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the BUSINESS SITUATION

REVISED (45-day) estimates show
that real GNP declined 2 percent at
an annual rate in the fourth quarter
of 1982, compared with the 2%-percent
decline shown by the preliminary (15-
day) estimates (table 1). Revisions in
the major components were small.
Upward revisions were in nonresiden-
tial investment (largely in aircraft
shipments), residential investment
(due to lower estimates for housing
prices), net exports (merchandise im-
ports were revised down more than
were merchandise exports), and gov-
ernment purchases (Federal nonde-
fense purchases). Downward revisions
were in personal consumption expend-
itures (mainly food and motor vehi-
cles) and change in business inven-
tories (down for manufacturing and
up for retail trade). The increase in
prices as measured by the GNP fixed-
weighted price index was revised
down from 5 to 4% percent.

The revisions in the fourth-quarter
real GNP estimates do not alter the
picture of economic activity described
in the January “Business Situation.”
The decline in GNP was more than
accounted for by a large swing in
business inventories, from modest ac-
cumulation in the third quarter to
substantial = decumulation in the
fourth. Final sales were up sharply;
personal consumption expenditures
and government purchases increased
more than in the third quarter, and
residential investment turned around.
Nonresidential fixed investment and
net exports continued to slide. The in-
crease in GNP prices remained in the
range of 4 to 6 percent.

The discussion of inventories in the
January “Business Situation” re-
ferred to the constant-dollar ratios of
inventories to final sales and to final
sales of goods and structures. Subse-

quently, a revision of an alternative
series, constant-dollar ratios of inven-
tories to sales for manufacturing and
trade, has been completed. (Revised
series for 1977-82 appear on pages
44-49 of this issue.) These ratios show
that, in contrast to the declines
shown in the final-sales ratios, inven-
tories remained high relative to sales
in the fourth quarter. Because the in-

ventory movements in the two series
were quite similar, the contrast is
traceable to differences in the move-
ment of sales. As just noted, final
sales were up sharply in the fourth
quarter, but sales for manufacturing
and trade (specifically, sales for man-
ufacturing and merchant wholesale
trade, which are largely intermediate)
declined.

Table 1.—Revisions in Selected Component Series of the NIPA’s Fourth Quarter of 1982

S lly adjusted at 1 Percent change
rates from preceding
quarter at annual
15-da; 45-d rates
y ay isi
estimate | estimate | FeVISO0 | 15.4ay | 45day
estimate | estimate
Billions of current dollars
GNP, 3,101.3 3,1014 0.1 1.7 1.7
! consumption expenditures 2,034.6 [ 2,031.5 -31 10.1 94
N idential fixed investment 336.6 336.9 3 —8.6 —838
Residential i tment 99.8 99.8 0 25.1 25.0
Change in busi i tories —385 —442 -5
Net exports —6.9 8 17
Government purch 675.7 676.7 1.0 15.6 16.3
Compensation of employ 1,873.7 1,875.9 22 12 16
Corporabe prof‘ ts with inventory valuation and ital pti
Other 429.0 429.6 6 7 84
Personal i 2,623.2 2,626.9 3.7 4.8 5.4
Billions of constant (1972)
dollars
GNP 14719 1,473.9 22 -25 -19
Personal consumption expenditures 968.0 967.5 -5 5.0 48
Ni idential fixed investment 159.6 160.0 4 -9.0 —80
Residential in t 41.7 425 8 23.7 343
e in busi i tories -179 —187 -1.0
Net exports 21.1 23.3 22
Government purch 299.0 299.2 2 113 11.6
Index numbers, 1972=100 1
GNP implicit price deflator 210.73 210.42 —.31 43 37
GNP fixed-weighted price index 218.8 218.5 -3 5.2 4.6
GNP chain price index 52 49

1. Not at annual rates.

Note.—For the fourth quarter of 1982, the followmg revised or addltlonal major source data became available: For personal
and D and f franchised

consumption g{endttums, rev1sed retail sales for

sales and mventones of used cars of

1

automobile dealers for N for non

" £ rers’ shi of 5 t for

(revised) and December, construction put in plaoe for November (revised) and December, and a partial tabulatlon of business

expend:tures for plant and equlpment for the quarter; for residential investment, construction put in place for November (revised)
and D for ch in tes, book values for manufacturing and trade for November (revised) and December;

for net exports oj

and services, Federal unified bud, for D« b

of goods and services, merchandlse trade for Novembet (revised) and December; for government purchases of goods
State and local construction put in place for

ovember (revised)

and December; for wages and salaries, revised employment, average ho;n‘ly earnings, and average gveek]y hours for October and

November; for GNP prwes the Consumer and Producer Price
for D ber, and r ing prices for the quarter.

1

unit value i

for exports and imports

1
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Selected National Income and Product Accounts Tables

February 1983

New estimates in this issue: Fourth quarter and annual 1982, revised.
The abbreviations used in the tables are: CCAdj Capital consumption adjustment

Inventory valuation adjustment

NIPA’s National income and product accounts

IVA
P Preliminary
r Revised

The NIPA estimates for 1929-76 are in The National Income and Product Accounts of the United States, 1929-76: Statistical Tables (Stock
No. 003-010-00101-1, price $10.00). Estimates for 1977-81 and corrections for earlier years are in the July 1982 Survey. These publications are
available from the Superintendent of Documents and Commerce Department District Offices; see addresses inside front cover.

Table 1.1-1.2.—~Gross National Product in Current and Constant Dollars

Billions of dollars Billions of 1972 dollars
S lly adjusted at 1 rates Seasonally adjusted at annual rates
1981 1982 7 1981 ' 1982 1981 1982+ 1981 1982
I v 1 it m I\'Ad mr v I I 1 wr
Gross ! product. 2,937.7 | 3,057.6 | 2,980.9 | 3,003.2 | 2,995.5 | 3,045.2 | 3,088.2 | 3,101.4 | 1,502.6 [1,476.0 |1,510.4 | 1,490.1 | 1,470.7 | 1,478.4 | 1,481.1 | 1,473.9
Personal consumption expenditures. 1,843.2 | 1,971.3 | 1,868.8 | 1,884.5 | 1,919.4 | 1,947.8 | 1,986.3 | 2,031.5 917.6 | 957.0 951.4 | 9434 | 949.1 | 9550 | 956.3 | 967.5
Durable goods 23461 2425 241.21 2296 | 2379 240.7) 2403 251.2 149.0 | 1387 14221 13411 1875 1383 | 1364 | 1426
Nondurable goods 7345 | 7620 7413 | 7465 | 749.1| 7550 76841 17753 | 3624 | 365.0 363.0 | 3631 | 3622| 364.5! 3659 3675
Services 8741 | 966.8| 8863 | 9083 | 9324 | 9521 977.6|1,0050| 4452 | 4533 4462 | 4462, 4495 4522 4540 4574
Gross private d tic & t 4715 | 4205 | 4860 | 468.9 | 4148 | 431.5| 4433 | 3924 2258 | 197.0 2334 | 2189 1954 | 2023 | 2063 | 1838
Fixed i ent 45111 4433 454.2( 4557 4504 | 44771 4386 436.6-| 2169 2057 2169 1 214.1 | 2108 206.7| 2029 2026
Nonresidential 346.1 | 3476 353.0| 3602 357.0( 3522} 3442 3369 1720( 165.5 17839 | 1742 | 1720 166.7 | 1634 | 160.0
Structur 1207 | 1414 1827 1396 141.4| 1436 141.3| 1392 51.6 53.1 52.5 53. 53.5 53.7 53.0 52.2
Producers’ durable equip t 2164 | 2062 220.2| 2206 2156 2086 203.0 197.7 1204 | 1124 12141 12091 1185 113.0{ 1104 | 1079
Residential 104.9 958 1 1012 95.5 93.4 95.5 943 99.8 449 40.2 429 39.9 38.9 40.1 39.5 425
Nonfarm structures. 99.7 90.1 95.6 894 87.9 89.6 88.7 9.1 9 37.3 39.9 36.7 36.0 37.0 36.6 39.6
Farm structures 2.1 2.5 24 2.9 24 2.8 24 24 20 1.0 1.0 1.2 1.0 1.1 1.0 1.0
Producers durable equip t 3.2 3.2 3.2 3.2 3.1 3.2 3.2 3.2 2.0 1.9 2.0 2.0 1.9 1.9 1.9 1.9
e in busi invent 2051 —22.8 31.8 132 | -856 | —16.2 47| —442 68| —88 16.5 48| ~154 —4.4 34| —187
Nonfarm 150 | —23.1 246 60| —36.0{ —150 371 —453 681 -89 13.6 16| -156| -38 29| —19.2
Farm 55 3 72 72 4] -12 1.0 11 21 2 3.0 3.2 2 -6 5 5
Net exports of goods and servi 26.1 18.5 25.9 235 313 349 6.9 8 42.0 30.9 39.2 36.5 36.9 35.7 215 23.3
Exports 3673 8492 | 3672 3679 3599 | 3668 3495 32L5 1585 | 147.3 157.8 | 15691 1517 | 1544 | 1475 1355
Imports 8418 | 830.7| 8413 3444 3286 | 3309 | 3425 3207 1164 | 1164 1187 | 1204 | 1147} 1187 1200} 1122
Government purchases of goods and services... 5969 | 647.3) 600.2| 626.3| 6301 | 6309 6517 | 676.7 287.1 | 291.2 2864 ) 291.3 ) 2892 2853 2911 299.2
Federal 2289 | 257.7| 2300 250.5| 249.7| 2443 | 2590 27791 1104 | 1162 11071 1166 1144 | 1103 | 1162 | 1241
Natio: 1589 1786 1544 1669 1662 | 1762 1827 1894 735 78.6 74.3 76.1 74.5 78.2 80.6 81.2
Nondefe 5.2 79.1 75.7 83.6 83.5 68.2 76.3 885 36.8 37.6 36.5 39.9 39.8 321 355 429
State and local 868.0 | 3896 | 370.1| 3757 3804 | 3866} 3927 3989 176.7 1 175.0 1767 | 1753 | 1749} 17507 17491 1751
Table 1.3-1.4.—Gross National Product by Major Type of Product in Current and Constant Dollars
Gross national product 2,937.7 | 3,057.6 | 2,980.9 | 3,003.2 | 2,995.5 | 3,045.2 | 3,088.2 | 3,101.4 ] 1,502.6 | 1,476.0 | 1,510.4 | 1,490.1 | 1,470.7 { 1,478.4 | 1,481.1 | 1,473.9
Final sales. 2,917.3 | 3,080.4 | 2,949.1 | 2,989.9 | 8,031.1 | 3,061.4 | 3,083.5 | 3,145.6 | 1,493.7 | 1,484.8 | 1,493.9 | 1,485.3 | 1,486.1 | 1,482.7 | 1,477.8 | 1,492.6
Change in business inventories...........ccmsvsescecesses 205 | —22.8 31.8 132 | ~356 | ~162 47 —44.2 9.0 —88 16.5 48| —154 —4. 34 187
Goods. 1,289.2 | 1,280.9 | 1,317.0 | 1,298.4 | 1,269.4 | 1,283.1 | 1,295.5 | 1,275.7 689.5 | 661.5| 697.2] 678.0| 661.8| 663.2 665.1 655.8
Final sales 1,268.7 | 1,303.7 | 1,285.1 | 1,285.2 | 1,305.0 | 1,299.3 | 1,290.7 | 1,319.9 68051 6703 | 6807 6732| 6772 6675 6617 | 6745
Change in busi i t 205 | —228 31.8 182 | —356| —16.2 47| —442 9.0 —88 16.5 48| —154 —44 34| —187
Durable goods 528.1 | 493.7| 54731 5049 | 4824 | 5059 5169 469.5§ 2931 | 2662 | 2988 | 2751 | 2650 | 2723| 274.0| 2534
Final sualan 519.4 | 5120! 527.5| 5105| 5132 | 5126 | 5068 | 51531 2893 | 2738 2902 277.6| 278.7| 2749 2692 | 2726
e in busi 87 —183 19.8 —~56! —30.9 —6.6 10. —45.8 3.8 —7.7 8.6 —251 —1387 —2.6 481 —19.2
Nondurable goods 761.11 7872 | 769.7| 17936 | 7870 T77.2| 778.6| -806.2 3912 | 3953 | 3984 | 4029 ( 3968 3909 3911 4024
Final sales 7494 7918 7576 T747| 7918 7867 | 17839 | 8046 3912 3964 | 3905| 3956 | 3985| 38926 3925| 4020
Change in b inve ies 117 —4.5 12.0 18.9 —4.8 -9.6 —54 1.6 51 -11 79 73 -17 -17 -15 .
Services 1,364.3 | 1,492.4 | 1,382.1 | 1,421.5 | 1,444.4 | 1,476.7 | 1,509.5 | 1,638.7 6956 | 7015 | 6975 | 6986 697.0| 7022 7036 703.1
Structur 2842 284.3 2833 | 281.7| 2853 | 283.2| 287. 1176 | 1131 1157 | 1134 3119 1130 1125 1149
Addenda.
stic 1 t 2,911.7 | 3,039.1 | 2,955.0 | 2,979.7 | 2,964.2 | 3,010.3 | 3,081.3 { 3,100.6 | 1,460.6 | 1,445.2 | 1,471.2 | 1,458.6 | 1,433.8 | 1,442.6 | 1,453.7 | 1,450.6
Fmal sales to domestic purch 1 2,891.2 | 3,061.9 9 3.2 2 966.5 | 2,999.8 | 3,026.5 | 3,076.6 | 3,144.8 | 1,451.6 | 1,454.0 | 1,454.7 | 1,448.8 | 1,449.2 | 1,447.0 | 1,450.3 | 1,469.3
1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic purchasers equals final sales less exports plus imports.
Table 1.5-1.6.—Gross National Product by Sector in Current and Constant Dollars
Gross national product 2,937.7 | 3,057.6 | 2,980.9 | 3,003.2 | 2,995.5 | 3,045.2 | 3,088.2 | 3,101.4 | 1,502.6 | 1,476.0 | 1,510.4 | 1,490.1 | 1,470.7 | 1,478.4 | 1,481.1 | 1,473.9
Gross domestic product 2,888.5 | 3,012.0 | 2,931.2 | 2,949.8 | 2,949.6 | 2,995.7 | 3,041.6 | 3,061.0 ] 1,447.2 | 1,453.8 | 1,485.0 | 1,463.3 | 1,448.0 | 1,454.1 | 1,458.6 | 1,454.6
B 2,4924 | 2,682.6 | 2,533.9 | 2,538.6 | 2,530.6 | 2,570.1 { 2,610.0 | 2,619.6 | 1, 2743 1,250.3 | 1,2824 | 1,260.2 | 1,244.4 | 1,250.5 | 1,255.4 | 1,250.8
N 2,418.5 | 2,506.8 | 2,454.7 | 2,467.4 | 2,465.1 | 2,494.4 | 2,5380.2 | 2,537.4 | 1, 286 8 11,2103 | 1,241.9 1 1,221.5 | 1,210.0 | 1,212.2 | 1,214.4 | 1,204.5
Nonfarm less h ,188.9 | 2,257.1 2 223.0 | 2,229.9 | 2,222.8 | 2,247.9 | 2,278.0 | 2,279.7 | 1,105.5 | 1,077.4 | 1,110.6 | 1,089.9 | 1,077.9 | 1,079.5 | 1,081.3 1 070.9
2006 | 2497 2317 | 2374 | 2423 | 2465 2528 | 2577 1314 1828 | '131.3 | 1316 | 1320 ‘1326 1331 | 1835
Farm 75.8 5.6 80.1 784 72.9 748 76.1 787 38.4 40.0 40.9 423 38.1 38.0 39.3 44.6
Statistical discrep -19 2 —.8 —7.2 —~7.5 8 3.6 3.6 -9 0 —4 8. 3.7 4 1.7 17
H hold insti 6.4 | 106.8 97.1 1003 | 1033 1053 | 107.9| 1106 46.9 481 46.7 474 47.8 479 48.0 48.6
Private h hold: 7.0 7.1 1.1 71 7.1 7.1 7.1 72 33] . 31 3.3 3.2 31 3.1 3.1 3.1
Nonproﬁt tituti 89.4 99.6 90.1 93.3 96.2 9821 1008 | 1034 436 45.0 43.5 44.1 4.7 44.8 44.9 45.5
Gover 299.7| 8227 38001 | 3109 3158 | 320.3| 3238| 3309] 1560 | 1554 | 1559 | 1558 | 1557 1557 1552| 1552
Federal 92.3 99.8 91.0 97.9 98.6 98.9 99.1 | 1024 49.7 49.8 49.8 49.8 49.8 49.8 49.8 499
State and local 2074 2229 209.2| 2130 2171 2214 ; 2247 2284] 1063 1056 1061 1060 1060| 1059| 1054 1053
Eﬁ:lt o(fl the world 49.2 45.6 49.7 53.3 45.8 49.5 46.6 404 254 22,2 254 26.7 227 24.2 22.5 19.3
endum:
Gross domestic business product less housing 2,253.5 1,1414




February 1983

SURVEY OF CURRENT BUSINESS

3

Table 1.13.—Gross Domestic Product of Corporate Business in Current Dollars and Gross Domestic Product of Nonfinancial Corporate Business
in Current and Constant Dollars

Billions of dollars Billions of dollars
Q ly adjusted at 1 rates a lly adjusted at 1 rates
1981 | 1982" 1981 1982 1981 | 1982 1981 1982
m v I i m I\Ad m v I 18 I wvr
Gross domestic prod- Net domestic product............. 1,586.5( 1,565.5} 1,564.6] 1,562.0] 1,548.8| 1,559.0 | 1,578.4 |.............
uct of corporate Indirect business tax and
business.........c..co.oeerni 1,837.1| 1,892.8 | 1,867.8} 1,873.1} 1,863.1 | 1,882.7| 1,911.2|............. nontax liability plus
Capital consudnépnon allow- business transfer pay- .
ances with CCAdj .............., 2062 2251| 2097| 216.0| 2189 2234 2275 2304 ments less subsidies......... 178.3| 1821 1799} 181.3] 1763 181.21 1842; 1865
tic i 1,358.2| 1,383.5| 1,384.5] 1,380.8| 1,372.4 | 1,377.8| 1,394.2|.......c00...
Net domestic product............ 1,630.9( 1,667.71 1,658.1| 1,657.1| 1,644.2 1,659.3] 1,683.7 {......c0c.... Compensation of em-

Indirect business tax and . ployees .| 1,160.11 1,189.6] 1,167.0| 1,174.5| 1,181.6| 1,190.4| 1,195.8| 1,190.5
nontax liability plus Wages and salaries.....| 962.9] 9902 977.7 9827 9853 9914} 995.0{ 989.0
business transfer pay- Supplements to
ments less subsidies......... 186.1] 1900 187.8{ 189.1| 184.0| 189.1] 1922} 1946 wages and salaries..] 187.1{ 199.4; 1893 191.9] 196.4| 1989| 2008| 2015

§ rate profits with
D tic i 1,444.8( 1,477.8| 1,470.3| 1,468.0 | 1,460.2 | 1,470.3 | 1,491.4 [..ecereens A and CCAdj ............ 145.6] 121.5] 151.8| 1382| 120.3| 114.8{ 1253|..........
Compensation of em-
1,271.2( 1,242.51 1,251.5( 1,259.5 | 1,270.7| 1,278.7| 1,276.0 Profits before tax 186.6| 1358 191.5( 170.5{ 134.8 1313
1,057.6 | 1,040.5| 1,046.6 | 1,049.7] 1,057.8 | 1,063.4 | 1,059.4 Profits tax liabi 63.3 40.3 65.5 548 38.9 37.1
Supplements Profits after tax 123.3 95.6| 1260 1157 95.8 942
wages and salaries..|] 199.7 213.6] 202.1| 204.9( 209.8| 2129| 2153| 216.5 i 52.9 61.2 544 56.7 58.0 59.7
Colzeorate profits with .
............ 167.8| 144.8| 1722] 1583 1402 137.2] 149.9|........ 70.3 343 716 58.9 378 845
CIVA. —246f —93| —230| —-17.1f —44] —94
Profits before tax ......... 209.3| 1584; 2123 1909! 1547y 1535 CCAdj ~163) —-51| -16.7] ~151} —100] 7.1
Profits tax liability .| 81.2 58.5 824 71.6 56.7 55.8 Net interest.. 62.5 725 65.7 68.1 705 726
3 99.91 129.8| 1193 98.1 98.2 >
40.6 771 64.7 42,0 402
—-93]| —-23.0f —17.1| -—-44| -94
-48| -17.1{ -155] ~101| —~69 Gross domestic prod-
622 55.6 58.3 60.5 624 uct of nonfinancial
Gross domestic corporate business..] 881.3| 856.7| 887.5 870.4( 858.8] 857.9] 859.3(.........
product of finan-
cial  corporate Capital consumption allow-
business................ 1048; 113.6] 104.2| 106.0| 1066 111.7] 1168|......... ances with V. | 943 98.6 94.9 96.0 97.0 98.1 99.2| 100.2
Gross domestic Net domestic product. 787.0| 758.0| 792.6| 774.5{ 1761.8( 759.8| 760.1].
product of non- Indirect business tax
finaneial corpo- nontax liability plus
5 rate business......... 1,732.3| 1,779.2| 1,763.6 | 1,767.21 1,756.6 | 1,771.0| 1,794.4 business t fer y-
Capital consumption allow- ments less subsidies.......] 947| 948| 952| 947| 946| 950 946 950
ances with CCAdj 1958 213.6| 199.1| 2051 207.8| 2121| 216.0 stic i 692.2| 6633 6974] 679.8| 667.2{ 664.8| 666.5]..........

Table 1.11.

—National I

ncome by Type of Income

National income ..

Su; lements to e8
apfd salari e
Employer
tions for social in-
BUTANCE .......covveeecerenees|
Other labor i

contribu-

Proprietors’ income with
IVA and CCAdj

Farm

Proprietors’ = income

with IVA

] CCAdj
Rental income of persons

with CCAdj
Rental income of per-

sons
CCAdj

Corporate profits with IVA
and CCAdj

Corporate profits with
VA

IVA
CCAdj

Net interest

Addenda:

Corporate profits after
tax with IVA and

A omnd ok,

| 2,352.5

11,767.6
] 14940

283.1
1,210.9

2736

1332
1404

124.7
240

318
—7.9
100.7
100.3
-1.6

2.1

339

69.4
—36.5

190.6

207.5
2321
81.2
150.9
65.1

85.8
~24.6
—16.8

235.7

2,436.6

1,866.4
1,560.6

302.3
1,258.3

295.8

1421
1588

1204
19.1

272
—8.1
1013

94.5

—.6

73

341
704
—36.3
160.5
165.3
174.6
58.5
116.1
70.3
45.9
—9.3
—48

265.2

102.0
70.3

318

2,387.3
1,789.1
1,512.6

284.0
1,228.6

276.5

b u§

@’-‘
B8.8% N1
CONWR D fuin

!

£O

2,4045
18134
1,581.1

2923
1,238.8

2823

136.5
145.8

1123
68.1

43

2,396.9
1,830.8
1,541.5

296.3
1,245.2

289.3

140.2
149.1

1164
17.8

157.1

1672
1716

115.0
68.8

461
—101
268.7

100.4
68.8

31.6

2,425.2
1,850.7
1,566.6

300.0
1,266.6

2941

Lt
Pk ok
=53

EBHR
O XY ) -]

b

100.0
69.3

30.7

2,465.6
1,868.3
1,570.0

303.5
1,266.4

298.3

142.8
165.5

-

2

[argery
<! ER0R 5%
Db D

105.3
70.5

34.8|...

1,875.9
15743

809.2
1,265.1

301.6

1436
1579

129.3
244
325

104.9
95.5

102

33.9

69.3
—35.4

Table 1.7.—Relation of Gross National Preduct, Net National Product,
National Income, and Personal Income

Billions of dollars
< ly adjusted at 1 rates
1981 | 19827 1981 1982
m w 1 )18 il wvr
Gross national product.......... 2,937.7| 3,057.6 | 2,980.9] 3,003.2| 2,995.5 3,045.2] 3,088.2 3,101.4
Less:
Capital consumption al-
lowances with CCAdj...] 830.11 856.3| 83852/ 344.8{ 3487, 38589| 350.4| 863.2
Capital consumptlon al-
lo J 2675{ 309.8| 271.9; 2826 2934 3044 3146( 3267
—62.6| —46.5! —63.2] —622| -553| —49.6] —44.8 —36.5
Equals: Net national prod-
uct 2,607.9| 2,701.3 ) 2,645.81 2,658.4 2,646.7 2,691.2| 2,728.9{ 2,738.2
Less:
Indirect busmess tax and
ity. . 2587| 2533 2553 250.2 T] 2617 266.1
137 125 128 13.1 13.5 13.8 143
2 -8 -72) -15 8 3.6
surplus of government
enterprises. | 6.6 18 6.5 7.0 6.0 4.9 5.8 146
Equals: National income....... 2,352.5| 2,436.6 | 2,387.3| 2,404.5; 2,396.9( 2,425.2| 2,455.6 [.......c.....
Le"é:rpo fit h
rofits  wit!
IVA ando% | 1906 160.5( 1931) 183.9| 157.1| 1554 166.2|..........
. 265.2| 244.0| 249.5| 258.7) 2675; 2681 2664
253.8| 240.3] 2435| 250.8 253.0| 2552| 256.1
0 2 -1 -2 0 0 0
Go.vemment transfer pay-
ments to persons............. 8239| 361.0{ 332.3! 387.9] 3414| 3517| 367.2{  383.6
P ] interest i 329.0 371.8( 339.6| 3510 359.7| 872.0; 378.2| 3712
Personal dividend income.] 625 67.0 64.1 65.2 658), 66.1 672 68.8
Business transfer pay-
124 137 125 12.8 18.1 13.5 13.8 143
Equals: P 1 2,415.8 | 2,670.6 | 2,458.2} 2,494.6| 2,510.5 | 2,552.7 | 2,592.5 | 2,626.9
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Table 2.1.—Personal Income and Its Disposition

Billions of dollars
S lly adjusted at 1 rates
1981 | 19827 1981 1982
oI v 1 il m wr
P 1 i 2,415.8 | 2,5670.6 | 2,458.2 | 2,494.6 | 2,510.5 | 2,552.7 | 2,592.5 | 2,626.9
Wage and salary disbursements..| 1,493.9 11,560.6 |1,512.3 |1,531.2 | 1,541.6 |1,556.6 | 1,570.0 | 1,574.3
Commodlty -producing .
industries. 509.9| 51931 517.7| 514.3| 513.6| 510.2| 5015
Manufacturing 382.6| 3929, 388.7| 385.1| 385.6( 383.8| 3758
Distributive industries.. 376.0| 366.5] 3683 8714| 3754| 3784| 378.6
Service industries . 372.5| 3428| 352.8| 38595 367.6| 377.8| 885.0
Government and govemment
[2.1753 3 o) o T 283.11 3023 283.8| 2924| 296.5| 300.0| 303.5( 309.2
Other labor income...........ccouvuunneee 1404 153.8| 142.2 145.8] 149.1| 152.5| 155.5| 157.9
Proprietors’ income with IVA
and CCAdj 124.7( 1204 127.5| 124.1| 116.4| 117.3| 1184 129.1
Farm 2401 191} 27.1] 246 17.8] 174| 166| 244
NODFATIN covvrerrinirrniioniseerenienrasersanny 1007y 101.3| 100.4| 99.5| 986] 99.9| 101.7| 1049
Rental income of persons with
............................................. 339 341| 33.6| 336| 339 342 346| 339
Personal dividend income............. 625| 67.0| 641 652| 658 661| 67.2| 688
Personal interest income..............| 329.0( 371.8( 339.6| 351.0| 359.7| 372.0( 378.2| 377.2
Transfer payments............vseiees 336.3| 374.7| 344.8| 350.7| 354.6) 365.2| 381.0| 397.8
Old-age, survivors, disability,
and health insurance bene-
fits 182.0| 204.5| 190.6| 192.8| 194.7| 197.5] 209.2| 216.6
Government lmemployment
insurance benefits. 154 249| 141| 167| 187| 235| 255 3820
Veterans benefits 161 164, 160| 164 163| 161 163 167
Government employees vetire. |
ment benefits .| 492 540] 496| 508| 515 544 549 554
Other transfer paymen o 786| 749 T44| 1740 733 T38| 7652 T2
Aid to families with depend-
ent ch1ldren ............................... 134 132| 135| 134| 132| 132| 13.0| 132
Other 603 6L7( 61.0f 606, 601, 606, 621 640
Less: Personal contributions
for social insurance..............o..) 1049 11L7| 1061 107.0| 1106 111.4| 1124| 1125
Less: Personal tax and nontax
R 2 I —— 386.7( 397.2| 3981 393.2| 393.4| 4012/ 3944 399.7
Equals: Disposable personal
i 2,029.1|2,173.4 | 2,060.0 (2,101.4 [ 2,117.1]2,151.5 | 2,198.1 | 2,227.1
Less: Personal outlays................... 1,898.9 12,030.7)1,925.7 | 1,942.7 | 1,977.9 | 2,007.2 | 2,046.1 | 2,091.6
Personal consumption expend-
.......................................... 11,843.211,971.311,868.8 |1,884.5|1,919.4 | 1,947.8 | 1,986.3 | 2,081.5
Interest paid by consumers to
55.1| ©58.6| 562 575| 57.8] 584 59.0| 592
Personal transfer payments to
foreigners (net) ......ccovenenrernenene K] 9 1 a7 8 9 8 9
Equals: Personal saving.......c....... 130.2] 142.7| 1344 158.6| 139.1| 144.3| 152.0| 1365
Addenda:
Disposable personal
Total bllhons of 1972 dol-
lars 1,043.1{1,055.2 |1,048.8 | 1,051.9 | 1,046.9 | 1,054.8 { 1,058.3 | 1,060.7
Per capita:
Current dollars. 8,827| 9,366 8951 | 9,107| 9,155 9,285| 9,461| 9,562
1972 dollars ... 4,588 | 4,547| 4,557 4,569 4,527| 4,5521 4,555 4554
Populati (millions) 2299 2321| 2301 2308| 281.2] 2317| 2823| 2529
Personal saving as percent-
age of disposable personal
i 64 6.6 6.5 7.5 6.6 6.7 6.9 6.1

Table 7.7.—Current-Dollar Cost and Profit Per Unit of Constant-Dollar

Gross Domestic Product of Nonfinancial Corporate Business

Dollars
Seasonally adjusted
1981 |1982 | 1981 1982
m|[Iv | I Inm|mjIvs
Current-dollar cost and profit per
unit of constant-dollar gross do-
mestic prod 1.966 | 2,077 | 1.987 [2.030 {2,045 | 2.064 [ 2.088 |.........
Capltal consumptlon allowances with CCAdj..| 222| .249| .224| .236
Net 1.743 | 1.827/1.763 |1.795 11
Indirect busmess tax and nontax liability
plus bu.smess transfer payments less
202 .213| .203| .208
Domestic i 1.541 | 1.615]1.560 | 1.586
Compensati pl 1.305 | 1.88911.315 |1.349
Corporate profits with
IVA and CCAdj 165 .142| .171| .159
Profits tax liability 072] .047| .074] .063
Profits after tax with IVA and CCAdj...} .093| .095| .097 .096
Net interest 0711 085 .074| 078
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Table 2.2-2.3.—Personal Consumption Expenditures by Major Type of
Product in Current and Constant Dollars

Billions of dollars
Seasonally adjusted at annual rates
1981 | 1982 " 1981 1982
Im v I II m wr
Personal  consump-
tion expenditures 1,843.2] 1,971.3 | 1,868.8 | 1,884.5| 1,919.4 | 1,947.8| 1,986.3 | 2,031.5
Durable goods.. 234.6| 2425| 241.2| 229.6| 237.9| 240.7 240.3| 251.2
Motor vehicles and parts ... 98.6( 106.0| 1040 93.9( 1032] 1033  1043| 1131
Furniture and household .
equipment. 93.4 928 93.8 93.3 91.0 93.2 92.7 944
her .. 426 43.7 434 424 43.7 44.2 43.3 43.7
Nondurable goods 734.5| 7620 T741.3) 746.5| 749.1| 755.0) 7684 7153
375.3| 3897.2| 878.0f 3823| 387.9| 395.0[ 401.3| 4048
1146 1187 1159{ 116.0| 117.5{ 1184| 119.1| 119.7
96.8 93.7 97.7 97.5 95.3 91.3 94.2 93.9
Other nondurable goods 1479 15241 149.7) 150.7| 1484 150.4| 153.8| 157.0
Fuel oil and coal. 19.7 17.6 19.9 19.2 17.3 17.3 184 175
Other .. 128.2| 134.8| 129.8| 131.5| 181.1| 183.1| 1354| 139.6
Services . 874.1] 966.8( 8863 908.3| 9324| 952.1( 977.6] 1,005.0
Housing.. 295.3| 824.6| 298.7| 307.0) 314.5; 320.4| 3282| 8354
Househol 1289 1444 1328| 1369 1414 140.7| 1450( 1503
66.8 754 69.4 1.2 75.1 72.6 75.2 787
Other 62.1 69.0 63.5 65.7 66.3 68.1 69.9 71.6
Transpo! 65.4 70.2 65.5 65.7 66.9 69.5 1.5 73.0
Other.. 384.4| 427.6| 3893 3987 409.6| 421.5| 432.9| 4463
Billions of 1972 dollars
Personal  consump-
tion expenditures,.... 94767 957.0| 951.4| 9434| 949.1) 9550 956.3| 9675
Durable goods........uoccecrvarenne 140.0§ 138.7| 142.2| 1341} 137.5| 138.3| 1364 142.6
Motor vehicles and parts ... 54.2 55.6 56.1 50.0 549 54.4 53.8 59.1
Furniture and household -
eguipment.. 61.6 59.1 61.4 60.4 58.5 59.4 589 59.7
24.3 24.0 24.7 23.7 24.1 24.4 23.7 23.8
Nondurable goods 362.4| 365.0| 363.0f 3631 3622 3645 365.9| 367.5
FOOd .uvronrivnssersersnisnns 1814 184.0| 1809 182.0| 18L7| 183.0| 184.9; 186.2
Clothmg and shoes. 82.7 84.1 83.1 83.0 83.8 84.0 84.0 84.7
line and oil 25.7 26.5 26.2 25.8 26.2 27.2 26.5 26.2
Other nondurable goods..... 72.6 704 72.9 723 704 70.2 70.5 70.5
Fuel oil and coal . 3.5 3.1 3.5 3.3 3.0 3.2 3.3 3.0
Other 69.1 67.3 69.4 69.0 67.4 67.1 672 67.5
SerVICES ...ccvvvmcrmeercriirecnrenserenanens 4452 453.3 446.2( 446.2| 4495 452.2| 454.0( 4574
Hi 162.6| 1654) 1629 163.5| 164.5| 1652| 1657 166.3
Household operation .. 63.5 64.1 64.1 64.4 64.5 63.4 63.7 64.7
Electricity and gas. 246 247 25.0 25.2 25.6 24.1 243 24.8
her 38.8 394 39.1 39.2 389 39.3 394 39.9
324 32.5 321 317 319 325 327 32.7
186.8] 1913} 187.2| 186.6| 1885| 191.0| 1918 1938
Table 5.1.—Gross Saving and Investment
Billions of dollars
S ly adjusted at ] rates
1981 | 1982* 1981 1982
I v 1 It n wvr
Gross Baving ......cceeieeneenns 476.3| 4288
Gross private saving. 547.7| 5194
Personal saving 1586 139.1
Undistributed corpora
443 316
76.9 46.1
—-17.1| —44
—-1565| —10.1
Capital consumption allow-
ances with CCAdj:
Corporate . 21891 2234| 227.5| 2304
Noncorporate .. 239 129.8| 130.5( 1319} 1328
Wage accruals less
fI0:) 3 — wrsressnesereraaas 0 0 0 0 0 ¢ 0
Government surplus or
deficit (—), NIPA’s ~72.5! —90.7) —81.5
—1017 | —118.4| —119.6
29.1 279 321
Capital grants received by the
United States (net)......c.cccovevenrend 11 [] 1.1 11 0 [ 0 0
Gross investment.................. 475.6 | 414.6| 489.1| 469.0 421.3| 422.3| 426.0| 368.7
Gross private domestic invest-
ment. 471.5| 420.5| 486.0| 4689 414.8( 431.5| 4433| 3924
Net foreign investment .............. 41| —59 3.1 1 85 108 —17.3| -23.7
Statistical discrepancy o) =19 . -8 =72 ~756 8 [ X . 1 [S—




February 1983

SURVEY OF CURRENT BUSINESS

Table 3.2.—Federal Government Receipts and Expenditures

Table 7.1.~Implicit Price Deflators for Gross National Product

Billions of dollars Index numbers, 1972=100
S 1ly adjusted at ] rates Seasonally adjusted
1981 | 1982r 1981 1982 1981 | 1982 1981 1982
jies v I I m vr oI v 1 i I vr
614.5| 640.2| 625.7| 609.9| 617.0| 613.7(........ Gross national product............. 195.51 1 207.15 | 197.36 | 201.55 | 203.68 | 205.98 | 208.51 | 210.42
Personal consumption
8.1( 30011 307.9| 800.9| 299.9| 3058| 295.6| 299.2 expenditures
0.8| 2924 3006| 293.2| 291.1{ 2975| 288.1| 2928 Durable goods.
Estate and gift taxes... 7.0 7.5 7.1 15 85 8.0 72 6.1 Nondurable goods...
Nont 3 3 3 3 3 3 3 3 Services
Corporate profits tax accru- ’
als 67.3 478 68.4 59.1 46.5 452 12 R F— Gross private domestic
Indirect business tax and JLLCC7 T T SSRPRRRERRURUUSRUSIORORORRORoRoR VESSSAPIOEN SVFSFURPEAIS! ESRPROUSVRN SUSOUSIVIVON NSFSSIUUUIN! SOSTROsosoN NEURIOION FORPRONoN
.5 500 578 57.2 48.7 49.8 50.8 50.7 Fixed investment 2080 12155 [209.4 (2129 |213.6 (2166 (216.2 |215.6
1 347 43.1 419 33.6 34.6 35.5 35.1 Nonresidential § . { . g ; . .
.6 85 9.0 9.3 87 8.6 85 83 Structures... - . . . . i f . .
8 6.8 5.8 6.1 6.3 6.6 6.8 73 _ Producers’ durable equipment .| 179.8 {183.4 (1814 |1825 (1819 |184.6 |183.8 |183.3
Contributions for social . . . .. X . . X
INSUTANCE ......ocoeivirerreresnens 204.3| 216.6| 206.1| 2084| 2149 216.2; 217.5| 2177 Nonfarm structures 7.1 . . .3 [244.. A 2 E
Farm structures - . . . . . . . E
Expenditures................. 688.2| 762.7| 698.2| 7274| 7283| 7366, 769.7; 8162 Producers’ durable equipment .. 159.4 |168.4 [161.3 [1628 [165.7 [168.1 [169.4 (1704
Change in business InVentories ...} il vesesssmn
Purchases of goods and
2289 257.71 230.0| 2505| 249.7| 244.3| 259.0{ 277.9 Net exports of goods and
Natlonal defense . 178.6| 1544| 1669 1662 176.2| 1827 1894 BEEVICES «.coececnercnecncrnsnerecosssnnssessisnseaposesenesosse roconsnessohesesosseseas fassassonorssuserecsonsnelrasenssnsssonfiosacsasasioef sosvnsssses
N 75.2 79.1 75.7 83.6 83.5 68.2 76.3 88.5 Export: 2318 [237.1 [232.6 |234.5 |237.3 (236.8 {236.9 |237.2
Transfer payments. X 32191 2951 800.7| 803.2| 3128 327.4| 3443 Impor 293.1 (284.1 [287.7 |286.1 {2864 [278.8 |285.4 |285.8
To TSODS ... . 3159 289.0{ 2940| 297.2| 307.0( 32L8| 3375
To foreigners. . 5.1 6.1 6.1 6.6 6.0 58 5.6 6.8 Government purchases of
Grants-in-aid to State and goods and services ..........coucvenenene 2079 |222.3 (209.5 |215.0 (217.8 [221.1 |223.9 |226.2
local governments... 81.7 835| 863 83.6 83.0 85.0 82.0 84.0 Federal 2074 (2217 (207.8 [216.0 [218.3 (221.6 [223.0 |223.9
Net interest paid 719 84.9 74.0 79.0 79.6 82.8 88.7 88.6 National defense ...........cuccourienancc] 209.0 [227.1 |207.9 [219.5 [223.0 |225.2 |226.5 |233.3
Interest paid .... ] 914| 1077 94.3 99.5| 101.8| 1051| 111.9| 1121 Nondefe 204.2 12105 (2074 [209.4 [209.6 [212.6 |214.9 [206.0
To persons and busi- State and 10cal ........oovicriirerrersonens 2082 |2227 (210.7 |214.3 (2175 [220.9 (2245 |227.8
. T4.6 90.3 7.2 82.4 83.9 87.6 94.2 95.3
165| 8| o3| s 3| 8| ma|
Less: Interest received 19.5 22.8 0. X . . . . . ) A .
o Table 7.2.—Fixed-Weighted Price Indexes, 1972 Weights, for Gross
S A eoveree, SUT- National Product
PRy L R— 13.1 14.6 13.0 13.6 127 116 12.6 215
ey g ——e 122 141 120 13.8 187 126 118 181 Fixed ghted price ind 1972=100
government enterprises.. -9 -5 -10 3 11 1.0 —.8| -—34 Seasonally adjusted
Less: Wage accruals less | 0 of a1l -2l o 0 0 1981 19827 1981 1982
Surplus or deficit bl v I I 1 v
(=), NIPA’s.......ceeu. —60.0| —148.2] —58.0|-101.7{ —118.4| —119.6 [ —156.0.............
—110| —307| —166| —193| —16.4| —241| _365| —457 Gross national product ..
—49.0| —117.6| —41.4| —824(-1020| —-955|—119.6/.............

Table 3.3.—State and Local Government Receipts and Expenditures

Receipts.......cooeereeicennnc|
Personal tax and nontax

ontaxe:
Other ...

Corlporate profits tax accru-
als.

Indirect business tax and
nontax accruals...
Sales taxes........
Property taxes.
Other .
Contributions for social in-
surance
Federal grants-in-aid..

Expenditures....
Purchases of goods and

Transfer

SODS....
Net interest paid
Interest paid ...
Less: Interest received

Less: Dividends received ........
Subsidies less current sur-

plus of government
o oin(ﬁ;prises .........................

Less: Current surplus of
government enterprises..

Less Wage accruals less

disburx

deficit

Surplus or

(=), NI

Social insurance funds...

416.8

31.7
318
-1

4371

319

36.3
—44

421.5

92.3
50.1

3175.7

213.0
162.7

439
-17.8

431
2.8

29.1

333
—4.2

424.2

93.6
50.2
34.8

8.6

380.4

217.1
163.2

43
—185

49
3.0

4343

95.4

386.6

2214
165.2

47
—19.2

467
3.2

321

35.7
-36

4405

a8
woow

—
ny

3

392.7

2247
168.0

454
—19.8

483
3.3

323

36.9
—45

398.9

228.4
170.4

46.1
—20.2

29.7
49.9
35

Personal consumption

231.

228.9
2514
215.9
2356.9

expenditures 202.1 {213.8 {203.9 (207.5 |209.9 (211.6 [2154
Durable 172.9 |1814 {1761 {1774 1179.0 |181.0 1826
Nondurable goods 212.8 (2187 |214.0 |215.9 |217.2 [2164 [219.7

rvices 202.1 |220.3 |204.5 (209.9 |213.8 [217.6 |222.6

Gross private domestic .

investment
Fixzed investment 220.9 (2306 |223.2 |226.8 |229.2 0.4 1232.0

Nonresidential 2135 [225.7 |215.6 |219.3 [222.0 (2250 |227.4

Structures. . . . . . . .
Pg*(‘)duqers’
Change in b
Net exports of goods and

services
Export: 239.3 24577 |241.1 (2425 |2456 12463 (2452
Import: 819.0 (3153 |316.3 |314.0 |319.1 [313.6 (313.6

Government purchases of

goods and services.... 2245 (227.2
Federal 228.4 |230.1

National defense 234.6 (236.3

Nondefe 212.6 (214.2
State and 1ocal ......coverevrecnninvecsninens 221.9 [225.2

Addenda:
Gross domestic purchases* 2173 12204
. 213.0 |216.1
Final sales to domestic purchas-

ers! 207.2 (219.1 |209.0 |213.0 (2156 (2174 [2205
Personal consumption expendi-

tures, food 208.8 {2174 2106 211.7 [2153 |217.3 |2184
Personal - consumption expendi-

BULES, ENETEY covvvvevervresinreisararasesseres 359.6 (3622 (360.4 (366.1 |361.9 |348.9 |364.1
Other personal consumption ex-

PENAItUres....uucveicircrsisonissonasinnneres 1855 1199.1 {187.6 (191.6 |1943 |197.3 [200.8
Gross d tic product 202.1 |214.6 1204.2 |208.5 |210.9 [213.0 (216.1

Busi 2034 1215.3 |205.7 |209.4 |211.8 |213.8 (216.8

Nonfar, 203.3

230.8
2349
241.5

218.0
228.1

222.9
218.6

- |228.0

Table 7.1 and 7.2:

1. Gross domestic purchases equals GNP less exports plus imports; final sales to domestic
purchasers equals final sales less exports plus imports.
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Table 8.1.—Percent Change From Preceding Period in Gross National Product in Current and Constant Dollars, Implicit Price Deflator, and
Price Indexes ’

Percent Percent at annual rates Percent Percent at annual rates
Seasonally adjusted Seasonally adjusted
1981 |19827| 1981 1982 1981 {19827 1981 1982
m | v | I on|m)|ivr m | |1 n|m)|mwr
Gross national product: Government purchases of goods and
Current dollars 16| 41| 11.4] 30| —10]| 68| 58] 17 services:
1972 dollars 19| —18| 22| -53| —51f 21| 7| -19 Current dollar 109 84| 122] 186| 24| 6| 138] 163
Implicit price deflator ... .uwsiomrinonnd 94| 60| 90| 88| 43| 46| 50| 37 1972 dollars 9l 14| 36} 70| -29|-53] 84 116
Chain price index 94| 64| 92| 84| 50/ 46| 60| 49 Implicit price deflat 99{ 69| 82| 108 55| 62| 50| 41
Fixed-weighted price IndeX ... 96| 62, 89| 85| 48| 41| 59| 46 Chain price index 95| 171] 72| 113 63| 51| 53] 66
P 1 consumption ex Fixed-weighted price index 95! 66| 65| 11.1| 58| 40| 47| 68
ersonai consumption -
penditures: Federal:
197 o e 0ol 23l 33| 28| 53| "3 i 1973 oo 57| ‘55| Tia| 04| 55| 5| 21| 03
doll x o ® — o X B X jollars.......... . X 2 ., —.2 [—15.: . X
Implicit price defl 86| 59/ 82| 70| 50 85 75| 44 Tmplicit price deflator 120| 69| 76| 168| 44| 61| 25| 16
Chain price index 91| 60| 8ol 72| 52| 86| 71| 54 in price index... 106 74| 48| 183| 64| 33| 33| 76
Fized-weighted price index 12| 58| 77| 76| 71 48] 32| 55 Fixed-weighted price index .. 114 72| 46| 186| 59| 23/ 31| 85
2
Durable goods: National defense:
CUrrent dolarS ..o vecsresssssseserssrsees] 94| 34| 202[-179| 151] 49] —.7| 193 Current dollars 17.0| 162! 108| 86.7| ~1.8| 264/ 156] 156
1972 dollars 22| —1.0| 107|-209| 10.4| 25| —54] 194 1972 doliars...... 49] 69| 76| 101} —-79| 214| 130| 27
Tmplicit price geﬂators. 7;% i'é g.g g.g §'§ §? g.(l) 3 % ap}icit price geﬂator ﬁg g.; g‘g %.g gg g§ gg 13.2
Chain price index....... o 8 o 3 x . .. B ain price index... A .. X . _ . . .
Fized-weighted price index . 78| 49 86| 53| 87| 45| 36 8 Fixed-weighted price index.. 1.8 76| 42| 206| 58| 20| 80| 90
Nondurable goods: Nondefense:
?g’ge‘nt“‘ il ?.g 3.:11 (lig (2).9 %.3 g% '{g ?g %gzrzrednt“dollars ............................. th.g g% ?5’% ig.g -.3 — gz gﬁ lﬁg.g
" . o — 4. ! o o joliar o o " B — — .. 3 3
émhgl!icit price t‘ileﬂator g.g g(l) i.g gg g.g .g g.g %? Iﬁﬁcit price geﬂator 1§.§ 2(1; 13.2 13’3 4.g gg g.% _12.2
hain price index....... . 3 » 2 A —. . 5 in price index... ¥ 1 A X . . X 3
Fixed-weighted price index . 87| 28] 37 86! 24| -14 62| 35 Fixed-weighted price index.. 103| 61| 57| 1381 62| 31| 31| 173
Services: tate and H )
Current doLIars ........owormmrrroo 7] 106 132| 08| 10| 87| 112| 107 State and local: 79| sl s7| 62! 50| 67 65 64
1972 doll 17y 18 L7f 0 30 241 17 30 1972 dollars —8| 10} —27| -8|-11 4] -2 4
Implicit price deflator 98| 86| 112| 103 78 62| 93| 84 Implicit price defiator 87| 69| 87| 70| 62| 63| 67| 60
Chain price index....... 101 88/ 11.3) 1071 76| 69} 91, 83 Chain price index....... 88| 69| 87| 70| 62| 62| 66| 60
Fized-weighted price index . 104 90| 11.2| 110 76| 73| 94| 87 Fized-weighted price index .. 82| 61| 78| 62| 57| 52| 59| 53
Gross private domestic Addenda:
C inves?:i‘ell}t: 17.2]-108| 92|-133[-388| 17.2| 11.4|-386
urrent loliars o | R e |—10.0 [— o . = 3 3 "
1972 dollars 84(-128| 69|-226(-365 150/ 7.91-369 G‘é’&%‘éﬁi“&ﬁﬂ:@‘.’.ﬁi‘fﬂfﬁi ............................ 116] 44| 11| 34 -21] 64| 98| 25
ICl{llgl!lclt price deflator 1972 dollars 26| -11| 87} —47| 53| 25| 31| -8
Chain price index......... Implicit price deflator .......o.cmmurerrronend 88| 55| 72| 85| 35| 38| 65| 34
d Price index Chain price index 90| 60| 77| 79| 54| 40| 61| 49
Fixed investment: ixed-weighted price index 91| 57| 74| 78| 49| 32| 59| 46
(lzsgzreﬂnt“dollars .......... % _H %g %g -é.g -g.é —g{.g -1.3 Final sales:
ollar g1 =561t -1.0| =5.0| —6.0| —7.6| —1. - 3
Impticit orses dofistor 76|l Ta6l Taol Ten| T3R| TEel el 11 ?;gegugglsm ............................................. 1«1).3 5.2 1(1).3 gg 5.2 4.21) %g 2‘?
Chain price index......... S20 4% Tl LA 43| 31 o899, Tmplicit price EfIator .o 93 62| 93| 81| 54| 50| 43| 41
-weighted price index..... - - - - - - s =L Chain price index 94! 64| 93| 85| 50 45| 60| 49
Nonresidential: ixed-weighted price index 96| 62| 89| 86| 48| 41| 60| 46
Current dollars 120 4| 148] 84| -85 -53| —87] —83 ; : )
1972 dollars.. 5| —38| 93| 6| —50|-118| —76| —s0 | Final sales to domestic purchasers: 104| 59l 1011 61! 46l 36l e8| 92
Tonplicst price sil Tasl Zel sl TyET7al Tisl o3 R — 041 59| 101| 61| 46| 36| 68 92
hain price index.. 261 28| I3 T8 55 56 28 21 I Implicit price defiab 87| 57| 75| 78| 45| 42| 58| 36
Fixed-weighted pric 89) 8T 7T 701 81} 56 43 26 | Chain price index..... 90| 60| 78| 80| 54| 39| 61| 49
?&r‘?ﬁl tollan ‘Z‘ § g’g %g’}s 2}%’3 ?3 (15' 21; _g‘ 'é _ gg d-weighted price index 921 57| 14| 79| 49| 32/ 60| 46
ollars .. X A X . . 6] —b6.2] —6. . . ’
Implicit price 104| 59| 58| 165 40| 47(-12| .z || Grose domestic product: wrl asl il 26l ol 64l es| 26
g‘”f.;‘ pn;gl ti:geiiée 3'; i'g ?,~§ 2‘? i’i i'g %g %g P ————— 17) 43| ul) 26] 0| 64 63| 26
ixed-we P - - - - - - - - Implicit price Aeflator..............o....mmnf 94| 60| 90 88| 43| 46/ 50( 37
Riipeis iierine Chain price index...... 94| 64| 92! 84| 50| 46, 60| 49
Current dollars 89| —47| 16| 7| —88|-124]—103|-101 Fix price index 96, 62| 89| 85| 48; 41} 59 46
i I R B R U
mplicit price . . X 4| —1. 0 —1.7| —1. .
Chain price inex ...... a3| 58| 68| 66! 57 57| 46! 24 f;irzreiitﬁlg?llars ..................................... l%g ~§g 1%2 —6:"; :ig (253 ?é _%55,
Fixed-weighted price index..... 94| 63; 75| 75| 55| 61 57 21 Tmplicit price defiator 94| 56| 93| sol 38| 23] 47! 30
Residential: b price index....... 94 6.1 96 7.6 49 43 5.9 44
Current, dolars.........ownd 17| —87|-27.01-208] —84| 94| —49] 250 Fixed-weighted price index... 96, 59| 93| T4 44( 38 59| 40
Tt prace dof g 087 e 28| 251) 3| el Nonfarm:
‘mplicit price deflato; . h . . 0] —3. 3] —6. "
Cbgin prlg’ce index s 71 21| 81| e3l 571231 2| 76 %m]ﬁﬁars .............................. 1%3 _g.(ls 10:g _gj _';3,13 4:$ 5‘7 _éé
Fixed-weighted price index. T1po21) 811 63) 26 -34) 1) -78 Implicit. price AoHator........ | 96| 59| 101 91| 35| 41| 51} 43
Exports: T price index....... 9.6
;Ir;ent dollars 8.3 _ 33 _ ‘113 2.2 _lg 3 gg -lg'g __gg‘ é Fixed-weighted price index......... 9.7
1 dollars -4 =71 47| -24-12/ .51—16.8 {—28.
ol s e I I
hain price deflator ..... - - : - - 2| —L : Current dollars 11.2] 7.1] 184| 88| 80| 67| 89| 54
Fixed-weighted price index. 95! 27! 47 24| 51 1.2 ~1.7 4 1972 dollars 25| 12| 48 12| _19 31 13 9
Imports:
Cuirront dollar 87| —81| —43| 87(-171| 28| 148|282
1972 dollars 7.2 o| 11.3] 60[-175] 145| 46]|-236
Implicit price deflator......minnsicesnien 13| —-31|-140| —-22 51-102] 98 6
Chain price index 61| —4|-71{-18| 84| -43] 11| 4
Fixed-weighted price index ... L 50 —12] —84| —30| 67| —67 ol 9
Note.—The implicit price deflator for GNP is a weighted average of the detailed price ind the position of output. The chain price index uses as weights the

used in the deflation of GNP. In each period, the weights are based on the composition of

constant-dollar output in that period. In other words, the dprice index for each item (1972
is weighted bg the ratio of the t}uantity of the item value:

1972 prices. ges in the imp.

=100)
in 1972 prices to the total output i

m

the prior period, and therefore reflects only the ch in prices b
rcent chab:%es in the chain index also reflect changes in the

However, comparisons of
ition of output. The

icit price deflator reflect both changes in prices and changes in

t; ixed-weigh!
in 1972. Accordingly,

composition of output in
tw the two periods.

L price index uses as weights the composition of output
comparisons over any time span reflect only changes in prices.
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Reconciliation and Other Special Tables

Table 1.—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

Table 2.—Reconciliation of Changes in the Implicit Price Deflator for
Personal Consumption Expenditures and the Consumer Price Index
for all Urban Consumers, Seasonally Adjusted

1 I | mIr | Ive 1982
o | Ive
1. Compensation per hour of all persons in the business economy
other than farm and houslng (percent change at annual rate) L..... 7.8 6.7 6.9 5.1
. Less: Contrik of 13 .1 2 5 1. Implicit ?rice deflator for personal consumption expenditures (percent change
3. Plus: Contribution of housing and nonprofit institutions ....c......... 0 -1 1 2 at e . . 75| 44
4. Less: Contribution of employees of government enterprises and 2. Less: Contrib of shifting weights in PCE 4| -8
self-empl ed and unpaid family workers 0 2 5 3 New autos -4 18
Equals: Wages and salaries per hour of employeea in the private line and o -4 -5
nonfarm (percent ch at rate) 6.5 6.4 63 4.5 Electnc:ty, gas, fuel oﬂ and coal 4] -6
6. Less: Contribution of nonproduction workers in manufacturing ....... 6 1| -2 =1 Furniture and | . -2 0
7. Less: Contnbutwn of non-BLS data, detailed weighting, and Food purchased for off-premise pt 4] -4
3 6| 19 6 Purchased meals and bever: 3 1
8. Equals: Average hourly earnings, production and pervi- Clothing and shoes 0 -.1
sory workers in the private nonfarm (p t chang Housing -2 -2
at | rate) 5.1 5.8 4.6 39 Other 4] ~9
3. Equal PCE chain price index (percent ch rate) 7.1 5.4
* Revised. 4. Less: Contribution of differences in weights of comparable CPI and PCE
sed. expenditure -3 1
? Preliminary. Gasoline and oil -6 =1
1. BLS estimates of changes in hourly compensation in the nonfarm business sector for the Electricity, gas, fuel oil, and coal —4| -2
four quarters are 7.7, 6.1, 6.6, and 5.6 percent. Furmturl(le, appliances, floor coverings, other household furnist 0 X 8
at home -
Food away from home 0 0
Apparel dities 0 0
Rent -3 —4
Other 1.0 9
5. Less: Contributions of PCE expenditure \s ts not able with CPI s 2
New autos -17 =2
Net purchases of used autos -1( 0
Owner-occupied nonfarm and farm dwellings—space rent............cvcournsossaronsens 4 0
Services furnished without payment by financial mtetmedmnes except life
insurance carriers -17 =1
Current expenditures by nonprofit i b 0
Other . 2 1
6. Plus: Contribution of CPI expenditure components not comparable with PCE 8| 24
New autos -1] -1
Used autos 1 5
H ship 5] -838
Other 3 6
7 Less: Contribution of differences djust 1 -1 2
Equals. Consumer Price Index For Al Urban Consumers (CPI-U), all items
rcent change at annual rate) 176 26
Ad endum: Consumer Price Index For All Urban Consumers (CPI-U-XD), all
items (percent ch at 1 rate) 2. 82 55
* Revised. ® Preliminary.

1. These differences arise b t price ind that are used in the BEA measures
and in the CPI are seasona]lg adjusted at different levels of detail.

2. The CPI-U-XI is the BLS experimental index in which a rental equivalence method is
substituted for the present method in measuring the cost of owner-occupied housing. The PCE
measures of price change also use a rental eqmvalence method.

Table 3.—National Defense Purchases of Goods and Services
S Ily adjusted at ] rates Percent change from preceding period at annual rates
Billions of dollars Billions of 1972 dollars Implicit price deflator Fixed-weighted price index
1981 1982 1981 1982 1981 1982 1981 1982

v 1 Iom|mojIve | Iv I oI (Ive| IV 1 o |m|Ive | IV 1 I i | Ive
National defe purch 166.9 166.2 (176.2 [182.7 [189.4 | 76.1 | 745 | 78.2 | 80.6 | 81.2 | 242 65| 4.1 | 23| 125 204 | 57| 4.6 4.3 9.7
Durables 427|431 489| 51.7 | 530 20.1 1 199 | 21.7| 228 | 226 | 143 | 75 176 28| 132| 59| 125 150 9.3 8.6
Aircraft 148 | 1421|1564 ) 177 188} 67| 61| 63 69| 68| 178} 265 | 21.5( 23.9 ) 148 | 14.1| 174 364 | 234 | 168
Missiles 471 52| 65| 63| 6. 211 25} 27) 30| 26| 368 |—-17.8| 64.6 |-37.1) 77.5 |-12.5| 27.6 | 10.6 | 11.2 25
Shlgﬂ 52| 52| 59| 59| 5. 231 227 25| 25| 23101, 20| 70| 48] —2| 96| 88 68 5.0 79
hicl 17| 21| 26) 28{ 3. N 9| 10] 1.0 12/ 269|-50] 288 127 |~1.2 |-106]| 4.1 B[-164[ 75
Other durables 1631 164 | 184 189 | 19. 83| 83| 92| 94| 97| 56| 43| 57| —7| 88| 55| 72| 41 15 29
Nondurabl 182 136 | 134 | 132 15. 26| 28| 28| 27| 30| 122{-174|-6.0| 10.7 | 140 |-92|-79 |35 [ 6.3
Bulk petroleum 951 93| 91| 91| 10. 10 10| 10/ 1.0 12}-111|-93|-11.7{-109] 34 |-14.0(-128{—6.7| —-52 7.6
Other nondurables, 37 43| 43} 41} 4 L7 19) 19| 17| 19| 76| 129|-32| 149} 64| 59 66| 53] 141 3.0
Servi 107.6 {106.0 1110.7 (113.8 1117.0 | 51.8 | 503 | 523 | 584 | 58.7 | 286 66| 13| 28| 96| 315| 50| 20| 28| 111
Compensation 65.6 | 66.3| 66.5 | 66.8 | 69.2 | 33.1 | 332 | 333 | 383 | 334 | 43.0| 22 8 8] 14.0 | 437 | 22 .8 8| 141
Services less 3y ti 4201398 | 441 470 477|188, 171|191 | 201 { 202 | 58| 177 |18 | 39| 36| 99| 11.2| 47| 69| 54

Travel . 23| 241 25| 29 2 1.0 10| 10 12| 12| —6|~24] 43|-49 2-18|-25| 28| -45| 0
Transportation 301 32| 31} 33| 8 13| 13] 13| 1.3] 14 148 23|-46]|122| 97| 81| 45|-15| 158| 5.1
C t 1.0 1.0f 12| 12| 1. 6 6 i N 71222 28 57-102] 42} 135 5| 24] 19 68
Other servi 35.6 | 33.1 | 37.4 | 39.6 | 402 | 160 | 142 | 161 ( 168 | 170 | 51| 215 |—-20]| 45| 81| 11.1|137| 57| 71| 58
Structures. 341 85| 33| 40| 4. 15| 16| 14 17| 18| 61| 70| 72|-28{-72| 60| 74| 12| 84]-51

Addenda:

Total purchases less ti 101.3 | 99.9 1109.6 [115.9 [120.1 | 43.0 | 41.3 | 449 | 4783 47.7( 121 109| 86| 16| 116 50| 87| 77| 71| 64
Total purchases less compensation and bulk petrol 91.8 | 90.6 [100.5 [106.8 1109.4 | 420 | 404 | 44.0 | 468 | 465 | 105 (.118| 74| 86| 79{ 76| 114| 94| 85| 63

® Preliminary.



By CHARLES A. WAITE and JOSEPH C. WAKEFIELD

Federal Fiscal Programs

THE fiscal year 1984 budget, pre-
sented to Congress in late January,
carries forward the basic fiscal policy
introduced by the administration in
1981. The main features of the new
budget are:

® A continued rapid increase in na-
tional defense spending;

@ A decline in nondefense spending
other than net interest;

® Adherence to the last stage of
the income tax cut provided for
by the Economic Recovery Tax
Act of 1981, although some in-
creases in social security taxes
and other taxes are proposed.

National defense spending increases
over 14 percent in 1984 (about 10.0
percent in real terms, according to
the administration). Increases are pro-
vided for virtually all weapons-sys-
tems projects already under way; no
new projects are proposed. Major em-
phasis continues to be on improving
the combat readiness and training of
forces, modernizing the various exist-
ing weapons systems, and increasing
naval strength.

Nondefense spending, other than
for net interest, declines slightly; in
real terms, the decline is 5 percent.
The administration’s proposed pro-

Table 1.—Economic Assumptions Underlying the Fiscal Year 1984 Budget

Calendar year
Actual Estimates
1981 1982 1983 1984
Billions of dollars

GNP:

Current dollar 2,938 3,058 3,262 3,566

1972 dollar 1,503 1,476 1,496 1,655
Incomes:

Personal i 2,416 2,570 2,727 2,935

Wages and salaries. 1,494 1,560 1,640 1,780

Corporate profits before taxes 232 175 177 206

Percent change from preceding year

GNP in current dollars:

Annual aver 11.6 41 6.7 9.3

Fourth quarter 9.6 33 8.8 9.2
GNP in 1972 dollars:

Annual aver 19 -1.8 14 3.9

Fourth quarter 7 -12 31 490
GNP deflator:

Annual aver 94 6.0 5.2 52

Fourth quarter 8.9 4.6 5.6 5.0
Consumer price index:

Annual aver: 10.3 6.0 49 46

Fourth quarter 94 4 5.0 44

Percent

Unemployment rate:

‘Annual aver 75 95| 107 99

Fourth quarter 8.1 10.5 104 9.5
Insured unemployment rate:*

Annual averag 8.5 4.7 53 4.7

Fourth quarter 3.7 52 52 45
Interest rate, 91-day Treasury bills 2 141 10.7 8. 79

1. Insured unemploiyment under the State regular unemployment insurance program, excluding recipients of extended

benefits, as percentage of

covered employment under that program.

2. Average rate on new issues within the year. The estimates assume, by convention, that interest rates vary with the rate of

inflation. They do not represent a forecast of interest rates.

Source: “The Budget of the United States Government, Fiscal Year 1984.”

8

gram reductions more than account
for the decline. Major reductions are
in social security (excluding medi-
care), farm price support programs,
and in housing assistance.

The budget incorporates the recom-
mendations of the National Commis-
sion on Social Security Reform. The
major recommendations: include: (1)
reschedule current tax rate increases;
(2) tax one-half of social security bene-

Note.—Hermione A. Anglin, David T. Dobbs,
Gary W. Davis, Kathleen M. Downs, Karl D.
Galbraith, Donald L. Peters, Henry Newman-
Santos, Deloris T. Tolson, and Richard C.
Ziemer assisted in the preparation of this arti-
cle.

EEEEaRssTTsesennngs CHART 1

Federal Fiscal Position:
Surplus or Defieit

Billion $
50

-100

-150

-200 ¢

-250
1974 75 76 77 78 79 80 81 82 83~ 84*
Fiscal year
*Estimates from Office of Management and Budget, and BEA.
U.S. Department of Commerce, Bureau of Economic Anaiysis 83-2-1
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Social Security Recommendations

The National Commission on Social Security
Reform was established in December 1981 and given
a mandate to review the financial condition of the
social security trust funds, analyze potential solu-
tions to ensure the solvency of the funds and the pro-
vision of appropriate benefits, and provide recom-
mendations. The Commission met throughout 1982
and made their recommendations in early 1983; the
budget incorporates these recommendations.

The major recommendations of the Commission in-
crease budget receipts $8.2 billion in fiscal year 1984.

® Reschedule increases in the social security tax
rate ($5.5 billion). Under current law, the tax rate is
scheduled to increase to 11.4 percent from 10.8 per-
cent on January 1, 1985 and to 12.4 percent on Janu-
ary 1, 1990. Under the recommendations, the tax
rate will increase to 11.4 percent on January 1, 1984,
12.12 percent on January 1, 1988, and 12.4 percent on
January 1, 1990. For 1984 only, employees would be
allowed a refundable tax credit in the amount of the
increase in employee taxes over what would have
been payable under current law; under the recom-
mendation, the employee tax rate will increase 0.3
percentage points to 5.7 percent.

® Tax social security benefits ($1.1 billion). Under
current law, social security benefits are exempt from
Federal income tax provisions. Under the recommen-
dations, single taxpayers with more than $20,000 of

adjusted gross income ($25,000 for married couples
filing a joint return) from non-social security sources
will be required to include 50 percent of their bene-
fits in adjusted gross income.

@ Broaden coverage ($1.1 billion). Under current
law, Federal civilian emplyees are exempt from
social security coverage, and State and local govern-
ments and nonprofit organizations are not required
to participate in the program. Under the recommen-
dations, mandatory coverage will be extended to all
new Federal employees and to all employees of non-
profit organizations, effective January 1, 1984. State
and local governments currently participating will no
longer be allowed to withdraw.

@ Increase the self-employed tax rate ($0.6 billion).
Under current law, self-employed individuals pay 75
percent of the combined employer-employee tax rate.
Under the recommendations, self-employed individ-
uals will be required to pay the combined rate, effec-
tive January 1, 1984. One-half of the combined rate
will be deductible as a business expense in calculat-
ing taxable income.

The major recommendation of the Commission af-
fecting expenditures in fiscal year 1984 is delaying
the cost-of-living adjustment to benefits for 6 months
from July 1983 to January 1984. Thereafter, cost-of-
living increases would occur in January. This recom-
mendation reduces social security benefits $2.1 bil-
lion in 1983 and $4.2 billion in 1984.

fits above specified income levels; (3)
broaden coverage to include new Fed-
eral employees and all uncovered
nonprofit employees; (4) increase the
self-employed tax rate; and (5) delay

Table 2.—Federal Government Receipts and
Expenditures

[Billions of dollars)

Fiscal year
Actual Estimates
1982 1983 1984
Unified budget

Receipt: 617.8 597.5 659.7
OULIAYSE c.o.covoncrnssrmrsisnnirstinensens 728.4 805.2 848.5

Surplus or deficit (—) ..cvuurene ] —-1106 | —-207.7| -1888
National income and product

accounts

Receip 619.0 628.5 686.2
Expendi 789.7 829.0 877.3

Surplus or deficit (=) ...cvern. —1207 | -2005| -—191.1

i o Suvlis | _yen|  —aza| -man

“The Budget of the United States Government,
Flscal Year 1984, and the Bureau of Economic Analysis.

the cost-of-living adjustment to bene-
fits for 6 months. (See “Social Secu-
rity Recommendations” above.)

Economic assumptions

The economic assumptions underly-
ing the fiscal year 1984 budget are
shown in table 1. GNP in constant
dollars is forecast to increase 3.1 per-
cent from the fourth quarter of 1982
to the fourth quarter of 1983 and 4.0
percent to the fourth quarter of 1984.
According to the Council of Economic
Advisers, “prospects for a moderate,
sustainable economic recovery begin-
ning early in 1983 are good.” This
view is based on a turnaround in the
inventory cycle brought about by con-
tinuing strength in personal consump-
tion expenditures and defense pur-
chases. Cuts in production and in-
creases in sales by the end of 1982

brought inventories-more in line with
sales; consequently, the forecast is
based on the expectation that future
increases in consumer spending will
result in increased production,
income, and employment. The pace of
the 1983 recovery is likely to be mod-
erate by historical standards; capital
spending will be restrained by low ca-
pacity utilization and the need to
build corporate liquidity; exports will
be limited by the worldwide recession
and the lagged effect of the apprecia-
tion of the dollar. Prices, as measured
by the GNP deflator, increase 5.6 per-
cent to the fourth quarter of 1983 and
5.0 percent to the fourth quarter of
1984. The unemployment rate is fore-
cast to be 10.4 percent in the fourth
quarter of 1983 and 9.5 percent in the
fourth quarter of 1984. The rate is ex-
pected to reach ahout 11 percent in
the first half of 1983 and decline
thereafter by about one-quarter of a
percentage point per quarter.
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Unified budget

The unified budget deficit decreases
from $207.7 billion in fiscal year 1983
to $188.8 billion in fiscal year 1984
(table 2 and chart 1).

Receipts increase $62.2 billion—or
10.5 percent—in 1984, to $659.7 bil-
lion. Receipts in 1983 are $597.5 bil-
lion, down 3.3 percent from 1982. Tax
reductions provided under the Eco-
nomic Recovery Tax Act of 1981
(ERTA) reduce receipts $130.3 billion
in 1984 and $82.6 billion in 1983. Tax
increases provided under the Tax
Equity and Fiscal Responsibility Act
of 1982 (TERFA) and the Highway
Revenue Act of 1982 raise receipts
$42.1 billion in 1984 and $19.0 billion
in 1983. Proposed legislation, includ-
ing the recommendations of the Na-
tional Commission on Social Security
Reform, raise receipts, on balance,
$11.2 billion in 1984,

Outlays increase $43.3 billion—or
5.4 percent—in 1984, to $848.5 billion.
Outlays in 1983 are $805.2 billion, up
10.5 percent from 1982. Two func-
tions—national defense and net inter-
est—more than account for the 1984
increase; nearly three-quarters of the
increase is for national defense and
about one-third is for net interest. All
other functions decline on balance.
The administration is again proposing
various outlay reductions; these total
$31.8 billion in 1984 and most require
legislation.

Current services estimates

Current services estimates show
what receipts and outlays would be
without policy changes. They are nei-
ther recommended amounts nor fore-
casts, but rather are a base with
which administration or congressional
proposals can be compared. The level
of outlays are those needed to main-
tain ongoing Federal programs and
activities at 1983 levels in real terms.
" The major exception is for the mili-
tary functions of the Department of
Defense. For those functions, the 1983
estimate is based on enacted levels re-
sulting from congressional actions
last year; the 1984 estimate is that
presented by the administration and
used by the Congress in budget delib-
erations last year.

Unified budget receipts in 1984 are
$10.9 billion higher than current serv-
ices receipts, largely due to the re-

SURVEY OF CURRENT BUSINESS

scheduling of the January 1985 social
security tax rate increase to January
1984 (table 3). Other proposals that
raise unified budget receipts include
taxing employer-paid health insur-

Table 3.—Relation of Current Services Budget
to Unified Budget

[Billions of dollars]

Fiscal year
1983 1984

Receipts
Current services estimate ....

Plus: Pro) legislation:
Sowal seurtty 82
Taxation of health insurance

ClVll service reti t 1.2
Other -8

Egquals: Unified budget 597.5
Outlays

5975 648.8

Current services estimate............ccooun...... 806.1

Plus: Pry

Unempqoyment compensation....... 19 Lo

General purpose fiscal assist-
ance 1.0

Payments for employee retire-
ment. 9
Social servi .8
Guaranteed student loans li
5

Health care services .
Other 9 4.

Pro) rogram reductions:
mgﬂ defense:

Military and civilian pay raise
Military retired pay. i
er -

Nondefense:

Social security. —2.2

Farm price support —.6

Housing
Net interest pa.ld .......................... -1
Land

|
o

|
[t

|
JJ ) oo s A
Mo NS o

Pay raise

Food stamps

Student fi ial t
Postal Service p t
Railroad retir t
Other —.6

Equals: Unified | 805.2

~125
8485

Table 4.—Relation of Federal Government Re-
ceipts in the National Income and Product
Accounts to the Unified Budget

[Billions of dollars]
Fiscal year
1982 1983 1984
Unified budget receipts ............. | 617.8 597.5 659.7
Less: Coverage differences..... 13 14 1.6
Financial transactions
Plus: Netting differences:
Contributions to gov-
ernment employees
retirement funds...... 10.7 122 14.0
(8775 9.3 117 13.9
Timing differences:
Corporate income tax.. —-131 3.0 —4.2
Federal and State
unemployment in-
surance taxes............ 2 9 9
Withheld  personal
income tax and
social securit;
tributions... ~43 34 24
Excise taxes.... -5 13 8
Other
Miscellaneous ... 2 3
Equals: Federal Government
receipts, NIPA 619.0 628.5 686.2

February 1983

ance premiums and increasing civil
service retirement contributions.
Unified budget outlays are $31.8 bil-
lion lower than current services out-
lays because proposed program reduc-
tions ($39.8 billion) exceed proposed
increases ($8.0 billion). Nondefense
programs account for about 80 per-

Table 5.—~Relation of Federal Government Ex-
penditures in the National Income and Prod-
uct Accounts to the Unified Budget

[Billions of dollars}
Fiscal year
1982 1983 1984
Unified budget outlays.............. 7284 805.2 848.5
Less: Coverage differences:
hiC oo.veveseressronsss 4.6 48 49
Off] budget Federal
entities.. -173 -17.0 —14.0
5 6 6
Financial transactions:
| 19.0 18.1 13.2
5 3 ~.5
Net purchases of land:
Outer Contmental
Shelf. . =27 —-83 -7.9
her ... 2 -1 —4
Plus: Netting differences:
Contributions to gov-
ernment employees
retirement fi dys ...... 10.7 12.2 140
Other .....cercvenecusanenns 9.3 117 13.9
differences:
-12 -17 -25
—-3.0 -2 -9
M 3 2
Equals: Federal Government
expenditures, NIPA ............... 739.7 829.0 877.3

Table 6.—Breakdown of Changes in Federal

Receipts, NIPA Basis
[Billions of dollars]
Change from preceding fiscal
year

1982 1983 1984
Total receipt: 4.3 9.5 57.7
Due to tax bases ...........u.... 24.6 30.0 61.7
Due to tax changes !........... —20.2 —20.5 —10.0
Enacted .......veeecenerersonne —20.2 —20.5 —23.2
Proposed 13.2

Personal tax and nontax re-

.| 114 -10.1 112
383 24.4 39.1
—26.9 —345 —-279
—26.9 =345 —29.7
1.8
—20.8 4 8.9
—16.8 8 11.5
—4.0 —4 —-26
—4.0 —4 ~24
-2
~5.0 4.5 4.1
-51 —-2.2 2
1 6.7 39
1 6.7 39
18.8 147 33.5
8.2 7.0 16.9
10.6 79 16.6
10.6 w 5.0
11.6

1. Consists of all tax ch since fiscal year 1981.
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Table 7.—Selected Tax Changes, NIPA Basis

11

[Billions of dollars]
Fiscal year - Calendar year
S lly adjusted at 1 rates
1983 1984 1983 1984 1983 1984
1 I m v I i I v
Direct impact on Federal sector deficit, NIPA basis ! —53.1 —66.4 —52.6 —63.3 —41.5 —41.2 —61.7 —66.3 —60.2 —62.4 —64.1 —67.1
Personal tax and tax receipt: —61.4 —93.1 —66.6 —94.5 —52.7 ~574 —75.1 —81.3 —89.6 —93.2 —95.9 —99.6
E ic R y Tax Act —694 -—-109.2 -80.0 | -—1114 —57.5 —62.1 —-982| -1021]| -1068| -1100| -—-1127{ -1167
Withheld i tax: rate red and other-... —46.4 —80.0 --56.6 —81.9 —386.7 -315 —75.3 -717.0 ~79.2 ~80.9 —82.9 —84.6
October 1981 —153 —16.6 ~155 -17.0 -15.1 -154 —15.7 —16.0 —~164 —16.8 —-17.2 -175
July 1982 —20.8 ~22.7 —21.2 —23.2 —20.5 -20.9 214 -21.9 —-225 —23.0 —235 —24.0
July 1983 ~9.2 —39.0 —18.6 —39.9 ~86.8 -376 —-387 —394 —40.3 —411
her —-12 —-1.7 -13 -18 —-11 -12 ~14 -15 -16 -1.7 -19 -20
Declarations and net settl t —20.6 —25.5 -20.6 —25.5 —185 —22.0 —-20.1 —216 ~23.5 —25.3 —-259 —274
Rate reducti —-10.9 —-12.0 ~10.9 —12.0 -102 -107 -11.2 ~11.5 ~117 -119 —121 -12.3
Married les deducti -3.0 ~5.2 —3.0 -5.2 —2.0 -2.6 ~3.4 —4.0 —45 —50 —54 -59
Accelerafed cost recovery —2.9 —43 -29 —4.3 —24 =27 -31 -84 -39 —~41 —4.5 —49
Tax- certificates. -1.7 -3 -17 ~.3 -24 —-41 -1 -5 -8
Other -21 -39 —-21 -3.7 -15 -19 —-23 —27 -31 ~35 -39 —43
Estate and gift —24 -39 ~2.8 —4.0 -23 —2.6 —-2.8 -35 -3.6 -338 -39 —4.7
Tax uxty and Fiscal Responsibility Act 85 15.3 139 15.5 48 5.3 23.8 21.6 154 154 154 15.6
Wit 64 21.1 117 21.3 2.0 2.1 215 21.1 20.8 21.0 214 21.9
Interest and dividends 4.8 18.7 9.5 18.8 19.3 187 184 186 189 19.3
Other 16 24 2.2 2.5 2.0 2.1 22 24 24 24 2.5 2.6
Declarations and net settl b 1.9 —6.1 19 ~6.1 2.5 29 2.0 2 -5.1 -59 —6.3 —6.6
Interest and dividends -9 -11.9 -9 -119 -9 27 —112 -116 -121 -127
Increased enfor 16 13 16 13 1.6 18 1.7 13 1.3 13 13 13
Medical deduct; 1 1.6 1 16 1 3 1.6 1.6 1.6 1.6
Other 11 29 11 29 9 11 1.1 1.3 2.6 2.8 29 32
Estate and gift 2 3 3 3 3 3 3 3 3 3 3 23
Highway R Act ) -1.0 -5 -1.0 —6 -1 -8 -10 -10 -10 —-10
Legisl. 1.8 2.4 238 24 24 2.5
Withheld: health insurance 1.8 24 2.3 24 24 25
Declaratwns and net settl t 1.8
half social security 11 11 11 1.1 11 11
Tuition tax credit -2 -2 -2 -2 -2 —.2
Other -9 -9 -9 -9 -9 ~.9
Corporate profits tax accrual -85 —11.0 —-93 —10.7 —6.1 -84 —-10.7 -12.0 -114 —10.6 —-10.2 -10.6
E ic R y Tax Act -1171 -25.5 -19.8 —26.6 —154 —18.6 —21. —-23.7 —-25.2 -26.1 —21.1 —28.0
Accelerated cost recovery syst —15.9 -23.7 —18.6 —245 ~142 —-174 —20.3 —-22.5 —-23.1 —240 —25.0 —-25.9
er -12 -19 —12 —-21 —~12 -1.2 —-12 —-12 —-2.1 -21 —-21 —-21
Tax Equity and Fiscal Responsibility Act 897 14.7 10.6 16.2 94 10.3 10.9 11.8 141 158 17.2 117
Insurance provisions 14 23 15 2.6 14 15 15 1.6 21 2.5 29 29
Safe-harbor 1 1.9 8.2 2.1 3.7 1.8 2.0 2.2 24 2.8 34 4.0 4.6
Long-term contracts 1.3 2.9 1.8 2.8 13 1.7 2.0 2.2 2.6 29 3.1 2.6
Investment tax credit 6 17 9 20 1 8 9 12 16 1.9 2.1 24
Other 35 49 43 5.1 42 43 4.3 44 5.0 5.1 5.1 52
Higl R Act -1 -1 -1 -1 ~.1 ~-1
Legislation proposed -2 -3 -3 -3 -3 -3
Indirect b tax and tax accrual 7.0 113 9.6 114 49 11.7 10.9 111 114 115 114 114
Economic Recovery Tax Act - -6 -1 —.6 =1 -1 -1 -1 -6 -6 —6 -6
Wlndfall profit tax -12 —-13 -~13 -13 -13 -1.3 -13 -13 -1.3 -13 —-13 -13
h excise 5 N 6 q 6 6 6 6 q a a1 N
Tax Equity and Fiscal Responsibility Act 40 52 49 5.3 4.8 4.9 4.9 5.0 53 53 5.3 53
Alrport and airway 11 1.2 11 12 11 11 11 11 12 12 12 1.2
arette excise 1.9 25 24 25 2.4 24 24 24 25 25 25 2.5
Windfall profit tax 1 3 2 3 1 2 2 3 3 3 3 3
Teleph excise 9 13 1.2 13 12 1.2 1.2 1.2 13 13 13 13
ighway R. Act 2.8 54 42 55 6.1 5.3 54 54 5.5 55 56
Administrative action: dairy 9 13 1.2 1.2 6 14 14 14 1.3 13 1.2 1.1
Contributions for social insur 9.8 264 13.7 30.5 12.6 12.9 13.2 15.9 294 299 30.6 31.7
Economic Recovery Tax Act:
Railroad retir t, 5 6 5 6 5 5 5 5 6 6 6 6
Tax Eqmty and Fiscal Responsibility Act 2.9 44 39 45 87 | 37 4.0 4.2 45 44 46 45
t insur: 1.5 24 2.1 24 2.0 2.0 21 2.3 25 24 24 23
Federal ployees hospital insur 1.8 1.8 1.7 1.8 1.7 1.7 17 1.7 1.8 1.8 18 18
Suppl tary medical insurance 1 3 1 3 2 2 2 2 4 4
islation proposed 116 K 144 23 13.6 13.9 144 153
ASDHI:
Jan. 1, 1984 rate increase: 13.4%-14.1% 6.8 89 817 88 9.0 9.1
Nonprof' t institutions, State and local govemments Fed-
eral 1.3 1.6 14 1.6 1.6 17
Selfemplayeé 10 1.0 10 10 10 10
Federal civilian retir t 2.5 6 2.9 2.3 25 2.6 2.8 85
Enacted social security rate and base increases. 6.4 9.8 8.7 11.0 84 87 87 8.9 10.7 11.0 11.0 113
Jan. 1, 1982 bage increase: $29,700-$32,400.. 2.8 33 3.1 3.3 3.0 3.1 3.1 32 3.2 33 33 34
Jan, 1, 1982 rate increase: 13.3%~13. 4% 1.3 14 1.3 14 13 13 1.3 13 14 14 14 14
Jan. 1, 1988 base increase: $32,400- 1.0 3.0 29 3.1 2.8 29 29 3.0 3.0 3.1 8.1 32
Jan, 1, 1984 base increase: $35,700~ 7 800 N 1.8 17 1.8 18 18
Self-employed increases 1.3 14 14 14 13 14 14 14 14 14 14 15
OASDHI=o0ld-age, survivors, disability, and hospital insurance.
1. The estimates are based on the direct effect only of tax changes at a given level of ic activity. Induced effects are not included here, but are included in total NIPA receipts and the

total for each category of receipts shown in table 10.
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cent of the 1984 reductions, with the
largest in social security. The unified
- budget deficit is $42.7 billion lower
than the current services deficit.

