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the BUSINESS SITUATION

ACCORDING to estimates prepared
45 days after the close of the quarter,
real GNP increased at an annual rate
of 4.0 percent in the fourth quarter of
1977. An increase of 4.2 percent had
been indicated by the 15-day estimate.
The increase in GNP prices, as meas-
ured by the fixed-weighted price index,
was revised from 6.1 to 6.3 percent.

There were downward revisions in
real nonresidential fixed investment,
change in business inventories, and net
exports. The revision in net exports
amounted to about $3 billion at an
annual rate, and was mainly due to the
fact that December imports turned
out to be higher than had been assumed
in the 15-day estimate. In their effect
on real GNP, the downward revisions
were nearly offset by a $3% billion
revision in real personal consumption
expenditures (PCE). This revision cen-
tered in goods, and was mainly due to
the incorporation of revised retail sales
figures. The accompanying tabulation
compares percent increases for major
categories of real PCE as shown by the

{Percent change from preceding quarter at seasonally ad-
justed annual rates, based c¢n constant (1972) dollars]

issue remaining in the subscription.

Annual subseription rates are:

FIRST-CLASS POSTAL SERVICE
is now available to SURVEY subscribers. In most instances, first-class postal service will
provide somewhat faster delivery. Present subscribers who wish to change should notify

the Superintendent of Documents, U.S. Government Printing Office, Washington, D.C.
20402. To convert existing subscription to first-class postal service will cost $1 per each

First class—$31.00 domestic. Foreign airmail delivery rates available upon request.

Second class—$19.00 domestie, $23.75 foreign.

15- and 45-day estimates. Many of the
increases seemed unsustainable even
before the upward revision. The stron-
gest increases tend to be in the cate-
gories that are estimated using the retail
trade series. As noted in previous issues
of the SURVEY oF CURRENT BUSINESS,
recent methodological changes in the
retail sales series may have introduced

discontinuities into the estimates for
the third and fourth quarters—espe-
cially the latter—relative to those for
earlier quarters of 1977.

Special table

The reconciliation of changes in com-
pensation per hour and average hourly
earnings is shown in table 1.

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

15-day 45-day
estimate | estimate
Personal consumption expenditures. _ 7.6 9.4
Durable goods_ - .......___.___.___.__ 13.0 16.0
Motor vehicles and parts_.._______ 10.0 9.8
Furniture and household equip-
ment..___._________ ... 12,3 17.4
Other_ ... .. ... 4.0 31.4
Nondurable goodS ... oo 10.5 12,9
_______________ - 8.0 8.0
Clothing and shoes. s 19.9 28.8
Gasoline and oil..._ - 10.5 7.5
Fuel oil and coal. .. 37.3 22,1
her. ... 5.7 11.6
Services._. 3.4 4.2
Housing. 3.7 3.6
Household operation 5.6 6.7
Electnmty and gas. 2.6 3.8
............ 7.7 8.7
Transportatmn. ________ 3.6 9.7
L= SO 2.4 2.9

1977
IENECEE
1. Compensatlon per hour of all persons in the business economy other than farm and
(percent change at annual rate)l. ..o iicccmmcccaen 10.8 7.4 8.6 8.7
2. Less: Contribution of supplements. .. il 1.0 -1 .7 .4
3. Plus: Contribution of employees of housing and of nonprofit institutions..___._____.__. -1 .2 -2 -1
4, Less: Contribution of employees of government enterprises and self-employed and un-
paid family workers_ e 0 2 4 -2
5. Equals: Wages and salaries per hour of employees in the private nonfarm economy
(percent change at annual rate) - 9.7 7.5 7.3 8.4
6. Less: Contribution of nonproduction workers in manufacturing. ... ....__.__________ -2 -2 3 -.1
7. Less: Contribution of non-BLS data, detailed weighting, seasonal adjustment, and BLS
data revisIonS . i 1.1 -1 —. 4 —.4
Commodity-producing industries._ .. ... il -2 —-.1 .1 —-.1
Manufacturing....__......._.. .1 -2 0 -1
Distributive industries___ 1.0 0 -.3 0
Service industries_ ..o .3 0 -2 -.3
8. Equals: Average hourly earnings, production and visory workers in the private
nonfarm economy (percent change at annual rate). ... . ... 8.8 7.8 7.4 8.9

r Revised.

1. BLS estimates of changes in hourly compensation in the nonfarm business sector for these four quarters are 11.7,7.7, 7.5 and

7.3 percent.
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NATIONAL INCOME AND PRODUCT TABLES

1976 1977 1976 1977
1976 | 1977 III v I II III Ivrs 1976 | 1977 III v I II III Ivr
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars

Table 1.—Gross National Product in Current and Constant Dollars (1.1, 1.2)

Gross national product ceemeeea-}1,706,5 11,890,1 |1,727.3 11,755.4 11,810.8 11,869,9 [1,915,9 :1,963.7 |1,274.7 |1,337.5 1,283,7 11,287, 4 |1,311,0 |1,330,7 |1,347.4 |1,360,7

P 1 consumpti penditures..._ _________._ 1,094,0 |1,211,4 |1,102,2 |1,139.0 (1,172, 4 [1,194,0 (1,218.9 |1,260,2 | 821,3 | 861,2 | 822,7 | 839.8 | 850.4| 854,1| 860,4 | 879,9
Durable g00dS.. .o oo oo 158.9 | 179.9 | 159.3 | 166.3 | 177.0 | 178.6 | 177.6 | 186.3| 127.5| 138.3 | 127.1| 130.7 | 136.9 | 137.9 | 136.5 | 141.7
Nondurable goods._. 442,7 | 480.7 | 444.7 | 458.8 | 466,6 | 474.4 | 481.8 | 500.0] 321.6 | 333.7 | 321.5 | 329.4 | 329.7 | 330.0 | 332.4 | 342.7
Services. . o ooooccecoccccccceceeeeee| 492.3 | 550.8 | 498.2 | 513.9 | 528.8 | 5411 | 559.5| 573.9| 372.2 | 380.2 | 374.0| 379.7 | 383.8 | 386.3 | 391.4 | 395.4
Gross private domestic investment_____.__________| 243,3 | 293.9 | 254.3 | 243.4 | 271,8 | 2949 303.6 | 305.2| 173.0| 1953 | 179.4| 169,2( 1867 | 197.2 ( 200,8 | 196.4
Fixed investment_ ... ... 230.0 | 276.4 | 232.8 | 244.3 1 258.0 | 273.2| 280.0 | 204.5| 164.5| 183.9 | 1656 | 171,0 | 177.0| 184.0| 185.1 | 189.6
Nonresidential ... ... ... 161.9 | 185.5 | 164.9 | 167.6 | 177.0 | 182.4 | 187.5| 194.9| 116.8 | 127.0 | 1185 | 119.0! 124.3 | 126.4 | 127.6 | 129.8

Structures. .« .o 558 61.6| 560| 57.0( 579 6L0| 62.6| 64.8| 37.1{ 384 31| 37.3| 37.0| 382 389 305

Producers’ durable equipment 106.1 | 123.9 | 109.0{ 110.6 | 119.2 | 121.4 | 124.9 | 130.1 9.7 88.6 8.4 817 87.3 88.1 88.7 90. 2
Residential. .. ... 68.0 91.0 67.8 76.7 81,0 90.8 92.5 99.6 47,7 56.9 47.1 52.0 52,7 57.6 57.5 59.8

Nonfarm structures. 65.7| 88.4| 657| 74.3| 7785 82| 8.9| 97.0] 460 551 454| 50.2| 509 557| 657| 68.0

Farm structures___________. 1.0 1.1 .9 L1 L1 1.2 1.1 1.0 7 .7 . .7 7 .8 .7 .6

Producers’ durable equipment....___.______ 1.3 1.4 1.3 L3 1.4 1.4 1.5 16 1.0 1.1 1.0 1.1 1.1 1.1 1.1 1.2

Change in business inventories 3 7.4 21.5 —.9 13.8 21,7 23.6 10.7 8.5 11.4 13.8 | ~L8 9.7 13.2 15.7 6.8

onfarm 9 6.4 22.0 14 141 224 231 6.2] 101 10.6 14.4 .7 9.9| 13.6) 153 3.7

PRI e e e 6 1.0 —-5] —23 -.3 -7 .5 45] -16 .7 -6 —25 ~.2 -.5 4 3.2

Net exports of goods and services 8 7.9 30| -82| —-9.7| —-1.5| —151 16.0 10,0 17,0 ' 13.8 10.6 9.4 12,2 7.7
Exports 168.4 | 168.5| 170.4 | 178.1| 179.9 | 173.6| 958 97.9 979, 96.9| 96.9| 98.5( 9.8] 9.4
Imports 160,6 | 165. 178, 187.7 | 187.4 | 188.7 79.8 87.9 80.9 83.1 86.3 89.1 87.6 88.7
Government purchases of goodsand services...____ 361.4 | 394,9 | 363.0 | 370,0 | 374,9 | 390.6; 400,9 | 413,4 | 264.4 | 271.0 | 264,6 ; 264,6 | 263,3 | 270,0 | 2740 | 276,7
Federal ... ... 130.1 | 145.5 | 130.2| 134.2 | 136.3 | 143.6 | 148.1 | 153.8| 96.5| 10L.4| 967, 971§ 97.0) 10L.1| 103.3 | 1042

National defense. 86.8 04.3 86.4 88,4 89.7 93.4 95.6 [+ 70 [PORN [APURI PRGN FIUUOIE (SRR SRV N IR,

Nondefense..._ 43.3 51.2 43.8 45.8 46,7 50.2 52.5 65.3 |--ceooo [V JRIEN PRSI N BRI SR P,
Stateand local ..o oo . 231.2 | 249.5| 232.7| 235.8 | 238.5! 247.0| 252.0 | 250.6 | 167.9 | 169.6 | 168.0 | 167.5| 166.4 | 168.9 | 170.7 | 172.5

Table 2.~~Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)

Gross national produet_.....________________ 1,706.5 (1,890,1 |1,727,3 |1,755.4 [1,810.8 (1,869.9 {1,915,9 {1,963,7 |1,274.7 {1,337, 5 {1,283,7 |1,287.4 |1,311.0 [1,330,7 {1,347.4 |1,360.7
Final sales. ..o 1,693.1 (1,872.6 [1,705.8 (1,756.3 (1,797.0 |1,848.2 |1,892.2 |1,953.0 |1,266.2 (1,326.1 |1,269.8 {1,289.2 |1,301.2 |1,317.5 |1,331.8 |1,353.8
Change in business inventories_ _._.__________| 13.3 17.4 . -9 13.8 2.7 | 23.6 10.7 8.5 1.4 13.8( —-1.8 9.7 13.2 15.7 6.8

GOOAB. o e 764,2 | 834,4 | 776,0 | 774.7| 805.9 | 827.1| 843,5| 8611 580.1 | 612,8| 5869 | 58L.9 | 602.4| 608,5| 617.0 | 623.3
Finalsales. .. ________.______. 750.9 | 816.9 | 754.5 | 775.6 | 792.1 | 805.4 | 819.9 | 850.4| 571.6 | 601.4 | 573.0 | 583.7 | 592.7 | 695.3 | 601.3 | 616.5
Change in business inventories. _.___________. 13.3 17.4 2L.5 -9 13.8 21.7 23.6 10.7 8.5 1.4 13.8| —1.8 9.7 13.2 15.7 6.8

