237.91r239.1 | r239.6 |r1240.1
Construetion. ... ... do_... 223.4 240.0 ) 234.0 | 235.0 | 234.1| 236.5 | 240.1 243.0 | 246.2 | 249.0 247.6 | 2485} 248.8 | 249.6 | 250.7 |1251.2
Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.)...... 1967=100..] 199.3 216.4 1 202.2 ) o oo A 130 S R 215.9 | oeeen 2330 [ e
CONSTRUCTION MATERIALS
Output index: X
Composite, unadjusted @ - ........ 1947-49=100_.§ 174.3 |...._.... 188.1 | 179.0
Seasonally adjusted . -« . cccovmenconan- (6 U T IR PO 195.5 | 174.8
Tron and steel products, unadjusted..__._ o._..| 14L9 (... 160.2 | 149.0
Lumber and wood products, unadjusted.do....| 1912 |.__.._.__. 217.3 | 201.2
Portland cement, unadjusted..__.._..... do....| 192.3 208.7 { 187.5| 213.6
REAL ESTATEY
Mortgage applications for new home construction:

FHA net applications_...._........ thous. units. . 95.0 113.3 10.6 10.8 12.3 9.1 9.2 10.0 9.6 7.9 9.1 6.7 7.2 7.2 10.4 11.0
Seasonally adjusted annual rates 112 125 123 96 12 112 109 98 117 95 118 96 111 134

Requests for VA appraisals. _._... 22.5 19.7 18.4 20.0 1.3 19.9 15.8 15.8 15.4 12.8 15.3 13.7 | r18.1 18.9
Seasonally adjusted annual rates 238 214 202 215 208 188 196 190 205 226 181 | r191 215

Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amount__....____. mil. §..] 6,362.12 8,840.84 | 676.86 | 654.86 | 996.87 | 654.11 | 680.64 | 948.00 | 715.93 | 765.65 | 895.80 | 543.88 | 811.39 | 785.78 | 963.10 | 714.60
Vet. Adm.: Faceamount§. . .........______ do....|10,414.77 |13,753.02 |1,041.52 | 903.75 |1,137.86 1,184.57 | 942,53 [1,627.21 1,541.53 (1,070.96 |1,311.79 |1,216. 71 }1,586.68 {1,411.86 (1, 344. 91| 988.96
Federal Home Loan Banks, outstanding advances
to member institutions, end of period_____ mil. §..{ 15,862 | 20,173 | 14,462 | 14,052 | 15,148 | 15,717 | 15,861 | 16,369 | 17,054 | 17,746 | 18,492 | 20,173 | 20,422 | 20,845 | 21,278 | 22,957
New mortgage loans of all savings and loan associa-
tions, estimated total___.____._._...___. mil. $..| 78,776 | 107,368 | 8,207 | 8,063 | 9,796 | 11,265 | 9,660 | 10,889 { 9,865 | 9,277 [ 9,138 | 9,233 | 7,116 |r6,829
By purpose of loan:
Home construction... ... ... ... ... 14,812 | 20,717 1,715 | 1,757 1,918 | 2,104 | 1,840 | 2,083 1,893 | 1,800 | 1,780 1,752 { 1,380 | 1,365
Home purchase__ 48,245 | 66,060 § 4,778 | 5,424 | 6,019 | 7,102 | 6,180 | 6,944 | 6,237 | 5,696 | 5,550 | 5,448 4,212 |r4,022
All other purposes 15,719 | 20,591 1,714 | 1,782 | 1,859 | 2,059 | 1,640 | 1,862 1,735 1,781 1,808 | 2,033 1,524 | r 1,442
Foreclosures. ....... .number. . PR I
Fire losses (on bldgs., contents, etc.)_....._. mil. §._ 311 381
ADVERTISING
McCann-Erickson national advertising index,
seasonally adjusted:

Combined index .. ... ..o . 1967=100.. 180 207 200 199 210 205 209 217 200 217 219 215 226 215 228 |omaeeee
Network TV. .-.do.._. 191 231 223 227 229 239 234 241 225 247 252 231 247 234 235 |oceeona
Spot TV... -do__.. 215 223 219 210 225 215 234 240 230 220 229 233 267 250 260 |-

agazines. -do._.. 143 172 168 166 184 176 169 168 180 175 180 191 182 188 203 |- ..
PRLATE) 23 ¢ o P do.... 175 197 187 184 198 178 193 221 198 225 205 203 211 212 180 | .. ...
Magazine)s advertising (general and natl. farm maga-
zines):

Cost, total ... ...l mil. $..1 1,626.7 } 1,965.4 | 154.4 | 176.6 | 200.5 | 150.7 | 119.1 ] 122.3 | 173.1| 221.4 | 222.3| 177.6 | 130.3 | 160.2 | 193.5 | ... _-
Apparel and accessories. . _ do.._.[ 57 69,6 5.9 7.1 7.2 3.5 2.2 4.6 9.4 8.4 8.6 5.9 3.8 3.7 7.6 oo
Automotive, incl. accessories. do.... 142.3 176.6 14.8 17.4 20.6 15.9 10.5 9.7 8.5 21.3 20.9 13.7 12.1 17.5 19.5 |- -
Building materials. _ do.__.[ 281 36.2 3.5 4.5 4.6 3.3 L7 1.4 3.9 4.5 3.2 2.2 1.8 2.1 4.1 o
Drugs and tm]etrle&... . _do_.._. 167. 4 201.8 17.0 17,2 21.3 17.8 13.0 14.1 16.9 20.2 18.6 17.5 12.3 16.1 177 | oo .
Toods, soft drinks, confectionery_.....___ do..__. 120.7 150.5 11.5 13.7 14,1 12.0 10.4 10.7 1.9 16.1 18.4 13.3 8.8 13.5 18.0 {__ .-
Beer, wine, liguors..._.. P R do.._.{ 1LO| 1323 8.0 9.6 11.2| 106 7.2 69| 105! 17.7| 18.9]| 225 7.2{ 10.3| 130
Household equip., supplies, furnishings__do____ 83.4 112.8 8.8 11.0 15.0 7.7 7.1 6.0 11.9 13.3 14.8 8.9 6.7 8.7 13.2
Industrial materials . X 3.7 4.7 6.0 4.1 2.5 2.9 5.3 4.8 5.1 3.7 4.0 3.8 4.8
Soaps, cleansers, etc 2.7 3.7 4.2 2.0 1.8 2.2 2.9 3.5 3.4 2.5 2.1 3.0 4.3
Smoking materials. 13.3 | 13,7 169 17| 10| 1787 158| 20.s| 19.5| 17.6| 147| 161| 16.0
Allother ... .. i 65.0 74.0 79.4 58.1 45.7 46,0 76.2 90.7 91.1 69.9 56.8 65.4 75.2

494.7 | 492.6 | 555.7 | 505.5 | 456.5 | 472.0 | 501.3 | 586.7 | 584.2 | 524.8 | 488.2 .
14.6 14.5 14.8 13.3 1.2 10.9 12.0 16.7 14.1 8.3 1.1 3
130.3 | 133.6 | 146.9 | 1363 | 142.7 | 141.3 | 1340 15L.5| 128.5) 105.9 | 142.0 3
13.4 13.9 13.0 14,7 13.4 9.4 13.3 17.6 14.5 14.6 18.4 .
69. 3 69.0 81.8 66. 1 48.9 54.9 72.2 86.5 81.6 56.1 67.7 64,
267.1 | 261.7| 2909.3 | 275.1| 240.4 | 255.4 | 260.8 | 314.4 | 345.5 | 340.1 |} 249.0 | 239.4 |___.._. —e e
WHOLESALE TRADE ©
Merchant wholesalers sales (unadj.), total © mil. §._| 580,894 | 642,104 | 56,383 | 53,357 | 54,633 | 55,794 | 51,200 | 55,597 | 54,505 | 54,251 | 56,034 | 56,244 | 52,143 ir52,766
Durable goods establishments___...________ do..__| 246,732 | 285,605 | 24,008 | 23.356 | 24,159 | 25,292 | 22,915 | 25,098 | 25,461 | 25,369 | 25,340 | 24,797 | 22,869 |r23,8380
Nondurable goods establishments..._._.._. do_...| 334,162 | 356,498 { 32,375 | 30,001 | 30,474 | 30,502 | 28,375 | 29,599 | 29,044 | 28,882 | 30,604 | 31,427 | 20,274 |728,886
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total © mil. $..| 62,056 | 68,555 | 65,007 | 65,042 | 64,088 | 64,117 | 63,666 | 64,105 | 65,291 | 66,530 | 68,082 | 68,555 | 69,596 |71,156
Durable goods establishments_.______..___. do.._.| 37,628 | 43,676 | 39,065 | 40,168 | 40,763 | 41,503 | 41,738 | 42,142 | 42,484 | 42,627 | 43,252 | 43,676 | 44,287 |r45,757
Nondurable goods establishments..._._.__. do_._-| 24,420 | 24,879 1 25.131 | 24,874 | 23,324 | 22,593 | 21,928 | 21,963 | 22,807 | 23,903 | 24,830 | 24,879 | 25,309 1-25,399 1 26,221 I~ .- -
25; ?evised. » Preliminary.  !Index as of May 1, 1978: Bu§ilding, 244.7; construction, OBeginning Nov. 1977 SURVEY, data revised to reflect new sample design, benchmarking

on p. 5-18.

@8ource: Media Records, Inc. 64-City Newspaper Advertising Trend Chart.

revisions back to Jan. 1974 will be shown later.

> Q Includes data for items not shown separately.
direct loans sold.

S ng-ne mortgage rates (conventional 1st mortgages) are under money and interest rate

Data

include guaranteed

J*Monthly

to the 1967 and 1972 Censuses, conversion of the classifications to the 1972 SIC, addition of

farm assemblers and bulk petroleum establishments,

and revision and updating of seasonal

factors. Revisions back to Jan. 1967, as well as a summary of the changes, appear in the report,

Monthly Wholesale Trade: January 1967-August 1977 (Revised) available from the (
Y v The regisions back to 1967 also appear on p. 34ff of the

Bureau, Washington, D.C. 20233.
May 1978 SURVEY.