Federal sector of the NIPA’s

BEA has prepared estimates of the
Federal sector on the national income
and product accounting (NIPA) basis
consistent with the unified budget es-
timates (table 2). The estimates in
this article differ slightly from the
preliminary estimates published in
late January in the budget; details of
the latter are shown in Special Analy-
‘sis B, “Federal Transactions in the
National Income Accounts.” The esti-
mates in this article incorporate re-
vised NIPA estimates for the fourth
quarter of 1982 and more detailed in-
formation about tax changes than in
the budget.

Estimates of the Federal sector are
integrated conceptually and statisti-
cally with the rest of the NIPA’s and
differ in several respects from the
unified budget. Unlike the unified

Table 8.—Breakdown of Changes in Federal
Expenditures, NIPA Basis

[Billions of dollars]
Change from preceding fiscal
year
1982 1983 1984
Total expenditures.........c.cccoure.n. 73.2 89.3 48.3
Purchases of goods and
semoes
Pay raises Lo....overseronsens 6.7 i1 SO————
Commodlty Credit Corpo-
s ration........cou... e 6.7 -3.0 —5.8
trategic troleum re-
p teg'lpe ......................... —-1.0 —-10 1
Transfer payments to per-
Socml SeCurity .....coerssresrsenes 234 19.0 16.6
ﬂllxlemploymdentvl:leneﬁts ..... 6.2 128 -19
and civilian n-
sf(f:g .......... bt o 3.0 2.9 1.9
Food stamps.. -2 1.6 -1.1
Grantg-in-aid to State and
local governments:
Low income energy as- 3 p
Waste treatment.. -1 _6 3
Public assistance.. -3 17 8
Highways | =10 6 31
Em loyment : and trammg | -11 EER: 21
ic service employ-
ment - -21
Net interest paid. 16.3 9.9 142
Subsidies less current sur-
plus of government enter-
17 13 8
3 2.2 -15
1 5.3 -5
-17 14 8
All other exPenditures L 16.3 32.2 217
National defe 20.9 24.2 29.6
Nondefe —4.6 8.0 —-1.9

1. Consists of pay raises since October 1981.

2, Includes purchases of goods and services, transfer pay-
ments, grants-in-aid, and subsidies less current surplus of
government enterprises.
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budget, they exclude financial trans-
actions, such as loans, and record sev-
eral categories of receipts and expend-
itures on a timing basis that is differ-
ent from the budget. (For a more de-
tailed discussion of the differences,
see the February 1980 SURVEY OF
CurreNT Busingss.) Table 4 shows the
relation between unified budget and
NIPA receipts and table 5 shows the
relation between unified budget out-
lays and NIPA expenditures.

Some transactions are treated dif-
ferently in the NIPA’s and in the uni-
fied budget but because they do not
result in differences between total re-
ceipts or expenditures, they do not
show up in the reconciliation tables.
An example is the new payment-in-
kind (PIK) agriculture program initi-

-ated in January 1983 by administra-

tive action. Under this voluntary pro-
gram, farmers of wheat, feed grains,
cotton, and rice will receive these
crops, instead of cash diversion pay-
ments, in return for setting aside
acreage from production. In the uni-
fied budget, the PIK will not be treat-
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ed as an outlay. In the NIPA’s, nonde-
fense purchases—Commodity Credit
Corporation inventories—will decline
and subsidy payments to farmers (by
imputation) will increase by an equal
amount, resulting in no change in
total Federal sector expenditures.
(Elsewhere in the NIPA’s, farm inven-
tories increase by the amount of the
PIK, and farm income increases by an
equal amount. GNP is unchanged be-
cause the increase in farm inventories
is offset by the decline in nondefense
purchases. Farm product is un-
changed, but national income and
personal income are increased by the
amount of the PIK.) PIK amounts to
$1.2 billion in fiscal year 1983 and
$3.8 billion in fiscal year 1984.
Federal receipts on the NIPA basis
in 1984 are $686.2 billion, up $57.7 bil-
lion from 1983 (chart 2). The increase
is the net result of a $67.7 billion in-
crease due to higher tax bases and a
$10.0 billion decrease due to tax
changes (table 6). Enacted tax
changes reduce receipts $23.2 billion
in 1984; this reduction is the net of

Table 9.—Relation of National Defense Pur-
chases in the National Income and Product
Accounts to National Defense Outlays in the
Unified Budget

[Billions of dollars]
Fiscal year
Actual . Estimates
1982 1983 1984
National defense outlays in
the unified budget................... j 1874 214.8 245.3
Department of Defense,
military.... 182.9 208.9 238.6
t:;y penisonnel o 42.3 453 477
l mil I‘SOl‘l-
tary pe 14.9 16.1 16.8
59.7 64.6 716
433 55.2 68.2
16.8 215 271 .
4.3 5.8 7.3
6.7 7.2 85
24 2.8 3.2
1.6 1.9 2.1
115 16.0 20.0
177 21.4 26.3
5.0 4.1
2.2 2.2
Atomic energy and other
defense-related activities.... 4.5 59 6.7
Plus: Military assistance out-
JAYS it 8 1.5 18
Less: Transfer payments to
retired military personnel..... 149 16.1 16.8
Grants-in-aid and net
interest paid...... 12 13 1.5
Timing differences... 1.2 17 25
Other adjustments........... | 21 -22 =21
Equals: National defense
purch NIPA 173.0 1994 229.0

1. Consists of the pay raise effective October 1982.
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tax cuts, largely from ERTA, partly
offset by tax increases from TEFRA
and from the Highway Revenue Act
and by social security rate and base
increases. (See the August 1981
SurvEy for details on ERTA and the
" September 1982 SurvEey for details on

SURVEY OF CURRENT BUSINESS

TEFRA.) Proposed legislation raises
receipts $13.2 billion in 1984. Table 7
shows the direct impact of selected
tax changes on NIPA receipts.
Federal expenditures on the NIPA
basis in 1984 are $877.3 billion, up
$48.3 billion from 1983. Table 8 high-

13

lights the major factors that contrib-
ute to recent changes in Federal Ex-
penditures. The largest in 1984 is a
$29.6 billion increase in national de-
fense “all other expenditures,” which
consists of national defense expendi-
tures other than the pay raise; this

Table 10.—Federal Government Receipts and Expenditures, NIPA Basis

[Billions of dollars}
Fiscal year Calendar year
Estimates Es Actual Estimates
ti-
Actual Actual | mate 1982 1988 1984
1983 1984 1983
I I il v I I m v 1 18 I
Receipt. 619.0 628.5 686.2 614.5 640.1 609.9 617.0 613.7 617.3 629.3 640.3 639.2 651.5 680.0 697.3 718.9
E y Tax Act —35.0| -—86.7| —134.7| -44.2| -1000| -282| 343 552 -—59.21 -—731| —809| -119.9; —126.0| —131.5( —136.1] —139.8
Tax Equltx and Flscal Responsibility Act ....... 14 24.1 89.6 2.7 33.3 14 15 2.6 538 229 24.2 43.6 426 39.3 409 425
nghWﬂy 2.2 44 3.6 54 45 45 4. 4.5 45
i pro 13.2 6 2.3 15.6 16.0] . 165
Otﬁer 652.6 688.6 763.7 656.0 702.6 636.7 649.8 666.0 671.0 679.7 691.6 711.0 728.1 752.1 772.1 795.2
Persona.l tax and nontax receipts...............i... 303.1 293.0 304.2 800.1 296.3 299.9 305.8 295.6 299.2 296.0 297.7 293.9 2979 299.8 307.8 3177
y Tax Act —-25.7 —69.4| —109.2| -333] —80.0| -—19.5 —240| -—43.7 —461| 575" —621| —982| —1021( -1063| —110.0 —112.7
Tax Eqmtx and Flscal Responsibility Act 8.5 163 13.9 4.8 5.3 23.8 21.6 154 154 15.4
H:g way -5 -1.0 -5 -8 =1 -8 -1.0 -1.0 —-1.0
i roposed 18 2.3 24 24
Otﬁer 328.8 3544 3973 3334 362.9 3194 329.8 339.3 345.3 348.7 855.1 369.0 379.2 389.4 400.1 413.6
Corporate _profits tax accruals ............................ 50.1 50.5 59.4 47.8 50.7 46.5 45.2 49.8 49.7 51.2 50.4 49.7 515 55.9 618 68.4
'ax Act -91] -17.1| -255| -—10.6 -—19.8 —-84f -100 -11.2| -128} -154| -186] —2L.5] 237 -—252/ -—261| —27.1
Tax Eqmt‘z and Fxscal Responsibility Act.... 13 8.7 147 2.3 10.6 1.4 15 2.3 4.0 94 103 109 11.8 14.1 15.8 17.2
ng way —.1 -1 -1 -1 -1 -1
i proposed —2 . -3 -3 -3
OtEer 51.9 59.0 704| 561 60.0 53.5 53.7 58.7 585 51.3 58.8 60.4 63.5 67.3 24 8.6
Indirect business tax and nontax accruals...... 50.7 55.2 59.3 50.0 57.6 487 49.8 50.8 50.7 53.0 59.7 58.8 58.7 59.2 59.5 59.8
y Tax Act —.6 -1 -.6 -8 -1 -8 -8 -8 —.8 -7 -1 -1 -7 —.6 —.6 -6
Tax Equity and Fxsca.l Responsibility Act.... 1 4.0 5.2 4 49 3 1.3 48 49 49 5.0 53 53 5.3
Highway 2.8 54 4.2 6.1 5.3 5.4 54 5.5 5.5
Other 51.2 491 49.3 50.4 49.2 495 50.6 513 50.2 489 494 49.3 49.0 49.1 49.3 49.6
Social insurance contributi 215.1 229.8 263.3 216.6 235.5 214.9 216.2 217.5 217.7 229.1 232.5 236.8 2434 265.1 268.2 273.0
Economic Recovery Tax Act . 5 6 5 5 b5 5 5 b5 5 5 5 5 6 6 6
Tax Equity and Fiscal Responsil 29 44 89 3.7 3.7 4.0 4.2 4.5 44 4.6
Leﬁlslatlon proposed 11.6 K] 23 13.6 13.9 144
214.7 226.4 246.7 216.1 280.5 2144 215.7 217.0 217.2 224.9 228.3 232.3 236.4 246.4 249.3 253.4
Expenditures 739.7 829.0 877.3 762.7 840.0 728.3 736.6 769.7 816.2 822.8 825.4 850.9 861.0 877.3 877.2 894.2
Purchases of 200ds and Services ... 250.1 279.0 302.5 2577 285.2 249.7 2443 259.0 2779 278.9 272.8 288.0 300.9 302.4 297.8 308.9
National def 173.0 199.4 229.0 178.6 207.1 166.2 176.2 182.7 189.4 196.2 202.1 210.3 219.7 226.2 232.3 237.8
‘l;atai raise: October 1982 2.2 2.2 5 2.2 2.5 2.2 2.2 2.2 2.2 2.2 2.2 2.2
er 173.0 197.2 226.8 1781 204.9 166.2 176.2 182.7 1874 194.0 199.9 208.1 217.5 224.0 230.1 235.6
Nondefe 771 79.6 735 791 78.1 83.5 68.2 76.3 88.5 82.7 70.7 .1 81.2 76.2 65.5 711
Pay raise: October 1982 .
Commodxty Credit Corporation. 74 44 -14 9.0 13 12.1 -8 74 17.1 9.0 —6.6 -19 45 13 -84 -390
in kind -12 -38 —-21 -16 -32 —35 -3.1 -39 —4.1
Other 74 5.6 24 9.0 3.3 12.1 -8 74 17.1 9.0 -5.0 13 8.0 5.0 —4.5 11
Strategic petroleum reserve............ccc.ceeern.. 2.8 1.8 1.9 2.2 19 2.7 2.2 18 2.2 1.8 14 18 1.8 1.9 19 2.0
Other 66.9 2.6 722 677 74.3 68.7 66.8 67.1 68.5 711 75.1 7.0 74.1 722 1.2 71.3
Transfer payment 810.8 348.6 3574 3219 349.4 303.2 812.8 3274 344.3 346.5 350.6 352.2 348.3 359.8 360.9 361.5
To 304.8 8422 350.9 3159 343.1 2972 307.0 321.8 337.5 340.5 3444 345.8 341, 353.3 354.4 856.0
Socml security 198.6 217.6 284.2 204.5 219.2 194.7 197.5 209.2 216.6 2154 2179 220.5 223.1 2348 2379 2414
Benefit increases:
July 1982 10.9 10.9 5.5 10.9 10.9 10.9 10.9 10.9 10.9 10.9 10.9 10.9 109
J y 1984 6.2 84 84 84
T 198.6 206.7 217.1 199. 208.3 194.7 197.5 198.3f- 2057 204.5 207.0 209.6 212.2 215.5 218.6 221.8
J ! t benefits 21.6 344 26.7 24.9 33.6 18.6 23.5 25.5 320 354 35.8 34.6 38.7 28.1 26.3 28.7
Extended 18 44 24 2.1 44 1.0 2.9 2.5 27 4.9 52 48 2.9 33 2.5 9
Federal ] tal P ti 4.3 12 3.2 2 4.5 5.1 4.5 3.1
Other 19.8 26.7 24.3 21.5 26.0 17.6 20.6 22.7 24.9 254 26.1 26.7 25.8 24.8 23.8 22.8
Other 846 90.2 90.0 86.3 90.3 83.9 86.0 87.1 839 89.7 90.7 90.7 90.0 90.4 90.2 89.9
To forei 6.0 6.4 6.5 6.1 6.3 6.0 5.8 5.6 6.8 6.0 . 6.2 6.4 6.5 6.5 6.5 6.5
Grants-in-aid to State and local govern-
ments. 83.4 86.9 90.1 83.5 88.3 83.0 85.0 82.0 84.0 86.5 88.1 89.2 89.5 90.0 90.1 90.4
Public assistance 27.8 295 30.3 284 29.9 277 294 27.8 28.7 29.5 29.8 30.0 30.2 30.2 30.4 304
hways 7.6 8.2 113 (&9 8.8 6.9 8.1 79 79 .5 8.2 9.2 10.2 114 117 119
ighway R Act 4 3.1 1.0 4 1.2 24 3.2 3.4 34
Other 7.6 7.8 8.2 (&I 7.8 6.9 8.1 7.9 7.9 7.5 7.8 8.0 7.8 8.2 8.3 8.5
Other. 48.0 49.2 485 474 49.6 484 415 46.3 474 49.5 50.1 50.0 491 484 48.0 481
Net interest paid 82.5 92.4 106.6 84.9 95.5 79.6 8238 88.7 88.6 90.8 93.6 97.0 100.7 104.6 108.5 1126
Subsidies less current surplus of govern-
ment enterpri 128 22.1 20.7 146 21.6 129 116 12.6 215 20.1 20.3 24.5 21.6 20.5 199 20.8
Agriculture:
Commodlty Credit Corporation............ 2.2 44 2.9 2.8 4.0 L7 15 24 5.7 4.0 2.8 5.1 4.0 2.9 19 2.8
to farmers 18 7.1 6.6 29 6.6 2.7 1.6 5 6.9 6.0 6.6 7.2 6.5 6.5 6.7 6.7
15a nents in kind 12 3.8 21 16 32 35 37 39 41
Othe; 18 5.9 2.8 29 45 2.1 1.6 5 6.9 6.0 5.0 4.0 3.0 2.8 2.8 2.6
Postal Serv' —.6 8 14 1 1.0 -1 -2 8 2 5 q 17 11 13 1.5 17
Housi 9.1 104 11.2 8.6 109 85| 8.6 8.7 8.8 10.2 11.0 112 11.2 11.2 11.2 112
Other. 3 -6 =14 2 -9 5 1 2 -1 -6 -.8 -1 ~12 -14 -14 -16
Less: Wage accruals less disbur t -1 _2
Surplus or deficit (—).cccvevrrvrrecrirnrennel —120.7) —200.5| —191.1| —148.2| —200.0; —118.4| —119.6| —156.0[ —198.9] —193.5| —185.1F —211.7| —209.5| —197.3] —179.9| —175.3

Note.—Fiscal year totals are based on unadjusted data and will not always conform to the average of four seasonally adjusted quarters.
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increase accounts for over 60 percent
of the total increase. Social security
benefits together with military and ci-
vilian pensions contribute $18.5 bil-
lion; net interest paid, $14.2 billion;
and highway grants, $3.1 billion.
Partly offsetting these increases are
declines in unemployment benefits, in
all other nondefense expenditures,
and in agricultural purchases by the
Commodity Credit Corporation (chart
3).

Table 9 shows the relation between
national defense outlays in the uni-
fied budget and national defense pur-
chases on the NIPA basis. In 1984,
outlays, which are recorded on a
checks issued basis, increase slightly
more than purchases, which are re-
corded largely on a delivery basis.
The larger increase in outlays reflects
the 'steep increase in procurement of
military hardware, for which checks
are issued prior to delivery.

Quarterly pattern.—On a quarterly
basis, the Federal deficit increases in
the third quarter of 1983 when
income tax withholding rates are cut
for the final stage under ERTA. The
introduction of withholding for inter-
est and dividend income on July 1,
1983 partly offsets the rate cut. The
deficit declines steadily thereafter,
partly reflecting enacted and pro-
posed tax increases (table 10).

The quarterly pattern is estimated
by BEA with the cooperation of the
Office of Management and Budget,
the Social Security Administration,
and the Departments of Agriculture,
Labor, and Treasury. Receipts reflect
the pattern of enacted and proposed
tax changes and the administration’s
projected quarterly pattern of wages
and profits. Expenditures reflect the
pattern of proposed legislation and se-
lected other items, such as cost-of-
living increases in retirement bene-
fits. All estimates are seasonally ad-
justed at annual rates.

High-employment surplus or defi-
cit.—The high-employment surplus is
an estimate of the amount by which
Federal revenues would exceed Feder-
al expenditures if the economy were
operating at a high-employment level
of activity at current price levels.
Consequently, cyclical fluctuations in
the economy do not affect high-em-
ployment budget receipts or expendi-
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tures. (See the November 1980

SurvEy for a discussion of the limita-
tions of the high-employment budget
and BEA’s methodology for calculat-
ing the estimates, the April 1982
Survey for refinements of the meth-
odology, and the November 1982
Survey for discussions of the uses
and usefulness of the high-employ-
ment budget.)
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Table 11.—High-Employment Surplus or
Deficit (—), NIPA Basis

[Billions of dollars]

Addendum: High-
employment
su(rpl)us 53'1 defé_cit
~) with a
Level'! | Change percent
unemployment rate
Level Change
Calendar year:
4.5 21.6 ~16.8 17.8
-27.2 ~3L7 —52.8 —386.0
—423 —15.1 -711 -183
21.0 -93 202
116 9 10.2
-16.1 ~16.0 -16.9
—262 —42.7 —26.7
1982: 47 —39.6 3.1
9.4 —31.0 8.6
—26.6 -583 -27.3
—214 —824 —24.1
1983: 16.6 —65.3 17.1
13.0 —53.3 12.0
—285 —823 —~29.0
- —83.7 -~14
1984: 141 -711 12.6
I 158 —56.6 145
24 —55.6 1.0

1.Based on a high-employment unemployment rate of
percent for 1981:1-1981:4, 5.0 percent for 1982:1-1983:1, and
percent for 1983:2-1984:3.

i
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As measured on a high-employment
basis, the Federal sector of the
NIPA’s was in slight surplus in calen-
dar year 1981 and swung to deficit in
1982; the deficit will widen in 1983 by
$15 billion (table 11 and chart 1). On
a quarterly basis, the high-employ-
ment budget swung to deficit in the
fourth quarter of 1981, when income
tax withholding rates were first cut
under ERTA. The deficit declined
thereafter, but increased in the third
quarter of 1982 when the second stage
of rate cuts became effective. The
deficit declines in the first half of
1983 but increases in the second,
when the final withholding rate cut
under ERTA becomes effective; there-
after it declines.

The high-employment deficit dis-
cussed above is based on a high-em-
ployment unemployment rate that is
5.1 percent in 1981, declines to 4.9
percent by mid-1983, and remains flat
thereafter. Table 11 also shows what
the high-employment surplus or defi-
cit would be assuming a high-employ-
ment unemployment rate of 6 percent
throughout the 1981-84 period. On
this basis, the high-employment defi-
cit is $20 billion to $30 billion higher,
but follows the same quarterly pat-
tern.



By GARY L. RUTLEDGE and SUSAN LEASE-TREVATHAN

Pollution Abatement and Control Expenditures, 1972-81

REAL expenditures for pollution
abatement and control (PAC) declined
1 percent in 1981 (chart 4). The re-
vised estimate for 1980 also showed a
decline. In 1972-79, expenditures had
increased each year, at an average
annual rate of 5% percent. Pollution
abatement (PA) expenditures, the
largest category of PAC expenditures,
declined (in 1972 dollars) 1 percent in
1981; regulation and monitoring in-
creased less than 1 percent; and re-
search and development declined 3
percent.

This article first presents and dis-
cusses PAC estimates for recent
years: real expenditures and prices of
PAC goods and services in 1981, the
limited data on expenditures availa-
ble for 1982, and revisions in PAC es-
timates for 1978-80. Next, it summa-
rizes trends for 1972-81 in air and
water PA expenditures. Finally, it in-
troduces estimates of business PAC
costs, which are designed to facilitate
analysis that is more comprehensive
than could be undertaken previously.

Nore.—Estimates of business PAC costs, pre-
sented in this article for the first time, are a
result of research by Frederick J. Dreiling on
the GNP-account treatment of PAC.

1. PAC expenditures are for the reduction of pollut-
ant emissions and the collection and disposal of solid
wastes by means acceptable to Federal, State, and
local authorities. PAC expenditures consist of those
for pollution abatement, which reduce pollutant emis-
sions directly, plus expenditures for regulation and
monitoring and for research and development, which
lead indirectly to the reduction of emissions. Expendi-
tures for other aspects of environmental control, such
as expenditures for natural resource conservation or
protection of endangered species, are excluded. Pollut-
ants are defined as substances and other emissions
(e.g., noise) that degrade the quality of air or water
shared by all.

Estimates for recent years

PAC expenditures are classified in
table 1 by type (e.g., water PAC),
function (e.g., research and develop-
ment), sector (e.g., business), and ac-
counting category (e.g., on capital ac-
count). Table 2 shows additional
detail for business and government
expenditures for air and water pollu-
tion abatement (most of PAC). Table 3
shows expenditures for aspects of
solid waste management, including,
but not limited to, collection and dis-
posal. Table 4 shows price changes for
total PAC expenditures and selected
components.

Real PAC spending in 1981.—In ab-
solute terms, the 1981 decrease in
total PAC spending was $0.3 billion
(in 1972 dollars) and was due to a
large decrease in water PAC. Water

NSRRI $ CHART 4

Real PAC Expenditures: Percent Change
From Preceding Year

Percent

78 79 80 81

1973 74 75 76 77
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PAC spending decreased $1.4 billion,
or 12% percent. Air PAC spending in-
creased $0.9 billion, or 7% percent;
solid waste disposal spending in-
creased $0.2 billion, or 4 percent; and
“other and unallocated” spending in-
creased slightly.

The largest absolute changes in air
and water PAC spending were for PA
capital (see accompanying tabulation).
For water, each major category of
capital spending again decreased.
Public sewer systems construction
spending (government enterprise
fixed capital) decreased $1.0 billion, or
23 percent, the third consecutive de-
crease. Plant and equipment spending
by business decreased $0.3 billion, or
16% percent, the fifth decrease.
Spending for septic systems and con-
nectors to public sewers (residential
systems) decreased $0.1 billion, the
third decrease.

[Change in 1981, billions of 1972 dollars]
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The large decrease in spending for
construction of public sewer systems
was due to decreases in related Feder-
al grants-in-aid and in State and local
funding for sewer systems. The de-
crease in Federal grants-in-aid for
sewer systems was the first signifi-
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cant one since 1978 and was part of a
slowdown in these grants since 1977
(table 5). (See the accompanying box
for a background discussion of these
grants.) The decrease in State and
local funding in 1981, the largest
since these decreases began in 1979,
was due to record high interest rates
on municipal bonds, taxpayer’s in-
creased sensitivity to growth in gov-
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ernment, and reduced housing con-
struction requiring connection to
sewer systems. The decrease in recent
years in construction of public sewer
systems is part of a general trend for
State and local total construction.

For air, spending for motor vehicle
emission abatement devices (consum-
er and business spending) increased
$1.1 billion, or 31 percent, after in-
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creasing each year since 1972. A de-
crease in plant and equipment spend-
ing of $0.3 billion, or 11% percent, was
a partial offset.

Motor vehicle emission abatement
spending increased, despite a decrease
in unit sales of cars, due to the addi-
tion of expensive computer-like elec-
tronic equipment to regulate engine
operation and emissions. This equip-

Table 1.—Expenditures for Pollution Abatement and Control in Current

1972 1973 1974 1975 1976 1977 19787
Line Solid Other and
Total Total Total Total Total Total Total Air Water aste unallocat-
w ed?
Millions of
Pollution abat: t and control 1 18,434 21,930 26,261 30,923 34,681 37,962, 43,416 17,324 19,876 6,609 —394
Pollution abat t? 2 17,245 20,537 4,678 9,167 82,677 5,652 40,833 16,117 19,253 6,518 | —1,055
Personal pti 3 1,536 2,065 2,667 3,463 3,994 4,311 4,762 4,762
- Durable agood.s 4 476 670 690 1,361 1,821 2,166 2,525 2,525
Nondurable goods and servi 5 1,060 1,395 1,977 2,102 2,173 2,145 2,237 2,237
Busi 6 10,960 3,097 15,627 18,134 20,335 22,761 25,692 11,072 11,215 4479 [ —1,075
On capital t 1 5,399 6,766 7,436 8,832 9,469 10,101 10,882 5,317 4,984 22 N
On current t 8 5,561 6,331 8,091 9,302 10,866 12,660 4,8 5,755 6,231 3,807 | —1,075
Private. 9 4,838 5,459 6,994 8,100 9,533 11,022 12,833 5,683 3,253 8,897 [ccovecvrenirs
Government enterpri 10 1,151 1,342 1,635 1,896 2,221 2,603 3,051 72 2,978 *) (*)
recovered 11 — 42! —470 —538 —693 —887 —966 | —1,075 —1,075
Government 12 4,749 5,875 6,484 7,570 8,348 8,580 10,380 283 8,038 2,039 20
Federal 13 139 203 294 432 472 490 472 90 316 4 19
State and local 14 1,311 1,433 1,591 1,752 1,834 1,963 2,212 * 218 1,992 1
Government enterprise fixed capital 15 3,299 3,738 4,598 5,387 6,042 6,128 7,697 193 7,504
Regulation and itoring 16 367 490 595 653 725 833 949 276 405 55 213
Federal 17 2 278 346 381 402 429 507 93 186 28 201
State and local 18 167 212 248 272 323 404 183 219 28 12
Research and devel t 19 823 903 988 1,163 1,279 1,478 1,633 931 219 35 449
Private 20 519 569 608 608 706 84 985 777 99 16 93
Federal 21 205 269 342 448 5 578 592 146 104 16 326
State and local 22 99 65 39 47 45 51 57 8 17 4 29
Millions of constant
Pollution abatement and control 23 18,434 20,603 21,307 23,008 24,325 24,800 26,330 10,185 11,954 4,342 —150
Pollution abat t3 24 17,245 19,298 19,951 21, 22,868 23,230 24,696 9,433 11,554 4,284 —574
Personal pti 1,536 1,965 2,116 2,589 2,857 2,945 3,066 3,066
Durable %oods 26 476 670 651 1,184 1,489 1,68 1,816 1,816
Nondurable goods and servi 21 1,060 1,295 1,465 1,405 1,368 1,262 1,250 1,250
Busi 28 10,960 12,330 12,372 13,057 13,789 14,315 15,011 6,204 6,455 2,938 —586
On capital t 53 6,435 ,200 6,662 6,762 6,760 6,758 3,384 3,028 846 [..cvevrrncsrinns
On current t 30 5,561 5,895 6,172 6,395 7,027 7,565 8,253 2,820 3,428 2,593 —586
Private 31 4,838 5,039 5,259 5,520 6,138 6,550 7,135 2,192 1,751 2,598 [..overriaersnns
Government enterpri 32 1,151 1,263 1,296 1,330 1,444 1,574 1,705 28 1,676 M *)
recovered 33 —428 —407 -383 —-455 —555 —b569 —587 —587
Government 34 4,749 5,002 5,463 5,998 6,221 5,970 6,619 163 5,099 1,345 12
Federal 35 139 190 245 332 339 323 288 48 198 30 11
State and local 36 1,311 1,330 1,305 1,344 1,349 1,359 1,418 *) 102 1,815 1
Government enterprise fixed capital 37 3,299 3,482 3,913 4,322 4,534 4,288 4,913 115 4,799
Regulation and monitoring 38 367 456 515 517 538 577 620 179 263 36 142
Federal 39 200 259 303 305 303 304 340 62 125 19 134
State and local 40 167 197 212 213 234 274 280 116 139 17 8
Research and devel t 41 823 849 840 847 920 993 1,014 574 137 282
Private 42 519 535 512 461 501 562 604 476 61 10 57
Federal 43 205 253 294 348 385 394 373 92 65 10 206
State and local 4 99 61 34 38 35 37 38 5 11 3 19
Selected implicit
luti bat t and trol 45 100.0 106.4 123.3 134.4 142.6 153.1 164.9 170.1 166.3 152.2 171.7
Polluti bat t 46 100.0 106.4 123.7 134.8 142.9 153.5 165.3 170.9 166.6 152.2 182.8
Personal pt 47 100.0 105.1 126.0 133.8 139.8 146.4 155.8 155.3
Busi 48 100.0 106.2 125.5 138.9 1475 159.0 171.2 178.5 1737 152.4 183.2
On capital t 49 100.0 105.1 119.9 132.6 140.0 147.4 161.0 157.1 164.6 168.2 |coreinreecnnnae
On current t 100.0 1074 131.1 145.5 154.6 167.6 179.4 204.1 181.8 150.3 183.2
Government 51 100.0 1074 118.7 126.2 134.2 143.7 156.8 173.4 157.6 151.6 163.6
gulati ing 42 100.0 1074 115.4 126.2 134.8 144.2 153.2 154.8 154.0 153.5 149.7
Research and develop t 53 100.0 106.4 117.6 130.3 139.0 148.9 161.0 162.3 159.9 159.3 159.0
1
Addend B capital ti
Valued at replacement cost in current dollars. 54 1,831 2,195 2,839 3,578 4,282 5,061 5,911
Valued at repl t cost in tant (1972) dollars ... 55 1,83 2,094 2,391 2,713 8,066 3,413 3,721
"Revised. 2. “Other” includes expenditures for abat t and control of noise, radiation, and pesticide
?Preliminary. pollution; “unallocated” includes busi expenditures not assigned to media.
*Less than $500,000. 3. Expenditures are attributed to the sector that performs the air or water pollution abatement

1. Includes expenditures for air and water pollution abatement and control. Includes expendi-
by means acceptable to Federal, State, and local au-
thorities. Excludes agricultural production except feedlot operations.

tures for solid waste collection and dis;

. or solid waste collection and disposal.
4. Current-dollar estimates divided by constant-dollar estimates.

5. To facilitate conversion of expenditures to a cost basis.
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ment, the largest added expense per
car due to PA since 1968, was de-
signed to help meet tightened emis-
sion abatement requirements for 1981
model year passenger cars.

The 1981 decrease in air and water
PA plant and equipment spending oc-
curred despite upcoming deadlines for
improved PA (1982 for air and 1983-
84 for water). Deadlines in the 1980’s
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may be having less effect on the pat-
tern of changes in spending than did
similar deadlines in 1970’s, when laws
setting deadlines were relatively new
and postponement of deadlines not
yet a regular occurrence.

Within the solid waste category,
capital spending remained at the 1980
level. Current-account spending,
which has increased each year since

and Constant Dollars and Selected Implicit Price Deflators !
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1973, increased $0.1 billion, or 3% per-
cent.

Prices in 1981.—Price increases
slowed in 1981, the first time since
1976, according to the fixed-weighted
and chain price indexes for PAC
goods and services (table 4). Both in-
dexes increased 9% percent in 1981,

(Text continued on p. 20)

19797 1980 1981-
s Other and : Other and ; Other and | Line
Total Air Water s:};tde ungeléozcat- Total Air Water 3:};& um:léog:at— Total Air Water v%oalslti untlldo;:at-
current dollars
49,904 21,031 21,799 7,664 —590 56,061 25,606 22,424 8,783 —752 60,326 29,494 21,724 9,971 —863 1
47,062 19,704 21,126 7,536 —1,304 53,003 24,255 21,673 8,605 -1,531 7,154 28,142 ,972 9,668 —1,628 2
5,646 5,646 7,092 7,092 9,011 9,011 3
2,912 2,912 3,715 3,715 5,198 5,198 4
2,734 2,734 3,378 3,378 3,813 3,813 5
30,066 13,691 12,446 5,289 —1,359 34,324 16,690 13,163 6,080 —1,609 37,632 18,630 13,844 6,845 —1,787 6
12,309 6,317 5,268 7 S 13,099 7,198 5,066 835 3,509 7,892 4,707 10 .oeeeenrcvesnenss 7
17,757 7,373 7,178 4,566 —1,359 21,225 9,492 8,097 5,245 —1,609 24,023 10,738 9,137 5,935 —1,787 8
15,596 7,267 3,763 4,566 18,747 9,344 4,159 5,245 21,146 10,582 ,629 5,935 9
3,622 106 3,415 *) ,08 148 3,939 *) 4,665 156 4,508 *) 1 10
—1,360 —1,360 -1,610 —1,610 —1,788 —1,788 11
11,350 368 8,681 2,246 55 11,587 473 8,611 2,625 79 10,611 500 7,128 2,824 159 12
548 103 347 4 495 95 275 51 70 533 94 244 6 129 13
2,461 *) 257 2,198 6 2,172 *) 293 2,470 3,066 *) 278 2,758 30 14
8,341 265 8,076 8,321 378 7,943 7,012 406 6,606 15
1,067 300 425 86 257 1,296 329 525 129 313 1,398 334 5138 240 311 16
593 100 232 37 225 793 122 326 66 280 840 108 293 153 6 17
474 200 193 49 32 50: 207 199 63 34 55! 226 220 88 25 18
1,775 1,027 43 457 1,762 1,022 226 49 465 1,774 1,018 239 62 454 19
1,143 915 111 15 102 1,107 887 108 14 98 1,102 883 108 14 97 20
564 105 118 24 317 591 130 95 32 335 6 135 121 44 | 344 21
69 19 4 38 64 23 3 33 2 *) 1 4 13 22
(1972) dollars
26,936 10,749 11,832 4,540 —184 26,730 11,256 11,029 4,643 | —199 26,407 12,125 9,650 4,838 —206 23
25,236 9,975 11,422 4,462 —623 25,018 10,504 10,608 4,543 —638 24,721 11,402 9,255 4,678 —615 24
3,100 3,100 3,344 3,344 4,004 4,094 25
1,943 1,943 ,295 2,295 ,025 3,026 26
1,158 1,158 1,049 1,049 1,068 1,068 21
15,651 6,683 6,497 3,124 —653 15,582 6,933 6,129 3,199 —678 15,480 7,083 5,789 3,300 —691 28
6,992 3,705 2,902 386 6,816 3,848 2,571 397 6,510 3,946 2,168 396 29
8,658 2,978 3,596 2,738 —658 8,767 3,085 8,658 2,803 —678 8,970 8,137 8,620 2,904 -691 30
7,581 2,946 1,848 2,738 7,614 8,045 1,766 2,803 17,786 3,098 1,785 2,904 31
1,780 32 1,748 (] ) 1,831 39 1,791 *) *) 1,875 39 1,836 *) *) 32
—653 —653 —678 —678 —691 —691 33
6,486 192 4,925 1,338 30 6,092 228 4,480 1,344 40 5,147 226 3,467 1,378 6 34
297 48 194 28 27 252 43 142 30 36 255 41 116 34 64 35
1,428 (*) 115 1,310 3 1,434 (*) 116 1,314 4 1,470 (*) 114 1,344 12 36
4,761 144 4,617 4,407 185 4,222 8,422 185 3,237 37
653 181 261 52 160 728 180 295 72 181 731 168 267 127 169 38
372 63 145 23 141 459 71 189 38 162 459 59 160 84 156
281 118 115 29 19 269 109 107 34 19 272 109 107 44 13 40
1,046 593 149 26 278 984 572 126 21 258 955 555 128 33 240 41
654 523 63 58 621 498 61 8 55 604 484 59 8 53 42
349 65 73 15 196 327 72 53 18 185 337 71 63 23 180 43
43 5 12 2 24 35 3 13 2 18 15 *) 6 2 7 44
price deflators *
185.3 195.7 184.2 168.8 189.8 209.7 221.5 203.3 189.2 213.1 228.4 243.3 225.1 206.1 230.6 45
186.5 197.5 185.0 168.9 207.2 211.9 230.9 204.3 189.4 234.9 231.2 246.8 226.6 206.7 253.7 46
182.1 182.1 212.1 212.1 220.1 220.1 47
1921 204.9 191.6 169.3 208.2 220.3 240.7 214.8 190.0 2373 242.4 263.0 239.2 2074 258.7 48
176.0 170.6 181.6 187.3 192.2 187.1 197.0 210.5 207.5 200.0 217.1 229.7 49
205.1 247.6 199.6 166.8 208.2 242.1 307.7 227.6 187.1 237.3 267.8 342.4 2524 201.0 258.7 50
175.0 191.4 176.2 167.9 185.3 190.2 207.6 190.0 187.9 194.6 206.2 221.8 205.6 204.9 208.8 51
163.3 166.0 163.0 164.4 160.3 178.0 1829 177.8 178.0 178.5 191.2 199.0 192.0 188.8 184.1 52
169.7 173.2 167.0 165.5 164.1 179.1 205.3 179.6 179.6 180.1 185.7 183.6 187.2 189.7 189.2 53
allowance (millions of dollars) 3
7,050 8,314 9,648 54
4,070 4,401 4,119 55

398-321 0 - 83 - 3
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Table 2.—Business and Government Expenditures for Air and Water Pollution Abatement in Current and Constant Dollars and Selected Implicit

Price Deflators
1972 | 1978 | 1974 | 1975 | 1976 | 1977 1978 7 1979 7 1980 7 19817
Total * | Total * | Total * | Total * | Total * | Total | Total *| Air |Water | Total*] air | Water | Total | Air | Water | Total | Air | Water
Millions of current dollars
Business (line 6) ® 9,111 | 11,148 | 13,193 | 15,751 | 17,682 [ 19,792 | 22,267 [11,072 | 11,215 | 26,136 [13,691 | 12,446 | 29,853 |16,690 | 13,163 | 32,474 |18,630 | 13,844
On capital t line ) 5089 | 6422 7015 | 8416 | 9004 | 9581 | 10301 | 517 | 4984 | 11585 | 6317 | 5268 | 12264 | 108 | 5066 | 12599 | 7802 | 4707
Motor vehicle emission abatement 295 | 339 | 4dd | 770| 963 | 1158 | 1407 | 1407 1819 | 1819 2197 | 2127 2923 | 2923 |.......
Plant and equipment expenditures * 3,601 | 4612 | 5207 | 6576 | 6,783 | 6:840 | 7016 | 3910 | 5106 | 7705 | 4499 3507 | 8354 | 5071 | 3585 8,009 | 4969 | 5040
Residential systems ¢ 1260 | 1468 | 1268| 1063 1250 | 1575| 1873 1873 | 2057 2057 | 1780 1780 | 1,664 1,664
Agricultural business 5 3 3 7 7 g| 8 5 5 4 4 3 3 3 3
On current account (ine &) 4022 | 4726 | 6178 | 7235 | 8679 (10212 | 10,987 ["5755| 6281 | 14551 |75 | 7178 | 17,500 |9,d95 | 8,007 | 19875 [i0738 | 9,137
Private (line 9) 2871| 3384 | 4545| 5440 | 6459 | 7,600 | 8936 | 5,683 | 3253 | 10080 | 7267 | 3763 | 13,503 | 9344 | 4159 | 15211 10582 | 4,629
Motor vehicl batement 435 | 610 | 1060 | 1204 | 1492 | 1659 | 1912 | 1912 | 2640 | 2640 |..or...... 3804 | 3,304 4523 | 4523 |
Manufacturing establishment, 1363 | 1,509 | 1806 | 2221| 2754 | 3312 | 3747 | 2038 | L0 | 4315 | 2387 | Tg77 | 4893 | 2709 | B84 5485 | 3,045 | 5,440
Privately owned electric utility establish-
ments s11| 396 67| 98| 719| 71| 1,0a4| 944| 100| 1496|1382 114| 1910|1780 | 130 | 1985 | 1839 | 147
Other nonmanufacturing establishments...| 567 | 668 | 801| 979| 1224 1478 | 1914| 790 | 1124 | 2238 | 908 | 1,330 | 2530 | 1051 | 1,479 | 2829 | 1176 | 1,653
Residential systems %o 195| 211| 229| 247 ‘28| 202| ‘815 815 | 387 397 | 360 360 | 383 383
Agricultural business ® "

Government enterprise (line 10)

1 1 2 2 3 4 4 5 5 5 5 6 6
l,lgl -1,3%% 1,634 | 1,895 | 2,220 | 2,602 | 3,051 721 2978 38,521 106 | 3,415 4,087 | 148 3,939 |- 4,664 | 156 4,5(1)2

Publicly owned electnc utilities... . 6 62 53 66 69 83 72 10 118 106 12 161 | 148 13 171 156
Public sewer syst 1,124 | 1,308 1,571 | 1,842 | 2153 | 2,533 | 2,967 2,967 | 3,402 3,402 | 3926 3,926 | 4,492 4,492
Other *) 1 1 (] 1 *) 1 1 1 1 *) *) @) ®
Government (line 12) 3,602 | 4,090 5039 | 5956 6,608 | 6,701 8,320 283 | 8,038 | 8,998 368 | 8,681 | 8,983 473 | 8511 | 7,628 500 | 7,128
Federal (line 13).. 131 181 252 358 362 385 406 90 316 450 [ 108 347 369 95 275 338 94 244
Federal excl. 1 y erosion abat, t 126 176 248 353 357 379 400 90 310 442 103 339 362 95 267 330 94 236
Highway erosion abat, t 5 5 4 5 5 6 1 7 9 9 8 8 8 8
State and local (line 14) ......cccvirverisscrrecssrenss] 171 171 189 211 205 189 218 () 218 257 ® 257 293 ™ 293 278 *) 278
State and local excl. highway erosion
*) ™) *) 1 1 1 (*) ® (*) *) (*) *) (*) [ ) e
nghway erosion abat: t 171 171 189 210 204 188 218 218 257 257 293 293 278 278
Government enterprise fixed capital (line
3,209 | 3,738 4,598 53387 | 6,041 | 6128 | 7,697| 193 7,504 | 8341 265| 8076 | 8321 | 378| 7,943 | 7,012 | 406 | 6,606
Publicly owned electnc utilities .........oeceenecs 91 136 177 164 223 269 329 | 193 136 367 | 265 102 468 | 378 91 474 [ 406 68
Public sewer 3,208 | 3,603 | 4,421 | 5223 5818| 5859 | 7,368 7,368 | 7,975 7,975 17,853 7,853 | 6,539 6,539

Millions of constant (1972) dollars

B (line 28)? 9,111 | 10,483 | 10,368 | 11,133 | 11,734 | 12,143 | 12,659 | 6,204 | 6,455 | 13,180 | 6,683 | 6,497 | 13,061 | 6,933 | 6,129 | 12,871 | 7,083 | 5,789
On capital t (line 29) 5088 | 6105| 5847 | 6,354 | 6,433 | 6,419 | 6,412 | 3384 | 3,028 | 9,606 | 3,705 | 2,902 | 6,419 | 3,848 | 2,571 | 6,114 | 3,946 | 2,168
Motor vehicl ission abat t 225 339 419 670 87 900 | 1,008 | 1,008 1,208 [ 1,208 1,307 | 1,307 |.............. 1,693 | 1,693 L...........
Plant and equipment expenditures *................ 3,601 | 4,370 | 4,341 4871 4,775| 4,507 | 4,304 | 2376 | 1,928 | 4,305 ( 2,496 | 1,809 | 4,252 | 2,541 | 1,711 | 3,678 | 2,253 | 1,425
Residential syst; 4 1,260 | 1,394 1083 808 866 | 1,008 | 1,097 1,097 | 1,090 1,090 859 859 742 742
Agricultural busi s 3 3 5 5 5 3 3 2 2 1 1 1 1
On current t (line 30) 4,022 | 4,376 | 4, 520 4,779 | 5301 | 5723 | 6,247 | 2,820 | 3,428 | 6,573 | 2978 | 3,596 | 6,642 8,085 3,558 | 6,757 | 3,137 | 8,620
Private (line 31) 2,871 3,114 3 226 | 3,449 ( 3,857 4,150 ( 4,543 2,792 [ 1,751 | 4,794 | 2,046 | 1,848 | 4812 | 3,045 | 1,766 | 4,883 | 3,098 | 1,785
Motor hicl ission abat t 435 566 780 860 935 975 | 1,068 | 1,063 1,116 | 1,116 1,179 [ 1,179 1,259 | 1,259 L............
turing establist ; 1,363 | 1,400 | 1,333 | 1,427 | 1,643 1,785 | 1,871 980 892 | 1,956 | 1,018 938 | 1,888 | 1,005 8841 1,892 | 1,001 891
anately owned electric utility establish-

ments 311 337 314 324 336 379 417 | 867 50 470 | 419 52 525 | 474 51 500 | 450 50
Other nonmanufactunng establishments.... 567 611 592 628 729 794 961 | 378 583 1,020| 393 627 984 | 389 596 992 | 389 603
Residential yst 4 195 200 206 209 213 216 224 224 229 229 234 234 238 238

Agricultural busi s (@) (*) 1 1 2 2 2 3

Government enterprise (line 32) ...

2 2 2 2 2 3
1,151 ( 1,263 ( 1,295 1,330 | 1,444 | 1,573 | 1,704 281 1,676 | 1,780 32| 1,748 | 1,831 39| 1,791 | 1,875 39| 1,836
26 28 0 25 31 34

Publicly owned electnc utilities . 30 28 5 37 32 5 45 39 5 44 39 5
Public sewer syst 1,124 | 1,234 ( 1,264 | 1,304 | 1413 | 1,542 | 1,671 1,671 | 1,742 1,742 | 1,786 1,786 | 1,831 1,831
her *) 1 1 *) ™ (@) ® ) *) ®*) *) * *) *)
Government (line 34) 3,602 | 3,806 | 4,259 | 4,745 4,934 | 4,657 | 5262( 163 | 5099 5,118 192 | 4,925 | 4,707 | 228 | 4,480 | 3,692 | 226 | 3,467
Federal (line 85) 181 169 [ 209 275 257 252 246 48 198 242 48 194 185 43 142 157 41 116
Federal excl. higl erosion abat. t 126 165 206 272 253 248 243 48 195 238 48 190 182 43 139 154 41 113
Highway erosion abat t 5 4 3 3 4 4 3 3 4 4 8 3 3 3
State and local (line 36) .........ccccvcerversnescrisisarenes 171 155 137 148 143 117 108 ™ 102 115 *) 115 116 *) 116 114 ®) 114
State and loca.l excl. highway erosion
*) *) *) ) 1 1 *) *) ™) [Q)]) P *) (G ]} . *) (*) bevereress
Highway erosion abat t 171 155 137 148 142 117 102 102 |° 115 115 116 116 114 114
Government enterprise fixed capital (line
37N 3,299 | 3,482| 3913 | 4,322 | 4,534 | 4,288 | 4913 115 | 4,799 | 4,761 144 | 4,617 | 4,407 185 | 4,222 | 3,422 185 | 38,237
Publicly owned e]ectnc utilities...urereninnnc 91 129 141 116 152 171 196 115 82 200 144 56 230 185 45 216 185 31
Public sewer 3,208 | 38,353 | 8,772 4,206 | 4,382 4,117 4,717 4,717 | 4,561 4,561 | 4,176 4,176 | 3,206 8,206

Selected implicit price deflators 7

PlaLmt. and equ.ipx'nent expgnditures (see above,

Manufacturing, privately owned electric utili-
ties, and other nonmanufacturing establish-
ments (see above, business current account)...... 1000 | 109.1 | 1452 1639 173.5| 191.2 | 2064 | 218.8 | 1924 | 233.5| 2529 | 211.6 | 274.7 | 296.7 | 247.9 | 804.4 | 3294 | 2746

Pubhc sewer systems (see above, business cur-

1000 | 1056 | 1220 1850 | 142.0 | 151.8 | 163.0 | 164.5 | 161.1 | 179.0 | 180.2 ( 177.2 ( 196.5 | 199.6 | 191.9 | 217.7 | 220.5 | 2134

1000 1060 1243 | 1412} 1524 | 1642 177.6 1776 1953 1953 | 219.8 219.8 | 2454 245.4
Pubhc sewer systems (see above, government,

fixed cap 1000 1074} 1172 1242 1328 1423 | 156.2 156.2 | 1749 1749 | 188.0 188.0 { 2040 204.0
'Rewsed 4. Consists of private septic systems and sewer tions linking h hld plumbing to street
?Preliminary. sewers.

*Less than $509,000. 5. Feedlot operations only, see footnote lon table 1

1. Consists of air and water pollution abatement expenditures only. 6. Public sewer it t plants, collection sewers, interceptor sewers,
2. Line numbers correspond to those in table 1. pumping stations, and dry waste dlsposal plants.

3. C?nsistg of manufacturing, private and cooperatively owned electric utilities, and other non- 7. Current-dollar estimates divided by t: ‘-"ol]ar estimates.
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The Federal Grants Program for Publicly Owned Wastewater Treatment Works

The description that follows of the Federal program of grants-in-

aid for the construction of publicly owned treatment works is to
provide background information about a major part of total
PAC spending: construction of public sewer systems. These
systems accounted for 16% percent of real PAC spending during
1972-81, and decreases in their construction were major factors
in the decreases in total PAC spending in 1980 and 1981.

The Federal Water Pollution Control Act Amendments of 1972
established the existing grants program. Among the provisions,
two are of special note: (1) For approved wastewater treatment
works projects, the Federal share of the covered construction
costs (State and local governments pay all costs not covered,
e.g., for sewage collection systems of less than the trunk-line
level) was 75 percent and the State and local share, 25 percent;
(2) municipalities were required to meet secondary treatment
requirements by July 1977. Approval of a project was
contingent mainly on conformance of technology to that for
medium-to-large scale collection and central processing of
wastes, but rationing of available funds was also involved.
Secondary treatment of wastewater was generally considered to
be biological treatment (e.g., using bacterial action) in contrast
to primary treatment, a lower level of treatment that is largely
mechanical (e.g., using screening devices). Secondary treatment
requirement were set at a stringent level and were described
both in terms of percent removal of wastes and quality of
effluent. When designing the program, Congress expected that
the Federal share of construction costs would remain high until
the backlog of needs for construction was eliminated and that
substantial progress toward eliminating the backlog could be
made in 5 years.

The wastewater treatment works grants program was beset
during 1972-81 by difficulties stemming from its design and by
external difficulties. These sources of difficulties combined
after 1977 to bring an end to steady increases in real grants;
grants decreased each year thereafter, except in 1979.
Decreases were significant in 1978 and 1981. The difficulties
stemming from the program’s design gradually became
apparent: (1) The preferred—i.e., grant-eligible—pollution
abatement technology was high cost relative to alternatives,
and operation costs, borne by municipalities alone, were large;
(2) secondary treatment requirements were set at a level
difficult to attain even with the preferred technology; and (3)
although the preferred technology was affordable only in
densely populated areas, the treatment requirements were
uniform for all areas. The external difficulties were inflation
and, later, high interest rates. Inflation accelerated after 1972,
escalating construction costs and depleting Federal as well as
State and local funds. As a result of difficulties (1) and (2) in
combination with inflation, only one-half of major municipal
systems met secondary treatment requirements by 1977. As a
result of difficulty (3), most other treatment systems did not
meet the requirements. The taxpayer resistance to growth in
State and local government programs that became increasingly
apparent around 1978 augmented concern over the extent to
which construction and operation of high-cost treatment

systems should continue to be encouraged. Inflation contributed
to taxpayer resistance, on the one hand, by raising tax bases
and taxes and, on the other, by requiring enlarged bond issues
to cover the escalating construction costs. High interest rates
made it difficult for State and local governments to finance
their costs, which accounted for an average of 56 percent of
total sewer systems construction costs in 1978 and 39 percent in
1981. Despite these difficulties, 75 percent of public sewer
systems met secondary treatment requirements by 1980.

These difficulties led, in time, to changes in program legislation.
Amendments in 1977 mandated investigation of alternatives to
the preferred technology. The emphasis was to be on medium-
to-large scale collection technology and central processing of
wastes rather than septic systems or networks thereof,
notwithstanding their advantages. The Federal share of
construction costs for alternatives that were innovative was
increased as an incentive for their exploration. Amendments in
1977 also extended the deadline for meeting secondary
treatment requirements to 1983 and allowed, under specified
conditions, increased discharge of wastes into the ocean. The
latter change increased the options of municipalities without
liberalizing secondary treatment requirements. Amendments in
1981 extended the deadline for meeting secondary treatment
requirements to 1988 and liberalized requirements for some
locations, allowing oxidation ponds, lagoons, and trickling
filters to be used if their use would not adversely affect water
quality. These amendments also decreased the Federal share of
construction costs to 55 percent beginning in fiscal year 1985.
The decrease was meant to cause some shift away from the
technology preferred until 1985 and indicated that, although
this technology was not being put in place at the rate or to the
extent originally envisioned by Congress, it was being put in
place where most needed. The decrease was viewed as allowing
markets to have an increased influence on technology selection
and as reducing Federal involvement in State and local
government decisionmaking. The long-term effect of these
program changes will probably be annual decreases in grants; a
decrease in grant is indicated by available data for 1982. A
surge in the mid-1980’s is possible if State and local
governments rush to take advantage of the remaining years of
higher Federal funding.

Although the substantial increases in grants during 1972-77
were the primary stimulus to the increases in spending for
construction of public sewer systems, after 1977 factors other
than changes in grants—external factors impacting directly on
State and local governments—began strongly to influence
sewer systems construction. Unless their depressing effect on
sewer systems construction is reversed (e.g., by lower interest
rates, a strong recovery in housing construction requiring
connection to sewer systems, or a resurgence of concern about
the impact of residential growth on water quality), these
external factors, in combination with the expected decreases in
grants, will lead to further decreases in sewer systems
construction.
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compared with a 13%-percent increase
in 1980. Energy prices accounted for
much of the deceleration. A fixed-
weighted index of energy-purchase
components (about 10 percent of total
PAC) decelerated from an increase of
28 percent in 1980 to 11 percent in
1981. A PAC fixed-weighted index
that excludes these components decel-
erated much less—from a 10-percent
increase in 1980 to a 9%-percent in-
crease in 1981,

The increase in the implicit price
deflator slowed to 9 percent from 13
percent in 1980. The implicit price de-
flator measures the average price of
PAC purchases in each year; changes
in the deflator reflect changes in
prices and shifts in the composition of
PAC purchases from year to year.
The chain and fixed-weighted price
indexes, because the composition of
PAC purchases in them is held con-
stant, measure only changes in prices.
(The chain index is based on the com-
position of purchases in each preced-
ing year and the fixed-weighted price
index is based on the composition of
purchases in a base year, 1972.)

Real PAC spending in 1982.—A con-
tinued decrease in spending in 1982,
larger in absolute terms than in 1981,
is indicated by the limited informa-
tion available as of early 1983. Public
sewer systems construction spending
decreased, as indicated by data for the
first three quarters. Business PA
plant and equipment spending de-
creased, assuming business spending
plans reported in a BEA survey in
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Table 3.—Constant-Dollar Spending by Business and Government for Solid Waste Collection and
Disposal and Related Series

Lin

1972 | 1973 | 1974 | 1975 | 106 | 1977 | 19787 | 10797 | 1980 | 19817

o

Millions of constant (1972) dollars

Solid waste collection and disposal
by means acceptable to Federal

State, and local authorities " 1] 3416 | 8429 | 3,554 | 3,575| 3,816 | 3982 4253 | 4434 | 4513 | 4,644
Solid waste management.........co...c..., 2] 4680 | 4,687 4,854 4,897 5206| 5413| 5769 | 5980 | 6,104 | 6281
Pollution abat: t 3 887 994 | 1,162 | 1,260 | 1438 [ 1619 | 1,897| 2,171 | 2356 | 2554
Other *. 4] 8,792 3693 | 3,603] 3,637 | 37690 3795] 3,872 | 3,809 8,748 3,727

Solid waste collection and disposal
by means acceptable to Federal,

State, and local authorities 5 4
Solid waste t 6 1
Pollution abat t 7 12.1
er L 8 —2.6

HooN
R=2X- N o]
| o0

6.8
4.0 6.6 3.6
12.6 17.2 145
a 20 1

ol o
-

e
?Preliminary.
1. Consists of sp ng for the
waste and for other purposes except pollution abatement.

3

late 1981 were realized.2 Motor vehi-
cle emission abatement devices spend-
ing decreased, as indicated by only
minor additions of devices for model
year 1982 and decreased unit sales of
vehicles. The sum of these decreases
is large. Information for all other cat-
egories is sketchy, but there is no in-
dication of a substantial increase.
Revisions in real spending, 1978-
80.—The last 3 years of the PAC
spending series have been revised. Re-

- visions were upward each year: $0.2

billion in 1978, $0.5 billion in 1979,
and $0.3 billion in 1980. The two

2. For details, see Gary L. Rutledge and Betsy D.
O’Connor, “Plant and Equipment Expenditures by
Business for Pollution Abatement, 1981 and Planned
1982,” SURVEY 62 (June 1982): 17-21 and 72.

of the slowing of production or consumption activity due to the accumulation of solid

major components revised were motor
vehicle emission abatement devices
spending and nonmanufacturing (ex-
cluding electric utilities) air and
water PA current-account spending.
The incorporation of new data on im-
ported light-duty trucks and the re-
classification by the Environmental
Protection Agency of trucks into
light- and heavy-duty weight classes
led to upward revisions of abatement
device spending (i.e., “personal con-
sumption, durables” plus ‘business
capital, motor vehicle emission abate-
ment”’ spending) from $0.1 to $0.3 bil-
lion in each of the 3 years. The incor-
poration of information for an addi-
tional year led to a higher ratio of
nonmanufacturing to manufacturing
net capital stocks of PA plant and

Table 5.—Federal Grants-in-Aid to State and Local Governments for

1972 1973 1974 1975 1976 1977 1978 7
Line Solid Other and
Total Total Total Total Total Total Total Air Water waste unallocat-
Millions of
Poll k t and control 1 923 1,057 2,242 2,870 3,386 4,061 4,150 71 4,012 25 42
Polluti bats t 2 758 916 2,112 2,721 3,189 3,815 3,879 *) 3,871 7 1
Regulation and monitoring. 3 66 76 91 102 151 194 214 63 124 15 12
Research and devel t 4 99 65 39 47 45 51 57 8 17 4 29
Millions of constant
Polluti bat: t and control 5 923 983 1,906 2,304 2,546 2,847 2,644 45 2,556 16 28
Polluti bat t. 6 758 851 1,794 2,186 2,401 2,679 2,471 *) 2,466 4 1
Regulation and itori T 66 71 78 79 110 132 136 40 8 9 8
Research and devel t 8 99 61 34 38 35 37 38 5 11 3 19
'l;evised.
?Preliminary.
*Less than $500,000, ]
* 1. Constant-doll timates are derived using measures of price change of goods and services purchased by State and local governments for pollution abatement and control.
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Table 4.—Percent Change From Preceding Year in Pollution Abatement and Control Expenditures (Total and Selected Components) in Current and
Constant Dollars, Implicit Price Deflators, and Price Indexes

1972-80
average
annual 1973 1974 1975 1976 1977 19787 19797 1980" 19817
rate?!
Pollution abatement and control-~total:
Current dollars 149 19.0 19.8 17.8 122 9.5 14.4 149 12.3 76
1972 dollars 4.7 118 34 8.0 5.7 2.0 6.2 2.3 -8 —-1.2
Tmplicit price deflator. 9.6 64 15.9 9.0 6.1 74 (& 124 13.2 89
Chain price index 6.5 15.9 9.8 6.2 7.2 79 124 13.5 9.4
Fixed-weighted price index 9.9 6.5 15.9 9.8 6.2 74 7.9 124 134 9.5
Pollution abatement and control—air:
Current dollars. 187 28.4 25.5 229 10.3 10.0 11.2 214 21.8 15.2
1972 dollars 71 20.8 3.3 127 47 2.7 39 5.5 47 7.7
Implicit price deflator. 108 6.2 21.6 9.1 54 71 7.0 150 16.2 6.9
Chain price index 6.5 21.7 10.8 5.7 7.3 171 15.6 175 9.4
Fixed-weighted price index 117 6.5 22.5 10.9 5.7 7 7.0 15.8 18.1 10.1
Business capital—air:
Current dollar 149 379 16.7 25.7 -3 38 73 18.8 13.9 9.6
1972 dollars 6.2 32.0 1.3 13.6 —4.7 —-2.0 8 9.5 39 2.6
Implicit price deflator 81 4.5 15.2 10.6 47 5.9 6.4 85 9.7 6.9
Chain price index 45 15.7 117 5.3 6.5 7.0 9.1 10.0 9.2
Fixed-weighted price index 8.8 45 159 11.9 52 6.7 6.6 9.4 10.6 103
Business current account, private—air:
Current dollar . 23.1 18.2 426 20.0 17.6 17.1 15.6 21.9 28.6 133
1972 dollars 7.0 7.8 5.4 9.1 11.8 6.7 7.6 5.5 3.4 17
Implicit price deflator 15.0 10.1 35.3 10.0 5.2 9.8 7.5 21.2 244 113
Chain price index 10.2 872 104 5.6 9.4 7.5 20.7 23.6 113
Fix ighted price index 147 10.2 37.2 10.5 5.5 9.9 8.0 184 21.2 115
Pollution abatement and control—water:
Current dollar 125 15.6 15.3 16.6 144 8.5 18.0 9.7 2.9 -3.1
1972 dollar 2.9 84 2.1 6.6 6.6 A4 84 -10 —-6.8 -125
Implicit price deflator. 9.2 6.7 12.8 9.4 7.2 8.1 9.0 10.8 104 10.7
Chain price index 6.7 13.0 9.6 7.0 7.5 8.8 10.5 10.2 9.5
Fixed-weighted price index 9.2 6.7 129 9.7 72 7.6 9.2 104 9.9 9.3
Business capital—water:
Current dollars .0 16.0 15 13.2 16.6 9.4 77 5.1 -38 -71
1972 doll -8 9.5 -10.0 2.8 9.1 1.8 -11 —4.2 -114 -15.1
Implicit price deflator 8.8 5.9 12.7 10.1 6.9 74 9.0 103 85 10.2
Chain price index 6.0 12.7 10.5 6.8 71 8.5 10.2 9.0 10.3
Fixed-weighted price index 8.9 6.0 123 10.6 7.5 74 8.7 103 9.0 10.0
Business current account, private—water:
Current dollars 17.9 174 21.0 19.1 20.8 19.1 20.7 157 10.5 113
1972 dollar 6.0 10.3 K 3.5 119 9.2 12.6 5.5 —44 1.0
Implicit price deflator 11.2 6.4 0.1 15.1 8.0 9.1 7.2 9.6 15.6 10.2
in price index 6.3 20.2 15.1 7.6 8.8 6.9 9.5 16.0 103
Fixed-weighted price index 11.0 6.3 0.0 15.0 7.6 8.8 6.8 9.3 155 10.1
Pollution abatement and control—solid waste: . '
Current dollar 12.3 8.2 16.8 84 115 10.3 134 16.0 146 185
1972 dollar 37 8 43 9 6.3 4.2 6.8 4.6 23 42
Implicit price deflator 8.2 7.3 11.9 7.5 5.0 5.8 6.1 10.9 12.1 89
Chain price index 7.3 12.0 1.5 49 5.8 6.2 10.8 12.1 9.1
Fixed-weighted price index 83 7.3 12.0 74 49 5.9 6.3 10.8 121 9.1
"Revised.
?Preliminary.
1. Comp d lly; not calculated for chain price index because it is defined for adjacent years only.
Pollution Abatement and Control in Current and Constant Dollars !
1979 7 1980 1981 »
: Other and : Other and : Other and Line
Total Air Water | Solid unalleat- | Total Air Water | Solid unallocat- | - Totel Air Water | Solid unallcat-
current dollars
5,099 81 4,898 43 ki 5,241 85 5,027 53 76 4,836 88 4,591 88 68 1
4,797 ) 4,784 7 6 4,928 *) 4,910 9 9 4,532 *) 4,476 26 30 2
281 73 93 33 32 249 80 " 94 42 34 276 88 103 59 25 3
mn 17 21 3 39 64 5 23 3 33 28 *) 11 4 13 4
(1972) dollars
2,914 48 2,794 26 46 2,778 45 2,662 29 41 2,369 43 2,249 45 32 5
2,734 *) 2,721 4 3 2,608 *) 2,599 5 4 2,219 *) 2,193 13 12 6
137 43 55 19 19 134 42 50 23 19 135 42 51 30 13 ki
43 5 12 2 24 35 3 13 2 18 15 *) 6 8
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equipment, which, in turn, led to
upward revisions in nonmanufactur-
ing air plus water PA. current-account
spending of $0.1 billion in each year.

Real spending for air and water PA,
1972-81

Air and water PA, which accounts
for most of PAC spending, is discussed
in this section using classifications in
Federal legislation (tables 6 and 7).
For air PA, the Clean Air Act classi-
fies sources of pollutants as mobile
(e.g., cars) or stationary (e.g., fac-
tories). For water PA, the Federal
Water Pollution Control Act classifies
sources as point (e.g., factories) or
- nonpoint (e.g., highway construction
projects).

Spending to reduce emissions of air
pollutants from mobile and stationary
sources combined increased at an
average annual rate of 7 percent
during 1972-81. Spending for mobile
sources increased at an average rate
of 14 percent; spending for stationary
sources increased at a rate of 1 per-
cent. Spending for emission abate-
ment devices for mobile sources in-
creased much faster than spending to
operate the devices, 23% percent com-
pared with 5 percent (average annual
increases).

Spending for air PA facilities for
stationary sources was less in 1981
than in 1972. For the subperiod 1972-
75, the average annual increase was
4% percent, but for 1975-81 spending
decreased. Annually, spending for
facilities was volatile, with increases
in 4 years and decreases in 5. Spend-
ing to operate these facilities in-
creased steadily from 1975 to 1980 at
an annual rate of 7 percent and de-
creased 1% percent in 1981.

Water PA spending for point
sources increased at an average
annual rate of 1% percent during
1972-81. Spending for water PA facili-
ties for point sources was less in 1981
than in 1972, For 1972-75, the aver-
age annual increase was 7% percent,
but for 1975-81 spending decreased.
Spending increased every year in the
early period, but decreased in 4 out of
6 years in the later period. Spending
to operate water PA facilities in-
creased every year except 1980; the
average increase for the period was 6
percent. Spending estimates for non-
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point sources are of limited coverage,
but indicate that spending decreased
at an average annual rate of 6 per-
cent during 1972-81.

Business PAC costs, 1972-81

One possible measure of the costs
associated with PAC is the costs of

- conforming to PAC rules and regula-

February 1983

tions.® For business, such a measure
would include, in addition to business
current-account PA spending, a capi-

3. Alternatively, business PAC costs are the amount
by which business costs exceed what they would have
been in the absence of PAC rules and regulations. In
both formulations, regulations refer to legal require-
ments, and rules—written and unwritten—refer to ad-
ditional expressions of community and business con-
cern for PAC.

Table 6.—Constant-Dollar Spending for Abatement of Air Pollutant Emissions from Mobile and
Stationary Sources !

[Millions of constant (1972) dollars]

1972 | 1978 | 1974 1975 1976 1977 | 19787 | 19797 | 19807 | 1981°
Total 6,230 | 7,130 | 7,428 | 8514 | 8912| 9,005 | 9,435 9,974 | 10,504 | 11,402
Mobile sources 2 2,196 | 2,869 | 38315| 4,119} 4,579 4,820 | 5142 | 5425)| 5829 7,045
Devices 701 ( 1,008 1,070 | 1,858 | 2276 | 2583 | 2824 | 3,151 | 3,602| 4,718
Cars. 588 843 865 1,578 | 1,942 | 2236 | 2352 | 2489 | 3,105| 4,257
Catalytic 0 0 200 917 | 1,086 | 1,187 | 1,204 | 1,266 | 1,436 | 1,590
N talytic 588 843 665 660 856 | 1,049 [ 1,148 | 1,223 | 1,669 | 2,667
Trucks 113 165 205 276 335 347 472 662 497 461
Operation of devices........wmivirenensens 1495 | 1,861 | 2245| 2266 | 2,303 | 2,237 | 2318 2274 ,227 | 2,827
Cars 1,348 | 1,658 1,886 ( 1,784 | 1,668 | 1,475| 1,404 | 1228 | 1,049 999
Trucks 3 147 203 359 481 635 762 913 | 1,046 | 1,178 1,328
Stationary sour 4,034 | 4261 | 4,113 | 4395| 4,333 4,285 | 4,203 | 4,549 | 46751 4,357
Facilities 2,626 | 2864 | 2827 2997 2,741 | 2577 2492 | 2640 | 2726 | 2438
Industrial 2,563 | 2,786 | 2,745 | 2,926 2638 | 2457 | 2377 2496 | 2541 | 2,258
Manufacturing 1,142 1,453 | 1,595( 1,640 1,254 1,095| 1,155| 1,177 ( 1,086 | 1,000
N facturing 1,421 1,332 | 1,150 | 1,286 | 1,384 | 1,362 | 1,222 1,319 | 1455| 1,253
Other ¢ 63 8 82 71 103 120 115 144 185 185
Ogeration Of faCilities ...c.euuvcrrvrsrnrrerencnns 1,408 1,397 | 1,286 1,398 1,592 1,708 | 1,801 | 1,909 | 1,949 | 1,919
ndustrial 1,329 ( 1,328 1216 1,817 1,498 | 1,621 | 1,724 | 1,829 | 1,867| 1,840
Manufacturing 772 745 686 756 883 942 980 | 1,018 | 1,005 1,001
Ni facturing 557 582 529 560 615 679 T44 811 862 839
Other 5 9 69 70 82 95 87 ki 80 82 9
"Revised.
?Preliminary.
1. The Clean Air Act classifies sources of pollutants as either mobile, such as cars, or stati 'y, such as factories.
2. Excludes spendi reduce issi from mobile sources other than cars and trucks; such spending was insignificant

during 1972-81.
3. These estimates are from sources requiring updating; evidence suggesting less spending is accumulating.
4. Consists of spending for fixe pital of government enterprises such as the Tennessee Valley Authority.
5. Consists of spending to operate government enterprises and all ding by gover t; separate data on spending to
acquire and operate government pollution abatement facilities are not available.

" Table 7.—Constant-Dollar Spending for Abatement of Water Pollutant Emissions from Point
Sources !

[Millions of constant (1972) dollars]

1972 | 1978 1974 1975 1976 1977 | 19787 | 19797 | 19807 | 1981»
Total 7,851 ( 8,214 | 8,535 | 9,298 | 9,916 | 9,923 | 10,823 ( 10,641 | 9,875 | 8,644
Facilities 5436 | 58311 6,078| 6711 7,098 | 6845| 7,421 7,132| 6,480 5144
Industrial 1,411 | 1,585| 1,596 1,945| 2,138 | 2,050 | 1,928 1,809 | 1,698 1,425
Manufacturing 626 838 852 999 | 1,173 | 1,164 801 725 615 495
N facturing 785 746 744 947 964 886 | 1,127 1,084| 1,083 930
Public sewer systems, private i
to them, and other........covveerncereinnns] 4,025 | 4,246 | 4,482 4765| 4,960 | 4,795| 5493 | 5823 | 4,782 | 3,719
Public sewer systems and private con-
nectors 3,993 { 4,193 | 4,418 | 4,717 | 4906 | 4739 | 5409 5265 4,736 | 3,687
Other 2 32| 54 64 49 54 56 84 58 46 32
Operation of facilities 2,115 2,384 2457 | 2586 | 28181 3,077 | 3402 3,509 3441 3,500
Industrial 9121 1,021 | 1,023 | 1,062| 1,210 1,837 1,626 | 1,617 1,581 1,544
Manufacturing 591 655 646 671 760 843 892 938 884 891
N facturing 321 366 376 392 450 494 633 679 647 653
Public sewer systems, private ctors
to them, and other........convcrccireranccsl] 1,203 | 1,363 | 1435| 1,524 | 1,609 | 1,740 | 1,877 | 1,892 1,910| 1,956
Public sewer systems and private con-
nector 1,124 | 1,234 ! 1,264 1,304 | 1,413 | 1,542 1,671 1,742 | 1,786 | 1,831
Other . 79 129 171 220 196 198 206 150 124 125
Revised.
?Preliminary.

diltb}The Federal Water Pollution Control Act defines point sources as facilities that discharge to a body of water through a pipe
or X

2. Consists of spending by owners of feedlots and spending for fixed capital of government enterprise such as the Tennessee
Valley Authority.

3. Consists of spending to operate government enterprises and all ding by gover: t; separate data on spending to
acquire and operate government pollution abatement facilities are not available.
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tal consumption allowance, a net im-
puted return for PA capital, and re-
search and development spending.*
Estimates of business PAC costs have
been prepared for 1972-81 (table 8).5
Business PAC costs in current dollars
increased at an average annual rate
of 17% percent during 1972-81. The
two major components, “costs of PAC-
induced modifications in final prod-
ucts” and “costs of business PAC of
its own wastes,” increased at average
rates of 20% percent and 16% percent,

4. Net imputed return is what businesses would
have earned if capital used for PA had been used for
purposes other than PA (i.e., what businesses forego
when they use capital for PA); it is estimated as the
PA net capital stock multiplied by the ratio of nonla-
bor earnings to assets for nonfarm corporate business.

5. Information on sources and methods used in these
estimates will be provided upon request. Send requests
to U.S. Départment of Commerce, Bureau of Economic
Analysis, BE-62, Washington, D.C. 20230.
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respectively. The addition of emission
abatement devices to motor vehicles
is an example of the former kind of
costs, and the use of electricity to op-
erate the wastewater treatment
works of a manufacturing operation is
an example of the latter.

What is generated by business PAC
costs, although not a final demand in
the framework of the national income
and product accounts (NIPA’s), has
characteristics of a final demand: the
clean air and water they generate are
products, albeit unconventional ones,
for consumption, and are not inputs
to further production. Further, busi-
ness PAC costs, although not a tax,
have characteristics of a tax: (1) they
are not used to benefit the businesses
directly affected, but rather to pur-
chase resources used for collective
consumption, and (2) the costs may be
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shifted forward or backward as mar-
kets allow. For some types of analysis,
users of the NIPA’s may want to con-
sider the provision of clean air and
water as collective consumption and
the tax characteristics of business
PAC costs. Doing so may improve the
internal logic of the study and suggest
useful interpretations of results. To
date, resource absorption has been
considered systematically only for
those cost components classified as
final demand in the NIPA’s; specifi-
cally, economic growth models have
excluded PA capital but not labor and
materials. The tax characteristics of
business PAC costs as a whole have
not been considered, although two as-
pects have been: business PA as af-
fecting relative prices, and business
PA capital as reducing the rate of
return.