Durable goods 2 341.4 | 313.4| 312.6 | 334.4| 341.0| 342.3 | 347.9| 235.2 | 253.8 | 240.8 | 237.0 | 252.3 | 2547 253.5{ 254.8
Finalsales..__________..____ .3 | 33271 3027 3120 326.6 | 3290.5| 332.1| 3428} 2324 248.0 | 233.5| 237.0| 246.7 | 247.4 | 246.8 | 251..3
Change in business inventories 1 8.7 10.7 .6 7.8 1.5 10.3 5.0 2.8 5.8 7.2 .1 5.6 7.3 6.7 3.5
Nondurable goods 460.9 | 493.0 | 462.6 | 4621 | 47L.5| 486.1 | 501.2 | 513.2| 844.9| 350.0 | 326.1| 344.8 | 350.1| 353.8 | 363.5| 308.6
Finalsales....._._._..._.__ 451.6 | 484.2 | 451.8 | 463.6 | 465.6 | 475.9 | 487.8 | 507.6 | 339.3 | 353.4 | 339.5 | 346.7 | 346.0| 347.9 | 354.5 | 365.2
Change in business inventories 9.3 8.8 10.9 | —16 6.0 10.2 | 13.4 5.7 5.7 5.6 6.6 —1.9 4.2 58 9.0 3.3
Services_ . o] 7820 | 868,3 | 791.8 | 813,8 | 833,7 | 855.3 )| 881.6 | 9024 | 584.7 | 606.7 | 587.9 | 593.6 | 597.1{ 602,9 | 6111 | 6155
Structures. .. 160,2 | 187,4 | 159.6 | 166,9 | 171,2 | 187.5| 1907 | 200,2| 109,9 | 118,0 | 1088 | 11,9 | 11L5| 119.3 | 1194 | 1218

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

Gross national produet ... _.___.______ 1,706.5 (1,890.1 (1,727.3 |1,755.4 {1,810,8 |1,869,9 |1,915,9 [1,963,7 |1,274,7 |1,337.5 |1,283,7 (1,287, 4 |1,311.0 {1,330,7 ]1,347.4 |1,360.7

Gross domesticproduct.... .. ___________________| 1,692.1 {1,872,7 (1,712,0 |1,740,9 {1,793.2 |1,851,4 |1,898,2 [1,947,.8 [1,268,0 |1,330.1 (1,276,7 (1,280,9 | 1,303.3|1,322,8 |1,340.1 |1,354.2

Business... ... 1,444.3 11,603.8 |1,463.0 |1,485.2 {1,532.3 |1,586.4 |1,628.1 |1,668.6 |1,082.0 {1,141.2 |1,090.5 |1,093.9 |1,116.2 {1,134.9 |1,150.5 11,163.4
Nonfarm.._._...__.._ 1,390.9 11,552.6 [1,409.4 (1,433.4 (1,478.0 [1,536.7 (1,580.0 |___._.__|1,043.8 [1,103.8 |1,051.2 |1,054.8 |1,077.8 [1,009.8 (1,112.7 (1,124.7
Nonfarm less housing {1,258.7 11,406.4 [1,275.4 [1,296.8 (1,337.4 {1,392.7 {1,43L.9 [ ____._| 934.9( 991.0 | 9416 | 944.7 | 966.7 | 987.8 .3 (1,010.2
ousIng...--.... | 132.3 | '146.1 | '134.0 | '136.5 | 140.6 | 144.1 | 148.0 | 151.9 | 108.8 | 112.8 | 109.6 | 110.2 | 1I1L1 | 112.1 | 113.4| 114.5

BITN. oo | 479 50.3 45.6 46.4 510 50.8 47.2 52,1 33.0 35.8 32.2 3.1 35.1 34.9 36.2 37.1
Statistical discrepancy . - 5.5 1.0 8.0 5.3 33| -1L2 T PR I (RN [N PRI S PRPHOHI PR RO

5.2 1.7 7.0 4.9 3.4 .2 1.6 216
40.2 41.4 40.0 40.6 40.6 41.2 41.7 42.1
145.8 | 147.5 | 146.2 | 146.4 | 146.5 | 146.7 | 147.9 | 148.7
48,4 48.6 48.5 48.6 48.6 48.6 48.7 48.7
97.3 98.8 97.7 97.8 97.9 98.1 99.2 | 100.1

6.7 7.4 7.0 6.8 7.7 7.9 7.4 6.5

r Revised. See other footnotes on following page.

HISTORICAL STATISTICS

The national income and product data for 1929-72 are in The Documents; see addresses inside front cover). Data for 1973 and
National Income and Product Accounts of the United States, 1929-74:  1974-76 are in the July 1976 and July 1977 issues of the SURVEY,
Statistical Tables (available for $4.95, SN 003-010-00052-9, from respectively (except for seasonally unadjusted quarterly estimates,
Commerce Department District Office or the Superintendent of which are in the September 1976 and August 1977 issues).
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1976 1977

1976 (1977¢ | III v I II Ir | Ivr

Seasonally adjusted at annual rates

Billions of current dollars

1976 ‘ 1977

1976 1 1977 | III v } I II Ir | Ivr

Seasonally adjusted at annual rates

Billions of dollars

Table 4.—Relation of Gross National Product, Net National
Product, National Income, and Personal Income (1.9)

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

Gross national product. . ._____ 1,706,5(1,890.1|1,727, 3|1,755. 41,810, 8|1, 869, 9|1, 915, 9(1, 963, 7

Less: Capital consumption
allowances with
capital consump-
tion adjustment. ...

Capital consumption
allowances without
capital consump-
tion adjustment____.

Less: Capital con-
sumption adjust-
ment______._.______._.

179.0] 197.0 180.9| 184.5{ 189.0{ 193.3| 199.8| 205.9

142.0 152.9] 143.5| 146.7| 149.0| 151.2f 154.6; 157.0

—37.1| —44.1| —37.4| —37.8| —40.0| —42.1} —45.2| —49.0
Equals: Net national product__|1,527,4|1, 693,1|1,546, 51,570, 9|1, 621,81, 676, 6{1, 716,0(1,757.8

Less: Indirect business tax

and nontax liability...| 150.5| 165.2| 151.8) 155.5 160.1] 163.3| 166.9( 170.6
Business transfer pay-
mentsS..._............. 8.1 9.0 8.2 8.4 8.7 8.9 9.1 9.4
Statistical discrepancy. . 5.5 1.0 8.0 5.3 3.3] ~1.2 | I
Plus: Subsidies less current
surplus of govern-
ment enterprises...... .8 2.0 1.1 .5 .5 .1 1.4 5.9
Equals: National income___._. 1,364.1|1, 519, 8{1,379.6(1,402,1|1,450,2(1,505,7|1,540,5| ______
Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments.__... 128.1f 139.3| 133.5| 123.1| 125.4| 140.2; 149.0|_______
Net interest__......_____ 88.4] 100.8| 90.1] 92.0[ 95.3 98.9| 103.1} 106.0
Contributions for social
insurance__._._____... 123.8( 139.0| 124.7{ 127.5{ 135.0; 138.0| 139.9| 143.1
‘Wage accruals less dis-
bursements__....__._. 0 0 0 0 0 0 0 0
Plus: Government transfer
payments to persons._| 184.7| 197.9] 186.2] 189.5{ 194.8| 194.0| 199.5| 203.3
Personal interest income.} 130.3| 147.9] 132.3| 136.4| 140.3| 145.4| 150.3| 155.4
Net interest__._____._. 88.4| 100.8) 90.1] 92,0/ 95.3] 98.9[ 103.1| 106.0
Interest paid by gov-
ernment to persons
and business. __...._ 39.3| 42.4| 39.8] 40.6| 41.2| 42.3] 42.4| 43.7
Less: Interest received
by government___.. 22.4] 249 23.1| 22.6| 237 24.7 265 258
Interest paid by con-
sumers to business. . 25.0 29.6| 25.8| 26.3| 27.5| 28.9| 30.4] 316
Dividends. . ......_._.... 35.8) 41.2| 36.0/ 38.4] 38.5 40.3] 42.3] 43.6
Business transfer pay-
ments.____...______._. 8.1 9.0 8.2 8.4 8.7 8.9 9.1 9.4
Equals: Personal income_____|1,382,7(1,536,7(1,393.911, 432, 21,476, 8]1, 517, 2|1, 549, 8|1, 602, 8

Table 5.—Relation of Gross National Product, Net National
Product, and National Income in Constant Dollars (1.10)

[Billions of 1972 dollars]

Gross national product__.._____ 1,274.71,337.5(1,283.7:1,287.4|1,311, 0|1, 330,71, 347, 4(1,360.7

Less: Capital consumption
allowances with capi-
tal consumption ad-
justment.____.________ 129.8

126.0 126.3; 127.0| 128.0( 129.2| 130.4! 131.6

Equals: Net national product__|1,148,7|1, 207, 6/1,157. 4|1, 160.4(1, 182, 9|1, 201,51, 217, 0/1, 229, 1

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

enterprises....._._.... 126.1| 132.7| 126.9] 120.2| 131.1| 131.9] 132.9] 134.8
Residual 1_._._________. 5.2 L7 7.0 4.9 3.4 .2 1.6 ...
Equals: National income. ... 1,017.4)1,073,3(1,023, 5|1, 026, 3)1, 048, 41,069, 4/1,082,6| _______

r Revised.

Net national product -...11,527,41, 693, 1|1, 546. 5/1, 570, 9(1, 621, 8|1, 676. 6(1, 716, 0(1,757.8

Net domestic produet.__.______ 1,6513.1{1, 675, 7|1, 531. 21, 556, 5|1, 604, 2|1, 658, 2(1, 698, 4(1, 741, 9
Business. . _................. 1,265.3(1,406.8|1, 282. 21, 300. 7|1, 343. 3|1, 393. 1|1, 428. 2|1, 462. 6
Nonfarm. -]1,225.0(1, 370. 1|1, 241, 8|1, 262. 4|1, 302. 9|1, 357, 7(1,394. 8| .. ... __
Farm.... .. 34.8) 35.8] 32.4| 329 37.1 366/ 32.5 36.9
Statistical discrepancy. ___ 5.5 1.0 8.0 5.3 3.3 —12 N
Households and institutions.] 56.2| 63.0] 656.4| 58.3f 60.4] 62.0 63.6] 66.1
Government.._______..._._. 191.6| 205.8] 192.6( 197.5 200.5[ 203.1| 206.5| 213.2
Rest of the world__.._._______. 14,4 17.4] 153 14.4] 17.6) 18,4 17.7] 159
National income...._____ 1,364,1(1,519, 8(1, 379, 6(1,402,1(1, 450, 2|1, 505,7!1,540,5{ _____.