Census



S-12 SURVEY OF CURRENT BUSINESS May 1978
Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec. | Jan. Feb. ’ Mar. | Apr.
DOMESTIC TRADE—Continued
RETAIL TRADE
All retail stores:
Estimated sales (unadj.), totalf-___._.__.. mil. $__| 642,507 | 708,344 | 57,203 | 58,634 | 58,893 | 60,027 | 59,835 | 60,702 | 58,341 | 60,836 | 61,975 | 74,219 | 52,146 |r52, 479 [r62,976 162,017
Durable goods stores @ .- ocoooooooiaaoeon do....| 210,530 | 238,813 | 20,328 | 20,550 | 20,961 | 21,829 | 20,553 | 21,182 | 19,551 | 20,788 | 20,049 | 21,228 | 16,314 (17,230 (21,611 (122,030
Building materials, hardware, garden sup{)l f :
and mobile home dealers 9 ._..___ mil. $..| 32,226 | 37,958 | 2,865 | 3,251 3,516 | 3,622 | 3,493 | 3,657 | 3,547 | 3,501 3,229 | 2,963 2,304 | 2,419 | 73,126 | 13,621
Building materials and supply stores.do_...| 22,206 | 28,622 | 2,043 | 2,180 | 2,338 | 2,538 | 2,485 | 2,669 | 2,587 | 2,599 | 2,307 | 1,928 1,591 71,664 | 2,149 |_______.
Hardware storeS. - - o - ccccmeeeeceeeeee do....| 5,659 6,430 477 579 592 593 585 556 549 567 556 648 380 r 387 493 {ooeeo .
‘Automotive dealers @ ... . . ... ..__ do_...| 125,685 | 143,682 | 13,057 | 12,851 | 12,878 | 13,555 | 12,520 | 12,713 | 11,327 | 12,418 | 11,551 | 10,927 | 9,976 [10,710 |r13,825
Motor vehicle dealers_ . _._......._... do....| 115,596 | 131,418 | 12,036 | 11,800 | 11,850 | 12,456 | 11,462 | 11,641 | 10,273 | 11,313 | 10,448 | 9,812 | 9,071 | 9,872 | 12,799
Auto and home supply stores....__.. do..._| 10,080 | 12,264 | 1,021 | 1,051 | 1,028 | 1,009 | 1,058 | 1,072 | 1,054 , 105 ,103 | 1,115 905 r838 | 1,026
Py st i e 0| 9 | s | 20 G| 2| pa) am| pen) nag) o) dH) e | aom e o
urniture, home furnishings stores__.do___. O , B9 s » ’ . 5 82 ¢ ,515 171,541 1,760
Household appliance, radio, TV.._._.do....| 9,784 | 15,45 846 | 's25| 83| 'ss ! s81 | Uses | ssr| ooe | vas| om| Viam| Vaw
Nondurable goods stores. .. ..cooouoo___ do_._.| 431,977 | 469,529 | 36,875 | 38,075 | 37,932 | 38,198 | 39,282 | 30,520 | 38,700 | 40,048 | 41,026 | 52,991 | 35832 |735,249 {41,365
)
General merch. group stores...___._.___ do_...| 79,258 { 86,231 ,347 | 6,911 | 6,860 | 6,887 | 6,920 | 7,258 | 7,143 | 7,616 | 8,986 | 14,572 | 5/368 |r 5,488 {17,306
ge;;a{tmfnt stores. .. ... go. Gg, ggo ﬁ ggg 5, 244 5, é;g 5, égg 5, g% 5, égZ 5, (8537 5, ggg 6, (ls;g 7 333 1}, §17 4,325 | 4,404 | r 5,852
ariety stores. ..o oooooioionono- 0-... , 598 s 84 5 39 , 450 r 482 648
Food stores 145,939 | 156,313 | 12,605 | 13,047 | 12,846 | 13,102 | 13,783 | 13,082 | 13,194 | 13,169 | 13,135 | 14,804 | 12,880 |r12,617 |714,356
a Gr(])icery stores_{ eI gO... -| 136,100 132, 2830 11, 838 12, 17? 11, ggg 12,208 lg, 900 | 12, %20 12,34? 13, 5552 lz, ?]g? li, 7?; 12,%3 711,796 |13, 405
asoline service stations_____.___._____ 0....| 51,265 | 6, 4,477 | 4,63 4, 4,864 ,113 | 5,070 | 4,78 y y , 9 4, r4,313 | 74,737
A)I)\Earel and accessory stores........... do....| 33,188 | 33,527 | 2,529 | 2,754 | 2,543 | 2,524 | 2,465 | 2,733 | 2,604 | 2,801 [ 3,166 [ 4,899 | 2,217 |~ 2,080 |~ 2,838
en’s and boys’ clothing_._.__...__. do....| 6,683 6, 59 475 542 508 526 469 495 484 543 675 | 1,088 458 402 511
Women’s clothing, spec. stores, furriers.do....| 12,702 | 12,814 977 | 1,010 975 939 920 | 1,038 | 1,083 | 1,160 | 1,206 | 1,847 829 r814 | 1,115
Shoe SEOres..—-.o.—rooooooo. S dol| 5575 | 58| 43| sos| 435 | 24| 436 | 50| '520| 519 609 | 70| 413 | 364 851
Eating and drinking places... do....| 58,008 | 63,801 5,073 5,250 | 5,466 | 5,607 | 5,844 | 5898 | 5,485 | 5,508 | 5,261 ! 5,491 4,857 | 74,761 | r 5,556
Drug and proprietary stores__ _.do._..| 20,716 | 22,380 1,792 1 1,797 1,825 1,828 1,831 1,833 | 1,794 | 1,847 1,849 [ 2,685 1,820 | 71,793 { r 1,991
Liquorstores.. ..o oo do..._| 12,734 | 13,084 | 1,012 | 1,066 | 1,064 | 1,087 | 1,135 | 1,067 | 1,028 | 1,067 | 1,106 | 1,583 945 r928 { 1,061
Mail-order houses (dept. store mdse.)§..do_...{ 6,009 6,751 601 514 473 463 470 573 549 720 878 702 440 | r437 598 ..
Estimated sales (seas. adj.), totalf_...._____ [« 2 T U RO 57,990 | 58,142 | 58,003 { 57,825 | 58,552 | 59,020 | 59,014 | 60,778 | 61,588 | 62,054 | 59,875 (761,661 (62,339 163,559
Durable goods stores @ ..............__. [ 2 O SO PSS, 19,863 | 19,833 | 19,516 | 19,436 | 19,505 | 19,984 | 19,763 | 20,895 | 20,733 | 20,915 | 19,802 |20,558 (20,698 [121,710
Buﬂdlgg mzt;zrigls, hagdv;rare, anrden supply,
and mobile home dealers @ _______ mil. $.. 1 |-eeeeeann 3,123 | 3,135 3,120 | 3,143 | 3,175 | 3,220 | 3,297 | 3,428 ( 3,260 ( 3,149 | 3,224 {73,382 |7 3,355 | 13,567
Building materials and supply stores.do_ -} 2,186 | 2,190 | 2,187 | 2,211 | 2,230 | 2,287 2: 335 | 2,422 | 2,300 | 2,224 | 2,096 | 72,181 | 2,257 |__._.__.
Hardware stores_ ... ... [ [ S R MR 526 544 543 540 852 543 550 566 536 513 529 | 520 F522] O
Automotive dealers. ..._..____....____. 11,700 | 11,652 | 11,980 | 11,604 | 12,540 | 12,398 | 12,634 | 11,963 |712,273 |712,514 (113,357
Motor vehicle dealers. .__._.___._.___ [i! 10,712 | 10,666 | 10,972 | 10,613 | 11,439 | 11,295 | 11,584 { 10,850 711,218 | 11,479 -
Auto and home supply stores 988 986 ( 1,008 | 1,081 | 1,101 | 1,103 | 1,050 1,113 | * 1,055 | 1,085
Furniture, home furn., and equip. @__.do____[ .. _ .. J-eeciaet 2,819 | 2,836 | 2,843 | 2,815 | 2,801 | 2,920 2,842 | 2,942 | 3,030 [ 3,008 | 2,793 [r2,921 (r2874
%*‘Iumltﬁlrﬁi hom]e Iurmshéngs%t{;res__,go. - 1,;_1,9 l,gg‘i 1,;;; 1, 723 1,;5(7) 1,772 | 1,695 | 1,757 | 1,833 | 1,807 | 1,704 [ 1,761 | 1,736
ousehold appliance, radio, TV....._ [ S PP U 7 84 8! 898 885 918 934 941 842 r 857 848
Nondurable goods stores. .. 38,389 | 39,047 | 39,036 | 39,251 | 39,883 | 40,855 | 41,139 | 40,073 |741,108 |r41,641 |141,849
General merch. group stor 7,004 | 7,452 | 7,363 | 7,403 | 7,716 | 7,822 | 8,276 | 7,432 [r7,763 [r 7,854 |17,946
ngae{;n;g&t stores..__.. - 5, ggg 5, 57)8? 5, gﬁ 5,952 | 6,248 | 6,306 | 6,646 | 6,066 | 6, 308 6, 2{250 16,411
L 627 641 696 628 r 66 Z 3 U
Food stores 13,014 | 13,080 | 13,005 | 13,099 | 13,203 | 13,569 | 13,406 | 13,636 |"13,906 {713,922 {114,217
Gropery stoyes_ === 12,168 | 12,237 | 12,171 | 12,251 | 12,299 | 12,644 | 12,898 | 12,704 712,977 |712,977 (113,266
Gasoline service stations 4,606 | 4,827 | 4,712 | 4,693 | 4,761 | 4,798 | 4,808 | 4,796 [ 74,952 | 74,914 14,714
Apparel and accessory stores...._..____ 2,726 | 2,7 2,663 | 2,714 | 2,782 | 2,696 | 2,855 | 3,027 | 2,875 | 2,723 |r2,755 | 2,877 |12,874
Men’s and boys’ clothing. -~ do- 554 | 'A35 | mas | 521 | 530 | 559 | ea0 | 568 | 533 | 537 | 552
Women’s clothing, spec. stores, furriers.do. 1,033 | 1,020 1 1,000 { 1,017 | 1,062 | 1,064 | 1,111 | 1,140 | 1,123 1,017 [ r 1,054
Shoe stores... ... o oo .. a 454 462 449 474 482 467 513 541 515 50 4
Eating and drinking places.___.._..____ 5,232 | 5,283 1 5,262 | 5,346 | 5,372 | 5,629 | 5,384 | 5,486 | 5,460 | 5,415 | 5,510
Drug and proprietary stores-- 1,834 | 1,845 | 1,844 | 1,874 | 1,853 | 1,802 | 1,889 | 1,804 | 2,008 | 1,944 | 1,957
Liquor stores.__..___.________ " do. 1,093 | 1,101 | 1,096 | 1,087 | 1,067 | 1,007 | 1,084 | 1,106 | 1,089 | 1,104 |~ 1101
Mail-order houses (dept. store mdse.)§.do._ .. 564 522 561 871 558 545 576 580 609 r 550
Esgim]?tedlinv(entoéijes,ter&t)i otf yeafr or month:t
00k value (unadjusted), totaly_________ mil. $__| r 76,115 | r 85,148 |- 80,846 |~ 81,885 |r 82,141 |~ 82,639 [~ 82,485 |- 82,245 |r 84,843 |r 88,194 [r 90,527
Durable goods stores 9. ... ... ... do.___| 35,805 | 40,372 | 38,383 | 38,672 | 38,863 | 39,010 | 38,820 | 37,233 | 37,950 | 3,148 | 40,434
Building materials and supply stores.do.__. 6, 083 6,659 { 6,700 | 6,718 | 6,764 | 6,689 | 6,608 | 6,614 | 6,734 , 66. 6,705
%ﬁgggﬁé’\?i d]enal%rs_ e e ddo_ _-| 18,081 29, %8(73 lg, 253 lg, gg lg, 3{2)11 19, 369 19,379 | 17,583 | 17,639 | 18,473 | 19, 519
, home furn., and equip_.__do.__. 6, 070 N , 413 A A 6,703 | 6,651 | 6,707 | 6,973 , 1 7,301
Nondurable goods stores Q. .-do.___| 40,220 | 44,776 | 42,463 | 43,213 | 43,278 | 43,620 | 43,656 | 45,012 | 46,893 | 49,046 | 50,003
General merch. group stor -.do....| 13,660 | 16,571 | 15,224 | 15,764 | 16,074 | 16,325 | 16,557 | 17,497 | 18,410 | 19,852 | 20,382
Folggps%f)tr?sent stores..__ ..go____ 10, 061 12, 213 11,264 | 11, 618; 11,845 | 11,948 | 11,964 | 12,641 | 13,341 | 14,626 | 15,204
............... -.do__.. 8,880 9, 19 8,839 8,9 8,977 9, 002 8,871 8,781 8,921 9,183 9,166
Apparel and accessory store: do.... 6, 693 7,282 | 7,056 | 7,136 | 7,081 | 7,111 7: 127 | 7,372 | 7,788 | 8,080 | 8,237
Book value (seas. adj.), totalt_____._____. do....| 78,045 | 87,073 |- 80,140 |r 80.957 |r 81,696 |r 82,636 |~ 83,483 |r 84,462 |r 85215 |* 85,322 |r 86,299
Dl};r&‘féei ngg(;r(llz ts:r(;;?: agi{d ______ i stores go_ I 32, 417 42, gg«é 3(75 s I:533 323, g;g 37,925 | 38,282 | 39,005 | 39,303 | 39,559 | 39,589 | 40,087
] supply stores_do.___ , 336 N , £39 3 6,554 | 6,519 | 6,621 | 6,654 ,809 | 6,730 | 6,828
Automotlve dealers_..._.______ [ do....| 18,195 | 20,055 | 18,404 | 18,594 | 18,683 | 18,962 | 19,437 | 19,515 | 19,341 | 19,404 | 19,756
Furniture, home furn., and equip.._.do..__{ 6,064 | 7,190 | 6,517 | 6,579 | 6,654 | 6,737 | 6,725 | 6,741 | 6,877 | 6,858 | 6,973 | 7,190 | 7,269 | 7,348 |- . i |ccooo.o-
Nondurable goods stores @__.__._.._.__ do..._| 41,628 | 46,539 | 42,807 | 43,342 | 43,771 | 44,354 | 44,478 | 45,150 | 45,656 | 45,733 | 46,212 | 46,539 [ 46,648 | 46,273 |._...___[-.o-.-o-
General merch. group stores_._______do.... 14,893 18,097 | 15,539 | 15,791 | 16,130 | 16,541 | 16,776 R 17,624 | 17,824 | 18,116 | 18,097 | 15,237 | 18,087 (..
Department stores_.._. ..do..__} 10,960 13,321 {11,482 | 11,614 | 11,845 | 12,155 | 12,246 | 12,616 | 12,828 | 13,047 | 13,313 | 13,321 | 13,455 | 13,203 |..
Food 3 3 3 3 3
Aoo st?res ____________________ do....| 8732 9,053} 8874 | 8920] 9,013 9,075 | 9,006 | 8960 | 0,002 | 80968 | 8805 | 9,053 | 9,038 | 9,044 |__
pparel and accessory stores____.____ do.___! 7,016 7,641 1 7,106 ! 7,186 1 7,196 ' 7,316 ' 7,310 ' 7,306 | 7,361 ' 7,413 7,536 [ 7,641 | 7,581 1 7,494 ). ceemae