Table 8.—~Business Pollution Abatement and Control (PAC) Costs in Current Dollars *

[Millions of dollars]
1972 1978 1974 1975 1976 1977 1978 1979 1980 1981
Business PAC costs 12,807 15,019 16,875 20,885 25,619 30,803 35,907 40,845 46,005 53,880
Costs of PAC-induced modxficatlons in final product 2,023 2,551 2,49 3,386 4,385 5,346 ,403 7,542 8,562 10,945
Y 2 ¥ 1,268 1,063 1,250 1,576 1,873 2,057 1,780 1,664
Motor vehicles , 701 1,009 1,150 2225 3,012 3,634 4,375 5,306 6,561 8,983
Adjustment to market price valuati 62 74 73 98 123 137 155 179 221 298
Costs of busmess PAC of its own wa.stes 8, 10,784 12,468 14,384 17,499 21,234 25,457 29,505 33,303 37,443 42,935
4,519 4,700 4,488 5,261 6,153 7,180 7,913 8,058 8,006 8,966
Current costs, 195 211 229 247 268 292 315 337 360
Capital costs ®. 4,091 4,259 4,040 4,747 5,578 6,542 7,227 7,346 7,242 8,104
pital tion all 540 582 673 766 852 936 1,046 1,179 1,308 1,441
Net imputed return * 2,841 2,959 2,606 3,117 3,782 4,610 5,214 5,199 4,946 5,614
Adjustment to a market price valuation * 233 230 219 267 306 345 371 374 405 479
onfarm nonr 6,265 7,768 9,896 12,238 15,081 18,271 21,592 25,245 29,437 33,969
Current costs. 2,789 3,341 4,817 5,679 6,799 7,980 9,507 11,870 14,735 16,717
Motor vehicl 435 610 1,060 1,294 1,492 1,659 1,912 2,640 3,804 4,523
Air and water pollutmn abatement except motor vehicl 2,620 3,013 3,799 4,512 5,395 6,441 7,665 9,190 0,656 11,757
Solid waste 162 188 495 566 799 846 1,005 1,400 1,885 2,224
Costs recovered —428 —470 —538 —693 —887 —966 | —-1075| —1360| -1610] 1,788
Capital costs ® 3,042 3,942 4,508 5,845 7,459 9,319 10,999 12,144 13,321 15,640
Capital ption all 989 1,264 1,738 2,278 2,804 3,388 4,039 4,885 5,862 7,018
Motor vehicl 46 70 107 168 250 350 646 852 1,101
Air and water Pollutlon abatement, except motor vehicl 934 1,180 1,607 2,074 2,505 2,972 3,470 4,118 4,847 5,708
lid waste pc 8 14 24 37 49 66 8 120 163 209
Net imputed return 1,611 2,080 2,081 2,789 3,583 4,670 5,563 5,767 5,789 6,810
Motor vehicl 35 50 56 91 146 219 29, 333 361 462
Air and water pollutlon abatement except motor vehicl 1,566 2,013 2,002 2,613 8,388 4,380 5,175 5,323 5,304 6,188
Solid waste 1 17 22 35 49 71 9! 110 124 160
R ch and devel t for pollution abat t 184 192 226 261 281 354 376 438 406 414
Adjustment to a market price valuation * 250 293 850 452 541 624 710 793 975 1,198
Addendum:
et puted return adjust: t 8
%) 1 busi 381 487 1,391 1,384 1,146 722 656 1,404 2,357 2,342
Nonfarm nonresidential b 216 342 1,111 1,216 1,085 731 699 1,558 2,759 2,841

1. Derived from tables 1 and 2, detail underlying those tables, related national income and
product account data, and capital stocks for pollution abatement. Information on sources and
methods used in these estimates will be provided upon request.

2. Consists of the construction of private septic systems and sewer connections linking house-
hold plumbing to street sewers.

3. ists of motor vehi issi bat; t syst
purchasmg unleaded rather than leaded fuel.

ists of sal iated charges: part of indirect business taxes (those contmgent upon
sa]e), transfer p ts (made out of sales r and the
These charges are measured as what they would have been if resources used for pollutlon “abate-

and the added consumer expense of

ment had been used to produce final product. Business PAC costs are adjusted to market prices to
make them comparable to other values at market prices.

5. Consists of the costs of a business’ abatement of its own waste (self service), one business’
abatement of another business’ waste, and related research and development.

6. Includes items not shown separately, insurance and taxes on polluti bat: t

7. C of the polluti net capital stock multlphed by the ratio of nonlabor
earnings to assets for nonfarm eo;g;rate i and what wo have
earned if capital used for pollution tement had been used to produce final product.

8. The amount shown may be added to the net imputed return when a trended rather than an
untrended earnings-to-assets ratio is required.

siat




By NED G. HOWENSTINE

Gross Product of U.S. Multinational Companies, 1977

ESTIMATES of gross product of
U.S. multinational companies (MNC’s)
by industry, country, and component
in 1977 are presented in tables 1-5.
The estimates are based on data col-
lected in BEA’s most recent bench-
mark survey of U.S. direct investment
abroad.! Gross product is an economic
accounting measure of production.
MNC gross product measures U.S.
parent companies’ contribution to
U.S. gross domestic product (GDP)
and their foreign affiliates’ contribu-
tion to foreign GDP. For a business,
gross product can be defined as sales
plus inventory change less purchases
of intermediate goods and services; as
such, gross product measures value
added by the business. Alternatively,
it can be defined as the sum of the
charges against production. The MNC
estimates presented here were pre-
pared by summing such charges.

The MNC gross product estimates
cover nonbank U.S. parents that had

Note.—Arnold Gilbert was responsible for
the computer programming for the tables in
this article. Ethel J. Wheeler provided statisti-
cal assistance.

1. U.S. MNC’s are U.S. companies that have direct
investment abroad. U.S. direct investment abroad
exists when one U.S. person (U.S. parent) has a direct
or indirect ownership interest of 10 percent or more in
a foreign business enterprise (foreign affiliate). De-
tailed data and the methodology of the benchmark
survey were published in U.S. Department of Com-
merce, Bureau of Economic Analysis, U.S. Direct In-
vestment Abroad, 1977 (Washington, D.C. : U.S. GPO,
April 1981). Other articles on the benchmark survey
data have appeared in the April and October 1981,
and February and April 1982, issues of the SURVEY oF
CURRENT BUSINESS.
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at least one nonbank majority-owned
foreign affiliate (MOFA), and their
nonbank MOFA'’s. Coverage is limited
to these parents and affiliates be-
cause, in the benchmark survey, the
data needed to estimate gross product
were collected only for them.?

Estimates of MNC gross product
are valuable in measuring the overall
size, economic impact, and distribu-
tion of MNC operations among indus-
tries and countries. They also can be
used to analyze issues such as how
MNC productivity compares with that
of other businesses and how the
income resulting from MNC produc-
tion is distributed between labor and
other factors of production.

Some key findings based on the
gross product estimates are:

® US. MNC gross product was
$651.7 billion in 1977. U.S. par-
ents accounted for 75 percent,
and their MOFA’s for 25 percent,
of the total. The U.S. parent
share was larger than that for
MOFA'’s in every major industry
except petroleum, where U.S. par-
ents accounted for 46 percent and
MOFA'’s for 54 percent.

® In manufacturing, U.S. parents
accounted for 79 percent, and

2. MOFA'’s were defined in the benchmark survey as
affiliates that were owned more than 50 percent by all
U.S. parents combined and that had assets, sales, or
net income of more than $3 million in 1977. Coverage
of the gross product estimates is the same as for data
of “Group III” affiliates and their parents in U.S.
Direct Investment Abroad, 1977. However, some of the
data in this article do not agree with those previously
published, because errors found in the latter have
been corrected.

MOFA’s for 21 percent, of total
MNC gross product. The U.S.
parent share was largest in pri-
mary and fabricated metals (88
percent) and smallest in nonelec-
trical machinery (70 percent).

® U.S. parent gross product totaled
$490.5 billion and accounted for
one-third of all-U.S.-business GDP
in 1977. Over three-fifths of U.S.
parent gross product was in man-
ufacturing.

® MOFA gross product totaled
$161.1 billion. Affiliates in manu-
facturing and petroleum account-
ed for the largest shares of the
total—44 and 38 percent, respec-
tively.

® Two-thirds of MOFA gross prod-
uct was in developed countries
and one-third in developing coun-
tries. Among individual countries,
the gross product of MOFA’s in
Canada was by far the largest, ac-
counting for over 17 percent of
the total.

® MOFA’s accounted for particu-
larly large shares of total busi-
ness GDP in Canada and Libya-—
17 percent in each. MOFA shares
were also large in Ireland, Lux-
embourg, Indonesia, and Panama.

® From 1966 to 1977, MOFA gross
product grew about 15 percent
per year. Growth was somewhat
faster in developing countries
than in developed countries—16

(Text continued on p. 28)
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Table 1.—Gross Product of U.S. MNC’s, by Industry of U.S. Parent, 1977

Amount Distribution
Millions of dollars Percent
MNC’s MNC’s
us. ) Us. )
world- MOFA’s | world- MOFA'’s
wide parents wide parents
All industries 651,665 | 490,529 | 161,136 100 75 25
Mining 2,415 1,974 441 100 82. 18
Metal mini 853 680 173 100 80 20
Iron ® (®) (®) 100 (@) ®)
Copper, lead, zinc, gold, and silver [G] (%) (2) 100 (?) (z)
Bauxite, other ores, and servi ®) (?) (®) 100 ®) )
Coal and other tallic mineral 1,562 1,294 268 100 83 17
Petrol 114,051 52,052 61,999 100 46 54
0il and gas extraction 4,384 8,546 838 100 81 19
Crude troleum (no refining) and gas 8,062 2,368 635 100 78 22
gas field services 1,332 1,178 100 88 12
Petroleum and coal products 101,137 43,238 51, 899 100 43 57
Integrated reﬁnmg and extraction 100,837 42,941 57 896 . 100 43 57
Refining without extraction 3 (®) (2) -5 100 [G] (®)
Petroleum and coal pr nec (%) (%) 8 100 ®) ®)
Petroleum wholesale trade 5,109 2,193 2,917 100 43 57
Other 3,420 3,075 345 100 ] 10
Manufacturing 382,280 | 301,286 80,994 100 79 21
Food and kindred product 27,871 21,782 6,088 100 8 22
Grain mill and bakery products 4,976 4,088 887 100 82 18
Bever 5,016 3,905 1111 100 78 22
Other 17,879 18,789 | 4,090 100 7 23
Chemicals and allied products 51,547 39,133 12,418 100 76 24
Industrial chemicals and syntheti 28,970 23,320 5,650 100 81 20
Drugs 11,259 7,697 3,562 100 68 32
Soap, cleaners, and toxlet goods 7,486 4,911 2,575 100 66 34
Agricultural ® ® [G] 100 @) ®
Other ®) @ ® 100 83 17
Primary and fabricated metals 40,209 35,380 4,829 100 88 12
Primary metal i tries 27,318 24,800 2,518 100 91 9
Ferrous 19,065 18,227 838 100 96 4
Nonferrous 8,258 6,578 1,680 100 80 20
Fabricated metal products 12,890 10,579 2,311 100 82 18
Machinery, except electrical 60,402 42,356 18,046 100 70 30
Farm and garden hinery and equi t 3,388 2,793 595 100 82 18
Construction and related machinery 10,534 8,425 2,109 100 80 20
Office and puting i 80,263 17,621 12,642 100 58 42
Other 16,218 13,518 2,700 100 83 17
Electric and electronic equi t 82,105 26,683 5422 100 83 17
Household 3,639 2,634 1,005 100 72 28
Radio, television, and icati i t 7,859 7,084 715 100 90 10
Electronic p and i 3,456 2,784 672 100 81 19
er s 3.
Othe 17,151 14,181 2,970 100 83 17
Transportation equi t 88,513 71,302 17,211 100 81 19
Motor vehicles and equiy t 62,507 47,979 14,528 100 T 23
Other 26,006 23,323 2,683 100 90 10
Other facturing. 81,633 64,649 16,983 100 79 21
Tobacco factures 9,841 6,023 3,818 100 61 39
Textile products and apparel 9,198 8,079 1,119 100 88 12
Lumber, wood, furmture, and fixtures. 7,322 6,597 725 100 90 10
Paper and allied prod 12,034 9,708 2,325 100 81 19
Printing and pubhshmg 5,916 5,260 656 100 89 n
p t: 9,902 7,328 2,574 100 4 26
Miscell plastics product: 1,576 1,285 292 100 81 19
Glass product: 2,192 2,191 601 100 78 22
Stone, clay, cement, and concrete 4,872 3,806 1,066 100 8 22
Instruments and related product: . 13,940 10,656 3,284 100 . 76 24
Other 4,240 3,117 528 100 88 12
Trade 85,276 31,308 3,968 100 89 11
Wholesale trade . 6,536 5,058 1,478 100 il 23
Durable goods 2,583 1,939 644 100 75 25
Nondurable goods 3,953 3,119 834 100 79 21
Retail trade 28,740 26 251 2,490 100 91 9
Finance (except banking), insurance, and real estate 29,230 22,825 6,404 100 8 22
Finance, except banking 8,012 2,488 524 100 83 17
Insur 24,835 19,866 4,968 100 80 20
Real estate 85 72 13 100 85 15
Holding 1,108 399 709 100 36 64
Indmdua]s estates, and trusts * : 190 190 100 100
Other industri . 88,414 81,084 7,329 100 92 8
Agriculture, forestry, and fishing (@) (6] (G4} 100 ®) *
Construction ® (?) (®) 100 i 29
Tra.nsportatlon, communication, and public utilities 66,569 63,823 2,746 100 96 4
Transport 18,771 17,287 1,483 100 92 8
Communication and public utilities 47,798 46,536 1,262 100 97 3
Servi 11,674 9,950 1,724 100 85 15
MNC = multinational company. shown in this category.
MOFA = majority-owned foreign affiliate.
> Suppressed to avoid disclosure of data of individual companies. Norg.—Data for both U.S. parents and MOFA’s are classified in a single industry—that of the
1. Consists of U.S. parents that were individuals, estates, or trusts directly holding investments. U.s. parent (In _tables 2, 3, and 5, data for affiliates are classified by industry of affiliate.) Al-
None of these were required to report fi i and data in the 1977 benchmark tho this table focuses on the MNC as a whole, mdustry of parent rather than industry of
survey. No foreign affiliates are classlﬁed in this category; however, when affiliate data are clas- %was used for classification because an MNC-wide industry code based on the worldwide con-

sified by industry of U.S. parent, the data for affiliates of mdmduals, estates, and trusts are sohdated activities of the MNC was not available from the 1977 benchmark survey.

398~-321 0 - 83 - 4
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Table 2.—Gross Product of MOFA’s, Country by Industry of Affiliate, 1977
[Millions of dollars]
Manufacturing Fi-
nance
El e
Food |Chemi- [ Pri- oo i
All . Ma- tric bank- | Other
indus- | Min- l;:;:: l?;g ﬁ I::? chinery, | and 1;_';';3' Other | Trade | ing), | indus-
tries | M€ Total | gi | allied | fabei. | 63cept | elec- |PORaSOn | many. insur- | tries
electri- | tronic | ©4WP- facturing ance,
prod- | prod- | cated cal ui ment and
ucts ucts | metals exgenli):. real
estate
(o)) @ (&) @ 5) (i) [} @) ) 10) an 12) a3 4
All countries 161,136 | 2,912 | 62,010 | 71,609 | 5,598 | 10,075 ( 4,231 13,555 | 8,062 13,921 16,165 | 14,316 | 1,948 | 8,341
Developed countries 107,487 | 2,199 { 25,803 | 60,223 | 4,267 7,744 | 3,551 12,539 { 6,502 12,362 13,258 { 12,185 | 1,473 | 5,605
Canada 27,783 | 1,198 | 6,110 | 15151 | 1,364 1,623 | 1,346 1,682 | 1,276 3,815 4,044 | 1,944 910 | 2,468
Europe 69,360 32| 16,944 | 40,441 | 2455 5412 1 2,091 9,640 | 4,935 1,705 8,303 | 8,897 276 | 2,770
European C ties (9) 60,576 ®) | 14,394 | 37,306 | 2,237 4981 | 1,971 9,056 | 4,123 1,259 7,679 | 6,290 216 ®)
Belgi 4,244 1 543 | 2,605 88 524 110 341 622 ® ®) 909 21 165
D } 672 0 ®) 123 26 (] ® 46 0 () 227 ®) ®
France 9,688 0 ®) | 6203 341 812 165 2,122 655 1,045 1,064 1 1,177 ®) )
Germany. 18,115 @) | 4424 | 12,058 519 1,242 760 3,080 | 1,262 3,290 1,904 | 1,240 78 ®)
Ireland 762 3 188 485 62 152 10 T 32 8 146 83 —2 6
Italy 5,825 0] 2480 2,744 199 47 114 909 449 178 47 490 23 138
Lu b 198 0 23 175 0 ®) () 32 5 0 ®) 3 —4 0
Netherlands 4,209 0 887 | 2,235 278 592 267 589 123 (®) ®) 678 19 390
United K 16,861 (*)| 3,793 | 10,679 724 1,145 529 1,905 930 2,292 3,155 | 1,483 18 888
Other Europe 8,784 ® 2550 3135 218 431 120 484 812 446 624 1 2,607 60 ®)
Austria 844 0 () 226 25 17 12 ®) ®) ® 70 313 0 ®)
Greece 389 2 235 100 9 37 ®) 0 9 0 ®) 38 5 8
Norway 1,655 @[ 1,207 178 0 ®) 1 ®) 4 ®) 0 27 233 -5 ®)
Portugal 178 0 ®) 84 1 () 5 ®) (®) () 17 53 ®) ®)
Spain 2,019 0 8| 1479 115 250 38 117 438 390 130 433 7 93
Swed 1,103 0 294 518 ®) 49 19 282 ® 14 87 239 ® ®
Switzerland 2,015 0 321 449 ® 49 ® 42 107 0 195 | 1,064 42 139
Turkey 266 1 ®) 69 2 4 0 0 ®) ®) (] 12 0 ®
er 817 0 34 32 0 1 *) 0 ®) 0 ®) 222 1 26
Japan 3,065 [ @) | 1,468 ®) 228 11 @) 62 1 97 434 94 ®)
Australia, New Zealand, and South Africa .........wvmsmerssrsersineenienns 7,279 968 ® | 3163 ®) 481 102 (®) 228 840 815 910 192 (W]
Australia 5,678 945 | 1,158 | 2,458 256 381 225 167 703 664 633 178 206
New Zealand 384 4 ®) 158 ®) 21 0 @) 8 ®) 38 64 ®)
South Africa 1,317 19 ® 546 ®) 80 39 104 53 ® 114 213 8 ®
Devel count: 52,338 714 ( 35,334 11,386 1,332 2,331 681 1,017 | 1,560 1,560 2,906 | 2,131 475 | 2,298
Latin Ameri 16,036 579 | 3,072 | 9,533 | 1,156 1,981 587 889 920 1,506 2494 | 1,495 348 | 1,009
South America 10,927 195 | 1,668 | 7,534 788 1,518 462 809 676 1,245 2,036 946 45 538
Ar i 1,449 ®) 306 945 3 213 35 145 46 179 254 143 3 )
Brazil 6,485 12 736 5,169 450 1,003 231 657 535 901 1,392 311 26 231
Chile 162 *) ® - 62 6 21 ® 0 ®) ®) ®) 30 0 ®)
Colombi 532 —4 113 320 39 91 ® 1 18 ®) ®) 84 6 13
Ecuad 307 0 ® 35 9 10 4 0 5 0 6 ®) 0 ®
Peru 404 ®) 114 T4 14 14 ® 1 13 ®) (] 49 ) ()
Vi 1,370 0 97 T45 168 165 36 5 45 115 212 304 10 214
Other 216 *) ®) 184 28 1 ® 0 ® ®) ® ® 1 ®)
Central Ameri 2,879 29 233 | 1,863 299 433 122 79 242 261 426 406 38 310
Mexi 2,050 2 21 1,646 232 378 115 79 211 261 369 293 7 82
P 289 * 89 26 ®) 9 0 0 0 0 ®) 73 27 15
Other 539 27 123 191 ®) 46 0 32 *) ® 40 4 154
Other Western Hemisphere 2,230 355 | 1,170 136 69 30 4 0 2 0 32 142 266 160
Bah 157 2 39 6 2 5 0 0 0 0 *) 56 5 50
B d 398 0 56 [} 0 [} 0 (1] 0 0 0 49 268 25
Netherlands Antilles 89 1 ® 1 1 *) 0 0 [ 0 0 4 -14 ®
Trinidad and Tobago. ®) 0 ®) ® ® ®) 0 0 1 0 ® 4 1 ®)
Other ® 352 138 ® ®) ®) 4 (] 1 0 ®) 30 6 ®)
Other Africa 6,703 ®)| 6,069 255 ® 39 56 ®) 31 2 ® 116 —8 ®)
h 8,449 0| 3295 40 ®) 6 @ ®) 0 0 ®) 32 0 82
Egypt 344 0 332 4 0 4 0 0 0 0 0 ® 0 ®)
Libya 2,934 0] 2927 ®) 0 0 0 ®) 0 0 ®) ® 0 ]
Other 172 0 36 (%) ®) 2 ® 0 0 0 ® ®) 0 ®)
Sub-Saharan 8,254 ®| 274 215 ®) 33 ®) 0 31 2 ®) 84 -8 ®)
Liberia 44 3 3 2 2 0 0 0 0 0 0 4 —12 46
Nigeria 1,848 0! 1,736 54 2 24 1 0 ® 0 ®) ®) 2 ®
Other 1,362 ®| 1,035| 160 ® 9 ® 0 ® 2 ® ® 2 ®
Middle East 22,260 (*)| 21,120 103 ®) 41 0 ®) 23 0 ®) 106 ®) ®)
Israel 225 0 (®) 84 ® 22 0 ® 21 0 ® ®) 7 @)
OPEC 21,686 (*)| 20,764 19 0 17 0 *) 2 0 0 42 ® ®)
Iran ® 0 ®) 16 0 15 0 0 2 0 0 34 -1 ®)
Other () *) (] 3 0 3 0 ) 0 0 0 8 @) ®)
ér 349 0 @) -1 ® 1 0 ®) 0 0 ®) ® 1 @
Other Asia and Pacific 7,339 ® | 5073 1,495 121 270 37 105 586 51 325 415 ®) ®)
Hong Kong 542 (] 7 199 2 19 ®) 22 117 0 ®) 174 24 73
India 210 0 1 205 1 82 0 25 ® 0 ®) 3 -1 2
Ind 4,661 ® | 4394 106 2 17 *) 0 18 0 69 11 1 ®
Mal 333 ®) 161 122 ) 12 ® 2 80 2 ® 28 1 (®)
Philippi 549 0 ®| 21 79 70 ® 0 23 ® " 42 @) ®
Singapore 400 0 105 210 *) 2 20 45 127 ® ®) 56 -1 30
South Korea 79 0 0 59 10 1 0 ®) 34 0 ®) ® 0 ®)
Taiwan 260 1] 9 224 16 23 0 ® 147 ® ®) 24 ) 2
Thailand 254 2 ® 58 8 14 1 0 ® 0 ®) 59 ®) ®
Other 52 ] 38 33 3 30 0 0 2 0 -3 ® ® ®
International 1,311 0 873 0 0 0 [] 0 [] 0 0 0 0 438
Addend QOPEC *! 32,948 ®) | 30,227 963 181 234 41 1 83 115 301 427 ®| 1190

MOFA =majority-owned foreign affiliate.

* Less than $500,000 ().

(") Suppressed to avoid disclosure of data of individual compani

1. Members of the Organization of

United Arab Emirates.

panies. X X
Petroleuam Exporting Countries (OPEC) are: Algeria, Ecuador, Gabon, Indonesia, Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, Venezuela, and
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Table 3.—Gross Product of MOFA'’s, Industry of Affiliate by Country, 1977
[Millions of dollars]
Developed countries Developing countries
Europe tAa:lx_s-
All f\lewl?’ Other Interna-
coun- Latin Mid- Asia s
tries | Total E?i‘; Europe- Japan | |0 d. Total | Amer- ggﬁ; e and tional
Total | commu | Other ond ica East | Pacif-
nities (9) South 1e
Africa
@ [¢] (&) @ ® 6) () @ (©)] 0 (05 1] a2 13) 19
All industries 161,136 (107,487 ,7183 | 69,360 60,576 | 8,784 | 3,085 | 7,279 52,338 | 16,036 | 6,703 | 22,260 | 17,339 1,311
Mining. 2912 | 2,199 | 1,198 32 ® ®) 0 968 714 579 ®) *) ® 0
Metal 2,147 | 1,442 924 ®) ® ®) 0 ® 706 569 ® *) ® 0
Iron 43 738 563 ®) [} ®) 0 ® 5 3 3 0 0 0
Copper, lead, zinc, gold, and silver. 538 225 ®) 0 [} 0 0 (®) 313 250 ® *) ®) 0
Bauxite, other ores, and servi 867 479 ®) ® ®) 1 0 309 388 317 ® 0 ®) 0
Coal and other tallic minerals 765 57 274 ®) 4 @) 0 ®) 8 10 -3 0 1 0
Petrol 62,010 [ 25808 | 6,110 | 16,944 14,394 | 2,550 ®) ™| 85334 | 3,072 | 6,069 | 21,120 | 5,073 873
Oil and gas extraction ,63: 55171 28351 2,220 1,275 945 ®) ™| 12935 | 1,194 | 5447 1,881 | 4413 187
Crude petroleum (no refining) and gas 17,636 | 5,061 | 2722 1,879 ® ®) ® ®)| 12,475 [ 1,033 | 5307 | 1,752 4,383 0
Oil and gas field services 1,103 456 113 341 ®) (@) )] 2 460 161 141 129 30 187
Petrol and products 32,621 ® ! 38,078 10,695 ®) ® 0 ®) ® ®) ® ®) 400 [1}
Integrated re and extracti 26,735 ®) ®f 5981 5,981 0 0 ®) ) (] ® ® ®) 0
Refining WIthout Mrfrm‘hm- ,8 5,083 @) | 4,691 M ®) [ ®) 756 ® 0 0 ®) 0
Petroleum and coal pr ts, nec 4 ®) ® 23 23 0 0 ®) ®) ®) 1 0 0 0
Petroleum wholesale trade 8,897 | 5265 ®| 3292 1,845 | 1,447 ®) 866 ® | 1,149 439 | 1,796 ®) ®)
Other 1,854 ®) ® 37 ®) ) 0 ®) ®) @ ®) ®) ®) ®)
Manufacturing 71,609 | 60,223 | 15,151 | 40,441 37,306 | 3,135 | 1,468 3,163 | 11,386 | 9,533 255 103 | 1,495 [
Food and kindred product 5,598 | 4267| 1,364 2455 2,237 218 ®) @ 1,332 1,156 ®) ®) 121 0
Grain mill and bakery products 1,246 | 1,026 308 612 548 64 2 109 219 194 ®) 0 ® 0
Bever 1,167 815 216 432 ® ® ®) ® 352 291 ®) @ ® 0
Other ... 3,186 | 2425 846 [ 1,411 ®) ® 4 165 761 671 18 1 1 0
Chemicals and allied products 10,075 | 7,744 1,623 | 5412 4,981 431 228 481 | 2,331 1,981 39 41 270 0
Industrial chemicals and syntheti 8,786 | 3,045 859 | 1,997 1,820 177 13 176 741 697 0 11 33 0
Drugs 2,803 1 2,120 2051 1,682 1,583 99 99 134 684 511 ® ® 126 0
Soap, cleaners, and 17011et goods ,154 | 1,598 311 ,069 976 93 100 118 555 457 ®) ®) 80 0
Agricultural 389 174 73 82 80 2 0 18 215 186 4 0 26 0
Other 943 807 175 582 522 60 16 34 136 130 0 0 6 0
Primary and fabncated metals 4231 | 38551 1,346 | 2,091 1,971 120 11 102 681 587 56 [ 37 0
Primary metal industries 1,136 809 294 508 448 61 0 7 327 278 ®) [ ®) 0
Ferrous 465 380 178 201 ®) ®) 0 7 84 ® 0 0 ®) 0
Nonferr 67 429 121 308 ®) ®) 0 *) 243 () ® 0 0 0
Fabricated metal products 8,095 | 27741 | 1,052 | 1,582 1,524 59 1 95 354 309 ®) 0 ® 0
Machinery, exce] t electrical 13,555 | 12,539 | 1,682 | 9,540 9,056 484 ®) ® | 1,017 889 ® ®) 105 0
Farm and g: -y and equip t 967 872 15 793 (%) ®) 0 63 95 95 0 0 0 [
Construction and re],ated hinery 2,083 | 1,816 2691 1,372 1,263 110 ®) ®) 267 254 ®) ® ®) 0
ce and p g hi 8,047 | 17,584 950 | 5,714 ®) ®) ®) ®) 463 ®) 0 ® 81 0
Other 2,458 | 2,267 448 | 1,661 1,533 128 36 122 191 ®) 0 ] ®) 0
Electric and electronic eguip t 8,062 | 6,502| 1,276 | 4,935 4,123 812 62 228 | 1,560 920 31 23 586 0
Household pli 1,414 | 1,308 586 625 551 75 0 97 106 89 0 0 17 0
io, , and tiol t 3,452 ®) 177 () ®) ®) 0 ®) ®) 330 ® ® () 0
Electronic p ts and ies 1,643 1 1,006 ® 830 ® ® 62 ® 537 151 5 5 376 0
Other 1,654 ® ®) ®) ®) ®) 0 ®) ® 350 ® ® ®) 0
Transportation equip t 13,921 | 12,362 | 3,815 | 17,705 7,259 446 1 840 | 1,560 | 1,506 2 0 51 0
Motor vehicles and i t 13,684 | 12,063 | 3,640 | 7,591 7,145 446 1 831 | 1,521 ® 2 0 ® 0
Other 337 299 176 114 114 0 [ 9 39 ®) 0 0 ®) 0
Other facturing 16,165 | 13,259 | 4,044 | 8,308 1,679 624 97 8151 2906 | 2494 ® ® 325 (1]
Tob. fact 3,506 (®) () | 2,523 ®) ® 0 ®) () ®) ® 0 1 0
Textile products and appar 1,010 809 253 518 451 67 1 37 202 178 1 0 22 0
Lumber, wood, fumlture, and fixtures., 740 661 553 93 89 5 2 12 79 19 ®) 0 ®) 0
Paper and alhed P 2,167 | 1,658 | 1,100 481 433 48 ® ®) 508 476 ®) ®) ®) 0
Printing and 431 394 99 252 ) ® 1 42 37 32 0 0 5 0
Rubber products 2,380 | 1,520 535 863 754 109 0 122 860 646 ®) 0 ®) 0
Miscellaneous plastics products 499 407 57 280 ®) ®) ®) ®) 91 87 0 0 4 0
Glass prod 623 509 (®) 378 (P) ®) 0 ®) 114 114 0 0 1 0
Stone, clay, cement, and concrete 1,068 911 366 500 391 109 ® ®) 157 ®) ®) 0 0 0
Instruments and d pr 2170 | 2,541 425 | 1,952 1,876 76 40 124 229 ®) 0 1 ®) 0
her 971 ®) 232 463 429 35 20 ®) ®) ®) 0 1 ®) 0
Trade 14,816 | 12,185 | 1,944 | 8,897 6,290 | 2,607 434 910 | 2,131 | 1,495 116 106 415 0
Wholesale trade. 11,301 ,5624 875 |. 7,628 5150 | 2,478 375 646 | 1,776 | 1,195 ®) ®) (®) 0
Durable goods 8,825 | 7,534 703 | 6,013 3,085 | 2,028 239 579 | 1,290 867 101 95 227 0
Nondurable goods 2476 ,990 1731 1,615 1,165 450 135 67 486 328 ®) ® ®) 0
Retail trade 8,015 | 2661 1,069 | 1,269 1,140 129 59 264 354 300 ®) ®) ®) 0
Finance (except banking), i and real estate. 1,948 | 1,473 910 276 216 60 94 192 475 .348 -8 ® ® 0
ce, except banking. 890 727 303 235 192 4 (®) ®) 164 70 -13 ®) ®) 0
Insur 969 709 595 22 17 5 ®) ® 260 248 4 4 5 0
Real estate 63 44 27 13 12 1 1 3 20 1 *) ®) ® 0
Holding i ; 25 -6 -15 6 —4 10 1 2 32 29 1 -2 3 0
Individuals, estates, and trusts 0 0 0 0 0 0 0 0 0 0 [] 0 0 0
Other industri 8,341 | 5605 2468 | 2770 ® ®) ® ® ) 2298 | 1,009 ®@) ® ® 438
Agnculture, forestry, and fishing. 405 ®) 20 17 3 0 ®) 357 259 44 3 50 [
nstr 2,416 | 1,543 ® 515 479 36 *) ® 878 225 103 404 141 0
Transportation, communication, and public utilities........c.c.erceervrrrersoncrenes 1,590 [ 1,085 ®) 133 ® ®) ®) [1} 118 64 ® ®) @ 438
Transportation 791 327 ®) ®) 68 ®) ®) 0 26 22 2 0 2 438
Communication and public utilities 799 708 (®) ®) ®) (@) 0 0 91 42 ® ®) ®) 0
Services 8,929 | 2978 621 | 2,102 1,761 341 83 173 951 461 25 404 60 [
MOFA = m ty-owned foreign affiliate.
* Less than %00

P Suppressed to avond dlsclosure of data of individual companies.
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percent compared with 15 per-
cent.?

® By component, the share of total
gross product accounted by em-
ployee compensation was larger,
and the shares accounted for by
profit-type return and indirect
business taxes smaller, for U.S.
parents than for MOFA’s.

3. These rates were computed using unpublished es-
timates of MOFA gross product in 1966, the year cov-
ered by BEA’s previous benchmark survey. The rates
are only a rough indicator of MOFA growth because
the 1966 and 1977 gross product estimates from which

the rates were calculated differ somewhat in method-
ology and coverage.

SURVEY OF CURRENT BUSINESS

Overall, the MNC gross product es-
timates are highly consistent concep-
tually with national income and prod-
uct account (NIPA) estimates of all-
U.S.-business GDP. Exhibit A com-
pares the NIPA and MNC methodolo-
gies and shows that the net effect of
the conceptual differences is very
small—$4.4 billion (line 22), or less
than one-half of 1 percent of all-U.S.-
business GDP.

The effect of conceptual differences
on individual NIPA and MNC compo-
nents is, however, more significant.

February 1983

For MNC'’s, these components are
compensation of employees, profit-
type return (PTR), net interest, indi-
rect business taxes, etc., and capital
consumption allowances (CCA). Per-
haps the most important conceptual
difference between the MNC and the
corresponding NIPA components
arises because of differences in the
measurement of depreciation. NIPA
depreciation charges are based on
Federal income tax returns; therefore,
valuation of these charges reflects ac-
counting practices under Internal

Table 4.—Gross Product of MOFA’s Compared with Business GDP for Selected Host Countries, 1977

[Millions of dollars]

MOFA gross product Host country GDP Adjusted
s MOFA gross
producttasfa

: Business, ercent o
: Adjusted for 2 usted host

As shown in p adjusted for

table 2 comparebil- Total ogjmparabxl- country

ity ity business

GDP (col.

2+col. 4)

[0 )] 2 [€)) [CY) ®)
Developed countries:
Australia 5,578 5,400 100,128 82,631 7
Austria 844 47,952 34,961 2
Belgi 4,244 4,223 79,185 64,479 7
Canada 27,783 26,873 199,672 162,876 17
France 9, ,635 381,650 278,239 3
Germany, 18,115 18,037 515,503 409,870 4
Greece 38 384 26,160 21,998 2
Ireland 762 764 9,384 7,852 10
Italy 5,825 5,802 215,299 152,344 4
Japan 3,065 2,971 693,833 547,033 1
I bourg 198 202 2,823 1,729 12
Netherlands 4,209 4,190 103,092 74,652 6
New Zealand 384 378 ,689 11,319 *
Norway 1,665 1,660 35,769 30,260 5
Portugal 178 178 16,307 15,338 1
South Africa 1,317 1,309 39,802 32,162 4
Spain 2,019 2,012 120,829 100,008 2
Switzerland 2,016 2,015 ,657 60,657 3
Turke, 266 266 ,922 ,279 1
United Kingd 16,861 16,843 247,298 198,266 9
Developing countries:

Argent 1,449 1,446 52,121 50,558 3
Brazil 6,485 6,459 164,161 133,703 5
Chile 162 162 ,368 11,148 1
Columb 532 526 19,459 18,373 3
Ecuador. 307 307 ,495 ,164 6
pt 344 344 14,259 12,058 3
Hong Kong. 542 518 3,050 10,463 5
dia 210 211 105,349 94,9556 *
Ind 4,661 4,660 45,809 40,575 11
Iran ,071 3,072 76,024 58,619 5
Israel 225 218 14,723 10,598 2
Liberia 44 56 861 741 8
Libya 2,934 2,934 19,476 17,234 17
A 333 332 13,140 12,401 3
Mexi 2,050 2,043 74,191 ,350 3
Nigeria 1,848 1,846 50,194 43,738 4
P 289 262 2,170 1,861 14
Peru 404 404 13,639 11,983 3
hil 549 549 20,996 20,966 3
Singap 400 401 ,547 5,635 7
South Korea 79 79 35,378 31,620 *
Thailand 254 254 19,264 17,319 1
Vv 1 1,370 1,360 36,315 29,217 5

MOFA =majority-owned foreign affiliate.
GDP=gross domestic product.
*Less than 0.5%

Nore—This table provides only a rough indication of the contribution of MOFA's to total busi-
ness actlwty in selected host oountnes Estl.mates of host country GDP are from the World
Bank’s unpubhshed Handboo k of N ts and were d largely according to the
United Nations System of N: i A ts. The countries shown are those in table 2 for which
World Bank GDP estimates were also ilable. Host country b business GDP excludes data for
nonbusiness sectors (governments and h holds) and the stat 1 discre; ? Adjustments to
both the busmess GDP and MOFA data were necessary because the GDP data do, but the MOFA
goss roduct estimates do not, cover banking. GDP in banking was not shown separately i in the

orld Bank data, but instead was included as a part of “banking, insurance, and real estate.”

DP, it can affect com;
roduct. Fot a discussion, see Ned G. Howenstine,
mpanies,” SURVEY OF CURRENT Busingss 57 (February 1977): 26.

make cover e of the host country and MOFA data the same, the GDP data were adjusted

, insurance, and real estate” and the MOFA data were adjusted to exclude ﬁ-

nance (except bankmg), insurance, and real estate.” (In the World Bank da
ance, and real estate” covers both bankmg and all other fi

‘bankmg msur-

ares of

ness sectors and adjustments for banking could not be made for partlcular countries because the
necessary data were not available separately.

Average exchange rates were used to translate GDP from foreign currencies into U.S. dollars.
Foreign affiliate data in the 1977 benchmark survey were reported in dollars. In translating for-
eign affiliate data to dollars, companies were required to follow generally acce
ciples. While translation does not affect comparisons of affiliate sh:
ns among countries of levels of both business GDP and
‘Gross Product of Foreign Affiliates of uUs.

})ted aocountmg

usmess

OFA
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y
Revenue Service regulations.* MNC Table 5.~~Gross Product of U.S. Parents and MOFA'’s, Industry by Component, 1977
depreciation charges, in contrast, are [Millions of dollars]
drawn from accounting records on
. ~ : Capital
which annual reports are based, and Gross | satamcof | FProfit | oy Indirect o
- e B on
may not conform to tax regulations. product | employ- | | FE7, | interest | taxes, |2
This difference affects both PTR and i
CCA. Although the effects on these USS. parents: !
two components cannot be quantified, 4 jndustries 490529 | 305504 | 103,375 | 9823 | 32612 3985
they are offsetting; thus, total gross  Minine e I TS A NP S e < A R
product is not affected. T i hn a8 ) A
NIPA and MNC gross product data Chemicals and ﬁlhed 1 products 3?%3(3, ggig 1313% 1025 iggg ggg;’
. an: riCal metals 3 B 'y 9 &) 'y
disaggregated other than by compo- Machiriery, except sloctrical a2ie | a8\ oo 21z g2\ 3o
nent also may not be as comparable Eﬁ:@iﬂ‘tﬁ:}fcmmc nt... '%(15:302 53,030 | 12437 —650| 3,108 3378
as the totals. Because sources of data . Other manufacturing Guoto) gosse) wsm) LTS A5 2648
M e 3 'y s 3 'y )
i Fi t baniking), i 81 TEAT GSATE...rrrrrorr 20895 | 14166| 8717| —2849| 1988 203
gq;f thed-?gNC and- NiPA eStlm?tes Omance (et . U081 | 47368| 15021| 4529 4630 | 9,436
iffer, differences in timing, valua-
- s A . MOFA’s: !
tion, and industry classification,
OB All industries 161,136 | 59534 | 52197 2778 35409 | 11,218
among others, could significantly  wining Zoiz| | s | e s
affect comparisons. B erin 71609 | 40416 | 14852 1,928 | 8837 5,575
S e i wm om| e ®
4. Two measures of capital consumption are used in Primary and fabricated metals 4231 2211 "890 152 158 311
the NIPA’s: CCA and CCA with capital consumption Machinery, except electrical 13555 |  T651| 8520 200 630 1,654
adjustment (CCAdj), In the former, depreciation is Electric and electromc L' t 8,062 5,404 1,373 209 657 419
based on the acquisition cost of assets. In the latter, Transportation equ 13,921 8,127 2381 225 2,106 1,077
on the 1 Other ing 16165 | 8109 | 2643 09| 1074 910
depreciation is based on estimates of the current re-  Trade 14,316 6,971 4,063 335 1,645 1,304
placement cost of assets, uniform asset service lives, Finance (except banking), insurance, and real estate...............ereens 1,948 855 1, —657 90
and uniform depreciation formulas, and is designed to  Other ind 8,341 5420 1,887 132 218 673
provide a consistent measure over time of the using - - N
. . . MOFA = ority-owned foreign affiliate.
up of capital in production. CCA, rather than CCA 1. US. parent data are classified by industry of parent; MOFA data are classified by industry of affiliate.
with CCAdj, is shown in exhibit A because it is con- Note.—Tables showing U.S. parent and MOFA gross product data by component for more detailed industries, and MOFA
ceptually closer to the MNC measure. g-%ss Dp:;;irt.;ct datafb(};o componen‘}v ;;hoss c]assngeg 1%36 2country, are available at cost from Bureau of Economic Analysis (BE-50, RB),
5. For a more detailed discussion of the difference ment of Commerce, ington,

between NIPA and MNC depreciation, see Ned G.
Howenstine, “Gross Product of Foreign Affiliates of
U.S. Companies,” SURVEY 57 (February 1977): 28.

Exhibit A.—Comparison of U.S. MNC and NIPA Gross Product Methodology

Billions of Billions of dollars
dollars MNC roduct in 19’
5 MNC gross product in 1977
NIPA component Line GD{’L%i: all compared with NIP A’s
business in U.S. parents MOFA’s
19771
Total (2+5+9-+14+18) 1 1488.3 | n.a. 490.5 161.1
tion of ] 3+4) 2 8934 | na. 305.5 59.5
Wages and salari 3 760.7 | Same as NIPA’s 250.2 486
Supplements to wages and salaries 4 132.7 | Same as NIPA's 55.3 109
Profit-type return (6+7+8) 5 256.9 103.4 52.2
Corporate profits before tax and proprietors’ income, both before adjustments in line 8 (on a tax return basis)..... 6 261.6 Same as NIPA’s (except 1034 52.2
on annual report basis)
rate and proprietors’ i luation adjust t: 7 —17.4 | Not included Not included | Not included
Ba debt; depreciation of ex ndltures for mlmng exploration, shafts, and wells; and other adjustments that 8 12.7 | Not included Not included Not included
could not be made for MNS‘e

Net interest (10+11-12-13) 91 54.1 | n.a. 98 2.8

Monetary interest paid 10 146.5 | Same as NIPA’s (¢ (&)

Imputed int paid 11 32.3 | 3Same as NIPA's ? (6]

Less: Monetary interest received 12 111.0 | Same as NIPA’s 3 [C]

Less: Imputed interest received 13 13.6 | Not included Not included | Not included
Indirect business taxes, etc. (154 16-17) 14 142.0 | n.a. 32. 6 354
Indirect business taxes and nontax liability. 15 139.3 | Same as NIPA’s 32. 36.0

B transfer payments 16 7.8 | Not included Not mcluded Not included
Less: Subsidi 17 5.1 | Same as NIPA's “0 K
Capital tion all (19+20). 18 142.0 39.2 112
Deprecmtmn (on a tax return basis) before adjustments in line 20 19 135.8 Same as NIPA’s (except 39.2 11.2

on annual report basis)
Depreciation of mining exploration, shafts, and wells; and other adjustments that could not be made for MNC’s.| 20 6.1 | Not included Not included | Not included
Addenda:

GIz)g) of all U.S. businesses excluding items that were not included in MNC gross product (1-7-8+13-16-20) or (1- 21 14839 | n.a. na. na.
Net effect on all-U.S.-business GDP of items that were not included in MNC gross product (-7-8+13-16-20).... 22 44 | na. na. na

MNC=multinational company.

MOFA =majority-owned foreign affiliate.
NIPA =national income and product account.
GDP=gross domestic product.

n.a.=Not apghcable

1. Excludes GDP of banks, government and government enterprises, and private households; imputed gross product of owner-occupied farm and nonfarm housing; rental income of persons; and
the statistical discrepancy.

2. Not available separately.

3. Imputed interest paid by MNC'’s that are regulated i t t was not included however, such 1mpuwd interest pald was probably negligible.

4. Data on subsidies received by U.S. parent companies were not collect.ed in the 1977 benct k survey. to be zero for U.S. parents because few U.S. parents were in the

industries that receive most of the subsnhes in the United States.



By ALBERT A. HIRSCH

Macroeconomic Effects of Price Shocks: A Simulation Study

RESPONSIBILITY for the high rate
and acceleration of general price in-
flation in the United States that char-
acterized most of the last decade, as
well as for declines in real economic
activity, has often been attributed to
a large extent to accelerations of pri-
mary commodity prices.! 2 Frequently,
surges in such prices stemmed from

abrupt changes is supply conditions. -

Well-known examples are the price
explosions that accompanied or fol-

lowed the shortfalls in the supplies of

grain and other foodstuffs in 1972-73
and OPEC’s curtailments of crude oil
production in 1973-74 and 1978-80.
Price responses, whether they result
from the impersonal mechanism of
the market or from decisions by mem-
bers of a cartel, are the natural con-
comitants of these “supply shocks”
and tend to clear the market under
the new supply conditions.

Other commodity price increases re-
sulted from “demand shocks.” For ex-
ample, prices of nonferrous metals
rose sharply in 1972-73 in the wake
of simultaneous upswings in the busi-
ness cycle in the industrial nations,
while increases in the productive ca-
pacity for many of these metals were
limited.

A third class of price shocks, not
precipitated by either supply or
demand shocks, may be called “insti-

Note.—Otto Eckstein, Marvin Kosters, Joel
Popkin, and Richard Wertheimer made helpful
comments on a preliminary draft of this article.
The extensive underlying computer simulations
were performed by Bruce Baker.

1. See, for example, Otto Eckstein, Core Inflation
(Englewood Cliffs, N.J.: Prentice Hall, 1981) and Barry
P. Bosworth and Robert Z. Lawrence, Commodity
Prices and the New Inflation (Washington, D.C.: The
Brookings Institution, 1982).

2. “Primary commodities” consist of crude materials
(such as crude oil, foods and feeds, and iron ore) and
materials that have passed through initial stages of
processing (such as wood products and fibers).
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tutional” price shocks. They are the
result of (public or private) policy de-
cisions. Recent examples were the in-
troduction and subsequent removal of
general price and wage controls in
1971-74 and the decontrol of domestic
crude oil during 1978-81.

In conventional macroeconometric
models, which are essentially
demand-driven, supply shocks (with
market-clearing price responses) and
institutional price shocks are handled
in the same way. From the standpoint
of the model—as from that of buyers
in actual markets—these two kinds of
shocks are basically indistinguishable,
both appearing as price shocks. Thus,
in order to incorporate them into a
model simulation or forecast, it is
usually necessary. first to translate
them into their mirror-image price
shock.3

A demand shock, unlike a supply
shock, can usually be incorporated as
an explicit model input. A shift in

. demand can be represented by such

variables as a change in sales, orders,
inventories, or capacity utilization;
the resulting price change is an en-
dogenous response. Of course, if the
demand shock originates abroad and
does not impinge primarily on U.S.
exports, the resulting change in world
commodity prices is, from the U.S.
point of view, again a purely exoge-
nous price shock.

Previous studies of price shocks
have largely concentrated on prices of
energy and food. This article, in con-

3. Conventional models often do contain certain
breakdowns of production sectors, with outputs as well
as prices of these sectors feeding back into the main
sector. The farm sector in the BEA quarterly econo-
metric model, which is used in the simulations de-
scribed in this article, is of this type. Indeed, one of
the price shock cases to be analyzed in this article
stems from an assumed shortfall of farm output; in
that case, both output and price variables explicitly
affect the overall model results.

trast, analyzes and compares short-
and medium-term effects on major
macroeconomic variables of a broad
variety of price shocks as estimated
from simulations with the BEA gquar-
terly econometric model. More specifi-
cally, the prices subjected to shocks
include prices of both primary com-
modities (or ‘“basic materials”) and
final products.* The variables affected
include GNP, major GNP compo-
nents, the GNP and personal con-
sumption expenditures implicit price
deflators, shares of national income
by type of income, the unemployment
rate, and interest rates. In all but one
of the cases—an increase in farm
product prices—the cause of the shock
(i.e., whether a supply or a demand
shift or a policy decision) is not speci-
fied; rather, the shock is treated as an
exogenous price change.

The simulations are highly stylized
rather than faithful representations
of the real world, so that one can
derive useful generalizations. Howev-
er, approximations to realistic cases
can often be made by appropriate in-
terpolation or extrapolation. On the
basis of this study, two generaliza-
tions can be made concerning the ef-
fects of price shocks: (1) The effects on
real GNP and unemployment, as well
as on the general price level, are usu-
ally strong; and (2) the magnitudes of
these effects differ substantially
among different types of shocks and
are also sensitive to the economic and
monetary policy environments in
which they occur.

The first section of the article out-
lines the structure of the price-wage
sector of the BEA model to provide
the necessary background for under-
standing the mechanisms involved in

4. The distinction between “primary commodities” and
“basic materials” is explained below. ,
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the price-shock simulations.? The
second section describes the general
methodology used in the simulations
and the cases for which simulations
were run. The final section presents
and analyzes the results.

The Price-Wage Sector: An
Overview

In the BEA model, prices—or more
precisely,
(hereafter referred to as “deflators”),
as defined in the national income and
product accounts (NIPA’s)—are large-
ly determined in a “stage-of-process-
ing” framework, Producer prices of
energy and farm products and prices
of imported commodities are exoge-
nous.® Together with wage rates or
unit labor costs and demand pressure
variables, such as capacity utilization,
the unemployment rate, or manufac-
turers’ new orders, energy and import
prices explain producer prices of five
classes of “basic materials,” the
lowest tier of endogenous prices; the
five commodity groups are primary
iron and steel products, primary non-
ferrous metal products, nonmetallic
mineral products, lumber and wood
products, and primary nondurable
products.”

Basic materials prices, along with
variables (including energy prices)
similar to those used in the equations
for basic materials prices, in turn de-
termine producer prices of finished
consumer goods and, through the
latter, deflators for corresponding per-
sonal consumption expenditures
(PCE) components and for business
purchases of motor vehicles. Similar
equations determine (directly) defla-
tors for nonconsumption goods pur-
chases. In addition, the producer price
index for farm products largely ex-
plains movements in the PCE deflator

5. A full description of this sector is given in Albert
A. Hirsch, “A Stage-of-Processing Price Sector for the
BEA Quarterly Econometric Model,” BEA Working
Paper 1, September 1982. (See the abstract in the
SuUrVEY oF CURRENT BusiNgss, 62 (December 1982):10.)

6. Energy prices used in the model are the producer
price indexes for coal, refined petroleum products, gas
fuels, and electric power. If assumed changes in
energy prices are given in terms of crude materials,
such as crude oil, they must first be translated into
appropriate producer prices by extraneous calcula-
tions.

7. “Basic materials” overlap but differ somewhat
from “primary commodities” in that they include com-
modities that have undergone a substantial amount of
initial processing and exclude crude materials.

implicit price deflators .
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for food and beverages and producer
energy prices determine correspond-
ing PCE deflators for energy products.
Other equations, not involving inter-
mediate goods prices but with the
wage rate or unit labor cost playing
the dominant role, explain move-
ments in deflators for nonenergy serv-
ices (except the deflator for govern-
ment employee compensation, which
is exogenous).

The basic wage-rate variable—the
change in compensation per hour for
the nonfarm business sector excluding
housing—depends primarily on the
inverse of the overall unemployment
rate (adjusted for changes in the
“high-employment”  unemployment
rate) and lagged changes in the PCE
price deflator. The inverse form of the
unemployment rate introduces an im-
portant nonlinearity into the model
and is based on the assumption that
in tight labor markets (reflected in
low unemployment rates), wage rates
respond much more sensitively to the
availability of workers than in loose
labor markets. Short- and long-run
changes in the PCE deflator have dif-
ferent influences on the change in the
wage rate; the short-run elasticity
(i.e,, up to 1 year) of the wage rate
with respect to consumer prices is 0.5,
while the long-run elasticity is 0.9.
These graduated effects are based on
the assumption that short-run
changes in the inflation rate are
much less firmly implanted in expec-
tations of future inflation than are
longer run changes and, accordingly,
have less of an influence on wage
rates. The differential also reflects
the short-run fixity of union wage
contracts.

Description of Model
Simulations

General methodology

The analysis of price shocks in a
macromodel context is essentially an
adaptation of ‘“multiplier” analysis.
Multipliers measure the changes in
endogenous variables that are in-
duced by a unit change in an exoge-
nous variable or by an exogenous
change in an endogenous variable.
Usually, it is such policy-determined
variables as Federal expenditures,
taxes (tax rates or direct receipts ef-
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fects), and money supply that are the
subjects of the multiplier analysis
and, accordingly, are the variables
that are changed exogenously.® For
this study, it is price indexes or im-
plicit price deflators that are
“shocked” (i.e., changed), in each case
by a fixed percentage, although these
percentages differ for different cases,
as will be explained shortly.

In linear models, multipliers are
fixed parameters of the system; ie,
once such a model has been estimat-
ed, its multipliers can be directly cal-
culated and taken to be valid under
all economic environments and for
different assumed amounts of exoge-
nous change. Because most macroe-
conometric models, including the BEA
model, are—realistically—nonlinear,
such invariance does not hold; accord-
ingly, multipliers must be determined
by model simulation under specified
conditions. The procedure is to run a
“control” solution of the model,
obtain another solution with the
changed input (in the present study,
the price shocks), and finally, to meas-
ure the differences between  corre-
sponding outputs -of the shocked and
the control solutions.

Two control solutions, each extend-
ing over a 5-year (20-quarter) period
and representing different cyclical
states of the economy, were utilized.
In one control solution, a relatively
high unemployment rate—between
7% and 8 percent (i.e., near the mid-
point of its actual range during the
last 5 years)—was maintained; in the
other, a relatively low rate—between
5% and 6 percent—was maintained.®

8. See Albert A. Hirsch, “Policy Multipliers in the
BEA Quarterly Econometric Model”, SURVEY, 57 (June
1977): 60-T71.

9. Each of these solutions was obtained by running
the model over a historical period and modifying se-
lected exogenous variables—mainly major fiscal and
monetary policy variables—relative to actual values in
order to bring the unemployment rate within the de-
sired range throughout the simulation period. More
specifically, the high-unemployment control solution
was obtained by running the model over the period
1976-80; for the low-unemployment solution, the
period 1978:2 through 1983:1 was used. (Exogenous
variables for the latter portion of the second period
are pragmatic projections, rather than realistic fore-
casts.) Although, from the standpoint of making com-
parisons, it would have been desirable to use a
common period, the use of different periods was dic-
tated by the practical requirement that in each in-
stance, historical levels of the unemployment rate in
the early quarters of the simulation period.be within
or near the desired range.
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All of the price-shock simulations
were run with the high-unemploy-
ment control solution; in one case, the
low-unemployment solution was also
used in order to examine the sensitiv-
ity of the results to this alteration of
the economic environment.

For each shocked solution, exoge-
nous adjustments to the relevant
price indexes or deflators were made
as follows. Where the shocked price
index or deflator is itself exogenous,
its level was set in each quarter at a
fixed percentage above its correspond-
ing control solution level. Where the
price index/deflator is endogenous,
adjustments were made to the inter-
cept of the equation that explains it
in order to yield a fixed-percentage in-
crease in the price, before model feed-
backs, relative to corresponding con-
trol solution levels.

For multiplier analysis in which
income or product flows are shocked,
it is meaningful to compare results
for common dollar amounts of all
shocks. The appropriate analog for
price multipliers, however, involves
shocks of varying sizes because differ-
ent prices have different weights in
terms of the proportion of GNP that
is directly affected. The approach
used to solve the weighting problem,
and thereby to facilitate comparisons
among price shocks, was to scale the
size of each shock so that its “direct”

effect (i.e., its effect before system

feedback) on the GNP deflator is a
common fixed-percentage increase.
More specifically, the size of each
shock was set so as to raise the GNP
deflator - 1 percent above its corre-
sponding control solution level by the
fourth quarter after the introduction
of shock, as a result of direct effects
only.® Normalization in the fourth
quarter allows for lags in pass-
throughs of intermediate goods
(energy, basic materials, and farm
products) prices. For a shock in the
deflator for a final-demand compo-
nent, the direct effect is the percent-

10. Although, as noted, in a nonlinear system, multi-
pliers can vary with the size of the exogenous change,
such variability is in fact small, at least over a moder-
ate range of variation of the input. Accordingly, no
simulations of larger or smaller changes in any price
were prepared for this article. Similarly, experimenta-
tion showed that positive and negative price shocks of
the same magnitude have approximately symmetric
effects; accordingly, no instances of negative price
shocks are reported.
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age increase in the deflator multiplied
by the relative weight of that compo-
nent in real GNP. For a shock in the
price of an intermediate good, the
direct effect on the GNP deflator is
calculated on the basis of the pass-
through of the price (i.e., cost) in-
crease to final-product prices.!

Where necessary, the direct effect
was sorted out from indirect (.e,
model feedback) effects by a simula-
tion in which all the normally endog-
enous variables in the model except
prices were exogenized. An important
variable in the exogenized set is the
private nonfarm sector wage rate,
which accounts for most of the system
feedback to prices. (In addition, cer-
tain other adjustments to eliminate
inappropriate feedbacks were made.)

Ad-hoc maodifications to model
structure.—Certain aspects of the
BEA model’s structure that are not
critical for most applications of the
model are significantly misspecified if
it is used to analyze price shocks, es-
pecially for periods longer than 2 to 3
years—the typical forecasting horizon
over which the model is considered
useful. Accordingly, the following spe-
cial modifications to the structure
were introduced for this study.

(1) Government purchases of goods
and services are ordinarily exogenous
in current dollars because they reflect
budgetary appropriations, which are,
of course, made in current dollars. In
reality, however, when there are
large unexpected price changes, real
purchases will not be modified to com-
pensate fully for them. Accordingly,
the following assumptions were made:
(a) All national defense purchases
were made exogenous in real terms;
i.e., real purchases are unresponsive
to price shocks; and (b) current-dollar
State and local noncompensation pur-
chases were increased by one-half of
the relative increase in the deflator
for these purchases; i.e., the elasticity
of real purchases with respect to their
price was assumed to be —0.5.

(2) Federal transfer payments to
persons other than unemployment in-

11. Insofar as pass-throughs of energy and basic ma-
terials prices to products prices are determined by
input-output coefficients, pass-throughs are con-
strained to be on a dollar-for-dollar basis. However, in
certain equations pass-throughs are determined from
regression-based estimates. Thus, one cannot be cer-
tain as to how much the system estimates of pass-
throughs deviate from a strict dollar-for-dollar effect.
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surance benefits, which are ordinarily
exogenous, were assumed to respond
to the lagged change in the Consumer
Price Index (CPI) to reflect the actual
indexation of most transfer payments.
Specifically, social security benefits
were fully indexed to the CPI and
other Federal transfers were assumed
to increase in the shocked solution
relative to the control solution by 0.25
times the corresponding difference in
the lagged CPI due to a price shock.
(3) Because there is a tendency to
adjust wage rates in the government
sector to comparable wage-rate
changes in the private sector (al-
though in recent years, less than pro-
portionally), government employee
compensation payments and deflators
(both exogenous) were modified in the
price-shock simulations by setting the
percent difference from the control so-
lution values in the compensation de-
flators in quarter ¢ equal to 0.7 times
the corresponding difference in pri-
vate nonfarm compensation per hour
in quarter ¢-2.12
(4) Crude adjustments were made to
the foreign exchange rate in response
to changes in net foreign investment
and in short-term interest rates that
are induced by the price shocks. The
change in the value of the dollar, in
turn, affects the volume of exports
and the deflator for imports.
Monetary accommodation of price
shocks.—The question arises what as-
sumption should be made about mon-
etary policy in the presence of price
shocks. The assumption used for most
of the simulations analyzed in this ar-
ticle is that monetary policy is nonac-
commodating. Specifically, the M2
variant of the money supply, which is
the principal exogenous monetary
policy instrument in the BEA model,
is held unchanged from its control so-
lution levels in the shocked solution.!?
The rationale for this course is that
with the money supply fixed, a price
shock should result (allowing suffi-

12. In reality, adjustments in social security benefits
and Federal pay normally occur only once a year—on
July 1 for the former and on October 1 for the latter.
However, in keeping with the stylized nature of these
simulations, these seasonal elements were not intro-
duced.

13. M2 contains small time and savings deposits,
money market funds, overnight repurchase agree-
ments, and Eurodollar deposits, in addition to demand
deposits, other checkable deposits, and currency,
which define M1. M1 is endogenous in the model and
is related to M2.
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cient time for market participants to
make adjustments) in a change in rel-
ative prices, but not in the aggregate
price level or, in the long run, in the
level of economic activity. This out-
come would materialize, according to
theory, because the exogenous price
increase induces substitution by pur-
chasers toward commodities whose
prices did not initially increase (and
that have, therefore, fallen in a rela-
tive sense) and away from the com-
modity whose price increased. This
demand response, in turn, tends to
reduce the price of the shocked com-
modity, thus partly offsetting the ini-
tial increase, and to increase the
prices of the substituted commodities.

An ‘“accommodative” monetary

-policy cannot be unambiguously de-

fined. The criteria for such a policy
can be specified alternatively in terms

of monetary aggregates, interest rates

(short-term or long-term), or measures
of economic activity, such as real
output or employment (or its comple-
ment, unemployment).’* For this
study, a monetary accommodation as-
sumption was specified in terms of a
monetary aggregate. Specifically, M2
was set 1 percent above the control
solution levels (i.e., the levels main-
tained in nonaccommodating cases).!®
Alternative simulations (i.e.,, with ac-
commodation) were run for the case
in which the low- as well as the high-
unemployment control solution was
used.

The rationale for this criterion of

“accommodation is that if prices of

commodities other than the shocked
commodities are ‘“rigid,” i.e., unre-
sponsive to demand shifts, the 1-per-
cent increase in the money supply is
just enough to satisfy the additional
transactions demand for money asso-
ciated with the directly generated 1-
percent increase in the GNP deflator;
it is not enough, however, to satisfy
the additional transactions demand
associated with the secondary changes
in the price level (i.e., price-wage feed-
backs resulting from the price shock).

14. For a full treatment of this issue, with defini-
tions of extreme cases, see Edward M. Gramlich,
“Macro Policy Responses to Price Shocks,” Brookings
Papers on Economic Activity (1979, 1): 125-66.

15. More precisely, because the case in point in-
volves the price of the primary commodity (oil), the
higher M2 level was phased in linearly over the first
year, consistent with the gradual impact of the price
change on the GNP deflator.
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With a stable velocity of money (ratio
of the money supply to current-dollar
GNP), there would be no change in
real GNP other than that resulting
from secondary price effects.!6

Although a more accommodating
criterion—for example, increasing the
money supply to satisfy the additional
transactions demand associated with
the secondary changes in the price
level—could have been used, this was
not done because the intent was only
to bracket the probable monetary re-
sponse. Of course, there is a broad
spectrum of policy responses—one
that includes fiscal as well as mone-
tary policy—that could be used to
mitigate the effects of an exogenous
price shock. Model simulation could
also be used to study the mitigating
effect of these policy responses, but
this kind of analysis is beyond the
scope of this article.

Price shock cases

Simulations with the BEA model
were run for seven cases, designated
by the name of the price that is
shocked. The first three cases relate
to increases in the prices of primary
commodities or basic materials. The
remaining four cases relate to in-
creases in the prices of final products.
Except in case 4, price increases are
for specific commodities (or commod-
ity groups) or services; these increases
therefore result (at least initially) in
relative price changes. In case 4, the
price increase is for goods and serv-
ices in general (represented by simul-
taneous increases in final-product de-
flators). The final three cases relate to
specific final products with differing
elasticities of demand or impacts
upon wage rates and are designed to
study the macroeconomic effects of
these factors.

In order to indicate the sensitivity
of results to different economic envi-
ronments and to different assump-
tions about monetary accommodation,
alternative simulations were run for

16. Initially, an interest-rate criterion of accommo-
dation was considered. Specifically, a short-term inter-
est rate was to be held at control solution levels, and
thus the money supply was to be allowed to increase
(endogenously) consistent with the stable interest rate
and higher price levels. However, because it turns out
that even with nonaccommodation, interest rates
eventually fall below control-solution levels as a result
of weakened economic activity, this criterion would ac-
tually have resulted in a lower money supply than in
the control solution.
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case 1 with accommodating monetary
policy, using the high-unemployment
control solution, and with and with-
out accommodating monetary policy,
using the low-unemployment control
solutions.

Case 1. Price of domestic crude
0il.—To reflect an increase in the
price of domestic oil, the producer
price index (PPI) for refined petro-
leum was increased about 21 percent
above corresponding control solution
levels.!” Also, the PPI for electricity
was increased 2.3 percent, an amount
that reflects the small share of oil as
a fuel source for electricity genera-
tion. Under an assumed long-run
price elasticity of demand for oil of
—(0.25, the increase in the price of oil
results in a reduced volume of oil im-
ports (which are exogenous in the
model).

Case 2. Price of primary iron and
steel products.—The PPI for primary
iron and steel products, an endog-
enous basic materials price, was in-
creased about 23 percent.

Case 3. Price of farm products.—The
PPI for farm products was increased
20 percent above corresponding con-
trol-solution levels. Because gross
farm product and farm proprietors’
income are explicit model variables, it
is meaningful, in terms of the model
structure, to assume that an autono-
mous reduction in farm output (and
thus gross farm product) i.e., a supply
shock—is the cause of the increase in
farm prices. Specifically, associated
with the increase in farm prices are
an 1l-percent decrease in real gross
farm product and, in the first quarter
of the simulation, a $2% billion (1972
prices) decrease in farm inventory in-
vestment.'® Underlying the decrease

17. An increase in the price of domestically pro-
duced oil in the absence of a concomitant increase in
the world price could occur, for instance, with decon-
trol. A comparable simulation was tried in which the
price of imported oil was increased. Because the ma-
croeconomic effects were on the whole very similar to
those for the domestic oil price increase (with the
main difference being that income is shifted abroad
rather than from personal income to domestic corpo-
rate profits), the results of this variant are not report-
ed here. A simultaneous change in domestic and for-
eign oil prices can also be expected to yield similar re-
sults.

An allowance was made for a lag in the pass-
through of cost from crude to refined petroleum by
raising the refined petroleum PPI only two-thirds the
full pass-through amount in the first simulation quar-
ter.

18. The temporary decrease in inventory investment
results from the lack of an instantaneous market-
clearing price response in wholesale and consumer
markets for farm products.
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in gross farm product is a 5%-percent
decrease in farm output and a 2-per-
cent decrease in intermediate prod-
ucts consumed. Farm proprietors’
income increases an average of 60
percent, as increases in farm prices
far outweigh production losses.'®

Case 4. Implicit price deflators for
final products.—All final product de-
flators, except those for imports and
compensation of government employ-
ees, were increased about 1 percent.
In addition to its main purpose, this
simulation may be used to represent a
stylized removal of price controls.

Case 5. Implicit price deflator for
consumer purchases of new and net
used automobiles.—This case illus-
trates the effects of shocking a defla-
tor for a consumption component with
a high price elasticity of demand, in
this case -1.1. The deflator, which is
basically endogenous, was exogenous-
ly increased 39 percent.

19. In the version of the model used for this study,
farm output, prices, and income are all exogenous.
Consistent relationships among them and between
them and final demand for food and agricultural ex-
ports were derived by external calculation.
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Case 6. Implicit price deflator for
personal consumption expenditures for
household operation, except gas and
electricity.—This case illustrates the
effects of a price shock for a consump-
tion component with a low price elas-
ticity of demand, -0.14. The deflator
(which, again, is basically endogenous)
was exogenously increased 43 percent.

Case 7. Implicit price deflator for
investment in producers’ durable
equipment, except motor vehicles.—
This case illustrates the effects of in-
creasing the price of a nonconsump-
tion component of GNP, which avoids
a price-wage spiral. The deflator (also
basically endogenous) was increased
exogenously 14 percent.

Analysis of Results

In what follows, an analysis is first
made of the principal simulations, i.e.,
the high-unemployment, nonaccom-
modating-monetary-policy (HU/NMP)
simulations for all cases. Then, for
case 1, low-unemployment (LU) and
accommodating monetary  policy
(AMP) alternatives are compared
with their HU and NMP counter-
parts.
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Principal simulations

The analysis of the principal simu-
lations proceeds as follows: (a) case
1—the domestic crude oil price
shock—is used as a base case; (b)
cases 2 through 4 are compared with
case 1; and (c) cases 5 through 7, rep-
resenting shocks to specific final prod-
uct deflators, are compared with case
4 and with one another. Where other
comparisons are of interest, they are
also made. Tables 1.1 through 1.7
show, for the HU/NMP variants of
cases 1 through 7, respectively, differ-
ences between price-shock and con-
trol-solution values for major econom-
ic variables at selected horizons (quar-
ters) of the simulations. Chart 5
shows, for the same cases, the percent
differences (price shock case less con-
trol solution) in the GNP deflator and
in real GNP, respectively.

Case 1. Price of domestic crude
0il.—The increase in the price of do-
mestic crude oil results in gradual in-
creases in the GNP deflator relative
to the control solution. By the fourth
quarter, the GNP deflator is 1.4 per-
cent above the control-solution level
and the difference continues to grow

Table 1.1—Effects of Price Shocks: Case 1. Price of Domestic Crude Oil
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through the 16th quarter to 2.1 per-
cent, then narrows slightly. Initially,
the difference reflects the gradual
pass-through of higher oil prices; later
it increasingly reflects the interaction
of the wage rate and consumer prices.
'The GNP deflator is up slightly more
than the PCE deflator, mainly be-
cause there is a reduction in relative-
ly high-priced oil imports. The oil
price shock increases the inflation
rate only temporarily; annual rates of
increase in the GNP deflator are up
more than 1 percentage point only
during the first year. However, the
price level remains substantially
above the control solution over the
whole simulation period, showing
only a slight tendency to retreat
toward it in the fifth year.

The higher price of oil and its sec-
ondary inflationary effects result in
reductions in real GNP relative to the
control solution of roughly the same
magnitude. The decrease is largest—
2.1 percent—in the 17th quarter, one
quarter after the peak increase in the
GNP deflator, and remains large
thereafter. The rates of change in real
GNP and in the GNP deflator move
sharply in the quarters immediately
following the price shock; then the
differences from the control solution
diminish rapidly to small amounts for
the remainder of the period. This pat-
tern is also typical for the cases that
follow.

Higher prices relative to control so-
lution of consumer oil products—gaso-
line and home heating oil—and of
electricity (also due to the oil price in-
crease) directly reduce consumer pur-
chases of these energy products and
also of motor vehicles, especially rec-
reation vehicles. An increase in the
PCE deflator relative to the control
solution—the result of pass-throughs
of higher oil prices to nonenergy as
well as to energy products—also re-
duces real PCE, generally by lowering
real disposable income and real
household wealth. Compensation per
hour is also higher and tends to hold
down the reduction in real disposable
income; however, it increases substan-
tially less than the PCE deflator. The
nonwage components of disposable
income respond only slightly to the
price increases. Employment is also
.down, tending to reduce labor income.

Initially, the decrease in real PCE
relative to the control solution ac-
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counts for most of the decrease in real
GNP. After about a year, however,

nonresidential fixed investment and.

inventory investment are down in re-
sponse to the reduction in PCE. Both
residential and nonresidential fixed
investment are down because of
higher long-term interest rates (see
below). Government purchases are
also down in response to the increases

in the prices of noncompensation pur-.

Effects of Price Shocks: Principal Simulations
(Price shock less control solution, relative differences)

Percent
3.0
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chases. Real net exports are up slight-
ly after the second quarter, despite
higher export prices, mainly because
of the assumed reduction in oil im-
ports. (Because of the relatively large
deflator for oil imports, this difference
is greatly magnified in current-dollar
net exports.)

The unemployment rate is also up
relative to the control solution, as
lower output reduces employment. By

CHART S

Percent
3.0

2.0

1.0

-1.0

*....

Quarters after change

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

83-2:5
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the 16th quarter, the rate is up nearly
1 percentage point and the spread
continues to increase slightly thereaf-
ter, lagging the modest turnaround in
the reduction in real GNP.

Current-dollar GNP is initially up
slightly from the control solution, as
the increase in the deflator more than
offsets the decrease in real GNP; it is
down in the 10th quarter and increas-
ingly so thereafter, as the decreases
in real GNP exceed the increases in
the deflator.

Personal income is changed little
from the control solution for about
the first 2 years, as smaller wages are
roughly offset by somewhat larger
proprietors’ income, dividends, inter-
est income, and transfers to persons.
Thereafter, personal income is down
increasingly, reflecting reductions in
labor income and eventually in inter-
est income. Lower labor income re-
flects reductions in employment that
outweigh concomitant increases in
hourly compensation. Lower interest
income reflects reductions in interest
rates (see below).

Corporate profits are up substan-
tially from the control solution in the
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early quarters, as higher oil prices
are passed on to prices of final prod-
ucts.?® The increase diminishes gradu-
ally from the third quarter to the
middle of the period, as weakened
demand tends to offset the price
effect, then increases again as wage
costs decrease. Shifts in shares of na-
tional income from employee compen-
sation and net interest to corporate
profits and, to a lesser extent, to pro-
prietors’ income are substantial by
the end of the period.

The oil price shock increases the
Federal deficit slightly in the first
two years. In this part of the period,
larger expenditures more than offset
larger receipts. In the third through
fifth years, the difference increases.

‘This increase results from the effects

of an exogenous price shock on both
prices and real GNP. A decline rela-
tive to the control solution in person-
al income in the later quarters (cen-
tered in wages) holds down receipts,
while expenditures are up because of

20. No windfall profits tax was assumed for this sim-
ulation.
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indexation and larger unemployment
benefits.2!

The yield on 4-to-6 month commer-
cial paper, a representative short-
term interest rate, is up significantly
in the early quarters, as larger cur-
rent-dollar GNP increases the
demand for transactions balances in
the face of a fixed money supply. In
the eighth quarter, the difference in
the commercial paper rate becomes
negative and increasingly so thereaf-
ter. Differences in long-term rates, as
exemplified by Moody’s average cor-
porate bond yield, lag substantially
the differences in short-term rates.

Case 2. Price of primary iron and
steel products.—The GNP deflator is
up significantly less from correspond-
ing control-solution levels in this case .
than in case 1. The maximum in-
crease (reached in the 12th quarter) is
1.5 percent, compared with 2.0 per-
cent in case 1. As might be expected,

21. Inflation per se tends to increase the Federal sur-
plus (reduce the deficit). (See Frank de Leeuw and
Thomas M. Holloway, “The High-Employment Budget:
Revised Estimates and Automatic Inflation Effects,”
SURVEY, 62 (April 1982): 21-33.)

Table 1.2—Effects of Price Shocks: Case 2. Price of Primary Iron and Steel Products

[Differences; price shock less control solution]

Quarters after change
1 |2 [ s | 4 [ 6 | 8 [ 10 ] 2] 16 | =
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Compensation per hour, nonfarm business sector except housing 0 [ 0 1 2 3 A 5 5 3
Billions of dollars
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Billions of 1972 dollars
GNP -11 —44 —94 —145 —-19.5 —20.1 —-21.6 —234 —24.8 215
Personal consumptmn expendxtutm 1.0 -31 =51 —-17.9 —87 —-817 —-9.8 —-10.9 —12.0 —-119
Nom‘esxdentxal in 4 6 -3 -21 ~52 —-59 —6.3 —6.7 7.5 —6.9
1 investment —.2 -1 -13 =17 -19 -18 -18 —1.8 -13 -1
Change in business inventories 1 —.1 -1 -15 -2 —23 -18 —-18 -13 —6
Net exports of goods and servi 4 -10 —-13 -11 -8 -1.0 -15 —-1.7 —2.0 —-15
Government purchases of goods and servi -1 -2 -2 -3 -3 —4 -5 —.6 -1 —.5
Disposable personal i —1.0 —28 —-54 -15 —-9.7 —10.8 -12.0 —132 —14.8 —16.1
Percent
Share of national income:
C of employ —.1 -2 —.1 0 1 1 0 -1 -2 -3
Proprietors’ income with IVA and CCAdj 0 0 0 ] 0 0 0 0 0 0
Corporate profits with IVA and CCAdj d 2 1 0 -2 —.1 0 0 2 5
Net interest 0 0 0 0 1 1 0 0 -1 -2
Rental income of persons with CCAdj 0 0 0 1] 0 0 0 0 0 0
Unemployment rate 0 d 2 2 A 4 5 6 i 8
Yield, 4-6 month cial 'f:per 3 5 4 2 0 -1 0 -1 -3 -1
Yield, domestic corporate bonds (Moody’s) 1 1 2 1 1 1 0 0 -1 -4
Quarterly change at annual rate:
NP, ¢ t dollars 4 -1.0 -16 ~16 -4 -1 -3 -1 -1 5
Impllc1t price deflator, GNP 9 15 13 8 2 2 4 2 -2 -4
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because of the high steel content of
the commodities included, the final
product deflators showing the largest
relative increase are those for PCE
for motor vehicles and for producers’
durable equipment outlays. For con-
sumer expenditures other than motor
vehicles, the direct price effects are
small. Thus, the spread between in-
creases in the GNP and PCE deflators
is greater than in case 1, in which the
direct effects of the exogenous price
increase are more widely dispersed
among final products. As a result, the
price-wage “spiral”’ is less pronounced
than in case 1.

Nevertheless, real GNP is down
about as much as in case 1 in the
early quarters, although somewhat
less in the later quarters. Nonresiden-
tial fixed investment is down substan-
tially, in part because of the higher
cost of investment goods. Similarly,
the higher price of motor vehicles re-
duces consumer purchases. Moreover,
total real PCE is held down by reduc-
tions in real disposable income that
are almost as large as in case 1
through the 12th quarter, although,
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as noted, the PCE deflator is up less
than in case 1. Compensation per
hour is also up less. Real net exports
are down slightly, in contrast to case
1, in which oil imports are smaller.

Corporate profits are up only mod-
erately in the first three quarters and
down somewhat for about the next
two years, in contrast to case 1, in
which they are up continuously and
more substantially. This contrast re-
flects both smaller current-dollar
GNP and larger capital consumption
allowances in case 2, the latter being
due to higher capital replacement
costs.

Case &. Price of farm products.—In
contrast to case 2, this price shock im-
pinges heavily on the PCE deflator—
specifically, on the deflator for con-
sumer food purchases. It also in-
creases substantially the deflator for
merchandise exports, in which agri-
cultural commodities have a weight of
about 20 percent. Because of the con-
centrated impact on consumer prices,
the price-wage spiral is more pro-
nounced than in both cases 1 and 2.
By the 12th quarter, the PCE deflator
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is up 2.3 percent, compared with 1.6
percent is case 1 and 1.1 percent in
case 2; the corresponding increases in
the GNP deflator are 2.2 percent, 1.9
percent, and 1.5 percent; for private
nonfarm compensation per hour, they
are 1.5 percent, 0.9 percent, and 0.5
percent.

Despite the larger price increases,
real GNP is down substantially less
than in cases 1 and 2 during most of
the simulation period—in the 12th
quarter the loss is 1.2 percent, com-
pared with 1.9 percent in case 1 and
1.7 percent in case 2.22 The causes of
this difference are the relatively low
price elasticity of consumer demand
for food (—0.36 in the long run) and,
associated with this low elasticity, the
substantial increase in farm propri-
etors’ income, which offsets the reduc-
tion in real labor income. Because of
this shift within personal  income,
total real disposable income and, as a

22. In the first three quarters, especially the first,
real net exports are too high because of a timing mis-
specification that affects the merchandise exports de-
flator. Accordingly, real GNP should be somewhat
lower in those quarters.