1,349.8(1,502, 4|1, 364, 31, 387, 6|1, 432, 61, 487, 3|1, 522, 9

-11,102.0:1,233. 61, 115. 3|1, 131. 81, 171. 7|1, 222, 2|1, 252,7
l,Ogg.g 1,198.2 l,Ogé.g 1,100.5/1,135. 1|1, 187. 2|1, 221, 6

. 35.4 3.4 36.6] 350 3.1 389
56.2| 63.0/ 56.4/ 58.31 60.4f 62.0 63.6 66.1
191.6[ 205.8| 102.6| 197.5| 200.5] 203.1| 206.5| 213.2
14,4 17.4| 153 14.4| 17.6| 18,4 17,7 159

Billions of 1972 dollars

Net national product...__ 1,148, 7‘1, 207, 61,157, 41,160, 41,182, 9' 1,201,5(1, 217, 0(1, 229, 1

Net domestic product..__...___ 1,142,0 1,200, 3(1,150,4(1,153,9,1,175, 2 1,193, 6|1, 209, 6 1, 222, 6
Business. ._....._........... 956.01,011. 4| 964.2| 966.9| 988.2'1,005.7(1,020.0,1,031.7
Nonfarm | 927.0 983.5| 9034.2| 937.2| 959.2 480.2| 991.9|_ __.___
Farm. . | 23.8 26.2 23.0f 24.8 256 254) 26.6f 27.3
Residualt.__._.._._______. 5.2 1.7 7.0 4.9 3.4 .2 1.6 o,
Households and institutions.| 40.2  41.4[ 40.0| 40.6| 40.6| 41.2| 41.7| 42.1
Government . ... 145.8  147.5| 146.2| 146.4| 146.5| 146,7| 147.9| 148.7
Restofthe world..__.__..____. 6.7 7.4 7.0 6.5 7.7 7.9 7.4 6.5
National income._..._____ 1,017.4 1,073.3(1,023.5/1, 026, 3|1, 048, 4|1,069, 411,082,6( _______
Domestic income.._._._..._._. 1,010, 71,065, 91,016, 51,019, 81, 040, 7|1,061,5(1,075, 2| ____. __
Business. .. ocococicicmamanaas 824.7| 877.1| 830.3| 832.8/ 853.7| 873.6| 885.6(_...._.
Nonfarm _] 799.2° 849.3| 805.8| 806.3| 826.4] 846.7| 857.4|__.____
Farm. ..o ... 25.5 27.8] 24.5| 26.5| 27.3] 26.9] 28.1] 28.8
Households and institutions.| 40.2 41.4] 40.0] 40.6| 40.6] 41.2} 41.7| 42.1
Government_ .__.._......... 145.8. 147,5| 146.4| 146.4| 146.5] 146.7| 147.9| 148.7
Rest of the world____..._.____. 6. 7‘ 7.4 7.0 6. 5] .17 7.9 7.4 6.5

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

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

Footnotes for tables 2 and 3.

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

2. Held constant at level of previous quarter.

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

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

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

National income.._..... 1,364.1(1,519,8|1,379. 61,402, 1|1, 450, 2|1, 505, 7{1,540. 5| ______.
Comp tion of ! -1, 036. 3|1, 156, 2|1, 046, 5[1, 074, 2{1,109, 9(1, 144, 7|1, 167, 4|1, 202, 8
‘Wages and salaries.___...._. 891.81 989.9] 900.2] 923.2| 951.3) 980.9) 998.9{1,028.5
Government and govern-
ment enterprises_____... 187.2| 199.9| 188.2 192.5| 194.8| 197.2 200.6| 206.9
Other. .. ..o 704.6( 790.0 712.0| 730.7| 756.4| 783.6| 798.3] 821.6
Supplements to wages and
salaries_.___________._... 144.5| 166.3| 146.3| 150.9| 158.6| 163.8| 168.5 174.2
Employer contributions
for social insurance...._. 68.6| 77.7 69.1] 70.9f 75.4| 77.1] 78.2 80.2
Other labor income ...... 75,9 88.6] 77.3] 80.0; 832 8.7 90.3] 94.0
Proprietors’ income with in-
ventory valuation and capi-
tal consumptionadjustments.| 88,0 98.1) 86.2] 88,7 951 970 955 1050
18.6] 19.7( 16.2] 16.6 20.7 19.7[ 155 22.7
Proprietor:
inventory valuation ad-
justment and without
capital consumption ad-
justment_______________. 22,8 24.3] 20.3] 20.8 250 242 20.3 27.9
Capital consumption ad-
justment. _______________ —4,2] —4.7| —4.2| —4.2] —4.2| —4.5 —4.8] —52
Nonfarm___._......._..__._. 69.4| 78.5| 70.0| 72.0] 743 77.3] 80.0] 82.4
Proprietors’ income with-
out inventory valuation
and capital consump-
tion adjustments......_. 70.4| 80.0| 70.7| 73.2| 76.1] 78.9| 80.8 84.2
Inventory valuation ad-
justment. .__._..___..... -1.3 —-L4 -1y =17 -20f —17 —.6] —1.4
Capital consumption ad-
justment_ .. ___._..... .3 -1 .4 .5 .3 0 -1 -4
Rental income of persons with
capital consumption adjust-
ment. .. cooooiiicianaaae 23.3| 253 23.3| 24.1; 245 249 255 264
Rental income of persons_____ 40.0! 45.3] 40.3| 415 42.9] 44.6] 45.7| 48.1
Capital consumption ad-
justment. . ... .._...._. —16.7| —20.0{ —16.9] —17.3] —18.4; —19.7| —20.2{ —21.7
Corporate profits with inven-
tory valuation and capital
consumption adjustments. __| 128.1 139,3] 133.5| 123.1| 125.4] 1402} 149.0{ ______
Corporate profits with in-
ventory valuation adjust-
ment and without capital
consumption adjustment__| 142.7 156.6| 148.2] 137.
Profits before tax..._..__.__ 156.9 171.2{ 159.9] 154.
Profits tax liability. 64.7[ 68.9] 65.9] 63.
Profits after tax. . 92.1] 102.3] 94.0f 90.
i .| 858 412 36.0f 38
Undistributed profits.. 56.4 61.2] 58.0f 52.5
Inventory valuation ad-
justment_.______________ —~14.1| —14.6| —11..7} —16.9| —20.6| —17.8 —5.9] —14.1
Capital consumption adjust-
ment.. . __.ooo.. —14.7| —17.2| —14.7| —14.8 —15.6| —15.9| —17.9} —19.4
Netinterest ......_..___...... 88.4| 100.8| 90,1 92,00 95,3 98,8 103.1| 106,0
Addenda:
Corporate profits with inven-
tory valuation and capital
consumption adjustments...| 128.1} 139.3| 133.5 123.1| 125.4| 140.2| 149.0f_ ______
Profits tax liability___._._._. 64.7 68.9 63.9] 63.9| 64.4| 69.7| 69.3|.___._.
Profits after tax with inven-
tory valuation and capital
consumption adjustments. 63.3[ 70.5| 67.6] 59.2| 610 70.6{ 79.7(.._.__._
Dividends..._._..._.._.__. 35.8{ 412 36,0 38.4f 38.5] 40.3] 42.3] 43.6
Undistributed profits
with inventory valua-
tion and capital con-
sumption adjustments__.| 27.6 29.3] 31.6 20.8) 225 30.3 37.4|.._____
Table 8.—Gross Domestic Product of Corporate Business (1.15, 7.8)
Gross domestic product
of corporate business._ __ |1, 041, 9|1, 160, 51, 056. 6|1, 070. 1|1, 103, 3|1, 150, 0/1, 181, 9| . __._.
Capital consumption allow-
ances with capital consump-
tion adjustment___._____.____ 111,8 121.9| 112.9 115.2| 117.6| 119.4] 123.7 127.0
Net domestic product____.______ 930.1(1,038.6/ 943.7] 954.9| 985,7|1,030.6(1,058.3[___....
Indirect business tax and
nontax liability plus busi-
ness transfer payments less
subsidies. _________.________ 108.3{ 118.6] 109.2) 111.9/ 115,00 117.4| 119.6| 122.5
Domestic income_____________ £21.8| 920.0| 834.6 843.0| 870.7] 913.2} 938.6|.___...
Compensation of employ-
[ R ,600.4| 777.2| 698.0 715.9| 743.1| 770.y| 786.0{ 808.9
‘Wages and salaries. ... 585,9| 656.4| 592.1| 606.9| 628.4| 651.8! 663.3] 682.3
Supplements to wages
and salarfes.__.._______ 104.5] 120.8] 105.9; 109.0f 114.8 119.1| 122.6] 126.6

Corporate profits with inventory
valuation and capital consump-
tion adjustments. ... ...
Profits before tax.____

Profits tax liability.
Profits after tax____
Dividends__.._.._.
Undistributed profits
Inventory valuation adjustme
Capital consamption adjust-
ment.

Gross domestic product of fin-
ancial corporate business!.___.

Gross domestic product of non-
financial corporate business._ __

Capital consumption allowances with

capital consumption adjustment. ...

Net domestic product.. ... ... ...

Indirect business tax and nontax
liability plus business transfer
payments less subsidies________.._

Domestic income ... oo
Compensation of employees..
Wages and salaries. . __......_...
Supplements to wages and
salaries. ..o oe...
Corporate profits with inven-
tory valuation and capital
consumption adjustments____.
Profits before tax.___________._..
Profits tax liability
Profits after tax...
Dividends_ - ... ...
Undistributed profits
Inventory valuation adjustment
Capital  consumption  adjust-
ment.. ... iaaaa-

Netinterest. .. occeeocmmimmaanaae

Gross domestic product of non-
financial corporate business___.

Capital consumption allowances with

capital consumption adjustment.__._.

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

Indirect business tax and nontax
liability plus business transfer
payments less subsidies__._..__...

Domestic income.. .- cocovmammanaa-

Current-dollar cost and profit
per unit of constant-dollargross
domestic product 2. __._.___._.

Capital consumption allowances with

capital consumption adjustment.____.

Net domestic product.................

Indirect business tax and nontax
liability plus business transfer
payments less subsidies. ....._._..