r Revised. 1 Advance estimate.

v 8 YEffective Nov. 1977 SURVEY oF CURRENT Busl-
NESS, estimates have been revised to reflect a new sample design, benchmarking to the 1967
and 1972 Censuses, redefinition of sales to exclude sales taxes and finance charges, classifica-
tions based on the 1972 Standard Industrial Classification (SIC), and revision and updating
of seasonal adjustment factors. Revisions back to Jan. 1967, as well as a summary of the

separately.
order firms.

changes, appear in the report, Monthly Retail Sales: January 1967-August 1977 (Revised),
available from the Census Bureau, Washington, D.C. 20233. v
§Includes sales of mail-order catalog desks within department stores of mail-
tSeries revised, beginning Jan. 1967, to reflect the 1972 SIC designations.
Revised historical data appear on p. 34 fl. of the May 1977 SURVEY.

Q Includes data not shown

¢ Corrected.



May 1978 SURVEY OF CURRENT BUSINESS S-13

Unless otherwise stated in fooinotes below, data | 1976 | 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS

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

DOMESTIC TRADE—Continued

RETAIL TRADE{—Continued

i with 11 or more stores:
Flﬁ!;isimated sales (unadjusted), totall...... S L e At B BT 219,300 | 19,331 | 20,007 | 20,255 | 20,202 | 21,037 | 22,783 | 30,601 | 17,556

Durable goods stores.

21,528 | 1,545 | 1,532 1,558 | 1,541 | 1,607 { 1,674 | 2,207 | 1,162
Auto and home supply stores. . 260

2242 279 258 249 267 269 274 r 204

ondurable goods stores @ ... 217,781 | 17,786 | 18,475 | 18,697 | 18,661 | 19,430 | 21,109 | 28,394 |- 16,304
N(}eneral mgrchsndise group stores. . 3 6,110 | 6,127 | 6,473 | 6,381 | 6,808 | 8,092 | 13,149 { r 4,764
Department stores..._._..... -1%25,123 | 5177 | 5188 | 5,529 | 5,483 | 5,837 | 6,808 | 11,165 | r 4,109
Variety stores_...._........ 2 506 489 487 495 461 494 553 { 1,043 r 320
Meiscellaneous general stores-......... 2455 444 452 449 437 477 641 941 r 826

r7, 02
____________________________ Q0w |26,014 | 6,085 | 7,433 | 6,989 | 7,178 | 7,143 7,153 ( 8,161

B Qo o\ 26,820 | 6,801 | 7,339 | 6,804 | 7,007 | 7,058 | 7,073 | 8,046 |- 6,939

Apparel and aceessory stores @ _.__.._. 3 11 YA PN SO FO I 2877 864 835 | 1,006 981 | 1,043 | 1,145 | 1,788 | 698

men’ ing, specialty stores, fur-
Women’s clothing, specialty stores, fur-} 1 | eg55 | a8 | sa7| a6| se5| 433| 43| 7ar| rore
2955 | 230 | 208| 45| 203| oa2| 22| 67| 163
2218 | 12| 192 o242| 268| 247! 262| 366] r1s3

Eating places. .. _.________.__..._..... (s (o SR PRSI P U F. 2992 964 | 1,088 | 1,102 | 1,010 | 1,030 999 | 1,050 | ro32
Drug stores and proprietary stores._._. U [+ SN ARSI ESRI HR I 2830 819 860 840 835 861 870 | 1,440 r 862

Estimated sales (seas. adj.), totalf Q.

219,682 | 19,654 | 20,499 | 20,205 | 20,396 | 20,492 | 21,525 | 21,917 {r 20,703

"Auto and hore supply stores. . 2226 244 245 245 255 261 271 256 5
Department stores_. ._..... 25,287 | 5,316 | 5,633 | 5,630 | 5620 [ 50902 | 5967 | 6,250
Variety stores__.... . 2528 523 525 498 491 503 502 555
Grocery StOTeS. oo oeeamccceeeeas A 27,009 | 7,007 ) 7,070 | 6,908 | 7,133 | 7,079 | 7,152 | 7,178
Apparel and accessory stores.____._.._._. doo | e e 2921 907 978 | 1,017 954 | 1,035 | 1,089 | 13,023
‘Women'’s clothing, spec. stores, furriers.do. .. 2362 366 396 428 379 425 443 418
Shoestores. ..o o do__. 2236 208 225 227 227 251 260 243
Drug stores and proprietary stores....... ' TV Y IR SRR ESIPI RPN 2838 830 895 844 887 892 919 952

All retail stores, accts. receivable, end of yr. or mo.:

Total (unadjusted)._. ... . __.___._..__. il. § 34,375 | 30,227 | 30,755 31,435 | 31,259 | 30,922 |r330,181 |r 30,484 ir 30,986 | 31,733 |r 34,149
Durable goods stores. ... -- 10,227 | 9,348 | 9,628 | 9,965 | 10,218 | 10,120 {310,061 |r 10,074 |~ 10,216 |r 10,097 |r 10,089
Nondurable goods stores 24,148 | 20,879 | 21,127 | 21,470 | 20,988 | 20,802 |r320,120 |r 20,410 |r 20,770 |r 21,636 |r 24,060

Chargeaceounts. . ..o 10,783 | 12,424 | 12,881 | 13,418 | 13,254 | 12,824 |3 9,720 | 9,910 {r10, 116 (r10,200 {10,659
Installment accounts...._..._.__....._... 23,592 { 17,803 | 17,874 { 18,017 | 18,005 | 18,098 |520,461 [r20,574 (20,870 [r21,533 |723,490 | 22, 526

Total (seasonally adjusted)......_...__..... 32,237 | 30,885 | 31,078 { 31,288 | 31,274 | 31,466 |330,633 |r30,694 {31,076 r31,547 |r32,018

Durable goods stores. ... - 10,158 } 9,770 | 9,846 10,001 | 9,907 |139,872 {r 9,775 | r 9,951 {710,102 {10,019 | 9,790

Nondurable goods stores. 22;079 21,115 | 21,232 21:436 21,273 | 21,559 (320,761 | 20,919 | 21,125 | 21,445 |r21,999 22: 176

10,615 | 12,871 | 12,883 | 12,957 | 12,899 | 12,809 |3 9,729 | r 9,803 | r 9,899 [r10,145 ir10,490 | 10,281
21,622 | 18,014 | 18,195 | 18,331 | 18,375 | 18,657 ir320,604 |720,891 {21,177 |721,402 |r21,528 | 21,685 | 21,776

Charge accounts. ..
Installment accounts

LABOR FORCE, EMPLOYMENT, AND EARNINGS

POPULATION OF THE UNITED STATES

Total, incl. armed forces overseast___._..._.__ mil._ | 1215.14 | 216.82 { 216.26 | 216.40 | 216,53 | 216.67 | 216,82 | 216.99 | 217.16 | 217.33 | 217.48 | 217.61 | 217.74 | 217.84 | 217.94 | 218.09
LABOR FORCEY
Not Seasonally Adjusted
Labor force, total (including armed forces), persons
0

16 yearsof age and over.________________ thous..| 96,917 | 99,534 | 97,909 | 97,958 | 98,321 (101,264 {101,449 |101,210 | 99,815 100,585 (100,951 | 100,832 | 100,071 | 100,048 {100, 565 |100, 984
Civilian labor foree__..___ do__._| 94,773 | 97,401 | 95,771 | 95,826 | 96,193 | 99,135 | 99,314 | 09,073 | 97,684 | 98,451 | 68,819 | 08 503 | 97,950 | 97,924 | 98,443 | 98, 866
Employed, total. _do____| 87,485 | 90,546 | 88,215 | 89,258 | 90,042 | 91,682 | 92,372 | 92,815 | 91,247 | 92,230 | 92,473 | 92,623 | 91,053 | 91,185 | 91,964 | 93,180
Agriculture. ___ . _do____| 3207 3,244 | 2,804 | 8,140 | 3,478 | 3,820 | 3,790 | 3,682 | 3,326 | 3,408 | 3,181 | 2014 | 2868 | 2,771 | 2,913 | 3,151
Nonagricultural industries. . ..do____| 84,1881 87,302 | 85,411 | 86,118 | 86,564 | 87,862 | 88,582 | 88,633 | 87,921 | 88,822 | 89,202 | g9 710 { 88,185 | 88,413 | 89,051 | 90,029
Unemployed....... ... do....] 7,288} 6,85} 7,556 | 6,568 | 6,151 | 7,453 | 6,941} 6,757 | 6,437 | 6,221 | 6,346 | 5880 | 6,807 | 6,739 | 6,479 | 5,685

Seasonally Adjusted|

Civilian labor force

Employed, total_
Agriculture_____________

Nonagricultural industries

98,071 | 98,877 | 98,919 | 99,107 | 99,093 | 99,414 | 99,784
91,383 | 92,214 | 92,609 ] 92,881 | 93,003 | 93,266 | 93,801

3,243 | 3,357 | 3,323 | 3,364 | 3,242 3,310 | 3,275
88,140 | 88,857 | 89,286 | 89,527 | 89,761 | 89,956 | 90,526

6,688 | 6,663 | 6,310 | 6,226 | 6,000 [ 6,148 | 5,983
1,848 | 1,820 | 1,797 | 1,688 | 1,568 | 1,463 | 1,384

Unemployed....____._.._.____..