Table 1.3.—Effects of Price Shocks: Case 3. Price of Farm Products

[Differences: price shock less control solution]

Quarters after change
1 |2 [ s | 4 [ e [ s [ w02 6| w
Percent of control solution level
GNP, tant dollars 0 —-0.1 —0.4 —0.6 —0.6 -09 -11 -1.2 ~1.6 -19
Imphcxt price deflator, GNP 2 1.0 11 12 1.6 18 2.0 2.2 2.5 2.1
Implicit price deflator, personal consumption expenthurm 2 11 13 14 19 2.0 22 23 2.6 28
Compensation per hour, nonfarm business sector except housing 0 0 2 3 q 1.0 12 1.5 18 19
Billions of dollars
GNP. 33 13.9 11.8 114 17.1 17.1 18.8 20.7 215 20.0
Personal income. 11.8 14.1 143 152 19.5 22.2 249 29.9 34.2 36.2
Corporate profits with IVA and CCAdj —88 9 3 -17 -12 —46 -5.5 —88 -119 —134
Net exports of g and servi 4.6 4.0 46 5.5 54 48 5.9 5.9 72 7.6
Federal surplus or deficit, NIPA'S —22 14 -8| -13 0 12| -i7| -31| -58| -85
Billions of 1972 dollars
GNP -8 -1.6 —5.3 =74 —-83 -11.5 —14.5 —16.8 —228 —27.8
Personal amption it 7 -3.5 —5.9 —6.2 —4.1 —54 —6.5 —6.8 —94 —11.7
Nonresldentml fixed mvestment -8 8 1.1 3 -11 -21 —-2.9 —3.6 —5.1 —6.7
tial investment .1 -3 -11 -13 —-17 -19 -22 —24 -31 -3.5
Change in business inventories —28 N 3 b5 -8 -1 -11 -13 —16 -19
Net exports of goods and servi 2.1 N 3 2 3 -8 —1.0 —-1.6 -22 —24
Government purchases of goods and servi 0 0 0 -.1 -3 —.6 —.8 -1.0 —-15 -1.6
Di persol 5.8 -7 —~2.0 —-2.7 —40 —4.7 —53 —5.0 -7.6 —10.5
Percent
Share of natwnal income:
-1 =1 -6 -5 -5 -4 -4 -3 -2 -2
Propnetors mcome mt% IVA and CCAdj 8 8 N N N 8 8 8 8 N
Corporate profits with IVA and CCAdj -7 (1] -1 -2 -2 -4 —4 -6 =7 -7
Net interest. 0 0 -1 0 0 0 0 1 1 1
Rental income of persons with CCAdj 0 0 0 0 0 0 0 0 0 0
Unemployment rate -1 0 0 1 1 2 3 4 5 7
Yield, 4-6 month ¢ g: 3 12 3 2 3 2 3 4 3 3
Yleld domestic corporate bon Plsioody’ﬂi 1 3 2 2 3 3 3 3 4 4
Quarterly change at annual rate:
GNP, t dollars -2 -3 ~L1 -7 2 -5 -4 -3 -4 -2
Imphclt price deflator, GNP 1.0 3.0 6 5 8 3 A A4 2 1
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result, real PCE are reduced much
less than in the previous cases.?

By the 20th quarter, however, the
decline in real GNP is as large as in
case 1 and larger than in case 2. This
catchup reflects primarily a large de-
crease in residential investment,
which is in turn due to higher mort-
gage interest rates and a lower real
return to owners of rental housing.

Increases in the unemployment
rate are small during the first 3
years—0.4 percentage points by the
12th quarter compared with 0.7 per-
centage points in case 1 and 0.6 per-
centage points in case 2. A sizable
share of the decreases in real GNP—
during the first 3 years, about one-
third on the average—is in gross farm
product, to which there is no signifi-
cant employment response. The small-
er decrease in employment tends to
hold up real wages.

23. Contrary to the assumption (implicit in the
model) that the marginal propensity to consume with
respect to farm proprietors’ income is the same as
with respect to other personal income, a lower propen-
s1ty might prevail if farmers viewed much of their
income as not available for consumption, but rather as
business income. If so, the difference between real
GNP losses in this case and in cases 1 and 2 might be
much smaller.
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Because farmers, most of whom are
unincorporated, are the beneficiaries
of higher prices, their gains, together
with larger employee compensation,
squeeze the share of corporate profits.
Because marginal tax rates on profits
are high, the Federal fiscal balance
eventually moves toward substantial-
ly larger deficits.

The increases in current-dollar
GNP, in contrast to smaller increases
or decreases in previous cases, togeth-
er with a fixed money supply, yield
short- and long-term interest rates
that remain above control-solution
levels, in contrast to lower rates in
the previous cases. Higher interest
rates contribute to weakness in resi-
dential and nonresidential fixed in-
vestment.

Case 4. Implict price deflators for
final products.—The macroeconomic
effects of increasing final-product de-
flators proportionally are, in general,
remarkably similar to those resulting
from the domestic oil price shock. Be-
cause final-product prices are directly
and immediately increased by the
price shock in this case, increases in
the GNP deflator and decreases in
real GNP are larger in the early
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quarters of the simulation than in
case 1.

In the fourth quarter, aithough the
PCE and GNP deflators are up rough-
ly the same as in case 1, real GNP is
down substantially more—9% billion
in 1972 dollars—than in case 1. More
than one-half of the difference be-
tween the two cases in real GNP is
due to nonresidential fixed invest-
ment, which responds to reduced cash
flow as well as to earlier reductions in
final sales. The impact on cash flow is
from smaller corporate profits, which,
in contrast, initially increase in case
1. In addition, real PCE is down $2.6
billion more than in case 1, mainly
because of a larger reduction in em-
ployment, and inventory investment
is down $1.7 billion more because of
lower final sales.

After the fourth quarter, however,
the difference between cases 1 and 4
in real GNP losses narrows quickly,
as the lagged responses to the oil
price shock are registered in case 1
and, more importantly, as the transi-
tory effect of reduced cash flow termi-
nates in case 4. By the 12th quarter,
differences between the two cases in
real GNP and unemployment, as well

Table 1.4.—Effects of Price Shocks; Case 4. Implicit Price Deflators for Final Products

{Differences: price shock less control solution]

Quarters after change
1 | 2 | 3 | 4 l 6 | 8 | 10 i 12 | 16 | 20
‘Percent of control solution level
GNP, tant dollars. —-06 -13 -17 -19 —17 —18 -20 —~2.1 -2.2 -17
Impl:clt price deflator, GNP 11 11 1.2 12 14 15 1.7 18 1.7 14
licit price t exi;end)';urpﬂ 12 1.2 12 1.3 1.5 1.6 1.7 18 1.8 1.5
Compensation per hour, nonfarm business sector except h 0 1 3 4 6 q 9 1.0 1.0 8
Billions of dollars
GNP. 8.6 —34 -10.2 -120 —45 —63 —-8.0 -71 -122 -10.0
P 1i 3 -8 ~2. —2.6 —4 —-1.3 —3.2 -36 -89 -17.0
Corporate proﬁts with IVA and CCAdj 85 -5 -10 -89 -36 —43 -3.2 -1.7 4 12.9
Net exports of goeds and servi -1.1 4 2.0 2.8 17 17 21 24 31 22
Federaix;urplus or deficit, NIPA’s 5.7 -217 —b5.6 —64 —4.1 —49 ~5.7 —5.6 -6 —4.5
Billions of 1972 dollars
GNP -78 -16.9 —224 —25.0 —-22.1 —245 -21.5 —28.7 —323 —26.1
Personal pti penditures —6.8 —-11.1 —-11.9 —11. -9.7 —114 -134 —-14.6 —-16.9 —-159
N idential fixed in t 1.8 -11 —-61 -7.3 —6.6 ~1.5 —82 —8.0 -10.3 —87
Residential i -9 -21 -21 -20 —-2.0 -18 -18 —~1.8 -11 5
Change in busmess inventories 5 —-12 —2.8 —34 —24 -21 —-2.0 —-21 -18 —4
Net exports of goods and servi —-2.0 -12 -3 0 — -9 -11 -1.2 -1.0 -6
Government purchases of goods and servi —4 -4 -3 —d4 -.6 -8 -9 -~1.0 —12 —-1.0
Disposable personal i -10.0 -10.8 -123 —13.1 —136 —149 —16.8 —18.0 -21.2 —-22.5
Percent
Share of natxonal uwame
-5 0 3 4 1 2 1 0 -1 -4
Propnetor s income wnil IVA and CCAdj 0 0 0 0 0 0 0 0 0 0
Corporate profits with IVA and CCAdj 6 0 -4 -5 -2 -2 -2 -1 1 6
Net interest. -1 0 1 1 0 0 0 0 -1 -4
Rental income of persons with CCAdj 0 1 A 1 1 1 A d 1 1
Unemployment rate 1 3 4 4 4 K1 7 8 1.0 1.0
Yield, 4-6 month cial dp;:per 1.6 -1 -1 -1 0 0 -1 -2 -5 -8
Yield, domestic corporate bonds (Moody’s). 4 1 1 1 a 0 0 0 -2 -5
Quarterly hange at annual rate:
GN! llars -2.6 —-29 -17 —.8 0 -4 -4 1 1 K}
Imphcxt price deﬂator, GNP 48 0 1 4 5 2 3 3 -2 -4
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as in the aggregate deflators, are
small.

A difference persists, however, in
real net exports, because of lower oil
imports in case 1; the difference is
magnified in current-dollar net ex-
ports because of the relatively high
deflator for oil imports and, to a
somewhat smaller degree, in current-
dollar GNP and corporate profits.
Lower current-dollar GNP results
eventually in larger reductions in in-
terest rates. Consequently, between
the ends of the fourth and fifth years,
there is more of a positive turnaround
in real fixed investment and, accord-
ingly, in the reduction in real GNP.

Two important conclusions can be
derived from this analysis. First, an
exogenous increase in the general
price level—as distinct from an exoge-
nous increase in the price of a partic-
ular commodity—is far from neutral
in its impact on economic activity
(i.e., on real GNP and employment).
Although such a price increase pro-
duces, before output responses, a cor-
responding increase in current-dollar
income, it results in a shift in income
shares from those with a relatively
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high propensity to spend to those
with a relatively low propensity to
spend. This shift, in turn, leads to a
net reduction in real expenditures;
the reduction in aggregate demand,
which is reinforced by multiplier feed-
backs, persists—as does the increase
in the price level—with only a modest
reversal of the reduction within the 5-
year simulation period.

Second, some relative price in-
creases, such as an increase in the
price of crude oil, have effects similar
to that of a general price level in-
crease. This similarity reflects the
widespread intermediate and end uses
of these commodities and limited sub-
stitutability of lower priced alterna-
tives.

Case 5. Implicit price deflator for
consumer purchases of new and net
used automobiles.—Real GNP is down
more and unemployment is up more
from the control solution in this case
than in any other. By the fourth
quarter, with a 1.3-percent increase in
the GNP deflator—about the same in-
crease as in case 4—real GNP is down
3.3 percent, compared with 1.9 per-
cent in case 4, and unemployment is
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up 1.3 percentage points, compared
with 0.4 percentage points in case 4.

The price shock results directly in a
large reduction in real auto pur-
chases. This reduction, together with
that in real disposable income result-
ing from both the higher overall PCE
deflator and lower employment, re-
duces real PCE generally and both
nonresidential fixed investment and
inventory investment. A sharp initial
falloff in corporate profits reinforces
the reduction in nonresidential fixed
investment. Net exports are up some-
what because of lower imports.

The reduction in real GNP begins
to moderate in the fifth quarter, pri-
marily because of a sudden dropoff in
the inflation rate, as measured by the
four-quarter change in the PCE defla-
tor—a variable that has a substantial
negative effect on total real PCE.
Moderations in the reductions in
other GNP components accompany or
follow that in PCE. Although the re-
duction in GNP is smaller than in the
fourth quarter, it remains large until
the fifth year, as the price-wage spiral
results in continuing increases in the
PCE deflator. In the fourth year,

Table 1.5—Effects of Price Shocks: Case 5. Implicit Price Deflator for Consumer Purchases of New and Net Used Automobiles

{Differences: price shock less control solution)

Quarters after change
1 |2 [ s |« T e [ 8 [ w0 [ 1| 6 | w
Percent of control solution level
GNP, tant dollars -15 —-26 -81 -33 —29 2.7 —-2.6 —-26 -2.7 ~2.0
Imphclt pnce deflator, GNP 11 11 11 1.3 15 16 1.8 19 1.7 11
price , personal expenditures 1.6 1.6 1.7 1.8 22 2.3 24 25 2.2 1.6
Compensation per hour, nonfarm business sector except housing 0 1 3 4 A 9 1.0 11 1.1 6
Billions of dollars
GNP. -7.2 —27.0 —84.6 —86.5 —25.8 215 —16.7 -16.2 ~245 —244
P 1i —43 —-91 —14.3 ~16.7 —129 —121 —-11.0 —11.8 —189 322
Corporate profits with IVA a.nd CCAdj -1 -11.6 —146 —134 —64 -338 6 2.8 42 20.9
Net exports of and se: —4 24 44 5.1 29 13 3 5 1.8 6
Federal surplus or deficit, NIPA’ 15 -11.2 —141 -14.7 —11.1 —9.2 =171 =10 9.6 —47
Billions of 1972 dollars
’ -19.6 —34.0 —40.1 —43.0 —38.1 —-36.3 -35.1 —36.3 —38.6 —29.6
Personal consumption expenditures —18.8 241 —26.0 —26.4 -2L3 —20.0 —20.1 —-21.8 -23.8 —229
onresidential fixed invest t 3 -4.1 —8.6 —-11.5 —11.6 -11.8 —-10.7 —-10.0 —-12.2 —94
idential i | in tment —.6 -1.5 -13 -11 -1.1 -9 -8 -8 4 25
Change in busi tories 3 —4.7 —5.9 -6.0 —44 -28 -17 -1.7 =17 4
Net exports of goods and servi -8 a 1.8 2.0 K] -4 -11 —13 -5 4
Govemment purchases of goods and servi 0 1 1 0 —.3 —.5 —.6 -1 -9 —.6
Disp P -16.9 —194 —23.0 —25.6 —26.6 —~26.7 —271 —28.2 —294 —-30.8
Percent
Share of natxonal income:
0 6 6 5 2 1 —.1 -1 =1 -5
Propnetors moome with IVA and CCAdj 0 0 0 0 0 0 0 0 0
Corporate profits with IVA and CCAdj 0 -7 -8 7 -3 -2 1 2 3 L1
Net interest 0 1 2 2 1 0 -1 -2 -3 -8
Rental income of persons with CCAdj 0 0 1 1 0 (1] 0 0 [ 0
Unemployment rate 3 8 11 3 11 11 12 13 14 1.3
Yield, 4-8 month 13] -4 -4 3| -3 3| 1| 3] 7| i
Yleld, domestic corporate | bonds (Moody s). 3 (] 0 -1 -1 -1 -2 —4 -8
Quarterly change at annual rate: ' .
GNP, t dollars —6.5 —4.5 -19 -8 6 1 1 1 5 6
Imphcat price deflator, GNP 4.7 -2 2 6 2 2 N 4 -4 -6
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higher unemployment rates reduce
the wage-rate increases. This effect,
together with higher productivity and
a substantial reduction in long-term
interest rates, reduces the increase in
the PCE deflator, which in turn re-
duces the decrease in real GNP from
2.7 percent in the 16th quarter to 2.0
percent in the 20th.

Corporate profits are down sharply
in the early quarters in response to
the reduced demand. After widening
through the fourth quarter, the differ-
ence relative to the control solution
narrows sharply. In the 10th quarter,
the difference becomes positive and
by the 20th quarter, profits are up
nearly $21 billion, although current-
dollar GNP is down more than $24
billion. The large increase in profits
toward the end of the period is
mainly due to large reductions in em-
ployee compensation and net interest.

Case 6. Implicit price deflator for
personal consumption expenditures for
household operation, except gas and
electricity.—Because of the much
lower price elasticity of demand for
household operation services than for
automobiles, real PCE for household
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operation is reduced by much smaller
amounts than are automobile pur-
chases in case 5. As a result, total
real PCE and real GNP are reduced
substantially less during the first two
years after the price shock than in
case 5 and unemployment rises less.
The smaller increase in unemploy-
ment, however, produces a smaller
offset to the effect of the higher PCE
deflator on compensation per hour;
thus the price-wage spiral is stronger.
By the 12th quarter, compensation
per hour is up 1.6 percent compared
with 1.1 percent in case 5. Smaller re-
ductions in employment also tend to
hold up real disposable personal
income and thus real PCE. Neverthe-
less, because the PCE deflator is also
up more, tending to reduce both real
disposable personal income and real
household wealth, real PCE is down
as much in case 6 as in case 5 by the
16th quarter. Moreover, with the
money supply fixed, smaller reduc-
tions in current-dollar GNP (reflect-
ing the higher GNP deflator) eventu-
ally result in higher long-term inter-
est rates, which tend to depress fixed
investment. Thus, after 3 years, re-
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ductions in real GNP are somewhat
larger than in case 5.

Because this case is comparable to
case 3 in the sense that the price
shock impinges on a PCE component
with a relatively low price elasticity
of demand, similar macroeconomic re-
sults might be expected (apart from a
short-run timing difference, due to
the lagged pass-through of farm
prices). The price effects are, indeed,
roughly similar after the first year.
However, real GNP is down more
than in case 3 because of a stronger
shift of income shares from personal
income to corporate profits; in case 3,
the shift is to proprietors’ income,
with respect to which the propensity
to consume is (in the model) as large
as with respect to other personal
income.?*

Case 7. Implicit price deflator for
investment in producers’ durable

24. The qualification expressed in footnote 23 con-
cerning the realism of this relatively high propensity
also applies to the comparison of cases 3 and 6. Fur-
ther, the difference between cases 5 and 6 in PCE re-
sponses overstates those that would actually occur to
the extent that cross-elasticities of demand are under-
stated in the model.

Table 1.6.—Effects of Price Shocks: Case 6. Implicit Price Deflator for Personal Consumption Expenditures for Household Operation, Except Gas

and Electricity

[Differences: price shock less control solution]

Quarters after change
1 |2 [ s [ 4 [ e [ 8 [ w0 | 2] 1 [ &
Percent of control solution level
GNP, tant dollars —04 -13 —-1.9 —2.2 —2.0 —23 —26 =21 —-29 —24
Imphclt price deflator, GNP 1.2 1.2 14 15 1.8 2.0 21 2.3 23 2.0
Implicit price deflator, p expendltum 1.7 1.8 2.0 21 24 25 2.6 27 2.8 25
Compensation per hour, nonfarm business sector except h 0 0 0 6 1.0 1.2 14 1.6 1.6 1.4
Billions of dollars
GNP. 119 —12 —94 —13.7 —43 —6.8 -10.6 —9.5 —15.1 —13.3
Personal i 12 19 -3 -~13 1.5 0 —-3.3 -3.7 —-104 —-21.1
Corporate profits with IVA and CCAdj 114 1.5 =57 -8 —26 -39 -84 —18 13 164
Net exports of goods and serv —-22 -9 1.0 23 13 1.5 24 2.8 3.7 29
Federaﬁurplus or deficit, NIPA's 7.6 -3.0 —6.6 —8.7 —-58 —6.8 -85 -83 —10.1 —6.5
Billions of 1972 dollars
GNP. =57 —16.7 —24.4 —29.1 —26.5 —304 —35.3 —36.9 —41.7 --36.7
Personal consumption expend.lturoﬂ —-55 —124 —-144 -15.6 —-12.6 —-151 —184 —19.9 —23.4 —23.5
Nontesxdentlal 1xed in 2.3 -8 -5.1 -7.9 =17 -9.1 —-104 ~10.3 —-128 —-11.4
-1 -1.9 -21 —21 —-21 —20 —-2.0 —-19 -11 -6
Change in busi 2 -3 -25 -35 —-28 —-26 -28 —-27 —23 -9
Net exports of goods and sen —20 —13 -4 2 -8 -9 -8 -9 -8 -4
Government purchases of goods and servi 0 0 0 1 -5 -8 -1.0 —-11 —-13 —-12
Disposable personal i —143 —144 ~17.2 —18.7 -19.8 -219 —24.6 —26.1 —30.8 —34.2
Percent
Share of natlonal income:
of =1 -1 2 4 1 1 d 0 -1 -4
Proprietors’ income eV o GO 0 1 1 1 0 0 0 1 1
Corporate profits with IVA and CCAdj 8 1 -3 5 -1 -2 —.2 -1 1 8
-1 -1 1 1 0 0 0 -1 -2 -5
Renta] income of persons with CCAdj 0 0 0 0 0 0 1 1 0
Unemployment rate. 1 3 4 5 6 8 1.1 12 14 14
Yield, 4-6 month J):per 1.6 0 -1 -1 1 -1 -2 -2 —.6 -11
Yleld, domestic corporate bon (Moody’s) 4 1 2 1 1 1 0 L] -3 -6
Quarterly change at annual rate:
GNP, constant doll -19 -35 —-24 -14 -1 -7 -6 1 0 6
Implicit price deflator, GNP 4.9 4 5 5 8 3 2 3 -2 -4
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equipment, except motor vehicles.—A
relatively low price elasticity of
demand—in the long run, about
—0.3—attaches to investment in pro-
ducers’ durable equipment. The en-
dogenous responses in this case are
much smaller than in any of the pre-
vious cases. Because the exogenous
price increases is for a nonconsump-
tion component of GNP, so that there
is only a very small feedback to the
PCE deflator, reductions in real dis-
posable income and real household
wealth, and thus, in PCE, are small.
Together with the small increases in
the PCE deflator, increases in unem-
ployment, although modest, virtually
prevent a price-wage spiral.?

An initial step-up in cash flow
raises nonresidential fixed investment
above the control solution in the first
and second quarters. By the third

25. The reason that the PCE deflator increases at allis
that changes in the general price level appear as
explanatory variables in some PCE component deflator
equations. Their appearance is, perhaps, a misspeeifica-
tion in the present context. On the other hand, there may
be an offsetting specification error in that nonconsump-
tion prices do not appear as an explanatory variable in the
wage-rate equation.
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quarter, however, the difference is
negative. PCE is again the real GNP
component showing the largest abso-
lute decrease from the control solu-
tion; reductions in real household
wealth as well as the reductions in
real disposable income contribute to
this effect.

Varying the economic and policy envi-
ronment

The results presented thus far have
been for a HU/NMP environment.
The effects of varying the unemploy-
ment rate in the control solution and
the assumed monetary policy re-
sponse in the shocked solution will
now be examined, using case 1 for il-
lustration (see table 2 and chart 6).

The results for case 1 are illustra-
tive of all of the price shock cases re-
ported in the sense that they indicate
the direction and, for many of the
cases, the order of magnitude of the
differences in results due to the ef-
fects of varying the unemployment
rate and the monetary response. It
cannot be assumed, however, that the
differences would be of even approxi-
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mately the same magnitude for all
the cases.

Low-unemployment.  control - solu-
tion.—In both the LU/NMP and HU/
NMP cases, the differences from the
control solution in real GNP and the
GNP deflator are about the same for
the first six quarters.?® After that,
however, the differences begin to di-
verge. Because of the nonlinear rela-
tionship between changes in the wage
rate and the level of unemployment,
an increment to the unemployment
rate of a given size that results from
a positive price shock has a substan-
tially more mitigating effect on com-
pensation per hour when that incre-
ment is added to a base unemploy-
ment rate of 5% to 6 percent (LU)
than when it is added to a base rate

26. The slight differences are hard to account for,
but are probably mainly due to the small differences
in the historical periods used in the control solutions.

The sizable differences in interest-rate effects (as
represented by the yield on commercial paper) are due
to the fact that interest rates in the initial quarter of
the LU control solution are almost twice as high as
the corresponding rates in the HU control solution.
The larger absolute differences in rates reflect compa-
rable relative differences (note that the interest rates
in the money demand equation are expressed in loga-
rithmic form).

Table 1.7.—Effects of Price Shocks: Case 7. Implicit Price Deflator for Investment in Producer’s Durable Equipment, Except Motor Vehicles

[Differences: price shock less control solution])

Quarters after change
1| s | [ 6 [ 8 [ 10 | 2] 16 [ 2
Percent of control solution level
GNP, tant dollars —0.1 —0.5 -0 —~0.8 -0.6 -0.6 —0.6 —0.5 —0.7 —0.5
Impll{:lt price deflator, GNP 1.0 1.0 1.0 1.0 10 1.0 9 9 9 i
licit price deflator, personal expenditures 3 .3 3 3 4 4 -4 A 3 2
Compensatlon per hour, nonfarm business sector except housing 0 0 1 N 1 2 2 2 1 0
- Billions of dollars
GNP 14.9 9.0 43 3.0 6.8 6.1 59 8.8 47 43
Personal i 1.0 2 -11 1.5 -8 -12 -16 -9 —38 -13
Corporate profits with IVA and CCAdj 58 1.7 —31 4.2 —-15 —21 —1.9 -2 —23 -3
Net exports of goods and servi —2.3 17 -8 -3 1.0 -10 -10 -13 -1.0 ~13
Federaf:urplus or deficit, NIPA's 8.1 2.7 6 1 1.7 14 14 2.6 1.2 2.0
Billions of 1972 dollars
GNP, -16 —-5.9 -91 -102 —82 -84 -83 —69 -9.7 —-82
Personal consumptlon expend.ltures -18 -35 —3.8 35 —-2.9 —-3.5 —-87 -38 —5.0 ~4.9
Nonr ﬁxe m it 25 9 ~1.8 -3.0 -1 —-18 -1.6 —.2 —2.0 —-20
tial in —.6 —19 —1.8 —-19 -16 -14 —-13 -13 -12 8
Change in b inventories 1 -.1 -1.0 -15 -1.0 - -6 —4 -5 -2
Net exports of goods and servi —18 —14 -8 -6 -1.0 -9 -9 -11 -8 -5
Govemment purchases of goods and servi 0 0 0 0 -1 -1 -1 1 -.1 0
—21 2.7 -35 -38 -38 —-4.0 —4.0 -39 —5.0 ~53
Percent
Share of natlonal income:
. o -3 -1 1 2 0 1 1 0 0 0
Propnetors income with IVA and CCAdj 0 0 0 0 0 0 0 0 0 0
Corporate profits with IVA and CCAdj A4 1 -2 -3 -1 -1 -1 0 -1 0
Net interest. 0 -1 1 1 1 -1 1 1 1 0
Rental income of persons with CCAdj 0 0 1] 0 1] 0 0 0 0 0
Unemployment rate 0 1 -1 2 1 2 2 2 3 3
Yield, 4-6 month commercial g:per 15 0 0 0 1] 0 0 1 -1 -2
Yield, domestic corporate bonds (Moody’s) 3 1 1 1 1 1 1 1 0 0
arter], chan e at annual rate:
@ NP, 4 % -6 -13 -1.0 -3 2 0 1 3 0 2
Imphmt price deﬂator, GNP 43 -1 -1 0 1 -1 -1 1 1 -2
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of 7% to 8 percent (HU). Thus, the
price-wage spiral is weaker than in
the HU-based simulation.

The differences from the LU control
solution in aggregate price level and
compensation per hour begin to trend
down in the third year; in the HU-
based simulation, such. a trend begins
only in the fifth year. In the final
quarter of the LU-based simulation,
the GNP deflator is up only 0.7 per-
cent, compared with its peak increase
of 1.5 percent in the seventh quarter
-and 1.7 percent in the final quarter of
the HU-based simulation; compensa-
tion per hour is actually down 0.5 per-
cent, with the effect of higher unem-
ployment on the wage rate dominat-
ing that of higher prices.

The smaller price increases in the
LU-based simulation hold down the
reduction in real GNP, which also
eventually reverts tfoward =zero.
During the last half of the period,
when the reductions tend to diminish,
they are much smaller than in the
HU-based simulation. The reduced
price increases operate through
higher real values of household finan-
cial assets, which hold down the re-
duction in PCE (real disposable
income is down about the same in the
two simulations), and through lower
interest rates and larger profits,
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which hold up fixed investment; also,
the reductions in real government
purchases are smaller. A larger shift
in income shares from wages and in-
terest to profits occurs in the LU-
based simulation, another result of
the greater sensitivity of wage rates
to changes in unemployent.

It may seem paradoxical that a
positive price shock is more self-limit-
ing when it impinges on a high-em-
ployment economy, in which one
might expect the potential for trigger-
ing accelerating inflation to be strong-
er, than when it impinges on a low-
employment economy. The explana-

tion is that a positive price shock, -

which is characterized in this article
as a one-time exogenous step-up in a
price or price level, has only a transi-
tory inflationary impact. Fundamen-
tally, it is deflationary, tending to
lower demand and, eventually, prices.
The deflationary effect is greater at a
lower unemployment rate because of
the nonlinearity in the response of
wage rate changes to given shifts in
the unemployment rate.

Monetary accommodation.—Again
using the HU control solution and
case 1, the AMP assumption of in-
creasing M2 1 percentage point has
virtually no effect on the aggregate
price level during the first half of the

Table 2.—Effects of Price Shock with Alternative Unemployment Rates and Monetary Responses:
Case 1

[Differences: price shock less control solution]

Quarters after change
1 [ 2 [ s [ a4 [ e [ s [ [ 2] 6 [ w
Percent of control solution level
Implicit price deflator,

GNP:
0.3 0.8 1.2 14 1.6 17 1.8 1.9 2.0 1.7
3 8 11 14 1.7 1.8 1.9 1.9 21 18
A4 8 1.0 11 1.2 14 13 1.3 11 A
3 8 11 14 1.6 1.6 1.6 1.6 1.5 1.1
-1 -5 -9 —-12 -14 -16 -18 -19 —-21 -19
-1 ~4 -1 —-1.0 -12 —-14 -17 -17 ~1.8 —-17
-2 -5 -9 -13 -14 ~14 -14 -13 -1.2 -9
-1 -4 -1 -1.0 —-1.2 -1.3 ~13 -11 -11 -9

Percent
0 1 2 3 3 4 6 7 9 1.0
0 1 1 2 .3 4 6 7 .8 9
0 1 2 3 4 5 6 7 a i
0 1 2 2 .3 5 6 6 .6 a
Yield, 4-6 month commer-
ial paper:

HU/NMP 4 K¢ 5 3 0 -1 -1 -1 -2 -7
HU/AMP. 0 2 0 -2 -1 -2 -2 -3 —~d4 —1.0
LU/NMP 6 1.2 1.0 6 -1 -2 -2 -4 —6 -9
LU/AMP 0 4 1 -4 -2 -5 -9 -7 -8 -1.2

February 1983

period and only a slight effect during
the last half of the period. The reduc-
tions in real GNP are only slightly
smaller, due to lower interest rates.
The differences between the AMP
and NMP simulations are also small
using the LU control solution. Howev-
er, in the LU/AMP simulation, there
are somewhat larger price responses
relative to those in the LU/NMP sim-

TRy CHART 6
Effects of Price Shock With
Alternative Unemployment Rates
and Monetary Responses: Case 1
(Price shock less control solution,
relative differences)

Percent

»

1.0

0 4 8
Quarters after change
U.8. Department of Commerce, Bureau of Economic Analysis

12 16 20

83-2-6




February 1983

ulation than in the HU/AMP simula-
tion relative to the HU/NMP simula-
tion, with noticeable differences in
the GNP deflator appearing as early
as the fourth quarter; by the end of
the period, the deflator is 0.4 percent
higher in the LU/AMP simulation
than in the LU/NMP simulation, in
contrast to a corresponding difference
of only 0.1 percent in the HU-based
simulations. There is less of a con-
trast between differences in real GNP
responses—AMP versus NMP—when
the LU- and HU-based simulations
are compared. Toward the end of the
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period the differences are slightly
smaller for the LU-based simulations,
the result of the larger price differ-
ences. Although these differences are
not large, they show that the demand
stimulus created by the larger money
supply has more inflationary impact
in a high-employment than a low-em-
ployment economy, whereas, as noted
earlier, a price shock itself has a
more inflationary impact in a low-em-
ployment economy.

It may be noted that an accommo-
dating monetary policy, as here de-
fined, does not, even after 5 years,
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neutralize the effects on real output
and employment of a price shock, and
results in higher price levels. Al-
though current-dollar GNP is larger
in the AMP simulation than in the
NMP simulation, the differences are
not nearly enough to maintain con-
stancy in the velocity of money. This
implies that the money supply must
be increased several times the
amount required to accommodate the
additional transactions demand en-
gendered directly by the price shock
in order to neutralize the effects on
real output and employment.



Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios for Manufacturing and Trade: Revised Estimates

The constant-dollar sales series usually shown each quarter in the SURVEY  ratios, quarterly from 1977: 1-1982:IV, and monthly from January-
or CURrENT BUsiNESS have been revised to incorporate new source data December 1982, are shown in tables 1-5.
for recent years and improvements in the deflation procedure. Con-
stant-dollar sales for manufacturing and merchant wholesalers are re- Revised estimates for earlier periods are available upon request from
vised beginning with 1967; retail trade sales, beginning with 1959. Re- the National Income and Wealth Division (BE—-54), Bureau of Economic
vised estimates of sales and the related inventories and inventory-sales  Analysis, U.S. Department of Commerce, Washington, D.C. 20230.

Table 1.—Manufacturing and Trade Inventories in Constant
i [Billions of

1977 1978 1979 1980
Line
1 n m v 1 i it v 1 i m v 1 i m v
1 | Manufacturing and trade 237.1| 239.8| 2438 | 2462 | 250.5| 253.8 | 256.2| 259.7 | 2622 264.8| 265.2| 264.4| 2639 | 2647 | 2636 2628
2 Manufacturing 131.3 | 1322 1337 | 1341 1352 1368 | 1385 | 139.8 | 141.8| 1433 | 1443 | 1450 | 146.6| 1474 1463 1459
3 Durable goods 86| 8.8| 876| 81| 81| 95| 919 933| 953| 967| 977| 988| 99.6| 1004] 999| 99.9
4 Primary metals 187 187| 137| 135| 131 132 134| 135| 132| 134| 135( 136 135( 136| 132! 131
5 Fabricated metals 11| 112 114 114| 116| 117| 118 119 121| 121| 121| 121| 120 119| 116| 118
6 Machinery, except electrical ..........c....... 203| 203| 203| 208 2L1| 215| 21.8| 224| 230 233| 236| 240| 244| 249| 249| 245
7 Electrical machinery 120 128| 125| 127| 130 135| 138| 139| 144! 145| 147! 154| 158| 160{ 160! 160
8 Transportation equUIpment...............cow. 45| 143 147| 146| 49| 151| 154 157| 165] 170| 174| 175| 15| 175| 17.8| 181
9 otor vehicl 55 5.7 5.8 5.8 5.9 5.9 6.2 6.0 6.6 6.4 6.5 5 5.6 5.2 5.0 49
10 OTE. 9.0 3.6 89 8.8 9.0 9.1 9.2 9.7 99! 106/| 109! 116{ 119 123| 128]| 132
1 Other durable g00ds L...........cuemmmemememarsnenes 149 | 149 150| 152| 154| 155| 157 159| 161| 163| 163 162| 164| 165| 164 | 164
12 Nondurable goods 47| 454 461| 460| 461| 463! 465! 465| 465 466 467! 461 470] 471| 464| 460
18 Food and kindred products .. .| 16| 19 121| 116| 115| 115 16| 116 1L7| 119| 118{ 118} 11.8| 116 117| 1L6
14 Nonfood 331| 835! 340| 344| 346| 347! 849| 349! 348 347| 348 343| 352| 354 347| 344
15 Paper and allied products..... 37 3.8 3.8 3.8 3.8 38 39 39 38 3.9 39 40 41 4.1 41 4.9
16 Chemicals and allied products. 8.1 8.2 8.4 8.5 87 817 88 8.8 87 89 87 85 8.8 89 86 8.6
17 Petroleum and coal products 3.2 3.3 33 33 33 3.2 3.2 32 3.2 31 3.2 3.3 3.4 3.5 34 34
18 Rubber and plastic products 32 3.3 3.4 3.4 3.4 3.5 3.5 35 3.5 3.5 3.6 3.5 35 3.5 3.3 3.3
19 Other nondurable goods 2 149| 150| 151] 158| 154 155| 155| 155| 155| 153| 154 151| 154 155| 153| 151
20 Merchant wholesalers 46.1| 468| 480| 490| 508| 516| 5L5| 525| 53.2| 533| 536| 534] 532| 535) 53.8| 539
21 Durable %oods 308 312| 318| 325 3836| 342| 844| 851| 355| 353| 359| 357 356| 861 360 363
22 Nondurable goods 153| 156| 162| 165| 172| 174| 171| 174 178 179) 178| 177 175| 174 1719| 176
23 Groceries and farm products 5.9 6.1 64 6.6 7.0 7.0 6.6 65 6.6 6.9 7.0 7.0 6.9 68 71 7.0
24 Other nondurable goods 9.4 9.5 9.9 99| 102| 104 106| 109( 112| 110| 107| 107 106| 106| 108| 107
25 Retail trade 598 | 608| 621| 631 645| 654 662| 673 67.1{ 683| 67.2| 661 642| 637 635] 630
26 Durable goods 289 292| 300 305| 31.2| 381.2| 814| 825| 329| 339| 331| 321| 305| 2081 292| 291
27 Auto dealers 142| 145] 151f 157| 159| 156| 157| 167]| 17.0| 181| 1783| 165| 154| 146| 140] 139
28 Other durable goods L oo1ar) vl wel 149 158 156 157 158| 158 158 | 159 156 151( 153| 152 152
29 Nondurable goods 309 316| 320| 326| 3833| 342| 847| 348| 343| 343| 341 339| 337| 339| 343| 339
30 Food stores 6.3 6.4 6.4 6.4 6.4 6.5 65 6.5 6.5 6.5 6.7 6.8 6.8 7.0 6.9 7.0
31 Other nondurable g00dS..........oovuuruueevenerd | 246 252| 257 22| 29[ 218| 282| 23| 218| 218| 274 272| 28| 270] 215| 269
See footnotes to table 4.
Table 2.—Manufacturing and Trade Sales in Constant
[Billions of
1977 1978 1979 1980
Line
I i m v 1 n m v 1 i biid v 1 14 biid v
1 | Manufacturing and trade 1488 | 1509 | 1523 | 1545| 154.3| 161.1| 161.7| 1640 | 163.7| 1638 | 1644 | 1629 | 1624 | 1550| 157.6| 1613
2 Manufacturing 70| 721| 1728 738 35| 764 767| 80| 786 78| 79| 765| 767 7T21| 733 754
3 Durable goods. 385| 393 307| 404| 401 421| 426] 438| 444 437| 436| 424| 427| 892| 402 418
4 Primary metals...........ooomeerireroerororend 49 5.1 49 5.0 5.0 5.2 5.4 5.5 5.5 5.4 5.4 5.1 5.1 45 45 48
5 Fabricated metal 45 46 47 47 47 48 49 5.0 5.0 49 5.0 48 49 44 4.5 47
6 Machinery, except electrical .................q 6.1 6.8 7.0 7.1 71 7.6 78 8.1 82 8.4 8.5 85 85 83 8.5 87
7 Electrical machinery 5.3 5.4 5.6 5.8 5.8 6.0 6.2 6.4 6.5 6.7 6.8 6.9 72 6.9 7.0 71
8 Transportation equipment.................ccc.. 9.5 9.5 9.6 9.6 95| 100| 101f 105| 109 9.9 9.5 8.8 87 75 7.9 82
9 Motor Vehicl 6.9 6.9 7.0 6.9 6.8 72 7.2 7.6 77 6.9 6.2 5.7 5.4 43 47 49
10 OTE 217 217 2.6 27 27 2.8 29 2.9 3.1 3.0 33 32 3.3 3.2 3.2 3.3
1 Other durable g00ds ®.............cowwerrrsssre] 76 78 8.0 8.1 81 8.4 83 8.4 82 8.4 85 84 8.3 77 7.9 83
12 Nondurable goods 325| 328| 331| 335)| 834 S843] 842| 342 343| 342| 343| 841| 841| 329| 331 336
13 Food and kindred products.........ce.! 105 105| 106( 108] 107 109 109 109 107| 107| 109| 10| 10| 10| 111} 1L0
14 Nonfood 219 228| 225| 227 227 234| 233| 233| 235| 235| 234 231| 281| 219| =220 226
15 Paper and allied products 27 27 2.6 27 2.7 28 2.8 2.8 2.8 2.8 2.9 28 2.8 2.1 2.8 28
16 Chemicals and allied products 57 5.8 5.9 59 6.0 6.2 6.1 6.2 6.4 6.3 6.2 6.2 6.1 5.7 5.8 6.1
17 Petroleum and coal products.. 3.0 3.0 3.0 3.0 29 3.0 3.1 3.2 33 33 3.2 31 3.0 29 28 2.8
18 Rubber and plastic products 2,0 2.1 2.1 2.2 2.1 2.2 2.2 2.2 2.3 2.2 2.1 2.0 2.1 18 19 2.0
19 Other nondurable goods ... 86 8.8 89 9.0 89 9.2 9.1 9.0 88 89 9.1 9.1 9.1 88 817 8.8
20 Merchant wholesal 334| 339 348 352| 3857| 37.7| 380| 381| 376 385| 389 388| 388| 378| 386| 396"
21 Durable goods 155 160( 162| 167 170| 179! 182| 183! 181| 186| 188 186| 186| 176| 180| 187
22 Nondurable goods 179 179 185| 185| 187! 197 199| 199 195| 199| 201| 202| 201| 203| 206]| 20.
23 Groceries and farm products.................. 9.3 9.4 99 9.8 99| 105| 105| 104 101| 101| 104| 106| 106| 108| 106 103
24 Other nondurable goods 86 85 86 8.6 81 9.3 9.4 9.4 9.5 9.8 9.1 9.6 9.5 94| 100] 102
2% Retail Trade 444 | 449 | 47| 454 452 470 469 | 479| 475| 47.3| 47.7| 476| 470 451| 457 463
26 Durable goods. 153 161 160( 168| 158| 17.2| 169| 174| 172| 172| 17.2| 168| 163| 147| 152| 156
27 Auto dealer 9.4 9.6 9.3 9.5 92| 103 98| 102 102 9.8 9.5 9.3 8.9 1 2| 82
28 Other durable goods.. 5.9 6.4 6.6 6.8 6.6 7.0 7.0 7.2 7.1 7.4 71 7.5 7.4 7.0 71 7.4
29 Nondurable goods 291 | 288| 288| 292| 204| 298| 301| 305, 302| 302| 305 308| 307| 304| 305/ 307
30 Food stores 9.0 9.1 9.1 9.2 9.3 9.1 9.0 9.1 9.1 9.3 9.4 9.6 9.7 97 9.6 9.5
31 Other nondurable g00dS ... 200 197 196| 200 201| 207] 210 23| 211| 209| =21L1| 212| 20| 207] 208| 212

See footnotes to table 4.
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Dollars, Seasonally Adjusted,
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Table 3.—Constant-Dollar Inventory-Sales Ratios

[Ratio, based
. 1977 1978 1979 1980
Line
1 i m v 1 I m v 1 i m v 1 n m v
1 | Manufacturing and trade 159 159 160 159| 162| 158| 158| 158 160| 162| 1.61| 162 163| 171| 167| 163
2 Manufacturing 185 1.83| 184| 182 184 179| 18| 1.79| 180| 184 18| 189| 191 204| 200 194
3 Dursble goods 225{ 221| 221 =218 =222 215| =216 213 215 221 224 233| 233| 25| 248| 239
4 Primary metals 281 270| 278| 271| 264 249| 243| 241 249| 249 268| 262 305| 293| 273
5 Fabricated metals 245 241| 245 242 250 | 243| 243| 240 239 246 244 253| 248| 273! 259 249
6 Machinery, except electrical.................. 302 297| 292| 291| =295| 28| 28| 278 28] 279 278| 284| 288| 299| =294 283
7 Electrical machinery 228 230 222| 217{ 224 226| 224 218 220 217 217| 224| 220 232| 230| 225
8 Transportation eqUIPMent. ... 152 150 1s4f 152| 157| 150| 158 150| 152| 172| 184| 198| 201| 235 22| 219
9 Motor vehicl 9 82| 3.38 .84 87 82 86 .80 85 93| 1.05| 1.04| 1.03| 123| 108 .98
10 O.T.E 341| 325| 328| 328| 334 325| 322 333 318 3851| 335 364| 361 38 399 400
1 Other durable g00ds ™.......cceescecescrirrrrerere 197 191| 189| 188 191 18| 18| 190 197| 195| 193 194| 197| =214| 206| 198
12 Nondurable goods 138 189| 18| 137| 138| 135| 136| 136| 136 .136| 136 135| 138| 143| 140 137
18 Food and kindred products ... 110 114 115| 107| 107| 1l06| 106 107| 109| 11| 109| 107 107| 106| 1.06| 106
14 Nonfood 151 150| 151| 152 153| 148 150 150| 148| 147 149 148| 153 162 158 152
15 Paper and allied products 139 | 140 145| 144( 189| 188| 139| 137| 137| 1.86| 134 142 146]| 153| 148| 142
16 Chemicals and allied products 142 | 141| 143| 145]| 145| 140| 145| 142| 137| 140 140 1.88| 146] 157( 148 140
17 Petroleum and coal products .. 106 110 111| 112) 114( 108| 1.03| 108 .96 961 102 105! 114 120 124 119
18 Rubber and plastic products 162| 158| 160| 155 161| 158 158| 162| 155| 162| 175 175 172| 187{ 172 169
19 Other nondurable goods 2 174| 172| 169) 171 172| 168 171 173| 177| 172| 170 166| 168] 175| 174 171
20 Merchant wholesalers 138 138| 1.38| 139 143| 137| 136| 138 142| 138 138 138] 137| 142] 139 136
21 198 | 195 195| 194 198| 19| 190| 192 197| 190| 191| 192] 191| 206] 200] 194
22 86 87 88 90 92 88 86 88 9 90 88 88 87 86 87| 84
23 64 65 64 67 71 66 63 62 66 69 68 66 65 671 .65
24 109 11t| 115) 115 116 113 112| 116} 118 1i2| 11| 112| 112y 112| 108 105
25 Retail trade 1.35| 136 139 139| 143| 139 141| 141 141 144 141) 139 137{ 141| 139| 136
26 Durable goods 189 182{ 1ss| 18| 198 181 187| 18| 191! 198| 193| 191| 18| =208| 192| 187
27 Auto dealers 151 151 162 166 174| 153| 160| 164| 168] 185| 18| 179| 173| 189| 171( 169
28 Other durable g00AS .........c..wmmserererssnens 249 | 229| 224| 218| 231 223] 224 219| 224| 215 207| 206] 204 218, 216| 207
29 Nondurable goods 106 110| 111| 112| 113{ 115| 116| 114| 113| 114| 112{ 110{ 110] 112| 113{ 110
30 Food stores 0 70 10 70 69 a1 2 h¢l ¢! 70 kil it 70 12 22| 13
31 Other nondurable g00d8.......u.......ceerereren 128| 128| 131| 18| 134| 134} 134| 183| 132| 183 130| 128} 128| 130| 132| 127
See footnotes to table 4.
Table 4.—Fixed-Weight Constant-Dollar Inventory-Sales Ratios
[Ratio, based
1977 1978
Line <
1 i m v I I m v
1 | Manufacturing and trade 1.60 1.58 1.60 159 1.62 1.56 1.57 1.56
2 Manufacturing 1.87 1.85 1.85 1.83 1.85 1.80 1.81 179
3 Durable goods. 2.28 2.23 2.24 2.21 2.24 217 217 2.14
4 Nondurable goods. 1.39 139 1.40 1.39 1.39 136 1.38 1.38
5 Merchant wholesal 137 1.37 1.38 138 142 136 135 1.36
6 Durable goods. 1.98 1.95 1.96 195 2.00 1.92 192 192
7 Nondurable goods 87 88 90 91 94 89 .88 .89
8 Retail trade 133 132 135 1.35 139 134 136 135
9 Durable goods. 1.91 181 1.86 1.86 1.96 1.80 185| 185
10 Nondurable goods 1.04 1.08 1.10 1.09 111 111 111 110

1. Includes lumber and wood products; furniture and fixtures; stone, clay, and glass product: lish t holding the inventory. Trade inventories are classified by the type of product sold by
instruments and related products; and miscell facturing industries. the establishment holding the inventory.

Inelndes toh

. facturers; textile mill products; apparel products; printing and pub- Table 4: The I-S ratios shown in this table were obtained by weighting detailed industry 1-S
lishing; and leather and leather products. ratiosol;y 1972 gales. For manufacturing 21 industries were used; for merchant wholesalers, 20
Note.~—Manufacturing inventories are classified by the type of product produced by the estab- kinds of business; and for retail trade, 8 kinds of business.
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on 1972 dollars)
1981 1982 1983 Lin
e
1 I m v I 111 I v Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec.
1.62 1.63 1.67 173 1.72 1.1 1.73 173 176 1.72 1.71 1.74 1.68 1.7 1.7 173 173 197 173 173 1
1.96 1.94 199 2.09 2.10 2.06 2.05 211 215 2.09 2.08 211 2.05 2.04 2.05 2.07 2.06 2.15 212 211 2
2.42 2.38 2.47 2.63 2.68 2.63 2.65 277 275 2.67 2.65 2.69 2.61 2.62 2.61 2.67 2.69 2.84 2.19 2.7 3
2.84 2.79 2.96 3.43 3.67 3.76 3.83 4.03 3.46 3.66 393 3.74 3.82 3.81 3.83 3.84 3.89 4.13 4.25 4.01 4
247 2.46 2.54 2.80 218 2.61 2.64 2.8 2.88 2.81 2.74 274 2.64 2.65 2.58 2.68 2.73 2.89 2.76 2.82 5
2.76 277 2.83 2.84 2.91 3.08 3.15 3.17 3.01 2.91 2.84 8.15 3.05 308 325 3.24 3.06 3.34 3.18 3.14 6
2.30 2.28 231 2.38 2.36 2.27 2.26 2.33 2.40 2.36 2.35 2.30 2.25 2.30 2.20 2.32 2.30 2.32 2.37 2.34 7
2.35 2.19 2.28 2.57 218 2.46 2.52 2.97 295 2.66 2.60 2.59 2.40 2.39 237 2.4 2.69 2.95 291 2.91 8
1.04 .88 .92 1.03 .99 .81 19 1.00 1.09 98 92 .85 19 19 .18 .75 .87 1.02 97 97 9
4.22 4.28 441 461 5.13 521 5.70 5.69 5.38 4.92 5.13 5.66 5.05 5.11 5.29 5.80 5.76 5.54 5.61 5.69 10
1.97 1.97 2.08 215 213 2.10 2.09 2.08 217 212 2,12 213 2.08 2.09 2.07 2.10 2.09 212 2.08 2.10 11
1.38 1.38 1.39 144 148 1.40 1.37 1.40 1.46 143 143 1.44 140 1.38 1.39 1.39 1.36 1.41 140 1.40 12
1.04 1.02 1.04 1.02 .99 .97 .98 99 1.01 99 99 1.01 98 .96 97 1.02 97 .99 .98 1.00 13
1.55 1.56 1.57 1.65 1.67 1.62 1.58 1.61 1.69 1.66 1.66 1.67 163 1.60 1.61 1.58 1.57 164 1.62 1.61 14
144 146 1.51 1.56 1.58 158 1.58 1.60 1.52 1.57 1.58 1.58 1.61 157 1.56 1.56 1.57 1.58 1.59 1.61 15
144 1.50 151 1.58 1.59 1.53 147 1.49 1.61 1.57 1.59 1.59 1.53 1.48 151 146 148 1.56 1.49 1.48 16
1.26 1.30 1.24 1.26 1.35 115 1.18 127 1.31 1.36 135 118 114 117 117 1.21 117 121 1.30 1.31 17
1.86 1.82 1.84 1.97 2.06 2.00 1.87 2.07 1.99 2.06 214 2.08 2.03 1.92 1.86 1.94 1.89 2.04 2.08 2.14 18
1.69 167 1.67 1.78 177 1.78 171 1.72 1.86 177 173 1.33 179 176 1.79 172 17 1.76 173 1.68 19
1.32 1.35 1.36 141 1.39 141 1.46 147 1.43 140 138 144 1.38 141 1.44 1.4 1.47 1.50 1.46 1.47 20
1.89 191 1.96 2.07 210 2.20 2.28 2.22 2.09 2.10 2.12 2.22 211 2.22 2.25 2.28 2.28 2.30 2.21 2.21 21
82 .83 .83 .85 .82 .82 .83 .88 .87 .83 19 .83 .80 81 .83 82 85 87 .87 .88 22
.60 .60 .60 .60 57 .60 61 .66 62 .59 .56 .59 56 59 .60 58 .61 .63 .63 .66 23
105 1.08 1.09 113 110 1.07 1.08 112 115 111 1.04 1.08 1.05 1.04 107 1.08 111 114 113 111 24
1.33 1.38 1.41 144 1.43 142 1.46 141 1.45 141 142 142 1.37 L4 1.43 1.46 1.46 145 1.39 1.40 25
1.75 1.90 1.90 2.02 1.96 1.93 2.09 1.90 2.05 1.94 1.94 1.93 1.83 2.00 2.01 2.09 2.05 2.05 1.84 1.88 26
1.50 176 172 1.84 1.78 173 1.95 1.61 1.90 173 174 1.72 1.56 1.83 1.85 194 1.87 1.85 1.53 1.61 27
2,05 2.06 2,11 2.22 2.18 2.17 2.27 2.27 2.22 2.18 218 2.17 217 219 2.20 2.27 2.27 2.29 2.25 2.21 28
111 112 115 116 1.17 116 1.16 116 117 115 117 116 114 117 115 116 1.16 116 116 115 29
5 14 76 5 11 Nl .16 18 i 18 .76 Ny 16 11 .76 5 5 .75 .76 78 30
1.27 1.29 1.33 1.35 1.35 1.34 135 138 1.35 1.33 1.36 1.35 1.32 1.35 1.33 1.35 1.85 1.35 1.34 1.32 31
for Manufacturing and Trade, Seasonally Adjusted
on 1972 dollars]
1979 1980 1981 1982
Line
I 18 m v I i1 1 v 1 It m v 1 )i m v
1.58 1.59 1.58 1.60 1.59 1.69 1.65 1.60 1.59 1.60 1.64 1.92 174 173 L7 178 1
1.80 1.83 1.82 1.87 1.87 2.01 1.95 1.89 1.91 1.89 195 2.06 2.10 2.07 2.08 215 2
215 2.21 2.20 2.29 2.27 248 2.41 2.31 235 231 2.40 2.56 2.63 2.62 2.66 275 3
1.38 1.38 1.38 1.37 1.40 1.45 1.42 1.39 140 1.40 141 147 148 143 1.40 145 4
1.39 136 1.35 135 1.34 141 1.38 1.35 131 1.33 1.35 141 141 1.46 1.52 1.52 5
1.96 1.90 1.90 191 190 2.05 1.99 1.93 1.88 1.90 1.95 2.06 2.09 2.20 2.33 228 6
92 91 .89 .89 .88 .87 .88 .86 .84 .86 86 .88 85 85 84 .88 7
1.36 1.39 1.35 1.34 133 1.39 1.36 1.32 1.28 1.34 1.36 141 1.39 1.38 1.44 1.37 8
1.89 1.96 1.91 1.89 1.86 2.01 1.89 1.84 172 1.88 1.88 1.99 1.94 1.91 2.08 1.89 9
110 110 1.08 1.06 1.07 1.09 1.09 1.06 1.07 1.07 1.10 111 112 111 112 11 10
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Table 5.—Manufacturing Inventories by Stage of Fabrication

[Billions of

Line
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1979 edition of BUSINESS STATISTICS, biennial statistical supplement to the SURVEY OF CURRENT
BUSINESS. That volume (available from the Superintendent of Documents for $9.50, stock no. 003-010-00089-9) provides a description of each _series, references to
sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1975 through 1978, annually, 1947-78; for selected series, monthly

or quarterly, 1947-78 (where available).
The sources of the series are given in the 1979 edition of BUSINESS STATISTICS; they appear in the main descriptive note for each series, and are also listed
alphabetically on pages 171-172. Series originating in Government agencies are not copyrighted and may be reprinted freely. Series from private sources are

provided through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINESS STATISTICS Annual Dec. Jen. Feb. Mar: Apr. May June July Aug. | Sept. Oct. Nov. Dec. Jan.

GENERAL BUSINESS INDICATORS

PERSONAL INCOME BY SOURCE {

Seasonally adjusted, at annual rates: ¥
Total personal INCOME .......cuvcveercrsivriseruesrnens il. §.| 2,160.4] 2,4158] 2,497.6] 2,499.1| 2,513.8| 2,518.6] 2,635.5| 2,5566.2| 2,566.3| 2,588.3] 2,592.0| 2,597.2| '2,611.4| '2,631.2] 72,638.1] 2,638.9

Wage and salary disbursements, total ....... .y 1,866.1| 14939 1,530.5) 1,535.7| 1,546.6f 1,542.6| 1,546.6| 1,560.4] 1,562.9] 1,569.5( 1,570.3| 1,570.1[ 1,571.5]1,572.2| r1,5679.2] 1,595.7
Commodity-producing industries, total . 468.0 '5s108| “5140| 5135| 617.1] “5122) 'si1s| '5151| - 514.1| 5130| '5103| 507.3| '5030| '500.9| +500.6| 5078
Manufacturing ... 3544 386.4] 384.7] 3837 387.6] 384.1} 383.9! 3864/ 3867 3858 3840{ 3815| 377.2| r3755| r374.8] 3786
Distributive industries .. 330.6 3614 367.8] 369.7) 373.0| 3714| 3725 376.9| 376.8| 378.1| 3789 3782| 378.3| r377.6] r380.0] 3834

2974 338.6] 3556.0] 3570 360.1| 361.4| 3637 3685 3707 374.3]. 3782| 3810} 3827 '384.5( r387.7] 3926
260.2) - 2831} 293.6| 2954 206.4| 297.6; 2988 3000| 3012 3042 3028] 303.6| 3075] 3092 r310.8] 3118
127.2 140.4 146.9 14801 149.1| 150.2( 1513 1525 1536 ~ 154.6] 1555| 186.5| 157.2] 157.9( 1587 159.5

Service industries
Govt. and govt. enterprises .
Other labor income
Proprietors’ income: &

Farm do...| 19.4 24.0 22.8 19.9 17.3 16.3 16.9 17.3 18.0 17.3 16.6 16.0 *17.1 *28.1 ¥28.0 19.0

Nonfarm do.... 96.9 100.7 99.5 98.6 984 98.8 99.3| ' 1003| 100.2| -1009| 101.7{ 1025| 1042| r105.3| r105.3 105.4
Rental income of persons with capital

consumption adjustment ............cccueinee. bil. .. 329 339 336 33.7 33.9 340 34.1 34.2 343 34.5 34.6 34.7 34.8 34.4 325 35.2
Dividends 55.9 62.5 65.4 65.6 65.9 65.9 66.1 66.2 66.1 66.6 67.3 67.7 68.4 68.9 69.3 69.7

263.4 320.0] 3521 355.5]. 359.8| 363.8| 368.01 372.0{ 376.0{ 377.6| 3783 4788 3780f{ 3772 3764} 3756
297.2 336.3] 353.6f 3524 353.8| 357.5( 3639 364.8| 3669| 379.7| 380.2f 383.3| 3927| r399.4) r4014| 395.1
88.7 104.9 106.8 11031 1109| 1106; 1108 1116 111.7] 1124| 1125] 1124} 1124} r1124| 1127 1164
2,117.3| 2,364.1} 2,444.6| 2,448.6| 2,465.5( 2,470.8( 2,486.8 2,506.9| 2,516.0| 2,538.5| 2,542.8| 2,548.5| 2,561.5| r2,570.1| *2,5676.9] 2,586.6

Personal interest income ..
Transfer payments ....
Less: Personal contrib. for social insur.
Total nonfarm income

DISPOSITION OF PERSONAL INCOME *

Seasonally adjusted, at annual rates:
Total personal income .8 21604 2,4158] 2,497.6] 2,499.1| 2,513.8( 2,518.6( 2,5355! 2,5656.21 2,566.3| 2,588.3| 2,592.0} 2,597.2(r2,611.4|r2,631.2] *2,638.1] 2638.9
Less: Personal tax and nontax payments do.... 336.3 386.7 3847 389.9| 396.3] 394.2| 3891 403.7| 41071 3935] 395.3( . 394.6; r397.5| r399.6{ *402.7| 4034
Equals: Disposable personal income.. do..| 1,824.1 2029.1] 2,103.0] 2,109.2| 2,117.5| 2,124.4| 2,146.3] 2,1562.5| 2,155.6] 2,194.8| 2,196.7| 2,202.7| r2,213.9| 12,232.2| =2,235.4] 2,235.5
Less: Personal outlays ......c........ W 171791 1,808.91 1,954.7| 1,965.8| 1,986.9( 1,981.1( 1,993.9( 2,013.1} 2,014.4] 2,033.8( 2,041.3| 2,063.1] 2,077.2| r2,098.2| *2,099.4] 2,099.4

Personal consumption expenditures 1,667.2( 1,8432| 1,806.47 1,907.4} 1,928.3{ 1,9224| 1,934.8{ 1,954.0( 1,954.7 1,974.1| 1,981.5{ 2,003.2] 2,017.3f r2,038.2| *2,038.9| 2,038.6
Durable goods........ 214.3 234.6] 230.1] 2347F 240.1) 2388| 2388| 2456| 237.8] 236.8| 2366| 247.6] 240.7| r255.6| r257.2] 253.7
Nondurable goods .. 670.4 734.5f 751.0| 746.0| 755.9| 7454| 747.0] 75921 7589} 7679| 767.7| 769.5| 777.2] *7739| *775.0] 7753

Services do... 7825 874.11  915.3§ 926.7] 9323} 938.2| 949.1| 949.1| 958.0 969.4| 977.3| 986.0f 999.4(r1,008.7(r1,006.8] 1,009.6
Interest paid by consumers to
business do.... 499 55.1 57.6 57.7 57.7 579 58.2 58.3 58.8 58.9 58.9 59.1 59.0 *59.2 r59.6 59.9
Personal transfer payments to
foreigners (Net) .......cemverereerverennine do.... 0.8 0.6 0.7 0.8 0.8 0.9 09| - 09 0.9 0.8 0.8 0.8 0.9 0.9 0.9 0.9
Equals: personal 8aving ... do.... 106.2 130.2 1483 1434 1306| 143.3] 1524 . 1394| 141.2| 16107 1554] 139.5| r136.7| r133.9| 1360 136.1
Personal saving as percentage of disposable
personal income § ... percent..| 58 6.4 72 6.7 6.6 6.7 6.8 6.7 6.8 7.0 6.9 6.5 6.2 ¥6.1 6.0] v
Disposable personal income in constant (1972)
dollars bil. §.; 1,018.0{ 1,043.1] 1,048.6] 1,042.9] 1,047.7}-1,050.0} 1,057.6| 1,058.1| 1,048.8| 1,060.8| 1,058.0] 1,056.1]|r1,054.4|r1,0624{ 1,0653]..............
Personal consumption expenditures in
constant (1972) dollars ... do.... 930.5 947.7] 94561 943.1} 954.1| 950.1f 9534 960.5| 9510 -954.1f 9544 9604 960.8] 970.1
Durable goods do.... 137.1 140.0 133.9 13541 139.0F 13807 1377 1415] 1358! 13491 1345| 1400 1363 T1455
Nondurable g00dS —.....vvrvvvrveorservrrososssrosseone do.... 355.8 362.4f 3651 359.5| 365.5| 3614 3627 367.8] 3629( 366.1] 366.0{ 3655 3674| *3664
Services do.... 437.6 445.2] 446.7] 4482| 4496| 450.7| 4530 451.2| 452.3| 453.2| 4539{ 454.9; 4570 r458.2
Implicit price deflator for personal consumption
expenditures .......ocieiiicrenens index, 1972=100.. 179.2 194.5f 2005| 202.2( 2021; 2023{ 2029 2034| 2055| 2069; 2076 2086 2100| 2101

INDUSTRIAL PRODUCTION
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted
Total index 1967=100.. 147.0 151.0] 139.1] 136.6| 1427} 1420{ 1394| 1385| 141.8| 1362| 140.5| 141.2| *1385| r134.8| r131.2} 1321

By industry groupings:
Mining and utilities.

149.5 1565.0 155.2 164.3|  159.7% 152.7| 146.7F 1424} 1439| 1446| 146.8| 140.1| r136.7| r136.7| ©142.0| 1472

146.7 150.4 137.0 1331 1407} 14071 1384) 1380] 1416] 1351 139.3] 141.2] r1388]| 134.5] *129.4] °130.2
1612 164.8 149.4 147.1| 1566} 156.6| 154.7{ 154.5{ 1599| 1529} 1619 164.1; r1624( r1556.5| r147.7] °1485
136.7 140.5 1284 1234 1297 129.7| 127.1f 1266 1289 1227 1237 1254] r1225( r119.9| r1169] °1174

Manufacturing
Nondurable manufactures
Durable manufactures ...

Seasonally Adjusted

Total index do.... 147.0 151.0| 1434} 1407 142.9| 1417 140.2| 139.2| 1387| 1388 1384] 137.3| 1357 134.8] r136.0| °136.2
By market groupings:

Products, total do.... 146.7 150.6| 1462} 1429| 144.6| 143.7 1429| 1423| 1421| 1426| 1420| 140.8| r139.3 r139.0] »139.8] °140.6

Final products do.... 145.3 149.5| 1463 1428 144.1| 1433 1426 1422 142.1| 1425| 14127 140.0| r138.7; r138.2| P139.2] ©1400

Consumer goOds ........uumeivermiessinrmsnssinssens do.... 145.4 147910 14201 1396 1418 14157 1421| 1436 144.8| 1458( 144.3( 1434 14221 141.1| r1420| °1433

S-1
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S-2

SURVEY OF CURRENT BUSINESS

February 1983

Unless otherwise stated in footnotes below, data 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in th ™
In the 1979 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Seasonally Adjusted—Continued
By market groupings—Continued
Final products—Continued
Durable consumer goods .. 136.7 140.5 123.2 120.1 1259 1281 130.7| 1326 134.6] 137.3| 1329| 131.3| r126.5| r1244| r126.6| °130.1
Automotive products.. 132.8 137.9 119.2 109.2 117.5 125.00 1299 1389 143.0] 149.7| 1355 1355| r123.6] r120.7{ *129.3] °1351
Autos and utility vehicles. 110.1 111.2 875 71.6 82.0 936 1005 111.8 1171 127.7] 1071 105.8 89.6 86.9 *39.0] *106.8
Autos 103.6 1034 78.1 61.3 70.5 79.8 87.2 96.1 101.9| 1146 93.3 94.3 79.5 77 »87.9 €97.1
Home g00dS....c.ieivimmenscrsinenisirinns 138.9 142.0 125.4 126.3| .130.6f 129.8) 131.1| 1291 129.9] 130.4[ 1314 128.9| r128.1] r126.5| r125.1] °127.3
Nondurable consumer goods .......c..c.... 148.9 150.9 149.5 1474 148.1 146.8 146.6 147.9 148.8 149.1 148.6 148.2| *148.5] r147.7| 1482} °148.5
Clothing 126.0 119.8 113.8
Consumer staples 155.2 159.5 159.4 1589 159.2| 1581 158.3] 159.0( 159.9{ 159.7| 159.4| 158.8| r159.1| r158.0] *158.5| <°158.7
Consumer foods and tobacco 147.4 150.3 150.9 150.0 151.1 149.6 148.1 149.9 150.9 149.9 149.6 148.6| *150.2| r149.0 *150.0f .............
Nonfood staples 164.3 170.0 169.3 169.1 168.7 168.0 1700 169.5 170.4 171.2 170.8 170.7) *169.5| r168.4| *r168.4| <°168.2
Equipment 145.2 151.8 152.1 147.2| 1473 145.9] 143.4| 1404 138.4 138.01 137.3| 135.2| r134.0( r134.3] *135.2| °1355
usiness equipment 1732|  1811| 1790| 1722| 1716| 169.0| 1649 1599 1567| 1549| 1539 1505| r147.1( 1466 *1475| °147.4
Industrial equipment # 156.5 166.4 164.0 158.1 155.9 151.2| 1459| 1389 1340| 131.3| 1284 123.8| r118.3| r117.4( *117.7] ©118.0
Building and mining equip. . 239.9 286.2] 2946 289.0( 2749| 2569 2422; 224.4| 209.0( 2004]{ 1908 182.1| r169.3| r166.8f *173.3] °173.0
Manufacturing equipment ... 128.2 1279 122.0 116.9 116.8 116.3 114.0 109.7 107.5 106.0 1044 101.6 98.0 *97.5 *96.0 €06.7
Commercial, transit, farm eq. # 1924 198.0 196.3 188.5 189.9| 189.5| 186.9| 184.1 183.01 1822} 183.3| 181.4| r180.5| r180.2] *181.9| <1814
Commercial equipment . 237.8 2587 2629| 256.1| 2564 257.8 2531 2477 247.5| 2488( 2535 254.0| r253.5| r254.8] r256.5| <2573
Transit equipment ...... 139.9 125.4 117.5 109.0] 1104 110.5 110.9| 110.9| 1083 106.3|] 102.0 95.5 93.2 *92.3 *95.3 €93.0
Defense and space equipment.. 98.2 102.7 107.0 105.2 106.5 107.0 107.2 107.7 107.6 109.5 109.5 109.5| r111.9 113.6| rl114.6] ©1155
Intermediate products 1519| 1544 1459 1434 1463 1452] 1437] 1426| 1419 1428 1447] 1437 r2416 1419( °1420] <1430
Construction supplie: 140.9 1419 1270 124.21 1275] 1256] 1236| 1222] 123.1] 1241 127.1| 125.5) r12251 r123.4| Pr123.1} °124.8
Business supplies . 162.8 166.7 164.6 1624 165.1 164.6| 1637 162.8] 160.6| 1614; 1621 161.8| r160.5| r160.2; P160.7} ..............
Materials 147.6 151.6 139.0 137.2 140.4 138.5 136.2 134.3 133.5 133.0 132.8 132.01 r130.0| r128.5| *127.7] °1294
Durable goods materials 143.0 149.1 134.0 129.71 1324 130.7 128.1 126.6] 126.6] 126.0 125.1 123.01 r118.5| r116.4; *1154| °117.7
Nondurable goods materials 171.5 174.6 158.3 156.8| 164.2| 162.0| 1603 15668 153.5] 152.3] 154.5| 1585 r158.2| r157.3| r156.5| <©157.6
Energy materials ...c.coeveeene. 129.3 129.0 127.4 1309 130.3( 1282 1258 1254 125.4 126.0 124.5| 121.0] rl1226{ r1216] °121.8] °122.8
By industry groupings:
Mining and utilities 149.5 155.0 154.7 157.4 155.6 153.1 151.6 148.8 145.2 142.6 141.3 139.7| r140.4
Mining 1327 142.21 142.6 144.5 1424 138.1 134.1 128.9 123.5 120.1 116.9 114.7| *1159
Metal mining. 109.2 123.1 110.9 121.3 120.8 109.9 108.8 90.0 71.8 58.1 534 55.4 *63.1
Coal 146.7 1413 1455 147.9 156.0 155.6 146.2 149.2 144.4 140.3 135.8 127.9 143.2
Qil and gas extraction # .. 133.3 146.8 150.5 151.5 146.6 141.4 137.7 132.7 129.1 127.0 123.3 121.0 r119.1
Crude oil 94.9 95.1 94.5 96.2 94.7 94.2 95.9 95.2 95.7 95.7 95.0 94.9 r93.9
Natural gas 1111 111.8 110.5 111.3} 108.8 107.8| - 107.2| 102.8] 1023 102.8 99.5 101.3| © 104.2
Stone and earth minerals.. 132.8 129.4 115.7 115.8] 1205 121.6| 1196| 1146 106.6 103.8 105.7 106.3| 1085
Utilities 168.3 169.1 168.2 171.8 170.4 170.0 171.0 170.9 169.4 167.7 168.5 167.5 167.8
Electric 189.7 190.9 190.2 195.2| 1925 1917 193.1 193.4| 1916 189.2( 189.9| 188.2f ri884
Manufacturing 146.7 150.4 142.0 138.5 140.9 140.1 138.7 1379 137.7 138.1 138.0 137.1 135.0
Nondurable manufactures ... 161.2 164.8 1574 155.1 157.8 157.3 156.1 155.0 155.3 155.7 156.9 156.7| r156.2
Foods 149.6 152.1 152.8 151.1 1517 150.8| 149.7; 1505 151.0| 1510 150.7 149.0( r1515
Tobacco products . do....| 119.9 122.2 112.6 1127 126.7 126.7 116.1 118.6 123.6 1214 120.6 113.3| r110.6
Textile mill products.. . do.... 138.6 135.7 122.8 120.0( 1258| 126.0f 126.3| 1235| 123.7| 124.3| -  1259| 126.1| r125.9
Apparel products .... 127.0 1204 114.1
Paper and products 151.1 155.0 146.6 148.3| 1515 150.6 149.81 1465 146.8| 147.0| 1525 154.3] 1550
Printing and publishing ... . do.. 139.6 144.2 145.3 145.6 146.4 1459 144.2 1438 142.6 143.9 145.3 144.3| r142.0 .
Chemicals and products do..| 207.1| 2156] 1998 196.7| =201.3| 200.3| 1986| 1936| 1932 1941| 1956| 196.4| r1941 !
Petroleum products ....... . do... 1329| 1297] 1283| 1233| 1195| 1213 1208| 1222 124.3| 1247 1214] 1226| 1238 X
Rubber and plastics products . . do.. 255.7 274.0 247.3 24471 2518} 2534| 2551 257.0 2589| 256.8| 261.1 262.0| 256.3 .
Leather and products 70.1 69.3] 656] 631| 640 612 608 6L1| 623 629 608 609| 595| 57| *557|..
Durable manufactures 136.7 140.5 131.3 127.1 129.3 128.2 126.7 126.1 125.5 125.9 124.9 1235 r120.3 119.3| *©1194
Ordnance, pvt. and govt 785 811 85.5 84.1 83.8 83.8 85.2 86.3 86.5 87.1 86.5 86.9 89.5 919 292.0
Lumber and products .... 119.3 119.1 104.8 99.2 104.9 103.5 106.2 110.6 112.2 116.9 120.3 119.9 117.2| T119.1} *120.5] ...
Furniture and fixtures .. 150.0 157.2 149.4 1443 148.4 150.2 151.8 151.1 152.5 154.5 156.7 155.7 154.3| r152.4| °r152.7
Clay, glass, and stone product: 147.5 147.9 1315 128.5 135.0 1315 127.0 125.0 126.1 126.9 128.8 130.4 128.1f r127.3| r127.8]...
Primary metals 102.3 107.9 89.6 89.7 88.5 83.0 76.4 75.2 72.8 72.9 72.9 73.2 69.6 '63.6 P62.7 °66.1
Iron and steel .. 924 99.8 79.2 79.6 8.5 73.0 65.1 62.4 58.0 58.1 57.4 56.4 54.1 *47.5 »46.7
Nonferrous met: 119.8 122.4 108.0 108.9 106.7 100.7 95.9 97.0 98.9 102.9 100.3 106.2 95.5 r92.2 *91.8
Fabricated metal prod 1341 1364| 1261| 1207| 1214| 1211] 1191 1158| 1150| 1155| 1143| 112.3| r207.6| *107.0| >106.6
Nonelectrical machinery . 1628| 1712| 1674] 160.9| 160.0| 157.3| 1537| 150.0| 147.4[ 147.1| 147.2| 1449| r140.4| *139.6] 1380
Electrical machinery ..... 1728| 1784 1707| 1e82| 1728| 1726| 1722| 1709| 170.8 170.3| 1697 167.0| ri654| *165.4| °164.0
Transportation equipment 116.9 116.1 103.7 96.6 102.0 104.4 105.9 110.0 111.6 112.7 107.0 105.3 100.8| r100.2| r103.6
Motor vehicles and parts. . 119.0 1223 100.4 90.4 98.6 105.6 110.7 119.8 124.0 127.2 116.7 113.5 103.0 101.7( »108.5
Instruments do.... 171.1 170.3 166.8 162.2 164.5 163.0 162.8 163.8 164.8 165.2 165.5 161.9| r157.4) r155.8( r157.2
BUSINESS SALES
Mfg. and trade sales (unadj.), total & .............. mil. $..[ 3,858,053 | 4,207,460 359,752 | 308,418 | 323,388 | 355,915 | 343,372 | 347,636 | 356,134 | 329,795 | 336,983 345,243 | 340,220 | *338,448| 352,033 | ....
Mfg. and trade sales (seas. adj.), total 1.. . do....| 13,858,053 | 14,207,460 | 341,330 | 334,579 340,571 | 342,121 | 339,835 | 349,096 | 346,126 | 344,603 | 339,464 | 339,470 | 332,537 | r335,804 | 332,713
Manufacturing, total ¥ ...... . do....[11,850,983 | 11,994,600 | 159,614 ] 155,023 | 158,142 | 157,517 | 156,114 | 160,828 | 161,519 161,382 | 158,619 159,278 152,473 | r152,343 | 151,421
Durable goods industries. . do....| 930,48211,001,001| 79,133| 75551 77,976| 78124 77,136| 79,518| 78,888| 79,036| 77,248 76,562| 72,342| 72,708 72,664
Nondurable goods industrie: . do...| 920,501 9935971 80481| 79,472| 80,167| 79,394| 78,978 81,310| 82,631| 82,2346 81,371| 82,716| 80,131| r79,635| 78,757]|....
Retail trade, total §.... . do....| 951,902 (11,038,790 | 86,572 85,320| 87,418 87,242 88,2941 90,841| 88,042 89,445| 88,502| 89,326 90,200| r92,546| 91,4821....
Durable goods stores.. .do....| 296,594 326,596 26,206 25316| 26,696 26,958 27,984 29416| 27,175| 27,403| 26,668| 27,498| 27,849 r30,175| 29,276
Nondurable goods stores . 655,308 | 712,194 60,366 60,004| 60,722| 60,284| 60,310 61,425| 60,867| 62,042| 61,834| 61,828| 62,441 "62,371] 62,206]....
Merchant wholesalers, total @ ... ..|*1,055,168 | 11,174,072 95,144 | 94,236| 95,010 97,361| 95,427| 97,427 96,565| 93,776| 92,343| 90,866 89,774| 90,915 89,810]....
Durable goods establishments 448,040 | 499,970 41,053| 40,416 39,932] 39,408| 38,707 38,407| 37,950 38,033| 37,121| 37,449| 37,797| *38,577| 37,968
Nondurable goods establishments 607,128 | 674,102 54,091 53,820| 55,078 | 57,953| 56,720 59,020 58,615| 55743| 55222 53,417 51,977| *52,338| 51,842]....
Mfg. and trade sales in constant (1972) dollars
(seas. adj.), total * bil. § 152.41 1521 r155.2| r1554! r153.5| *157.3| r155.5| r155.0{ *153.3| r153.5( r149.7( *151.8
Manufactunng do.... 69.4 r68.4 r70.2 r70.1 r69.1 r70.8 r70.8 r70.6 '69.5 *69.6 '66.4 r66.6
Retail trade * do.... 45.0 *45.0 r46.1 457 r46.0 *47.1 45,5 *45.9 *45.6 746.2 T46.1 *47.3
Merchant wholesalers * do.... 38.0 ¥38.7 r39.0 r39.6 r38.5 r39.5 r39.1 *38.5 r38.2 *37.8 r37.2 r37.9

See footnotes at end of tables.