Domestic income__ ...
Compensation of employees. _._...
Corporate profits with inventory

valuation and capital consump-
tion adjustments. ... .-
Profits tax Hability..__._..._._...
Profits after tax with inven-
tory valuation and capital con-
sumption adjustments
Net interest...ccccooanan--

1976 1977
1976 [1977#| TII | IV I II | III | IV
Seasonally adjusted at annual rates
Billions of dollars
115.3] 129.5 .
151.6| 163.3 3
64.4) 69.7 3
87.2| 93.6 3
34.5 36.5 3
52,71 57.1f 55.3|.-....
—20.6| —17.8| —5.9|—14.1
—14.7|—17.2|—14. 7| —14.8]—15,6| —15.9|—17.9|—19.4
11.4) 13.0| 11.5 1.7} 12.2 12,7 13.2 13.7
51.0| 56.2{ 52.0| 52.9| 54.0| 55,1 57.1._.__.
991,0(1,104.3(1,004.7/1,017.2(1,049.3!1, 094, 9{1 124 8| . .____
107.0§ 116.6 108.0 110.2| 112.5 114.2| 118.2| 121.4
884.0 987.8| 896.7| 907.0| 936.8 980.7]1,006.6|..___.
99.4| 108.6| 100.0{ 102.5| 105.3| 107.5| 100.4| 112.1
784.6| 879.2| 796.6| 804.5| 831.6] 873.3( 897.2{______
650.3| 733.1| 657.3| 674.4| 700.6| 727.4] 741.2| 7630
552.6! 619.9 558.2| 572.3) 593.1| 615.7| 626.3| 644.3
97.7| 113.2| 99.1] 102.0| 107.5{ 111.7[ 114.9| 118.7
101.9] 109, 4 106.8] 97.1 96.3| 109.8| 118.5[._.___
130.6| 141.0( 133.0[ 128.7| 132.4| 143.4] 142.0[______
53.7| 56.7| 54.8; 52.7| 52.8] 57.7| 56.9(..__..
76.9| 84.3| 78.21 76.0] 79.5| 85.7 85.1(...__.
32.4| 38.2| 33.2] 36.0| 35.2| 37.2| 39.4] 41.0
44.5| 46.1] 45.00 40.0| 44.3| 48,5 45.7{_.__..
—14.1{—14. 6{—~11.7|—16.9| _20.6/ —17.8] —5.9|—14.1
—14.5(—17.0|—14.5(—14.7[—15.5| —15,8[—17.6{—19.1
32.4| 386.7] 32.6/ 33.0| 34.6| 36.1] 37.5 38.7
Billions of 1972 dollars
731.0] 773,7| 736.6| 736,5( 753.3| 771.7) 781.2{_._____
74.9| 76.9 75. 75.83] 75.8| 76.5 77.2| 77.9
656.1| 696.9| 661.6| 661.3| 677.5| 695.2| 704.0|.._...
82,9| 86.7) 83.1f 84.7| 86,0/ 86.2| 86.7| 88.0
573.2| 610.1] 578.5| 576.6| 591.5| 609.0} 617.3|.....-
Dollars
1.356| 1,427( 1,364| 1.381| 1,393 1,419 1,440|._.._.
.146! 151 .147| .150( .149 .148
1.209] 1.277| 1.217] 1.231| 1,244 1.271
.136| .140 .136] .139] .140] .139| .140|......
1.073| 1.136| 1.081| 1.092{ 1,104| 1.132} 1.148(.._ ...
.800| .947| .892] .916| .930| .943) .949|.._...
.130| .141 .145| 132 .128 142} .152|......
.073| .073| .074| .072| .070| .075| .073|.-.--.
.066; .068| .071; .060| .058| .068| .079; ...
044 .047] .044 .045 .046] .047| .048|......

r Revised.

1. Consists of the following industries
and commodity brokers, dealers, a e ;
companies; small business investment companies; and real estate investment trusts. .

domestic product of nonfinancial corporate business with
the decimal point shifted two places to the left.

2. Equals the deflator for gross

nd services;

: Banking; credit agencies other than banks; security
insurance carriers; regulated investment
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1976 l 1977 1976 1977
1976 | 1977¢| III v ‘ I l 11 11T ‘ Ivr 1976 | 1977¢| III v I II 111 Ve
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 9.—Auto Output in Current and Constant Dollars (1.16, 1.17) Table 10.—Personal Income and Its Disposition (2.1)
Auto output 62.9 | 73,0 | 60.9| 66.1 | 74.1 | 73.2| 70,8 | 73,8 “Personalincome.._.....___.__ 1,382.7(1.536.7|1,393.9(1, 432.2|1, 476.8/1, 517, 2|1, 549, 8/1, 602, 8
Finalsales_____.........__..... 61.8 | 71,4 61.4 | 64.9) 73.0 | 73.3| 68,5 70.7 Wage and salary disburse-
Personal consumption ex- | 55.0 | 64.0{ 54.8 | 58.1 | 65.0 | 65.1| 62.3 | 63.5 ments...__________._______ 891.8] 989.9| 900.2| 923.2| 951.3| 980,9] 998.9(1.028.5
nditures. ___.._......
Ng\?v autos. - - - .ooooooe-.-] 30.2 | 46,0} 37.8 | 40.8 ; 45.8 | 47.3 | 44.9 | 45.8 Commodlty-producmg in-
Net purchases of used dustriesd. ... ... 308.5! 346.4] 310.8( 317.7| 329.0| 345.4| 351.0| 360.1
QULOS. o ooemeimeeeaeas 15.8| 18.0| 169} 17.3 | 19.2 | 17.8} 17.4| 17.7 Manufacturing........._. 238.2| 267.3| 240.2| 245.1] 255.4| 265.9] 270.0| 277.9
Producers durable equip- Distributive industries 4._.] 217.1| 242.8| 220.2| 226.4] 234.5| 240.5| 244.4| 251.7
MeNt. o oeoeeceeecmeeeen 8.8 | 10.3 8.4 8.7 9.8 10.3| 10.1| 1L1 Service industries 5. ____.. 179.0| 200.8| 180.9| 186.7| 193.0| 197.7| 202.8] 200.8
New autos_.._.._____._.__ 15,7 19.2 | 155 16.6 | 18.8 | 19.5| 188 | 19.6 Government and govern-
New purchases of used ment enterprises__.___.__. 187.2 199.9 188.2| 192.5| 194.8 197.2| 200.6| 206.9
autos .. -7.0| -89 —-71| -7.9| —9.0 | —9.2 | —8.7 | —8.7
Net exports. —2.6 | -3.7| —2.4 | —2.6 | —2.5 | —2.8 | —~4.6 | —4.7 Other labor income__________ 75.9 88.6| 77.3] 80.0] 83.2{ 86,7 90.3| 94,0
Exports._ 6.4 7.0 6.4 6.4 7.1 7.3 6.8 6.9
Imports. . oL 8.9 | 10.7 8.8 9.0 9.6 10.1| 1L4 11.6 Proprietors’ income with in-
Government purchases of ventory valuation and
goods and services.__...._.. .6 9 .6 .6 .7 .7 .7 .8 capital consumption ad-
justments_________________ 88.0 .1 86.2] 88.7| 95.1 97.0 95,5) 105.0
Change in business inven-
tories of new and used Farm ... 18.6| 19.7| 16.2| 16.6] 20.7| 19.7| 155 22.7
AUtOS oo ] 1o 1L6| —.5 1.2 1.0 —.1 2.4 3.1 Nonfarm................_. 69.4] 78.5| 70.0] 72.0] 74.3] 77.3] 80.0) 82.4
New__ 1.0 1.6 0 1.0 1.3 -7 2.6 3.4
Used... 4 o0 0 —.6 2| =3 61 —2| -8 Rental income of persons
with capital consumption
Addenda: adjustment_________.___._. 23.3] 25.3| 23.3] 24.1| 24,5 24,9 25.5| 26,4
Domestic output of new
autos ) .o __._...._. 50.5 | 59.4 | 48.2 ] 526 60.4 | 59.4 ' 58.8 | 59.1 Dividends_._____________.____ 35.8 41,2 36.0] 38.4| 38.5| 40.3 42,3 43.6
Sales of imported new autos 2__| 1151 1521 1.6 ] 12.6 [ 140 | 169 ] 148 | 15.2
Personal interestincome__._| 130.3| 147.9| 132.3| 136.4| 140.3| 145.4| 150,3| 155.4
Billions of 1972 dollars
Transfer payments.___._____. 192.8| 206,9| 194.3| 198.0| 203.5{ 203,0( 208.7| 212,7
Autooutput_____________ 50.1 | 55.7 | 48.2| 51.2 | 56.8| 56,4 54,6 55.0 Old-age, survivors, disa-
bility, and health insur-
Finalsales_______.____...._____ 49.4 | 54,4 | 48.6 ] 50.3 | 55.8| 56,1 | 52,7 | 53,0 ance benefits_._.....____. 92.9| 105.0f 95.8| 98.4] 99.9| 101.8| 108.5( 110.0
Personal consumption ex- Government unemploy-
penditures o] 41.6 | 45.5| 40.9 | 42.5 % 46.5 | 46.6 | 44.5 | 44.5 ment insurance benefits. 15.7] 12,7 15.1 15.0/ 15.1 12.3 11.6 11.8
Newautos_......_........ 321§ 357 30.9| 32.7| 36.3| 37.1| 348 34.6 Veterans benefits...___.... 14.4; 13.8/ 13.6] 13.9| 14.3 13.7/ 13.3] 13.9
Net purchases of used Government employees
____________________ 9.5 9.8| 0.0 98! 102 94| 96| 9.9 retirement benefits.__.__| 25.7| 28.8| 26.1] 26.4| 27.1] 28.4] 29.2) 30.5
Producers durable equlp- Aid to families with de-
ment..___.._. 83| 98| 81| 83| 96| 100 97| 9.8 pendent children_.______ 9.9 10.3 10.0/ 10.0/ 10.0; 10.2{ 10.3 10.5
New autos 129 [ 14.9 [ 127 | 13.3 | 149 163 | 14.6 | 14.8 Other_..___......_. | 3.3 6.3 33.8 34.3 37.0 366/ 356/ 36.0
Net purchases
autos_ ..o _.._. —4.6 | —=51| —4.6 | —5.0 | —5.3 531 —4.9| —5.0 Less: Personal contribu-
Net exports -1.0 | —1.5 -9 —=1L0]| ~-1.0 1.1] =2.0| ~1.8 tions for social insurance.. 55.2| 61,2 55.6f 56.6/ 59.6/ 60.8 6.7 62,9
Exports____.__.__ 5.2 5.4 5.3 5.1 5.6 5.7 5.2 5.2
Imports ... ._._....._. 6.2 6.9 6.2 6.1 6.6 6.8 7.2 7.1 Less: Personal tax and nontax
Government purchases of paymentS_____......__._._... 196.9| 227.5| 200.6| 2095 224,4] 224,8| 226.1] 234,6
goods and services......._. .5 .6 .5 .5 .6 .6 .6 .6 Equsls: Di bl .
quals: sposable persona.
Change in business inven- income. ... . _.....__... 1,185.8!1, 309, 2(1,193.3(1,222. 6|1, 252.4(1, 292, 51, 323, 8|1, 368, 2
tories of new and used
A - A 90 1.1 3| L9| 20 Less: Personal outlays_.._.____ 1,119.911, 242, 111, 128.5|1, 166.3(1, 201.0{1, 223, 9|1, 250, 5|1, 293, 0
.7 1.3 -.1 8 1.2 -1 2.0 2.2
0 0| —.4 Jd 0 = B -1 =2 Personal consumption ex-
penditures.____.__._.___.._ 1,094.0(1, 211. 41, 102. 2|1, 139. 0l1, 172, 4|1, 194. 0}1, 218. 9|1, 260. 2
Addenda: Interest paid by consumers
Domestic output of new to business_._ _......_..... 25.0] 20.6| 25.5| 26.3] 27.5| 28.9] 30.4 31.6
autos '_________ ... 41.3 | 46.2 | 39.4 | 42.1 | 47.8 | 46.6 | 45.6 | 44.6 Personal transfer payments
Sales of imported new autos 2..| 9.4 | 11.8 9.5 101 1L1] 13.3| 11.5] 1.5 to foreigners (net)...__.__. .9 1.2 .9 1.0 1.1 1.0 1.3 1.2
Equals: Personal saving______. 65.9| 67.1 64.8) 56.3] 51.4| 68,5 73.3] 75.2
r Revised.
1. Consists of final sales and change in business inventories of new autos produced in the Addenda:
United States. Disposable personal income:
2. Consists of personal consumption expenditures, producers’ durable equipment, and
government purchases. Total, billions of 1972 dollars.| 890.3| 930.7| 890.7| 9015/ 008.4} 924.5 934.4 955, 2
3. Consists of agriculture, forestry, and fisheries; mining; contract construction; and man-
ufacturing. Per capita:
4. Consists of transportation; communication; electric, gas, and sanitary services; and Current dollars._.._.__.... 5,511| 6,037| 5,540| 5,665 5,793 5,967| 6,008; 6,289
trade. 1972 doMars_.__ ..o ... 4,137 4,202 4,135| 4,177 4,202 4,268 4,305 4,301
5. Counsists of finance, insurance, and real estate; services; and rest of the world. . . 2 16 o15.4] 2158 216.2 216.6| 217.1| 217.5
Note.—Table 10: The industry classification of wage and salary disbursements and pro- Population (millions)..----- 15.2) 216.9 15- :
;()Jrlletm;_is 1tncome is on an establishment basis and is based on the 1972 Standard Industrial Personal saving as percentage
assification of disposable personal in-
COME . oo aimeeaen 5.6 5.1 5.4 4.6 4.1 5.3 5.5 5.5