Long-term, 15 weeks and over.

Rates (unemployed in each grou
of total in the group):

All civilian workers

........................ 7.7 7.0 7.4 7.1 7.1 7.1 6.9 7.0 6.8 6.8 6.7 6.4 6.3 6.1 6.2 6.0
Men, 20 years ard over._.________.__ .. 5.9 5.2 5.6 5.2 5.3 5.1 5.1 5.1 4.7 5.0 4.7 4.6 4.7 4.5 4.5 4.2
Women, 20 years and over__________._ .. 7.4 7.0 7.9 7.0 6.9 7.2 6.9 7.1 6.9 6.8 6.9 6.6 6.1 5.7 5.8 5.8
Both sexes, 16-19 years.._....._____J 11 19.0 17.7 | 18.7 18.2 18.1 18.0 17.3 17.3 18.3 17.3 17.3 15.6 16.0 17.4 17.3 16.9
White__..__..._. ... ... 7.0 6.2 6.4 6.3 6.3 6.1 6.1 6.0 6.0 5.9 5.5 5.5 5.3 5.3 5.2
1]\?;Ilack_ and other...______ 13.1 13.1 13‘.8 123 1291 13.2| 13.3| 4.3 131 13.7( 18.7| 1271 127 11.8 12.4 | 1.8
arried men, wife present 4.2 3.6 3.8 3.7 3.6 3.4 3.4 3.5 3.3 3.6 3.3 3.2 2.9 2.9 3.0 2.8
Occupation: g’lléite-cﬁllar wol:kers .......... 4.6 4.3 4.7 1.4 4.3 4.2 4.1 4.2 4.2 4.1 4.2 4.0 3.6 3.5 3.4 3.5
e-collar workers...._.___.__ X 3 ’ 3 3 . 3 3 A .0 7.6 7.2 7.1 7.1 7.1 6.5
Industry of last job (nonagricultural): 9.4 81 8.5 7.9 8.0 7.8 8.1 8.3 7.8 8
Private wage and salary workers_________ 7.9 7.0 7.4 7.1 7.2 6.0 6.9 7.0 6.8 6.9 6.7 6.3 6.2 6.1 6.0 5.9
gfnstructm{n ..................... 15.6 1271 14.2) 12.2| 128 123| 1.8 1.4 104} 121 1.2| 18| 1.7| 1L5| 1.3 9.5
%nufacf;unng_ - 7.9 6.7 6.7 6.7 6.5 6.4 6.7 6.9 7.0 6.8 6.5 5.7 5.6 5.7 5.4 53
urable goods - 7.7 6.2 6.3 6.1 5.9 5.7 6.1 6.3 6.4 6.1 6.0 5.6 5.2 5.0 4.8 4.4
rRevised 1 Agof July 1 2 See note “Y” on - . . . N " p_
g X p. 8-12: revised data for earlier periods for of the Population of the United States and Components of Change—1930-75,” P-25, No. 632
lllt !3rsallnnorﬁa :tr:'!ges sales are not available. 3 Beginning Aug. 1977, data reflect use of (July 1976), Bureau of the Census. '
p. 8-12 P are not strictly comparable with those for earlier periods; see note ¢ for 9 Effective with the Feb. 1977 SURVEY, the labor force series reflect new seasonal factors.
’ 1See ote “9 on p. S-12 Data have been revised back to 1972; comparable monthly figures for 1972-75 appear in EM-

isi 107 5 PLOYMENT AND EARNINGS (Feb. 1977), U.S. Department of Labor, Bureau of Labor Statistics.
tRevisions back to Oct. 1978 appear in “Population Estimates and Projections: Estimates ¢ )



S-14 SURVEY OF CURRENT BUSINESS May 1978

Unless otherwise stated in footnotes below, data | 1976 | 1977 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS

1978

Annual Mar. | Apr. May | June | July Aug.

Sept.} Oct. | Nov. | Dec. Jan, Feb. | Mar.» | Apr.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT{O

Employees on payrolls of nonagricultural estab.:©
Total, not adjusted for seasonal variation._thous..| 79,443 | 82,140 | 80,547 | 81,332 | 82,029 | 82,930 | 82,167 | 82,397 | 83, 146 | 83,672 | 84,002 | 84,181 | 82,554 |r 82,852 |r 83,716 | 84,852
Private sector (excl. government)......._ do....| 64,496 | 66,945 | 65,232 | 66,042 | 66,684 | 67,642 | 67,567 | 67,921 | 68,143 | 68,225 | 68,484 | 68,580 | 67,085 | 67,133 |~ 67,887 | 69,029

Seasonally Adjustedt

Total employees, nonagricultural payrollstO©do....| 79,443 | 82,140 | 81,331 | 81,620 | 81,837 | 82,157 | 82,407 | 82,474 | 82,763 | 82,902
Private sector (excl. government) __.___.. g 66,945 | 66,300 | 66,571 | 66,730

83,245 | 83,429 | 83,719 | 84,546 |r 84,537 | 85,156
Nonmanufacturing industries.

66,961 | 67,184 | 67,235 | 67,434 | 67,565 | 67,879 | 68,062 | 68,288 |- 69,066 | 69,004 | 69,585
47,390 | 46,883 | 47,072 | 47,164 | 47,350 | 47,518 | 47,641 | 47,822 | 47,899 | 48,164 | 48,194 | 48316 |r48 991 | 48,840 | 49, 361

24,526 | 24,593 |r 24,733 I 24,933 | 25,334

1 5 833 818 8 859 863 711 705 711 r 725 893

Contract construction... 3,845 | 8,759 | 3,830 | 3,861 | 3,876 | 3,913 | 3,803 | 3,802 | 3,911 ( 3,950 | 3,947 | 3,016 | 3,047 |r4,044 | 4,217

Manufacturing.._..__ 19,555 | 19,417 | 19,499 | 19,566 | 19,611 | 19,666 | 19,594 | 19,612 | 19,666 | 19,715 | 19,868 | 19,972 |r 20,075 | 20,164 | 20,224

Durable goods_....__... - 11,480 | 11,373 | 11,404 | 11,451 | 11,484 | 11,548 | 11,527 | 11,545 | 11,604 { 11,625 | 11,748 | 11,828 | 11,909 |~ 11,961 | 12,001
Ordnance and accessories__ . 55 1 156 156 157 15 1 155 150 2 1 1 157 157 1

Lumber and wood produets. 642 633 635 638 640 642 648 653 662 666 667 r 664 r 669 670

Furniture and fixtures. ______

Stone, clay and glass preducts._

Primary metal industries. _...__... 1,204 | 1,200 | 1,208 1,215 | 1,218 | 1,204 1,202 1 1,211 1,208 | 1,206 | 1,204 | 1,212 | 1,217 |r 1,215 1,217
Fabricated metal products. - 1,452 | 1,432 | 1,433 | 1,444 | 1,452 | 1,459 | 1,460 | 1,456 | 1,473 | 1,479 | 1,492 | 1,499 |- 1 515 | 1,516 | 1,522
Machinery, except electrical. .. .. 2,187} 2,142 | 2,150 | 2,165 | 2,170 | 2,202 | 2,210 | 2,217 | 2,243 | 2,237 | 2,257 | 2,265 |+ 2279 | 2,208 | 2,314
Electrical equipment and supplies..do_._.[ 1,832 1,936 1 1,906 | 1,915 | 1,925 | 1,931 | 1,959 | 1,951 [ 1,944 | 1,961 | 1,974 | 1,987 | 1,998 [ 2,017 {2,035 , 04
Transportation equipment.._____. do....| 1,733 1,797 1 1,808 | 1,802 | 1,797 [ 1,802 | 1,813 [ 1,802 | 1,809 [ 1,801} 1,782 | 1,830 | 1,862 | r1 879 |~ 1,882 | 1,873
Instruments and related products..do_.._ 509 527 526 525 528 527 527 526 528 530 532 536 539 541 r 546 547
Miscellaneous manufacturing . ... [~ 421 418 424 424 422 420 414 414 409 411 413 420 423 | ra97 428 499
Nondurable goods_....___. 8,075 8,044 | 8095 | 8,115 8,127 | 8,118 | 8,067 | 8,067 | 8,062 | 8,090 ( 8120 | 8144 | -g 166 | 78,203 | 8,223
Food and kindred produ - 1,720 F 1,732 | 1,741 1,733 1,736 | 1,728 | 1,710 1,711 1,696 | 1,703 | 1,714 1,728 1r1,729 | 71,743 | 1,741
Tobacco manufactures.. S 70 69 74 7. 72 68 67 67 66 69 69 69 70
Textile mill produets_ __.___.___.__ do.._. 966 982 974 979 986 986 992 982 985 987 993 990 991 r 995 r 995 992
Apparel and other textile products..do_._.| 1,299 1,289 | 1,284 | 1,200 | 1,292 | 1,301 | 1,292 { 1,286 | 1,285 | 1,285 | 1,201 [ 1,201 | 1,289 |- 283 | 1,291 | 1,207
Paper and allied produets_......._. do___. 676 699 689 695 701 703 705 704 702 702 700 705 707 710 r 714 719
Printing and publishing___.._. ~do.._.| 1,080 1,109 1,099 1,103 | 1,108 3,113 | 1,114 | 1,14 | 1,116 | 1,117 | 1,120 | 1,123 | 1,125 | 1,329 |~ 1,133 [ 1,137
Chemicals and allied products.....do__._| 1,034 1,058 | 1,052 | 1,057 | 1,062 | 1,061 | 1,064 | 1,061 | 1,058 | 1,058 | 1,059 | 1,064 | 1,066 |-3,070 71,071 | 1,075
Petroleum and ccal produets..____. do.... 203 209 207 209 210 210 210 210 210 211 212 212 214 217 217
Rubber and plastics products, nec..do-... 614 675 672 681 684 680 683 671 671 673 681 689 693 701 * 706 714
Leather and leather products...... do._.. 272 264 266 266 267 265 258 261 262 266 265 263 262 263 r 263 264

Service-producing.
Trans., comin., electric, gas, ete..