February 1983

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORIES
Mfg. and trade inventories, book value, end of year
or month (unadj.), total t.. .. mil $.§ 477,287| 513,530] 513,530} 513,516| 513,844| 517,710| 512,689| 513,132| 512,799 511,302] 509,661} 511,150| 516,744 | 514,563} 499,657| ..............
Mfg. and trade inventories, book value, end of year
or month (seas. adj.), total T ......coccenceere, mil. $.1 482,570 519,394] 519,394| 516,256 513,906| 513,054} 515,074| 510,517| 512,981| 513,387| 514,554 | 515,399 514,224 r508,630| 505,579 ..............
Manufacturing, total ¥ .. do...| 264,016] 283,152] 283,152| 281,155 281,688| 280,065| 278,985| 276,449| 275,115| 274,914| 274,302| 272,474| 271,710 *269,297| 266,688| ..
Durable goods industries do..| 174,674| 188,429 188,429 187,054| 187,121| 186,063| 185,916| 184,870| 184,289| 183,798| 183,550| 182,793 | 181,843 r179,324| 177,683] ..
Nondurable goods industries .. do.. 89,341 94,723] 94,723] 94,100 94,567 94,002] 93,070| 91,579| 90,826| 91,116| 30,752| 89,681| 89,867 r89,973| 89,005] ..
Retail trade, total §..... 114,114] 125,693] 125,603} 124,131] 123,395| 123,332) 123,175| 122,367| 124,351 125,939 127,151 129,073 128,628( 126,638 126,848] ..
Durable goods stores 53,747 58,835| 58,835 57,807 56,957 56,803 56,663 55984 57,346 58,246 60,075 61,628 60,708( 59,059| 59,058] ..
Nondurable goods stores .. 60,367 66,858| 66,858 66,324] 66,438| 66,529 66,512{ 66,383 67,005| 66,693| 67,076{ 67,445 67,920| 67,579 67,790] ..
Merchant wholesalers, total @.... 104,441| 110,549| 110,549| 110,971| 108,823| 109,657 112,913 111,701] 113,515| 113,534| 113,101} 113,852| 113,886 r112,695] 112,043] ..
Durable goods establishments 67,033 73,224| 73,224| 73,036| 72,003| 72,782] 74,668] 72,858 73,908| 75241| 74,956| 75,799| 75953| r74,784| 74,039] ..
Nondurable goods establishments . 37,408 37,325| 37,325| 37,935| 36,820{ 36,875| 38,245| 38,843| 39,607| 38,293| 38,145| 38,053| 37,933| *37,911| 38,004] ..
Mfg. and trade inventories in constant(1972)dollars
end of year or month(seas.adj.),total* ........ bil. 8.4 e 269.9] 267.7| 266.5| 266.0| 2665| 2645 2652 2656| 2655| 266.0| r265.2| r262.3| 261.4].
Manufacturing * do.... 148.4 146.9 146.9 146.4 146.0 145.3 144.6 144.4 144.0 143.3] r142.6|  r141.0 140.3
Retail trade * do...] 66.1 65.4 65.0 65.1 65.2 64.7 65.4 65.5 66.4 67.2 66.9 65.9 65.9
Merchant wholesalers * do.... 55.3 55.4 54.5 54.5 554 54.5 55.2 55.6 55.0 55.5 55.8 55.3 55.2] ..
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total ¥ ..........covenn.. ratio. 145 1.44 1.52 1.54 1.50 1.50 1.52 1.46 1.48 149 1.52 1.52 1.55 1.51
Manufacturing, total .. do.. 1.66 1.66 177 1.81 1.78 178 179 172 1.70 170 173 171 1.78 .77
Durable goods industries do.. 2.18 2.19 2.38 248 2.40 2.38 241 2.32 2.34 2.33 2.38 2.39 2.51 2.47
Materials and supplies do.. 0.70 0.69 0.74 0.77 0.74 0.73 0.74 0.71 0.71 0.71 0.71 0.71 0.75 0.74
Work in process do.. 0.95 0.97 1.05 1.09 1.05 1.05 1.06 1.02 1.03 1.01 1.04 1.05 1.11 110
Finished goods .. .. do.. 0.53 0.53 0.60 0.62 0.60 0.61 0.61 0.60 0.60 0.60 0.62 0.62 0.66 0.63
Nondurable goods industries. .. do.. 1.13 113 1.18 1.18 1.18 1.18 1.18 113 1.10 111 1.12 1.08 1.12 r1.13
Materials and supplies do.. 045 0.45 0.47 048 0.47 0.47 047 0.46 0.44 0.45 0.45 0.43 0.44 0.45
Work in process ... do.. 0.19 0.19 0.20 0.20 0.20 0.20 0.20 0.19 0.19 0.19 0.19 0.18 0.19 .19
Finished goods .. do.. 0.48 0.48 0.50 0.51 0.51 0.52 0.51 0.48 0.47 0.47 0.48 0.47 0.49 049
Retail trade, total § ... do.. 141 1.39 145 145 141 1.41 1.40 1.35 1.41 1.40 144 1.44 142 1.37
Durable goods stores do.. 2.14 2.08 2.25 2.28 2.13 211 2.02 1.90 2.11 2.13 2.25 2.24 2.18 r1.96
Nondurable goods stores .. do.. 1.08 1.07 1.11 111 1.09 1.10 1.10 1.08 1.10 1.07 1.08 1.09 1.08 1.08
Merchant wholesalers, total @.... 1.13 1.09 1.16 1.18 1.15 1.13 1.18 1.15 1.18 121 1.22 1.256 1.27 1.24
Durable goods establishments 1.70 1.67 1.78 1.81 1.80 1.85 1.93 1.90 1.95 1.98 2.02 2.02 2.01 r1.94
Nondurable goods establishments .. . 0.70 0.66 0.69 0.70 0.67 0.64 0.67 0.66 0.68 0.69 0.69 0.71 0.73 0.72
Manufacturmg and trade in constant (1972) dollars, ’
total * do.... 1.77 r1.76 *1.72 r1.71 *1.74 r1.68 *1.71 r1.71 r1.73 r1.73 .77 r1.73
Manufacturing * do.... 2.14 r2.15 r2.09 r2.09 r2.11 ¥2.05 ¥2.04 r2.05 r2.07 r2.06 2.15 r2.12
Retail trade * do.... 147 r1.45 r1.41 r1.42 r1.42 r1.37 r1.44 *1.43 r1.46 r1.46 r1.45 r1.39
Merchant wholesalers * do..., 1.46 143 r1.40 r1.38 r1.44 r1.38 r1.41 r1.44 r1.44 *1.47 r1.50 *1.46
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Shipments (not seas. adj.), total T ..cccooevvvvcrcencee do....[ 1,850,983 1,994,600 | 155,117 | 144,431 | 160,220 165,832 | 158,058 | 161,541 | 169,159 | 147,553 | 155,187 165,584 | 157,882 r151,967| 147,100
Durable goods industries, total .. - do...| 930,48211,001,001| 76,863| 68,605| 78,829| 83,776| 79,101| 80,485| 84,307| 70,361| 73,374| 79,908| 75845| '72,301] 70,586
Stone, clay, and glass products .. do.. 46,08 9,141] 3,404| 3,238 3,543 3,871 3801 3923 4,166| 3,708| 3957| 4,107] 4,021 I'3,685 3,346
Primary metals .| 133,930) 136,847{1 9,000} 9,634} 10,046 9742 9507 8951 8981} 7,481 7951} 8310| 7,797| 7,041 7070
Blast furnaces, steel mills . . do.. 61,486 69,195 4,663 4,837| 5051| 4,813| 4,440| 3974| 4,120| 3,291 3,413} 3,554 3,077| 2942 3,009
Fabricated metal products. .. 1161941 123,282] 8812] 8360, 9,528 10,319 9978 10,244| 10,531} 9,126| 9,746 9,876] 9,391| 8928| 8366
Machinery, except electrical . do...| 180,727{ 203,737| 17,692| 14,455| 16,964| 18,032 15602 15810{ 16,815| 13,619 13,925| 15,845| 14,204] '14,015 14,970
Electrical machinery....... do...| 128,587| 137,873{ 11,125| 10,410| 11,689| 12,094 11,622| 11,716] 12,354 10,654 11,131| 12,076| 11,708| r11,281| 11,048
Transportation equipment. do....| 186,282 203,000] 15645| 12,640 15524 17,362| 16,889 18,0041 18,983| 14,767| 14,616| 16,825| 16,183| 115548| 14,953
Motor vehicles and parts do....| 104,560| 114, 882 7,353 6,979 - 8521 9905 10,297 10682 11,361| 8,412| 8,483 9,799 9,223| r8535| 7459
Instruments and related prod do.. 44,139 47 530 4,054 3,379 3,832 4,171 3,758 3,936 4,285 3,519 3,873 4,316 3,895| 13,853 3,789
Nondurable goods industries, total do...| 920,501 993,597| 78,255{ 75826( 81,391 82,055 78,957 81,056| 84,852( 77,192| 81,813 85,676| 82,037| 79,666 76,514
Food and kindred products do....| 255872 269,130| 21,562| 20,580 22,814 23,140| 21,813| 22,721| 23,812 21,657| 22,335| 24,298 23,207| r22,830| 22,158
Tobacco products ...... .. 11,893 13,000 1,162 1,083 1,069 1,061( 1,153 1,140 1,388( 1,024] 1,279| 1492} 1260( 1,103 1,343
Textile mill products 47,397 52,274| 3,837 3,553| 4,135| 4,625| 4,070| 4,209| 4,547] 3412 4,259] 4,469 4292) v4035{ 3818
Paper and allied products 72,650 79,489 6,139 6,416| 6,782| 6915| 6,538|  6,447| 6,727| 6,080] 6,721| 6,684 6598 r6,278| 5918
Chemical and allied products 161,559 175131] 13,581] 13,360| 14,369 15,176| 14,542 14,629| 15360f 12,960| 13,977 14,840| 13,164| r13,163| 13,236
Petroleum and coal products. 198,673 | 220,333 18,067 17,298 16,547| 15,533| 16,194] 17,287| 17,770| 17,341| 17,006| 17,443 17,098 r16,429 15,926
Rubber and plastics products ... 47,342 46,504 3,319 3,375 3,669 3,607 3,648 3,592 3,898 3,469 3,682 3,778 3,699 3,264 2 9061 ...
Shipments (seas. adj.), total T 159,614 | 155,023 [ 158,142 | 157,517 | 156,114 | 160,828 | 161,519 | 161,382 158,619 | 159,278 | 152,473 | 152,343 | 151,421 [ ..cco0v...nee.
By industry group:
Durable goods industries, total # do.... 79,133| 75,551 77,976 | 78,124 77,136| 79,518 78,888 79,036| 77,248] 76,562| 72,342 r72,708| 72,664}...
Stone, clay, and glass products 3,808 3,884 3,795 3,821 3,728 3,863 3,834 3,764 3,730 3,800 3,720 r3,709
Primary metals 9,626 | 10,028 9,572 8,829 8,953 8,682 8,598 8,443 8,383 8,250 7,689 7,315
Blast furnaces, steel mills 4,892 5,009 4,812 4,254 4,156 3,904 3,989 3,685 3,654 3,597 3,065 3,061
Fabricated metal products 9,361 9,231 9,557 9,765 9,750 | 10,096 9,890 9,965 9,680 9,520 8,921 r9,108
Machinery, except electrical 17,116 15939| 16,587 | 16,570| 15,432| 15,899| 15488| 14,879 14,847| 15402 14,044] *14,535
Electrical machinery 11,252 | 11,210 11,451 11,508| 11677 11,912 11,639| 12,108| 11,434 11,452] 11,220} 11,163
Transportation equipment 16,118 | 13,847 15,152 15805( 15945 17,314 17,573 17,806 17 5891 16,292 15,053 | 715,088
Motor vehicles and parts 8,262 7,357 8,241 8,829 9,609 10,109{ 10,420| 10,918 11,018 9,668 7,923 18,082
Instruments and related products ............ 4035| 3754| 23933| 3942| 3825| 3988| 4,007 3905| 3894 4043 3753 3,765
Nondurable goods industries, total #.......... 80,481 | 79,472| 80,167| 79,394| 789781 81,310| 82,631| 82,346| 81,371 82,716 80,131( 79,635
Food and kindred products 21,417 22,069 | 22,709| 22,404 | 22,302] 23,018| 23,315| 23,277] 22,275 23,268 22,392[.v22,339
Tobacco products 1,134 1,138 1,136 1,103 1,157 1,128 1,351 1,021 1,243 1,511 1,207 1,081
Textile mill products 4,095} 3,905| 4,150 4,254| 5058| 4,148| 4,217 4,074 4,198| 4,195| 4,084 3,988
Paper and allied products 6680F 6712 6,603] 6599| 6463 6346| 6,425| 6478| 6,549| 6,492] 6519| 6,486
Chemicals and allied products 14,260 | 13,740 | 14,071 | 13,847 13,751 | 14,136| 14,595| 14,259| 14,551| 14,397| 13,548 r14,003
Petroleum and coal products 17,8001 17,011 | 16,024 | 15,698 16,494 17,382 17 5921 17, 1690 16,976 17,431 17 3521 16,467
Rubber and plastics products 3,6801 36461 35201 34141 35001 35691 37621 38071 35901 36541 34831 r3423

See footnotes at end of tables.




S—4 SURVEY OF CURRENT BUSINESS February 1983

Unless otherwise stated in footnotes below, data 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINESS STATISTICS

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

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS SALES, INVENTORIES,
AND ORDERS {—Continued

Shipments (seas. adj.) —Continued

By market category: T
Home goods and apparel ....ccoocoivivnnrnns mil. $.| 128,123 136,418} 10,513} 10,467| 11,176| 11,208 10,708| 10,803} 10,858 11,328{ 11,242 11,149| 10,909 r10,636( 10,719{ ...
Consumer staples do..| '328,375( 1349,269] 28479} 29,021| 29,9701 29,753| 29,578 30,310} 31,043| 30,660 30,207| 31,361 29,943| *30,176] 30,032
Equipment and defense prod., exc. auto ... do...| '276,299| '306,929| 26,684| 24,185| 25566 25623 23997 25056 24,451| 24,146| 23,766| 24,682| 23,707| 23,794 24,081
Automotive equipment.............. . d *123,602| '135,005 9,804 8,836| 9,769 10,332] 11,002| 11,661 11,974] 12,456 12,494} 10,983| 9,315 r9,564| 9,922
Construction materials and su; 1144,922| 1152663| 11,5151 11,398 11,400 11,738} 11446] 12,058 11,720 12,102| 11,899 11,787| 11,537( r11,555| 11,448
Other materials and supplies . ‘849 662 '914,319} 172619| 71,115 70 261| 68,862] 69,383 70,940] 71,473 70,690 69,011| 69,316] 67,062 r(:‘.6 618 65,219 ...

Supplementary series: :

Household durables do..| '58247| '61,299] 4,782] 4,723| 4,876 4,982 4,897| 4,808 4,904 5133| 4,799 5008 4,835 r4,676] 4,482

Capital goods industries..........ereisies do...| '812,672| '344,647| 29,600 27,067 28,417| 28,549| 26,869| 28,140| 27,727 27,283 26,423| 27,130( 26,297| r26,392| 26,324
Nondefense do...| 1274,246| 1297,724| 25315] 23,066] 24,043| 24,060 22,599 23,471 22006| 22483| 21,776| 22,271| 21,372} *21,441} 21,224
Defen do...| '38,426| '46,927] 4,285 4,002| 4,374 4,490 4,271 4,669| 4,821 4,800 4,647| 4,859 4,925| r4,951| 5,100]..

Inventories, end of year or month: ¥
Book value (unadjusted), total ...
Durable goods industries, total
Nondurable goods industries,

. do..] 261,528( 280,131{ 280,131| 281,926| 283,594| 282,050 282,017 279,391 276,281 274,487| 273,292| 269,830 269,002 r266,658| 263,751 ...
. do..] 172,115| 185584 185,584} 187,031| 188,756 188,026 | 188,253 187,287 185,442| 183,859 183,110| 180,765| 179,415} 177,112} 174,918
. do...| 89,413 94,547] 94,547| 94,805| 94,838| 94,024 93,764| 92,104] 90,839] 90,628] 90,182 89,065 89,587| r89,546| 88,833

. do..| 264,016] 283,152] 283,152| 281,155 281,688 | 280,065 278,985 276,449 275,115{ 274,914| 274,302 272,474 | 271,710 | *269,297 | 266,6881 ...

do..q 174,674 188,429{ 1884291 187,054 187,121 186,063| 185,916| 184,870|-184,289( 183,798 183,550| 182,793, 181,843| r179,324 177,683 ...
. do.... 5,995 6,792 6,792 6,582] 6,629 6544! "6,479| 6,429| 6382| 6318 6,396 6,332 6,413| 6361| 6,196

. do...| 22,878 26,250| 26,250 25,974] 26,070 26,056| 25,403| 25063} 24,617 24,450 24,142| 23,970| 23,738| *23,107| 22,308
12,063 13,347 18,347| 13,120{ 13,128| 13,441 13,075 12,867| 12,566| 12,485| 12,154 11,985| 11,847 r11,465| 11,133

19,623 20,208| 20,208] 20,339} 20,142] 19,848| 19,716] 19,664 19,5931 19,223| 19,200| 19,050| 18,682| r18,085 17,718
40,714 44,376] 44,376] 44,237| 44,414| 44,134| 44,449( 44,447 44,008| 43,895| 43,572| 43,0101 42,556 r41,923} 41,004
26,042 28,1421 28,142} 27,784 27,697] 27,526{ 27,365 27,024| 26,950 26,834| 26,891 26,669 26,670| 726,745 26,502
35,890 38,237] 38,237} 38,122] 38,194} 38,150| 38,743| 38,701 39,074| 39,339| 39,785| 40,162 40,418 40,052} 41,025
.9,894 9,226 9,226 8,957 8795 8673 8640 8495 8,649 8849| 8600 8468 83811 8096 8507

9,154 9,610 9,610 9,420 9,513| 9,399| 9,516| 9,303 9,393 9422| 9,387| 9,308 9,388 9,289, 9,231

55,310 58,461| 58461 58,184| 57,999| 56,897| 56,947| 55996| 55643| 55781 55,1911 54,703 54,279( *53,491; 53,020 ...
Work in process .. 76,851 82,814 82,814 82,211| 82,097 81,729 81,562 81,284] 81,304} 80,216| 80,458| 80,379 80,567| r79,786| 79,281
Finished goods ... 42,513 47,153| 47,153 46,659| 47,026 47,435( 47,408| 47,590 47,342| 47,801| 47,901 47,711| 46,997| r46,047| 45,382

Nondurable goods industries, total #...... do...| 89,341 94,723] 94,723] 94,100 94,567| 94,002 93,070| 91,579| 90,826 91,116 90,752 89,681 89,867 r89,973] 89,005
Food and kindred products . do...| 21,590 20,400| 20,400} 20,481 20,486| 20,405| 20,377( 20,140( 19,830 20,178 20,2121 19,972| 19,911( *19,944| 19,943
Tobacco products ....... . do.... 3,638 4,401 4,401 4,495 4,514 4,572 4,812 4,812] 4,697 4,893| 4,696 4,492 4,417\ 4,456 4,434
Textile mill products . . do.... 6,695 7,011 7,011 6,761| 6,710 6,587 6,513] 6,501} 6,367| 6428 6,381| 6369 6350/ 6,386 6,323
Paper and allied products .. . do.... 7,788 8825! 88251 8675 8850 8921| 8,842| 8810| 8757] 8734| 8748| 8831 8,890 r8,880| 83864
Chemicals and allied products . do...| 19,514 21,615) 21,615] 21,420] 21,418| 21,428] 21,363 20,805 20,973| 20,798{ 20,656] 20,272|. 20,396 *20,065) 19,735
Petroleum and coal products.. . do.... 9,814 10,544] 10,544] 10,373| 10,615 10,531} 9,675 9,060f 9,101| 9,220! 9,329| 9,274 9,201| 9,764} 9,338
Rubber and plastics products 6,029 6,2081 6,298} 6,120| 6,172 6 153] 6,165| 6,115} 6,046| 5868 5791} 5678 5803 r5688] 5681]..

By stage of fabrication:
Materials and supplies . 36,208 38,015| 38,015| 37,961| 37,899| 37,317( 37,486| 37,172 36,714| 36,789| 36,448 35,800| 35,637| r35,814] 35443]..
15,656 16,196} 16,196} 15959 15,792 15,629 15601| 15438| 15555 15519| 15529| 15192| 14:857| 14793| 14,621

Work in process
Finished goods .. 37,478 40,511] 40,511) 40,179| 40,877 41,057 39983 38,969 38 557 38 808 38 775| 38, 1689 39,373| 39,3661 38,941] ...

Book value (seasonally adjusted), total T
By industry group:

Durable goods industries, total #
Stone, clay, and glass products..
Primary metals...........cco...

Blast furnaces, steel mills

Fabricated metal products
Machinery, except electri
Electrical machinery .....
Transportation equipme

Motor vehicles and parts
Instruments and related produc
By stage of fabrication: T

Materials and supplies .

By market category: T
Home goods and apparel .
Consumer staples...............
Equip. and defense prod., exc. auto.
Automotive equipment..........couuiee
Construction materials and supplies
Other materials and supplies

Supplementary series:
Household durables...
Capital goods industries

Nondefense
Defense

20,817 22,9481 22,9481 22766 22,631 22,041| 21,948 21,779 21,598| 21,675} 21,617 21,416 21,327 *21,071( 21,081]..
32,196 33,100{ 83,100| 33,309| 33,644| 33,631) 33673| 33,355| 32,832( 33,351 33,262 .32,632| 32,692| v32,638| 32,512
70,150 76,445| 76,445| 76,265| 76,744| 76,716 77,708| 77,506| 77,622| 77,423| 77,618 77,464 77,083| r76,653| 76,134
12,328 11,873 11,873 11,567 11,366 11,220| 11,191 11,102| 11,226} 11,332 11,054| 10,807| 10,806 r10,500| 10,972
20,872 22,172} 22,172] 21,729 21,338 21,078 20,723| 20,639| 20,533} 20,415| 20,490 20,261| 20,125| 19,909 19,592
107,653 116,613] 116,613} 115,518| 115,964 115,379 113,741 112,068) 111,304 110,718 110,361 109,894 109,677 *108,526 | 106,397 | ..

10,345 11,2561 11,256 11,196 11,120| 10,896 10,856 10,692| 10,744| 10,782| 10,656 10,678 10,548} r10,302( 10,352]...
79,141 86,515] 86,515| 86,302 86,974 86,795| 87,752| 87,644 87,393| 87,378| 87,885| 87,579| 87,779| *87,018| 86,668
68,605 73,360| 173,360} 72,968| 73,376 72,937 73,806| 73,615| 73,166| 73,173| 73,426 72,710 72,575| *71,667| 71,162
10,635 13,154 | 13,154| 13,334} 13,598| 13,857 13,946( 14,029| 14,227| 14,205| 14,459| 14,869 15,204 r15351| 15,506]...

.| 1,868,857 1,992,179 | 153,451 | 147,978 | 159,497 166,453 156,759 | 155,250 | 162,730 | 143,375 149,397 | 161,757 | 157,190 | r148,975| 154,514} ...
948,723 '999,268| 75,381 71,856| 78,548| 84,3831 77,867 74,504| 78,199 66,393 67,545| 75921} 75,222| 69,430 77,812

New orders, net (not seas. adj.), total .
Durable ﬁoods industries, total ...

Nondurable goods industries, total .. . 920,134 992912| 78,070| 76,122| 80,949| 82,069| 78,892| 80,746] 84,531| 76,982 81, 852 85,836 | 81,968| *79,545( 76,702]...
N%w Or((ilers, net (seas. adj.), total T...cooovrvrennnn, do....|*1,868,857 | 11,992,179 | 156,660 | 154,519 | 155,984 | 157,198 | 154,995 | 156,791 | 157,058 | 158,588 [ 154,380 | 156,166 | 149,696 | *150,362 | 157,622
y industry group:
Durable goods industries, total.........cc.ccoue. do....| 1948,723 | 999,268 | 76,421| 75061{ 76,309| 77,859| 76,194| 75710| 74,550| 76,446} 72,982| 73,266 69,598| r70,607| 78,729]...
Primary metals do....| *133,936 | 133,901 8,981 9,163| 8,241 7,596 8,137| 8453] 8617 8660| 8178 7,983| 6,943 '7,466| 6,872

Blast furnaces, steel mills .........c.coceernne. do...| '62,217] '68,410 4,462 4,469 3,741 3432 3,583| 3928 3789 39991 3,749 3,351 2,795| 3,056 2,517
Nonferrous and other primary met...... do....| !60,016} '53,606 3,804 3,866 3,767| 3,440| 3,828} 3,741| 3,939 3797| 3,765 4,010| 3,534 r3,729| 3,742}..

Fabricated metal products .. do....| 115,668 | 122,031 9,272 8777 9,052 9,819| 8983| 9405| 9389| 9,368 8,897 8668| 8297 r8,186] 8,480]...
Machinery, except electrical .. . do...| 180,332 202,448 | 16,343} 15,120| 14,506 14,438 15,262 14,408{ 13,015| 12,876| 13,091 13,978 13,824| r12,970( 14,111
Electrical machinery ......... . do...] *135,199 '141,845| 11,566 11,842 11,391| 12,782| 12,508 11,888 11,705| 12,396 11,572| 12,025{ 11,115 r12,193| 12,685
Transportation equipment .. .. do...| 198,898 | 202,472 | 14,617 15,182} 17,305 17,138| 16,595| 16,011| 16,347| 17,515| 16,084 14,828] 14,267| r14,567| 21,541

Aircraft, missiles, and parts .. . 170,394 | 66,145 5,282 5 841} 7475 7,206 5, 779 4,854 4,560| 4,989| 5,175| 4,181 5,108| r5,193| 7,166

1920,134 | '992,912{ 80,239| 79,458 79,676| 79,339 78,803| 81,081| 82,508 82,142 81,398| 82,9001 80,098 r79,755| 78,803
'186,011 | '205,870 17 111 16946 16,866 17 607 18, 653 16,756 | - 16,867 | 16,742 17,181| 17,314| 16,822( r17,287| 17,311
734,123 | 787,040 63 128| 62,512( 62,810 61,732 62 151 64,325 65 641 65 400| 64,217| 65586 63,276| 762,468 61,582]...

Nondurable goods industries, total .
Industries with unfilled orders f .
Industries without unfilled orders {

By market category:
Home goods and apparel .
Consumer staples
Equip. and defense prod., excl. auto
Automotive equipment....................
Construction materials and supplies
Other materials and supphes

Supplementary series:

127,594 | 136,200 10,472} 10,296 11,120} 11,570 10,067} 11,040( 10,964| 11,181 11,099| 10,978 10,772( r10,683| 10,892]...
1328433 | 349,430 | 28,451 | 28978 | 29,996 | 29,822 29,477| 30,340 31,070( 30,590| 30,181| 31,389 29,967 30,147 30,086
1293,103 | 308,350 | 24,381 [ 26,587 | 26,161| 25349 25890 22,074| 23,179 22,390| 21,542| 22,310| 22,325| 22,888} 29,174
1122,045 | *134,898| 9,8691 8,771 9,438( 10,285| 10,625| 11,398| 11,887 12,647| 11,928| 11 267 9,346| ™9,419{ 10,071
144,254 | 152,053 | 11,2281 10,856 | 11,108| 12,006 11,003 11,502 11,384 12,008{ 11,429 11,691 11,205| *10,894} 11,200
853,428 | 1911, 251 72,258 1 69,031 68 162| 68,167 67, 937 70,347 | 68,574| 69,772| 68,201] 68,631| 66, 1081 | 66,331 66,199} ..

Household durables do...} '57,820| 161,128 " 4,747] 4,578| 4,869| 5353| 4,254} 5022 5004]) 4990| 4,670 4,850F 4,743] *4,715] 4,6041..

Capital goods industries..........cemerenriennnns do....| 334,268 | *347,082| 27,774| 28,291 28,772 29 2391 28, 782 26,107 24 715| 25,008§ 24,207 24, 608| 25004| r25:264| 33,080
Nondefense do....| *281,384 | '288,731} 22,130| 21,717} 21, 560 22 174 22 608 20 332 19 278| 20,322| 18,893| 20,273| 20,183 r20,173| 20,583
Defense do....| '52,884 ‘58 3501 = 5,644 6, 573 7,213 7 065 6 1741 4 775 5 4371 46841 53141 4,335 4,8211 50911 124971..

See footnotes at end of tables.



February 1983

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov Dec. Jan.
GENERAL BUSINESS INDICATORS—Continued ,
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS {—Continued
Unfilled orders, end of year or month (unad]usted),
total T 318,797 316,375} 316,375| 319,921| 319,197 319,817 318,518 312,234 | 305,804 | 301,624| 295,827| 292,004| 291,312| r288,323| 295,732
Durable goods industries, total . 308,131{ 306,395] 306,395| 309,646 309,365| 309,971 308,736| 302,762| 296,652| 292,684 | 286,850| 282,866 | 282,244 | r279,370| 286,592
Nondur. goods ind. with unfilled ¢ - 10,666] . 9,979] 9979| 10,275 9,832| 9,847| 9,782| 9472 9,152| 8940| 8977| 9,138| 9,068 '8,953| 9,140]...
Unfilled orders, end of year or month (seasonally
adjusted) total T ... mil. 320,977 318,621] 318,621 318,114| 315,957 315,639 314,521| 310,482} 306,032| 303,235] 299,001 295,883 | 293,107 *291,128} 297,323] ......c....0..
By industry group:
Durable goods industries, total # . 310,051 308,370| 308,370| 307,877| 306,211 305,947 305,004] 301,194} 296,866 | 294,272| 290,011] 286,706 283,960 281,861 | 287,924
Primary metals 29,658 26,623| 26,623| 25,759| 24,427| 23,195| 22,378] 22,147 22,168| 22,385] 22,181 21,913| 21,167| 21,318 20,604
Blast furnaces, steel mills ..................... 16,966 16,113] 16,113] 15,573 14,502 13,679| 13,106| 13,129} 12,930 13,244 13,369] 13,093 12,823 r12,818] 12,184
Nonferrous and other primary met 8,899 7,302 7,302 7,030| 6,921| 6,697| 6572 6,419 6586 6499 6,391 6493| 6,106| r6,273| 6,217
Fabricated metal products..... 30,497 29,2401 29,240 28,785! 28,281 28,334| 27,574| 26,883| 26,384 25788| 25004| 24,150| 23,528 r22,605| 22,236
Machinery, except electrical . 73,884 72,6271 72,6271 71,807 -69,727| 67,595| 67,425| 65934| 63,462| 61,458 59,703 58,276] 58,054 *56,491| 56,342
Electrical machinery ... 47,917 51,9391 519391 52,570 52,510| 53,784| 54,613 54,588 54,655| 54,942| 55,082( 55654] 55548| r56,577| 58,102
Transportation equlpm 114,304{ 113,709 113,709} 115,043| 117,196 118,529| 119,178| 117,876 116,652| 116,359 | 114,855| 113,390 | 112,604] r112,086| 118,062
Aircraft,; missiles, and pa . 86,831 87,207| 87,207| 88,123 90,514| 92,483; 93,349| 92,613, 91,494 91,178 91,151 90 025] 89,355 89,021 90,469
Nondur. goods ind. with unfilled orders % .. 10,926 10,251] 10,2511 10,237| 9,746| 9,692| 9,518 9,288 9,166! 8963] 8990 9,177 9,147 9,267 9,399
By market category: T
Home goods, apparel, consumer staples...... do.... 4,167 4,244 4,244 4,029| 3998| 4,429| 3684 3951| 4,087| 3866 3700( 3,556 3,446| 3,462
Equip. and defense prod., incl. auto .. . d 186,434 | 187,724] 187,724 190,058| 190,323 | 190,002] 191,517 | 188,274 186,916 | 185,350| 182,561 180,468 | 179,112 *178,065
Construction materials and supplies 17,588 16,982 16,982 16,440| 16,148{ 16,416| 15972| 15506| 15,170] 15,076] 14,606| 14,509{ 14,178} *13,517
Other materials and supplies ........... 112,788] 109,671 109,671 107,588 105,488 104,793| 103,346 { 102,751 99,859] 98,943 98 134| 97.350] 96.371| r96.084| 97.060] ...
Supplementary series:
Household durables. do.... 3,123 3,069) 3,089] 2924 2916| 3288| 2643| 2858 2961 2815; .2689| 2528] 24381 2475 2597]|...
Capital goods industries. ...l do...| 218,190 220,621} 220,621] 221,841 222,197 222,888 224,799 | 221,766 | 218,756 216,480 | 214,264 211,737} 210,440 r209,314 | 216,070
Nondefense - do...[ 155646 146,701] 146,701 | 145,351 | 142,868 140,982 140,991 | 137,852| 134,226 132,067 | 129,183 | 127,180 125,988 | r124,721| 124,079
Defense do...[ 62544 73,9191 73,919| 76,490| 79,329 81,905 83,808| 83,914 84,530 84,413| 85081| 84,557 84,452| r84,593] 91,991
BUSINESS INCORPORATIONS @
New incorporations (50 States and Dist. Col.):
Unadjusted number..| 533,520| 489,059| 48,650| 42,680 42,511| 52,574| 48,845| 46,008| 48,876| 45,282| 45572 45461 45029
Seasonally adjusted do.... 47,556 | 43,330 47,234 46,899 46,876 46,995| 45936| 44,525| 46,981] 45552| 45530
INDUSTRIAL AND COMMERCIAL
FAILURES @
Failures, total number.. 11,742 16,794 1,558
Commercial service do.... 1,594 2,366 228
Construction do.... 2,355 3,614 378
Manufacturing and mining ..o do.... 1,599 2,224 202
Retail trade do.... 4,910 6,882 586
Wholesale trade do.... 1,284 1,708 164
Liabilities (current), total. thous. $..} 4,635,080 | 6,955,180 | 626,739
Commercial service... .. do....| 413,502]1,045,825| 103,459
Construction .| 752,109| 851,780 92,749
Manufacturing and mining ... do....| 1,885,017 2,370,415 | 198,651
Retail trade do....| 993,5391,558,528 | 100,409
Wholesale trade do....| 590,913|1,128,632] 131,471
Failure annual rate (seasonally adjusted) '
No. per 10,000 concerns.. 421 161.3 722
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS 9 .
Prices received, all farm products........ 1910-14=100.. 614 633 584 602 609 809 618 634 628 624 607 619 585 587 r581 585
Crops # 539 580 529 *547 535 522 533 544 541 540 508 538 491 505 495 490
Commercial vegetables.........cceovvniivviiinnns 562 677 735 904 800 664 641 605 640 604 528 501 518 617 578 547
Cotton 583 566 435 425 415 425 459 471 490 506 446 469 505 506 484 478
Feed grains and hay ..o 417 446 381 r399 390 r391 404 417 404 385 363 345 328 345 363 371
Food grains 452 456 434 432 425 419 417 413 388 374 376 *383 388 r393 r398 401
Fruit 458 *483 559 525 553 535 549 596 612 761 *689| r1,088 r721 671 546 494
Tobacco 1,219 1,363 1,452] *1474| r1,474| 1469 1,469| 1,469| 1474| 1400| 1,526| -1,565| 1,535 1548 1,548 1,530
Livestock and products # 691 688 641 659 685 699 706 727 718 711 710 705 685 672 669 685
Dairy products 798 842 856 850 844 832 820 807 801 807 807 826 844 856 850 850
Meat animals . 878 848 756 791 841 870 898 950 936 912 922 894 850 823 828 859
Poultry and eggs ......cccovrineriiinnnnninncnenennns 254 264 253 259 264 268 255 247 245 254 236 253 249 244 232 231
Prices paid:
Production items do.... 799 855 840 853 855 864 863 868 873 873 871 865 r859 860 859 869
All commodities and services, interest, taxes, and
wage rates (parity 1ndex) ..1910-14=100.. 950 r1,035] r1,035| r1,056] r1,059] r1,066| T1,065} r1,070f r1,076| r1,079( r1,079| rL,077| r1,073| r1,075( r1,073 1,083
Parity ratio § do.... 65 61 56 57 58 57 58 59 58 58 56 57 55 55 54 54
CONSUMER PRICES
(U.S. Department of Labor Indexes)
i Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS, REVISED
(CPI-W) 1967=100.. 247.0 272.3] 2811 2821 2829 2825| 2837 2865 290.1| 291.8| 2924| 292.8| 2936 2932 2920 2921
ALL ITEMS, ALL URBAN CONSUMERS .
(CPI-U) 967=100.. 246.8 272.4 281.5 282.5 2834 283.1 284.3 287.1 290.6 292.2 292.8 293.3 294.1 293.6 2924] 2293.1
Special group indexes:
All items less shelter.. . do.... 235.5 258.5 266.0 2674 268.3 268.5 268.7 270.6 273.8 275.3 275.7{- 276.9 277.9 278.1 278.2 278.5
All items less food .. . do. 244.0 270.6 280.8 2814 282.1 281.7 282.9 286.0 289.7 291.5 292.5 292.9 294.0 293.6 292.1] 22926
All items less medic: . do.... 2455 270.9 27961 28061 28151 28091 28211 28491 28841 28991 29051 290.8/ 291.5| 290.8] 28951 2290.0

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINESS STATISTICS

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

COMMODITY PRICES—Continued

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

Not Seasonally Adjusted
All items (CPI-U)—Continued

Commodities ......courrvenrnremrnroniiinions 1967=100., 233.9 253.6 258.4 2588| 259.5| 2588 258.9| 2615 265.1f 266.5 266.4| 266.6 2675 267.8| 267.7] '267.2
Nondurables do...| 245.0 266.3 269.8 270.8§ 271.7| 2707 269.3|" 2707 2744| 2757 2755 2762 2765 2764 2758 275.2
Nondurables less fo0d .....covrvrnrcirininn do...| 235.2 25175 261.1 260.2) 260.1 2584 255.0f 256.2] 2612 263.0{ 2636 2646 2657 266.1 264.7 262.4
Durables do...| 210.4 227.1 233.7 2334 233.7| 2335 235.8| 239.8| '243.2| 2447 2446 2441 246.0] 246.6| 247.3) '2473
Commodities less fo0d ...coornrrnrirnrisnrnenenes do... 222.0 241.2 246.5 2459 246.0| 2452 245.0| 247.8] 2519 253.5| 253.8| 2539 2554| 256.0| 255.8] '254.4
- Services do.... 270.3 305.7 321.8 3239 3253| 3255| 3284| 331.8] 3349 3370| 3389 339.7] 340.3] 338.6| 3356 '3379
Services 1688 TeNt ..o do... 285.1 324.3 3420 3442 3457f 3457 3491 352.8| 356.5| 3585| 3605 3613 361.6] 359.3| 3555 *)
Food # do..., 254.6 2746 277.8 281.0| 283.3] 2830 2839 2855|  287.8| 2885 287.4| 2876 287.0 2864 2865 288.1
Food at home do...] 251.5 269.9 2717 27531 2780 277.11 277.9] 279.8] 2826| 2828 280.8] 2806 2794 2783| 2778 279.3
Housing 263.3 293.5 305.2 306.1 307.3| 306.7| 309.4| 313.8( 317.5| 319.2f 320.1| 3197 3207\ 319.0] 316.3] '317.9
Shelter # 281.7 314.7 328.0 328.3] 329.5| 327.6| 331.4f 3367 3409| 3428 344.2| 3426] 3428 340.7| 3359] '338.3
Rent, residential 191.6 208.2 216.5 217.8] 2186] 219.6| 220.1| 221.8] 2226| 2248 2260 2269] 2289| 230.2| 2308 232.2
Homeownership ... 314.0 352.7 367.8 367.5| 368.7| 365.7| 3706| 3774 3828| 3845 3859| 383.0 3828| 3795 3729 y

Fuel and utilities #
Fuel oil, coal, and bottled gas.
Gas (piped) and electricity ....

Household furnishings and operation

Apparel and Upkeep ... viemvreninniniinnnienenes 178.4 186.9 190.5 187.3 188.0 191.1 1919 191.5 190.8 189.7 191.8 194.9 195.5 195.4 193.6 191.0

Transportation 249.7 280.0] 289.8 289.9| 288.0| 2851 2829 2856| 2028| 296.1| 2962 295.3| 2955 295.8| 294.8 293.0
Private 249.2 2715 286.5 286.6; 284.5| 2813 2788 281.5| 2889( 2923; 2924 291.1] 2911} 2914| 2904 288.4
New cars 179.3 190.2 197.0 197.4| 1955] 1944| 1960 197.5( 198.1 198.6 198.7 197.7 197.7 199.01  200.1 201.0
Used cars 208.1 25691 2819 280.5( 2797 2809| 285.1| 2914! 208.2| 3024 3044| 3046} 3067\ 3105 3126 311.0
Public 251.6 312.0] - 333.8] 3349] 336.8| 3367} 339.3] 3421} 3456] 347.2] 348.1j 353.3] 3563} 356.0f 355.6 357.7

Medical care

Seasonally Adjusted

All items, percent change from previous month .. 0.4 0.3 0.1 0.0 0.2 1.0 1.1 0.6 0.3 0.1 0.4 0.0 -0.3 0.2
Commodities 1967=100., R | 259.3| r259.5| r259.0| r258.8| r258.1| r261.0| r264.3| 265.8| r266.0{ 266.4| 267.9| r268.1| r268.4| !:268.1
Commodities less food do.... 2472] 246.7| r245.7| 2453 r244.2| r247.3| r251.2( r253.0| r253.6{ r253.8f 255.6| r2559| r256.3| 12556
Food do.... *279.4] r281.3| r282.6| r282.8( r283.3| 2854| r287.1f r287.6| r286.9| r287.5| r288.1| r288.2; r288.1 288.3
Food at home do.... 2732 2755 r277.1| 277.0( r277.4| r279.7| *281.5| r281.5{ r279.9 r280.2| r280.5| r280.1| r2794 279.5
Appare! and upkeep do.... r189.6| r189.5| r190.2 r190.6| ri90.8| r191.1| r191.5( r192.2| r192.7| r192.8| r193.3| r193.2] r192.7 193.2
Transportation do.... r291.2] r290.9] r287.0 r286.6; r2825| r28511 291.5( r294.1| T2953) r295.6| r296.4) r296.0] T295.8 293.9
Private do.... r288.2| r287.7| r283.5| r283.0| r278.6| r281.2| r287.7( r290.4| T291.6| r291.6| r292.3| r291.8| r291.7 289.4
New cars do.... *196.3] r1959| ri95.3( r195.7| T196.1 196.5] r197.2 r198.01 r199.2] r199.6f 199.2| ¥198.7| *199.3 199.4
Services do.... 3229] r324.8] 1326.0 3261 r329.0| r332.1| r334.9] r336.8| T338.9| r339.1| r339.9| r339.3] r336.7| '3383
PRODUCER PRICES §
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
All commodities .. ... 1967=100.. 268.8 293.4] 2958 298.3| 2986| 298.0{ 298.0| 298.6] 299.3| 3004| 300.2( r299.3] 299.9( 3004| 300.6] 3000
By stage of proc
Crudge materials for further processmg . do.... 304.6 329.0 311.5 3184 321.6 320.0 322.6 328.3 325.6 3234 319.8| r316.1 312.2 3134 3126 313.7
Intermediate materials, supplies, etc . . do....

Finished goods # ......cc.....
Finished consumer goods.
Capital equipment

By durability of product:

Durable goods

Nondurable goods

Total manufactures ...
Durable manufactures .
Nondurable manufactures

Farm prod., processed foods and feeds............ do.... 244.7 251.5) 24101 246.0| 2484 2475| 251.6f 2558]| 2553 2524| 249.6| 2474{ 2439| 2440| 244.8] 2459
Farm products do.... 2494 254.9| 234.6] 242.2] 247.1( 244.7| 250.6| 256.5| 252.7| 246.6( 240.8| r234.5| 229.1| 230.6| 232.5] 233.1
Foods and feeds, processed ..........coovvrurererenens 241.2 248.7| 2436 2471 2481 2481} 251.1| 2544 2558 254.6| 253.5| r253.5| 251.0] 250.4| 250.6| 2518

Industrial commodities

Chemicals and allied products
Fuels and related prod., and power..
Furniture and household durables ..
Hides, skins, and leather products ..
Lumber and wood products
Machinery and equipment X . . . X . K . X . . X . k A
Metals and metal products .......vrevecuenenne 2864 300.4 303.3 304.7 304.2 3029 303.1 302.8 299.3 299.5 299.2 301.8 302.1 301.0 300.9 301.7

Nonmetallic mineral products....
Pulp, paper, and allied products,
Rubber and plastics products
Textile products and apparel . do. X X X . X X E . . 5 . . X . X
Transportation equipment # ... Dec. 1968= 100.. 207.0 235.4| 246.8] 2486 2452] 2452 2458 247.5] 249.1] 2498| 250.6 r2445| 2564) 256.1( 257.5] 257.1
Motor vehicles and equip........cc.o... 1967=100.. 208.8 2375 2495] 2508 246.8] 246.8| 247.2| 2492 2511 2520| 2528 r244.6| 2581 2575 257.9| 2578

Seasonally Adjusted }
Finigshed goods, percent change from previous

month 0.3 0.4 0.1 0.3 0.1 0.0 1.0 0.5 0.5 0.1 0.4 06 0.2 -1.0
By stage of processing:
Crude materials for further processing 1967=100..] .....coececvcre | vevrrrurenience r315.1| +320.2| r317.9| r317.0| r320.8| *326.4| 325.8| r322.1{ r319.1| 3154| r3144} 3174 r3165| 3156
Intermediate materials, supplies, etc do. r311.01 3119 r311.0| *309.6| r3084| r308.7( *309.7{ *310.3| r310.3; 310.8| r310.9| r311.9( 311.8{ 3108
Finished goods # do... 276.2| t277.3| r277.5] r276.8| 277.1| 277.1| r279.9| 281.2| 2825 r282.8{ 2839| t285.5( r286.0} 283.0
Finished consumer goods v O r277.0| *278.0| r278.3} r277.0| 277.3] *276.9| r280.0 r281.5| r282.6( r283.0] r284.3| r286.1 r286.5| 2826
Food do.... 2533 r256.27 r257.8] r257.4| r261.6) r262.3( r263.5| r2592( 259.4] 25831 r2583) r2584| r258.7] 2582
Finished goods, exc. foods do.... 284671 r284.8| r284.6| 2829 r281.6| r280.7 r284.6| r288.5( r290.1| r291.2] 293.0{ r295.6| r295.9) 2905
Durable do.... r223.8| r224.2| r223.3% r224.6| r224.3) r225.0( T226.8| r2274( r228.6| *227.8| r228.6] r229.4| r229.9| 22938
Nondurable do.... r329.9| r330.0| r330.3| r326.5| 3244 r3224! 32771 r334.3| r336.2{ r338.6| r341.4| 3452| r3455] 3359
Capital equipment do.... - 2736 *2749| 2745 276.0| 2765} r277.8( 279.5| 280.5( r282.3| r281.9{ r2825; 283.3| r284.6f 2843

PURCHASING POWER OF THE DOLLAR

As measured by:
Producer prices ......o.eiruceine 1967=$1.00.. 0.405 0371 03631 0360 0360 0361| 0361| 0360 0357] 0355| 0354 r0.356| 0.352| 0.351| 0.351| 0.353
Consumer prices . do.... 0.406 0367| 0355] 0354 0.353] 0.353| 0.352( 0.348( 0.344| 0.342| 0.342| 0341 0.340( 0341 0.342| '0.341

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINESS STATISTICS Annual Dec. Jan. | Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec Jan.
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE
* New construction (unadjusted), total ............. mil. §.| 230,749} 238,201| 18,865| 15,142 14,726 16,705| 17,943 19,323 20,932| 20,490{ 21,021| 21,402| 721,028} 20,635 19,698] ...
Private, total # 175,699|  185222] 14,941 12,170 11,794| 13,349 14,173| 15,205| 16,281| 15,738 15,801] 16,005] 16,124{ 16,098 15,813
Residential 87,261 86,566 5,966 4,963 4,417 5,175 5915 6,609 6,899 6,680 6,628 6,602| 6,815 7,067 6,570
New housing units........... tenererertseeneraecressaies 63,139 62,664 3,951 3,450| 3,166| 3,789 3,856| 4,175 4,406 4,676 4,846] 5006 14,971 r5,068; 4,565]...
Nonresidential buildings, except farm and
public utilities, total # ....ccccococvererenene mil. . 52,434 60,8181 5,230 4,542 4,575| 5,018| 5,195| 5,383| 5,776 5,610 5615/ 5679 5,774
Industrial do...| 13,837 17,030 1,456 1,226 1,239 1,338 1,296f 1,417| 1543] 1,433 1,458] 1465 1548
Commercial do...| 29,945 34,2481 3,008 2,619 26231 2898} 3,078 3,119| 3,320 3,302| 3,235/ 3289| 3,252
Public utilities:
Telephone and telegraph ... . 6,733 7,074 652 466 531 639 584 588 654 626 652 652 604
Public, total # do...] 55,050 52,979 3,924 2,971 2932] 3,356] ' 3,770] 4,118] 4,651| 4,752| = 5,220| 5,396| 4,905
Buildings (excluding military) # 18,517 17,792 1,459 1,1861 1,227| 1,290 1,377 1,377 1,468 1458 1,527 1,589| r1,461
Housing and redevelopment .... 1,648 1,722 147 111 113 129 137 128 132 142 153 150 154
Industrial 1,441 1,655 158 93 121 138 150 131 146 141 144 167 r136
Military facilities 1,880 1,964 161 159 114 179 137 186 168 201 215 244 184
Highways and streets.. 13,807 13,304 756 434 444 585 721 1,014 1,467 1,563 1,673 1,672 1,649
New construction (seasonally adjusted at annual
rates), total bil. $ 2288 225.1| 2226| 224.6) 226.1| 2287 231.6) 2273| 2281 228.1| r228.8
Private, total # do.... 176.6 175,51 173.0] 1736; 1751 179.9 1826f 1787 1766| 177.0f 1777
Residential do.... 75.8 3.1 69.2 70.0 72.3 755 75.3 734 72.1 715 *74.0
New housing units do.... 494 51.0 49.2 51.0 496 51.0 49.8 515 52.3 53.1 52.3
Nonresidential buildings, except farm and
public utilities, total # bil. $ 62.2 62.8 64.1 64.9 64.2 64.4 67.1 64.0 63.3 64.2 63.5
Industrial do.... 16.6 17.1 17.2 16.6 159 17.1 184 16.4 16.7 16.6 17.1
Commercial do.... 36.4 36.2 36.8 38.4 384 36.8 38.0 375 36.1 371 351
Public utilities:
Telephone and telegraph do.... 75 7.3 84 74 7.1 7.3 1.0 74 72 7.3 6.5
Public, total # do...| 52.2 49.6 49.6 51.0 51.0 488 489 489 514 51.1 r51.1
Buildings (excluding military) # do.... 17.6 16.8 17.7 16.9 175 16.5 16.8 16.1 16.9 16.8 r17.1
Housing and redevelopment do.... 1.6 1.7 1.5 1.6 1.6 1.5 1.6 1.6 1.8 16 1.9
Industrial do.... 1.8 11 1.8 16 1.8 15 1.6 1.7 1.8 1.6 r1.9
Military facilities do.... 2.0 2.1 15 2.3 17 2.1 19 23 2.5 2.7 23
Highways and streets do.... 127 115 124 133 12.1 11.7 13.1 4.1 13.3 13.5 14.3
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F.W. Dodge
Division, McGraw-Hill)
Valuation, total mil. §..[ 148,393} r153,480| *11,980] 10,580| 8,881 13,036 11,713| 11,821| 15444 12528 13,896 14,180| 12,549| 12,909 13,977{ ...
Index (mo. data seas. adj.) .. 1977=100.. 1107 1110 r115 118 115 105 88 94 111 98 112 117 105 122 131].
Public ownership ... 41,717 v38956| r2,811 2,673 2,998 4,280 3,394 3,773 4,360 3,745 3,411 3,849 3,272 3,137 2,835].
Private ownership . 106,676 | r114,524| r9,170| 7,907 5,883 8,756| 8,319 8,048 11,084| -8783| 10,485 10,330] 9,276] 9,772| 11,142}.
By type of building:
Nonresidential .......cooeoevvervcromnecorereviininen 52,4921 r60,088| '4,362] 3,458| 3,606 5273 4,400| 4,233] 6,113] 5,011f 5250 5226 5027 4,520 3,975].
Residential 63,668 r60,164| 3,677| 3,008| 3,143| 4,600 4,656] 4,984 5602| 5144 5414 5525 5629; 5628 5,184].
Non—building construction .. 32,234 | r33,228| r3,941 4,113 2,132 3,164 2,658 2,604 3,729 2,372 3,232 3,429 1,893 2,761 4,818] .
New construction planning
(Engineering News-Record) § ... 149,143 | 166,366| 17,516 13,920| 12,102| 10,844 14,043 9,119 8,278 11,992| 10,385 11,936f 13,373| 15,530| 17,683] 12,665
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted:
Total (private and public) thous..| 1,312.6 1,100.3 59.7 476 52.0 787 85.1 99.2 91.9 107.2 972 108.4 111.5{ r109.9 r82.2 94.6
Privately owned......... do...j 1,2922 1,084.2 59.1 47.2 51.3 78.2 84.1 98.8 91.1 106.8 96.0 106.4 110.5( r108.9 81.7 93.0
One-family structures .. .. do.... 852.2 705.4 34.1 29.3 325 51.8 55.8 58.9 63.5 614 62.0 63.3 66.3 '66.0 *51.6 55.6
Seasonally adjusted at annual rates:
Total privately owned do.... r906 877 911 920 r911] r1,028 910 r1,185| r1,046f r1,134| '*1,142| r1,361| r1,263 1,716
One-family structures do.... 556 585 561 607 *583 622 617 625 651 683 716 868 837 1,110
New private housing units authorized by building
permits (16,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:
Total thous.. 1,191 986 797 803 792 851 879 944 929{ 1,062 8881 1,003] 1,172] 1,182 r1,305 1,512
One-family Structures ..........o.ccevvrvereeee do.... "710 564 454 450 436 460 450 488 516 500 497 561 651 729 736 893
Manufacturers’ shipments of mobile homes
Unadjusted thous.. 221.6 r240.9 14.2 13.9 *17.3 22.1 22.3 21.8 23.6 19.4 22.2 21.2 20.4 18.8 159},
Seasonally adjusted at annual rates do.... r216 r221 248 244 1249 T244 7252 240 234 222 r224 r251 243].
CONSTRUCTION COST INDEXES
Dept. of Commerce composite .................. 1977=100.. 143.2 152.5 156.1 156.5 156.0 156.3 156.5 154.9 154.3 155.1 154.8 155.1 155.8 158.4 16060 ...
American Appraisal Co., The:
Average, 30 cities ... 1913==100.. 2,495 2,643 2,700
Atlanta do.... 2,660 2,841 2,893
New York do.... 2,553 2,645 2,659
San Francisco do.... 2,671 2,873 2,934
St. Louis do.... 2,343 2,453 2,535
Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office buildings 1977= 100.. 125.1 137.4 144.1 146.0 148.0]... 153.6 154.9
Commercial and factory buildings.............. 127.7 140.1 146.3 148.5 151.1 155.2 156.0
Residences do.... 128.9 136.0 142.1 1431 146.1 ... 151.2 152.5
Engineering News-Record:
Building 1967=100.. 287.7 310.3 32231 324.7| 325.7| 3248f 3250| 3286| 3285| 3306( 3335 3329 3328 3345| 339.6] 23420
Construction do.... 301.4 328.9 3440 346.8| 3478| 3472( 3473} 3530 3529| 3579 3600} 3610 3609| 3623{ 366.0| 2368.7
Federal Highway Adm.—Highway construction:
Composite (avg. for year or gtr.) .......... 1977=100.. 163.0 156.7 156.8 145.3 146.8 ... | 147.8 146.1



S-8

SURVEY OF CURRENT BUSINESS

February 1983

See footnotes at end of tables.

Unless otherwise stated in footnotes below, data 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in th iti f BUSINE: TA'
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CONSTRUCTION AND REAL ESTATE—Continued
REAL ESTATE
Mortgage applications for new home construction: R
FHA net applications ......ccccoenviveniencnne thous. units.. 1414 92.3 8.2 7.5 8.6 9.8 6.3 5.2 6,7 8.2 6.8 9.8 11.8 7.9 11.3 8.3
Seasonally adjusted annual rates do... r115]  ri28|  ri1of  r101 74 65 90| r100| r102| r180| r106| 143} - 168 178
Requests for VA appraisals........cvivivecrnis do.... 202.2 153.8 9.1 9.3 9.1 11.1 13.6 13.0 14.1 12.3 119 129 15.7 16.9 15.1 195
Seasonally adjusted annual rates do.... 141 *138 r120 119 143 *149 157 137 r128 r154 r186 7227 r238 274
Home mortgages insured or guaranteed by:
Fed. Hous. Adm.: Face amount .. .| 16,458.53| 10,278.14] 593.31| 443.87| 606.52| 585.12| 547.57| 589.611 716.28| 653.80( 592.51| 772.41|. 724.61( 771.21] 1,083.56] 914.79
Vet. Adm.: Face amount § .| 13,855.54] 7,905.93| 357.69| 327.39| 393.60| 421.78| 374.45| 327.85| 443.89| 438.90| 55250 743.54| 385.69| 454.78| 563.89| 630.80
Federal Home Loan Banks, outstanding advances
to member institutions, end of period ........ mil. $. 48,963 65,194] 65,194} 65,099| 65,089| 66,1621 67,941) 67,801f 69,398| 69,325| 6B,399| 67,642| 67,077| 66,308 66,004] 62,365
New mortgage loans of all savings and loan
associations, estimated total ............ccceuceee mil. $.. 72,537 53,283 3,760 2,628 2,849 3,966 3,807 3,797 5,006 4,101 4,543 5,112 4,724] 5,314 7,848 oo
By purpose of loan:
Home construction ......oeicconunniennens do..! 14,946 11,599 824 495 592 966 832 796| 1,052 859 981 1,154] 1,125] 1,194 1,625] ....
Home purchase . do...| 42,957 28,299 1,682 1,2041 1,320 1,647 1,612 1,607 2080} 1921 1,962} 1,988 1,786 r1,938| 2543
All other purpoSes ........ceireievscnmmersiserinnes do...| 14,634 13,385 1,254 929 937| 1,353| 1,363 1,394 1,874 1,321 1,600 1,970 1,813 r2,182| 3,680} ...
DOMESTIC TRADE
ADVERTISING
Magazine advertising (Publishers Information
Bureau):
Cost, total mil. $.§ 28726 3,222.5| 2753] 2112} 249.5| 287.8/ 290.9| 3389 2627| 21071 2116
Apparel and accessories 112.2 1417 11.6 7.9 8.4 15.1 15.9 11.8 5.5 7.6 13.0
Automotive, incl. accessories 231.1 290.1 21.0 20.3 235 296 255 36.5 17.0 21.2 20.1
Building materials....... 52.5 56.5 3.8 2.7 2.5 44 5.9 6.8 4.4 3.7 3.0
Drugs and toiletries ... 280.8 318.3 23.5 20.1 278 275 30.8 34.4 28.7 22.6 23.5
Foods, soft drinks, confectionery 2119 231.8 20.3 10.3 21.1 185 26.2 21.2 22.8 20.9 15.8
Beer, wine, IQUOTS......coovimimicrermncrernnnreienenes 239.2 251.8 379 15.1 16.2 20.8 20.7 227 23.2 16.1 122
Houshold equip., supplies, furnishings . 139.6 1654 13.0 7.1 6.7 12,5 149 19.2 9.6 85 6.7
Industrial materials. 71.0 67.5 47 35 4.2 5.5 5.2 8.0 35 3.2 3.2
Soaps, cleansers, ete ....ceeecennnennnen . 30.0 29.6 1.7 1.5 1.9 2.8 3.1 3.0 2.3 14 1.7
Smoking materials ; do.... 290.3 314.5 25.2 21.2 24.5 27.1 28.9 323 28.2 27.2 31.0
All other do...| 1,2139( 1,355.1 112.7 101.41 1125] 1233 129.6f 1430 1175 66.6 82.8
Newspaper advertising expenditures (Media
Records Inc.): - i
Total mil. .| 8,185.9| 9,5754| .795.0f 738.3] 729.6] 824.3| 814.7| 9049
Automotive do.... 182.4 225.6 13.2 216 22.5 25.8 24.1 25.0
Classified do..| 21956 25149 149.1 2084} 197.3| 2185] 209.2] 2336 . e
Financial do... 297.3 387.2 31.7 426 26.0 31.3 30.6 294
General do...f 11,1217 1,380.0 91.7 120.6 119.1 128.8 122.8 137.8
Retail . do...| 4,3889| 5067.8] 5094] 3450f 364.7| 419.9| 4280| 4790
WHOLESALE TRADE §
Merchant wholesalers sales (unadj.), total mil. $..j 1,055,168] 1,174,072| 98,565] 87,340| 87,4701 103,912 96,622| 95,7481 98,649| 91,642 92,666| 91,904| 91,461| r92,603| 92,551
Durable goods establishments ... . 448,040 499,9701 41,0121 35404; 36,578| 42482 39,675| 37,908{ 39,582| 37,348 38,383| 38,647 38,704 r38,538| 37,702
Nondurable goods establishments . 607,128 | 674,102} 57,553 51,936| 50,892| 61,430 56,947| 57,840| 58,967| 54,294| 54,283| 53,257| 52,757| r54,065| 54,849] ...
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total . mil. $..; 104,655| 111,163} 111,163] 111,331 | 110,187 111,386 113,319 111,342} 112,469 112,444 | 111,116 112, 255| 114,075| *113,581| 112,675
Durable goods establishments do... 65,825 72,345| 72,3451 71,575( 71,931 73,073| 75,265| 74,169| 75,238| 76,219| 75,031 75,344 75,118] 73,737 73,151
Nondurable goods establishments . do.. 38,830 38,818( 38,818f 39,756{ 38,256 38,3131 38,054| 37,173 37,231| 36,225| 36,085: 36,911| 38,957| r39,844| 39,524
RETAIL TRADE
All retail stores:
Estimated sales (unadj.), total ¥......cccooevnrenne mil. $..| 951,902} 1,038,790 106,069| 76,647| 75698 86,129| 87,502| 90,347 88,426| 90,600{ 89,130 87,755{ 90,877| r93,878| r112,382| '81,012
Durable goods stores # ....c.cccmiercronrererevenan do..| 296,594| 326,596| 29,140 21,704 23,365 27,988| 27,903 29,443| 28,502| 28,116| 27,889 27,762| 27,710| r29,464| "32,104| '24,667
Building materials, hardware, garden supply,
and mobile home dealers . mil. 49,616 53,164 3,841 3,058 3,055 3,861 4,308 4,886 4,808 4,665 4,501 4,477 4,489 r4,133! r3,907{ 3,352
Automotive dealers.. do...| 162,309 180,722} 13,341{ 12,118{ 13,912| 17,068 16,506 17,329| 16,225] 15,996 15,880 15,828] 15,788 16,862| 15,498| *14,468
Furniture, home fum and equ1p .. do... 43,416 45,701 4,836 3,211 3,143 3,552 3,451 3,477 3,647 3,715 3,676 3,577 3,677| t4,003| r5,027| 13,423
Nondurable goods stores ......... 6553081 712,194 76,9291 54,943( 52,333| 58,141| 59,5991 60,904| 59,924| 62,484 61,241 59,993( 63,167 764,414 80,278} *56,345
General merch. group stores | 117,227 127,494] 19,888 7,442 77,4681 9473 10,226| 10,775| 10,143 10,124} 10,519| 10,119| 11,089| *13,243| r21,230| '8,164
Food stores do...| 217,047 237,586| 22,019] 19,966| 18594! 20,086| 20,616 21,157 20,785| 22,398| 20,600| 20,703| 21,300| *20,440| r23,225] '20,287
Gasoline service stations 93,624 | 101,665 8,555 8,110 7,460 7,918 7,819 8,062 8,463 8,852 8,577 8,144 8,296 '8 030{ r8,100} '7,509
Apparel and accessory stores . 44,426 47,756 6,676 3,302 3,168 3,729 4,038 3,934 3,649 3,812 4,130 3,919 4,157| 14,495 6,874] 13,341
Eating and drinking places . 85,842 94,070 7,888 7,279 7,259 8,129 8,464 8,889 8,934 9,428 9,427 8,812 9,204 8,552\ r9,146] 8,353
Drug and proprietary stores 30,504 32,999 3,837 2,590 2,575 2,802 2,829 2,833 2,827 2,827 2,802 2,764 2,855 r2,921| r4,044| '2 838
Liquor store: 17,083 17,461 2,125 1,333 1,257 1,362 1,410 1,469 1,450 1,560 1,439 1,389 1,434 r1,439 1,974
Estimated sales (seas. adj.), total T 86,572] 85,320 87,418 87,242| 88,294 90,841| -88,042| 89,445| 88,502| 89,326} 90,290| 92,546 91,482 '91,575
Durable goods stores # 26,206 25316 26,696| 26958| 27,984 29416| 27,175] 27,403]| 26,668| 27,498! 27,849| r30,175] r29,276] 28,997
Building materials, hardware, garden supply,
and mobile home dealers # .......... mil. § 4,058 4,046 4,102 4,173 4,263 4,480 4,261 4,257 4,076 4,077 4,116( r4,124| r4,155] 4,416
Building materials and supply stores .. do.... 2,586 2,538 2,668 2,727 2,829 2,938 2,855 2,861 2,742 2,733 2,796 2,776 2,941 ...
Hardware stores do.... 783 844 7 785 759 820 764 746 714 709 744 *752 7221 ...
Automotive dealers do.... 14,497 13,677 14,819| 15,175| 16,074 17,269 15288} 15492| 14,911| 15671} 16,123| r18,183| r17,012} 16,545
Motor vehicle dealers do.... 12,8191 12,083} 13,156 13,5261 14,360] 15485| 13,446 13,688] 13,137| 13,893 14,313 r16,370| r15,278| *14,826
Auto and home supply stores do...: 1,678 1,594 1,663 1,649 1,714 1,784 1,842 1,804 1,774 1,778 1,810( r1,813 1,734} s
Furniture, home furn,, and equip. # ...... do.... 3,776 3,508 3,634] 3,652 3706| 3723| 3,641 3717 3613| 3,600 3631| 3,698 13,898
Furniture, home furnishings store do.. 2,285 2,112 2,161 2,182 2,233 2,239 2,187 2,204 2,187 2,180 2,242 2,258 2,3171 ...
Household appliance, radio, TV .... . do... 1,236 1,137 1,180 1,173 1,184 1,181 1,136 1,222 1,123 1,109 1,1181 r1,175 1,3021 ...
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DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
All retail stores +—Continued
Estimated sales (seas. adj.)—Continued
Nondurable goods stores mil. ./ 60,3661 60,004 60,722| 60,284{ 60,310 61,425 60,867 62,042| 61,834| 61,828; 62,441 62,371] 762,206] '62,578
General merch. group stores do.... 10,774| 10.427] 10,735| 10,833| 10,700 11,181 10,795 11,089} 10,895| 10,838| 10,891 r11.085| r11.439| *11.606
Department StOres .....c...couecirranrinens do... [CO N R 8,728] 8,672] 8890| 8992| 8861| 9237| 8923| 9,140{ 9,003 8924| -9, 9,068 9,413} 19517
Variety stores do.... 738 707 711 760 721 759 717 746 758 732 736 741 KE1<] SR
Food stores do..., 20,4871 20,213] 20,390| 20,340| 20,555! 20,984| 20,648| 20,990; 21,067| 21,070 21.157| r21,086; *21,060] 121,075
Grocery stores do.... 18,950| 18,6661 18,737| 18,798| 19,026} 19,390| 19,017| 19,361| 19,428{ 19,469| 19,578] r19,481] 19,604} '19,447
Gasoline service stations do..., 8,521] 8,628 8 363| 8,047| 7,827 7,935| 8,075 8257 8,138] 8177| 8206 8211 r8028| 18,014
Apparel and accessory stores # do...| 3,984F 3,947 4,334] 4,196} 4,017] 4,233 4,001) 4,175 4,082] 4,007| 4,019] 4,120 r4,089f 14,099
Men’s and boys’ clothing do.. 627 568 618 619 633 679 644 660 11 654 631 634 6401 .ovcovrrr
Women’s clothing, spec. stores, furriers do...; ..o | vernenennnn 1,471 1,534; 1661 1,599 1,562| 1,641 1,542| 1,695] 1586| 1,503 1,557| r1,609| 1,606
Shoe stores do..., 750 786 781 700 759 707 754 746 741 714 730 7251 ...
Eating and drinking places do.. 7,880} 17,0731 8431 8329 8364] 8514| 8,549] 8697 8,777| 8.699| 9,050| r9,059| 9,046
Drug and proprietary stores d 2,801 2,690( 2,827 2880| 2852 2882 2920{ 2905) 2892 2950 2943| r2962| 12,920
Liguor stores...: do.... 1,500 14661 1,465 1,495] 1519] 1496| 1453| 1468F 1,449 1448] 1463 r1442| 1,385
Estimated inventories, end of year or month:
Book value (unadjusted), total mil. $ 111,104) 122,236 122,236 119,899| 120,063 | 123,374 | 123,540 122,399 124,049 124,371| 125,253| 129,065 | *133,667| 134,259 ..
Durable goods stores # .. do... 52,991, 57,994 57,9941 57,454| 56,869 57,842| 57,780| 57,319| 58,419f 58,462| 57,935| 59,131} *60,146] 59,995| ..
Building materials and supply stores .. 9,197 9,390 9,380 9,372 9,657 9,795 9,970 9,997 9,951 9,868 9,804 9,638| 19,749 9,905
Automotive dealers. 24,708| 28211} 28211} 28,249| 27,384 28,097| 27,624 27,207| 28,483] 28,762| 27,657 28,179| r28,507( 27,978
Furniture, home furn,, 8,346 88471 8,847] 8,663 8,605 8630 ,630 8,688 8,772 8,738 8,939| . 9,156] 9,356 9,331
Nondurable goods stores #...... 58,1131 ,64,242| 64,242| 62,445( 63,194! 65532 65,760 65,080 65630| 65909| 67,318 69,934 73,521| 74,264|..
General merch. group stores 19,811 22,5151 22,5151 22,113| 22,575( 24,016| 24,411| 24,070| 24,324| 24,686| 25435| 26,781] 28,890 28,963]|..
Department stores 14,835 16,8071 16,897| 16,600| 16,882 18,025( 18,395| 18,069| 18,039| 18128} 18,722| 19,760| 21,511 21,718}..
Food stores 12,660 13,825] 13,825| 13,573| 13724{ 13,907| 13,907] 13,825| 14,009f 13,702 13,586 13,830 r14,461| 14,929
Apparel and accessory StOres ... 9,041 9574| 9,574] 9249 9.565| 10,054 9,945 9,882 9,837 9,963| 10,633| 10,976 r11,247| 11,193
Book value (seas. adj.), total 114,114 125,693| 125,6937 124,131 123,395 123,332] 123,175| 122,367 124,351} 124,939| 127,151 129,073 | 128,628 126,587
Durable goods stores # . do...| 53747 58,836| &58,835| 57,807 56,957 56,803] 56,663| 55984| 57,346| 58,246 80,075( 61,628| *60,708| 59,095
Building materials and supply stores .. do... 9,610 9,8221 9,822 9,652| 9,638{ - 9,500 9,587{ 9,734! 9,785 9,878| 9863| 9,745 9,857 10,066
Automotive dealers ... do....] 24,488 27,9871 27987 27,695 27,006 27,068 26,716 25911| 27414 28,337| 29,803| 30,931| *30,008| 28,232]..
Furniture, home furn., and equip . 8,542 9,074} 9,074] 8,968| 8,826| 8708 8604 8679 . 8728 8791 8886| 9,056| €8,996| 9,050]..
Nondurable goods stores # 60,367| 66,858] 66,858 66,324 66,438( 66,529 66,512 66,383 67,005 66,693| 67,076 67,445] *67,920| 67,492]..
General merch. group stores 21,810 = 24,8211 24,8211 24,666 24,611( 24,689( 24,620| 24,444 24,751 24,929 25,109| 25,018| r25611| 25308]..
Department stores 16,213 18,487) 18,4871 18465| 18470| 18,506 18,462/ 18,2701 18,370 18,442 18,629 18,5891 r19,138{ 18,787|..
Food stores .l 12,835 13,702| 13,702] 13,766| 14,018 13,824| 13,893| 13,979| 14,165| 13,896| 13,835 13,956 r13,999| 14,272]..
Apparel and ry stores do.... 9,388 9,952] "9,952] 10,097 10,197 10;301] 10:200] 10,177] 10.236| 10,115| 10.296| 10,325| r10,132| 10,021|-
Firms with 11 or more stores:
Estimated, sales (unadjusted), total .............. mil. $..| 338,028| 372,443| 44,821] 27,194| 26,138 30,277| 31,360 32,205| 31,268| 32,491 31,914 31,507 *33,278| 85,658 ...ccoeeucers | cerrrerrrnnns
Durable goods stores. . do.. 25,0231 27,216{ 3,447 1,710 1,718} 21151 2205 2370 2368 2,387 2305f 2,320| r2,347| 2,572{.
Auto and home supply stores .. do.. 3,606 3,846 345 275 259 323 352 346 359 370 348 345 359 3641 ..
Nondurable goods stores # ... do...] 313,005] 345,227| 41,374] 25484| 24,420 28,162| 29,155| 29,835| 28,900] 30,104 29,609 29,187| *30,931| 32,9861 ..
General merchandise group .. do..| 105,982] 116115| 18,270 753|  6,814| 8715 9.401| 9.931| 9.334| 9.279| "9.686] 9,290 r10,179| 12,296 ..
Food stores do....| 115,059 127,517 12,064 10,934 10,086 10,923} 11,204| 11,321 11,038] 12,046 10,928| 11,201| =11,521| 11,124]..
Grocery stores do...| 113,630 125,629 11,790 10 797| 9,929| 10,779} 11,081| 11,175 10,889 11,886| 10,778 11,057| *11,381| 10,983].,
Apparel and accessory stores ... do.... 17,086 18,798 2,790 1,160 1,137 1,477 1,666 1,606 1,458 1,534 1,776 1,611 r1,729 1,9351 ..
Eating places, do...| 18,237 20,125 1,705 1,579 1,512} 1,750 1,804} 1,925| 1926| 2014} 2011 1,856 r1,977| 1,860]..
Drug stores and proprietary stores......... do...| 16,137 17,7691 2,254 1,394 1,374 1,524| 1,535| 1,550] 1,518| 1,554 1,521 1,507] r1,551| 1,612]..
Estimated sales (sea. adj.), total # do.... 31,827| 31,311| 31,951 32,044 31,789| 32,737 32,362 32,932| 32,651| 32,768 32,716 33,066]..
Auto and home supply stores do.... 320 329 339 337 329 341 332 348 338 344 341 350] ..
Department StOTes......covenmmioscrnirnerienns do.... ) 8,4071 8,330( 8,539 8663 8517 89141 8626 8830 8,680 8632 18,699
Variety stores 580 550 563 598 586 619 571 602 604 58 587
Grocery stores R 10,733 10,863| 10,910] 10,987| 11,130 11,044( 11,140 11,321 11,225 *11,213
Apparel and ry stores 1,698 1,710] 1664| 1,614 1,724| 1614| 1,740| 1,680 1,631| r1,664
omen’s clothing, .spec. stores, furriers.. 674 718 697 676 713 879 713 700 670 704
Shoe stores 358 368 365 342 388 353 379 357 349 348
Drug stores and proprietary stores 1,488 1,661 1,611 1,547 1,578 1,688 1,604 1,575 1,640 r1,640
, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseas £ ... mil.| °227.66| °220.81] 230.84] 231.01| 231.18f 231.32] 231.48| 231.63| 231.81| 231.99|. 232.22( 23243 232.63| 232.84| 233.01} 233.27
‘ LABOR FORCE
Not Seasonally Adjusted
Labor force, total, persons 16 years of age
and over thous.| 109,042 110,812§ 110,738} 110,173| 110,492 110,936| 110,990] 112,089 113,742 114,706] 114,083} 112,744 ] 112,955] 113,035] 112,659] 111,968
Armed forces do.... 2,102 2,142 2,164 2,159 2,168 2,175 2,176 2,175 2,173 2,180 2,1 2,198 2,188 2,180| <2,182 2,189
Civilian labor force, total.........veiiioesiann do...| 106,940f 108,670] 108,574 108 014} 108,324 | 108,761 108,814 109,914 111,569 112,526| 111,887} 110,546| 110,767| 110, 855 110,477} 109,779
Employed do..| 99:303| 100,397 99,562| 97,831] 97.946| 98471 98,858| 99,957| 100,683| 101,490| 101,177| 99,851| 99,825| 99,379 "98,849] "97,262
Unemployed do.... 7,637 8273] "9,013] 10183 10,378| 10200] 9.957| 9,957| 10,886 11,036 10710| 10,695| 10,942| 11,476| 11,628] 12517
Seasonally Adjusted | _
Civilian labor force, total do.... 109,066 | 109,034 109,364 | 109,478| 109,740| 110,378} 110,147} 110,416 110, 614 110, 858 110,752| 111,042 111,129 110,548
Participation rate * ... percent.. 63.8 63.9 63.7 63.6 63.8 63.8 63.9 64.2 64.0 64.1 64. 64.1 64.2 $4.2 638
Employed, total thous.. 99,6771 99,688] 99,695| 99, 597 99,484 | 99,994| 99, 681 99,5688| 99, 683 99, 543 99,176] 99,136; 99, 093 99,103
Employment-population ratio * ...... percent..| 58.5 58.3 57.5 575 57.4 7.3 57.2 574 57. 57.1 56.9 56.6 56. 6.5 572
Agriculture thous.. 3,364 3,3681 3,219} 3,379| 3,367 3, 367 3,366 3,446 3, 371 34451 3, 429 3,363| . 3,413| 3,466 3 411] 3412
NORAgrieulture .. ..coimcrmcesccrmereseiesmeasnsense do...| 95938] 97, 030f 96458 96 309 96,328 96 230| 96,128] 96,548| 96,310( 96,143 96, 954 96 180] 95,763| 95,670 95 682| 95,691
Unemployed, total do.... 9,389 9,346| 9,669| 9,881 10,256| 10,384 10,466 10,828| 10,931| 11,315| 11,576 11,906; 12,036] 11,446
Long term, 15 weeks and over ........... do.... 1,871 2,2851 24071 24021 27501 2962¢ 30801 32671 35171 35691 3,6371 38561 4,1671 45241 47321 4,634
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Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

LABOR FORCE—Continued

Seasonally Adjusted §
Civilian labor force—Continued
Unemployed-—Continued
Rates (unemployed in each group as percent
of civilian labor force in the group): §

All civilian workers.......... 7.1 7.6 8.6 8.6 8.8 2.0 9.3 9.4 95 9.8 29 10.2 105 10.7 10.8 10.4
Men, 20 years and over .. 59 6.3 7.6 7.6 7 8.0 8.3 8.3 8.7 89 9.0 9.6 9.8 10.0 10.1 9.6
Women, 20 years and over 6.4 6.8 74 7.2 7.6 7.9 8.1 8.2 8.1 83 8.3 8.4 8.7 9.0 9.2 9.0
Both sexes, 16-19 years.... 17.8 19.6 214 21.7 22.3 21.9 22.8 229 22.5 239 23.8 23.8 24.1 24.2 245 22.7
White 63 8.7 7.6 7.6 77 7.9 8.3 8.4 8.4 8.7 8.7 9.1 9.3 9.6 9.7 9.1
Black and other 13.1 14.2 15.7 15.5 16.0 16.6 16.8 17.1 17.1 17.4 17.7 18.1 18.4 18.5 18.8 19.0
Married men, spouse present 4.2 43 5.6 53 54 5.6 6.0 6.1 6.4 8.6 6.8 7.2 75 7.6 7.8 7.1
Married women, spouse present.. 5.8 6.0 6.6 6.3 6.9 7.0 7.6 73 7.1 74 7.3 7.6 7.9 8.2 8.2 78
Women who maintain families . 9.2 104 103 104 104 108 115 11.9 12,1 12.0 11.7 124 11.3 125 13.2 132

Occupation:

ite-collar workers.... 37 4.0 45 4.3 46 4.7 4.8 48 49 49 49 49 52 55 5.6 ")

Blue-collar workers 10.0 10.3 126 12.4 125 13.0 135 136 14.0 144|144 155 15.8 16.2 16.3 *

Industry of last job (nonagricultural):

Private wage and salary workers.............. 74 7.7 9.0 8.8 9.0 9.4 9.8 9.8 10.0 10.2 10.2 10.7 11.0 114 11.6
Construction 14.1 156 18.0 18.5 18.3 18.2 19.3 18.9 19.5 20.3 20.4 22.0 22.3 21.8 22.0 20.0
Manufacturing 85 8.3 10.8 103 10.6 10.7 11.3 115 122 121 124 136 141 14.8 14.8 13.0

Durable good 8.9 82 116 10.9 11.2 10.8 119 12.2 131 12.8 133 149 16.0 17.0 17.1 1

EMPLOYMENT

Employees on payrolls of nonagricultural estab.:
Total, not adjusted for seasonal variation ...thous.| 90,406 91,105| 91,437| 89,269 89,413| 89,679 89,984| 90,455 90,570| 89,238 *89,058| 89,520 r89,533| r89,487| 89,327| ©87,696

Private sector (excl. government) .......cv..u.. do... 74,165 75,0811 75,329 73,407| 73,328| 73,503| 73,830} 74,295! 74,599| 74,230 74,180 74,129{ 73,689| r73,505| r73,378] ©72,027
Seasonally Adjusted ’
Total employees, nonagricultural payrolls do...| 90,406| 91,105| 90,642] 90,460| 90,459| 90,304 90,083| 90,166| 89,839| 89,535( r89,313| 89,264 | *88,877| 88,750| *88,535|] *88,874

Private sector (excl. government)
Nonmanufacturing industries...
Goods-producing

74,165 75,081 74,725 74,596| 74,609 74,445| 74,231 74,3131 74,007] 73,900 73,640( 73,504| 73,118| 72,996 72,779} ©73,206
53,880 54,9081 55,049F 55079 55,155| 55,126 55,062| 55,198 550771 55087 54,968| 54,932| 54,793 r54,815| r54,650| 55,048
25,658 254811 24,908} 24,684 24,631| 24,450] 24,289| 24,255| 23,994| 23,840} 23,657 23,530 23,239 r23,081| 22,975} 23,113

Mining 1,027 1,132 1,206 1,201 1,203| 1,197 1,182 1,152] 1,124] 1,100f 1,086 1,075 1,058 r1,046| *1,034| - »1,028
Construction 4,346 4,176 4,026] 3966| 3974 3,934 3,938] 3988| 3940| 3,927 3,809 3,883| 3,856| r3,854| r3,812} =3,927
Manufacturing, 20,285 20,173| 19,676] 19,517} 19,454 19,319| 19,169| 19,115| 18,930( 18,813 18,672 18,572| 18,325] r18,181| *18,129] »18,158

Durable goods

12,187 12,117 11,724| 11,6221 11.,575( 11,490| 11,375| 11,332 11,203| 11,133 10,993| 10,900( 10,666 r10,550| *10,523| »10,540
Lumber and wood products 61