6 SURVEY OF CURRENT BUSINESS February 1978
1976 1977 1976 1977
1976 | 1977+ 1II v I I I Ivr 1976 | 1977+ II1 v I I 111 Ivr
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars
Table 11.~~Personal Consumption Expenditures by Major Type of Product in Current and Constant Dollars (2.3, 2.4)
Personal consumption expenditures..._._.__ 1,093,9 (1,211,4 11,102.2 |1,139,0 |1,172,4 {1,194,0 11,218,9 |1,260,2 | 821.3 | 861.2 | 822,7 | 839.8 | 850,4 | 851,1 | 860,4 | 879.9
Durable goods 158,91 179,9 | 159. 166,3 177.0 178,6 | 177.6 [ 186,3 127,5 | 138,3 127,1 1307 136.9 137.9 | 136.5 | 1417
Motor vehicles and parts.________ 719 83.9 72.1 75.7 85.3 84.5 81.2 84.6 55,7 61.2 55,4 58,7 62.7 62.1 59.3 60.7
Furniture and household equipment _ 63.9 70.5 63.9 66.5 67.4 60.3 70.9 74.3 52,8 56.8 52.7 54.6 51.8 55.9 57.0 59.3
Other_ ..o 23.1 25.5 23.3 24.1 24.2 24.8 25.5 27.5 19.0 20.3 19.0 19.5 19.4 19.8 20.2 21.6
‘Nondurablegoods. .. _____.____.__.________..____ 442,7 | 480.7 | 444,7 | 4588 | 466.6 | 474.4 | 4818 | 500.0 | 321.6 | 3337 | 321.5 | 329.4| 329.7 | 330.0 | 3324 | 3427
00d_ .. __. 2255 | 246,3 | 227.0 | 232.0 | 237.9| 244.8 | 248.3 | 254.3 | 159.7  167.6 | 160.1 | 163.9 | 165.4 | 166.4 | 167.6 | 170.9
Clothing and shoes 76.3 83.0 76.9 79.9 79.3 80.4 83.3 89.0 64.7 67.7 64.7 66.8 65.5 66.0 67.5 7.9
Gasoline and oil.._ 41.4 4.7 41,2 43.5 4.1 4.3 44.2 46,2 25.2 25.7 24.9 25.6 25.8 25,6 25.5 26.0
. 12.8 12.0 13.3 13.7 12.3 12.3 13.0 5.7 5.3 5.6 6.1 5.9 5.1 5.0 5.3
93.8 87.7 90.0 91.6 92.5 93.7 97.6 66. 4 67.4 66. 2 67.1 67.1 66.9 66.8 68.6
550,8 | 498,2 | 513.9 | 5288 | 541.1 ) 559.5{ 573.9 | 372.2 | 389,2( 374.0 | 379.7 | 383.8 | 386.3 | 391.4 395.4
184.4 | 170.4 | 173.7 | 177.6 181.9 186.7 | 191.5 136.3 | 141.1 137.3 | 138.2 | 139.2 140.3 141.8 | 143.0
83.1 73.1 78.8 80.7 79.2 85.2 87.3 52.7 56,3 52.5 55.1 55.8 54.6 57.0 58,0
39.3 32.8 37.6 38.7 36.1 41.0 41.6 21.6 23.2 210 23.4 23.6 21,7 23.6 23.9
43.7 40.3 41.2 42.0 43.1 4.2 45.6 3.1 33.2 3L5 3.8 32.2 32.9 33.4 311
41. 6 37.6 38.7 39.5 40. 5 42.3 43.9 28.9 29,6 29.0 29.1 29.2 29.3 29.7 30. 4
2417 | 217.1 2228 | 230.9 | 239.4 245.3 | 251.3 | 154.3 | 162.1 155.2 | 157.3 | 150.6 | 162.0 | 162.9 | 164.0
l 1976 1977 1976 1977
1976 :1977+ | III v I II III ’ Ivre 1976 {1977+ IIT ’ v I I IT IIL | IVr

Seasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annual rates

Billions of dollars

Table 12.—~Federal Government Receipts and Expenditures (3.2)

Personal tax and nontax receipts..__..
Income taxes.__.______._.____.__
Estate and gift taxes._
Nontaxes. oo

Corporate profits tax accruals_..__.._.

Indirect business tax and nontax

Customs duties 1.
Nontaxes. ..o oo oceeumoamooaoos

Expenditures_.__________._______

Purchases of goods and services..___...
National defense

Other..

Nondefense._ ... ___.__._........__
Compensation of employees.
Other... .. . ...

Transfer payments
To persons. ... .........
To foreigners

Grants-in-aid to State and local
governments

Net interest paid
Interest paid____.__...__

To persons and business.

To foreigners -

Less: Interest received by Govern-

ment

Subsidies less current surplus of
Government enterprises.
Subsidies......_.____...__...
Less: Current surplus of Govern-
ment enterprises

Less: Wage accruals less disburse-
ments. ...
Surplus or deficit (—), national
income and product accounts._.

Social insurance funds
Other funds

332.3

o
&
it

—~54.0

—12.5
—41.5

373,6

170.7
141.6f 163.4
5.6/ 7.1
.1 .1

147.3

8 ~eER ®

—

- [
SLERERE

94.3

RES
NHO DWW DD P WD 1 DD

b
(5.3~

P00R

b ot '
wBd RBRZ ZEhi

RO DU D

—~49.9

—10.2
—39.6

337.1| 344.5| 364.9| 371.2| 373,2|._....
150.3| 157.1| 170.0| 168.6| 168.6( 175.5
144.5| 150. 7] 157.9f 163.2| 162, 8| 169.8
5.7 6.3 1.9 53 567 56
.1 .1 .1 .1 .1 .1
56.9| 55.1 55.4| 59.9| 59.5{......
23.7) 23.8| 24.2| 24.6] 25.4| 25.2
17.0] 17.3] 17.2{ 17.2[ 17.5| 17.8
4.8/ 4.5 5.0/ 54| 58 53
L9 20 20 21 21 21
106.2| 108.4| 115.4| 118.1] 119.7| 122.4
390.6| 400.4| 403.7| 411,5] 432,1] 446.7
130.2| 134.2| 136.3| 143.6] 148.1( 153.8
86.4) 88.4| 89.7| 93.4| 95.6] 98.5
41.2] 43.0| 43.3| 43.3| 43.4] 45.8
23.8 24.8| 24.8| 24.7| 24.8] 26.3
17.3| 18.2 18.5| 185/ 18.7] 19.5
45.2| 45.4| 46.4| 50.2{ 52.1| 52.7
43.8| 45.8| 46.7| 50.2] 52.5| 55.3
20.7| 2L.7| 22,1| 22,2 22.4f 23.4
23.2| 24.0| 24.6| 28.0! 30.1] 319
163.9| 166.3| 170.7| 169,3| 174.8( 177.6
160.0( 163.1| 167.8| 166.4| 171.2; 174.3
3.9 3.2 2.9 29 36 34
63.1 62.0, 63.6( 72.7| 72.2
27.3| 28.5| 28.6] 29.11 29, 31.2
32.7] 33.4f 34.1f 351| 35.6| 37.5
28.1| 28.7| 29.2| 29.9| 29.8| 30.9
4.61 4.7 4.9 52y 59/ 6.6
5.4 4.9 5.5 6.0 6.2 6.3
6.1/ 6.0/ 6.1 59 72 1.9
5.7 5.9 6.3 61 63 101
—.4[ ~-.1 .2 B -9 —L7
0 0 0 0 0 0
—53.5|—55.9|—38.8,—40,3|~58,9|......
—13.9(—15.0{—10.0| —7.9|—11.6|—11.5
—39.6|—40.9/—28.8/—32.4/—47.3|. ...

Table 13.—State and Local

Government Receipts and Expendi-

tures (3.4)

!
Receipts_ - ______________________ 264,7| 294.5( 269.0| 277.5| 281,0; 288,1| 301.6/______
Personal tax and nontax receipts..__..| 49.6] 56.8/ 50.3| 52.5[ 54.4! 56.2] §7.5 59.1
Income taxes 26,8/ 31.8] 27.1] 29.0( 30.3] 3.4 32.1| 33.1
Nontaxes. .. 16.0{ 17.5| 16.3| 16.3| 16.8 17.2| 17.7[ 18.1
Other_____ 6.8 7.6/ 7.0 7.1 7.3f 7.5 17 7.8
Corporate profits tax aceruals_ _...____ 8.9/ 9.7 90 88 90 98 98......
Indirect business tax and nontax
accruals 127.1| 140.4| 128,17 131, 7! 135.9( 138.6| 141.5{ 145.4
Sales taxes 57.3| 63.9] 57.3] 59.1| 61.7] 63.1] 64.2] 66,5
Property taxes 57.6{ 62.7| 582 59.7| 61.0! 62.1| 63.4| 64.6
her______._._. 12.3| 13.7] 12,5 12.9] 13.2] 13.5 13.9) 14.3
Contributions for social insurance . _.__ 18.1f 20.1] 18.5] 19.1] 19.5 19.9| 20.21 20.7
Federal grants-in-aid._ ... ___________ 61.0| 67.6{ 63.1| 65.5] 62.0| 63.6] 72.7] 72.2
Expenditures___________________. 246,2| 265.2| 247, 9| 251.1| 253,7] 262,6| 268,7| 276,0
Purchases of goods and services. ....__| 231.2| 249.5| 232,7| 235.8| 238. 5| 247.0] 252.9| 259.6
Compensation of employees._ . 2| 139.4| 130.7| 132.8( 135.1| 137.6] 140.7| 144. 1
Other. . . 110. 1| 102.0| 103.1| 103. 4| 109. 4| 112. 2} 115.6
Transfer payments to persons__.______ 28.0| 26.2| 26.5 27.0| 27.7| 28.3; 29.0
Net interest paid._ ... . _._______ 7| —6.5/ —6.0 —5.7| —6.2| —6.3| —6.7| —6.7
Interest paid . 1.6 12,5 117} 12,0 12.1] 12. 4| 12.6] 12.9
Less: Interest received by Govern-
ment._____ . 17.3| 18.9! 17.6( 17.7| 18.3| 18.7 19.3| 19.6
Subsidies less current surplus of
government enterprises. ________.._. —5.2| —5.8 —5.1| —5.5| ~5.7| —=5.7| —5.8| —5.9
Subsidies. - cocoooomao oo - .2 .8 .2 .3 .3 .3 .3 .4
Less: Current surplus of govern
ment enterprises____________ 54 6.1 53 58 60 60 62 63
Less: Wage accruals less disburse-
ments 0 0 O 0 0 0 0 0
Surplus or deficit (—), national
income and productaccounts__| 18,4 29,3| 211 .5 3| 25.4] 32.9|...._.
Social insurance funds__.__.._....._... 14,50 15.5| 14.8{ 15.2] 15.4! 15.5| 15.5 15.7
Otherfunds___ ... 3.9 13.7 6.2 11.3] 1.9 10.0| 17.4[... ...
r Revised.