4500 | 4,563 | 4,575 | 4 4, 588 4581 | 4616 | 4,610 | 4 2 | 4,628 | 4,651 |7 4,674 | 4,
Wholesale and retail trade_ .. 18,281 | 18118 | 181175 | 18,202 | 18)264 | 18,322 | 18,377 | 18,431 | 18,414 | 18,512 | 18,610 | 18,774 |r 18,744 | 18,843 | 18,902
Wholesale trade_...__._.._._. 4,380 | 4, 4,371 | 4,379 | 4,387 | 4,3 4,398 | 4,410 | 4,415 | 4,438 | 4,460 r 4,510 | 4,539 | 4,
13,802 | 13,764 | 13,804 | 13,823 | 13,877 | 13,928 | 13,979 | 14,021 | 13,999 | 14,074 | 14,150 | 14,262 | 14,234 |7 14,304 | 14,350

12,215 | 12,468

Production or nonsupervisory workers on private
nonagric. payrollsl,)notseaS;.adjustedO_tgmus_.. 53,054 | 54,930 | 53,481 | 54,222 | 54,787 | 55,598 | 55,428 | 55,718 | 55,926 | 55,992 | 56,224 | 56,358 54,814 | 54,796 | 55,467 | 56,499

Manufacturing. . - oo do....| 13,625 | 14,067 | 13,763 | 13,803 | 14,021 | 14,258 | 14,024 | 14,217 | 14,401 | 14,343 | 14,339 | 14,321 | 14,197 {14,228 |~ 14,339 14, 426
Seasonally Adjustedt
Production or nonsupervisory workers ¢n private

nonagricultural pgyrollsfr.st ............. ?t ous__| 53,054 | 54,030 | 54,462 | 54,603 | 54,828 | 54,968 | 55,122 | 55,117 | 55,267 | 55,337 | 55,644 | 55,790 | 55,028 |r 56,132 \r 56,49(2) ?g, ggg
Goods-producing..._....... Tldo.ll} 17,067 | 17747 | 17,594 | 17,739 | 17,806 | 17,881 | 17,888 | 17,784 | 17,829 | 17,800 | 17,985 | 17,970 | 18,002 |r 18,118 18,30 S
Mining . ..._......_._. o..do._._ 593 623 636 639 637 645 624 609 643 645 649 518 512 516 | r529 E
Contract construetion__._.o.ooocooooa.o. do....| 2,£49 3,057 | 2,983 | 3,056 3,067 | 3,100 3,110 | 3,097 | 3,095 | 3,113 | 3,152 | 3,146 | 3,087 |-3114 |"3, 218 | 3, ggl
Manufacturing. .. .._ceoe oo do.._.| 13,625 | 14,067 | 13,975 | 14,044 | 14,102 | 14,136 | 14,145 | 14,078 | 14,001 [ 14,132 | 14,184 | 14,306 14,403 [r 14,488 |r 14,555 | 14, 1
PDurable goods_ - . . do__._| 7,866 8,220 | 8,137 | 8,167 [ 8,211 | 8,240 | 8,271 [ 8,252 266 | 8,313 | 8,337 | 8,438 | 8,512 | 8,575 (78,611 | 8 6%3
Ordnance and accessories_ . - ...___._. do._.. 72 70 70 71 72 73 73 71 70 68 69 71 72 73 73 o
Lumber and wood produets.____._... do..__ 508 547 538 540 543 544 544 548 553 556 567 570 570 r 566 571 n
Furniture and fixtures............._ do.... 402 419 413 417 419 420 423 416 418 424 429 436 439 443 r 446 §49
Stone, clay, and glass products._...... do..__ 498 519 511 518 521 527 527 523 524 522 531 535 538 | 536 | r540 s

Primary metal industries_ _____. _do____ 933 942 939 944 952 954 943 937 948 946 944 943 951 957 r 955

Fabricated metal products._
Machinery, except electrical
Electrical equipment and supplies

A 1 7 2
Transportation equipment. ... - do.ll| 1296 | 1lo7a| 1984 | 1,279 | 1,272 | 1,275 | 1,281 | 1,279 | 1,285 1,278 | 1,261 | 1,300 | 1,332 |- 1,345 |~1,343 | 1,33
Instruments and related products. "310 33| 321 | ‘32| s "323 | ‘322 | a:; | 3 326 | 329 331 331 333 333
Miscellaneous manufacturing..._____. 322 319 325 325 324 321 315 314 309 311 313 322 324 r 327 r 328
5,913 | 5,944 | 5,051
Nondurable g00ds. . - —eveomomemenes 5750 | 5817| 588 | 587 | 580 5896 | 5874 | 586 585 5819 5847 | 588 5801 |r5 ,
g‘o%d and kind}"edt products. 1 164 1, 166 1, 8L T, 187 18| 1, 8 LI035 |, 17| 114 Lug ) 1, 157 | 1,122 |- L7 |- 1187 1,188
‘obacco manufactures. ...
Textile mill products A 844 856 849 855 860 860 866 855 857 860 866 863 863 | sgg o ?gg ) f*lig
Apparel and other textils products...do....| 1,117 | 1,105 3,102 | 1,107 | 1,109 | 1,117 | 1,105 | 3,102 | 1,100 [ 1,099 | 1,105} 1,107 | 1,107 |- 1,1 108 | 1,115
Printing and publishing___._. 630 640
Chemicals and allied products 589 607 602 606 610 610 612 609 608 607 608 611 614 617 | (15174 ‘1‘13
Petroleum and coal produets_......_ 131 137 135 137 137 138 137 137 138 139 141 140 142 143 356 569
Rubber and plastics products, nec_. .do._.. 475 529 530 536 538 534 536 522 522 524 532 540 542 554 e 996
Leather and leather products_ ... - do._-_ 234 226 228 228 229 227 220 223 224 227 226 | 924 224 224
354
ice- i 37,185 | 36,868 | 36,954 | 37,017 | 37,001 | 37,234 | 37,333 | 37,438 | 37,447 | 87,650 | 37,820 | 37,926 |r38,014 | 38,188 | 38,
Se’ﬁﬁs%ﬁ??&%?'&&iﬁﬁ}"éfe'é gas, ete__..d ) 3,886 | 3,803 | 3,9 3,003 | 3,885 | 2,890 | 3,018 | 3,800 | 3,922 | 3,951 | 3,008 [-3/922 (3,937 | 3, 938
Wholesale and retail trade. - --..~... 16,121 | 157994 | 16,035 | 16,064 | 16,114 | 16,165 | 16,208 | 16,234 | 16,202 | 16,203 | 16,383 | 16,511 [~ 16,490 | 16,560 | 16, (7545
Wholesale trade................ 3624 | 3,602 | 3,614 | 3622 | 3,623 | 3,627 | 3,620 | 3,630 | 3.637 | 3,650 | 3,673 | 3,602 |~3,714 73734 | 3

Retail trade_.._.__._....._..__

12,497 | 12,392 | 12,421 | 12,442 | 12,491 | 12,538 | 12,579 | 12,595 | 12,565 | 12,634 | 12,710 | 12,819 |~ 12,776 \r 12,835 12,875
Finance, insurance, and real estate_

3434 | 3303 | 3,402 | 3,410 | 3,420 | 3,437 | 3,430 | 3,450 | 3,476 | 3,496 | 3,505 | 3,527 | 3,580 | 73,562 | 3,577

BOIVICOS o e e eoeoeeeoooemen oo 13,728 | 13595 | 13,624 | 13,640 | 13,654 | 13,747 | 13,796 | 13,827 | 13,870 | 13,948 | 13,981 | 13,979 |- 14,063 [ 14,130 | 14, 198
K - . " inni tal

r Revised. » imi . See end of notet for this e. revision as_follows: Manufacturing, durable and nondurable goods beginning 1947, to
'rB;z'inS:?ng in tggegxg'nia;% SUn?rEY, figures for gmployee?%%l payrolls of establishments, private and total trade, 1964, overtime hours, 1956. Effective with the Feb. }971 fﬁn}v_ﬁzé
as well as hours, -earnings, and labor turnover, reflect revised seasonal factors. Generally, the data reflect corrections made (back to July 1975) to employment levels in h tlvlml ns
data are affected back to 1972. A modification has been made in the method to seasonally (construction, retail trade, services, and State and local government) to adjust for the ont
adjust most aggregated hours and earnings series (e.g., hours per worker on total private mation of new businesses during the recovery phase of the 1973-75 recession. th)rE 31;';3 nt
nonagricultural payrolls, the manufacturing division, durable goods subdivision, etc.). factors, historical data, and methodology, see the Dec. 1976 and Fe’b. 1977 1§sue(s) gi o
Aggregate levels are now the weighted averages of their seasonally adjusted components; MENT AND EARNINGS (U.8.D.L., BLS), available from U.8. Gov’t. Printing ce, .

heretofore these levels were directly adjusted. Previously published hours are subject to D.C. 20402.



SURVEY OF CURRENT BUSINESS

May 1978 S-15
Unless otherwise stated in footnotes below, data 1977 1977 1978

through 1974 and desggitliqv:: éusnoés 'l“;?l‘.lss %li%vvsn in

the 1975 edition of B Annusl Mar. July | Aug. | Sept. | Oct. | Nov. | Dec. Feb. ) Mar. » | Apr. »
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
AVERAGE HOURS PER WEEK{}
Seasonally Adjusted}

. weekly hours per worker on private nonagric.
A erollo ] Seasonally adiustedt. .. hours..| ...l ... 32| 62| 8.3! 2| 31| 36.0| 360| 02| 32| 32| 36| 38| a0.1] 362
Not seasonally adjusted.___...do__.. 36.2 36.1 36.0 36.0 36.1 36.4 36.5 36.5 36.2 36.2 36.1 36.3 35.2 35.5] *35.9 36.0
MINING. - oo oo ememanen ..do.._. 42.8 44.1 4.2 44.3 44.1 4.1 44.8 4.2 4.3 4.6 44.6 43.7 43.2 | +43.6 | rad4.7 44.1
Contract constroction - - .- -uen- do.... 37.1 36.8 37.2 37.3 37.4 36.8 36.9 36.5 36,4 36.8 36.9 36.8 34.6 35.7 | r36.7 37.9
Manufacturing: Notseasonally adjusted . .do___.| 40.0| 40.3] 40.2| 40,0 40.3)| 40.8| 40.1| 40.3| 40.6| 40.5| 40.6| 4.1| 393! 396 40.3| 40.3
Seasonally adjusted__ ... 7, N PR N 40.4 | 40.3 | 40.4| 40.5( 402 | 40.3| 40.3| 40.4| 40.5| 40.5] 39.6 | r30.9| 40.5| 40.5
OVertime NOULS. - - - ooeeemen do.._. 3.1 3.4 3.3 3.4 3.4 3.4 3.4 3.3 3.3 3.5 3.5 3.5 3.5 r3.8 r3.6 3.6