690 668 615 607 611 607 615 617 615 614 614 616 4 616 621 °629

Furniture and fixtures ....... 465 467 457 452 449 446 443 443 442 439 443 439 434 435 435 °435
Stone, clay and glass produc 662 638 610 596 596 590 584 586 580 579 574 571 565 556 552 *551
Primary metal industries... 1,142 1,121 1,053 1,038 1,024{ 1,007 976 945 926 906 889 865 831 813 806 °810
Fabricated metal products. do.... 1,613 1,592 1,529 15151 1,505 1,496 1,481 1472y 1452| 1,446 1,427 1,414 1,381| 1,365 r1,359| *r1,364
Machinery, except electrical . do.... 2,494 2,507 2,486] 2459 2446| 2419 2,389 2377] 2322| 2274| 2230 2208{ 2,142| r2,108( r2,087| *2,068
Electric and electronic equipment ....... do.... 2,090 2,092] 2,049 20551 2,048( 2,038f 2,034| 2034] 2026| 2018 2,011 1,995 1,969 *1,963 r1,949]| 1,955
Transportation equipment ............. do.... 1,899 1,892 1,791 1777 L778| 1,774} 1,748) 17550 1,745] 1,759 1,719 1,709] 1,658| r1,631( r1,660] *1,669
Instruments and related products .. do.... 711 726 725 720 718 716 713 713 708 708 702 701 694 r689 683 *683
Miscellaneous manufacturing . . 418 410 409 403 400 397 392 390 387 390 384 382 378 374 371 »376

Nondurable goods
Food and kindred products
Tobacco manufactures

8,098 8,056 7952 17,8951 7,879 7,829 7,794 7,783] 7,727| 7,680( 17,6791 7,672| 7,659 r7,631| r7,606] v7,618
1,708 1,674 1,661 1,657 1,663 1,658] 1,643| 1652{ 1637| 1,643 1,628| 1,629| 1,644 r1,644| 1,631} *1,634
9 6 65 63 63 61 65 >66

Textile mill products.... 847 822 794 780 77 760 773 759 741 741 737 736 735 726 725 *719
Apparel and other textile products 1,263 1,244 1,222 1,201 1,201 1,186 1,165 1,165 1,161 1,126 1,145 1,143 1,141 r1,134| *1,129]| ~*1,134
Paper and allied products . do.... 692 687 677 674 670 668 664 661 658 657 653 657 650 652 650 P648
Printing and publishing ..... do.... 1,252 1,265 1,276 1,275 1,276 1,278 1,274 1,274 1,269 1,267 1,269 1,269 1,268 1,266 r1,2661 *1,270
Chemicals and allied products do.... 1,107 1,107 1,100 1,095 1,093 1,088 1,082( - 1,079 1,073 1,068 1,070 1,066 1,061 r1,059 1,055} ©1,055
Petroleum and coal products.... do.... 197 215 214 210 208 207 206 207 205 205 205 209 208 206 206 p208
Rubber and plastics products, nec .. do.... 726 736 716 712 708 703 706 708 704 700 699 694 684 678 678 *681
Leather and leather products . . 232 233 224 222 215 213 214 211 212 208 208 207 205 205 201 »203 .
Service-producing 64,748 65,6256 65,734] 65,776| 65828| 65,854| 65,794| 65911| 65,845| 65,695| *65,656( 65,734 | 65,638 65,669 r65,560| 65,761
Transportation and public utilities 5,146 5,157 51287 5,125| 5,115 5,100( 5,094; 5,101 5, 5,044| 5025| 5,031 , 4, 4, r4,973
Wholesale and retail trade 20,310 20,551 20,524{ 20,630| 20,670 20,655| 20,584| 20,652| 20,595| 20,6151 20,550 20,492} 20,441( r20,425] r20,306] »20,549
Wholesale trade 5,275 5,359 5,35 5346 5,343, 5336| 5323 5331 5,307 A ,278 , ,254| 5,228 r5,204] »5,208
Retail trade 15,0356 15,192 15,167 15,284 15,327 15,319 15,261| 15321 15,288 15,316| 15,272 15,220 15,187( r15,197| r15,102] ©15,341
Finance, insurance, and real estate.............. do.... 5,160 5,301 5,331 5326| 5326| 5336] 5335 5342| 5352| 5359 65360 5367| 5357 15363 53731 ©5401
Services do.... 17,890 18,692 | 18,834 18,831] 18,867 18,904| 18,929 18,963| 18,988| 19,042 19,048 19,084| 19,074| r19,135| *19,141} »19,170
Government do.... 16,241 16,024 | 15917 15864] 15850 15,859 15852; 15,853| 15832| 15635 r15,673| r15,760| r15,759| *15,754 r15,756 | »15,668
Federal do.... 2,866 2,772 2,756 2,741 2,77371 2,736 2,730 2,728| 2,730\ 2,737 r2,740| r2,7311 2,740 r2,745| *2,761] ®2,751
State and 10€al ....ooveervriinninnisieirenes do....| 13,375 13,253 | 13,161§ 13,123 | 13,113 13,123 13,122| 13,125 13,093| 12,898} 12,933| 13,029| 13,019| r13,009( r12,995| 12,917

Production or nonsuﬂaervisory workers on private
nonagric. payrolls, not seas. adjusted.....thous..; 60,331 60,881 61,007 59,135| 59,094| 59,257| 59,562| 60,027| 60,284| 59,931 59,868| 59,868] 59,478 r59,305) 59,211 »57,886
Manufacturing do...] 14,214 14,021 | 13,615| 13,200( 13,168| 13,093| 12,971| 12,958 12931| 12,618] 12,674| 12,773{ 12,493| r12,313| r12,192| »12,067

Seasonally Adjusted 1

Production or nonsupervisory workers on private
nonagricultural payrolls ¥

60,331| 60,881 60,401| 60,248] 60,282| 60,132| 59,923| 60,025| 59,759{ 59,670 -59,388| 59,303| 58,929 58,788 *58,613| 58,992

Goods-producing 18,442 18,245| 17478} 17,2511 17,225| 17,073 16,922 16,917| 16,686 16,564| 16,414 16,308| 16,037 15,895( 15,811} *15942
Mining 762 832 883 875 876 871 863 835 805 782 770 763 746 739 r726 *718
Construction 3,421 3250 3,107| 3,035| 3,059| 3,023} 38,017| 3,074| 3029 3022f 2997; 2979 2956] r2,953{ r2912] *3,019
Manufacturing 14,214 14,021 | 13,488 | 13,341| 13,290 13,179| 13,042( 13,008 12,852 12,760| 12,647{ 12,566 12,335} r12,203| 12,173 »12,205

Durable goods 8,442 8301 7.885| 7,793| 7,759| 7,685| 7,576 17,5563 7443 7,388| 7272} 7,191 6,979| *6,874| 6,857 76,883

Lumber and wood products.. 578 556 503 497 502 497 507 507 506 505 506 507 505 508 *513 *520
Furniture and fixtures ....... 376 376 364 359 356 353 350 350 349 346 350 346 342 342 343 »342
Stone, clay, and glass products 513 491 465 452 452 446 441 444 438 438 435 433 427 420 416 »415
Primary metal industries... 878 861 795 780 770 756 727 702 686 669 657 638 607 591 587 r591
Fabricated metal products. 1,195 1,173 1,110y 1,096| 1,089| 1,081 1069]| 1,063 1046f 1,043} 1,027| 1,017 989 975 972 *981
Machinery, except electrical 1,602 1,585 16621 1,526| 1,514 1,490 " 1,454 1,408; 1,366; 1,328| 1,309 12507 1,221} r1,206| *1,193

Electric and electronic equipment .
Transportation equipment ............
Instruments and related products .
Miscellaneous manufacturing

See footnotes at end of tables.
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LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOYMENT $~-Continued
Seasonally Adjusted §
Production or nonsupervisory workers—Continued
Nondurable goods X 5,772 5,721 5,603] 5,548| 5531] 5494] 54661 5455| 5409] 5372 5375 5375 5,366| 5329] 5316 r5,322
Food and kindred products . do... 1,175 1,151 1,140 1,135 1,142 1,138 1,125 1,133 1,121 1,129 1,115 1,116 1,128 1,1287 1,118] »1,121
Tobacco manufactures .. do... 54 54 53 54 53 53 52 52 52 51 51 49 48 46 50 *51
Textile mill products .. .. 737 712 683 670 667 651 662 650 633 634 630 631 631 622 622 *615
Apparel and other textile products ...... 1,079 1,059 1,036 1,018 1,018 1,006 987 985 982 949 967 966 963 956 r952 »959
Paper and allied products 523 518 506 504 501 499 496 493 489 489 487 492 484 485 484 »483
Printing and publishing ... 699 698 700 699 699 701 698 699 698 694 695 695 694 693 694 »694
Chemicals and allied products 626 627 616 612 609 609 602 600 595 591 593 592 588 588 587 »588
Petroleum and coal products.., 125 135 131 125 124 124 123 123 122 122 122 126 125 124 r124 r125
Rubber and plastics products, nec 559 569 548 544 538 534 541 543 542 541 540 535 525 517 517 P517
Leather and leather products ........ 197 197 190 187 180 179 180 177 177 172 175 173 170 170 168 *169
Service-producing 41,933}  42,778] 42,923| 42,997| 43,0567 43,059 43,001 43,108| 43,073| 48,106] 42,974] 42,995| 42,892| *42,893| *42,802] £43,050
Transportation and public utilities 4,293 4,277  4,241] 4,241| 4,232| 4,217 4,209 4,212} 4,194] 4,165| 4,142] 4,155] 4,129; 74,113] *4,111] »4,095
Wholesale and retail trade .. 17,812 17,9601 17,920 18,011} 18,061} 18,051] 17,996/ 18,065 18,014} 18,037 17,941 17,889 17,841| r17,803| *17,707] *17,932
Wholesale trade 4,312 4,3601 4,348} 4,332| 4,327| 4,317 4,301} 4,309| 4,287 4,282 4,260] 4,253 4,237 4,209 r4,191| ©4,194
Retail trade 13,500 13,600 13,572| 13,679 13,734 13,734 13,695| 13,756| 13,727, 13,755| 13,681| 13,636] 13,604] r13,594| r13,516] »13,738
Finance, insurance, and real estate.............. do.... 3,907 4,002f 4,014] 4,007] 4,003] 4,004] 3999! 3998| 4,012] 4,013 4,006 4,014 4,001 4,005 r4,010] r4,022
Services do.| 15921 16,539] 16748] 16738| 16761 16787 16,797| 16.833| 16,853 16891 16,885| 16937 16.921| r16,972| *16.974] 017 001
AVERAGE HOURS PER WEEK
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.
payrolls: { Not seasonally adjusted 352 339 348 34.7 346 34.8 35.0 35.2 35.2 34.8 347 349 r35.0 »34.7
Seasonally adjusted. 35.0 34.4 35.0 349 349 35.0 349 34.9 348 34.8 347 34.7 r34.8 »35.2
Mining % 448 429 43.6 43.8 42.7 42.6 42.8 425 424 419 41.9 41.6 42.0 *42.3
Construction 1 37.1 333 35.9 37.0 36.7 375 375 38.0 376 36.9 37.1 36.1 *36.8 »36.8
Manufacturing:
Not seasonally adjusted.... 39.9 37.1 39.2 39.1 38.7 39.0 39.3 389 39.0 38.9 39.0 39.3 39.7 r39.1
Seasonally adjusted. 39.1 316 39.4 39.0 39.0 39.1 39.2 39.2 39.0 38.8 38.8 38.9 389 39.7
Overtime hours . . 2.4 2.3 2.4 2.3 24 2.3 2.4 24 24 2.3 23| 2.3 2.3 *2.3
Durable goods do.... 40.1 40.2 39.5 38.2 39.8 39.5 39.5 39.6 39.7 39.7 394 389 39.0 392 39.2 °40.1
Overtime hours..... do.. 2.8 2.8 2.3 2.2 2.2 2.2 2.2 2.2 2.3 2.2 2.2 2.1 2.0 2.1 2.1 22,1
Lumber and wood pr “ do.. 385 38.7 37.7 35.0 37.9 37.6 37.6 38.5 38.7 38.6 38.2 38.5 38.0 r38.5 385 »40.6
Furniture and fixtures ...... do.. 38.1 38.4 379 336 37.7 37.3 374 375 378 316 379 374 315 316 r37.6 »39.0
Stone, clay, and glass products do.. 40.8 40.6 39.7 38.6 40.1 40.0 40.0 40.2 40.4 40.6 40.3 40.2 40.2 40.2 *40.0 *41.5
Primary metal industries.. do... 40.1 40.5 39.2 38.3 394 38.8 385 38.5 389 38.9 38.8 37.8 38.0 38.2 38.8 £39.0
Fabricated metal products do... 404 40.3 39.5 38.1 39.7 39.5 394 39.5 39.4 39.5 39.2 388 38.9 *39.0 r39.2 °39.6
Machinery, except electrical do... 41.0 409 40.4 39.3 40.7 40.2 40.1 39.8 39.6 39.8 39.5 39.0 39.2 39.2 39.3 *39.7
Electric and electronic equipment . do... 39.8 39.9 39.5 38.3 39.8 394 39.3 394 39.5 39.8 39.3 38.8 39.0 39.2 39.3 »39.9
Transportation equipment .......... do.. 40.6 40.9 39.7 39.0 40.5 40.4 41.1 41.1 41.6 41.0 40.5 39.8 40.1 40.8 ¥39.9 *41.3
Instruments and related products . do... 40.5 404 39.0 390 39.9 399 39.9 40.2 40.2 40.1 40.1 39.8 394 r39.2 39.6 »40.4
Miscellaneous manufacturing ..... .. do.. 38.7 38.8 38.5 373 386 38.6 38.5 38.7 386 38.7 38.6 383 38.6 38.6 *38.5 °30.1
Nondurable goods ... 39.0 39.1 38.6 36.8 38.9 385 384 385 38.6 38.6 38.5 38.6 385 38.5 385 *39.2
Overtime hours. 2.8 2.8 2.6 2.5 2.6 2.5 2.6 2.5 2.5 2.6 2.6 2.6 2.6 2.5 2.5 *2.5
Food and kindred products .. 39.7 39.7 39.8 39.1 40.2 395 39.4 | 394 39.5 39.5 39.1 394 39.7 *39.4 39.2 39.2
Tobacco manufactures 381 38.8 38.1 36.1 38.3 37.3 36.6 37.2 384 368" 381 39.7 39.0 38.0 *38.0 »36.7
Textile mill products....... 40.1 39.6 37.8 323 38.3 37.6 377 37.9 37.8 37.7 38.2 38.1 38.2 r38.6 384 40.3
Apparel and other textile products 35.4 35.7 35.1 314 35.5 35.0 34.7 34.8 35.1 35.2 35.0 35.2 35.0 r35.1 35.0 »36.6
Paper and allied products 42.2 425 41.8 41.3 42.3 41.8 42.1 41.8 420 419 41.7 415 41.7 r41.6 415 v41.7
Printing and publishing ... 37.1 37.3 37.1 369 374 37.1 37.1 36.8 37.1 37.0 36.8 317.0 36.9 37.1 37.1 *37.5
Chemicals and allied products 41.5 416 41.3 41.0 412 40.7 40.7 41.0 41.0 40.9 40.9 41.2 40.8 40.8 *41.0 P41.2
Petroleum and coal products.... 418 43.2 427 44.3 43.5 43.5 44.0 44.1 44.1 43.3 43.9 44.0 433 *43.9 r44.5 *45.3
Rubber and plastics products, nec. 40.0 40.3 394 37.9 40.0 39.6 39.8 39.9 40.1 40.2 39.7 39.6 39.0 r39.3 r39.7 *40.3
Leather and leather products 36.7 36.8 36.1 34.1 35.6 35.8 35.6 35.6 357 36.1 36.0 35.7 35.2 r35.9 r35.5 36.2
Transportation and public utilities . 39.6 394 39.3 38.5 39.2 39.0 388 38.8 39.2 39.2 39.3 38.8 388 *39.0 39,1 »38.5
Wholesale and retail trade 32.2 32.2 32.0 317 32.0 319 31.8 32.0 319 319 31.9 321 319 318 *32.1 #32.2
Wholesale trade 385 38.6 384 38.1 38.5 384 38.3 385 38.6 38.5 385 38.4 383 384 r38.4 »38.6
Retail trade 30.2 30.1 299 29.7 29.9 29.8 29.8 30.0 29.8 29.9 29.9 30.1 29.9 29.8 r30.2 *30.3
Finance, insurance, and real estate £ .....occov.nn. 36.2 36.3 36.2 36.2 36.2 36.3 36.2 36.3 36.1 36.2 36.3 36.1 36.2 36.2 r36.2 *36.5
Services 32,6 326 326 325 32.6 326 32.7 32.7 327 32.6 326 32.8 326 32.6 r32.6 °32.8
AGGREGATE EMPLOYEE-HOURS %
Seasonally Adjusted
Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month,
seas adj. at annual rate . .bil. hours..| = 169.39 169.96] 168.66| 165.66| 168.93| 167.92( 167.23| 167.99| 166.52| 166.16| 165.61| 165.60| 164.35( r163.43| r164.14]| »166.01
Total private sector 137.56 139.061 137.41| 136.28( 137.80| 136.61| 13598| 136,79| 135.78| 135.75| 135.14| 134.87| 133.69( v133.30| r133.26] »135.11
Mining 2.32 2.58 2.79 2.73 273 2.73 2.65 2.58 251 2.45 2.38 2.34 229 r2.26 r2.24 »2.30
Construction 8.36 8.01 7.75 7.28 7.76 7.61 7.53 775 7.49 7.56 7.47 7.30 7.30 7.31 *7.27 »7.98
Manufacturing 41.89 41.69 40.14 39.44 39.93 39.31 38.92 39.06 38.79 35.58 38.24 37.82 37.36| :37.06f r36.85| r37.21
Transportation and public utilities 10.61 10.57 1041 1043 1046 1040 10.36] 10.37{ 1034 10.27; 10.22; 10.16] 10.13| r10.09| r10.08} *r10.03
Wholesale and retail trade ......... 34.17 34541 34.21 3425] 34.64| 34.36| 34.26{ 34.60( 34.32] 3448 34.38| 3445| 34.13| c33.95| r34.03] #3453
Finance, insurance, and real estate 9.74 10.01 10.05 10.03 1001 10.06 10.05 10.14 10.09 10.09 10.12 10.13 10.08| r10.10{ r10.14| ~10.26
Services 3048 3185) 3205] 3211) 3227 3214] 3221) 3229| 3224} 3233 3233] 3266| 3241| r32.53] r3264| r32.81
Government 31.84 30.91 31.24| 29.38| 31.13| 31.32| 3125 31.20| 30.73] 3040 30.47| 30.73] 30.66| r30.13| r30.87| ®30.89
Indexes of employee-hours (aggregate weekly) 1
Private nonagric. payrolls, total........... 1977=100.. 107.2 108.0 106.3 1043 1062 1056 1052 1057 1049| 1048 1041 1039 102.8| r1026| r102.6| r104.4
Goods-producing . 102.4 100.9 96.3 914 95.6 93.9 93.0 93.3 91.9 91.4 90.0 88.7 87.2 86.7 86.3 r89.4
Mining 122.6 134.5 145.5 1416| 1437| 1426| 1384} 1836 1282 125.1| 1214| 1186| 1152 r113.8| r1121] r1143
Construction 115.0 108.9 104.2 96.8| 1029| 101.1| 1009| 104.5| 101.0| 101.9| 1005 98.3 97.2 974 r96.9] r106.4
Manufacturing .. 98.9 97.8 92.5 88.0 91.9 90.3 89.3 89.2 884 87.8 86.5 85.5 83.9 83.3 r83.1 285.0
Durable goods 99.5 98.0 914 87.3 90.6 89.1 87.8 87.8 86.7 86.1 84.1 82.2 80.0 79.2 *78.9 °80.9
Nondurable go 98.1 97.6 94.1 89.0 93.8 92,0 91.5 914 91.0 90.3 90.0 90.3 897 894 89.2 *90.9
Service-producing ....... 109.8 1119 111.8 11141 11211 1120 1119 1125| 1121 1122| 111.8( 1123 1115} r1114] r111.6] *r1127
Transportation and public u 106.3 105.1 103.6f 102.8| 103.7| 10337 1028 1026 1022| 101.5] 101.2| 100.7| 100.1| r100.2 r99.9 »99.3
Wholesale and retail trade 105.5 106.5 105.4 10521 106.3] 1059 1055 106.5{ 105.8| 106.1| 1055| 105.6| 104.8| r104.3| r104.8] r106.4
Wholesale trade 110.3 111.7( 1110 1097 1107( 1102| 109.5| 110.3| 1100( 1096 1090 108.6| 107.9{ 1074| r107.0f *r107.8
Retail trade 103.7 104.5 103.3 1034 1046{ 1042| 1039| 105.1| 104.2| 104.7| 104.2| 104.5] 103.6| 103.1| r103.9] *106.0
Finance, insurance, and real estate.......... 114.5 1174 117.4 116.9 116.8 117.1 117.0 117.9 117.4 1174 117.2 117.4 117.0{ r117.2| r117.3] *118.6
Services 115.0 119.3 120.8 120.31 12091 1211 12151 12181 12191 12181 12181 12291 12201 r1224] r12241 1233

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in ‘the 1979 edition of BUSINESS STATISTICS

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

HOURLY AND WEEKLY EARNINGS t

Average hourly earnings per worker: {
Not seasonally adjusted:

Private nonagric. payrolls ......cccccowsennee dollars:..| 6.66 7.25 745 7.55 7.54 7.55 7.58 7.63 7.64 7.67 7.70 7.76 7.79 7.81 7.82 ©7.89
Mining . 9.17 10.05] 1041 10.65( 10.62| 10.62| 1065 1066 10.82( 1091| 10.93| 11.04| 11.02{ *11.06] r11.05f r11.10
Construction 9.94 10.80] 11.26] 1159 11.32| 11.33| 11.32; 1146 1141} 1153 11.60| 11.68! 11.82| r11.66( r11.90| ~11.88
Manufacturing ........... 7.27 7.99 8.27 8.42 8.34 8.37 842 8.45 8.50 8.55 851 8.59 8.56 8.61 8.69 °8.70

Excluding overtim 7.02 7.72 8.00 8.17 8.10 8.13 8.19 8.22 8.25 8.31 8.26 8.33 8.31 8.36 8.43 r8.46
Durable goods............. 7.75 8.53 8.83 892 8.89 8.91 8.94 9.01 9.06 9.11 9.09 9.16 9.13 9.17 9.24 9,24
Excluding overtime 7.49 8.25 8.55 8.68 8.65 8.68 8.72 8.77 8.81 8.87 8.84 891 8.89 8.92 8.98 *9,01
Lumber and wood products 6.55 7.00 7.16 7.38 7.27 7.28 7.24 7.41 7.59 7.64 7.61 7.70 7.61 7.63 7.60 »7.67
Furniture and fixtures ........ 5.49 591 6.12 6.28 6.19 6.21 6.21 6.23 6.30 6.34 6.39 6.41 6.41 6.44 r6.47 6.50
Stone, clay, and glass products.. 7.50 827 8.56 8.70 8.62 8.65 8.72 8.80 8.86 8.93 8.93 9.03 9.04 9.04 r9.08 #9.07
Primary metal industries..... 9.77 10.81] - 11.08] 1123 11.20( 11.15| 11.24| 11.23| 1131} 11.37( 11.49| 11.54| 11.42| r11.49( r11.54] r11.51
Fabricated metal products 7.45 8.20 8.53 8.55 8.57 8.64 8.69 8.79 8.83 8.85 8.85 ~ 8.90 8.85 8.90 r8.96 »8.97
Machinery, except electrical .. 8.00 8.81 9.18 9.19 9.20 9.18 9.24 9.26 9.27 9.30 9.33 9.40 9.34 r9.36 9.41 *9.41
Electric and electronic equipment 6.94 7.62 7.90 7.98 7.96 8.01 8.03 8.05| . 8.09 8.18 8.24 8.31 8.34 8.38 8.47] »8.47
Transportation equipment .......... 9.35 10.39] 1076] - 1079] 10.82) 10.89) 10.89) 11.08) 11.21} 1125 11.18| 11.24] 11.30] ril.35| r1146] rl1i4l
Instruments and related products 6.80 743 7.81 7.93 7.94 8.00 8.07 8.16 823 8.31 8.40 8.44 8.48 8.57 *8.66 »8.71
Miscellaneous manufacturing ............ 5.46 5.96 6.19 6.27 6.29 6.32 6.35 6.38 641 6.40 6.39 6.49 6.50 *6.56 ¥6.65 »6.65
Nondurable goods 6.55 7.18 7.44 7.67 7.54 7.57 7.65 7.66 7.70 7.77 7.74 7.84 7.81 7.88 7.96 °7.99
Excluding overtime 6.32 .6.93 7.20 7.42 7.31 7.34 7.43 7.43 7.46 7.53 7.48 7.56 7.55 7.62 *7.70 °7.74

Food and kindred products 6.85 7.43 7.67 7.82 7.74 7.79 7.90 7.92 7.90 7.88 7.85 791 7.88 r8.00 8.05 *8.04
Tobacco manufactures... 7.74 8.88 8.96 9.21 9.56 9.72 10.05 993| - 10.35 1042 9.53 9.57 9.50F 10.16 r9.78 *9.85
Textile mill products . 5.07 5.52 5.72 5.76 5.76 5.76 5.79 5.79 5.79 5.81 5.82 5.86 5.87 5.92 6.02 6.06
Apparel and other textile products .. 4.56 4.96 5.04 5.18 5.13 5.15 5.18 5.16 5.18 517 5.18 5.20 5.19 v5.22 5.26 »5.32
Paper and allied products . d 7.84 8.60 8.96 9.06 8.99 9.03 9.11 9.14 9.28 9.41 945 9.63 9.54 9.60 9.65 9,62
Printing and publishing .. 7.53 8.18 8.48 8.58 8.56 8.59 8.59 8.61 8.66 8.74 8.79 8.90 8.87 8.91 8.98 9,00
Chemicals and allied products 8.30 9.12 9.53 9.68 9.68 9.71 9.81 9.83 995! 10.02] 1003 1020f 10.24; r10.28] r10.34} *10.36
Petroleum and coal products...... 10.10 11.38] 11.59] 1191 1229} 12.32| 1250 1252 1253 1242] 1242] 1262 1257| r12.69) r12.74] r13.25
Rubber and plastics products, nec 6.52 7.16 7.38 7.51 7.49 7.45 7.52 7.56 7.64 7.65 7.64 7.76 7.72 779 *7.89 *7.93
Leather and leather products 4.58 4.99 5.15 5.19 5.22 5.24 5.32 5.32 5.36 5.30 5.33 5.41 5.39 541 5.46 5.46
Transportation and public utilities .. 8.87 970] 1006] 1010 1018| 10.07| 10.14| 1017| 10.20] 10.29| 1043} 1046| 1048} r10.59| r10.62] r10.69
Wholesale and retail trade . 5.48 5.93 6.02 6.17 6.16 6.16 6.18 6.20 6.20 6.21 6.22 6.26 6.30 6.32 6.28 6.42
Wholesale trade 6.96 7.57 7.81 7.94 7.94 7.93 7.97 8.03 8.01 8.07 8.11 8.14 8.17 8.18 *8.24 8.32
Retail trade 4.88 5.25 5.31 5.43 5.42 5.43 5.44 5.47 547 5.48 5.48 5.52 5.54 5.58 *5.55 »5.67
Finance, insurance, and real estate.......... 5.79 6.31 647 6.56 6.62 6.59 6.64 6.77 6.71 6.78 6.87 6.90 6.97 7.01 r7.04 »7.21
Services 5.85 6.41 6.66 6.79 6.79 6.77 6.81 6.85 6.84 6.87 6.90 6.99 7.05 7.08 7.12 *7.19

Seasonally adjusted:

Private nonagricultural payrolls ............ dollars.. 6.66 7.25 746 7.52 7.53 7.54|. 759 7.65 7.67 7.71 7.74 7.72 777 r7.79 7.83 »7.86
Mining do.... 9.17 10.05] 1041| 10.65| 10.62| 10.62 10.65| 10.66| 10.82 1091 1093} 11.04 1102} 11.07| 11.09] *11.10
Construction 9.94 10.80] 11.22| 11.52; 11.34] 11.39{ 11.43( 1154 1151 1156 11.58} 11.56| 1171} r11.61} r11.85] =11.80
Manufacturing ......oeneevernerssivens 7.27 7.99 8.20 8.38 8.34 8.37 8.44 8.48 8.52 8.56 8.57 8.56 8.56 8.61 8.62 »8.66
Transportation and public utilities . 8.87 9701 1002| 10.09| 10.13| 10.15| 10.18] 1024 10.30[ 1030 10.40{ 10.37| 1043]|. 10.51| r10.58] *10.68
Wholesale and retail trade 548 5.93 6.08 6.09 6.10 6.12 6.16 6.20 6.22 6.23 6.26 6.25 6.32 6.34 6.35 »6.34
Finance, insurance, and real estate.. 5.79 6.31 6.47 6.56 6.62 6.59] 664 6.77 6.71 6.78 6.87 6.90 6.97 7.01 7.08 »7.21
Services 5.85 6.41 6.65 8.71 6.72 6.72 6.80 6.85 6.90 6.96 7.00 7.01 7.04 7.04 r7.11 7.10

Indexes of avg. hourly earnings, seas. adj.: Y
Private nonfarm economy:

Current dollars.......c.ueercesensens =100.. 127.3 138.9 1435 1449| 1450] 1454| 1463 147.7| 1481 148.9] 1499 150.1 150.8] r151.2| r152.1} r152.7

1977 dollars t 93.5 92.6 92.3 r93.1 r93.1 r93.5 93.7 r93.5 r92.9 r92.8 r93.1 93.2 93.2 r93.5 ¥94.3 °94.7

Mining 134.2 148.3 153.4 156.2| 156.0( 156.0 156.5) 156.8 1596 161.3| 1615 163.2] 1625 163.3| r163.2]| *1634
Construction 121.9 131.9 136.6 13091 137.9( 1381 13871 139.9| 1397 140.6] 140.7] 1404 14231 r141.0{ r143.9| r1439
Manufacturing 1294 141.9 146.9 1489 1491 14991 1508 151.8y 152.5) 153.3| 154.2| 1547 154.6 156.3| r155.7] *156.4

127.2 139.4 144.3 145.5 146.0 146.3 146.9| 1482 149.1 148.9 150.3 149.9 151.1| r152.3| r153.2] r154.8
127.8 138.2 141.7 142.1 1425 142.8 143.7 145.1 145.2 145.7 146.5 146.8 147.6] r148.1| r148.5] r148.7
127.0 138.1 142.0 143.1 1433 143.8 144.9 148.0 147.2 148.6 150.6 151.3 152.9 152.7| r154.2] »156.5
125.5 137.3 142.6 143.4 143.7 143.9 145.1 146.5 147.3 148.7 149.7 149.7 150.8| r1509( r152.3] r152.3

Transportation and public utilities
Wholesale and retail trade ...........
Finance, insurance, and real estate..
Services
Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (ENR): §
Common 1abor .....cvrrereniiinsivnsrnniens $ per hr.. 1173 12.92 13.69 13.78] 13.83| 13.83| 13.85| 14.15| 14.15] 1445 14.56| 1464 14.64| 1477 14.86] 1492
Skilled labor do.... 18.42 16.78 17.72 17.89) 17.991 18007 1807| 18.39; 18.40; 1870| 1898} 1899 1901} 19.26] 19.34] r19.46
Farm (U.S.) wage rates, hired workers, by -
method of pay:

All workers, including piece-rate $ per hr.. 3.66
All workers, other than piece-rate . do.... 3.59
Workers receiving cash wages only 3.82
Workers paid per hour, cash wages o 3.67

Railroad wages (average, class I)... 9.92 10.64 11.00 11.25 11.39 11.09 11.22 11.29 11.29 11.54 11.55 11.59 11.64 12.07 [ i L e

Avg. weekly earnings per worker,
private nonfarm:
Current dollars, seasonally ad]usted ...................... 234.93 254.74| 261.10| 258.69| 26355] 263.15| 264.89| 267.75| 267.68| 269.08| 269.35| 268.66( 269.62| r270.31| r272.48| °276.67
1977 dollars, y adjusted i 172.74 170.13| 167.91) r166.15] 169.16 | 7169.12| 169.69| *169.78| r167.93| r167.76| r167.40| *166.77| 166.53| r167.17| *168.82| *171.53
Spendable earnings (worker with 3 dependents):
Current dollars, seasonally adjusted 206.40 220.57| 225.73 (]
1977 dollars, seasonally adjusted f.... 151.65 147.05] 145.16 *)
Current dollars, not seasonally adjusted:
Private nonfarm, total . . 235.10 255.20| 262.24| 255.95| 262.39| 261.99| 262.27| 265.52| 267.40| 269.98| 271.04| 270.05( 270.31| '271.01| 7273.707 *273.78

Mining 397.06 439.19| 466.37( 456.89| 463.03| 465.16| 45476 454.12| 463.10( 463.68( 463.43| 46258 461.74( r460.10| r464.10{ 469.53
Construction 367.78 398521 417.75| 385.95| 406.39| 419.21] 41544 429.75| 427.88| 438.14| 436.16| 430.99| 438.52( r420.93( r437.92] #437.18
Manufacturing ... 288.62 318.00 | 329.97{ 312.38| 326.93| 327.27| 325.85( 329.55( 334.05| 332.60| 331.89| 334.15] 333.84| 338.37| 344.99] 340.17

310.78 | 384291 356.73] 336.28 | 352.93( 352.84| 350.45| 35590| 360.59| 357.111 356.33] 357.241 357.90; 363.13| 370.52] »365.90
255.45 280.74 | 291.65| 277.65( 291.04| 289.93| 291.47| 294.14| 297.99| 299.15| 299.54| 304.19| 302.25( 306.53| r311.24 | »307.62
351.25| 382.18| 395.36| 388.85| 397.10! 392.73| 39343| 394.60| 399.84| 403.37( 409.90| 405.85| 406.62| r413.01| 41524 | *411.57
176.46 190.95 | 194.45| 191.89  194.66| 194.66| 19591 197.78| 199.02| 202.45{ 202.77{ 200.95| 200.97| r200.34 | r203.47 | »202.87
269.97 294.08 | 302.25| 300.13| 303.31| 303.72| 304.45| 308.35| 309.19| 312.31( 313.05| 312.58| 314.55| 314.93} r318.89| *318.66
147.38 158.03| 160.89| 157.47| 159.35| 159.64| 161.02| 163.01| 164.65( 168.24| 168.24| 166.70| 165.09| 165.73| r169.83| »167.83

Durable goods..
Nondurable goods ..
Transportation and public utilities ..
Wholesale and retail trade .
Wholesale trade
Retail trade

Finance, insurance, and real estate.......... do...| 209.60 229.05| 234.21| 237.47| 239.64| 239.22| 240.37| 245.75 242.23| 245.44| 249.38| 249.09| 252.31| 253.76| r254.85| »263.17
Services . do....| 190.71 20897} 217.12| 219.32( 220.68| 220.03| 221.33| 222.63| 224.35| 227.40| 227.70) 228.57| 229.13} 230.10| r232.11} »234.39
HELP-WANTED ADVERTISING

Seasonally adjusted index ... .. 1967=100.. 129 119 109 106 103 96 88 87 85 83 781 73 76 L1 I B

See footnotes at end of tables.




February 1983
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Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINESS STATISTICS Annual Dec Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec Jan
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
WORK STOPPAGES 1
Work stoppages involving 1,000 or more workers:

Number of stoppages:

Beginning in month or year ................. 187 145 2 2 2 3 9 14 17 11 15 i4 3

Workers involved in stoppages:

Beginning in month or year ... 795 729 4 6 3 8 36 44 41 36 42 390 40

Days idle during month or year 20,844 16,908 146 200 237 352 480 636 894 831 786 2,126 949
UNEMPLOYMENT INSURANCE
Unemployment insurance programs:
Insured unemployment, all programs, average

weekly # @ thous.. 3,837 3,410} 3,935| . 4,681 - 4,723] 4,892] 4,760| 4,387| 4,328 4,495 4,398 4,282 4,391 4,635

State programs (excl. extended duration prov.):
Initial claims thous.| 25373 23,9391 32721 3,328 2,272 2,418] 2,347| 1,989 2,399 2658 2358 2,342] 2443 2,661
Insured unemployment, avg. weekly........ do.... 3,350 3,048 3,778 4,470 4,376 4,282 4,087 3,729 3,707 3912 3,831 3,712 3,828 4,156

Percent of covered employment: @ @
Unadjusted 3.9 35 4.3 5.1 5.0 49 46 4.3 4.3 4.5 4.4 4.2 4.4 4.7
Seasonally adjusted 4.1 4.1 4.0 4.3 4.6 4.6 4.7 4.5 4.7 5.0 5.3 5.3

Beneficiaries, average weekly. ... thous... 2,864 2,614 3,171 3,801 3,908 3,944 3,672 3,257 3,332 3,331 3413 3,306 3,282( 3,446
Benefits paid @ . mil. $.] 13,761.1| 13,257.8] 1, 592.5| 1,764.2 1, 7818 2, 072.6 1,849.9} 1, 573.4 1,602.2| 1,682.1| 1,746.2 1,710.6| r1,646.6] 71,818.2

Federal employees, insured unemployment,
average weekly thous.. 30 32 39 40 40 38 33 29 28 29 27 26 28 31 33}

Veterans’ program (UCX):
Initial claims do.... 267 193 11 8 8 10 9 8 10 10 11 11 10 17
Insured unemployment, avg. weekly 56 40 19 16 13 11 10 9 8 7 7 8 9 14
Beneficiaries, average weekly. 56 41 20 15 12 10 8 7 7 (] 5 6 7 8
Benefits paid 357.7 280.7 10.2 7.1 5.3 5.1 4.0 34 3.3 2.8 28 29 34 4.0

Railroad program:
Applications, 162 184 19 22 11 9 5 5 36 68 20 14 20 17
Insured unemployment, avg. weekly........ do.... 34 40 56 73 87 65 52 43 41 54 59 65 73 78
Benefits paid.......coomveiinnsinnininecens mil. §.. 176.1 210.8 25.3 30.5 28.0 339 26.3 19.1 186 18.0 270 311 316 35.1

FINANCE
BANKING
Open market paper outstanding, end of period: |

Bankers' acceptances . 54,744 69,226] 69,2261 70,088 70,468| 71,619| 71,128] 71,601} 71,765 72,559| 72,709 73,818| 75811

Commercial and financ 121,597} 161,114| 161,114| 167,271| 167,460| 166,373| 172,540| 176,937 180,015| 180,878} 174,094| 171,627] 170,365| 166,941| 162,387} ..
Financial companies 87,667| 111,908| 111.908§ 112,112 110,656} 109,657| 113,786| 117,918| 121,083| 122,885 117,202| 115,216| 115,530| 115,650| 118,206

Dealer placed 19,904 30,3571 30,357 30,666 30,9741 31,844 32,723| 34,336| 35,446 36,983| 36,657 35584| 35893| 36,147 34,818
Directly placed 67,763 81,5511 81,551} 81,446{ 79,682 77,813 81,063 83,582| 85637 85902 80,545! 79,632| 79,637| 79,503| 83,388
Nonfinancial companies . 33,930 49,206] 49,206] 55.159| 56.804| 56,716 58,754 59,0191 58,932 57,993| 56,892 56,411 54,835 51,291 44,181]..
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:

Total, end of PEriod.....ccvuevvcrrncnveirersrsinrnrienns mil. $ 68,648 78,188| *78,206] 78,387| 79,035/ 79,758 80,695( 80,972 81415| 81,659 81,564 81,566| 81,352 . 80,766 80,408]............
Farm mortgage loans:

Federal land banks . 38,138 46,463 46,463| 46,809| 47,324| 47,966 48,425 48,838| 49,289| 49,582;. 49,845| 50,006 50,160 50,292| 50,375] ...
Loans to cooperatives. 9,506 9,124 9,124 9,498| 9,760 9,581| 9,758| 9,260 8,670 8,355/ 8034| @ 8078| 8,288 8477| 8423
Other loans and. discounts . 21,005 22:619| 22619( 21.990 21,951 22 211| 22,512( 22:874| 23456 23,722 23,685{ 23,464 22,904( 21,998 21,609]..

Federal Reserve banks, condition, end of period: : .
Assets, total # mil. §.] 171,495| 176,778] 176,778| 179,941 170,321 172,249 182,959 173,574 173,810| 177,673| 180,258 180,647 | 186,454 | 187,494| 190,128] 176,424
Reserve bank credit outstanding, total # .. do...| 137,644 143,906| 143,906] 141,871} 138,575| 139,700| 148,335| 141,249| 140,244 | 143,812| 144,502 | 146,838| 142,629 149,394 153,769] 142,656
Time loans d ,809 1,601 ,6 2,217 1,180f 2646 1,799 1,058 1,638 458 449] 1,123 438 374 717 354
U.S. Government securities.. 121,328| 130,954] 130,954 | 128,230| 125,410| 125,589| 134,257| 129,407] 127,005| 132,640|.132,858 | 134,393 | 132,080 137,676| 139,312] 132,368
Gold certificate account . 11,161 11,151). 11,1531§ 11,151} 11,150 11,150| 11,149| 11,149| 11,149 11,149{ 11,148 11,148| 11,148] 11,148 11,148} 11,144
Liabilities, total # 171,495 176,778} 176,778| 179,941| 170,321 172,249 182,959( 173,574 173,810 177,673| 180,258 180,647 | 186,454 | 187,494 ] 190,128| 176,424
Deposits, total 31,546 30,8161 30,816| 39,324! 29,630| 30,073 38,357 26,834| 25325! 29,893 29,076| 32,095| 36,638] - 29,884| 34,334] 26,275
Member-bank reserve balances 27,456 25,2281 25,228] 25,0661 24,964{ 26,357 24,702 23,463| 20,198 24,974| 24,993| 20,318 24,678[ 26,533| 26,489] 22,683
Federal Reserve notes in circulation. 124.241] 131.906| 131,906] 126,835 126,869 128,855 130,189 132,619] 134,228] 134,115| 135,374| 135,197| 136,048] 139,9891 141,990] 137,667
All member banks of Federal Reserve System,

averages of daily figures:

Reserves held, total . mil: $.| '40,097| '41,918] 41,918} 43,2101 41,280 39,230 39,558| 39,552 39,567| 39,864 40,177| 39,963| 40,587| 41,199| r41,853] 41,683
Required do...| 40,067 '41,606]| 41,606} 42,785] 40,981| 38,873| 39,284| 39,192| 39,257 39,573 39,866 39,579! 40,183 40,797| r41,353] 41,314
Excess do.... 130 1312 312 425 299 357 274 360 310 291 311 384 404 402 500 369

Borrowings from Federal Reserve banks ...... do.... 11,617 1642 642 1,526; 1,713| 1,611| 1,581 1,105 1,205 669 510 976 455 579 697 506

Free reserves do..... 1~1,471 1277 -277] -1,026{ -1,282| -1,080| -1,140 -508 -656 -153 -80 —-490 35 -130 -164 -104

Large commercial banks reporting to Federal Re-

b serve System, Wed. nearest end of yr. or mo.:
eposits:

Demand, adjusted §.. 119,485| 108,595 108,595| 99,682 95,764 101,234| 94,0107 95,278 102,299( 97,375 102,844 96,793 104,736 | 107,467 109,485| 103,892
Demand, total # . 228,0861 1875181 187,518| 170,840 169,273| 172,931 157,940| 179,476 | 178,515| 158,878 | 182,564 | 164,592| 187,996 190,848 189,553 | 173,523
Ind1v1duals, part 158,283 140,376 140,376 | 127,443 125,658 | 131,868 | 120,484 133,774 | 133,268| 120,287 136,351 | 124,103 | 139,931 | 143,159| 139,264 | 131,271
State and local governments 5,829 5,235 5,235 5,328 4,492 5,133 4,640 4,521 5,710 4,594 4,850 4,479 5,391 5,238 5,487 5,722
U.S. Goverhment .......ccooe.... 1,108 2,148 2,148] 3,645| 3,331 1,133 2958 1,148 2,345 1,575 900| 1,874} 3,014 1,084 1767 1,213
Domestic commercial banks . 3 41,407 21,896 21,896{ 19,273} 19,762} 19,695] 16,143| 23,721| 20,392| 17,299 20,735| 17,963} 22,492| 23,374| 23,613] 19,964
Time, total # do...[ 314,128 362,502 | 362,502 | 367,200 | 370,510 | 372,461 | 373,733 | 381,227 | 385,108 | 393,402 401,576 | 401,320 | 403,348 | 400,672 | 406,888 416,773

Individuals, partnerships, and corp.:

Savings 72,670 76,971 76,971 79,286 79,314| ,80,434( 78,902 80,795| 79,642| 78,899| 80,977| 79,898| 85,222| 85,764 110,726 147,742
Other time 205,862 250,511 250,511 | 252,236 | 253,750 | 255,514 | 257,536 | 263,021 | 269,351 | 276,274 | 280,606 | 281,321 | 278,768 | 276,097 257,937 233,046

Loans (adjusted), total § .. do...| 433,313| 470,988 470,988 | 470,410 | 472,278 | 476,519| 479,517 | 486,083 | 490,863 | 488,186 | 495,430 | 499,562 503,707 | 503,562 | 505,624 | 507,196
Commercial and industrial .| 174,681 195,499 195,499 | 198,009 | 198,819 [ 202,573 | 204,731 | 209,058 212,428 | 210,500 212,741 | 217,315 | 216,951 | 217,027 216,895 | 218,565
For purchasing or carrying securities .. do... 9,988 10,756] 10,756} 8,675| 9,163 7,782 7,484 9,056 8700 9,421|: 10,257| 10,496 12,207 11,627| 11,223| 9,758
To nonbank financial institutions do.. 26,073 26,729 26,729| 26,756 26,762 27,913| 28,096| 27,768| 27,666| 27,368| 28,090| 27,279| 27,312| 27,017| 26,924| 26,361
Real estate loans «. do...| 111,819| 124,444 124,444 | 126,157 126,840( 127,306 | 128,538 | 129,098 | 129,689 130,082 | 131,003 | 131,471 131,759 131,987 ] 132,324 ] 133,935
Other loans do...| 185555| 146,367 | 146,367 | 144,998 | 144,382 | 140,837 138,662 143,552 144,398 | 143,263 | 151,608 | 148,534 | 154,608 [ 152,199 155,308 155 643

Investments, total do...| 118,098| 116,905} 116,905] 118,503) 117,596 | 117,936 | 115,768 | 117,554 | 115,122 | 115,404 | 115,831 116,311 122,120 122,031 125,862 131,837
U.8. Government securities, total 39,611 36,819 36,819| 38,090| 38,374 38,670 36,999| 36,945 36,997| 37,659| 37,113| 37,899| 42,270| 44,152| 44,586{ 48,816

Investment account * 35,239 30,872 30,872| 30,785| 30,747| 30,345| 29,548| 29,158| 29,196| 28,957! 30,161| 30,695| 33,043| 34,740| 36,730| 38,677
Other securities 78,487 80,0861 80,0861 80,4131 79,2221 79,3661 78,7691 80,6091 78,125 77,7451 78,718] 78,4121 79,8501 77,8791 81,2761 83,021

See footnotes at end of tables.
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FINANCE—Continued
BANKING—Continued
Commerecial bank credit, seas. adj.:

Total loans and securities 1. 1,239.6] 1,316.3] 1,316.3] 1,320.0( 1,332.4| 1,3425| 1,352.5| 1,362.0| 1,368.8{ 1,376.1| 1,383.1] 1,389.4| 1,397.5| r1,398.5
U.8. Treasury securities... 110.0 111.0 111.0 114. 115.1( 1144| '1166| 1163 1158] 1165| 117.8] 118.2] 1223} 1264
Other securities 2144 231.4| 2314] 231.5] 2320] 233.1] 2340 2349| 2359| 2359] 2371 2376] 237.2| 2358
Total loans and leases ... 915.1 9739} 9739] 9745| 9852 995.0{ 1,002.0] 1,010.8} 1,017.1] 1,023.7| 1,028.3] 1,033.5| 1,038.1} 1,036.4

Money and interest rates:

Discount rate (N.Y.F.R. Bank) @@ ... 11.77 1341 12.10 12.00( 12.00f 1200 1200 1200 1200{ 1181 10.68| 10.00 9.68 9.35 873 8.50

Federal intermediate credit bank loans.......... do...] 212.22 214.20] 14.87 1463 14.45| 14.11| 14.14f 13.93] 13.73| '13.63| 1343| 1321 12.90] 1248| 12.14] °11.58

Home mortgage rates (conventional 1st

mortgages):
New home purchase (U.S. avg.).... 212.25 214,17 15.23] 14.67| 14.44| 1493 1513} 15.11| 14.74| 1501} 15.05| 14.34; 13.86 13.26| 13.09 13.00
Existing home purchase (U.S. avg. 212.58 214.62) 15.53) 15.37] 15.22( 15.07| 1539 1557 1501 14.96] 15.03] 1471 14.37| 1374 1344 13.04
Open market rates, New York City:
Bankers’ acceptances, 90 days .. 312.78 415321 1213 1306 14.47] 1373 13.95] 1329| 14.00] 1290{ 1034 1040 9.24 8.76 8.54 8.19
Commercial paper, 6-month %... .. do.... 212.29 °14.76 12.14 13.351 14.27| 1347 13.64| 1302 1379 13.00| 1080 10.86 9.21 8.72 8.50 8.15
Finance co. paper placed dxrectly, 6-mo @ do.... 311.28 *13.73 11.24 12.56 13.58 12.89 13.09 12.61 12.69 12.15 9.93 9.63 8.60 8.42 8.20 7.97
Yield on U.S. Government securities (taxable):
3-month bills (rate on new issue) ........ percent.| °11.506| °14.077] 10.926| 12.412{ 13.780| 12.493| 12.821| 12.148( 12.108| 11.914| 9.006] 8.196| 7.750| 8.042| 8.013] 7.810
CONSUMER INSTALLMENT CREDIT
Total exténded and liquidated:

Unadjusted:

Extended mil. $.{ 306,076 336,341] 30,914| 22,574| 22,758 27,986| 28,449| 28,389| 31,098/ 27,415 29,608 28,988] 27,680| 30,905| 34,311]..
Ligquidated do..! 304,628| 316,447 26,595] 25,814| 25460| 28,289 27,217| 27,413| 28,586 26,792| 28,272| 26,848| 28,650| 28,889 27,932]..

Seasonally adjusted:

Ex];endeq, to}i;a{d# do.... 26,656| 26,888| 27,150 27,462 28,684 29,197 29,737 27,514| 27,579 28,268 28,062 31,610| 80,462).............
y major holder:
Commercial banks do.... 13,264] 11,775| 12,431 12,519 12,790 12,765| 13,460{ 12,485| 12,499 12,750 13,322| 14,616] 13,992} .
Finance companies. do.... 4,089) 4,433| 4,857 5,002] 5343| 6,135 5,700 4,607] 4,685] 4,894 4,427| 6,231 5752].
Credit unions do.... 2,517 3,326] 2,695( 2,631 3,010( 2902 2,887| 2711 2,904, 3,092/ 2,897 3438 3315
Retailers do.... 4,142] 4,385| 4,254| 4,536| 4,618 4,449 4,762| 4,785 4,396 4,684| 4,431} 4,383 4,518} ..

By major credit type:

Automobile do.... 7,352 7,474| 7,283 7,183 17,8711 8429 8,182| 7,332 7,112| 7,546 7,970| 10,329 9,618]..
Revolving do.... 11,592] 11,070| 11,730} 12,143} 12,416| 12,528 13,361| 12,551 12,497 12,464| 12,340( 12,489| 12,336])..
Mobile home do.... 508 434 364 411 544 478 459 441 581 452 476 484 455] ..

h%mdated g)tladl # do.... 26,689 26,4451 27,075| 26,472] 27,509 27,798 28,388| .26,944) 27,513 27,176| 28,386| 29,087 28270| ...
y major holder:
Commercial banks do.... 12,104| 11,765) 12602 12,353| 12,694| 12,778| 13,660| 12,651| 12,751 12,269| 13,371| 13,712} 12,893]..
Finance companies......caueivmmmrsinrcess @0uie] cevvvereisens | v 4503 5,030| 4,550 4,329 4,799| 5009| 4,8267 4,412] 4,827| 4,779 4,820 5,098} 4,907
Credit unions 2,886 2,637! 2830 2,753] 2,878] 2941| 2849f 2,780\ 2,725! 2,746] 2929 3,020{ 3,146
Retailers 4,480 4,358 4,378 4,365 4,437| 4,381 4,458] 4,488| 4,505| 4,624| 4,519| 4,481] 4,553]..

By major credit type:
Automobile do.... 7,284 7,595 7,338 7,211 7,638 7470 7,527| 7,271 7,514] 7,041 8,048} 8513 8315}..
Revolving do.... 11,533 11,266} 11,885 11,836 11,917| 11,991] 12,854| 11,939 12,354| 12,254 12,232 12,382( 11,804
Mobile home do.... 365 460 4081 . 396 493 408 392 378 44 442 480 444 523
Total outsta?]d'igg, end of year or month # ... do...| 313,472| 333,375} 333,375] 330,135 327,435 327,131| 328,363 329,338 331,851 332,471} 333,808 335,948| 334,871| 336,991 343,372] ..............
By major holder:
Commercial banks 147,013 149,300{ 149,300 | 148,162 | 146,922! 146,454 | 146,616 146,147 | 146,775| 146,745 147,275| 148,280 147,926} 148,270 150,643 ..
Finance companies ... 76,7561 89,818} 89,818| 88,925| 89,009 89,591| 90,674| 91,958 93,009| 93,353| 93,207! 93,357| 92,541| 93,462| 94,322
Credit unions 44,041 45954] 45954| 45907| 45586) 45632 45450 45472 45,882| 45698| 46,1541 46,846 46,645| 46,832| 47,263
Retailers 28,448| 29,5511 29,551 28,179 27,013} 26,530 26,537| 26,536 26,645| 26,710| 26,751] 26,829| 27,046 27,639| 30,202]..
By major credit type:
Automobile do...| 116,838| 126,431| 126,431] 125,525| 125,294 | 125,559 | 126,201 | 127,220| 128,415 128,359 | 128,281 129,085| 128,619| 129,594 130,504 ..
Revolving do...| 583521 63,049) 63049| 61,433] 59,514 58,491| 58,641 58,647 59,302| 59,824| 60,475| 60,932! 60,811 61,500 66,273
Mobile home do..| 17,322 18,486] 18486| 18,397| 18,343! 18,363] 18402] 18479] 18,543} 18,601{ 18,741| 18778| 18814 18,821( 18,768} ..
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:

Receipts (net} mil, $..| :517,112 599,272} 56,822| 55,269| 43,042| 45291| 75,777| 36,753| 66,353| 44,675! 44,924| 59,694| 40,5391 42,007 54,498]..

Outlays (net) do....| 1576,675| 657,204 | *76,290| 45,930| 57,822| 63,546 66,073| 55683| 59,629 64,506| 59,628| 61,403| 66,708|. 66,166| 72,436

Budget surplus or deficit (—) .o.vorerivrvernriernenns do....| -59,563{ '-57,932| -19,468| 9,339 -14,780( -18,255| 9,704 | -18,930| 6,724 | -19,831( -14,704| -1,708( —26,169( 24,158 -17,938

Budget financing, total 159,563 | °557,932| 20,516| -8,109( 14,993| 18,773| -8,711| 21,424| —4,457| 20,962{ 16,751} " 4,575| 26,462| 24,845 18,103|.
Borrowing from the public ... 170,515 179,329| 14,274] 9,783| 10,693| 12,305| 2,527 3,187 3260 14,348| 21,0861 22,1291 6,228| 25923 29,895].
Reduction in cash balances... 110,952 | *-21,397} 6,242] -17,892] 4,300 6,468| -11,238| 18,237 -7,717( 6,614| -4,335| -17,554| 20,234| -1,078| -11,792|.

Gross amount of debt outstanding ..........covevreeies do....| 914,317 11,003,941 | 1,034,716 } 1,043,817 | 1,053,325 | 1,066,393 | 1,070,734 | 1,076,798 ) 1,084,658 | 1,094,628 | 1,114,214 | 1,146,987 1,147,713 1,166,569 | 1,201,898 | .
Held by the public do....| 715,105 | 794,434 | 830,055 | 839,837 | 850,504 | 862,809 | 865,336 | 868,523 | 871,783 886,131 | 907,218 929,346 | 935,574 | 961,497 991,392] .

Budget receipts by source and outlays by agency:

Receipts (net), total mil. $..| '517,112| 599,272 *56,822| 55,269 43,042 45291| 75,777| 36,753| 6€6,353| 44,675| 44,924| 59,694| 40,539 42,007 54,498].
Individual income taxes (net) . do...| 244,069 1285,917| 25,770| 382,646] 21,007 13,391} 41,672| 9,576 32,273 23,987| 20,867 32,5692} 20,832| 22,452} 24,946].
Corporation income taxes (net) ... do.. 164,600 '61,137| 10,2201 2,473 1,293| 6,910] 7,342] 1,202; 10,589 601 422| 6,146 —461 -680) 8,164
Social insurance taxes and contributions

(net) mil. $..| *157,803{ 182,720 | 14,057} 14,575| 15,109| 18,752} 21,593{ 20,483 17,572| 14,874| 17,961 15,608| 15157 14,902 15,776
Other do....| 50,6401 69,499 6777} 5574| 56331 6,238| 5,170] 5493| 5918| 5214] 5674 ©5348| 5010 5,332 ,613

Outlays, total # do....| '576,675| 657,204 | *76,290| 45,930| 57,822| 63,5646{ 66,073| 55,683 59,629| 64,506
Agriculture Department. 126,030 4,793] 4,573| 29841 4,394) 2484] 1,362| 1,526| 2,668
Defense Department, military 1156,035| 15,8801 13,783 14,239 16,042 16 013 14, 826 16 041} 16,329
Health and Human Services

Department § .... 1230,304 | *33,282| 7,319 20,679 21,628| 21,898} 19,883 21,087 22,499
Treasury Department. 92,6331 13,277| 7,935 8,164| 7,598| 9,641 8,286] 14,090| 8,643
National Aeronautics and Space Adm .. 14,850 15,421 551 443 493 524 464 486 497 435
Veterans Administration 121, 135 | 122,904 3,214 760 1,908 2,269 3,236 751 1,923( 3,097

Gold: GOLD AND SILVER:

Monetary stock, U.S. (end of period) ...... mil. $..| 11,160 11,151 11,151 | 11,151; 11,150| 11,150| 11,149 11,149| 11,149 11,149! 11,148 11,148| 11,148| 11,148]............
Price at New York o S dol. per troy oz..| 612.509| 459.614 | 408.743 | 384.125 | 374.071 | 330.248 | 350.488 | 334.403 | 314.962| 340.102| 365.952 | 435.564 | 421.755 | 414.993 | 445.431 .

Silver: 1

Price at New York ... dol. per troy oz..1 20.632 105181 8.4321 80301 8268l 72131 73111 6.6741 5578 64971 7.1361 87251 9.458!  9.892| 10.5861..........

See footnotes at end of tables.



February 1983

SURVEY OF CURRENT BUSINESS

S-15

Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan
FINANCE—Continued
MONETARY STATISTICS
Currency in circulation (end of period) ............ bil. $.. 187.2 145.6 145.6 140.5] 1405 142.6| 1440 1465 148.2{ 148.1 1494} 1492 150.1| 154.1] 156.2].........
Money stock measures and components (averages
of daily figures): t
Measures (not seasonally adjusted): :
M1 bil. §. 4014 429.6] *'452.1} r454.3 r438.1| r440.9| r456.3| r445.8| T450.8] 454.3| 454.3] r461.0] '470.6] 479.1| 4912} 4899
M2 do...{ 1,591.7(  1,747.1] 71,799.6] r1,817.7] v1,807.9{ 71,825.9| 71,848.6{ *1,848.7| v1,865.4| v1,883.0( *1,896.5( *1,908.7( 1,928.4| 1,943.3| r1,963.8] 2,015.3
M3 do..| 1,873.0{ 2,089.9] r2,175.9] r2,193.5] 72,189.2| *2,211.0| *2,235.3| 72,237.3| 72,257.2| *2,280.8| v2,308.8| r2,324.4| r2,350.2| r2,368.9| *2,384.6] 2,411.6
L (M3 plus other liquid assets)........c.cocevenee do...| 2,267.6| 2,519.3]r2,629.7| 2,658.3| '2,671.8| 2,697.5( *2,724.4| r2,737.0| r2,762.8| r2,787.5] v2,809.4 2,822.7
Components (not seasonally adjusted):
Currency - 111.7 119.8 125.4 123.3] 123.01 r1239] r1257| 1272 1283| 129.8| r130.1| 130.2] r131.3| 1327 1352 133.2
Demand deposits .. do... 263.9 239.9| r244.0] r244.3| 22931 r229.1| r236.9| r228.8| r230.7| r231.7| r229.6| r2329| r237.6] 240.6] r247.7| 2450
Other checkable deposits i . do.. 21.8 65.6 78.4 82.5 81.5 83.8 89.5 85.4 87.2 879 89.8 r93.3 97.3] 10L.5| r104.0 1074
Overnight RP’s and Eurodollars do.. 30.0 38.7 736.1 r39.7 38.0 r39.1 *36.8 *40.1 740.3 T41.8 r42.4 *41.5 43.9 452 *44.2 47.1
Money market mutual funds .. do.. 55.3 110.3] r1509| r154.7§ r156.0| T159.7| r161.8{ r164.9| r170.1| r172.9] r182.3| r185.1} r187.6! r191.1| r182.1 166.5
Savings deposits 404.0 361.6] r342.1] 346.6] r344.6| 346.3| °*348.5| r347.9| 348.6| '348.6| r346.8| r348.2| r357.8 r363.3| '356.5] 334.1
Small time deposits @ ... 706.4 812.9] 824.1| 8287 '837.3| r845.8| r851.1] v855.9| '861.4| *871.6f 8766 r879.0] r875.1| 871.2| 853.8| 798.7
Large time deposits @ ... 236.3 2864} 3054f 3084 r315.3| 3189 319.01 r320.6] 3235 327.4| r3329[ t3349| r339.1| r340.8| r336.6| 314.3
Measures (seasonally adjusted): 1
M1 do.... "1440.6| r447.8| 7448.0| '448.6] 7449.3| r4524| 7453.4| r454.4| r458.3] r463.2] *468.8( 474.1| r478.4| 4824
M2 do.... r1,794.91 *1,810.1/ r1,815.8) r1,828.9] r1,835.2| 1,850.6| *1,864.6| "1,880.9) r1,903.6| *1,917.0} ¥1,929.5| *1,944.7| r1,958.8| 2,007.1
M3 do.... *2/167.91 ¥2,181.8( 2,191.6 r2,210.9] 2,224.11 r2,240.7| *2,260.2| *2,283.4| *2,317.8| 2,333.9| 2,351.8} r2,369.91 *2,376.9] 2,399.7
L (M3 plus other liquid assets) do.... 2, 622 01 72,644 4| 2,668.0 ’2 692.6| r2,709.91 2,736.9| 72,766.0| v2,795.7| *2,821.1| 2,837.
Components (seasonally adjusted):
Currency do.... r123.2] r124.0{ r124.7| 1252 126.3] 1274 r1282| 1288 r129.6] 130.5| r131.3| r131.9| ri32.8 134.2
Demand deposits do.... 236.4| r238.9| r235.5| r233.8| r233.3} r233.11 r232.3] r232.1| r232.5| r234.0 r236.1| r237.6] r239.8] 239.3
Savings deposits do.... r344.41 *347.7) 3469 r346.6! r3459( r346.6f r347.2| r345.0| r346.7} r350.0| r358.0| r366.4] r359.0] 334.5
Small time deposits @ do.... r828.61 '826.6| 833.1| r840.7| r847.2| r8525| r859.3| r872.9| r879.8; r883.2| 877.8] 8746 859.11 797.5
Large time deposits @ do..., *302.6f r304.4 309.9] '*315.8| r321.2] T322.1( *327.4| r332.1| r3349| r336.1| '339.6] 3404 3339| 3108
PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade Comm.):
Net profit after taxes, all industries il. 92,5791 101,302 17,828
Food and kindred products . 8,222 9,109 2,031
Textile mill products........ - 977 1,157 258
Paper and allied products .. 2,789 3,110 408
Chemicals and allied products . - 11,578 12,973 2,451
Petroleum and coal products. do.. 25,133 23,733 5,024
Stone, clay, and glass products. do... 1,833 1,627 329
Primary nonferrous metal.. do.. 2,768 2,124 —41
Primary iron and steel 2,334 3,507 ~893:
Fabricated metal products (except or nance
machinery, and transport. equip.} ........ mil. $.. 3,967 4,235 425
Machinery {except electrical) .. do.... 11,459 12,580 1,687
Elec. machinery, equip., and supplies 7,114 7,872 1,688
Transportation eéquipment (except motor
vehicles, etc.)... 3,722 707 6451 .. 693 720
Motor vehicles and equ -209 -139 1l.. 1,072 -18
All other manufacturing indust 15,762 3,728 2,738] .. 3,798 3,759
Dividends paid (cash), all industries ... 40,317F 10,7631 ... 10,1601 .. 10,418 10,076
SECURITIES ISSUED
Securities and Exchange Commission:
Estimated gross proceeds, total ... mil. .| 81,111 75870 5969| - 3,283) ©5838| 6,601 4,610f '5787| 5791| 6,613| r9,386| 7,507| 9,878] 7351 .| o
By type of security:
Bonds and notes, corporate .......cocovine. do....] 56,265 45606 3,948 1,607 4,074; 4,653| 2,563! 3405 3,066 4,230| 7,296 5204 7,248
Common stock ... 18,996 [ 25,108 1,985 1,477 1,430 1,750 1,875| r1,367 2,559 1,490! r1,365 1,681 r1,919
Preferred stock... 3,635 1,788 80 199 185 198 172 887 67 644 622 522 611
By type of issuer:
Corporate, total # mil. §. 78,896 72,5031 5963| r3282| 5689] 6601| 4610] '5658] 5692 6,364 9,283] 7,407 9,778
Manufacturing .do....] 24,398 17,397 1,212 727 4791 1,142 599 755 417+ 1,845 2373 1,510] 2,904
Extractive (mining .. do.... 4,893 9,113 723 724 479 919 636 360! 1,800 668 464 750 r302
Public utility ... .. do.. 15,940 14,494 r1,246 962| 1,088 2219 1,684| 1,747 941 909 1,674 1,802 1,941
Transportation . 3,727 2,779 105 68 76 255 41 108 131 18 464 149 521
Communication do..| 7T401| 6158 201 66| 366 87 20| 346 191 179| 206|  305{ 314
Financial and real estate ... do..| 15638| 17197| 1,894 506| 2994| 1,523 1,358] r1,665| 1,906| 2,305| 2914| 2343 3015
State and municipal issues (Bond Buyer):
Long-term do.... 47,133 46,134 5,072 3,780 3,459 5,631 6,692 5,268 5,667 5,822 6,635 6,381 7,959 9,505 8,1781.
Short-term do.... 26,485 34,443 3,138 2,525 2,708 2,950 3,109 5,919 4,848 3,302 4,766 3,146 3,357 3,396 2,890].
SECURITY MARKETS
Stock Market Customer Financing
Margin credit at brokers, end of year
or month mil. §.. 14,721 14,411 14,4111 13,441 13,023 | 12,095| 12,202| 12,237| 11,783{ 11,729| 11,396| 11,208| 11,728 12,459 13,325 ..............
Free credit balances at brokers:
Margin accounts do.... 2,105 3,515 3,515 3,455 3,755 3,895 4,145 4,175 4,215 4,410 4,470 4,990 5,520 5,600 5,735} .....
Cash accounts do.... 6,070 7,150 7,150 6,575 6,595 6,510 6,270 6,355 6,345 6,730 7,550 7,475 8,120 8,395 8,390 .....
Bonds
Prices:
Standard & Poor’s Corporation:
High grade corporate:
Composite §.....ocrveererrnirernens dol. per $100 bond.. 414 33.7 33.2 30.9 31.1 329 33.3 34.0 321 328 35.7 38.0 41.7 44.2 429 425
Domestic municipal (15 bonds) .......ccccevverenen. do. 574 43.2 37.1 35.8 370 373 38.2 399 38.3 394 432 456 497 487 49.0 51.6
Sales:
New York Stock Exchange, exclusive of some
stopped sales, face value, total .................. mil. $..1 5,190.301 5,733.07F 673.76 1 410.47] 388.341 512.801 509.13! 510.05| 499.02! 463.04' 724.381 699.80! 875391 770431 79260} 787.72

See footnotes at end of tables.
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FINANCE—Continued
Bonds—Continued
Yields:
DoBmestic_ corporate (Moody’s). . 12.75 15.06 15.38 16.05f 16.13] 1568 1553] 1534 1577 1570 1508 14.34 13.54 13.08| 13.02 12.90

y rating:
Aaa 11.94 14.17 1423 15.18! 1527 14.58 14.46] 14.26] 14.81 14.61 13.71 12,94 12.12{ 11.68}  11.83 11.79
Aa 12.50 14.75 15.00 1575| 15.72] 1521 1490 1477 15.26] 1521 14.48 13.72| 12.97] 1251 12.44 12.35
A 12.89 15.29 15.75 16.19 16.35 16.12 15.95 15.70 16.07 16.20 15.70 15.07 14.34 13.81 13.66 13.53
Baa 13.67 16.04 16.55 17.10f 17.18| . 16.82| 16.78| 16.64 16.92 16.80| 16.32] 1563 1473 14.30| 14.14 13.94

By group:

Industrials do.... 12.35 14.50 15.00 1537 1553 1529 15.22! 15.08] 1535 15.37] 14.88 14.11 1319 1257 1248 12.34
Public utilities do... 13.15 15.62 15.77 16.73| 16.72! 16.07| 15.82] 1560{- 16.18] 16.04{ 1522 1456 13.88] 13.58| 1355 1346
Railroads do...| 11.48 13.22 13.84 14101 1408 14001 14.03{ 1393} 1399] 14.05{ 1390 13.69| 13.08; 12.74| 12.60 1227

Domestic municipal:

Bond Buyer (20 bonds) ... 8.73 11.56 13.30 13.15] 12,70 13.13|  11.97| 1213] 1258] 1197{ 10.74| 1048 10.05) 10.23 9.56| .

Standard & Poor’s Corp. 8.51 11.23 12.77 13.16 12.81 12.72 12.45 11.99 12.42 12.11 11.12 10.61 9.59 9.97 9.91

U.S. Treasury bonds, taxable % 10.81 12.87 12.88 13.73( 13.63 12.98( 12.84 12.67| 13.32] 1297 12.15( 11.48] 1051 10.18 10.33

Stocks
Prices: . .

Dow-Jones averages (65 StOCKS) .......cccvevvimrcrsernsrrinanes 328.23 364.611 351.31| 33399 327.54| 31894 332.69| 333.11| 31366| 316.31| 321.30| 356.89| 383.92| 401.57| 404.83} 417.61
Industrial (30 stocks) K 932.921 878.28] 853.41| 833.15| 812.33| 844.96| 846.72| 804.37| 818.41| 832.11| 917.27] 988.71} 1,027.76} 1,033.08} 1,064.29
Public utility (15 stocks) 108.58] 110.73| 105.68| 10598| 107.47| 112.17| 114.49| 108.41| 106:28| 109.64| 116.18] 119.97 119 3 117.83} 123.83
Transportation (20 stocks) . 398.56] 387.11] 353.99( 345.93| 328.85 344.68| 340.90| 314.58( 316.68| 318.34( 368.32| 402.70| 436.43| 446.37| 457.74

Standard & Poor’s Corporation: §

Combined index (500 Stocks) .......... 118.78 128.04] 123791 117.28| 114.50| 110.84| 116.31| 116.35 109.70| 109.38| 109.65| 122.43| 132.66| 138.10f 139.37] 14427
Industrial, total (400 Stocks) # 134.52 144.24} 138.35F 131.08| 127.56| 122.85| 129.19( 129.68( 122.61| 12249 122.29| 137.09| 148.11| 153.90| 156.02] 162.02

Capital goods (111 Stocks).... 131.37 139.03] 128.23| 121.78| 120.53| 112.43| 117.32| 115.84| 105.97| 106.34| 106.34| 119.61| 131.64| 139.35| 142.63] 151.03
Consumer goods (189 Stocks) .. 86.88 100.67 98.37| 9543} 97.32| 97.00] 102.91| 103.81} 100.92| 102.66| 102.46] 115.51| 126.43| 133.27| 134.75] 133.08
Utilities (40 Stocks) do... 50.54 51.87] 53.53| 5181 51.39| 5233 54.25| 54.88] 5213 51.87] 5334 56.48| 5941 60.08] 5933 61.89
Transportation (20 Stocks). 1970=10., 18.52 23.26 22.21 20.056 18.95 17.68 18.71 18.50 17.21 17.22 17.53 20.27 22.19 23.52 23.84 24.93
Railroads (10 Stocks) 941-43=10.. 75.57 93.09 90.84 80.86 75.99 67.73 71.20 71.16 65.49 63.15 64.71 7720 86.27 88.27 85.83 90.26
Financjal (40 Stocks).... ... 1970=10.. 12.50 14.44 14.76 1395 14.19 14.15 1459| 1381 1245] 1207 12.38( 13.72) 1597 17.46 16.90 16.51
NewYorkCity banks(| 1941-43=10.. 44.00 5245%F 5401 51.33| 53.85| 5377 5593| 5227| 4810| 45.36| 47.46| 50.50|. 64.21| 6870 6560] 6391
Banks outside N.Y.C. (10 Stocks).......... do. 102.90 117.821 112.58] 10251 100.48{ 96.11| 9740 9329| 86.01| 81.10| 82.06| 86.79| 106.48| 114.55| 103.62] 101.22
Property-Casualty Insurance (6 Stocks) do..| 127.06 141.29] 149.00f 141.08] 146.08| 147.01| 149.14| 14245| 126.05| 120.61| 118.41| 134.47| 156.02| 166.54| 168.28] 162.01

New York Stock Exchange common stock indexes]

Composite ... ... 12/31/65=50.. 68.10 74.02 71.81 67911 66.16] 63.86] 66.97| 67.07| 6310 6282| 6291 7021; 76.10| 7975 80.30] 8325
Industrial do.... 78.70 85.44| 8170 76.85] 74781 71.51| 7559 7597 7159| 71.37{ 70.98] 80.08] 86.67| 9076 92.00| 9537
Transportation ... do.... 60.61 72,61 68.27 62.04| 59.09| 55.19] 5791 5684 53.07| 53.40| 53.98| 61.39] 66.64| - 71.92| 7340 75.65
Utility s do.... 37.35 3891 40.22 39.30| 3832 3857 39.20 -3940 37.34] 37.20f{ 38.19{ 40.36| 4267 4346 4293 45.59
Finance do.... 64.25 73.52 7474 70.99 70.50 69.08 71.44 69.16 63.19 61.59 62.84 69.66 80.59 88.66 86.22 85.66

Yields (Standard & Poor’s Corp.):

Composite (500 stocks) percent. 526 5.20 5.57 5.95 6.06 6.28 5.99 5.97 6.28 6.31 6.32 5.63 5.12 4.92
Industrials (400 stock do... 4.95 4.90 5.28 5.64 575 5.99 5.70 5.65 5.90 5.91 5.94 5.26 4.78 4.60
Utilities (40 stocks) ...... do... 9.77 10.15 10.22 10.74| 1077 1061 10.27) 1027} 10.87] 11.02| 10.77] 1022 9.73 9.62
Transportation (20 stocks) . do.... 4.04 3.40 3.76 420 4.38 4.72 4.47 447 4.85 4.92 4.95 4.17 3.75 3.53
Financial (40 stocks) ........ do.... 5.75 541 5.48 5.89 5.79 592 5.73 6.07 6.67 6.97 6.79 6.12 5.22 4.84 -

Preferred stocks, 10 high-grade do. 10.60 12,36 12.83 13.19| 13.207 1297| 1290 1258 1296] 1324 12,78 1241 1171 11.18| 11.20 11.23

Sales:

Total on all registered exchanges (SEC):

Market value . 475,850] 490,688| 38,692| 33,445| 35953| 44,157| 39,900| 37,3501 35,174| 41,292 47,117 61,374| 79,437
Shares sold 15,486 15,910 1,365 1,222 1,313 1,713] 1,533| 1,430] 1414 1,577 1,902| 2,301 2,857

On New York Stock Exchange: .

Market value ... 397,670 4159131 32,701} 28,301| 30,268 38,232{ 33,714| 31,913| 30,420 35580] 40,659 52,651 67,157
Shares sold (clea 12,390 12,843 1,092 987 1,071 1,411 1,242 1,167| 1,169 1,304 1,555 1,890 2,292

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales
(sales effected) ...icovorormmeernererirenine millions..| 11,352 11,854 959 968 972{ 1,270 1,136 1,027 1,111 1,145| 1,673| 1,548]| 2,069 1,857} 1,682 1,858

Shares listed, N.Y. Stock Exchange end of period:
Market value, all listed shares. bil. $..| 1,242.80| 1,143.79{ 1,143.791 1,115.82| 1,053.75 | 1,036.85| 1,081.87| 1,039.18{ 1,017.45| 993.56| 1,106.56 1,120.26 | 1,244.38( 1,291.94}| 1,305.36 ] 1,349.19
Number of shares listed millions..| 33,709 38,298 38,2981 38,408| 38,572| 38,588 38,738| 38,594! 38,894| 39,064 39,070 39,177 39,262| 39,400 39,516| 39,688
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports, total @ .| 220,704.9| 1233,739.0 19,1309 17,515.3| 17,637.3 20,160.9| 18,610.6| 19,000.7] 19,416.1| 17,259.3| 16,264.5| 16,716.7( 17,274.5| 15,695.0{ 16,723.9] .

Excl. Dept. of Defense shipments ....| 220,548.7| 1233,677.0] 19,130.0] 17,507.9] 17,635.5]| 20,151.7| 18,605.2| 18,992.4| 19,413.3| 17,252.2] 16,249.9( 16,712.6| '17,267.0 15,689.2| 16,716.4] .
Seasonally adjusted . 18,885.4| 18,736.7| 18,703.6| 18,602.0( 17,842.8| 18,218.0| 18,821.8| 18,026.5| 17,497.8] 17,387.3| 16,697.7| 15,692.7] 16,335.3

By geographic regions:

Africa 9,060.4| 11,097.4] 9254 850.6| 9724| 967.1| 1,001.7| 936.3| 1,038.0f 6819 693.7| . 7201 9150| 601.3]...

Asia 60,168.3| 163,848.7| 5,628.8] 5,172.3] 5,194.8| 5752.2| 52159| 5,545.1] 5,786.2| 5,793.3| 5,186.8] 4,947.1| 5,372.4| 5,109.7

Australia and Oceania .......covevercverenrinnnenes 4,875.7| 16,435.8 5824 461.4| 442.6] 597.9| 47161 4954 6623} 4700| 4959 4458| 4336! 3627

Europe 71,371.4| 269,714.7] 5912.5| 5,545.1| 5605.7| 6,328.8| 5753.1| 5711.4| 5639.7| 4,743.1| 4,562.0] 4,857.0| 4,930.1| 4,892.6] ....

Northern North America... 35,399.0( *39,565.8| 2,841.7] 2,463.8] 2,593.5| 3,346.8] 3,066.1| 3,189.7{ 2,943.2} 2,667.7| 2,634.8| 2,838.1| 3,089.2| 2,5125]....

Southern North America... 21,337.7| 24,368.7| 1,888.3] 1,703.4( 1,665.1| 1,791.3| 1,758.6| 1,730.8{ 1,837.9| 1,514.5| 1,328.1| 1,573.0{ 1,224.7! 1,0434

South America 17,376.8] 117,732.1] 1,305.6] 1,318.6] 1,163.0| 1,376.6( 1,258.2| 1,323.2{ 1,437.0f 1,334.4| 1,336.0{ 1,278.5]| 1,235.6] 1,125.3]....

By leading countries:

Af‘rlca

do..; 1,8736| '2,1594 142.8 172.6] 2752 231.11 383.1| 2936 2694 177.8] - 1917 1914 280.0| 1454;..
Republic of South AfFica ... do..| 24635| '29117] 2159 230.9| 2246 206.7] 2374 2348 2427 191.9| 1827  174.7] 162.3| 1334]..

Asia; Australia and Oceania:

Australia, including New Guinea.............. do...| 4,130.7| '52975| 486.6] 391.2| 370.5| 490.6{ 4024| 411.0f 491.1] 3863 3519 3804 337.0f 307.7]|..
Japan do.... 20,790.01 121,823.01 2,064.61 1,785.8]1 1,705.61 1,862.21 1,574.8] 1,710.21 1,828.81 1,776.31 '1,732.2| 1,568.4] 1,804.11 1,814.61....