1. Includes fees for licenses to import petroleum and petroleum products.
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Table 14.—Foreign Transactions in the National Income and Table 16.—Inventories and Final Sales of Business in Current and
Product Accounts (4.1) Constant Dellars (5.9, 5.10)
Receipts from foreigners_] 162,9 | 175.5 | 168,4 | 168,5 | 170,.4 | 178,1 | 179,9 | 173.6 Inventoriest.. ____.____. ORISR P, 455.5| 4615 478.6| 482.5 492,0| 504.0
Exports of goods and services..| 162.9 | 175.5 | 168.4 | 168,5 | 170.4 | 178.1 | 179.9 | 173.6 Farm. ..o [RSREI 61.3] 59.8 62.8 60.0/ 67.6/ 61.5
Merchandise. c.cev oo 114,7 | 120,2 | 118.4 | 118.9 | 117.9 | 122.1 | 123.2 | 117.7
Other. . ceeooomoeeeee_| 48.2| 55,2 | 50.0) 490.7 | 652.5| 56.0 | 86.7! 559 Nonfarm_____... oo oo |oeaot 394.2 40L7| 415.8] 422.5] 434.4| 442.5
Durable goods... 225.8]| 231.4 235.0; 243.5| 248.5
Capital grants received by the Nondurable goods. 184.4] 187.6] 190.9] 194.0
nited States (net)...._._.__ 0 0 0 0 0 0 0 0
Manufacturing....___._.____J ... ceeeeoo| 20L7| 208.1| 210.8 213.7 219.3] 222.5
Payments to foreigners. .| 162,9 | 175.5 | 168,4 | 168,5 | 170,4 | 178.1 | 179.9 | 173.6 Durable %oods.-- 127.5 130.8| 133.1| 134.4| 138.9| 141.4
Nondurable goods 75.3| 77.8] 79.3| 80.4; 811
Imports of goods and services..| 155.1 | 185.6 | 160.6 | 165.6 | 178,86 | 1877 | 187.4 | 188.7
Merchandise. .._....._____. 123.9 lgiw;- 120.5 | 133.2 | 145.8 | 153.3 15% 153.3 ngolesgie tra»%t;3 ............. Zg.g Zg.g 74g.g %'86 g%.g
her. ... . . 1. 32. A L 3 35.3 urable goods.... 3 3 . . .
ther a1 8.0| 824 3281 345 Nondurable goods 2020 32| 307 30.2 314
Transfer payments (net) . _____ 42| 43} 48] 42| 40! 39 49| 4.6
From pgrgons (net()...) _______ 9| L2 9! L0| 1| 1Loj L3] L2 R%aﬂ tﬂ?de"?i ------------- g(li: § gg-g gg-g %-g ?ﬁ-g
. , 3.2 , 3 3 . 3.6 3.4 urable goods 3 . .
From government (net) 32 891 321 29| 29 Nondursble goods w7 s w8 514 521
Interest paid by government
to ;omgnm.ff ____________ 46| 56| 46| 47| 49| 52| 59| 6.6 Other. .. 39.1} 40.2] 40.8| 42.4( 43.4
Net foreign investment........ -9 |-20.1 [ ~1.5 | —5.9 [~17.1 [~18.8 |—18.2 |—26,2 Finalsales®. ... | .| 1,441,5|1, 486,111,518, 5|1, 564,71, 604, 4(1, 657. 9
Table 15.—Gross Saving and Investment (5.1) -318 :g.l,(l, :g.}i :3‘7’3 g% :327‘
Grosesaving........_... 237.0 | 272,8 | 244.8 | 232,2 | 251.4 | 277.2 | 284,56 |.._.._. Billions of 1972 dollars
G?’"s pﬁvl!te si"'n‘ ........... Z'g.g 2::;% Zgg 2;1; [] 222. 9| 2921 3;0. 5 TN
ersonal saving. _...__._..__. . A 3 .3 1.4 | 68,5 3.3 5.2 1
Un distr&}‘)sute (}th ic orpogte Inventorles !......_.._.__| ______ —---e--] 300,8] 300,4| 302,8/ 306,1| 310,0{ 3117
profits w: nventory
valuationti and acg?m:] Farm. oo e emmen]eeee 42,0/ 41.4] 41.3] 41.2| 41.3] 42.1
consumption ust- Nonfarm______.....__.._.__.. 2615 264.9| 268.7| 269.7
Undisiribatad profiis. .| 50.4 | 62 | S5.0| 525 | fes| 61| eLz| Tl mamblegeods.. o I T
Inventory valuatio n ad o d J SRl EEEEEe Nondurable goods....._... 112.7) 114.2( 116.4| 116.4
justment._.__.________._. —14,1 {—14.6 |—11.7 |~16.9 (—20.6 [—17.8 | —5.9 [—14.1 Manufacturing.. ... _.______ 128.7] 130.3| 131.4| 131.1
O stmong.oaption 80 | 147 |=17.2 |-14.7 |-14.8 |-15.6 |-16.9 |-17.9 |-19.4 et Seeive 1 29 B8 w3 B3
Corporate caiﬁiil"c; ----- i)-_- - . . J - - d Nondurablegoods......_._.|..._._|......_| 45.8| 45.4] 45.7| 46.4| 47.3| 47.0
ggll)li tal aggxanﬁlonw;gl . Wholesalo tm}fs fog 407 S0 EL1 SLT 523
sum| " Vitsol1otal s1oa!l vacealstwel sia 2! 100 m]anen  Durablegoods ... __ 1. 1, 2 1, 8| 3 32,9 3.
Justment. ..-ooo—..oeoono- 1m.8 | 1219 | 112.9 | 115.2 | 117.6 | 119.4 | 123.7 | 127,0 L St as Ry sy 2y 29l B
Noncorporate capital con-
AL Sonsempon 80 Retalltrnle, e mo gl oy oo 2o 2
" urable goods.... 3 X 3 X 27. 3 f
ustment. ... ... 67.2| 75.1| 68.0| 69.2| 71.4| 73.8| 76.2| 78.9 3
age accruals jess dish Nondurable goods.......- 32.3] 32.0 327 33.6| 34.7 34.8
e Tt 0 0 Y 0 Y 0 Y 0 (0717 JR I I, 23.4{ 23.6| 235 23.6 237 <238
Government surplus or defi- N
cit(—), nationa) income and Finalsales? .. ____ ... ) .. |eeoo. 1,076, 6|1,095, 71,106, 5(1,121,7|1,134,8(1,156, 5
product ;lwountl ............ —g.g -23.3 —gg.g —522. ; —ll.g —:3. g —gg.g .......
ederal . ..._.ococemcen.. —54,0 [—49.9 |—53.5 |~55.9 |—38.8 |—40.8 [—568.9 | _ T _ . . 214l 213 L3 L2100
Stateand local............ 184 20.3 | 21.1 ) 26.5| 27.3 | 25.4 | 329 | ___._. ﬁg 22133 ge . 236 .5737 .233
Capital granta received by the
United States (nef).......... ° 0 ° o 0 o o1 o Table 17.—National Income Without Capital Consumption Ad-
Gross inyestment. ... .. 2425 | 273.8 | 2528 | 237,56 | 254.7 | 276.1 | 285.4 | 279.0 justment by Industry (6.4)
Gross private domestic invest-
ment -e--] 243.3 | 293.9 | 254.3 | 243.4 | 271.8 | 204.9 | 303.6 | 305.2
Net foreign investment._..._.__ -.91-20.1 )] -1.6 | —5.9 |—17.1 [~18.8 {—18,2 |—26.2 National income with-
out capital consump-
Statistical discrepancy...| 5.8 Lo 8.0 5.3 3.3 | -L2 S 1N R, tion adjustment._ ..___. 1,399, 311, 561. 81, 416, 0(1, 437, 9|1, 488, 2|1, 545, 7(1,583,6(__...__
Rovised Domestic income....._........ 1,384,9]1, 544, 4(1, 399, 7|1, 423, 41,470, 6/1, 527, 3(1, 565, 9( .. .__._
r Revised.
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories Agriculture, forestry, and
calculated from current-dollar inventories shown in this table is not the current-dollar change fisheries. _............_....] 40.8) 44.7| 38.7| 39.8] 44.4] 44.2] 4L0
in business inventories (CBI) components of GNP. The former is the difference between two Mining and construction 87.1] 98.7| 87.5| 89.5| 90.7| 99.5| 102.1
inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical
volume of inventories valued at average prices of the quarter, In addition, changes calculated Manufacturing. .. . 365.0| 410.7| 369.9| 370.8/ 388.5
from this table are at quarterly rates, whereas CBI is stated at annual rates. Nondurable g 146.9| 160.4| 148.2] 148.3| 152.4
2. %uarterly totals at annual rates. Durable goods.._. 2181 250.2] 221.71 222.6] 234.1
3. Equals ratio of nonfarm inventories to final sales of business. These sales include a small
amount of final sales by farms, Transportation.........._... 50.6! 56.0 517 521 53.2
Communication__._.____.___ 30.9| 35.4| 31.4( 325/ 33.3
NoTE.~—Table 16: Inventories are classified as durable or nondurable as follows: For manu- Electric, gas, and sanitary
facturing, by the type of product produced by the establishment holding the inventory; for Services. .. .ooooooooo.. 259 28.8( 26.3 25.4| 28.0
trade, by the type of product sold by the establishment holdin%the inventory; for construc-
tion, durable; and for other no industries, nondurable. The industry classification is Wholesale and retail trade. .| 220.7| 246.1| 225.5 220.5| 234.8
based on the 1972 Standard Industrial Classification, Wholesale. ..._._oooeoo-_.| 91.1 100.1] 93.7[ 927 94.6
Table 17: The industry classification of compensation of employees, proprietors’ income, ) : 2375 129.6( 146.0| 131.8| 136.8| 140.1
and rental income is on an establishment basis; the industry classification of corporate profits
and net interest is on a company basis. The jndustry classification of these items is based Finance, insurance, and real
on the 1972 Standard Industrial Classification, eState . o e 160.8| 181.4] 163.1| 166.8] 172.2| 177.8] 184.4)_ ______
Services...oocaococccaacnnn- 188.2| 211.5] 189.5 195.5] 202.5| 207.9] 214.4)..._ ...
Government and govern-
ment entetprises_.g. ....... 214.9{ 231.1| 216.0] 221.4| 225.0| 227.9 232.0.....-.
Restof the world.........._._. 14.4] 17.4| 15,3 14.4] 17.6] 18,4 17.7| 15.9
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Table 18.—Corporate Profits by Industry (6.18)

Table 19.—Implicit Price Deflators for Gross National Product (7.1)

Corporate profits with
inventory  valuation
and capital consump-
tion adjustment......_..