Durable €00dS . - - o wie e 40.6 40.9 41.0 40.8 41.0 41.2 40.9 41.0 41.0 41.2 41.1 41.2 40.2 | +40.5 41.1 41,

Ova%memmm 3.1 3.6 3.5 3.5 3.6 3.6 3.6 3.5 3.5 3.8 3.7 3.7 3.7 40| -3.8 &§
Ordnance and accessories. .............. do.... 40.7 40.7 40.7 41.0 41,1 40,8 40.3 40.2 40.6 40.8 40.2 41.1 40.2 | *37.0 | r39.3 38.5
Lumber and wood produets......_.._.. do.... 40.2 40.1 40.2 40.0 40.0 39.9 40.4 39.6 40.0 40.1 40.3 40.2 39.4 | r39.4| r40.0 39.8
Furniture and fixtures. __.___ _.-do_... 38.7 38.8 38.6 38.5 38.7 38.9 38.8 39.0 39.2 39.5 39.4 39.3 37.7 30.8 | r39.9 30.6
Stone, clay, and glass products.._......do___ 41.2 41.3| 41.4| 417 46| 41.6| 41.4| 4L.4| 41.0| 4L1| 41.8] 41.6| 40.3| 40.9| ra4| 420
Primary metal industries______________ do.... 40.6 41.1 41.1 41.4 41.5 41.5 41.1 41,0 40.9 41.3 41.3 41.4 41.0 | r41.5 41.4 41.5
Fabricated metal products. . 40.7 40.9 41,0 40.8 41.0 413 41,0 40.9 40.9 411 41.1 41.5 40.3 40.7 41.2 41.3
Machinery, except electrical .__.____._. do 41.1 41.6 41.5 41.4 41,6 42.0 41.8 41.8 41,8 42.0 41.9 41.9 40.9 41,71 r42.1 42.1
Electrical equipment and supplies.. ... do___. 40.0 40.2 40.3 40,1 40.2 40.4 40.2 40.3 40.3 40.3 40.2 40.3 30.5 | r39.6 | r40.2 40.0
Transportation equipment. _..___... do___. 41.6 42.2 42.6 42.0 42,5 42.8 42.0 42.3 42,6 42.7 42.5 42.2 41.1 40,6 | r41.6 41.8
Instruments and related products._._._.do._.. 40. 4 40.4 40.4 40,3 40.4 40,7 40,3 40.3 40.3 40.6 40.4 40.4 30.8 40.3{ r41.0 40,9
Miscellaneous manufacturing ind. - ... do.... 38.7 39.0 39.2 39.0 39.0 39.3 38.7 38.8 39.0 39.1 39.0 38.9 38.0 | r38.3| r30.1 39.2
Nondurable 20088 -« eocommrceanaaoas 39.3 39.4 39.5 39.6 39.5 39.5 39.3 39.3 39.3 39.4 39.5 39.5 38.7 39.11{ r30.6 39.7
Overtime hours. .. ._.__...._ 3.0 3.1 3.1 3.2 3.2 3.1 3.0 3.1 3.0 3.1 3.2 3.1 3.1 3.4 3.3 3.4
Food and kindred products. .. 40.3 39.8 40.2 40.3 40.0 40.0 39.8 39.7 39.5 39.5 39.8 39.7 39.1| r39.6 | r40.0 39.8
Tobacco manufactures. _...._. 37.8 38.2 38.2 38.2 38.4 38.7 38.6 37.8 38.6 38.2 38.8 38.3 37.51 738.5| r39.0 39.3
Textile mill products. .. .......... 40.1 40.4 40.7 40.5 40.5 40.3 40.1 40.2 40.3 40.5 40.7 40.6 40.0 40,31 r40.6 40.7
Appare] and other textile products._..__ do._.. 35.6 35.4 35.6 35.3 35.6 35.8 35.3 35.5 35,3 35.6 35.7 35.8 33.9 35.2 | r35.8 36.1
Paper and allied products_.__._...__._. 42.4 42.8 42.8 43.5 42.9 43.1 42.7 42.4 42,7 42.8 42.7 42.9 42,2 r42.4 | r43.2 43.4
Printing and publishing.__.... 3.5 37.8 3.7 37.8 37.6 3.7 37.8 37.7 38.0 37.9 37.9 37.9 37.4 37.5 38.0 38.1
Chemicals and allied products 41.6 41.7| 4.8 4.8 | 4L7| 4L9| 4.7 4L8| 4L7| 4L6| 407 | 4L7| 16| 41.7| 421| 4.6
Petroleum and cosal products... 42.2 42.9 42.9 42.7 42.6 43.1 42.8 43.0 42.8 43.2 43.3 43.9 43.6 | 743.4| r43.8 44.8
Rubber and plastics products, _ 40,7 41.0 41,2 41.3 41.3 41.2 40.6 40.8 40,7 40,9 40.9 40.7 39,8 | r39.4) r40.5 40.9
Leather and leather products...........do.... 37.3 37.0 36.5 37.3 37.1 31.2 36.8 37.3 37.6 37.7 37.8 37.2 36. 6 36.6 37.4 38.0
Trans., comm., elec., gas, etc...__.__.__..._ do-... 39.9 40.0| 40.3| 40.1| 40.3| 40.1| 39.9| 40.0( 39.9| 30.7| 40.3| 40.2]| 398! r40.4| r40.6 1 40.4
‘Wholesale and retail trade____ _.do____ 33.6 33.3 33.4 33.4 33,5 33.3 33.3 33.2 33.2 33.5 33.2 33.3 32.8 | 732.8( r33.0 33.1
Wholesale trade..__......._. _.do.... 38.8 38.9 38.9| 389 38.8| 388 38.8 38.8 38.8 39.1 38.9| 388 38.6 | 738.8| r39.0 39.1
Retail trade___ ... ... ..do..__ 32.1 31.7 31.8 31.8 31.9 3L.7 31.7 3L6 31,6 31.9 31.6 31.7 3.1 31| r31.3 31.4
Finance, insurance, and real estate._ _do___. 36.6 36.6 36.7 36.6 36.7 36.6 36.6 36,7 36.6 36.7 36.7 36.6 36.5] r36.5 36.7 36.9
SOIVICOS o oo e oo do.._. 33.5 33.4| 335 33.5| 33.5 33.3| 332| 332 33.2| 3835 33.3 | 33.4 33.5 33.2 33.4 33.5

AGGREGATE EMPLOYEE-HOURS
Seasonally Adjusted

Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month, season-
ally adjusted at annual ratet_.___.__ bil. hours. .

Total private sector-.... ceodoo_ ..
Mining_.___.__...__.
Contract construction.
Manufacturing.________.___
Transportation, comm., elec., - _
Wholesale and retail trade.______________ do_._.
Finance, insurance, and real estate_..____ do___.
Services. ... oo do....

Government_ ... _.____.________._____.___ do....

Indexes of employee-hours (aggregate weekly): {1t
Private nonagric. payrolls, total.__.___ 1967=100_.
Goods-producing
Mining...__.__._.
Contract construction
Manufacturing......
Durable goods_ . _ .
Nondurable goods
Service-producing
Transportation, comm., elec., gas
‘Wholesale and retail trade
Wholesale trade
Retailtrade...._......_.____.____.__.
Finance, insurance, and real estate.
Services.

HOURLY AND WEEKLY EARNINGS

Average hourly earnings per worker:|
Not seasonally adjusted:
Private nonagric. payrolls
Mining_____ .. _______
Contract construction.__.
Manufacturing ... ..___
Excluding overtime._
Durable goods_ . _...._._.
Excluding overtime_ .
Ordnance and aceessories__
Lumber and wood products.
Furniture and fixtures. .. ___
Stone, clay, and glass products
Primary metal industries._.. .
Fabricated metal products. N
Machinery, except electrical..______do._
Electrical equipment and supplies_do.
Transportation equipment. _ _..do._
Instruments and related products..do. ...

-
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Miscellaneous manufacturing ind._do....

P b T e R
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<
=

r156.60 | 155.35
r126.74 | 125.73
191 1.93
r7.36 7.27
r40.72 | 40.50
r9,76 9.8
*3L.78] 3L51
r 8,58 8,50
r26.63 | 26.39
r29.87 | 29.62
115.6 | 115.0
100.6 ] 100.1
137.5 ) 140.6
110.5 § 108.7
97.6 97.2
97.7 96.8
97.5 97.7
126.1| 125.3
104.0{ 104.1
121.5 | 120.7
117.5 | 116.9
123.0 ) 122.1
132.3 ] 131.0
140.7 | 139.8
5.24 5,11
6.87 6.78
8.04 7.87
5,63 5.48
5.41 5.27
6.01 5.84
5.77 5. 61
6.24 6,12
5,06 4.89
4,30 4.19
5.76 §.57
7.45 7.13
5.83 5,69
6.20 6.04
5,33 5,18
7.17 | r7.00
5.20 5.10
4,33 4.27

Revised.  » Preliminary. 141[ Production and nonsupervisory workers.

t See corresponding note, p. S
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25 5.26 5.36 5,40 5.41
90 6.86 7.05 7.08 7.13
00 8.06 8.20 8.25 8.24
65 5.65 5.75 5.78 5.81
43 5.42 5.48 5.53 5.56
03 6.03 6.14 6.19 6.21
79 5.76 5.83 5.91 5.94
24 6.30 6.37 6.36 6.45
07 5.13 5.12 523 5,22
29 4.35 4.39 4.39 4.42
83 5.84 5.87 5.91 5.94
52 7.60 7.70 7.72 7.77
84 5.87 5.95 6.00 6.03
17 6.21 6.32 6.39 6.40
34 5.40 5.46 5.47 5.51
15 7.11 7.27 7.43 7.46

5.21 5.28 5.28 5.33

4.33 4.38 4.39 4.44
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r7.33 | r7.72
r4l.54 | 42.15
r9,77 1 r9.87
r32.12 | r 32.49
r8.82 | r8.92
r27.26 | 27.58
r30.51 | r 30.53
117.0 | r 118.9
101.4 | r104.0

5.51 | r5,54
r6.85( r6.87
8.30 | r8.33
5.94 5.96
5.69 | r5.72
6.33 [ r6.35
6,05 6,08
r6.71| r6,73
r5.34 | 7534
52 4,54

00 [ r6.02

60 | r7.97

04 [ r6.10

54| r6.55

65 | r5.65

48 | r7.56

49 5,49
4.57

IO CTOOTIO

e P PN
™~

a@m-—gno‘gq—wquw@

[ N ]

5.48
4,58

§NOTE FOR P. S-16—Effective with the May 1977 SURVEY, the indexes have been
slightly revised (and reflect an improvement in the processing system and corrections to the
data file) back to 1964.



S-16 SURVEY OF CURRENT BUSINESS May 1978

Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS

Annual Mar. | Apr. May | June | July Aug. | Sept. | Oct. Nov. Dec. Jan. Feb. | Mar.» | Apr.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

HOURLY AND WEEKLY EARNINGS—Con.