See footnotes at end of tables.
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FOREIGN TRADE OF THE UNITED STATES—Continued

VALUE OF EXPORTS—Continued
Exports (mdse.), incl. reexports—Continued

Europe: .
Frapnro .mil$.| 7,485.4( '7,340.5 562.7) 523.4| 563.5{ 7288| 5929, 603.8| 6653| 5164 6015 5721 666.1] 5154|. .o i
German Democratic Republic (formerly
E. Germany) ....comveniiirionicnonss mil. $.. 4786 1295.7 164, 499 26.6 43.7 9.3 22.0 22.0 5.5 08 19 169 101} i | s
Federal Republic of Germany (formerly
. GErMANY) covereivisircrrereerresensecnnnrene mil. $..| - 10,959.8( 110,276.7 798.9 8225 ~789.6] 969.6| 804.7) 821.6] 764.9| 723.0{ 703.6{ 6549 6786 7559
Ttaly do..| 551111 15360.0 548.0] = 4136f 397.5{ 3790 3952] 446.1| 499.4| 3288| 3080| 349.4| 386.5] 344.1)..
Union of Soviet Socialist Republics.......... do..| 15128] 124313 358.3 398.0; 450.5[ 4213 325.1] 265.7 1344 71.8 55.1 77.1 80.0| 1606
United Kingdom do..| 12:6936 1124392 940.6 912.1| 8175 9910 9927 9133| 928.1| 8852 8055 9356 8331 838.1].
North and South America:
Canada do...y 35,395.3| '39,564.3] 2,841.7] 2,463.5| 2,593.5| 3,346.2| 3,065.8| 3,189.5| 2,942.7| 2,667.5 2,634.5] 2,837.9] 3,089.1| 2,512.3| ccoeeereeisf e
Latin American republics, total #............ do...| 36,030.4] *38,950.1] 2,933.4] 2,757.4| 2,537.2| 2,926.9| 2,699.6] 2,782.8] 2,924.3| 2,588.5| 2,387.7| 2,562.2| 2,118.6| 1,844.7| .
Brazil do..| 4,3435| '3,798.2] 2520] 3062; 2604 289.8| '274.9| 319.1 33431 3612 3181 306.0] 2363] 2017
Mexico do...| 15,144.6| '17,788.7| 1,380.8| 1,187.8| 1,123.9| 1,307.2| 1,173.1| 1,201.1| 1,202.6] 1,005.4| 795.2] 1,042.6] 6332 504.9
Venezuela do..| 4,572.8| '5444.8] 467.2] 364.4( 3809 5017 4150 4406| 501.8| 4940| 4608 4025| 4492 4026|..

do...| 216,592.2| 1228,960.8| 18,631.1| 17,129.0| 17,274.6| 19,685.4] 18,208.3| 18,589.3| 18,980.3| 16,870.3| 15,943.9} 15,980.7| 16,886.7| 15,319.1] ...
do...| 216,436.0 *228,898.7| 18,621.1{ 17,121.6( 17,272.8( 19,676.2| 18,202.8| 18,581.0| 18,977.5| 16,863.2| 15929.3| 15,976.6| 16,879.2
41,255.9( '43,338.5] 3,596.5{ 3,254.7( 3,499.9( 3,702.5 3481.8{ 3403.4| 3,129.1] 2,446.0| 2,4924| 2,388.1| 2,887.4

-} 175:336.3| 1185,622:6] 15,034.6f 13,874.3| 1377477| 15,9829| 14796,5| 15,185.9| 15,85L.2| 14,424.3| 13.4515| 135925| 13,9993

Exports of U.S. merchandise, total § .
Excluding military grant-aid.
Agricultural produets, total....
Nonagricultural products, tota.

By.commodity groups and principal
commeodities:

Food and live animals # 27,743.7| '30,290.8] 2,315.3} 2,064.9| 2,188.5| 2,429.6] 2,272.1] 2,161.4| 2,172.3| 1,722.3| 1,874.2
Beverages and tobacco 2,663.0] '2,914.7 236.8 208.9 250.0 300.2 2242 262.5 221.3 167.0 211.6
Crude materials, inedib! 23,790.7f '20,992.4] 1,811.4) 1,724.7| 1,782.6| 1,837.3] 1,789.3| 1,839.6| 1,598.7| 1,350.5| 1,272.0
Mineral fuels, lubricants, etc. # . 7,982.3( '10,279.0f 1,106.2] 1,048.5| 1,050.9| 1,246.3] 1,190.2| 1,143.5| 1,090.4| 996.8] 954.9

1,946.3 '1,750.3 158.4 102.8( 1673 1324 1243 1022 1417 157.3] 1256

20,740.2 '21,187.1] 1,7154] 1594.2| 1662.1] 1,858.4| 1,688.2| 1,722.4| 1,862.5| 1,648.6] 17150
22,254.6| '20,632.5{ 1,446.3] 1,456.9| 1,388.7| 1,633.8| 1,439.6| 1,535.6| 1,691.0| 1,348.5| 1,274.2

84,652.91 195,717.2{ 7,931.2] 7,126.7| 6,979.4| 8,357.6{ 7,547.7| 7,782.5| 8,175.7| 7,597.3| 6,738.6
55,789.71 162,945.5| 5,012.2] 4,849.8; 4,719.0| 5523.1| 4,967.7| 5,203.1] 5523.21 5,083.1| 4,664.3
28,838.8| 132,790.91 2,921.0| 2,281.4| 2,261.0| 2,835.1] 2,580.3| 2,580.0| 2,652.8| 2,515.6| 2,0815
14,589.6| '16,214.0f 1,124.8] 1,023.7| 1,123.9| 1,483.3| 1,395.6] 1436.2| 1,325.5| 1,080.8| 1,029.5

Qils and fats, animal and vegetable

Chemicals
Manufactured goods # ..
Machinery and transport equip:
total
Machinery, total #
Transport equipment, total
Motor vehicles and parts ...

VALUE OF IMPORTS

General imports, total ..., do....| 240,834.3 *261,304.9] 19,663.4| 222,606.0( 18,264.6( 20,823.4( 17,882.1( 20,804.5( 21,810.9( 19,763.2| 22,867.8| 20,187.8] 21,219.3| 19,002.0| 18,720.2] .
Seasonally adjusted do... 19,516.31 #22,828.8 19,090.4| 20,348.7| 17,386.8| 20,558.1| 21,309.6( 19,558.8| 23,494.0| 20,644.0| 21,096.0( 18,9365 18,864.71 .

By geographic regions:
Africa 32,250.91 127,070.6% - 1,36
Asia 78,848.0{ '92,032.6 6,92

4,41

3] 22,368.5( 1,706.3| 1,500.6
41 %8,466.5( 6,333.4| 7,310.1]
5} 22005 191.9| 2624
.3} %4,758.5( 3,674.7| 4,479.6
0
3
3

Australia and OCEANIa ... | 3391.9| 133527
Europe 47,849.7} 153,409.7

Northern North America.... 41,470.9( '46,432.0| 3,6!
Southern North America.... 22,656.9| 123,477.4] 1,8
1,2

23508.5| 3,549.0 4,158.8
*1'860.6| 1,831.9| 1,967.5

South America 14,361.6| *15,526.4] 1,21 21,452.5( 977.2| 1,144.3
By leading countries:
Africa:
Egypt do.... 458.4 1397.3] . 243 242.61 100.1 80.0 32.7 46.5 90.7 224 2.3 8.5 19.2 51.21{...
Republic of South Africa .....cccovveeveecrnenns do...[ 8,320.5 124453 131.0] *168.1f 183.1 138.5] 141.1| 138.6( 1475 144.6{ 159.0{ 1844 2271 1628
Asia; Australia and Oceania:
Australia, including New Guinea.......... mil. §..| 2,562.3f '2,514.8] 2354} 1547 1528( 2153 162.6] 181.1| 2155 2197 2204{ . 203.1| 252.7| 1723|...
Japan do...| 30,7013 *37,612.1] 3,001.5§23,720.0( 2,708.0( 3,586.6| 2,790.4| 3,759.4] 3,117.21 2,887.9| 3,814.7| 2,904.2] 32740} 2,695.1]....
Europe: :
France do..| 5,2470| '65851.4| 5341 ?2511.0| 452.7| 455.6| 4419 479.5| 539.7| 4428[ 475.6| 410.1| 414.0{ 469.8| .| o
German Democratic Republic (formerly
E. Germany) c.....civcriocicicioneionens mil. $.. 439 477 0 44 3.6 51 6.9 31 3.7 3.6 2.8 46 11.2 3.3 32] e | s
Federal Republic of Germany (formerly
W. GEermany)......oocererensecrorsscmronnans mil. $..| 11,681.2( '11,379.0| 1,055.9021,087.4| 874.9] 1,003.3] 944.8( 1,221.1| 1,090.5| 957.1] 1,025.4{ 8729
Italy do...| 4,313.1| *5,189.00 503.3| 2499.2| 394.4! 4927| 439.7| 494.6| 459.3| 379.4] 4985 4596
Union of Soviet Socialist Republics.......... do.... 453.2 13475 8.0 2184 22.0 18.0 155 102 31.8 7.7 25.7 27.6
United Kingdom do...| 9,755.1'12,834.6] 906.3] 2981.7| 780.0] 1,011.3| 821.4| 1,151.5| 1,2104{ 1,189.7| 1,217.6| 1,079.6
North and South Amierica:
Canada 41,455.4| '46,413.8| 3,603.923,507.8| 3,547.6| 4,156.2| 3,735.7| 4,068.6] 4,398.1| 3,459.2| 3,828.4|. 4,236.3| 3,907.2} 4,009.6| ...ccervvvee | ceevrrrerr

Latin American republics, total # 29,851.21 132,023.3| 2,573.1]22,759.9

Brazil 3,714.6| '4,4745 376.4] 23354
Mexico 12,5619.5| *13,765.1| 1,170.9]21,116.6 . . . . .
Venezuela 6,297.11 '5,566.0 436.6| *602.2( 3124 355.2| 350.2| 293.0| 399.21 387.0| 2814| 361.9] 504.0| 3923]..

By commeodity groups and principal
commodities:

Agricultural products, total

Nonagricultural products, total

.| 17,425.0] *17,003.4] 1,367.9]21,306.8| 1,140.3] 1,396.1] 1,284.0] 1,327.2| 1,339.4| 1,106.9] 1,352.1| 1,290.3| 1,445.6| 1,198.4
.| 223,409.2 | 1244,301.4 | 18,285.2 | 221,343.0 | 17,173.6 | 19,419.5] 16,610.8 | 19,456.3 | 20,476.2| 18,614.7| 21,519.8 | 18,885.8| 19,790.7| 17,764.0

Food and live animals # . 15,762.7115,237.6 § 1,299.2121,035.8| 948.4| 1,270.6] 1,158.2) 1,267.2) 1,272.6| 1,122. 5 1,301.1| 1,266.6| 1,384.3| 1,232.7
Beverages and tobacco . do...| 27715]| 13,136.3 238.9| 2285.8 19351 2663 284.1| 321.2| 2924| 251. 300.1( 310.1| 3053/ 2875
Crude materials, inedible, exc. fuels # ... do....[ 10,495.91'11,193.4 696.1] *7409| 669.2| 689.7| 703.2( 771.6( 7905| 695. 3 782.1| 7158| 701.3] 705.0

79,057.7181,416.9 | 5426.9{27,439.3( 5,107.2( 5,008.9| 4,311.9| 4,167.4| 5426.6| 5942.7| 6,353.1| 5,200.6| 59465 5,037.4
73,770.91175,577.3 | 4,854.3126,830.8 | 4,523.2 4,504.2| 3,862.8| 3,749.4| 5,025.3| 5454.9| 5954.0| 4,741.4| 54869/ 4,418.7

5334 1479.5 35.3 242.8 19.2 40.2 25.4 38.8 43.1 31.8 46.6 244 32.2 32.3
8,582.7( '9,4459| 691.3]| 2777.4| 667.7| 8729 7302 840.3! 8207 6989| 8976 869.7| 8270| 739.3

32,190.4 ( 137,291.9 | 2,901.1|23,225.9| 2,830.9| 2,963.7| 2,454.4| 3,203.9| 3,091.3( 2,501.4( 2,941.1( 2,581.1| 2,616.0| 2,509.1 2,229.1}..
Machinery and transport equipment .. 60,545.7 | 169,627.2| 5,711.3]%6,199.7 5,263.5| 6,601.1| 5,785.5| 7,051.3| 6,929.7| 5,646.5| 6,700.7| 5894.2| 6,187.3| 5,643.0] 5517.3
Machinery, total # . do....| 31,903.6|138,212.2§ 2,971.3123,318.1| 2,784.4| 3,295.6 | 2,898.5( 3,557.7| 3,702.3| 3,108.7| 3,867.0; 3,419.1| 3,422.8{ 3,044 5]....
Transport equipment. do....| 28,642.0]31,415.2} 2,740.0 | 22,881.6 | 2,479.1 | 3,305.5| 2,887.0| 3,493.6| 3,227.4| 2,537.8| 2,833.7| 2,475.1( 2,764.5| 2,498.5
Automobiles and parts ........icecnnnee. do...| 24,133.91126,216.91 2,296.2122,436.4 2,017.7] 2,842.81 2,522.3 2 977.3 2 780.71 2,270.6 2 532.5 2 202.11 2,436.6 2 178.61....

See footnotes at end of tables.

Mineral fuels, lubricants, ete

Petroleum and products...
Oils and fats, animal and vegetable
Chemicals

Manufactured goods #

398-321 0 - 83 - 83
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Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 editi f BUSINESS STATISTICS ‘
in the edition © Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.
FOREIGN TRADE OF THE UNITED STATES—Continued
Indexes
Exports (U.S. mdse., excl. military grant- ald)
Unit value 1977=100.. 138.1 1150.8] 1529 15621 155.6| 154.8] 1546| 154.3| 1526 153.5| 15137 150.8] 15161 1510
Quantity do.... 1329 1128.8 1239 1116 113.0 129.4 119.9 122.5 126.5 111.8 107.1 107.8 113.3 103.2
Value do.... 183.6 1194.1 189.5 1742\ 1758 200.2{ 1853 189.1] 1931 171.6| 1621 1626f 171.8| 1558
General imports: .
Unit value do.... 161.4 1170.3 1674 1707}  17L7) 1704| 1696 167.3| 1659| 1674| 1651} 1641} 1662| 164.1
Quantity do.... 102.6 1105.2 96.5 109.1 87.61 100.7 86.8] 1024| 108.3 97.21 1140 101.3] 105.2 95.3
Value do.... 165.5 1179.1 161.6 186.2| 1504 1715 147.3] 171.3| 179.6| 162.7] 1883 166.2f 1747 156.5
Shipping Weight and Value .
Waterborne trade:
Exports (incl. reexports):
Shipping weight ..coccvevvvnnicrcniins thous. sh. tons..| 401,172| '406,796| 37,820 29,927| 32,880| 37,243| 37,240| 37,178| 37,012| 31,425
Value mil. $..| 118,835 *123,495) 10,350] 9,657 9,856 11,113 10,237| 10,299| 10,514} - 9,080
General imports;
Shipping weight ....coovervrvciriecuencs thous. sh. tons..| 487,936| '464,420| 31,864| 39,974 27,342 28,615| 26,025 27,300| 34,464| 33,829
Value mil. $..| 164,924 | 177,059 12,863 ] °15,694| 11,465 12,995| 11,010 13,170 13,875| 12,924
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers (Scheduled Service)
" Certificated route carriers:
Pasgsenger-miles (revenue) .. 254.18 248.39 20.38 19.62 17.65 21.71 21.58 21.52
Passenger-load factor .. 59.0 58.5 57.2 55.5 55.3 60.7 61.2 58.4
Ton-miles (revenue), total .. .mil 32,487 31,886 2,651 2457 2280 2,768] 2715 2,725
Operating revenues (quarterly) # § .. i 233,728 36,502 8,776 8,415
Passenger revenues 28,049 30,579 7,238 7,039
Cargo rever 22,432 2,480 651 556
Mail revenues 623 675 192 172
Qperating expenses {(quarterly) § 233,949 236,922 9,284 9,046
Net income after taxes (quarterly) § 2-124 533 -386 —689
Domestic operations:
Passenger-miles (revenue) ......oeeveveerereneiens 200.09 198.13f 16.70{ 15.92| 14.80| 18.29; 17.76| 17.26| 1897} 19.79| 20.23{ 15.61| 51441
Cargo ton-miles 3,274 3,338 264 225 230 269 249 257 254
Mail ton-miles 944 994 111 79 77 87 85 82 80
Operating revenues (quarterly) §. 26,404| 229,014 6,999 6,832 7,604
Operating expenses (quarterly) §. 26,409 29,277 7,389 7,373 7,431
Net income after taxes (quarterly) §.. 2156 2360 -322 =501 65
International operations: i
Passenger-miles (revenue) ........cocveriviiiinens 54.09 50.28 3.68 3.70 2.85 3.42 3.83 4.26 4.70 5.36 5.59 4.51
Cargo ton-miles 2,458 2,337 194 162 180 208 191 202 185 214 203 205
Mail ton-miles 392 376 43 29 29 33 32 32 31 32 32 31
Operating revenues (quarterly) §. 26,543 26,390 1,501 1,366 1,601] ... 1,912
Operating expenses (quarterly) §. 26,766 26,595 1,625 1,444 1,574 1,777
Net income after taxes (quarterly) §.. -270 -186 -59 -94 131 ... 83
Urban Transit Systems
Passengers carried, total mil 8,228 7,948 651 603 623 720 650 636 645 584 631 636 678 654 [:1:7:1 E—
Motor Carriers
Carriers of property, large, class I, gtrly.: @
Number of reporting carriers 100 100 100 100 100] ... 100
Operating revenues, total 15,432 16,489 4,247 3,587 3,910]... 3,937
Net income, after extraordinary and prior period
charges and credits .........ccoeevevevinriirieinnnne mil. $.. 304 199 10 48 [52:7 R [FRRN 48
Tonnage hauled {revenue), common and contract
carrier service mil. tons.. 189 182 45 39 1] i ] i 40
Freight carried—volume indexes, class I and II '
intercity truck tonnage (ATA):
Common and contract carriers of property
(15 93729 IO— average same period, 1967 =100..
Common carriers of general freight,
seas. adj 1967 =100.. 148.7 147.1 126.2 127.9 131.8 128.0 1314 132.9 132.9 132.1 133.9 131.5] r1246] t119.6] *1181] ..o
Class I Railroads §
Financial operations, qtrly. (AAR), excl. Amtrak
 Operating revenues, total # il. $.. 28,258 30,904 7,697 7,190 6,612
Freight .| 26,350 28,925¢ 7,191 6 707 6,148
Passenger, excl. Amtrak. 439 535 143 142 145
Operating expenses.......... do.... 26,351 28,583 7,118 6,821 6,500
Net railway operating income . .. do.... 1,342 1,362 192 204 114
Ordinary income 31,130 32,055 580 216 161
Traffic:
Ton-miles of freight (net), total, gtrly 920.6 911.7 224.9 2074 208.0
Revenue ton-miles, qtrly. (AAR) do.... 918.6 r910.2| 2251 207.4 208.0[ verveereresens | eversrerennes JRCTOR: J [T ISR 1914 414.0
Price index for railroad freight 1969=100.. 284.5 327.6] 337.8] 3504 350.6f 3505 351.2| 3514| 351.5 352.0( 3520| 3519 3519| 351.9{ 3521} 3552
Travel
Hotels and motor-hotels:
Restaurant sales index.... same month 1967=100.. 182 194 195 r159 185 r207 204 200 215 212 191 188 210
Hotels: Average room sale | dollars.. 49.48 56.39| 57.95| 60.33| 6337 '6396| 6244| 6200 6082| 5866] 59.17| 61.34] 64.28
Rooms occupied % of total 65 68 50 57 45 71 68 68 68 64 65 63 170
Motor-hotels: Average room sale, | ... dollars.. 35.30 38.31 38.21 40.22] 4097| r41.79| 41.41{ 4130 41.02| 43.15| 41.77| 41.89| 4126
Rooms occupied 66 67 50 56 56 *71 70 66 72 72 72 62 65
Foreign travel:
U.S. citizens: Arrivals (quarterly) 29,010 8905§ 1,965 2,051 4729 772 48301 41,022 *1,093 4786 4795
Departures (quarterly) 29,971 9,978 2,192 4830 4893 | 41,025| +1,087 4961 4836 4762
Aliens: Arnvals (quarterly) ............. 211,252 11,976 2,381 4883 4865 49731 41,249 41,237 4943 838
ga.rtures (quarterly) 29,285 9,933 .1 1,931 4732 4705 4765 4870 41,039 4759 737
Passports issue 3,020 3,222 210 208 260 211 395 371 496 382 305 236 223
National parks, visits .....ceeovermmervesenisssnniseninnnens 59,081 62,2371 20231 r1,6831 2,084] r26911 r3,5281 r52511 v81361 r11,0431 r10,535! r7,0181 5532! 12,8901 2,098
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TRANSPORTATION AND COMMUNICATION—Continued
COMMUNICATION
Telephone carriers:
Operating revenues # . 56,738 66,4981 59781 5911| 5802 6,163| 6,128] 6,080| 6,238] 6,225| 6,329 6,291| . 6,327
Station revenues 24,333 28,117 2,503 2508| 2515 2552] 2604| 2591 2660| 2665 2679 2712 2,736
Tolls, m 22,983 26,505 2,394 2,324 2,163 2,468 2,348 2,321 2,379 2,348 2,428 2,338 2,334
Operating expenses (excluding taxes). 37,983 44,5041 4,505)] 3924) 3,944| 4,304| 4,229| 4,216| 4,315|  4,292| 4,189 4,366| 4,417
Net operating income (after taxes) . 10,194 11,903 865 1,041 8 996 1,011 998 1,037 1,059 1,148 987 986
Phones in service, end of period ..... 159 9 164.9 164.9 164.5 164.4 164.1 164.3 164.1 162.7 162.2 161.7 161.4 160.8
Telegraph carriers:
Domestic:
Operating revenues... 697.0 779.2 68.3 64.2 64.3 70.3 66.9 68.1 70.0 68.4 69.1 66.9 66.5
Operating expenses .. . - 561.4 623.8 49.6 51.8 52.2 55.3 54.0 55.4 55.8 56.6 59.2 69.6 54.3
Net operating revenues (bef'ore taxes) ... do.... 95.9 1127 9.6 8.7 84 10.5 9.4 9.0 10.6 82 6.5, 7.0 84
Overseas, total:
Operating revenues.. 5534.7 578.0 47.1 487 48.8 54.7 50.5 50.9 53.8 48.2 50.0 51.9 50.3
Operating expehses.... . . 5374.8 436.2 36.3 39.0 383 399 38.9 41.2 41.7 40.2 42.0 43.1 426
Net operating revenues (before taxes) ........ do.... 5137.0 117.0 9.3 7.5 84 12.6 9.3 75 9.0 5.8 5.5 4.0 53
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (17% Al,Q,) % :
thous. sh. tons.| 1,286 1,206 101 87 101 118 95 91 111 94 111 99 84
Chlorine gas (100% Cl,) . 11,421 10,556 770 768 786 815 828 794 782 783 698 684 743
Hydrochloric acid (100% HCI) #. 2,895 2,444 184 210 227 251 218 215 225 198 199 183 192
Phosphorus, elemental & 432 426 30 30 27 34 33 31 31 31 26 29 31
Sedium hydroxide (100% NaOH) %. 11,606 10,650 771 764 767 801 837 807 786 794 731 696 767
Sodium silicate, anhydrous I 786 738 54 48 64 62 64 51 54 44 54 53 55
Sodium sulfate, anhydrous %. . do 1,139 1,162 97 82 84 81 74 73 72 71 74 70 72
Sodium trlpolyphosphate (100% NayP;0,0) :t
do.... 1727 690 57 52 56 57 48 53 55 41 54 51 56
Titanjium dioxide (composite and pure) f........ do.... 727 748 551" 44 58 56 55 53 51 53 52 58 51
Sulfur, native (Frasch) and recovered: )
PrOAUCHION oovvroeercrsresoees e thous. lg tons.{ !10,298( 110,440 844 782 718 808 755 726 687 686 685 651 643 658 663
Stocks (producers’} end of period................. do...] 3,045 35771 3577| 3651 3,697) 3,775 3911 4,152 4,195] 4,231 4,202| 4,229] 4,160 4,199 4,175] ...
I_norga.mc Fertilizer Materials
Production:
Ammonia, synthetic anhydrous {
thous. sh. tons.. 19,653 19,043 1,670 1,361 1,296 1,434 1,498 1,523 1,356 1,203 1,173 1,196 r1,167
Ammonium nitrate, original solution i . . " 9,127 8,791 768 705 680 812 701 664 573 490 515 516 559
Ammonium sulfate ¥........ 2,136) 1642 () 136|  159|  led4|  174|  154|  156|  161| 146/ 141 145
Nitric acid (100% HNO,) % 9,232| 9,039 751 682| 692|822 716| e64| 585|  524| 543|  558|  v608
Nitrogen solutions (100% N) i . 2,773 42,951 4223 4196 4202 1258 1244 4268 4230 4211 6185 4211 134
Phosphoric acid (100% P,0;) 1 10,938 9,914 707 659 672 748 663 640 673 696 760 749 802
Sulfurie acid (100% H,SO0,) f.. 44,157 40 795| 2,888 2,638 2,625| 2818] 2612| 2443| 2462 2551 2703] 2,772| 2,894
Superphospgate and other phosphatlc fertilizers
(100% ):
Productlfm5 thous. sh. tons.. 8,339 °16,903 1,076 1,128 1,213 1,240 983 857 967| . 1,065|. 1,184| 1230| r1,258 966 .
Stocks, end of p . 372 1,068 1,068 1,197 1,306 1,317 1,200 929 917 926 881 885
Potash, deliveries (K. O) 6,950 6,478 614 416 396 417 618 552 375 340 517 389 358 313
Exports, total # 29,445 22,391 1,834 1,497 1,637 2,031 1,582 1,736 1,811} 1,872 1,734 1,756f 1,580 1912
Nitrogenous materials . 3,668 2,834 246 243 212 274 259 244 251 317 148 229 207 139
Phosphate materials .. 17,5624 13,308 1,148 860 1,135] 1,309 992| . 1,022 911 933 979 1,013 9821 1,177
Potash materials 1,815 1,203 100 62 30 106 37 109 142 146 139 158 64 172
Imports: -
Ammonium nitrate ... 247 264 17 21 16 18 33 51 29 19 16 16 17 15
Ammonium sulfate 289 327 58 20 24 34 51 23 30 20 5 25 33 28
Potassium chloride ... 8,907 8,601 719 670 552 582 722 664 483 599 643 504 661 489
Sodium nitrate 158 9. 0 12 0 21 9 22 19 5 18 O 0 15
Industrial Gases
Production:
Acetylene I mil. cu. ft... 5,493 5,161 471 296 376 509 435 406 288 317 284 271 254
Carbon dioxide, liquid, gas, and solid
thous. sh tons.. 93,005 3,813 €289 8262 4286 %334 8297 %317 ©333 %330 €325 9295 4287
Hydrogen (high and low purity) £ 106,562 1 103,278 8,171 7,189 7,692 7,893| 7,597 7,679 7,637 17,7731 7,515 7,276| 7,804
Nitrogen (high and low purity) i 479,2401 490,285) 39,680 40,745|- 38,194 | 41,591 39,063| 39,142| 40,833| 41,133| 42,247 40,190 40 987
Oxygen (high and low purity) f.... 430,977 430,610 32,220 31,827 31,399 35306) 31,483| 30,689| 30,678 30,044 28 742 27 241 27 378
Organic Chemicals § v
Production:
Acetylsalicylic acid (aspirin) ... il. 133.7 129.7 1.8 2.1 2.4 2.7 2.2 2.0 14 1.6 1.7 20
Creosote oil il. 152.5 ri81.9 8.8 52 6.4 [ 571 [R— L R:3 [ 5.8 5.7 6.6 4.3
Ethyl acetate (85%).. il. 1233.6 1277.1 18.2 13.7 11.0 24.8 240 24.3 19.9 19.7 18.8 19.2 12.9 10.3 18.7]..
Formaldehyde (37% HCHO) . do.. 15,5655.3| '5,720.7 376.5 375.0 379.0 3984 443.8 402.3 368.2 334.7 391.3 394.6 4275 382.4 307.0
Glycerin, refined, all grades . do.. 314.8 299.1 16.7 17.5 18.6 20.4 22.8 19.2 18.7 204 164 18.7 215 r21.5 14.1
Methanol, synthetlc mil. gal 11,077.3 | '1,291.7 121.5 93.0 85.8 109.8 1109 95.6 104.2 97.4 76.7 77.3 94.3 83.2 97.1
Phthalic anhydrlde . mil. b 1818.2 1869.5 57.1 53.8 421 75.6 64.7 68.5 53.7 57.2 48.0 69.0 54.4 58.7 4801,.
ALCOHOL
Ethyl alcohol and spirits:
Production mil. tax gal.. 6432 571.2 45 2.9 398 48.2 37.6 41.9 52.6 51.9 44.3 53.3 61.9
Stocks, end of Period ...c..ceercrermirerorcrenierorenns do.... 72.0 83.2 83.2 79.8 81.6 72.8 64.0 57.5 58.0 59.9 55,7 49.1 L35 | ST RN
Denatured aleohol:
Production ... 301.2 230.2 18.1 18.7 17.2 224 19.9 20.3 21.9 235 22.1 25.6 237
Consumptlon (w1thdrawals) 284.2 r225 9 16.3 18.3 15.2 22.8 18.5 20.2 21.7 22.4 23.2 255 23.6
Stocks, end of period .. 10.1 5.0 5.0 4.7 6.2 4.8 4.8 4.5 4.7 5.1 4.0 4.0 39

See footnotes at end of tables.
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i 1 iti f BUSIN TI )
in the 1879 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov Dec. Jan.
CHEMICALS AND ALLIED PRODUCTS—Continued
PLASTICS AND RESIN MATERIALS
Production: |
Phenolic resins mil. Ib.{ '1,744.9] '1,688.0 101.8 93.2 10071 1015} 1037 102.5 102.7 89.7 91.8| 1011 107.0 93.4
Polyethylene and copolymers ........ccoooccvenin do...{ '11,719.9| '12,603.6| 8259 814.6] 8458| 1,012.5] 955.5| 942.3| 944.71 974.4| 1,053.7| 1,053.7 :
Polypropylene .| *3699.0| 400781 2733| 2764| 3045| 3479| 321.8| 287.8| 2716 2610| 273.1| 2804 i
Polystyrene and copolymers '5,540.1 '5,915.2 40461 351.8] 397.5{ 4328) 4144| 4354 4222 4321| 441.1| 4605 X .
Polyvinyl chloride and copolymers 15,4854 156184 3106 329.01 384.5] 4369 426.2) 4914 4905 374.3[ 4085 4810| 4549 4524
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly :
1. 1b.| '3,0004| 3,0036| 8167 687.0 B75.1 i e 582.9| ovvrernin [ rereieinne 569.9| oovcreren
Paints, varnish, and lacquer, shipments:
Total shipments il. 7,635.9| 8,3957) 5136} 5449] 579.9| 711.7| 741.0| 791.2| 8351 7449 7982| 773.8| '656.4
Architectural coatings ... ... do.. 3,641.2 39689 2259 23481 2742 3555| 3629| 4159 4336( 390.7| 408.7| 3793 r3024
Product finishes (OEM) . do.. 2,4185| 27372 186.0] 201.9f 196.3| 219.8| 2203] 2228! 2354 204.01 2226| 2344| 2064
Special purpose coatings .. .. do.. 1,576.2f 1,689.5 101.7 108.2 109.4 136.4 157.9 152.5 166.1 150.2 166.9 160.1} r147.6
ELECTRIC POWER AND GAS
. ELECTRIC POWER
Production:
Electric utilities, total......ccoveririrninen mil. kw.-hr..| 2,286,439] 2,294,812} 195,590| 210,098 180,310 187,662| 172,588} 177,261| 186,204 210,543 | 205,656| 180,662} 172,967
By fuels do...{ 2,010,418 2,034,129 171,711{ 183,195| 153,614 157,784 | 144,661} 149,199 158,178 183,131 181,768 160,766| 153,216
By waterpower do...| 276,021| 260,684] 23,8791 26,904 26,698] 29,879| 27,928| 28,063| 28,027| 27,412| 23,888| 19,896| 19,751
Sales to ultimate customers, total (Edison Electrie
Institute) & mil. kw.-hr..[ 2,126,094 2,153,796 518,615 3542,662 512,758( .. ..| 563,084
Commercial § do..| 524,122| 541,426| 131,742 9137466 133,118 151,910
Industrial § do..| 793812 799,885 194,026 2185,625 188,374/ .. 193,918
Railways and railroads... oo dO...| 4,275 4,091 1,004 31,059 1,006} .. 1,038
Residential or domestic . .. do..| 734,411 735,724| 174,008 3204,112 171,8621 .. .1 198,141
Street and highway lighting 14,832 14,975 3,830 33,936 3,458] .. 3,633
Other public authorities 48,284 51,055) 12,424 212,938 13,358 12,901
Interdepartmental 6,358 6,640 1,581 21,527 1,581]. 1,543
Revenue from sales to ultimate customers (Edison
Electric INSHEULE) & vrvrrecerrerrerersrersceereerres mil. $.| 95462| 111,584 27,810) e 230,513 29,440 | oo e | 33,485
GAS
Total utility gas, quarterly
(American Gas Association):
Customers, end of period, total .. 47,263 47,8591 47,859 48,352 48,253 | oo | e 47,894
Residential do.... 43,528 44,0591 44,059 44,466 44,4051 .. 44,116
Commercial do.... 3,499 3,563] 3,563 3,644
Industrial . o douil 188 189 189 194
Other . do.... 48 48 48 49
Sales to customers, total ......cocooricervrannn tril. Btu.. 15,409 | r15,338 3,844 5,332
Residential do.... 4,823 4,573 1,227 2,279
Commercial do.... 2,442 2,357 642 1,078
Industrial do.... 7,862 8,165 1,902 1,875
Other do.... 283 243 73 100
Revenue from sales to customers, total ..... mil. $.. 48,276 | 756,478 15,199 22,859
Residential do..{ 17,408] r19,208] 5,478].... 10,449
Commercial do.... 8,149 9,267 2,683 4,787
Industrial do.... 22,081 27,276 6,812 7,272
Other do.... 637 727 226 351 172] .. 152
FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES
Beer:
Production mil. bbl.. 194.08 193.69 13.93 15.19 15.00 17.65 17.62 18.22 18.19 17.17 19.50 15.64 15.07 13.65] ...
Taxable withdrawals... ¥ .do.... 173.37 176.70 12.91 11.90 12.91 15.68 15.82 16.56 17.22 16.10 16.26 14.88 13.83 13.14
Stocks, end of period . do.... 13.96 12.95 12.95 14.16 14.93 16.32 15.83 15.59 15.28 14.45 14.31 13.99 14.00 13.43] ...
Distilled spirits (total): .
Production ........ccverernnirevecsrinerecnn.. mil. tax gal.. 140.53 152.03 14.05 11.02 12.34 15.28 13.59 10.98 10.83 6.85 6.57 10.50 14.68
Consumption, apparent, for beverage
purposes I mil. wine gal.| 2449.42| 444945 54.09 30.70 30.22 35.69 36.13 33.29 38.32 3347 32.74 34.93 36.33
Stocks, end of period # mil. tax gal.. 623.26 613.76] 613.76] 612.96] 608.32| 618.40f 621.06| 616.72| 616.84| 614.96| 565.60| 604.93| 605.53
Imports mil. proof gal.. 113.71 117.93 9.12 7.03 6.33 5.82 7.98 9.12 10.86 7.29 8.95 9.87 12.75 11.75 8.29
Whisky:
Production T ..... .. mil. tax gal.| 84.31 96.66 9.06 7.37 8.88 10.32 10.20 7.54 7.81 4.94 4.57 6.66 8.31
Stocks, end of period % .. do...| 554.88 541.07| 541.07| 541.03| 543.22| 545.29| 547.76| 547.25| 545.48| 544.59| 501.07( 539.59| 536.00
Imports mil. proof gal. | 86.00 86.53 6.62 491 4.65 4.06 591 6.88 8.09 5.40 5.88 7.19 9.89 8.18 554 i
Wines and distilling materials:
Effervescent wines:
Production mil. wine gal.. 26.20 30.73 1.95 1.83 1.89 2.06 1.92 2.18 2.92 2.51 311
Taxable withdrawals.. do.... 25.28 27.27 272 115 1.12 1.93 1.62 2.57 1.98 1.21 2.17
Stocks, end of period.. 9.27 11.53 11.53 12.67 13.09 13.23 13.59 13.36 13.656 15.52 15.56
Imports 4.83 7.66 1.01 0.53 0.33 0.45 0.52 0.67 0.70 0.52 0.67
Still wines:
Production % do....| 509.05| r466.23 15.00 4.02 6.03 7.07 4.87 3.81 4.97 5.18{ 29.96
Taxable withdrawals % 349.35 363.63] 3096 28.98| 2563 35.16| 30.03| 2862{ 3096 2576 2917
Stocks, end of period i .. 610.53 604.31) 604311 575.15| 557.53| 523.86| 492.03| 467.53{ 43501| 408.23| 39540
Imports 97.68 107.60 10.91 9.96 6.49 7.81 8.16 9.45 10.61 8.83 9.99
Distilling materials produced at wineries ...... do.... 224.38 188.20 10.50 2.88 2.87 4.04 11.35 1.37 2.08 1.86 11.68

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1379 edition of BUSINESS STATISTICS Annual Dec. Jan, Feb. Mar. Apr. May | June July Aug. Sept. Oct. Nov. Dec. Jan.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS
Butter, creamery:
Production (factory) @ 1,1453| 1,2282| 1095| 1283 1168 1234 9332.9 262.2 295.1 ..
Stocks, cold storage, end of period 304.6 42021 429.2] 433.1| 4404 4478 8541.6 510.0 463.21 ..
Price, wholesale, 92 score (N.Y)) ... 1.448 '1.535 )
Cheese:
Production (factory), total @ . il. 3,984.3 . 4,229.0 368.6 347.0 325.8 376.3 1,178.8 1,099.5 1,104.6] ..
American, whole milk @ .. . do. 2,375.8] 2,608.5 220.5 2184 204.9 2322 3740.9 662.5 633.8] ..
Stocks, cold storage, end of period . do.: 578.8 708.6 709.6 717.3| 6964 7222 %804.4 871.2 954.9] ..
American, whole milk........c.o...... . do.... 479.6 623.0 623.0 632.0 622.6 641.6 8712.3 765.1 8714
Imports do... 231.2 2477 52.9 19.0 11.8 15.7 16.8 18.8 20.6 18.2 227 25.6 24.6 28.7 46.81 ..
Price, wholesale, cheddar, single daisies
{Chicago) $ per b/ 1.562 1.672 1.684 1.684 1.684 1.684 1.684 1.684 1.684 1.684 1.684 1.683 1.686 1.686 1.686
Condensed and evaporated milk:
Production, case goods @ 724.7 757.9 68.6 58.1 53.6 815 8195.0 185.6 184.6] ...
Stocks, manufacturers’, case g
period 51.8 460) 480] 455 407|477 | 9 103.3 569/ ...
Exports 43.4 34.9 3.7 2.2 5.0 1.2 1.8 1.8 25 24 0.6 0.5 0.3 0.3 0.6] ...
Fluid milk:
Production on farms i 128,625| r133,013] 10,905} r11,116} *10,391| 11,728 635,723 33,983 *32,854| 1°11,292
Utilization in mfd. dairy products @ 71,665 76,004 6,208 6,370 6,099 6,945 821,419 19,431 18,107} correans
Price, wholesale, U.S. average ............ 13.00 13.80 14.00 13.90 13.80 13.60 13.40 13.20 13.10 13.20 13.20 13.50 13.80 14.00) r13.90] *13.90
Dry milk:
Production:
Dry whole milk @ .. 82.7 92.7 8.9 9.2 8.0 9.4 829.2 214 2459 ...
Nonfat dry milk (human focd) @ 1,160.7| 1,314.3 110.1 104.1 107.2 126.3 54172 346.7 296.81 ...
Stocks, manufacturers’, end of period:
Dry whole milk do.... 5.3 6.0 6.0 7.6 6.9 6.9 9.6 7.3 6.0
Nonfat dry milk (human f00d) e do.... 85.0 ge.7| 867|817 945| 944 *127.5 89.8 93.3
Exports, whole and nonfat (human food)........ do.... 176.2 198.0 20 94 12.6 174 114 182 204 23.1 16.7 137 12.1 22.4 104 ] e
Price, manufacturers’ average selling, nonfat dry
milk (human f00d) .cuvcenionierecncsnmronrss $ per 1b.. 0.887 0.939 0.940 0.936 0.936 0.937 )
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat) ........ mil. bu.] 39144 39183 318.6 285.8 299.5 360.9 353.7 339.4 344.8 243.7 248.5 245.8 268.7 269.1 264.9
Barley:
Production (crop estimate) 2361.0 2479.3
Stocks (domestic), end of period, total £ 3034 r333.1 r149.7 *501.4
On farms f 185.6 ¥231.2 74941 r353.4
Off farms 117.8 r101.9 455.7 *148.0
Exports, including malt §.....o.cocvevvrvicrcrieverninne do.... 68.9 95.9 75 6.3 4.9 8.6 5.7 15 3.0
Corn:
Production (crop estimate, grain only) f .. m11 bu.. 26,644.8( 28,201.6 $8,397.3] oo
Stocks (domestic), end of penod total f.... do....| 5,858.8| r6,967.7|76,967.7 52,285.9 8,422.7
On farms 1 do.,.. 4,141.5| r5,033.8]*5,033.8 . . %1,356.0 6,156.9
Off farms do...| 1,717.3| r1,933.8]r1 933 8] ... W1, 5059 " 5929.9 2,265.8
Exports, including meal and flour.......o.cevcvvenee do...| 24853| 21593 1724 1511 147.2 189.3 195.0 2124 179.8 118.8 1128 1074 166.5 169.8 173.81 ccoviirvinn
Oats: )
Production (crop estimate) 1. 2458.3 2509,2 *617.0
Stocks (domestic), end of peri 391.0 3652 r365.2%... r236.91.. r581.3 473.6
On farms £ 329.3 31411 314.1 r200.5 7486.0 3979
Off farms 617 51.1 51.14... 36.3] .. T95.3 5.7
Exports, including 0atmeal ...........ccorevmmsrirres do.... 9.1 12.8 03 0.6 0.8 0.3 0.3 0.3 0.8 0.2 03]..
Price, wholesale, No. 2, white (Minneapolis)
$ per bu.. Q]
Rice:
Production (crop estimate) .......cooeune mil. bags #.| *146.2 2182.7 °154.2
California mills:
Receipts, domestic, rough mil. lb.. 3,682 3,359 287 84 184 221 202 204 77 723 225 76 505 346 139
Shipments from mills, milled rice . e . 2,711 2,267 97 70 62 76 129 210 279 161 332 110 81 63 47
Stocks, rough and cleaned (cleaned basis), end
of period mil. Ib.. 231 510 510 493 550 628 639 577 356 344 174 108 369 462 5031 ..rerivnn.
Southern States mills (Ark., La., Tenn., Tex)
Receipts, rough, from producers . lb.. 10,831 10,821 768 505 683 784 702 552 406 434 1,198 3,278 1,507 714 720].
Shipments from mills, milled rice . 6,795 7,354 654 612 564 685 662 602 583 505 5569 615 541 542 550].
Stocks, domestic, rough and cleaned (cleaned
basis), end of period ..........ceervrcrienas mil. Ib 2,969 2,763 2,763 2,672 2,300 2,132 1,868 1,610 1,308 1,012 1,270 2,826 3,276 3,232 3,170].
Exports do.... 6,620 6,801 458 479 515 399 487 661 538 370 809 320 431 199 307]).
Price, wholesale, No. 2, medium grain (South-
west Louwisiana) ..o $ per ib.. 0.225 0.256 0.195 0.185 0.175 0.160 0.158 0.165 0.163 0.160 0.165 0.165 0.165{ 0.155 0.180 0.170
Rye:
Production (crop estimate) { 920.8
Stocks (domestic), end of period § L% 2 431 *16.5 109
Wheat:
Production (crop estimate), total | . °2,809
Spring wheat | 97
inter wheat { $2,108
Distribution, quarterly @ @ . 620 6394 °964
Stocks {domestic), end of period, total %.... . r1,557.1 £2,987.1
On farms & . L] 7484 ¥1,421.0
Off farms . . 808.7 |... r1,566.0
Exports, total, including flour.....cvveoerivrnrunee do...] 13445 16477 137.8 125.6 143.8 164.5 154.1 118.9 157.9 1187 126.8 132.4 99.9 96.0
eat only deo....l 130951 1,610.8 137.4 1242 138.7 159.1 1474 114.8 155.7 1178 124.0 130.8 98.5 94.1

See footnotes at end of tables.
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S-22 SURVEY OF CURRENT BUSINESS February 1983

Unless otherwise stated in footnotes below, data 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
. in the 1979 edition of BUSINESS STATISTICS

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

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

GRAIN AND GRAIN PRODUCTS—Continued

-

Wheat flour:

Production:
Flour i. thous. sacks (100 1b.)..| 282,655| 283,966] 22,321| 23,985| 23,553| 25,256| 22,474] 21,886| 22,471 23,153| 24,669 24,213
Millfeed . thous. sh. tons. | 4,866 5,045 403 432 423 453 403 393 406 424 8 435

44 4
Grindings of wheat § .. thous. bu.| 628599| 634381| 50,197| 53740| 52,786| 56,663 50,348{ 49,018| 50,215| 52,333| 55826| 54,340| '56,328| 53,153 ..
Stocks held by mills, end of period
thous. sacks (100 Ib.). | 3,842 3,460] 3,460 3,384 3,744] .. 3,563
Exports do...| 15014 15,839 184 605 2,165| 2,336| 2858 1,760 944 698
Prices, wholesale:
Spring, standard patent (Minneapolis)
$ per 100 Ib.] !10.566 10.844} 10.338] 10.763| 10.950| 10.738{ 10.538| 10.550| 10.500{ 10.538| 10.188] 10.475| -10.388]| 10.463| 10.450] 10.163
Winter, hard, 95% patent (Kans. City)........ do..l '10.116] '10.347]............ 10.638| 10.700| 10.638| 10.425 10.200

POULTRY AND EGGS

593 824

Poultry: .
Slaughter mil. Ib.} 14,233 15,058 1,232| 1,087f 1,070{ 1,253 1,220 1,222 1,360 1,306] 1,377 1,364| 1,338} r1,270] 1,215} ..........
Stocks, cold storage (frozen), end of period, total
mil. Ib..| 339 392 392 378 374 371|. 44251 .. 565 345
Turkeys do.... 198 238 238 238 236 233]. 12821 .. 436 206
Price, in Georgia producing area, live broilers
B $ per Ib.. 0.270 0.265¢ 0230] 0255{ 0250f 0.256( 0235 0260 0.270f 0270 0250 0.265| 0.230| 0.230f 0.235] 0.240
ggs:
Production on farms ... mil. cases §.. 193.6 r194.0 r448.5 T48.8] ... T47.9 484
Stocks, cold storage, end of period:
Shell thous. cases §.. 31 35 35 26 19 391 .... *32] .. 29 35
Frozen mil. Ib. 24 22 22 21 19 17] ... 423] .. 28 27

Price, wholesale, large (delivered; Chicago)
$ per doz. 0.628 0.690}) 0.721] 0.762] 0.742| 0.752| 0.683| 0.604| 0.608{ 0.617| 0.616] 0.659| 0.668| 0.662| 0.641] 0.602

LIVESTOCK

Cattle and calves:
Slaughter (federally inspected):

Calves.... .. thous. animals.., 2,204 2,478 254 228 210 “608| .. 693 726
Cattle do..| 31,642 32,819] 2,829) 2771} 2,591 48,193] .. 8,770 8,762

Prices, wholesale:
Beef steers (Omaha) ....coveinivnrernans $ per 100 lb.. 66.96 63.84] 59.24] 60.75| 63.54; 65.80] 69.11| 7210 70.18| 66.18 6514} 6125 58.78] 5891} ©59.82| 5933
Steers, stocker and feeder (Kansas City) .... do..., 71.30 64.26] 5896| 59.22| 6237 6396 6472 66.07| 6370 64.17| 66.42| 6355 6221| 6124} 59171 63.70
Calves, vealers (So. St. Paul)..coveviicncrnens do.... 75.52 77.25] 6750 69.00| 67.50] 71.50| 78.00| 82.88| 8500 84.84; 81.12| 84.60| 7500 75.00{ 78401 5588

Hogs: )

gla.ughter (federally inspected)...... thous. animals..| 91,882 87,850 7,923 6,875 6,340 7,691 | .o s 420,043 1 ..o | e 18,310 20,068

rices:

Wholesale, average, all weights (Sioux City)
$ per 100 lb.. 39.48 4429) 4017} 45.77| 49770 4950 52.16| 5835| 59.01| 59.70; 63.18| 63.12] 5727 53.90| 5523] 5724
Hog-corn price ratic (bu. of corn equal in value

to 100 Ib. live hog) 144 149 16.3 17.1 19.8 19.8 20.1 21.8 224 23.2 26.7 28.6 28.2 24.6 r23.7 23.7
Sheep and lambs:
Slaughter (federally inspected)...... thous. animals..| 5,363 5,789 522 510 490 BT0] e | errirerinnen 41,493 i | e 1,577 1,634

Price, wholesale, lambs, average (Omaha)
$ per 100 Ib.. 59.81 52.23| 45.10| 49.75{ 5150 59.00{ 59.50| 66.25| 60.50] 57.25] 50.50| 50.00f 48.25| 46.75| 48.50| 53.50

MEATS

Total meats (excluding lard):
Production, total
Stocks, cold storage, end of period
Exports (meat and meat preparations).
Imports (meat and meat preparations).

38,590 38,675| 3417f 3,152 2,894 3,296]....
750 57 578 524 536

1,663 1,847 153 129 147 124|181 167 147|111 108 112 133 143 115} .
2052| 1832 118 127 106 160 69| 167| 215 188] 234| 246| 194 124 114]

Beef and veal:

Production, total do...} 21,849 22,629 1,942 1,889 1,750 1,917{... 5,835 5,927
Stocks, cold storage, end of period .......ccceunn. do.... 338 266 266 258 232 2201 ....
Exports do.... 425 486 43 33 46 44 40 42 52 56 43] ....
Imports. do.... 1,531 1,317 80 93 72 108 130 116 158 113 180 194 146 67 69] ...
Price, wholesale, beef, fresh, steer carcasses,
choice (600-700 Ibs.) (Central U.S))........ $ per Ib.. 1.044 0.998| 0.937| 0974 1012} 1.088| 1095 1.151| 1.112{ 1.026| 1008 0955 0.930| 0929 0926| 0.939
Lamb and mutton:
Production, total ....icc.iieerecrenrens 310 328 30 29 28 331.... 88 93
Stocks, cold storage, end of period 9 11 11 10 8 9. 9 8
Pork (excluding lard):
Production, total 16,431 15,719 1,445 1,234] 1,116 1,346]... 3,239 3,639
Stocks, cold storage, end of period 349 264 264 246 274 83 225
Exports 314 347 29 30 25 21 16 17 22 194 ...
Imports. 433 432 33 30 30 46 44 43 51 40§ ...
Prices, wholesale:
Hams, smoked # ..o Index, 1967 100.. 2254.8 266.5] 2025| 2711! 2786( 2824| 283.7| 289.2( 299.4| 299.6( 305.6| 327.5( 342.7| 342.0| 352.4] 329.8
Fresh loins, 8-14 Ib. average (N.Y.)...... $ per Ib.. 1011 1.137] 1.007 1209 1169 1.100{ 1186| 1.301| 1.386| 1.376] 1.366| 1415 1.349| 1.232] 1.229 1.291

MISCELLANEOUS FOOD PRODUCTS

Cocoa (cacao) beans:
Imports (incl. shells) ........oviveerirns thous. lg. tons.. 148.5 245.0 115 10.0 29.0 17.6 15.3 16.8 11.9 13.0 20.3 14.3 144 144
Price, wholesale, Accra (New York) ........ $ per Ib.. 1.354 1.085{ 1.090{ 1.160| 1.070| 1.020| 0990 0940 0.800; 0.830| 0.860| 0.870] 0880 0.820

Coffee (green):
Inventories (roasters’, importers’, dealers’),
end of period.. thous

bags 1.. 2,834 ©)
. do....

Roastings (green . 17,047 Q)]
Imports, total do....| 18,153 16,5551 1,547| 1,287 1,195 1,490| 1,147{ 1476| 1,335 1,282| 1,602 1,640| 2,005| 1,356} 1,602f...
From Brazil do.... 3,505 3,243 204 186 210 267 227 299 213 264 307 412 445 196

Price, wholesale, Santos, No. 4 (N.Y.)...... § per lb.. 2.066 1.594 1.500 1.510| 1.360] 1.360| 1450{ 1.450| 1450 1450} 1450| 1450 1450 1.330] 1.330 .
Confectionery, manufacturers’ sales @ ......... mil. $.. 4,684 5,189 466 397 507 486 390 338 360 330 491 608 570 112 ] [URRI BU

Fish:
Stocks, cold storage, end of period ............ mil. Ib.. 393 350 350 315 282 275 256 250 280 334 372 389 369 385 r383 »337
See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.
FOOD AND KINDRED PRODUCTS; TOBACCO—Cont. .
MISCELLANEOUS FOOD PRODUCTS—Cont.
Sugar (United States):
eliveries and supply (raw basis): §
Production and receipts:
Production .. .. thous. sh. tons., 4,713 5,157 1,154 745 )
Deliveries, total 10,838 10,922 785 6481 (Y
For domestic consumption 10,149 9,731 746 638 (1
Stocks, raw and ref,, end of period 2,970 3,311 3,311 37431 3,644 (D) || e | i | s
Exports, raw and refined......coeeevivcriiers sh. tons..| 608,029{ 979,157 47,605} 4,370| 16,359| 4,246| 2,953| 2,837 15619 2,212| 1,478] 1,751] 4,551 1,299 7 [
Imports, raw and refined.....cnoun... thous. sh. tons.. 4,127 5,054 902 223 100 316 215 142 218 360 133 90 520 167 133] i
Prices, wholesale (New York):
 Raw $ per Ib 0.306 0.198| 0.167{ -0.180] 0.178| 0.169| 0.176| 0.195 0.208] (%
Refined {excl. excise tax) v do.... 0.405 0.303| 0261} 0282] 0.282| 0282 0280 0.300{ 0300 (%
Tea, imports thous. b.| 184,786| 190,254} 12,121y 15,055 15.464| 13,787| 13,178| 16,518 14,309| 14,286! 15598 17,425| 16,207| 18,222 12,567 .............
TOBACCO
Leaf:
Production (crop estimate) ..........v.eveerne mil. Ib. 11,786 12,064 1,962
Stocks, dealers’ and manufacturers’,
end of period i 4,850 5,080] 5,080 .covverierer | orirecrrinins 4,983 ..o | corirnnnae 4,675 5,034 -
Exports, incl, scrap and stems 591,518| 575,255] 55577] 31,670| 39,392 49,862] 41,756| 53,960 37,226| 23,910] 30,179; 24,805} 74,480| 92,236] 50,528] ..
Imports, incl. scrap and stems ..., 365,622 335920 12970} 31,264| 16,579] 20,393| 22,659| 24,820| 25,012| 17,725] 41,903| 25,541| 29,006] 29,126| 11,714}f..
Manufactured:
Consumption (withdrawals):
Cigarettes (small)
TaR-EREMPY 1eivivrriveriiriiesereeeneees millions..; 94,256 92,0061 6,479| 7479 8990| 7584} 6577 5919| 6265] 5784| 7,595| 6,789 6,415] 6,766].
Taxable o...| 620,565| 638,114| 42,3007 48,234| 52,850 57,430| 48,368 48,240 60,590| 49,167 55802 56,6556 54,068 49,537].
Cigars (large), taxable do.... 3,292 3,258 247 215 221 267 248 269 292 234 279 291 259 2611 .
Exports, cigarettes do...| 81,998] 82,582] 4,713| 6,426 8148| 7,337| 5540| 5670] 5797] 4,461| 5844| 5894 6,734| 6,144
LEATHER
Exports:
Upper and lining leather ... .thous. sq. ft..| 192,597| 192,193| 11,660| 10,849 10,343 13,696 15,534| 17,449| 18,610 18,486| 12,065| 10,417 11,842 9,726/,
Price, producer:
Sole, bends, light .c.oecveveerrrevnnans index, 1967=100.. 283.8 2306.7
LEATHER MANUFACTURES
Footwear:
Production, total .......c..wcvecenninnn, thous, pairs.| 396,851{ 3754731 27,624 26,259| 27,128| 81,060 26,894| 27,940| 28,219 23,561 27,873| r28,448| 28,373
Shoes, sandals, and play shoes, except athletic
thous. pairs.| 299,131 278,979| 21,061] 20,178| 20,102 22,975 19,680} 20,878| 20,444 18,831| 20,365| *20,785| 20,258
Slippers do..| 73,337 70,834 4,715| 4,829 5734 6,672 5991 5672 6427 3933[ 6,044| 16,288 6,604
Athletic do...| 24,383 25,660 1,848 1,2521 1,292f 1413| 1,223} 1390 1,348 7971 1,484| 1,375 1,511
Other footwear . do.... 3,271 3,171 238 257 274 365 334 298 341 242 241 320 357
Exports do.... 9,781 9,688 615 505 629 681 839 693 742 636 577 595 649 (215 IR O
Prices, producer: *
Men'’s leather upper, dress and casual
index, 12/80=100..] ...c.coevrnn.e 103.1 103.7 104.9| 103.5{ 104.0{ 1058 1060| 101.2| 106.2| 106.3] 106.4| 107.0| 107.0] 1054 106.1
Women’s leather upper .......... index, 1967=100.. 211.7 2144) 21237 2041 2053| 2077| 2156| 21411 2185 219.0f 2195} r220.0| 222.3| 221.8| 221.8] 2185
Women’s plastic upper index, 12/80=100.| .. 99.6 93.0 94.4 944 947 98.3 98.3 98.5 99.1 99.1 r99.7 99.7 99.7 99.2 99.1
LUMBER AND PRODUCTS
LUMBER—ALL TYPES #
National Forest Products Association:
Production, total mil. bd. ft..| 231,632{ °29,713 1,765 1,8101 1,891| 2,148; 2,281 2,251 2338] 2376| 2,560| 2445] 2,333| 2,247
Hardwoods do...| 37,297 27,003 418 402 411 416 419 443 388 382 393 400 391].
Softwoods do...| 24,335 22,710 1,347 1454} 1489 1737 1,865| 1,822| 1,895 1988 2,178 20562f 1933 1,856
Shipments, total do...| 231,128{ 329,715 1,989 1,637 1,837 2,148 2,336 2,308 2,513 2,363 2,450 2,260 2,506 2,353
ardwoods do.... 6,679 *6,812 413 393 430 446 427 465 438 381 377 396 407 3981 .
Softwoods. do.... 24,447 22,903 1,576 1,244 1,407 1,702 1,909 1,843 2,075 1,982 2,073 1,864 2,099 1,955] .
Stocks (gross), mill, end of period, total .......... do.... 5,805 5,842 5,842 6,016 6,068 6,042 5,983 5,915 5,853 5,867 5,977 6,163 5,986 5,881
Hardwoods o.... 1,807 1,972 1,972 1,936 1,906 1,842 1,827 1,786 1,789 1,797 1,802 1,799 1,789 1,783].
Softwoods do.... 3,998 3,870} 3,870} 4,080| 4,182{ 4,200| 4,156 4,129 4,084 4070 4,175 4,364 4,179 4,098|.
Exports, total sawmill products .. 1,656
Imports, total sawmill products .. 9,859 9,518 591 530 585 601 792 848 888 874 888 962 758 916 £:7 | .
SOFTWOODS
Douglas fir:
Orders, new 6,791 6,393 459 407 393 523 473 486 550 504 569 481 573 573
Orders, unfilled, end of period ...cceeeevverevenensn. 499 429 429 471 443 496 487 481 500 488 494 501 510 572
Production 6,815 6,395 396 459 457 454 465 482 472 520 556 512 490 509
Shipments 6,821 6,463 507 365 421 470 482 492 530 516 563 474 564 511
Stocks (gross), mill, end of period .. - 912 844 844 938 974 958 941 931 939 643 936 974 900 898
Exports, total sawmill products 540 523 47 34 34 54 46 48 40 31 42 31 .41 31
Sawed timber 117 129 19 11 8 18 14 14 9 8 14 7 8 6
Boards, planks, scantlings, etc .......c....... 422 394 28 22 26 36 32 35 30 23 28 24 33 25
Price, wholesale:
Dimension, construction, dried, 2" x 4", R.L.
$per Mbd. .l 223421 e e D o L L v Lo s

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
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LUMBER AND PRODUCTS—Continued
SOFTWOODS—Continued
Southern pine:
Orders, new 16,559 16,128 400 344 409 520 486 513 599 493 537 508 607 5121 .
Orders, unfilled; end of period .. 419 418 418 430 448 476 446 463 467 409 427 401 438 435] .
Production 16,758 16,143 415 366 419 487 515 490 556 547 582 643 563 513] .
Shipments- 16,663 16,129 412 332 391 492 516 496 595 551 519 534 570 515] .
Stocks (gross), mill and concentration yards, end
of period mil. bd. ft.. 1,270 1,284 1,284 1,318 1,346! 1,341| 1,340 1,334| . 1,295 1,291 1,354 1,464| 1,456] 1,454| .cccenc] i
Exports, total sawmill products .......... thous. bd. ft.| 280,243 227,020| 15,032] 14,283| 18,936{ 20,195 23,660| 19,318| 26,989 18752{ 17,778] 22,926| 19,908 22,203| 20,273].....cce0er..
Prices, wholesale (indexes):
Boards, No. 2 and better, 1" x 6", R.L.
1967=100.. 337.2
Flooring, C and better, F. G., 1" x 4", S.L.
1967=100.. 324.7
Western pine: '
Orders, new. mil. bd. ft.. 7,730 7,235 428 407 413 562 608 605 609 629 741 609 684 663 526
Orders, unfilled, end of period ...........ccoccevuuenc do.... 326 219 219 257 261 333 302 331 305 304 337 357 365 364 324
Production do.... 7,613 7,261 390 423 417 529 621 572 603 642 726 603 605 598 504
Shipments do.... 7,807 7,342 452 369 409 490 639 576 634 630 708 590 676 664 L1215 [
Stocks (gross), mill, end of period ..........ccocucee. do.... 1,185 1,104 1,104 1,158) 1,166/ 1,205| 1,187] 1,183] 1,196 1,208 1,226] 1,239 1,168 1,102] 1,040]..........
Price, wholesale, Ponderosa, boards, No. 3,
1" x 12", R.L. (6’ and over)............ $ per M bd. ft.. 287.55
HARDWOOD FLOORING
Qak: .
Orders, unfilled, end of period .. 19 2.8 2.8 2.0 2.2 2.6 19 1.8 2.1 2.2 3.3 2.7 2.8 34 4.8]..
Shipments 78.0 83.1 5.2 54 5.4 6.9 6.0 6.0 6.2 5.8 6.7 7.3 6.7 6.3 6.2
Stocks (gross), mill, end of period ...........cc.e.c.. 124 10.1 10.1 9.9 10.3 9.9 105 10.2 11.8 114 113 104 10.6 109 12.0
METALS AND MANUFACTURES
TRON AND STEEL
Exports:
Steel mill products ........ccoceevnnneee thous. sh. tons.| 4,101 2,904 227 173 154 197 148 194 180 146 152 158 133
Scrap do..| 11,168 6,415 509 462 539 522 507 812 806 577 542 607 434
Pig iron do... 73 16 1 4 @ 1 1 1 6 1 1 18 1
Imports:
Steel mill Products .....cccceicrmeveicvcrcersnssiares do...! 15495 19,898 1,613 1,969 1,600{ 1,356 1,029 1696 1,784] 1,113 1451| 1,191] 1,146
Scrap do...| 558 572 45 32 41 36 41 57 49 37 45 37 35
Pig iron do...| 400 433 64 36 16 14 48 71 35 9 15 14 41
Iron and Steel Scrap
Production.. ... thous. sh. tons..| 42,207 '43,260| 2,817 2,742| 2,753 3,019 2,597| 2418| 2320 2,119| r2,122f 2078| 1,975
Receipts, ne 140,954| '41,981] 2,661 2,715 2,889 3,114 2,779| 2611| 2,303 2,033| 12,133 2,106| 2,134
Consumption 183,710{ 185,097 5,656| 5917 5615 6,180 5391 5077 4,715{ 4,336 t4,377] 4,357 4,226
Stocks, end of PEriod ... 8,018 8,118] 8,261| 7.826| 7,870 17,762 7,716 7,650 7,551 7,352 7,117, 6,954| 6,628
Prices, steel scrap, No. 1 heavy melting:
Composite . $ per lg. ton.. 92.17 90.17] 176.02] 81.70| 80.47| 7593 69.98| 62.85| 5521| 53.84 54.77| 5348} 52.32{ 4894 4861 55.19
Pittsburg .. do.... 96.17 100.50 85.50 94.00 91.50 85.00 75.00 64.00 59.50 57.50 58.00 58.00 55.00 51.50 51.50 62.50
Iron ore (operations in all U.S. districts):
Mine production thous. 1g. tons..| 69,613| 73,174] 4,430| 5,687| 5,244 51267 5347 4,358 2,525 869 909 744 1,470| 1,728
Shipments from MINes ........cccuvceecneicerinnns do...| .'69,594} 172,181f 3,507 1,076 1,180 1,433| 2,265| 5306 4,964| 4,795| 4,193 3,943 3,161| 3,065
Imports. do...] 25,058 28,328] 1,585 1,630 1,018 646 773 1,199 1,865 1,508| 1,532 1424 1,395 898
U.S. and foreign ores and ore agglomerates: :
Receipts at Iron and steel plants ......... . 87,188 96,645 5,579 1,664 1,589 1,596 2,795 6,672 7,182 6,746 5,848 5,361 4,368 3,395 2,655} ...
Consumption at iron and steel plants. 89,397 94,958 6,038 5,518 5,175 5,670 4,888 4,896 4,342 4,705 4,369 4,249 4,192 3,664 3,565
Exports 5,073 15,546 685 44 1 1 211 349 539 289 51 448 478 9,179
Stocks, total, end of period .........ivevinnnns 56,066 60,243[ 60,243| 60,401| 60,894| 57,340| 57,725| 57,645 58,457( 59,065{ 57,833 55,774| 54,480 52,647].
At mines 11,725 12,734 17,469| 21,594| 25,701} 26,576 29,740 28,314 26,3801 25,297{ 22,137| 19,042| 17,423| 16,098]. R
At furnace yards ..., 35,706 36,2031 36,203| 32,298| 28,813| 24,654 22,504| 24,209| 26,909| 28,860 30,276| 31,326 31,501| 30,953 ,923
At U.S. docks 6,095 6,571} 6,571] 6509| 6,380 6,110| 5481| 5,122] 5,168| 4,908 5420 5406| 5556 5596] 5750
Manganese (mn. content), general imports ........ do.... 795 775 49 65 49 65 55 22 58 35 33 14 25 32 15§ ...
Pig Iron and Iron Products
Pig iron:
Production (including production of ferroalloys)
thous. sh. tons..| 68,721 73,570] 4,750| 4,489 4,169| 4,622 3,967| 3904| 3,595{ 3,516] 3,277 3,160{ 3,077| 2,648| 2,712] 3,192
Consumption do...| 69,053 75,0511 4,824] 4,766 4,384| 4,869| 4,083 3975 3,648] 3,554| 3,431} 3,261 3201
Stocks, end of period ... do.... 859 859 881 822| . 782 745 747 758 728 697 681 649
Price, basic furnace .........ccocoovnrerevrnon $ per sh. ton..|. 203.00| 206.00| 213.00} 213.00| 213.00| 213.00| 213.00f 213.00| 213.00| 213.00| 213.00{ 213.00
Castings, gray and ductile iron:
Orders, unfilled, for sale, end of period
thous. sh. tons.. 964 743 743 783 761 726 696 651 610 611 608 575 505
Shipments, total do...] 11,799 11,929 681 771 764 860 771 741 756 616 630 631 618
For sale do.... 6,457 6,702 344 399 412 482 445 432 428 359 404 369 351
Castings, malleable iron:
Orders, unfilled, for sale, énd of period
thous. sh. tons.. 22 32 32 31 29 29 25 24 24 16 16 15 13
Shipments, total do.... 450 421 23 24 26 30 28 27 29 21 23 22 19
For sale do.... 206 199 10 12 15 13 12 12 11 7 10 8 7

See footnotes at end of tables.
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METALS AND MANUFACTURES—Continued
Steel, Raw and Semifinished
Steel (raw):
Production thous. sh. tons..| *111,835( 120,828 7,67 7,787 7,178| 8,049| 7,006 6,678 6,050| .5719] 5538) 5299 5262 4,546/ 4,456{ 5,570
Rate of capability utilization. percent.. 728 783 58.6 59.3 60.9 61.7 55.2 50.9 477 438 424 419 40.2 359 34.0 434
Steel castings:
Orders, unfilled, for sale, end of period
thous. sh. tons.. 605 385 385 381 359 335 304 276 250 232 222 213 181
Shipments, total do.... 1,878 1,752 122 115 114 129 113 101 91 63 65 68 63
For sale, total do.... 1,701 1,568 110 108 104 117 103 93 82 56 58 62 56
Steel Mill Products
Steel products, net shipments:
gota] (:(aill grades) ...covvoreviensceirrces 83,863/ 87,014] 5,666| 5608 5434 6,163] 5488 5149] 5372 4,514] 4,724 4,760 4,309
y product:
Semifinished products 5,342 5,598 389 314 285 325 318 306 291 257 269 283 291
Structural shapes (heavy), 5,207 4,903 299 329 323 365 321 290 284 272 265 280 321
Plates 8,080 7,397 482 463 498 527 393 330 316 259 300 269 261
Rails and 1,797 1,458 81 98 102 91 73 74 68 56 41 44 36
Bars and tool steel, total ...........c.onee. 13,258 13,828 898 912 821 1,015 865 846 855 668 766 746 715
Bars: Hot rolled (incl. light shapes).. 6,911 17,770 471 525 506 573 470 434 440 304 361 347 238
Bars: Reinforcing.... 4,371 323 271 205 320 298 321 319 296 325 322 323
Bars: Cold finished 1,620 99 112 105 117 93 87 92 66 76 73 68
Pipe and tubing 10,286 759 753 702 662 602 476 388 274 246 228 220
Wire and wire products 1,694 102 105 115 133 1256 123 123 113 112 113 108
Tin mill products .....c...... 4,927 412 389 449 400 328 338 386 331 386 502 251
Sheets and strip (incl. electrical), total 36,9241 2246) 2,245] 2,139 2,645] 2462| 2367| 2661 2,285| 2340 2295 2,189
Sheets: Hot rolled .. 13,451 901 793 768 953 828 759 848 758 746 665 657
Sheets: Cold rolled.. 14,396 811 869 817 1,030{ 1,005 9571 1,069 884 919 915 878
By market (quarterly):
Service centers and distributors. 16,172 17,646 3,213 3,099 3,029
Construction, incl. maintenance . 8,742 ,761 1,651 1,568 1,379
Contractors’ products 3,148 3,225 598 548 543
Automotive 12,124 13,101 2,791 2,311 2,036
Rail transportation . ,155 2,180 277 183 159
Machinery, industrial equip., 4,543 4,646 689 491 446
Containers, packaging, ship. materi 5,651 5,293 1,115 1,252 837
Other 30,415{ 32,264 5,676 4,546 4,201
Steel mill shapes and forms, inventories, end of
period—total for the specified sectors:
mil, sh. tons.. 528.4 30.0 30.0 30.0 29.9 204 28.8 28.1 26.9 26.5 25.8 24.8 24.0
Producing mills, inventory, end of period:
Steel in process ... ... mil. sh. tons.. 9.6 113 11.3 11.6 113 11.2 11.0 10.9 104 10.2 9.9 9.6 9.3
Finished steel do.... 6.9 74 7.4 7.2 7.2 71 7.0 6.9 6.5 6.5 6.3 6.0 5.8
Service centers (warehouses), inventory, end of
Period ... mil. sh. tons.. 5.3 54 54 5.2 5.2 5.2 5.1 5.0 5.1 5.0 5.0 4.8 4.6
Consumers (manufacturers only):
Inventory, end of period 6.6 5.9 5.9 6.0 6.2 59 5.7 5.3 4.9 4.8 4.6 44 4.2
Receipts during period ... 69.9 L TLT 3.9 4.7 5.3 5.8 5.0 4.8 4.7 4.3 4.4 4.5 42
Consumption during period.. 734 724 4.3 4.6 5.1 6.1 5.2 52 5.1 44 4.6 4.7 44
NONFERRQUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
thous. sh. tons.. 5,130 4,948 364 351 311 336 319 321 300 297 287 271 275 2661 .
Recovery from scrap (aluminum content) ...... do.... 1,377 1,653 123 144 156 170 170 167 188 182 186 181 180 1641 .
Imports (general)
Metal and alloys, crude . ... do.... 580.8 698.6 49.3 38.6 65.9 61.7 61.0 51.0 66.5 42.2 78.2 52.8 52.7 60.1 47.8
E Plates, sheets, bars, etc... .. do.... 71.4 140.1 13.7 17.5 191 214 14.1 19.5 15.5 16.7 17.9 16.9 18.9 18.2 17.5
Xports:
Metal and alloys, crude . .. do.... 714.9 344.2 24.6 22.1 18.8 46.0 26.6 19.9 485 24.2 42.6 23.6 59.5 42.1 27.3
Plates, sheets, bars, etc... do.... 315.3 271.2 16.8 18.0 17.8 18.3 15.4 15.9 19.9 13.3 14.3 22,0 204 12.1 12.6
Price, primary ingot, 99.56% minimum ... $ per Ib..; 0.6957 0.7600] 0.7600| 0.7600( 0.7600| 0.7600| 0.7600| 0.7600| 0.7600| 0.7600| 0.7600| 0.7600| 0.7600| 0.7600| 0.7600] ...
14,057 13,237 928 849 934 1,095 995 9711 - 1,113 879( r1,100] 1,014 955
Mill products, total ... do.... 10,485 10,328 679 738 734 831 783 762 833 744 777 781 732
Sheet and plate do.... 5,862 5,978 389 430 430 482 452 441 498 444 462 465 416
Castings do.... 1,538 1,581 98 106 105 120 119 116 143 102 104 108 102
Inventories, total (ingot, mill products, and
scrap), end of period .....eieerceerineernene . Ib.. 5,076 6,607| 6,607} 6,670 6,742| 6,658 6,683| 6,684| 6,577| 6,626 6,508 6,434 6,428
Copper:
Production: .
Mine, recoverable copper 1,181.1 1,538.2 114.0 112.6 107.4 119.9 112.0 97.0 90.0 84.6 81.1 r75.3 86.5
Refinery, primary '1,2109|  1,544.0} 1302] 106.2| 104.7| 1172| 1054 99.3 93.9 98.5 91.5 94.7 95.0
From domestic. ores.. 1,1219| .1,4302) 1239 97.3 96.2| 1104 97.9 90.5 85.8 85.7 74.1 75.6 80.1
From foreign ores ... *89.0 113.8 6.2 89 8.5 6.9 74 8.8 8.0 13.8 174 19.0 14.9
Secondary, recovered ’
as refined do.... 573.0 631.9 60.1 475 51.8 514 492 52.0 39.2 34.9 28.6 80.7
Imports {general):
Refined, unrefined,
scrap (copper cont.) .. 551.8 502.5 423 45.2 40.6 30.8 30.6 475 50.6 47.5 42.9 57.3 56.2 42.3 40.01.
Refing 459.8 359.3 24.3 20.6 15.7 18.8 22.3 20.4 29.2 212 25.8 29.9 276 26.2 21.9
Exports:
Refined and scrap ..o do.... 330.1 339.7 21.3 35.2 219 204 30.5 39.1 204 335 34.0 36.6 40.2 34.3
Refined do.... 174 27.2 18 0.4 0.6 0.9 1.0 1.6 1.6 2.9 5.4 9.9 8.6 0.8
Consumption, refined
(by mills, ete.) rvvcererrarmrreres 2,083 2,045 493 5081 .. 485 407
Stocks, refined, end of period 365 511 511 5581.. 587 592
Price, electrolytic (wirebars), dom., delivered
$perlb.i - 102421 085121 0.8029! 0.78631 0.78781 0.75861 0.76271 0.74871 0.7149] 071051 071001 071061 0.72411 072971 0.74230..............

See footnotes at end of tables.