Domestic industries. ..._..__..
Financial 1.__.______
Nonfinancial ... ...

Restofthe world_.___________.

Corporate profits with
inventory valuation
adjustment and with-
out capital consump-
tion adjustment________

Domestic industries__.___.____
Financial !
Federal Reserve banks.

Nondurable g
Food an

kindred
products. ... ________

Chemicals and allied
products

Petrolenn and coal
produets.. ...

Durable goods.__
Primary metal
tries .o oo
Fabricated
products ... ...
Machinery, except
electrical .. ___..____.
Electric and  elec-
tronic equipment.._.
Motor vehicles and
textlxulpnwnl; __________

‘Wholesale and retail trade.
Transportation, communi-

cation, and electric,
gas, and samtary
services

ther ..

Restofthe world_____.________

Corporate profits before
eduction of capital
consumption allow-
ances with inventory
valuation adjustment. .

Nonfinaneial________________
Manufacturing. .
Nondurable goods
Food an kindred
products. ....____._.
Chemicals and allied

Froducts

Durable goods......._.._.
Primary metal indus-

tries._..____
Fabncated

products.________.._
Machinery, except

electrical___________
Electric and elec-

tronic equipment__ __
Motor vehicles and

equipment..__.__.._.
Other

‘Wholesale and retail trade.
Transportation, com-
munijcation, and elec-

tric, gas, and sanitary

27.1

1.5
1L.5

8.1

6.6

10.7
12,8

37.4

36.9
28.3

8.1

133.5 | 123.1
125.1 | 115. 4
18.3 | 18.3
106.8 | 97.1
8.4 7.7
148,2 | 137.9
139, 8 130.2
18.4

5 9 6.1
1256 | 12.3
121,83 | 1118
68.4 | 62.9
37.4 | 33.9
9.7 7.1
7.3 6.6
9.3 9.9
1.2 10.3
3L0| 29.0
2.2 11
3.7 3.0
6.3 6.6
3.9 4.0
7.3 6.9
7.7 7.4
2.1 27.4
12,2 [ 10.4
1L6 | 1Ll
8.4 .17
246,4 | 238,3

10.0
6.8

10.8
13.3

39.6

37.9
28.5

8.4

125.4
115.3
96.3
10.1

1410

131.0
19.2

18.1
111.8
65.2
33.7
5.1
7.7

9,2
1.7

3L5
Lo
3.2
6.8
4.6

8.0
7.9

24.0

11.6
11.0

10.1

243.0

232.9
24,2

18.1
208.7
107.2

53.5

8.7

12,5

14.8
17.6

53.6
4.9
4.9

10.5
7.6

119
13.9

34.8

140,2 | 149.0 __.....
129.5
19.7
109.8
10.7 9,6 |-
156,2 | 166,9 |__._.__
145.5 | 157.4 |___._._.
1.9 .
6.2
13.7
125.5 | 136.1 (...
76.4 8
37.0
5.6 8.0 {oeeeenn
8.3 81 [iemeee
10.5 9.9 |oeeaas
126 | 4.2 ...
39.4 | 375 |-
2.7 [ 25 PR
4.1 4.3 |oeeeee
7.7 8.9 [reeenn
5.3 50 |ceeeee
9.8 L3, 2 [
9.8 | 10.4 [-acemeo
25,4 3L2 ...
1L5 | 141 |-
122 18.2 |-
10.7 9,6 ...

11.5
8.3

13.6
15.9

36.4

38.8
29.9

10.7

15.5
20.2

60.1
4.4
6.1

12,7
8.0

12.3
16.5

42.6

42.0
314

9.6

Gross national product . .|133, 88 |141.32 |134.56 136,35 |138,13 |140,52 (142,19 |144.32
Personal consumption expend-
itures.__._ ... ... 133.2 | 140.7 | 134,0 | 135,6 | 137,9 | 139.8 | 141,7 | 143.2
Durable goods......__....._. 124.7 | 130.1 | 125.3 | 127.2 | 129.3 | 129.5 | 130.0 | 1315
Nondurable goods. S| 1377 | 144.0 | 138.3 | 139.3 | 141.5 | 143.8 | 144.9 | 145.9
12 AT 132.3 | 141.5 | 133.2 | 135.4 | 137.8 | 140.1 | 142.9 | 145.1
Gross private domesticinvest-
| T | SRR DU IS RIS SOOI PPN [P SRS NI
Fixed investment._..___.___ 142.9 | 145.8 | 148.5 | 151.3 | 1556.3
Nonresidential. . 140.9 | 142.5 | 144.4 | 146.9 | 150.2
Structures...._._._..__... 152.8 | 156.6 | 159.7 | 160.9 | 164.0
Producers’ durable
equipment...._.._.._. 133.1 | 139.8 | 133.9 | 135.4 | 136.5 | 137.7 | 140.8 | 144.1
Residential _._.__. o} 142.5 | 159.9 ) 144.1 | 147.5 | 153.7 | 157.6 | 160.9 | 166.5
Nonfarm structures...._.| 143,0 | 160.5 | 144.5 | 143,0 | 154.3 | 158.2 | 161.5 | 167.3
Farm structures......._. 142.9 | 159.4 | 145.3 | 143.9 | 153.7 | 157.7 | 160.6 | 166.3
Producers’ durable
equiprent ... 122,6 | 126.9 | 123.4 | 123.8 | 125.2 | 126.6 | 127.6 | 128.3
Change in business inven-
tories. ..o e e R
Net exports of goods and
Exports 180.2 | 180.1
Imports 213.9 | 212.7
Government purchases of
goods and services__.._.___. 136,7 | 145.7 | 137.2 | 139.8 | 142,3 | 144.6 | 146.3 | 149.4
Federal . _.....c.oo.cooo.o. 134.8 | 143.4 | 134.7 | 138.2 | 140.6 | 142.0 | 143.3 | 147.6
Stateand local _____..______.. 137.7 | 147.1 | 138.6 | 140.7 | 143.4 | 146.2 | 148.1 | 150.5
Table 20.—Fixed-Weighted Price Indexes for Gross National
Product, 1972 Weights (7.2)
Gross national product__| 134,9 | 143.2 | 135.5 | 137.5 | 139.9 | 142.3 | 144.0 | 146,2
Personal consumption expend-
itures__...... p ............. 134.0 | 1417 | 1348 | 136.3 | 138.6 | 140,9 | 142,8 | 144,5
Durable goods._...._._._.___. 124.8 | 130.5 | 125.3 | 127.3 | 129.3 | 130.0 { 130.6 | 132.2
Nondurable goods 138.9 | 145.6 | 139.6 | 140.4 | 142.7 | 145.3 | 146.6 | 147.8
Services. ..o oooeieaiaaon- 132.6 | 142.0 | 133.7 | 135.6 | 138.1 | 140.6 | 143.4 | 145.6
Gross private domestic invest-
11T 1| SRR (HPPUIN PRSI PpIp SPRpIOIPN SOIpRRpIY Ry PES TSR PRI
Fixed investment. _._.___._. 141.1 | 152.6 | 142.0 | 144.5 | 148.1 | 151.1 | 153.6 | 157.4
Nonresidential ... ....... 140.3 | 148.9 | 140.9 | 143.0 | 145.1 | 147.6 | 149.8 | 152.6
Structures. - ...._..._._. 148.4 | 157.4 | 148.7 | 150.6 | 163.7 | 156.8 | 168.4 | 160.3
Prodi ’ durable
equipment. .. e 1357 | 144.0 | 136.4 | 138.6 | 140.3 | 142.4 | 144.9 | 148.1
Residential_ ... . ....___. 142.5 | 159.7 | 144.0 | 147.4 | 163.6 | 167.4 | 160.7 | 166.4
Change in business inven-
tories. oo e b ee e e e [ BRI [,
Net exports of goods and serv-
E 17 SR 172.4 | 181.8 | 173.9 | 176.2 | 177.8 | 182.6 | 182.6 | 182.8
Irﬁggit: _____________________ 185.2 | 100.2 | 188.8 | 190.6 | 194.5 | 198.7 | 202.7 | 204.9
f
Govg):dmse:;d servpuric:‘::.?.__?. | 137.1 | 146.0 | 137.5 | 140.4 | 142.7 | 144.8 | 146.6 | 149.9
Federal . ._...._..___... 136.4 | 145.2 | 136.3 | 140.4 | 142.3 | 143.6 | 145.2 | 149.5
Stea.tz and local. . _..._....._. 137.6 | 146.6 | 138.3 | 140.3 | 142.9 | 145.7 | 147.6 | 150.2
Addenda:
inalsales.. --o..o--_... 143.1 | 135.4 | 137.4 | 139.8 | 142.2 | 143.9 | 146.1
glrr())as\s fisz)sr?estic product. . 142.6 | 135.1 | 137.1 | 139.4 | 141.8 | 143.4 | 145.7
Business_ ... . oceeooo- 142.7 | 185.83 | 137.1 | 139.4 | 141.9 | 143.6 | 145.6
Nonfarm _...._.........._. 142.9 | 134.9 | 137.1 | 139.0 | 141.6 | 143.7 ...
r Revised.

1. Consists of the following industries: Banking;
and commodity brokers, dealers,
companies; small business investmen

and services; insurance carriers;
t companies; and real estate investment trusts.

credit agencies other than banks; security
regulated investment

NoOTE.—Table 18: The industry classification is on a company bagis and is based on the

1972 Standard Industrial Classification.
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1976 1977 1976 1977

1976 | 1977 | III v I 11 111 Ivr 1976 | 1977 | III ’ v I I II 111 ’ Ivr
Seasonally adjusted Seasonally adjusted

Index numbers, 1972=100

Index numbers, 1972=100

Table 21.—Implicit Pr

Major Type of Product (7.3)

ice Deflators for Gross National Product by

Table 24.—Implicit Price Deflators for Net National Product and
National Income by Sector (7.7)

Gross national product. .

Final sales...... S
Change in business in-
ventories............._..

Change in business in-
ventories_.........o..__.

Durablegoods. .. ...........
Finalsales. ......._..._._.
Change in business in-

ventories._._._____._.._.

Nondurable goods......____.
Finalsales_ _...._.........
Change in business in-

ventories. .. _._....._....

133.88
133.7

141,32
141.2

134.56
134.3

136,35
136.2

138,13
138.1

140, 52
140.3

142,19
142.1

144,32
144.3

Table 22.—Implicit Price Deflators for

Sector (7.5)

Gross National Produ

Gross national product..
Gross domestic product______.

Business_ ... .o.o....
Nonfarm._.._..._..........

Housing
Households and institutions.
Government..._..._...._._.

Federal . _____
State and local . __________.

Restofthe world._._.._..__._.

133,88
133.4
133.5

141,32

140.8 | 134,

134,

134.56

136,35
1| 1359
2 135.8

138.13
137.6

137.3
137.1
138.4
126.5
145.6

140, 52
1400

139.8
139.7

142,19
141, 7

Table 23.—Implicit Price Deflators for the Relation of Gross

National Product, Net National Product, and National Income

(7.6)

Gross national product___.___.