Avg. hourly earnings per worker, private nonagric.
payrolls. Not seas. adj. T—Continued
Manufacturing—Continued

Nondurable goods. . - ... 4.68 5.07 4.95 4.99 4,99 5.03 5,10 5.11 5.17 5.17 5.21 5.27 5. 35 5,851 r5.387 5,39
Excliuding overtime. .____ 4.51 4. 88 4.77 4.81 4.81 4.83 4.91 4.92 4.96 4.97 5.00 5,05 5151 r5.15 5,16 5.19
Food and kindred products 4.96 5.34 5.22 5.26 5.28 5.28 5.32 5.36 5.42 5.42 5.50 5.58 560 r5.65( r5 66 5.70
Tobacco manufactures. ... 4.91 5. 50 5.36 5.69 5. 58 5.77 5.68 5,43 5.37 5.31 5.57 5.70 5,96 5991 76,23 6,32
Textile mill products. .......... i 3.67 397] 38| 38| 38| 390 402| 405 408| 408 410 412) 417! 416 4.16] 417
Apparel and other textile products_ 3.41 3.62 3.57 3.57 3. 56 3.62 3.59 3.62 3.68 3.69 3.70 3.75 3.84 ) r3.85 | r3.80 3.01
Paper and allied products _do.__. 5.43 5.92 5.72 5.79 5.80 5.86 5.97 6.00 6.07 6.10 6.13 6.20 6.22 6.27 | r6.27 6.27
Printing and publishing.._... 5.69 6.09 5.97 5.98 6,02 6.06 6.09 6.15 6.27 6.23 6.25 6.28 6.33 6.34 | r6.38 6.39
Chemicals and allied products. 5.89 6.39 6.21 6.27 6.29 6.35 6. 44 6.45 6. 52 6. 56 6.60 6.67 6,74 ] 6,78 | r6,79 8.81
Petroleum and coal products.._____ 7.14 7.72 7.68 7.70 7.69 7.73 7.78 7.73 7.79 7.81 7.81 7.86 8.26 | r8.40 | r8.34 8 e
Rubber and plastics products, nec_..do.__. 4.62 5.12 5.03 5,06 5.05 5.12 5.12 5.14 5.18 5.19 5.22 5,26 531 531 r6.29 5. 33
Leather and leather products...._....do.__. 3.4 3.64 3.61 3.61 3.63 3.63 3.60 3.62 3.67 3.68 3.7 3.7 3.83 | r3.87 3.87 3 87
Transportation, comm., elec., gas_._..do_...| 646 | 69| 671| 68 | 683| 68| 697| 69| 710| 7.17| 7.21| 7.24| 729|732 | 73| 7.4
‘Wholesale and retail trade__ _._ do____ 3.97 4,28 4.20 4.23 4.25 4.26 4.28 4.28 4.34 4.38 4.39 4.39 4.54 4,55 | r4.56 4 60
Wholesale trade.._ ... “do._. 5.18 6.55 5.41 5.48 552 5.51 5.56 | 556| 563 5.69 5.71 571 583 | r5.84 | r5.86 5.93
Retail trade.. ... “do._.| 355 3.83| 376| 378 3.8 | 38| 38| 38| 38| 390 392! 392) 406! r4.08 | ra 00| 412
Finance, insurance, and real estate_____do____ 4,36 4,60 4,51 4.54 4.58 4,54 4,59 4. 60 4,65 4,72 4.71 4,75 4.83 | r4.84 4,84 4.2
Serviees. ... v "d0---| 4.36 471 462| 464| 467 466| 4.68( 4.68| 480) 4.8 | 481 491| 50| 502/ r50!| 506
Seasonally adjusted:t ) )
Private nonagricultural payrolls. __.do.... 4.87 524 513 5171 520| 5.22| 5.27| 528 5,32 5.38 5.41 5.42 549 | r5.52
MIDiDE. - oo do___. 6.42 6.87 6.77 6.79 6.82 6.91 6,95 6.92 7.03 7.13 7.12 6. 64 6.76 | r6.79
Contract construction_.. . _do..._ 7.68 8.04 7.91 7.95 7.97 8. 04 8.06 8.08 8.09 8.17 8.18 8.21 832 r8.32
Manufacturing_..____..._._._ do_._. 5.19 5.63 5,49 5.53 5.57 5. 61 5,66 5.68 5,73 5.79 5.81 5.83 5.90 + 5,95
Transportation, comm., elec., gas......do._._. 6.46 6.94 6.76 | 6.83 6.88 | 6.88 7.00 6.93 7.03 7.1 7.18 7.24 7.20 | r7.31
Wholesale and retail trade____.... 3.97 4.28 4.20 4,23 4.24 4.26 4,30 4.31 4.33 4.37 4.39 4.43 4,51 | r4.52
Finance, insurance, and real estate 4.36 460 450 | 4.54| 4.5 454 4.60| 461 4.65| 4.74| 474 475] 4s3| r4.79
Services. ..o _ 4.36 4.71 4,61 4.64 4,66 4.67 4.72 4,76 4.78 4.85 4.86 4.89 4.08 | r4.0
Indexes of avg. hourly earnings, seas. adj.: O 11
Private nonfarm economy:
Current dollars. .. ... ...._.... 1967=100__| 185.0 198.5 | 194.21 195.6 | 196.4 | 197.4 | 199.4 1 199.9 | 201.2 | 203.3 | 204.1 | 205.2 | 208.1 | r208.8 |[r210.2 | 2119
1967 dollarsA ... do_._. 108. 5 100.4] 108.8{ 108.8 | 108.6 | 108.5 109.2 109.1 109.5 110.3 110.2 110.3 110'0 r110.6 110'5
ining. ... ... do.._} 199.2) 2151] 210.6| 215 213,11 215.4 | 217.1} 217.4 | 218.8 | 22171 221.7| 209.1 | 297.4 | 2232 {2252 | 2319
Contract construction.. _..do__.. 185. 6 194.8 | 191.8 193.2 193.3 | 194.9 | 195.1 195.8 | 196.2 197.8 198.5 | 198.9 201' 1] 201, 6lr 203' 2| 203.5
Manufacturing. ... _._..__ _..do.... 184.7 199. 2 194.3 195.6 196.9 198.5 200.3 201, 2 202.7 204. 2 205.4 206.3 2()8' 3|r 209. 71 2]0’ 9 212-6
Transportation, comm., elec., gas._.._...do____| 198.6 212.3| 206.9 ] 209.2 | 209.9 | 210.3 ( 214.3 | 212.4  215.0| 217.8 | 219.1 | 221.5 | 203'3 |-223.9 |r226.3 | 228 0
Wholesale and retail trade._____.. _do... 178.6 192.2| 188.7 | 190.0 | 190.6 | 191.1 | 193.1 | 193.3 [ 194.4 | 196.2 | 197.1 | 198.8 | 5004 |1r203.0 |r204. 6 | 206.4
Finance, insurance, and real estate 170.51 180.1) 176.1 | 177.8 | 178.5) 177.7 | 180.3 | 180.6 | 1818} 185.2 | 185.3 | 185.8 | 1gs 5 | r187.5 |r188.90 | 192.0
Serviees. oo T 188.4 203.0] 19%.7 | 199.9 | 200.5 | 201.4 | 203.5| 204.8 [ 205.8 | 208.6  208.8 | 209.8 | 914 4 |r214.3 |r215.5| 217.9
Hourly wages, not seasonally adjusted: : :
Construction wages, 20 cities (ENR): &
Common 1abor. ..o ... $perhr. | 893 9.46] 9241 90.241 9.24| 9.37| 9.5 64| 968+ 968| 9691 974| o77| 9.78| 9.82| 9.8
Skilled labor. .. T . do 1.85 | 12.56] 12.25 [ 12.27 | 12.27 ) 12.49 | 12,75 | 12,75} 12.85 | 12.87 | 12.90 | 12.94 | 13.01| 13.03 | 13.04 | 13.04

Farm (U.S.) wage rates, hired workers, by
method of pay:

A)) workers, including piece-rate.____. $ per hr__
All workers, other than piece-rate________ do....
‘Workers receiving cash wagesonly._._._.. do....
Workers paid per hour, cash wages only..do_._.
Rallroad wages (average, classI)______.___. do.__.

Avg. weekly earnings per worker, fprivate nonfarm:{

Current dollars, seasonally adjusted__._.____.... 176.20 | 180.16 | 185.71 | 187.15 | 188.76 | 188.96 | 190.25 | 190.08 | 191.52 | 194.76 | 195.84 | 196.20 | 195,44 |7197.62 3 e
1967 dollars, seasonally adjustedA__.......______ 103.40 | 104.22 | 104.10 | 104.03 | 104.34 | 103.94 | 104.30 | 103.81 | 104.20 | 105.62 | 105.75 | 105.48 | 104.29 |"104.73 15
Spendable earnings (worker with 3 dependents): ~
Current dollars, seasonally adjusted 156.50 | 170.06 | 163.58 | 164.66 | 165.87 | 172.67 | 173.69 [ 173.55 | 174.69 1 177.23 | 177.09 | 178.35 | 174.51 [*176.16 .93 |-
1967 dollars, seasonally adjusted A __ 91.79 93.70 ] 91.60 | 9153 | 9169 | 94.98 1 9522 | 94.78 | 95.04 | 96.11 | 96.16 | 95.89 | r93.07 | 93.35 55 | eee
Current dollars, not seasonally adjusted:
Private nonfarm, total... 176.20 | 180.16 | 183.96 | 185.40 | 187.36 | 190.01 | 191.63 | 191,99 | 194.03 | 195.48 | 195.30 | 196.75 | 193.25 |” 195. 61 ' [Sp——
Mining___..._..._. _ 302.97 | 206.29 | 208.52 | 300.32 | 306.85 | 300.81 | 303.21 | 315.14 | 319.31 | 320.14 | 292.58 | 200.28 |7294.80 | 300.03
Contract constructi 295.87 | 289.62 | 291.56 | 296.63 | 208.08 | 302.40 { 301. 44 | 304.22 | 310.20 | 299.94 | 301.03 | 276.72 |r288.84
Manufacturing____. 226.89 | 220.30 | 220.80 | 224.07 | 228.48 | 226.57 | 227.70 | 233.45 | 234.09 | 235.89 | 241.67 | 231.86 [7235.22

245.81 | 238.27 | 239.32 | 243.95 | 249.00 | 244.82 | 246.02 | 253.58 | 255.03 | 256.47 | 263.55 | 250.51 |r254.47
: . 190,76 | 194.54 | 195.11 | 196.11 | 200.19 | 200.43 | 201.85 | 204.73 | 204,22 | 206.84 | 210,27 | 204.37 [7207.05
a0, 1| 25775 | 2r760| 267.73 | 271.32 | 273.20 | 275.25 | 280.80 | 282.40 | 284.71 | 286.08 | 200.56 | 291,77 | 287.96 |r252.40