S-26

SURVEY OF CURRENT BUSINESS February 1983
Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINES; ATISTI
edi U S ST STICS Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.
METALS AND MANUFACTURES—Continued
NONFERRQUS METALS AND
PRODUCTS—Continued
Copper-base mill and foundry products, shipments
{quarterly total):
Brass mill products ........c.cvceevervncnercconiins 2,467 2,622 544 544 564
Copper wire mill products (copper cont.) 2,783 2,847 659 654 636
Brass and bronze foundry products 489 471 109 114 107
Lead:
Production: )
Mine, recoverable lead.............. thous. met. tons. | 549.5 14441 41.3 405 435 48.7 44.3 42.1 426 37.0 429 417 45.0
Recovered from scrap (lead cont.) ......cne. do... 675.6 6274 487 45.5 48.2 48.0 476 46.1 44.8 344 44.2| , 419 44.6
Imports (general), ore (lead cont.), metal 52.1 68.9 2.1 5.6 34 4.9 3.8 19 5.4 1.6 8.5 2.3 8.2
Consumption, total 1,070.3| 1,1253| 1076 93.9 844 90.9 88.3 82.1 84.5 73.0 90.7 87.9 95.3
Stocks, end of period:
Producers’, ore, base bullion, and in process
(lead content), ABMS .......... 135.3 83.3 83.3 78.9 79.3 81.2 85.7 85.6 82.1 79.2 79.0 75.1 76.6 75.9
Refiners’ (primary), refine
(lead content) ... 54.8 79.5 79.5 68.3 70.0 734 65.5 61.7 69.0 66.6 61.7 66.6 69.0 73.6|.
Consumers’ (lead content) | ...ococrverernivinenee do... 95.8 98.1 98.1 92.0 88.4 85.2 87.2 81.7 88.3 84.2 83.5 84.2 79.4 774
Scrap (lead-base, purchased), all smelters
(gross weight) ............cccierernens thous. met. tons., 59.6 417 41, 41.7 36.8 35. 34. 32.7 36.1 39.3 34.8 31.6 30.6 37.1
Price, common grade, delivered............... $perib.| 04246 03653] 0.3107] 0.2967| 0.2870} 0.2764} 0.2606| 0.2609] 0.2476| 0.2718| 0.2582( 0.2532| 0.2319| 0.2161
Tin:
Imports (for consumption):
Ore (tin content) metric tons.. 842 232 0 295 72 162 149 0 156 93 186 194 289 88 277
Metal, unwrought, unalloyed . do..| 45983} 45873] 4,216] 2312 1,089] 2742 3,145| 2966| 2055 2450( 2,742] 1,697| 2,409 2233| 2,100
Recovery from scrap, total (tin cont. .. do..f 118,638 15,010 1,270 1,025 1,150| 1,135 1,005 1,065| 1,025 1,000 940 996 1,019
As metal do...| 11,703 1,705 160 85 95 120 150 140 140 155 145 121 164
Consumption, total ........reiiniinirinsissonns do..{ '56,362] 48450 2950] 3,400| 3,2300( 3750| 5,100 5,000 5100( 4,900] 4,700 4,700| 4,600 4,500]|.
Primary do..| 144.342] 38750 ,200| 2,500 2,500 2800| 3600 3600 3700 3600 31400 3400 3300 3200|.
Exports, incl. reexports (metal) 4,293 5,989 1,180] 4,748 1,610 441 45 261 662 375 305 175 249 241
Stocks, pig (industrial), end of period. 5,504 5988 5988] 3872 3490 3820 5222 4953 4653{ 3888 2910 2940 2770 3,437
Price, Straits quality (delivered) 8d600] 7.3305] 79352] 77590 7.4519| 6.6917| 65600 6.6284| 6.0826] 6.1255| 6.2549] 6.3904| 6.2475| 6.1347| 6.
Zinc: !
Mine prod., recoverable zinc........ 317.1 312.4 239 24.2 24.7 25.3 234 27.0 21.3 274 259 278
Imports (general):
res (zinc content).. 113.8 117.7 9.2 3.2 6.1 6. 2.4 4.0 49 0.7 2. 3.9 9.1
Metal (slab, blocks) 329.0 602.6 328 2.0 33.0 36.2 26.4 353 39.8 27.8 26.2 34.9 49.1
Consumption {recoverable zinc content):
Ores do.... 67.6 58.2 5.3 46 4.2 47 6.8 6.2 39 31 2.6 36 4.0
Scrap, all types do.... 236.1 224.1 18.6 171 16.8 18.2 18.0 17.7 17.3 17.3 17.5 17.9 17.6
Slab zinc: @
Production, total 1369.9 341.8 23.0 24.2 21.6 214 19.3 21.5 21.5 18.7 20.4 61.4 24.8
Consumption, fabricators. 1811.1 834.7 52.0 55.1 55.3 60.0 57.8 58.8 65.8 56.3 60.7 61.4 60.8
Exports 0.3 03] @& ® V] ® ) Q] ® 0. ® §] G
Sbocks end of period: .
Producers’, at smelter (ABMS) 18.7 34.6 34.6 36.7 412 41.8 39.9 35.3 279 20.5 14.9 159 19.9 215 24.6 21.9
Consumers’ 22.6 44.7 72.1 70.1 67.0 65.7 60.0 60.8 57.7 62. 57.7 56.1 56.0 . .
Price, Prime Western ......vvcmeveiuvenens 0.3743} 0.4455] 0.4259] 0.4217| 0.4272] 0.3923| 0.3550| 0.3467|  0.3460( 0.3566| 0.3779| 0.3964| 0.4083
MACHINERY AND EQUIPMENT
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly # mil 3483 470.0 53.8
Electric processing heatmg equipmen 82.8 106.9 18.1
Fuel-fired processing heating equip ... 156.5 225.4 144
Material handling equipment (industrial):
Orders (new), index, seas. adj.......c....... 1967=100.. 3755 382.0] 3778} 323.0| 428.0| 2623| 2730 2214 2412| 2351 2095 266.0| 1884
Industrial trucks (electric), shipments:
Hand (motorized).......ccivrmeirnisiisiirennenns number.. 20,495 18,734 1,569 1,250 1,398 1,665 1,216 1,228 1,558 787 1,207 1,160 1,220 1,299 ....
Rider- ;i’p do. 24,110 19,784 1,976] 1,447| 1,452] 1,828 1,386| 1,402; 1,567 931} 1,042 1,312] 1,113} 1,379{...
Industrial trucks and tractors (internal combustion
engines), shipments ......c..rerciercenennns number..| 39,448 31,885] 2551| 2277| 2053 2430] 1,658| 1587| 2216 824 1,265] 1,484| 1,312 1,447 s
Industrial supplies, machinery and equipment:
New orders index, seas. adjusted.......... 1977=100.. 114.9 148.1 117.3] 1142 110.2f 1048 97.3 91.1 90.9 88.3 90.8 92.1 87.8 84.1 83.6
Industrial suppliers distribution: ¥
Sales index, seas. adjusted........ccovurervnne 1977=100.. 1345 1423 1325 135.27 130.9| 133.3| 1344 1235| 121.3] 1200] 119.1) 1159{ - 109.8| 106.8; 100.7 103.5
Price index, not seas. adj. (tocls, material
handling equip., valves, fittings, abrasives,
fasteners metal products, etc.)... 1977 100.. 131.2 14431 1492| 150.2| 1516 1526]| 15297 153.7| 153.8| 1540 153.8| 154.0( 153.7 1585 153.7 153.9
d;;ower products shipments mdexes
aulic products, seas. atﬂ] 1972=100.. 272 279 271 263 255 246 233 218 232 191 198 178 170 r166 r143 169
Pneumatic products, seas. a do.... 234 249 251 252 245 225 215 194 194 195 186 191 172 r184 r174 182
Machine tools:
Metal cutting type tools:
Orders, new (net), total.......coeucevivessrernnisnns mil. $..| 3,884.75( 2,228.10| 11255} 155.95( 123.15| 105.75] 115.10| 68.00| 91.65| 70.40| 6045 52.60| 72.85] 6275
Domestic do....| 8,495.50 | 1,94580| 10105} 124.90| 113.30{ 90.20| 107.55| 53.75| 55.15| 57.55| 4925 47.20( 5910 4745
Shipments, total do....| 3,680.80| 4,104.50] 398.60| 307.15]| 293.15| 332.75| 239.45] 246.60| 324.60| 203.55| 212.50| 224.40| 150.60{ 155.70
Domestic do....| 3,206.00 | 3,552.45| 358.85| 284.50| 273.75| 303.05| 214.60| 224.15! 296.55| 173.75| 184.30( 192.65| 132.30] 134.80
Order backlog, end of period ......ccceerninns do.... ,749.7| 2,873.3] 2,873.3| 2,722.1| 2,552.1| 2,325.1| 2,200.8] 2,022.21 1,789.2| 1,656.0} 1,504.0| 1,332.2| 1,254.4| 1,161.5
Metal forming type tools:
Orders, new (net), total......miicriecsrenns do....| 869.55 716.75| 8925 49.25( 40.65| 32.05] 37.70| 37.95] 34.25| 3615 2605{ 3430 46.35| 2545
Domestic do...| 664.95| 61685] 3290| 4125| 3590| 2675| 29.95| 2740 29.25| 3040} 2270 30.20| 4255| 21.90
Shipments, total do....] 1,01095]| 991.10] 9230} 7640] 66.45| 7830| 6000| 4925| 8455 4680} 4470y 5145| b50.10( 37.80
omestic do...| 878.55| 824.20] 7995 4960| 5750 73.15{ 56.30| 4490} 7535| 40.65; 38.90]| 4595| 42.25| 33.70
Order backlog, end of period ......vvuernnecs do.... 384.8 42701 42701 39981 37401 32781 299.4| 28821 23781 22721 2086/ 19141 1876 1753

See footnotes at end of tables.
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METALS AND MANUFACTURES—Continued
MACHINERY AND
EQUIPMENT—Continued
Tractors used in- construction, shipments, qtriy:
Tracklaying, total ... units.; 16,503 15,789 2,589 . 2,110 4699 43361 ...
mil. . 1,306.1 1,569.9 272.71. 259.6 470.5 41947 ...
Wheel (contractors’ off-highway) .......ceceevcrene. units.. 4,781 4,309
mil. $ 3875 410.9
Tractor shovel loaders (integral units only),
wheel and tracklaying types ... units.. 45,480 33,369 7,432 5,468
mil $.| 1,697.1] 1,605.5 299.0 263.7
Tractors, wheel, farm, nonfarm (ex. garden and
construction types), ship., qtrly . i 146,2741 141,170 25,754 . 20,845] *10,533| *6,386
3,183.4| 34793 73774 583.01 42509} *197.6
ELECTRICAL EQUIPMENT
Batteries (auto.-type replacement), ship............ thous.| 50,063 53,597 5,012 4,897 4,269{ 3,839] 3,611 3,584| 3,640f 3,629; 4,750] 5819 5660 5237; 5280]........
Radio sets, production, total market..................thous.. 28,104 31,4761 *1,814 2,012 1,671] *1,816 1,609 2,460 23,179 2,284 4,052 23,624 3,490
Television sets (in¢cl. combination models),
production, total market ... thous..| 18,532 18,480} *1,250| 1,208| 1,344{ 21,499 1,375| 1,292{ 21,710 1,177| 1,420| *1,619 1,106 1,161 1,229 1,151
Household major appliances (electrical), factory
shipments (domestic and export) # 30,2601 30,336| r1,810% r1,915| 2,177| 2650| 2,452| 2232 2341} 2196| 2257| 2,097 2350| 2117| 1,892] 2,179
Air conditioners (room) 3,204 3,692 163 191 361 572 517 419 289 145 61 17 31 71 84 89
Dishwashers . 2,738 2,484 144 169 160 151 201 169 160 187 203 167 218 206 178 213
Disposers (food waste) .....cccnennone do.... 2,962 3,178 206 220 214 272 175 200 207 199 219 241 339 260 238 264
Ranges 2,530 2,325 r153 r149 143 161 169 150 293 166 170 168 202 195 175 190
Refrigerators 5,124 4,944 264 277 324 343 379 359 437 456 432 381 401 310 262 363
Freezers 1,681 1,561 v78 92 99 117 107 112 161 151 156 109 80 80 73 103
Washers 4,550 4,365 246 306 347 383 345 322 352 323 364 360 347 319 252 364
Dryers (incl. gas) ... 3,177 2,977 189 228 234 253 214 195 214 196 244 245 261 251 193] 260
Vacuum cleaners (qtrly.) .. 7,439 7,785 L76T] o | v 555 1 IRUUIRIUUINE ORI 1,677 2,136 1,812
GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments....thous.. 1,446 1,417 95 80 69 * 77 70 69 85 78 96 126 140 127 148
Ranges, total, sales do.... 1,538 1,496 124 99 107 135 110 113 123 96 99 133 113 r114 126
Water heaters (storage), automatic, sales @...... do.... 2,818 2,785 211 239 268 305 295 246 248 230 225 232 260 236 257
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite:
Production.......ccvucircircinerinins thous. sh. tons.| 6,056 5,423 394 353 381 459 274 329 319 313 370 340 387 347 3531 ..
Exports o.... 1,795 2,249 101 147 44 84 79 41 45 106 86 77 121 107 431 ..
Price, wholesale * .........ccccocnecnnee Index, 1967=100., 463.7 582.21 6437} 6437 643.7| 6455 648.1| 639.0f 6375| 6375 6374 6374| 6374 6380 6380
Bituminous: ’
Production 1 ......civieenvririnenesennenes 823,644 818,352| 75966( 65720{ 69,621 82,209 72,432 69,933] T70,508| 59,145] 71,368] '66,480| 68,836 63,365 60,158].............
Consumption, total 669,061| 728,543 64,578| 68,842| 59,461| 57,965| 53,017 54,585| 55,730| 63,629 63,192| 56,506
Electric power utilities .. 568,322| 595,575| 52,968| 57,195| <48,795| 47,811| 43,403| 45,523| 47,330| 55,206 54,660| 48,332| 46,248 47,699] ..............
Industrial, total 1258151 127,527| 10,783 10,847! 10,149| 9,761| 9,041 8713| 8,121} 7,933| 8,002 7,665
Coke plants (oven and beehive) 66,493 60,888 4,833 4,437\ 4,334| 4,165 3704| 3,616] 3476} 3,118 3056| 2922
Residential and commercial 4,924 5,440 827 800 517 393 573 349 279 490 530 509
Stocks, end of period, total .. 1199,077| 179,607) 179,607) 168,274 | 167,676 173,574 | 180,807 | 187,248 192,664 | 184,237| 184,429| 183,872
Electric power utilities 178,269| 163,356] 163,356 152,935| 152,735| 159,030| 165,848] 171,892| 176,911] 168,844 | 169,403| 169,216| 173,879] 175,811 .
Industrial, total 20,808 16,251) 16,251} 15,339| 14,941| 14,544| 14,959| 15356| 15,753| 15,393 15,026| 14,656
Oven-coke plants .... 9,017 6,446} 6,446] 6,181 5887| 5594 5914] 6,216| 6,518 6,153| 5788f 5422
Exports 89,8821 110,243] 11,462] 6,029] 8918] 10,335 10,742 10,057 10,626] 9,071; 7,293| 8,603| 9,850] 7,700 6,020
Price, wholesale .....ccc.ccovurvcrurennncn. 466.5 493.71 510.2 520.6] 525.3| 5250 5279 529.6] 529.3| 5339 5349| t534.4| 5356 5362| 5362
COKE
Production: .
Beehive and oven (byproduct) ...... thous. sh. tons..| 46,132 42,7861 10,580 -.oeoeeecere [ corrraerrennen 8,828 ..cvoeiecrn | e 7,507 6,270
Petroleum coke § do..|] 27,094 28,296 ,622| 2,420 2,207| 2551 2428| 2533| 2397 2672 2564| 2433 2452| 2,543| ... ]
Stocks, end of period:
Oven-coke plants, total.. 8,627 6,724 6,724 7,871 7,969
At furnace plants..... 7,521 6,320 6,320 7,489 7,639
At merchant plants . 1,106 403 403 382 330
Petroleum coke ¥ 5846 900 900 1,091 1,171 1,088 1,244 1,168 1,339 v | s
Exports 2,162 1,251 134 175 129 61 141 62 66 KZY [—
PETROLEUM AND PRODUCTS
Crude petroleum: :
0il wells completed . number..| 27,026 37,684] 4,6191 r2,798( 3,049f 3,750 3,683 3,459 3,899| 3,286f 2,848f 3,360| 2,838| 3,282| 4,090] 2,381
Price, wholesale Index, 1967 =100.. 556.4 803.5 787.2 7872 770.3 744.8 7179 717.8 718.2 7184 7184 r718.3 735.8 734.1 720.4 720.1
Gross input to crude oil distillation
units mil. bbl..] 5,049.3| 4,656.5] 395.1| 3729| 3254 3617| 353.0{ 3789 3884} 399.8] 380.3| 376.3| 376.7| 364.7].
Refinery operating ratio ............. % of capacity.. 76 69 69 66 65 65 66 68 74 75 72 74 71 711.
All oils, supply, demand, and stocks:
N%w iupply, total mil. bbl..| 6,266.9| 59057] 501.3] 480.2| 4186]| '454.9| 437.5| 4652] 4641 4957 479.2] 4700 4809 483.1}...iifin
roduction:
Crude petroleum ... do...| 3,146.4| .3,1246] 267.3| 268.7| 243.3| 2665 259.6| 2685| 260.4| 268.1| 2697 2620| 269.0| 260.7].
Natural gas plant liquids .. .. do.... 591.8 597.9 51.1 49.2 44.0 50.1 49.3 484 46.8 49.0 49.6 472 49.8 50.61.
Imports:
Crude and unfinished oils . do..] 1,946.21 16428 135.7 118.6 86.9 92.7 88.0( 107.3| 117.6] 1369] 123.7| 114.3] 119.0| 1226].
Refined products .. do.... 582.5 540.4 47.1 436 444 45.6 40.6 41.0 39.2 418 36.1 46.5 43.1 4921,
Change in stocks, all oils (decrease,—) ........ do.... 379.3 683| -176] -27.7| -29.5| -305| -51.0 -0.5 129 316 135 7.1 19.2 214 | v § ererverineins
Demand, total do...| 6,4417| 6,057.2] 5350| 5183 4689 509.7f 5050 485.1| 469.0| 480.9| 4866| 471.3| 4883 4745| .| i
Exports:
rude petroleum . wewe 4O 104.9 83.2 59 74 8.5 10.0 5.2 8.1 2.8 71 94 55 8.4 .
Refined products . .. do.... 94.3 133.9 14.5 18.3 14.0 174 18.3 16.8 18.3 15.9 172 18.2 20.5 1571,

See footnotes at end of tables.
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PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
All oils, supply, demand, and stocks :—Contmued
Domestic product demand total # ......... 6,242.4 5,840.2 514.6 492.6 446.4 482.3 4814 460.2
Gasoline do..A. 2,420.5 2,414.9 208.9 184.2 170.5 206.8 207.5 207.0
Kerosene do.... 58. 46. 6.2 6.4 5.0 3.6 34 32
Distillate fuel oil .. 1,049.01 1,032.8 101.0 105.7 89.2 89.3 89.9 75.8
Residual fuel oil ... 918.0 7525 67.9 66.6 63.3 59.3 56.0 48.1
Jet fuel 390.7 368.6 30.7 31.2 29.7 30.3 30.0 31.2
Lubricants 58.3 56.0 44 3.9 4.2 4.2 4.6 4.1
Asphalt 142.4 124.8 5.8 2.9 4.3 5.2 7.1 10.5
Liquefied gases 537.8 542.2 51.8 58.1 476 474 45.8 444
Stocks, end of period, total . do..| '1,420.2 1,488.5| 1,488.5| 1,460.9| 1,431.4| 1,400.9( 1,349.9| 1,349.4
Crude petroleum ............ " '482.9 598.8] 598.8| 6062 6122 6142 6110 6095
Strategic petroleum reserve . " 1107.8 230.3] 230.3] 2353| 241.2] 2485| 2555 2610
Unfinished oils, natural gasoline, etc do.. 1192.0 176.8 176.8 181.5 184.0 183.5 178.4 174.5
Refined products .. do.. 1745.3 7129] 7129| 6733 6352] 603.1] ©5604| 5654
Refined petroleum products: £
Gasoline (incl. aviation):
Production mil. bbl.| 2,394.1 2,350.8] 206.0 192.3| 166.3| 186.8f 183.7| 196.8] 2039 2113} 201.0 @ 196.6( 1946 1889
Stocks, end of Period.......usncniiinrns do.... 1213.5 205.8] 205.8| 2168} 2161} 201.5| 1820| 1762 180.2| 1853| 187.2] 193.5| 1943 1919
Prices (excl. aviation):
Wholesale, regular........con, Index, 2/73=100.. 576.7 666.0] 657.7] 6517 6423 621.1| 578.6| B5BS.7| 5827 628.8| 6363 T6284) - 6195 611.0] 600.7] 5788
Retail, regular grade (Lundberg/Platt’s): 1
Leaded .....ovrecinmmiccnmiiniiiseins $ per gal.| 1.217 *
Unleaded * do...] 1.261 *)
Aviation gasoline:
Production mil. bbl., 12.8 11.5 0.8 0.6 0.6 0.7 0.5 0.9 0.9 0.9 1.1 0.7 0.8 0.71 ..
Stocks, end of period......ceroiiinin. do.... 2.3 2.7 2.7 2.7 27 2.6 2.4 2.5 2.4 24 2.4 22 22 25! ..
Kerosene:
Production do.... 50.1 43.6 45 44 4.3 33 3.6 24 2.7 2.7 2.6 34 4.0 4.3]..
Stocks, end of period.....covnininimiennioes do.... 114 111 111 98| . 9.1 8.8 9.6 8.9 9.2 9.1 9.5 9.8 10.2 11.3] ..
Price, wholesale (light distillate)
Tndex, 1967=100.. 863.4| 1,039.8] 1,037.9| 1,044.3| 1,034.3| 1,027.9| 1,009.1| 975.9| 974.2} 984.4| 983.0]{ r976.3| 968.6| 9846 991.1 974.1
Distillate fuel oil:
Production mil. bbl.. 974.1 954.9 88.7 81.1 68.5 711 70.7 81.2 81.9 84.8 78.3 79.7 88.0
Imports do.... 51.9 61.0 2.9 3.0 36 1.5 18 .23 3.0 3.8 2.4 18 3.0
Stocks, end of period.........crmmmirininnnns do.... 1205.4 190.2 190.2 166.0| 146.7|  127.7| 108.8| 114.5| 124.6| 148.2| 1589} 161.2] 170.2
Price, wholesale (middle distillate)
Index, 1967=100.. 850.6] 1,058.1] 1,060.6} 1,067.8{ 1,058.2| 1,029.3| 953.6| 928.7| 974.6| 1,024.0| 1,022.2| r998.8| 997.7| 1,040.6| 1,053.6] 9844
Residual fuel oil:
Production mil. bbl.. 578.4 480.3 40.2 36.7 318 347 34.9 34.9 32.3 31.9 31.2
Imports, do.... 343.6 290.6 285 25.4 26.0 28.2 22.9 22.9 19.3 17.8 16.1
Stocks, end of period do.... 191.5 78.3 78.3 68.2 58.1 57.3 53. 59.1 60.5 59.0 52.8
Price, wholesale ........ “Tndex, 1967 = 100.. 961.2{ 1,239.0] 1,180.9]| 1,219.8| 1,177.6| 1,163.0| 1,182.7| 1,191.6| 1,229.5| 1,237.1} 1,250.0
Jet fuel: :
Production mil. bbl., 365.6 3535 20.3 27.8 28.0 34.7 30.3 279 27.9 29.9 304
Stocks, end of period o do.. 142.4 40.5 40.5 37.2 37.0 42.5 44.1 41.8 40.1 39.8 40.8
Lubricants:
Production 65.1 60.6 5.1 43 41 4.3 4.5 46 4.6 4.6 44
Stocks, end of period.... 113.6 14.2 14.2 14.4 14.3 13.7 134 135 13.4 135 134
Asphalt:
Production do.... 141.2 124.2 7.6 6.5 5.4 7.0 8.0 10.. 124 13.1 133 124 13.6
Stocks, end of Period......viiiriviens do.... 118.8 195 19.5 23.1 24.3 26.1 27.1 27.1 25.6 22.1 7.4 14.6 13.1
Liquefied gases (incl. ethane and ethylene):
Production, total ..o ... do.... 561.8 583.4 49.9 47.9 41.3 472 47.0 49.1 47.1 48.2 49.3 48.2 49.0
At gas processing plants (L.P.G.) 440.9 4617.9 41.0 40.3 348 39.2 39.1 404| 383 38.9 40.5 38.9 41.0
At refineries (LR.G))... 120.8 115.6 8.9 7.6 6.6 8.0 7.8 8.7 8.8 9.3 89 9.3 8.0
Stocks (at plants and reﬁnerles) 1128.0 1387.0 137.0 122.2 1135| '109.0]. 1058 107.7| 1109] 1111 1125} 1115 1086
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:
Receipts ...cccoecocnnnirienisennnne. thous. cords (128 cu.ft.).| -*81,007| 379,547 5,972 *
Consumption do...| 279,703] 279,604 5,658 )
Stocks, end of period .. .. do.... 6,697 6,045 6,045 [GOJN [FVVUURURUITY [NVRVRUONTY NSOV ISVRIRITPROr [NVUOROPON) [PPIRTVIY IVPIORRerrpry USUTIOIY [SPIOIUIROrsY IFUPPUORIRS NP
Waste paper:
Consumption . tons.| °13,185] 213,523 966 [ N [P
Stocks, end of period .. do..., 831 993 993 [ TN [FOURUOITOIIOS IDSVRIIOINN INUTRRUIUIRIOR UIVRUROUINY ISOSPOUOTOVIVN (FURVRSRRIOIRY IFEUIUUURRNS [POUSRIUOTIVS (RO
WOODPULP
Production:
Total, all grades-# .. thous. sh. tons..| 352,055| 251,783 3,590 (*)
Dissolving and special alpha JRUTIORRRONY s s SN 1,418 1,366 85 ()
Sulfate do....[ 38931 39,597 2,675 (*
Sulfite...... do.... 1911 1,812 130 (®)
Groundwood do.... 4,887 5,038 420 *)
Semichemical do.... 3,938 3,940 279 ]
Stocks, end of period:
Total, all mills. do.... 944 1,198 1198 (®»
Pulp mills do.... 439 690 (*
Paper and board mills ..., do.... 449 454 454 Q]
Nonpaper mills 57 54 54 Q] R
Exports, all grades, total 33,805 23,678 315 221 303 319 316 326 302 261 279 298 237 247
Dissolving and special alpha. 769 784 85 50 42 62 52 69 55 32 60 52 50 55
All other 33,037 ‘2 894 230. 172 261 257 264 257 247 229 219 246 186 192
Imports, all grades, total ... 24,051 34,086 269 270 310 296 306 302 287 289 350 541 303 375
Dissolving and special alp. 19 201 8 26 9 10 22 8 12 6 17 8 18 18
All ‘other 33,858 33,885 262 244 301 286 284 294 275 283 333 533 285 357

See footnotes at end of tables.
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PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS
Paper and board:
Production (Bu. of the Census):
All grades, total, unadjusted....... thous. sh. tons..| = 65,834 66,439 4,693 )

Paper do...| - 80,164| 30,669] 2,309] (*)

Paperboard 31,143 31,561 2,177 *)

Wet-machine board .. 138 160 9 )

Construction paper a: 4,390 3,846 197 )

Producer price indexes:
Paperboard 2346 25811 260.0] 2597 2614 261.1] 261.2| 2588] 255.9| 2550 r258.4| 250.7] 248.0| 247.6] 2445| 2436
Building paper and board .. 0.... 206.2 231.7 230.3 233.8 231.4 239.6 236.3 240.2 240.0 239.8 243.8| 2434 241.5 2404 2414 240.5
Selected types of paper (API):
Groundwood paper, uncoated:
Orders, NEW .c....cvvereerisrrerenesivaneine thous. sh. tons.. 11,475 11,449 122 113 112 123 140 116 113 138 113 125 131 r121
Orders, unfilled, end of period .......c.cccovvereee do.... 110 100 112 89 95 98 104 102 99 117 100 104 99 93
Shipments do.... 1,498 11,463 113 110 108 126 123 115 118 121 124 121 r139 r126
Coated paper:
Orders, new do....| 14,753 14,853 363 397 411 407 408 381 432 399 443 407 446 r413
Orders, unfilled, end of period ......oreevevenene do.... 391 360 308 343 361 332 336 307 306 312 307 285 282 272
Shipments do.... 4,673 4,940 389 404 389 437 409 408 431 400 443 433 447 433
Uncoated free sheet papers:
Orders, new do.... 17,694 17,735 592 628 612 713 641 621 645 610 674 640 684 652
Shipments . do.... 18,326 18,234 600 676 658 745 6893 669 670 628 705 684 716 695
Unbleached kraft packaging and industrial
converting papers:
Shipments thous. sh. tons..| *3,962| 3,725 269 311 324 343 288 272 291 27 326 r296 309 315 2701 s
Tissue paper, production . 4,375 4,518 350 355 365 406 356 365 358 338 383 359 383 366 345 o
Newsprint:
Canada: .
Production......... 8,625 8,946 743 783 719 760 694 743 652 617 642 557 698 657 5991.
Shipments from mi 8,622 8,915 800 671 709 750 703 718 611 615 591 601 685 692 7171.
Stocks at mills, end o 165 194 194 304 326 336 327 353 394 397 448 405 418 383 265 .
United States: ’
Production 4,239 4,753 359 415 378 420 396 385 383 363 372 353 406 373 330].
Shipments from mills .............. 4,234 4,735 367 406 376 413 374 376 381 351 363 353 398 389 346
Stocks at mills, end of period 21 38 38 46 48 55 76 86 89 101 110 110 118 102 86
Consumption by publishers 1 .. do...] 10,089 10,165 892 790 775 868 863 879 804 767 804 835 927 830 902} ..
Stocks at and in transit to publishers, end of .

Period .cieciarensiosnianes thous. metric tons.. 732 961 961 981| 1,038| 1,068 1,045 1,012| 1,003 992 952 898 861 832 834} ..
Imports thous. sh. tons.. 7,279 6,977 557 585 524 608 503 620 570 460 520 489 587 567 e [R—
Price, rolls, contract, f.o.b. mill, freight allowed

or delivered......ooucivenvennies Index, 1967=100..| °279.3 *308.1] 3168| 316.8; 318.1) 3181 3211f 3224| 3194{. 3184| 3184; 3184| 3184| 3037| 300.7] 300.7

Paper products:
Shipping containers, corrugated and solid fiber
shipments.........cwmerirriinenns mil. sq. ft. surf. area..| 241,377 246,152 *17,587( 18961 18,638 21,218 19,941| 18,720| 20,071| 18,610{ 20,414| 20,657 21,064 19,043f 17,540 ..............
Folding paper boxes, shipments.... thous. sh. tons.. ()
mil. §. ®
'RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption 586.15 634.67} - 42.56] 54.59| 51.64) 5356) 54.40| 48.69] r5373] 48.16] r48.06] r58.08] 53.61
Stocks, end of period do..| 126.67 142,431 142.43|. 138.36| 138.02| 134.39| 67.00} 126.26} *121.88} 62.06| *115.27| *105.71| 110.56
Imports, incl. latex and guayule ...thous. 1g. tons.]  598.31 662.41] 49.13] 50.99| * 59.33| 45.71| ©53.86] 56.19| 63.39| 38.67| 54.35| 4060 54.36] 51.37| 49.45].........
Price, wholesale, smoked sheets (N.Y.).... $ per Ib.|  40.730 10.576] 0.483] 0.488] 0465| 0470 0453| 0453] 0461| 0465 0468 0.445)- 0.426| 0421 0.418] 0.440
Synthetic rubber:
Production .......c.ccvcreccesnreenians thous. metric tons.| 2,015.24| 2,021.45] 12551] 140.49| 14576 170.32| 154.86| 155.44]| r139.71| 117.46| 124.91| 127.19| 135.18
Consumption do...| 1,854.01{ 1,889.71] 131.88{ 143.09| 138.94| 149.88| 134.63| 133.07{ r132.19| r106.50| 135.22| r151.80| 118.42
Stocks, end of period ...t do.... 341.77 349.02| -349.02]|  340.36| 340.43| 356.30| 376.91| 375.59| r374.70| v357.91| 34548} r310.25| 327.59
Exports (Bu. of Census) .........cccuunnr thous. lg. tons..|  422.78| 334.63| 21.65f 27.76| 23.46{ 31.18| 26.53| 24.73| 25231 2040 22.04] 2283 2113 2047| 1886f........
TIRES AND TUBES
Pneumatic casings, automotive:
Production thous..| *159,263| '181,762} 11,855{ 14,866| 15,387 17,051| 15,077| 14,856 15,669 12,293| 14,835| 15,528| 15,381 13,585
Shipments, total do...| 177,063} 201,105] 13,544] 14,144] 13704} 17,312| 17,676| 18,216| 19,428 16,421] 17,700| 18,938] 17,851| 15,325
Original equipment 40,227 41,711 - 2,3637 2478 2,769 3,697) 3679| 39701 4,074] 3,038 2,817 3022 2919| 2652
Replacement equipment 131,271 153,716} 10,8201 11,365 10,573 13,216] 13,652 13,989 15,018 13,199 14,625| 16,583| 14,605| 12,337
Exports ,56! 5,678 361 30 362 399 345 257 336 264 258 333 327 336 39’
Stocks, end of period ... 33,298| 40,863] 40,863] 42,904 46,254| 47,817| 46,583 45,337 43,475| 40,763| 40,192| 38,685] 38,116 38,436| 39,955].............
Exports (Bu. of Census) ... 9,058 11,088 485 385 461 614 454 463 653 381 454 385 489 377 EL LY DR—
Inner tubes, automotive: .
Exports (Bu. of Census) ......c..ceivoimsierisecens do.... 4,557 3,428 231 141 151 254 174 102 178 195 162 201 192 162 113

See footnotes at end of tables.
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STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement .. ..thous. bbl.| r1402,830| 382,692| 23,495] 15,149| 17,755| 25729) 28,213| 30,984 35,388] 34,527| 35957| 35351| 34,106 27,431| 22,718..
CLAY CONSTRUCTION PRODUCTS
Shipments:
Brick, unglazed (common and face)
mil. standard brick.| 6,090.1| 519991 276.7 1767 213.7| 3451} 370.9! 3984 439.2] 4262] 4255| 4462
Structural tile, except facing.......... thous. sh. tons.. 1015 91.9 5.1 32 2.7 35 2.6 3.7 4.8 38 35 4.3
Sewer pipe and fittings, vitrified........ccccconenece. do.... 758.7 462.2 21.9 149 134 23.3 25.9 29.0 31.0 31.6 34.8 375
Facing tile (hollow), glazed and unglazed
mil. brick equivalent..| 45.4 353 26 1.8 1.6 25 3.0 241 () Q] @) @)
Floor and wall tile and accessories, glazed and
unglazed mi, sq. ft.] 297.6 287.8 22.8 20.7 20.7 27.0 25.7 23.4 26.1 234 26.6 276
Price index, brick (common), f.o.b. plant or N.Y.
dock 1967=100., 280.8 300.2] 303.8| 303.8] 3042 304.2] 3084| 3095 3100 3109 319.0| r319.21 3125 3221 3221 3223
GLASS AND GLASS PRODUCTS
Flat glass, mfrs.’ shipments.............. SO thous. $..| 868,459 9522831 226,926 194,972 219,074 | cocrorceeree | ercreneneens 220,472
Glass containers:
Production thous. gross..| 327,972} 321,373] 19,912} 24,442| 26,095| 29,204| 26,673| 27,293| 27,934 25982| 28,009| r24,714| 27,716 23,345|.
Shipments, domestic, total f...occevvveiirceiiinncnns do...| 323,899} 319,022| 23,788 %24,731| 23,307| 27,448| 26,259| 26,774 28,991 25,165 28,184| *26,515| 25956| 22,906].
Narrow-neck containers:
Food do...] 28,075 28,728 1,968] 2,517 2,208| 2,579| 2488| 2,520{ 2,834| 2598 3,489| 3,365| 2483 2,092§.
Beverage do...! 57,848 60,248) 4,488| 3,696| 4,103 5,299! 5,156| 5699| 6,326 5732| 6,029] r5193| 4,888 4,483].
Beer do...| 122,678| 115,680] 8396] 8,559 8462] 9,503 9,509 9,695 10,254| 8,661| 9,111 8,261| 8,122 7,603].
Liquor and wine. 24,574 24,003 1,832) 2,097| 1,541} 1,947 1865 1,852 1,943| 1,607| 1,777) 1,849| 2,165 1,946].
Wide-mouth containers:
Food and dairy products .............. thous. gross..| 61,212{ 62,404 5,019 5491{ 4,906| 5764 4,989 4,978| 5417 4,832] 5752| 5840 5891 4,962|.....] e
Narrow-neck and wide-mouth containers:
Medicinal and toilet ......oceverrirurenen 26,250 25119] 1,849 2,116y 1,875] 2,095 1,982| 1,848| 2019| 1,542] 1,767 1,790| 2,177| 1,648 ...
Chemical, household and industrial 3,262 2,840 236 255 212 261 270 182 198 193 259 217 230 172
Stocks, end of period .....cevnennincienirens 46,966| 46,683| 46,683| 46,462| 49,124| 50,405| 51,009 51,433] 49,982| 50,532| 50,244| *52,988| 49,467 49374} .. e
GYPSUM AND PRODUCTS @
Production:
Crude gypsum (exc. byproduct) .... thous. sh. tons..| 12,376 11,497 862 784 844 820 886 855 949 912 1,009 966 1,044 8981 .
Calcined do....| 11,848 11,687 825 872 688 919 971 809 965 923 945 971 1,036 9451 .
Imports, cride GYPSUML .verercrcerresrcrcsessrnsenones do.... 7,365 7,593 500 375 397 405 218 531 772 469 728 733 724 (27 [ DT
Sales of gypsum products:
Uncalcined do.... 5,678 4,904 448 308 294 277 327 401 421 384 394 445 411 3421 e | e
Calcined:
Industrial plasters 393 370 26 25 26 30 40 39 38 34 37 37 40 34| i | e
Building plasters:
Regular basecoat 232 225 15 16 17 21 16 14 16 16 151 () *)
All other (incl. Keene's cement) . . 166 157 10 10 9 13 7 6 8 7 8 %23 %21
Board products, total .....ccierirenin mil. sq. ft..| 14,144 13,759 955 965 876 1,087| 1,100 9717 1,120 1,098| 1,169} 1,140} 1,216
Lath » 79 59 3 4 3 4 3 3 4 3 4 3 3
Veneer base 338 325 21 22 18 25 24 20 26 24 26 23 25
Gypsum sheathing. 199 208 15 15 15 18 20 20 25 22 23 25 27
Regular gypsum board. 10,551 9,295 629 633 564 704 716 618 716 702 749 733 774
Type X gypsum board . 2,638 3,446 258 259 236 286 286 262 299 298 315 303 330
Predecorated wallboard .. 119 122 10 10 9 11 10 9 11 10 11 10 10
5/16 mobile home board .... 4220 304 19 23 31 39 41 38 40 38 42 42 47
. TEXTILE PRODUCTS
FABRIC
Woven fabric, finishing plants: * .
Production (finished fabric).............. mil. linear yd.. 8,420 8,176 3657 495 550 2695 540 531 2663 366 525| 661 534
Cotton do.... 3,531 3,212 2255 172 196 3255 194 196 2259 133 200| 2259 201
Manmade and silk fiber......oveiniernnnees do.... 4,990 5,163 2402 323 354 3440 346 335 2403 233 325 3402 332
Inventories held at end of period .......coonn.u... do.... 769 740 740 725 742 729 722 692 660 662 673 652 668
Cotton g 339 317 317 284 312 314 306 293 282 282 285 267 278
Manmade and silk fiber.. 430 423 423 441 430 414 416 400 378 380 389 *385 390
Backlog of finished orders.. 8,495 9,018 601 580 575 585 592 554 529 485 439 456 451
Cotton ., 4,577 4,711 326 249 255 269 264 254 194 182 178 185 195
Manmade and silk fiber.. 4,219 4,307 275 330 320 317 328 300 334 302|261 271 255
COTTON
Cotton (excluding linters): .
Production:
Ginnings 1 ... thous. running bales..| 210,826 215,150} 13,502 40 453| 1,531 5,290| 8,826] 10,580].......
Crop estimate .. ..thous. net weight bales §.| 211,122} 215,646 12,019
Consumption.......useussrsenrereres hous. running bales.. 6,135 5,409 3400 378 391 3493 410 392 2460 317 386 %474 416 390 34304 s
Stocks in the United States, tota] end of period #
thous. running bales.. 9,261 13777} 18,777| 12,567| 11,424| 10,060| 8976 8,117 7,170| 6,399 16,362] 16,439; 15731} r15,033| 14,232] 13,449
Domestic cotton, total ... do.. 9,260 13,776 13,776| 12,566 11,422| 10,058} 8974| 8,116 7,169 6,397 16 359| 16436 15,728 r15,0311 14,229 13,446
On farms and in transit .. 2,502 3,7521 - 3,752] 2,257 1,810 1,221 953 924 728 300 10 617 10,475; 7,545| 74,209 2,433 1,597
Public storage and compresses . 5,927 9,268] 9,268] 9,488| 8729 7921} 7,112| 6,292| 5542 5,269 4 998| 5203| 7.575| r10,190| 11,101] 11,080
Consuming establishments 831 756 756 821 883 916 909 900 899 744 668 6081  *632 69 769

See footnotes at end of tables.




February 1983 SURVEY OF CURRENT BUSINESS S-31
Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1963
through 1978 and descriptive notes are as shown
in the 1979 edition of BUSINESS STATISTICS Annual Dec. Jan. Feb. Mar. Apr. May | June | July Aug. | Sept. Oct. Nov. Dec Jan.
TEXTILE PRODUCTS—Continued
COTTON AND MANUFACTURES—Cont.
Cotton (excluding linters)—Continued
Exports.... thous. running bales.. 17,975 8,021 737 653 754 873 676 484 498 396 342 351 293
Imports... “thous. net- weight bales §.| 16 17 1 ) 4 13 4 1 2 10 1
Price (farm), American upland T ........ cents per lb.. 744 54.5 51.2 *50.83 r49.1 *50.4 *54.3 *55.8 r56.1 *59.9 r52.8 *55.5 59.8
Price, Strict Low Middling, Grade 41, staple 34
(1- 1/16 "), average 10 markets.......... cents per lb. | 315 $83.0 55.1 57.8 57.3 59.7 62.0 624] - 611 65.0 60.4 59.0 58.6 58.2 59.6 »60.2
Spindle activity (cotton system spindles):
Active spindles, last working day, total. ...mil. 15.9 154 154 15.4 15.3 15.3 15.2 15.3 14.9 14.7 14.6 14.5 144
Consuming 100 percent cotton ......... .. do...] 6.0 55 55 5.5 55 5.5 5.5 5.6 5.6 5.5 5.4 5.3 53
Spindle hours operated, all fibers, total. bil.. 1024 91.8 6.9 6.5 6.8 8.3 6.7 6.6 7.8 5.4 6.3 7.7 6.6
Average per working day ... 0.388 0.357] 0.278] 0.327f 0339} 0414] 0337 0.327] 0310] 0268} 0.314| 0.307] 0.328
Consuming 100 percent cotton .. 420 33.6 42.5 2.3 24 43.0 2.5 2.5 429 2.0 2.4 42.8 25
Cotton cloth:
Cotton broadwoven goods over 12" in width: )
Production (@trly.) ....cocovvecrvmnenciene mil. sq. yd.| 4,456 3,913 1,002] o] s 983 .o 953
Orders, unfilled, end of period, compared with |
avg. weekly production ........ no. weeks’ prod.. 515.8 14.1 14.6 15.3 125 12.7 115 9.6 88 12.7 10.7 9.2 8.6 EE 1 (SRR [T
Inventories, end of period, compared with
avg. weekly production ........ no. weeks’ prod.. 54.2 5.6 6.7 6.8 7.0 7.3 7.1 6.3 72 11.2 8.7 59 58 X1 ROy N
Ratio of stocks to unfilled orders (at cotton :
mills), end of period 50.29 0.40 0.46 0.45 0.56 0.58 0.62 0.65 0.82 0.88 0.81 0.63 0.68 0.64| ccrerenene
Exports, raw cotton equiv. thous. ’
net-weight § bales.. 540.2 345.6 21.9 18.2 18.6 204 20.6 24.3 248 227 15.7 184 20.7
Imports, raw cotton equivalent ... do.... 567.0 766.3 58.9 66.5 55.1 474 454 54.1 47.8 414 48.7 49.3 44.3
MANMADE FIBERS AND MANUFACTURES
Fiber production, gtrly:
Filament yarn (acetate) ... 308.5 257.0 54.81 . 52.9
Staple, incl. tow (rayon)... 443.3 460.6 111.7). 95.4
Noncellulosic, except textile glass:
Yarn and monofilaments .........ccccovccnnncenne do..| 8725.3| 3,792.8 834.2] . 785.4
Staple, incl. tow do...| 4,1482| 4,191.1 940.8] . 864.6
Textile glass fiber do.... 867.3] 1,041.1 263.21 ..... 206.9
Fiber stocks, producers’, end of period:
Filament yarn (acetate) 184 185
Staple, incl. tow (rayon) 272 382
Noncellulosic fiber, except textile glass:
Yarn and monofilaments ...........ccccoeovvevrunen. do.... 289.3 330.7
Staple, incl. tow do.... 287.0 340.3
Textile glass fiber do.... 104.1 151.8
Manmade fiber and silk broadwoven fabrics:
Production {(qtrly.), total # .mil. sq. yd.| 10,774.1 2,352.31 ...
Filament yard (100%) fabrics # .. . do..| 3,980.6 769.0
Chiefly rayon and/or acetate fabrics ...... do.... fC15 3 [FURURIORRIS SUOVRTOROReveY IR £ >3X-J [PUUIURURIORORY IURTUCTOTOOROrY UTOUROOIRIIS) INVORSURTORIOR INOVOUIOURURING INSUURUIUOIOREY ISVITURION
Chiefly nylon fabrics do.... 110.3
Spun yard (100%) fab., exc. blanketing #.. do.... 1,326.3
Rayon and/or acetate fabrics, blends ...... d 30.5
Polyester blends with cotton ...... 1,009.3
Filament and spun yarn fabrics... 225.3] ...
Manma?lde fiber gray goods, owned by weavmg
malis:
Ratio, stocks to unfilled orders, end of period
Prices, manufacturer to mfr., f.o. b ill:
50/50 polyester/carded cotton pnntcloth, gray,
48", 3.90 yds./lb., 78x54-56 ... $ per yd.. 0.510
Manmade fiber manufactures:
Exports, manmade fiber equivalent 771.54 637.73 38.08 34.90 38.35 3972 35.96 42,01 44.21 33.93 33.13| 35.86 36.87
Yarn, tops, thread, cloth 418.64 318.89 19.00 16.20 17.13 18.10 15.67 18.42 20.65 16.12 14.70 16.06 16.87
Cloth, woven do....| 249.77 208.48 12,74 9.72] 10.13] 1148] 1059| 1211 13.36| 10.66 9321 11.29| 12.03
Manufactured prods., apparel, furnishings do.... 352.91 318.84 19.09 18.70 21.22 21.61 20.29 23.59 23.56 17.80 18.44 19.80 19.98
Imports, manmade fiber equivalent 540.64 639.08 39.51 53.18 48.07 47.74 40.14 67.85 91.93 77.34| 100.05 82.75 70.14
Yarn, tops, thread, cloth 97.48 130.52 7.71 10.88 8.73 9.33 9.58| 12.27| 1248 9.50 14407 1295| 1065
Cloth, woven . 67.28 95.38 5.83 7.74 6.58 6.82 6.79 8.74 9.14 6.58| 10.44 9.07 7.41
Manufactured prods., apparel, furnishings do....| 2443.15 508.56 31.80 42301 39.34| 3841 30.56| 55.58{ 7946] 67.83; 85.65! 69.80] 5949
Apparel, total di 378.52 434.87 25.97 36.48 33.95 32.29 25.39 4045 53.04 43.58 60.91 48.38 40.59
Knit apparel ... 187.74 184.70 8.64 12.46| 1122 1055 856 1532| 21.76| 17.80| 2641| 21.52| 20.04
WOOL AND MANUFACTURES
Wool consumption, mill (clean basis):
Apparel class 113.4 127.8 411.2 9.4 9.6 “12.8 9.0 82 49.4 5.9 8.0 r48.3 7.1 7.7]..
Carpet class 10.0 10.9 41.0 0.7 0.9 ‘1.0 07 0.9 0.8 0.6} 1.0 1.2 0.7 08]..
Wool imports, clean yield .... 56.5 275.3 53 8.0 6.3 6.6 49 6.0 6.6 4.0 4.2 4.7 29 3.6
Duty-free (carpet class) .. 26.0 26.1 20 21 1.6 18 2.0 2.0 2.6 1.7 2.0 1.8 14 1.3
Wool prices, raw, shorn, clean basis, delivered to
U.S. mills:
Domestic—Graded territory, 64’s, staple 2-3/4"
and up cents per lb.. 52.45 52.78 2.83 2.75 2.63 2.44 2.40 2.40 2.40 2.40 2.40 2.40
Australian, 64’s, Type 62, duty-paid ........c....... do.... $3.09 *3.16 3.12 3.01 3.03 3.13 3.23 3.36 3.21 3.04 2.94 2.87 2.76 2.69 2.67 2.79
‘Wool broadwoven goods, exc. felts:
Production (qtrly.) ..o mil. sq. yd.. 158.3 165.0 33 s [ 881 i L 36.1
FLOOR COVERINGS
Carpet, rugs, carpeting (woven, tufted, other),
shipments, quarterly ... mil. sq. yds..] 1,058.4 990.6 217.6].. 21401 .... 242.7
APPAREL
Women'’s, misses’, juniors’ apparel cuttings:
Coats thous. units..| 16,808 14,845 639
Dresses do...| 179,401 136,176 8,015
Suits (incl. pant suits, jJumpsuits).......cccoevverenean do.... 18,162 13,605 813
Skirts do...| 70,152 -91,025[ 5,192
Blouses thous. dozen.. 26 704 30 322 2,097

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1980 1981 1981 1982 1983
through 1978 and descriptive notes are as shown
in the 1979 editi f BUSINESS STATISTICS
€ edition o Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan.
TEXTILE PRODUCTS—Continued
APPAREL—Continued
Men’s apparel cuttings:
Suits thous. units.. 14,074 14,686 1,139
Coats (separate), dress and sport.. .. do.... 16,206 r17,880 1,312
Trousers (separate), dress .. do.. 124,011
Slacks (jean cut), casual do...| 253,640{ 175445| 10,178
Shirts, dress and sport. thous. doz.. 40,988 38,112 2,441
Hosiery, shipments thous. doz. pairs.| 286,379 304,826] 19,796| 25,065| 21,634| 23,902| 23,898] 22,248| 23,888 29,632| 22,725| 24,466 27,540 22,561 20,969 ...
TRANSPORTATION EQUIPMENT
AEROSPACE VEHICLES
Orders, new (net), qtrly, total @ 69,624 72,852 19,526 ¥20,079 *18,279( .... 17,572
S. Government 33,496 39,102 11,808 11,016 10,744 10,469
Prime contract do...| 67,642 70,633] 18,869 719,407 17,665 16,919 oo | e [ e
Sales (net), receipts, or billings, gtrly, total........ do...| 58,440 69,944 18,742 16,719 r18,113 18,869
U.S. Government do...| 26,674 33,039 9,253 9,3171 .... 11,456
Backlog of orders, end of period #.. 80,732 92,640 92,640] .ceovvvvens | covrrienenes| T96,000( i | i, 796,166 .... 94,869
U.S. Government ........oe.e.. 37,199 43,262| 43,262 746,965 45,978
Aircraft (complete) and parts . 46,777 44,555} 44,555 46,103 44,138
Engines (aircraft) and parts .. 11,494 13,173} 13,173 r13,331] .... 13,912
Missiles, space vehicle systems, engines, propul-
sion units, and Parts ....e..oecsnecerennns mil. §$.. 8,498 11,047 11,047 710,997 F10,690 | coovveceecivne | crvrinenennn 10,374
Other related operatlons (conversions, modifica-
tions), products, SETVICES ........cucwininne mil. §.. 10,240 11,314 11,314 r11,991 T13,217] v | e 13,618
Aircraft (complete);
Shipments # # do...| 13,043.1} 13,195.0} 1,592.4] 708.3| 774.2{ 1,122.0| 808.0|] 956.5] 739.9| 564.0| 466.1| 646.5| 602.4
Airframe weight # # ... .thous. 1b.| 97,068 89,076| 9,871 4,187 3993 5857| 4,270 5,045| 4,059 3,437| 2,801 3,665| ©3,225
Exports, commercial £ ... e mil. 8. 8,250 8,551 952 504 369 809 412 453 434 445 370 77 378
MOTOR VEHICLES (NEW)
Passenger cars:
Factory sales (from U.S. plants) total .......... thous.. 28,400 6,225 370 273 320 469 488 510 561 439 366 429 431 407 366 2433
Domestic do.... 25,840 5,749 344 256 302 431 441 468 523 405 334 406 406 382 344 e
Retail sales, total, not seasonally adj T............ do.... 8,979 8,535 523 535 632 777 669 774 651 630 609 671 656 743 632 595
Domestics § do.... 6,581 6,209 358 368 457 576 499 584 452 430 409 488 488 558 448 413
Imports § do.... 2,398 2,326 165 166 178 201 170 190 199 200 200 183 169 185 184 182
Total, seas, adjusted at annual rate T mil.. 7.2 79 8.4 77 73 8.2 7.0 74 7.6 8.3 79 9.4 8.7 8.7
Domestics § . do.... 49 5.4 6.2 5.6 54 6.2 4.8 5.1 5.4 6.0 5.5 6.8 6.1 6.0
Imports § do.... 2.3 2.5 2.2 2.0 18 20 622 2.2 2.2 2.3 24 2.6 2.6 2.7
Retail inventories, end of period, domestics: § +
Not seasonally adjusted 1,520 1,471 1,471 1,432 1,325] 1,247} 1,256/ 1,213F 1,364 1,377( 1,379 1,350f 1,296} 1,164
Seasonally adjusted 1,440 1,495 1,495 1,383 1,241 1,171 1,187 1,148| °1,247 1,378 1,531 1,481 1,412 1,229
Inventory-retail sales ratio, domestics § T.....ccee0e. 2.6 2.9 3.7 3.1 24 2.5 2.6 2.2 %3.1 3.2 34 3.0 3.1 2.2
Exports (BuCensus), assembled cars.............. 607.80 538.12] 29.18 17.27] 23.87| 4021 49.59| 4570 38.66| 34.29| 21.18| 26.30| 2742| 27.39
To Canada 509.13 470.86] 2237 13.42{ 1946 36.03| 4572| 42.55| 3572 3227 1839 2370 2348 2371
Imports (BuCensus), complete units # # 3,310.71 2,998.6] 233.7] 2599] 1959 285.7| 249.2{ 309.5| 2755 261.9| 263.0| 2174| 2628| 2536
From Canada, total... 594.8 563.9 45.7 371 58.0 70.4 73.2 71.2 83.3 44.1 47.7 61.0 49.5 56.8
Registrations {, total new vehicles 8,761 8,444 812 509 546 626 672 708 717 626 627 625 655 678
Imports, incl. domestically sponsored . 2,469 2,432 184 159 164 176 186 189 206 203 214 200 195 181
Trucks and buses: -
Factory sales (from U.S. plants), total ... 21,667 1,701 127 116 144 197 183 193 212 166 142 155 r142 *127 130 2129
Domestic 31,464 1,614 r116 108 133 184 169 180 197 154 134 146 r132 118 122
Retail sales, seasonally adjusted: t
Light-duty, up to 14,000 lbs. GVW ..... . do...| ®19635| 1746.6] r120.4| r167.6! r175.0| r186.0{ r170.1| r191.3| r155.3| r162.2] r140.4| v193.8| r149.7| r199.4| °179.2] °168.9
Medium-duty, 14,001-26,000 lbs, GVW ........ do.. 592.3 573.9 5.4 4,0 3.6 r3.4 3.8 4.6 4.1 r3.9 734 r3.9 3.5 3.6 3.8 844
Heavy»duty, 26,001 Ibs. and over GVW ...... do.. 5175.7 51517 *13.0 'r14.0 T12.4 12,5 r12.6 r12.5 11.7 *10.1} 7104 10.1 9.6 r10.0 r12.5 °10.9
Retail inventories, end of period, seasonally
adjusted T thous.. 5574.0 5559.4| 558.8] 514.0| r498.3| r482.0| v513.4| r526.9| r569.0{ r615.2| *704.9] 665.5| v636.2| r566.4) *537.9| 94957
Exports (BuCensus), assembled units .............. do...| *190.32 170.50 8.97 8.22 11.46 12.68 12.37 12.89 13.81 9.17 7.80 6.62 10.31 9.80 9.04] oo
Imports (BuCensus), including separate chassis
and bodies thous..| 1,133.28 838.92 72.29 74.80 57.15 82.00 73.68 71.63 7327 51.73 56.50 57.33 54.44 43.28 4227 oo
Registrations,| new vehicles, excluding buses not -
produced on truck chassis ......ocivevenicnnes thous.. 2,477 2,185 180 156 171 208 219 226 226 197 193 182 193 215 246 .o
Truck trailers and chassis, complete (excludes
detachables), shipments .......covcevnienernns number..| 136,702 117,635 9,628 7,476 8,418 9,903 8,453 8,023 8,382 6,046 7,826 6,910 6,421 7,480] .
Vans do...| = 86,248 70,928 | 5611| 4,327 4,928| 6,355| 5300 5240 5,388 4,025 5582{ 4,900 4,279 5,400|:.
Trailer bodies (detachable), sold separately ...... do.... 11,849 7,239 336 252 203 429 440 504 376 305 228 336 378 335].
Trailer chassis (detachable), sold separate?,y ...... do... 14,202 8,615 561 449 564 817 846 790 598 680 597 320 211 93].
RAILROAD EQUIPMENT
Freight cars (new), for domestic use; all railroads
and private car lines {excludes rebuilt cars and
cars for export): .
Shipments number..| 185920 '44,901| 2711 1,995 1,762 2,247 2443 1,794 1,339| 1,369| 1,080 967 890
Equipment manufacturers... . do....| 180,357| '41,435| 2455 1,833 1,526 2032| 2265{ 1694 1244 1,369 992 913 650
New orders 1439551 17,918 1,811 815 753 1,485 539 487 586 179 373 583 884
pment manufacturers... 140,140 117,288 1,811 815 753 1,485 539 487 586 179 378 583 134
Unf%led orders, end of period. 52,370 16,485| 16,485| 14,735( 13,486 12,599| 10,560| 9,253| -8,500| 7,187 6,829| 5,895 5,283
Equipment manufacturers... 47,866 14,819 14, 819 | 13231| 12218| 11,546 9.685| 8478| 7,820 6507 6.217] 5337| 4710
Freight cars (revenue), class 1 railroads (AAR) I )
Number owned, end of period .. thous.. 1,168 1,111 1,111 1,110| 1,105| 1,100| 1,095| 1, 090 1,083 1,077| 1, 069 1, 059 1,053
Held for repairs, % of total o . 8.8 6.9 6. 7.0 7.4 7.6 7.6 8.0 8.1 8.3 8.4
Capacity (carrying), total, end of mo 92.56 89.37| 89.37| 89.32| -89.02| 8876| 8848 88 19 87.71| 8747 86. 94 86.24| 85.86
Average per car 79.24 80.43] 80.43] 80.48| 80.58| 80.71| 80.84| 8092| 81.02| 8119 81.35| 8144 81l54

See footnotes at end of tables.
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FOOTNOTES FOR PAGES S-1 THROUGH S-32

General Notes for all Pages:
r Revised.
p Preliminary.
¢ Estimated.

¢ Corrected.

Page S-1

+ Revised series. See Tables 2.6 - 2.9 in the July 1982 Survey for revised estimates back to
1977. Pre-1977 estimates are available in The National Income and Product Accounts of the
United States, 1929-76: Swatistical Tables.

I Includes inventory valuation and capital consumption adjustments.

* New series. Detailed descriptions begin on p. {8 of the Nov. 1979 SurvEy. See note “t”
for this page for information on historical data.

§ Monthly estimates equal the centered three-month average of personal saving as a per-
centage of the centered three-month moving average of disposable personal income.

Page S-2

1. Based on data not seasonally adjusted.

# Includes data not shown separately.

1 Revised series. For wholesale see note “f” for p. S-8. For manufacturing see note *“t”
for p. S-3. For retail see note “+"* for p. S-8.

t See note “t” for p. S-3.

§ See note “1” for p. S-8.

@ See note 1> for p. -8,

* New series. Data back to 1967 are available from the National Income and Wealth
Division, Bureau of Economic Analysis.

Page S-3

1 Revised series. For wholesale see note “}” for p. S-8. For manufacturing see note *“+”
for this page. For retail see note “1” for p. S-8.

+ Revised series. Data have been revised back to 1972. A detailed description of these
revisions and historical data appear in the reports *“Manufacturers’ Shipments, Inventories,
and Orders” M3-1.10 (1972-1980) and M3-1.11 (1977-81), available from the Bureau of
the Census, Washington, D.C. 20233.

§ See note “t” for p. S-8.

@ See note “}” for p. S-8.

* New series. Data back to 1967 are available from the National Income and Wealth
Division, Bureau of Economic Analysis.

# Includes data for items not shown separately.

Page S-4

I. Based on data not seasonally adjusted.

+ See note “+” for p. 8-3.

# Includes data for items not shown separately.

1 Includes textile mill: products, leather and products, paper and allied products, and
printing and publishing industries; unfilled orders for other nondurable goods industries are
zero.

€ For these industries (food and kindred products, tobacco, apparel and other textile products,
petroleum and coal, chemicals and allied products, and rubber and plastics products) sales
are considered equal to new orders.

Page S-5

1. Based on unadjusted data.

2. Beginning with data for January 1983, the index is affected by a change in methodology
used to compute the homeownership component. For additional information regarding this
change see p. S-36 of this SURVEY.

+ See note “t” for p. 5-3.

@ Compiled by Dun & Bradstreet, Inc.

# Includes data for items not shown separately.

§ Ratio of prices received to prices paid (parity index).

€ Revisions, back to 1975 for some commodities, are available upon request.

+ See note “}” for p. S-4.

Page S-6

l. Seenote2forp. S-5.

2. Index no longer available from the source, BLS.

§ For actual producer prices of individual commodities see respective commodities in the
Industry section beginning p. S-19. All data subject to revision four months after original
publication.

+ Revised series. Stage-of-processing producer price mdexes have been revised back to
1976 to reflect updated industry input-output relationships and improved classification of
some products.

# Includes data for items not shown separately.

1 Effective Feb. 1983 Survey, data have been revised back to 1978 to reflect updated
seasonal factors. Effective Feb. 1982 Survey. data have been revised back to 1977 t0
reflect updated seasonal factors. These revisions are available upon request.

PageS-7
1. Computed from cumulative valuation total.
2. Index as of Feb. 1, 1983: building, 347.5; construction, 372.5.

# Includes data for items not shown separately. .
§ Data for Jan., Apr., July, Sept., and Dec. 1982 are for five weeks; other months four

weeks,

Page S-8

I. Advance Estimate. )

¥ Home mortgage rates (conventional first mortgages) are under money and interest rates
on p. $-14.

§ Data include guaranteed direct loans sold.

1 Effective Oct. 1982 Survey, seasonally adjusted wholesale trade data have been revised
for Jan. 1981-March 1982. Effective April 1982 Survey, wholesale trade data have been
revised for Jan. 1972-Dec. 1981. Revised data are available upon request.

t Effective April 1982 Survey, retail trade data have been revised for the years 1972-1981.
Revised data and a summary of the changes are available from the Census Bureau,
Washington, D.C. 20233.

# Includes data for items not shown separately.

Page S-9

I. Advanceestimate.

2. Effective Jan. 1979 data, sales of mail-order houses are included with department store
sales.

3. Asof July 1.

# Includes data for items not shown separately.

I Revisions for Jan. 1977-Oct. 1979 appear in “Current Population Reports,” Series P-25,
No. 870, Bureau of the Census,

9 Effective with the January 1983 Survey, the seasonally adjusted labor force series have
been revised back to January 1978. Revised monthly series appear in the January 1983 issue
of Employment and Earnings. Effective with the February 1982 Survey, the labor force
series have been revised back to 1970 to reflect the 1980 Census of Population. Seasonal
adjustment factors were revised accordingly. Revised monthly series appear in the February
1982 issue of Employment and Earnings. Revised annual series will appear in the March
1982 issue of Employment and Earnings, U.S, Department of Labor, Bureau of Labor Statistics.

* New series. The participation rate is the percent of the civilian noninstitutional popula-
tion in the civilian labor force. The employment-population ratio is employment as a percent
of the total noninstitutional population, 16 years and over.

t See note “+” for p. S-8.

Page S-10

1. Thisseries has been discontinued.

§ These unemployment rates are for civilian workers only. The unemployment rate for all
workers, including the resident armed forces, was 10.2 in Jan. 1983.

+ Effective June 1982 Survey, data have been revised back to 1977 based on March 1981
benchmark levels and updated seasonal adjustment factors. See “BLS Establishment Estimates
Revised to March 1981 Benchmarks,” in the June 1982 issue of Employment and Earnings:
Effective July 1981 Survey, data have been revised back to 1974 to reflect new benchmarks
and new seasonal adjustment factors. See “BLS Establishment Estimates Revised to March
1980 Benchmarks,” in the July 1981 issue of Employment and Earnings.

9 See note “9” for p. S-9.

Page S-11

t Seenote “t” onp. S-10.

I This series is not seasonally adjusted because the seasonal component is small relative to
the trend-cycle and/or irregular components and consequently cannot be separated with
sufficient precision.

91 Production and nonsupervisory workers.

Page S-12

1. This series has been discontinued.

t See corresponding note on p. S-10.

€1 Production and nonsupervisory workers.

+ Earnings in 1977 dollars reflect changes in purchasing power since 1977 by dividing by
Consumer Price Index.

§ Wages as of Feb. 1, 1983: Common, $14.92; Skilled, $19.46.

Page S-13

I. Averagefor Dec.

9 Effective April 1982 Survey, the series for work stoppages involving six or more workers
have been discontinued and have been replaced by series for work stoppages involving 1,000
or more workers.

# Includes data for items not shown separately.

§ For demand deposits, the term “adjusted” denotes demand deposits other than domes-
tic commercial bank and U.S. Government, less cash items in process of collection; for
loans, exclusive of loans to and Federal funds transactions with domestic commercial banks
and include valuation reserves (individual loan items are shown gross; i.e. before deductlon
of valuation reserves).

* New series. Beginning Dec. 1978, data are for all investment account securities; compa-
rable data for earlier periods are not available.

@ Insured unemployment (all programs) data include claims filed under extended dura-
tion'provisions of regular State laws; amounts paid under these programs are excluded from
state benefits paid data.

@@ Insured unemployment as a percent of average covered employment in a 12-month
pcnod
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Page S-14

1. Data are for fiscal years ending Sept. 30 and- inciude revisions not distributed to the
months.

2. Average for the year.

3. Daily average.

4. Beginning Jan. 1981, data are for top-rated only. Prior data cover a range of top-rated
and regional dealer closing rates. See also note 3 for this page.

5. Beginning Oct. 1981, data represent the total surplus or deficit (budget surplus or deficit plus
off-budget surplus or deficit). See also note 1.

6. Interest rate charged as of Feb. 1, 1983 was 11.11,

# Includes data for items not shown separately.

§ The Department of Health, Education, and Welfare was redesignated as the Depart-
ment of Health and Human Services by the Department of Education Organization Act.

9 Adjusted to exclude domestic commercial interbank {oans and Federal funds sold to
domestic commercial banks.

I Rates on the commercial paper placed for firms whose bond rating is Aa or the equiva-
lent. Data through Oct. 1979 show a maturity for 120-179 days. Beginning Nov. 1979, matu-
rity is for 180 days.

@ Data through Oct. 1979 show a maturity for 150-179 days. Beginning Nov. 1979, matu-
rity is for 180 days.

11 Courtesy of Metals Week.

@@ Average effective rate

Page S-15

1. MI-A has been discontinued. M1-B will now be designated “M1.”

+ Effective Feb, 1982 Survey. the money stock measures and components have been revised
back to 1959. The Federal Reserve has redefined the monetary aggregates. The redefinition
was prompted by the emergence in recent years of new monetary assets—for example, negotiable
order of withdrawal (NOW) accounts and money market mutual fund shares—and alterations in
the basic character of established monetary assets—for example, the growing similarity of
and substitution between the deposits of thrift institutions and those of commercial banks.

Monthly data from 1959 to date are available from the Banking Section of the Division of -

Research and Statistics at the Federal Reserve Board, Washington, D.C. 20551,

% Composition of the money stock measures is as follows:

M1.~—This measure is currency plus demand deposits at commercial banks and interest-earning
checkable deposits at all depositary institutions—namely NOW accounts, automatic transfer
from savings (ATS) accounts, and credit union share draft balances—as well as a small
amount of demand deposits at thrift institutions that cannot, using present data sources, be
separated from interest-earning checkable deposits.

M2.—This measure adds to M1 overnight repurchase agreements (RP’s) issued by com-
mercial banks and certain overnight Eurodollars (those issued by Caribbean branches of
member banks) held by U.S. nonbank residents, money market mutual fund shares, and
savings and small-denomination time deposits (those issued in denominations of less than
$100,000) at all depositary institutions. Depositary institutions are commercial banks (including
U.S. agencies and branches of foreign banks, Edge Act corporations, and foreign investment
companies), mutual savings banks, savings and loan associations, and credit unions.
M3.—This measure equals M2 plus large-denomination time deposits (those issued in denomina-
tions of $100,000 or more) at all depositary institutions (including negotiable CD’s) plus
term RP’s issued by commercial banks and savings and loan associations.

L.—This broad measure of liquid assets equals M3 plus other liquid assets consisting of
other Eurodollar holdings of U.S. nonbank residents, bankers acceptances, commercial paper,
savings bonds, and marketable liquid Treasury obligations.

1% Includes ATS and NOW balances at all institutions, credit union share draft balances,
and demand deposits at mutual savings banks.

* Qvernight (and continuing contract) RP’s are those issued by commercial banks to the
nonbank public, and overnight Eurodollars are those issuéd by Caribbean branches of member
banks to U.S. nonbank customers.

@ Small time deposits are those issued in amounts of less than $100,000. Large time
deposits are those issued in amounts of $100,000 or more and are net of the holdings of
domestic banks, thrift institutions, the U.S. Government, money market mutual funds, and
foreign banks and official institutions.

# Includes data for items not shown separately.

§ Number of issues represents number currently used; the change in number does not
affect the continuity of the series.

Page S-16

1. Beginning Jan. 1981 data, U.S. Virgin Islands trade with foreign countries is included.

§ Number of issues represents number currently used; the change in number does not
affect the continuity of the series.

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

# Includes data for items not shown separately.

@ Data may not equal the sum of the geographic regions, or commodity groups and
principal commodities, because of revisions to the totals not reflected in the component
1tems.

Page S-17
1. Seenote I forp. S-16.
2. Beginning Jan. 1982 data, the Customs value is being substituted for the f.a.s. value.
# Includes data not shown separately.
§ Data may not equal the sum of geographic regions, or commodity groups and principal
commodities, because of revisions to the totals not reflected in the components.
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Page S-18

. Seenote 1 forp. S-16.
. Annual total; quarterly or monthly revisions are not available.
. Before extraordinary and prior period items.
. For month shown.
. Domestic trunk operations only (averaging about 90 percent of domestic total).
. See note 2 for p. S-17.
. Beginning October 1982; data are not comparable because of the exclusion of some
small carriers who chose to waive filing a Form 41.

# Includes data for items not shown separately.

§ Total revenues, expenses, and income for all groups of carriers also reflect nonscheduled
service.

1 Beginning Jan. 1977, defined as those having operating revenues of $50 million or more.

9 Average daily rent per room occupied, not scheduled rates.

@ Effective January 1, 1980, contract carriers are not included because the data filed by
these carriers were substantially reduced in scope, in accordance with the ICC revised reporting
regulations.

~ N AL N

Page S-19

1. Reported annual total; monthly revisions are not available.

2. Data withheld to avoid disclosing operations of individual companies.

3. Beginning Jan. 1981, data represent gross weight (formerly phosphoric acid content
weight) and are not comparable with data shown for earlier periods.

4. A portion of data is being withheld to avoid disclosing information for individual
companies; not comparable with other published data.

5. Beginning Jan. 1980 data, another company is included.

6. A portion of data is being suppressed because of not meeting publication standards.
For nitrogen solutions, see also note 4 for this page.

7. Less than 500 short tons.

# Includes data for items not shown separately.

§ Data are reported on the basis of 100 percent content of the specified material unless
otherwise indicated.

} Revisions, back to 1977 for some commodities, are available upon request.

9 Data for Jan. 1977-June 1979 exclude potassium magnesium sulfate; not strictly compa-
rable with data shown for other periods.

Page S-20

1. Reported annual total; monthly revisions are not available.

2. Annual total includes Hawaii; not distributed to the months.

3. Beginning 1982, the reporting frequency has been changed from a monthly to a quarterly
basis. Revised quarterly data for 1979 through 1981 are available upon request.

4. Reported annual total, including Hawaii; monthly data are preliminary and subject to
change.

§ Data are not wholly comparable from year to year because of changes from one classifi-
cation to another.

I Revisions back to 1977 are available upon request.

Page S-21

1. Average for three months, price not available for Apr.-Dec.

2. Crop estimate for the year.

3. Stocks as of June I.

4. Stocks as of June 1 and represents previous year’s crop; new crop not reported until
June (beginning of new crop year).

5. Previous year’s crop; new crop not reported until Oct. (beginning of new crop year).

6. See note “@@" for this page.

7. Data are no longer available.

8. See note 4 for p. S-22.

9. Crop estimate for 1982.

10. Effective with this reporting, data are reported on a monthly basis.

§ Excludes pearl barley.

# Bags of 100 [bs. )

‘T Revised crop estimates back to 1975 are available upon request.

@ Revisions, back to 1977, for some commodities, are available upon request.

+ Revisions back to 1975 are available upon request.

@@ Data are quarterly except for June (covering Apr. and May) and Sept. (covering
June-Sept.).

Page S-22

1. Average for | 1 months; price not available for Dec.

2. Average for nine months; index not available for Apr.-June.

3. Data are no longer available.

4. Effective with this reporting, data are for three-month intervals.

§ Cases of 30 dozen.

9 Bags of 132.276 lbs.

t Revisions for Jan.-July 1979 (back to 1975 for grindings of wheat) are available upon
request.

@ Revisions back to 1977 are available upon request.

# Effective Apr, 1981 Survey, the wholesale price of smoked hams has been discontinued
and has been replaced with the comparable price index. Annual indexes prior to 1979 and
monthly indexes prior to Feb, 1980 are available upon request.
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Page S-23

1. Crop estimate for the year.

2. Average for seven months; price not available for July, Aug., and Oct.-Dec.
3. Annual total; monthly revisions are not available.

4. Data are no longer available.

5. Crop estimate for 1982.

§ Monthly data reflect cumulative revisions for prior periods.

1 Revisions back to 1975 are available upon request.

* New series. Source: Bureau of Labor Statistics.

# Totals include data for items not shown separately.

Page S-24

1. Annual data; monthly revisions not available.
2. Less than 500 short tons.

Page S-25

1. Annual data; monthly revisions are not available.

2. For month shown.

3. Effective Jan. 1981, data are revised back to Jan. 1980. Inventory data formerly calcu-
lated by the Bureau of the Census are now based on the Steel Service Center Institute monthly
Business Conditions report.

Page S-26

I. Annual data; monthly revisions are not available.

2. Less than 50 tons.

€ Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.

@ All data (except annual production figures) reflect GSA remelted zinc and zinc pur-
chased for direct shipment.

% Source for monthly data: American Bureau of Metal Statistics. Source for annual data:
Bureau of Mines.

# Includes data not shown separately. .

t Effective July 1980 SurvEy, data are revised and shown on a new base. The sample size
has been restored to 100 firms and the base has been changed to 1977=100. The revised series
are not comparable to previously published data.

* New series. These indexes are based on shipments of hydraulic and pneumatic products
reported by participating members of the National Fluid Power Association. Data back to
1959 are available upon request.

Page S-27

1. Effective Jan. 1980, total stocks for bituminous coal and lignite exclude residential and
commercial stocks and are not comparable with data shown for earlier periods.

2. Data are for five weeks; other months 4 weeks.

3. Based on new 1981 stock level. See also note “%™ for this page.

4. For month shown.

# Includes data for items not shown separately.

@ Beginning July 1977, data are representive of those manufacturers reporting and are
not an average of the total industry; they are not directly comparable with earlier data.

* New series. Annual data prior to 1978 and monthly data prior to April 1979 are avail-
able upon request. B

§ Includes nonmarketable catalyst coke.

€ Includes small amounts of “‘other hydrocarbons and alcohol new supply (field produc-
tion),” not shown separately.

t Revisions for 1978 are available upon request.

1 Effective with 1981 petroleum data, the Energy Information Agency has changed some
definitions and concepts to reflect recent developments in refining and blending practices.
These changes include adding a category for gasohol production to motor gasoline produc-
tion and accounting more precisely for distillate and residual fuel oil processed further after
initial distillation. A description of these changes appears in the May 1981 issue of Monthly
Energy Review, U.S. Department of Energy, Energy Information Administration.

Page S-28

1. Based on new 1981 stock level. See also note “3” for p. §-27.

2. See note 5 for p. S-29.

3. Reported annual totals; revisions not allocated to the months.

4. Simple averages of prices are no longer available.

€ Prices are mid-month, include taxes, and represent full service; comparable prices prior
to Jan. 1979 are not available.

# Includes data for items not shown separately.

* New series. See note “9” for this page.

1 Except for price data, see note “}” for p. S-27.
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Page S-29

1. Reported annual total; revisions not distributed to the months.

2. Effective Jan. 1980, data are no longer available.

3. Average for 11 months; no price for Aug. 1980 or June 1981.

4. Average for 11 months; no price available for Nov. 1980 or for Oct. 1981.

5. Monthly data will be discontinued as of April 1982 SurvEy, due to budgetary limita-
tions. The related annual report, MA26A, will continue to be published.

91 Source: American Paper Institute. Total U.S. estimated consumption by all newspaper
users. .
§ Monthly data are averages of the 4-week periods ending on the Saturday nearest the end
of the month; annual data are as of Dec. 31.

1 Data are monthly or annual totals. Formerly weekly averages were shown.

Page S-30

. Reported annual total; revisions not allocated to the months.
. Crop for the year.
. Data cover five weeks; other months, four weeks.
. Data are not available prior to Jan. 1980.
. See note “}” for this page.
. Data for regular basecoat plasters not available; sales of “all other” represents total
sales of building plasters.

7. Data withheld to avoid disclosing operations of individual companies.

* New series. Data for finishing mills have replaced data for weaving milis, which are no
longer available.

# Includes data for items not shown separately.

9 Cumulative ginnings to the end of month indicated.

§ Bales of 480 lbs.

I Beginning Jan. 1982, shipments include those for direct export; such shipments for 1980-81
were (thous. gross): 2,316 and 2,165 respectively.

@ Annual totals are based on advance summaries and reflect revisions not distributed to
the months.

AN BN —

Page S-31

. Effective Jan, 1, 1978, includes reexports, formerly excluded.

. Annual total includes revisions not distributed to the months.
. Average for crop year; Aug. 1-Jul. 31,

. For five weeks; other months four weeks.

. Monthly average.

. Less than 500 bales,

§ Bales of 480 Ibs.

9 Based on 480-1b. bales, prefiminary price reflects sales as of the 15th; revised price reflects
total quantity purchased and dollars paid for the entire month (revised price includes dis-
counts and premiums).

# Includes data not shown separately.

N B N —

Page S-32

1. Annual total includes revisions not distributed to the months.

2. Estimates of production, not factory sales.

3. Beginning Jan. 1979, data reflect the inclusion of Volkswagens produced in the U. S.
Beginning Jan. 1980, passenger vans (previously reported as passenger cars) are included
with trucks.

4. Monthly data for 1980 as published in earlier issues of the Survey, exclude exports for
off-highway trucks; not strictly comparable with data shown for other periods. Such exports
have since been included in the monthly data and are available upon request.

5. Based on unadjusted data.

6. See note “1” for this page.

7. Effective with the September 1982 Survey, retail sales of trucks have been restated back

‘to Jan. 1982 to include U.S.-built Mercedes-Benz trucks (19,501 - 33,000 Ibs.); comparable

stock data, prior to Aug. 1982, are not available.

8. See last sentence of note “t+” for this page.

# Total includes backlog for nonrelated products and services and basic research.

§ Domestics comprise all cars assembled in the U.S. and cars assembled in Canada and
imported to the U.S. under the provisions of the Automotive Products Trade Act of 1965.
Imports comprise all other cars.

9 Courtesy of R.L. Polk & Co.; republication prohibited. Because data for some states
are not available, month-to-month comparisons are not strictly valid.

i Excludes railroad-owned private refrigerator cars and private line cars.

t Revisions, back to 1967 for some commodities, are available upon request. Effective
with the July 1982 Survey, seasonally adjusted data for passenger cars have been revised
back to Jan. 1977 and are available upon request. Effective with the Feb. 1983 Survey,
seasonally. adjusted data for trucks and buses have been revised back to Jan. 1980 and are
available upon request.

@ In the 1979 BUSINESS STATISTICS, 4th Qtr. 1977 should read *13,946” mil. $.

11 In the 1979 BUSINESS STATISTICS, annual data for 1977 should read “2,604.8”
mil. §.

## Revisions back to 1977 are available upon request.
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Change in the Treatment of Homeownership in the CPI-U

Beginning with data for January 1983, the Consumer Price
Index for All Urban Consumers (CPI-U), shown along with
selected components on pages S-5 and S-6, reflects changes
in the methodology used to compute the homeownership
component. A rental equivalence measure is now used.
Historical data for the CPI-U based on the new methodology
will not be available. However, the change has been made
in such a way that the indexes based on the new and old
methodologies are equal for December 1982 (the so-called
link month), and calculations based on the old method will
be available for a 6-month overlap period (January through
June 1983). The Consumer Price Index for Urban Wage
Earners and Clerical Workers (CPI-W) will continue to be
calculated by the old method through 1984. Beginning with
data for January 1985, it will also reflect a rental equivalence
measure of homeownership.

Under the old method of computation, the CPI home-
ownership component consisted of five subcomponents:
the net price of homes purchased, the amount of mortgage
interest expected to be paid over one-half the stated life of
a home mortgage, property taxes, property insurance, and
home maintenance and repairs. As such, it reflected in-
vestment elements, largely related to the purchase price
and mortgage interest subcomponents, as well as consumption
elements. The large weight of the homeownership component
in the CPI and the sensitivity of the all-items index to the
procedures used in its calculation focused attention on it.

A change to a flow-of-services-consumed treatment for
homeownership has been under discussion for some time.
Because such a treatment would abstract from investment
elements of homeownership, it would be consistent with the
design of the CPI as a measure of change in the prices of
the market basket of services consumed in the base period.
More recently, problems in obtaining reliable data for
calculating the home price and mortgage interest cost
subcomponents have highlighted the need for change. For
home prices, the prices used in the CPI pertained only to
purchases financed with FHA-insured mortgages. These
prices represented a very small, specialized, and declining
segment of the housing market, and thus were becoming
less representative. For mortgage interest, new types of
mortgages—involving variable rates, shorter financing terms,
and other special arrangements—had become increasingly
prominent, making the standard, long-term, fixed-rate

mortgage used in the CPI increasingly unrepresentative.
Further, because of high interest rates and difficulties faced
by home buyers in securing mortgages from financial in-
stitutions, many homeowners were offering to provide
financing at below commercial rates in order to sell their
homes; these arrangements were not reflected in the CPL

Under the new method of computation, the CPI-U home-
ownership component has been replaced with a homeowners’
cost component to reflect costs associated with homeowners’
consumption of shelter service. (The new rental equivalence
CPI-U is a descendant, with important refinements, of the
CPI-U-X1, one of the experimental measures produced since
1980 and now discontinued.) In the new CPI-U, the home-
owners’ cost consists of owners’ equivalent rent and household

“insurance. Owners’ equivalent rent, the primary rental

equivalence item, is a measure of the rental income owners
forego when they choose to occupy their homes instead of
renting them out. It replaces home purchase, home financing,
and property tax of the old method, plus the portions of
the property insurance, maintenance and repairs, and
household appliances that are implicitly included in rents.
The household insurance subcomponent is a measure of the
portion of property insurance not implicitly included in
rents—insurance for liability and house contents. Except
for the portions now included in owners’ equivalent rent,
maintenance and repairs (now excluding capital improvement
items) and household appliances are listed separately. As
a result of the change in methodology, the overall weight of
homeownership in the CPI-U declined, from about 26 to 14
percent.

The notes to pages S-5 and S-6 indicate which CPI-U
series shown on those pages are affected by the change in
methodology: the all-items index and series based on it;
the indexes for commodities, services, and some major
commodities and services aggregates; and the indexes for
housing and its shelter and household furnishings and
operation subcomponents. Two indexes—homeownership,
and services less rent—are no longer available. In addition,
a number of detailed and special-group indexes not shown
on these pages are affected.

For a detailed discussion of the change in the treatment
of homeownership, see “Changing the Homeownership
Component of the Consumer Price Index to Rental Equiv-
alence,” CPI Detailed Report, January 1983: 1-8.
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In the second quarter

Real GNP increased 1'2 percent

Real final sales declined ‘2 percent

GNP fixed-weighted price index increased 4 '~ percent
Real disposable personal income increased 3 percent
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Percent
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Percent change from preceding quarter — seasonally adjusted at annual rates.