Durable goods._ _ .
Nondurable goods. ..
Transportation, comm., elec., gas._

LI S A T B A

Wholesale and retail trade “do...-| 133.39 | 142.52) 139.02 | 140.01 | 141.10 | 143.14 | 145.95 | 145.52 | 144.52 | 145,85 | 144.87 | 147.07 ] 146.64 (147.42
Wholesale trade______.____ “do. .| 200.98 | 215.90 | 200.37 | 212.08 | 213.62 | 214.34 | 216.84 | 216.28 | 219.01 | 222,48 | 222.12 | 226.18 | 223.87 [7224.65
Retail trade_______ ... ___.___.___ “do.__-| 113.96 | 121.41] 118.06 | 119.07 | 120.08 | 122.62 | 125.57 | 214.86 | 122.61 | 123,24 | 122.70 | 125.44 | 123.83 | 124.54
Finance, insurance, and real estate_____do.___| 159.58 | 168.36 | 165.07 | 166.16 | 167.63 | 166. 16 | 168.45 | 169.28 | 169.73 | 173.22 ) 172.39 | 173.85 | 176.78 [7176.30
113 0 T PR, do._ .-l 146.06 | 157.31| 153.85 | 154.51 | 155.51 | 156.11 | 158.18 | 157.72 | 159,36 | 161.99 | 161.68 | 163.50 | 166,50 |166.16 | 166.66 |. . —.---
HELP-WANTED ADVERTISING
Seasonally adjusted index. . ............. 1967==100. . 95 118 108 109 112 114 121 122 120 128 133 140 138 139 141 {ooceenns

LABOR TURNOVER

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

mo. rate per 100 employees. 3.9 4.0 4.0 3.8 4.6 4.9 4.2 5.2 4.6 3.8 3.0 2.3 3.7 3.2
New hires. ..o do.... 2.6 2.8 2.6 2.7 3.4 3.7 3.9 3.9 3.5 2.9 2.2 15 2.4 2.2
Separation rate, total.. do__.. 3.8 3.8 3.4 3.4 3.5 3.5 4.3 5.1 4.8 3.8 3.3 3.3 3.5 3.1
Quit___ “do_._. 1.7 1.9 1.6 1.7 1.9 1.9 1.9 3.1 2.8 1.9 L5 1.2 1.5 1.4
& L3 1.2 1.0 .9 .8 .8 L5 1.0 1.1 1.1 1.1 1.4 1.2 .9
4.2 4.0 4.1 3.9 3.8 3.8 3.9 2.8 3.9 4.4 4.0 4.0
3.0 3.0 3.0 2.8 2.7 2.7 2.7 2.7 2.9 3.1 2.9 3.0
3.8 3.8 3.8 3.8 3.9 3.9 3.9 3.7 3.6 3.9 3.6 3.8
1.9 1.9 1.9 1.8 1.8 1.8 1.8 1.8 1.9 2.1 1.9 2.0
1.1 L1 1.1 1.2 1.3 1.3 1.3 L1 .9 9 .9 .9
WORK STOPPAGES ©
Industrial disputes:
Number of stoppages:
Beginning in month or year. _._______ number._| 5,648 5, 600 409 634 496 580 552 436 660 561 392 185 271 267
In effect duringmonth__._._____...__.._. 5 1. YN PRI PR —. 600 850 908 968 | 1,082 904 872 853 723 559 304 449
Workers involved in stoppages:
Beginning in month or year___ thous_.}| 2,420 2,300 236 187 226 197 243 163 197 203 114 239 87 70
In effect during month._____ O 0 YO SO P 340 308 455 362 483 405 335 329 342 266 318 329
Days idle during month or year._.......... do___.| 37,859 | 36,0001 2,204 ] 2,676 | 3,440 2,874 [ 3,582 | 3,805 [ 3,258 | 3,520 | 3,574 | 4,425 | 4,680 | 4,221
r Revised.  » Preliminary. ¥ Production and nonsupervisory workers. (OThe hourly and weekly earnings were revised back to 1964; subsequent revisions appear in Feb.
indexes exclude effects of changes in the proportion of workers in high-wage and low-wage 1977 SURVEY (see t, p. S-14). Seas. adjusted total accession and total separation rates in manu-
industries, and the manufacturing index also excludes effects of fluctuations in overtime facturing reflect a new seas. adjustment method: These levels are the sum of their seas. ad-
premiums; see note ““§,”’ p. S-15. AEarnings in 1967 dollars reflect changes in purchasing justed components (total rates were revised back to 1951 and 1930). *'Wages as of May 1,
power since 1967 by dividing by Consumer Price Index; effective Feb. 1977 SURVEY, data 1978: Common, $3.87; skilled, $13.09. ORevisions for 1975 are in the July 1976 SURVEY.

reflect new seas. factors for the CPI.  tEffective with the Dec. 1976 SURVEY, seas. adjusted



May 1978 SURVEY OF CURRENT BUSINESS S-17

Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS

Annuasl Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar. Apr.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

UNEMPLOYMENT INSURANCE

Unemployment insurance programs:
Insured unemployment, all programs, average

weekly §9Q .. ... thous._. 3,506 | 3,105 | 2,939 | 3,065 2,751} 2,643 | 2,649 | 2,853 | 3,226 { 3,780 {3,638
State programs (excl. extended duration prov.):
Initial claims. thous. . 1,357 | 1,825 1 1,429 | 1,707 | 1,467 | 1,229 | 1,350 | 1,582 { 2,010 |} 2,272 |r1,692

...do.._.

Insured unemployment, a

2,752 | 2,414 | 2,289 | 2,465 | 2,322 | 2,089 | 2,071 | 2,274 | 2,644 | 3,191 {3,273
Percent of covered employment: A

Unadjusted......_ 4.1 3.6 3.4 3.6 3.4 3.1 3.0 3.3 3.9 4,6 4.7
Seasonally adjusted. 3.7 3.7 3.8 3.9 4.1 4.1 4,0 3.9 3.7 3.6 3.6
Beneficlaries, average weekly . . 0 78 2,363 ] 1,998 ] 1,988 | 1,808 | 1,933} 1,693 ) 1,613 [ 1,721 2,011 |r2,520 | r 2,753
Benefitspaid §. . ... ... mil. §.. 763.7 6.0 | 658.3 | 592.4 | 670.3| 565.2 | 584.2 | 599.5 | 703.0 | 910.2 |r919.2

Federal employees, insured unemployment,

average weekly_ ... thous. . 50 46 57 50 43 41 41 39 38 40 41 42 46 42 38 »32
Veterans’ program (UCX):
Initial claims.._.... ... ... ... ... do.___ 401 354 31 26 26 32 32 34 31 28 26 27 25 23 72
Insured unemployment, avg. weekly...do._.. 17 J P 95 87 78 74 76 74 69 67 67 68 69 69 59 »52
Beneficiaries, average weekly .do._.. 98 78 97 85 74 76 71 72 65 64 64 66 r71 7 65 60 ...
Benefits paid . - oo ... mil. $..| 593.0 3415 36.9 20.6 27.2 28.0 25.1 28.2 25.0 23.1 24.7 25.6 26.0 | r22.6 4.5 ..
Railroad program:
Applications. . ... thous. . 115 104 5 3 2 11 17 13 10 7 8 12 13 12 [coee oo
Insured unemployment, avg. weekly.._do.._. 27 21 28 21 16 13 15 18 20 20 21 25 40 41 35 22
Benefits paid. ... ... __.. mil. §_. 134.8 99.8 13.5 9.1 6.2 6.7 4.7 5.9 5.5 7.4 9.1 9.7 13.1 16,9 fooo b
FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers’ acceptances. ... _........._.. mdn. $..0 22,523 | 25,654 122,604 | 22,809 | 23,201 | 23,440 | 23,499 | 23,091 | 23 317 | 23,008 | 24,088 | 25,654 | 25,252 | 25,411 | 26,181 }________

Commercial and financ 63,878 | 54,671 | 56,333 | 57,573 | 59,372 | 58,760 | 59,397 | 59,952 | 63,924 | 63,927 | 63,878 |~ 66,500 | 67,015 | 67,093
Financial companies. 49,223 140,980 | 41,613 | 43,136 | 44,0642 | 44,404 | 44,886 | 44,815 | 48,151 | 48,361 | 49,223 150,961 751,684 | 51,440
Dealer placed. .. 7,204 8926 | 7,271 | 7,325 7,402 7,761 | 7,935 7,854 ) 8,004 | 8,784 | 8,806 | 8926| 9,409| 9,340 | 8,972
Directly placed_._.__ . 40,297 {33,709 | 34,288 | 35,644 | 34,881 | 36,469 | 37,032 { 36,721 { 39,367 | 39,555 | 40,297 | 41,552 |r42,344 { 42,468

Nonfinancial companie; 14,655 | 13,691 | 14,720 | 14,437 | 14,730 | 14,356 | 14,511 | 15,137 | 15,773 | 15,566 | 14,855 | 15,539 | 15,331 | 15,653 [... ..

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

)

Total,endof perfod. _ ... ___ . ... _____ mil. §..| 36,740 | 41,713 | 39,141 | 39,581 | 40,035 | 40,322 | 40,644 | 40,889 | 41,112 | 41,442 | 41,600 | 41,713 | 42,179 | 42,663 | 43,632 |- ...
Farm mortgage loans:

Federalland banks______._..__._.....__ . 22,139 | 19,944 | 20,242 | 20,540 | 20,820 | 21,076 | 21,302 | 21,524 | 21,714 | 21,923 [ 22,139 | 22,351 | 22,581 | 22,927 |-cceo.--

Loans to cooperatives.. .. 6,140 1 5,924 | 5,654 5,001 , 91 4,953 | 5,407 | 5,606 1 5, 6,073 | 6,277 , 800 | oo

5, 600 y , , 600 6,800
Other loans and discounts 13,974 | 13,057 | 13,416 | 13,841 | 14,271 | 14,566 | 14,673 | 14,635 | 14,321 | 13,981 { 13,974 | 13,756 | 13,806 | 13,005 | _____

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

Total (233 SMSA’S)O._ ... .. oo, . ,421.7{30, 585, 5| 32,028.5!32,304.9
New York SMSA....._.__... 14, 612. 1[14, 988. 9,15, 739. 7(15,516.4
Total 232 SMSA’s (except N.Y.). 15, 809. 6115, 596, 5 16, 284. 216,878.5

6 other leading SMSA'sY. 6,155.7| 6,055.5. 6,420.4|6,213.1

226 other SMSA's. ... .. ... _.._. 9,653.9] 9,541.1; 9, 863.8{10,665.4

Federal Reserve banks, condition, end of period:

Assets, total @ ... ... .. ____. mil. $._.| 133,540 | 139,889 | 120,044 | 135,084 | 131,108 | 137,763 | 133,932 {134,425 { 139,288 | 128,999 | 133,591 | 139, 889! 134,925 | 134,500 |*136,643 (141, 276
Reserve bank credit outstanding, total ¢ _do....| 107,718 | 116,303 | 106,609 | 111,163 | 108,982 | 114,757 | 110,203 | 109,302 | 115,972 | 106,794 | 109,729 | 116, 303| 109,849 | 110,235 (113,604 |116, 503
Time loans...._..._. d R 25 265 271 379 400 260 788 | 1,265 | 1,069 923 926 265 758 304 r 332 51

T.S. Government securities.
Gold certificate account. ..

97,021 | 102,819 | 95,987 | 99,967 | 97,304 