Less: Capital consumption al-
lowances with capital
consumption adjust-
ment..__________.__._.

Equals: Net national product. . .

Less: Indirect business tax
and nontax liability
plus business transfer
payments less subsi-
dies plus current sur-
plus of government
enterprises_._______.___

Residual .. _..._....__._.

133,88

141,32

151.8
140,2

143.
133,

134,56

136,35 (138,13 [140,52 142,19

2| 145.3
6 | 135.4

147.6
137.1

149.3
139.5

153.2
141,0

144,32

156.5

143.0

r Revis~d.

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

United States.

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

government purchases.

. NOTE.—Table 21: “Final sales” is classified as durable or nondurable by type of product.

Change in business inventories” is classified as follows: For manufacturing, by the typesof
product produced by the establishment holding the inventory; for trade, by the type of prod-
uct sold by the establishment holding the inventory; for construction, durable; and for other

industries, nondurable.

Tables 22 and 24: The industry classification within the business sector is on an establish-
ment basis and is based on the 1972 Standard Industrial Classification. )

255267 O - 78 -2

Net national product___.| 133,0 | 140,2 | 133.6 | 135.4 | 137.1 | 139,5 | 141.0 | 143,0
Net domestic product.._____.__ 132,5 | 139.6 | 133,1 | 134.9 | 136,5 | 138,9 | 140,4 | 142.5
Business. ... .__.__..__..._. 132.4 | 139.1 | 133.0 | 134.5 | 135.9 | 138.5 | 140.0 | 141.8

Nonfarm. 211321 | 139.3 | 132.9 | 134.7 | 135.8 | 138.5 | 140.6 |[_.__.._.

Farm._._ -] 146.1 | 136.6 | 140.9 | 132.9 | 144.8 | 144.2 | 122.5 | 135.3

Residual ...t a e e e
Households and institutions.| 139.6 | 152.3 | 141.1 | 143.6 | 148.8 | 150.6 | 152.4 | 157.0
Government._ ......._.__.._. 131.5 | 139.6 | 131.7 | 134.9 | 136.9 | 138.4 | 139.7 | 143.3
Restofthe world.____ .. ____ | | || e e e

National income._ _______| 134,1 | 141,6 | 134,8 | 136,6 | 138,3 | 140,8 | 142,3 |______.
Domestic income._______._..__|133,5 | 141,0 | 134,2 | 136,1 | 137,7 | 1401 | 141.6 {.__..__
Business....................|133.6 | 140.6 | 134.3 | 135.9 | 137.3 [ 139.9 | 141.5 |.._..__

Nonfarm____...._________.|133.8 | 141.1 | 134.6 | 136.5 | 137.4 | 140.2 | 142.5 |_______

Farm.._.._ .. _________.__. 135.3
Households and institutions.| 139.6 | 152.3 | 141.1 | 143.6 | 148.8 | 150.6 | 152.4 | 157.0
Government.__.........._._. 131.5 | 139.6 | 131.7 | 134.9 | 136.9 | 138.4 | 139.7 | 143.3
Restofthe world._. ... ] o | | erre e e

Table 25.—~Implicit Price Deflators for Auto Output (7.9)

Autooutput____________. 125,5 | 131,0 | 126.3 | 129.1 | 130.3 | 129,7 | 129.8 | 134.2
Finalsales______.__.____._____ 125.1 | 131,2 | 126,3 | 129,1 | 130.9 | 130,5 | 129,9 | 133.5
Personal consumption ex-

penditures_ .. _.___._..__ 132.1 | 140.6 | 133.8 | 136.9 | 139.9 | 139.7 | 140.1 { 142.9

New autos.__._.__...._... 122.3 | 128.7 | 122.5 | 124.9 | 126.3 | 127.4 | 128.9 | 132.5

Net purchases of used

F-10 17T IR (SO U NI SRR [ (U PN
Producers’ durable equip-

105.3 | 104.0 | 105.1 | 101.5 | 102.2 | 104. 113.4

New autos 128.5 | 122.3 | 124.7 | 126.1 | 127.2 | 128.7 | 132.0

Net purchases of used

=20 R0 R,

Net exports.

Exports._ -

Imports

Government purchases of
goods and services.____..._
Change in business inven-
tories of new and used

Addenda:

Domestic output of new
autos! ... .........

Sales of imported new autos?____

122.2
122.3

127. 4
127.4

124.9
124.9

126.2
126.3

122.4
122.5

129.0
128.9

132.3
132.3

Table 26.—Implicit Price Deflators for Personal Consumption

Expenditures by Major Type of Product (7.11)

Personal consumption
expenditures.______.__.

Durablegoods________________

Motor vehicles and parts....

Furniture and household
equipment.-.____.._.. -

Other____

Nondurable goods_..__..______

Food_ .. .
Clothing and shoes....
Gasoline and oil....._.
Fuel oil and coal _......

Housing
Household operation.___
Electricity and gas...
Other............__
Transportation.
Other__ . ...

1332
1247
129.1

120.9
122.1

137,7

140,7
130.1
137.0

124.1
125.8

1440

147.0
122.5
173.9
239.7
139.3

1415

130.7
147.5
169. 6
131.9
140. 2
149.1

135.6
127.2
133.6

121.8
123.9

139.3
141.5

137.9
1293
136.1

123.1
124.8

139,8
129.5
135.9

123.9
125.1

143.8

147.2
121.9

134,0
125,3
130.2

121.2
122.5

138.3

141.7
118.8
165.1
214.0
132.5

133,2 | 135.4 | 137.8 | 140.1

124.1
139.2
156.2
128.0
130.0
139.9

143.2
13L5
139.2

125.1
127.2

145.9

148.8
123.7
177.9
245.2
142.1

145,1

133.9
150. 6
174.5
133.8
144.4
153.2
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1976 1977 1976 1977
1976 | 1977¢| IIL v I I jods ve 1976 | 1977¢| IIX v 1 I I ivr
Seasonally adjusted Seasonally adjusted
Percent Percent at annual rate Percent Percent at annual rate

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

tional Product i.n Current and Constant Dollars, Implicit Price tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes (8.9) Deflator, and Price Indexes—Con.
Gross national product: Exports:
Current dollars_ 16! 10.8| -8.6| 67| 132 1371 10.2] 104 urrent dollars_......__..__.| 10.6 | 7.7 20.9 3| 44] 193] 41]-13.3
1972 dollars..______ 60| 49| 39| 12| 75| 62{ 51| 40 1972 dollars..__ .. | &5 22| 7| -42 .0 70| 56[-131
Implicit price defla 5.3 56 4.6 6.4 5.3 7.1 4.8 6.1 Implicit price deflator. 3.8 5.4 8.3 4.7 44] 11.5) ~1.3) —.2
Chain priceindex_...._.| 5.6 60| 46| 59| 69| 70| 43] 62 Chainpriceindex____._.____| 3.6 53| 76 55| 32 1L2| —.3 5
Fixed-weighted  price Fixed-weighted price index__] 3.1 5.5 7.4 5.4 30| 12| -1 .4
index. .. ... 5.6 6.1 4.8 6.0 7.1 7.0 4.8 6.3
Personal consumption expend- 22,2 | 19.7| 2.9 13.0 | 354 22.1 -7 2.8
itures: llars. . 18.41 10,2 10.8| 1L0| 16.5| 13.9(—6.7| &1
Current dollars_ . ._..._____.| 1.6 10.7 9.1 141§ 12.2 7.8 8.6 14.3 Implicit price defla 3.2 8.6 17.3 1.9 162 7.2 6.4 | —2.2
1972 dollars.. .. | 60| 49| 36| 86{ 851 1.8 3.0[ 94 Chain price index._ . 29| 7.3[ 147| 41} 69| 7.4 103} 37
Implicit price deflator 53| 56| &3] 50| 68| 57| 5581 45 Fixed-weighted price -l 26| 7.6] 13.0| 40| 83| 88| 83| 44
Chain price index......__...| 53| 5.7 621 46| 7.0 6.6 641 47
Fixed-weighted price index..|{ 5.3 5.8 5.2 4.6 7.0 6.8 5.4 4.8 Government purchagses of
bl 4 c zoodst -(;u;lservices:

Durable goods: urrent dollars...._ .. _._- 6.6 9.3 4.7 7.9 5.4 : . ,
Current dollars________.] 19.6 [ 1321 67| 18.8| 282 3861 -22} 2.2 1972 dolars. .- - .o eoo_. 8| 25 3 0| -19 13.3 1};_‘1’ 1‘::.(1,
1972 dollars. ... ..o 13.1| 8.4 1.5 1.8 20.2| 30| -39 160 Implicit price deflator.._....] 6.0 | 66| 44| 80| 7.4 66| 46| 8.8
Implicit price deflator._.| 5.7 44| 52| 62| 66 6 L7 4.4 Chain price index. _._.__._.. 61| 65| 48| 84| 70| 62| 42| 92
Chain price index_..___. 5.4 46| 43] e8] 65| 19| LB} 47 Fixed-weighted priceindex._| 6.8 65| 45| 86| 68 61 51| 93
Fixed-weighted  price

index--ooo—oooeeoe.| 56| 46| 42| 67| 63{ 22| 20; 50 Federal:
Current dollars........_. 5.5| 1.8 56| 12.6 6.6 | 23.3| 129 16,4

Nondurable goods: 1972 dolMars_.______...__ -2 5.0 2.8 1.6 —.3[ 18.2 8.9 3.3
Current dollars. ...._._.| 82| 86! 71| 13.8| 70| 68| 64} 160 Implicit price defiator___| 57| 64| 30| 1008| 69| 43| 36| 12.7
1972 dollars. .. - —-—_. 46| 38| 28| 102 .3 .3 307 129 Chainpriceindex_..____| 69| 62| 38| 1223| 66| 33| 26| 141
Implicit price deflator._| 3.4 | 46| 41| 28| 67| 65 32| 27 Fixed-weighted price in-

Chainprice index..._...| 3.4 48| 41| 24| 66| 74| 36 31 €X - e e e e 5.6 65| 38| 128 66| 34| 45| 126
Fixed-weighted  price ’
T S A 3.4| 48| 42| 24| 67| 76f 36[ 31 State and local:

s Cl;;rgn};l dollars___._.__.. Z 2 7.9 4.2 5.4 4.7 14.9 9.9 11.2
ervices: 1972 dollars. ... .. 0 L1f-10}—-10}—-28| 63! 44| 4.3
Current doliars_ .| 12.4 | 1L.9| 17| 13.3| 120] %8| 3] 107 Implicit price deflator._.| 62| 68| 52| 64| 7.7| 81| 53| 66
1972 dollars_ ... - _.___. 49] 46| 49| 62| 44| 27 ol &2 Chain priceindex_.._._.| 61| 87| 54| 63| 7.0; 7.9| 62] 65
Implicit price deflator._.| 7.1| 7.0| 64| 67| 73| 68 -3 6.2 Fixed-weighted price in-

Chain price index....___. 71| 70| 64| 59| 74| 75| & 6.2 QX o e 58| 66| 50| 69| 77| 79| 65| 71
Fixed-weighted  price 2
index. .| 72| 70| 66| 60| 75| 75| & 6.3 Addenda:
Gross private domestic invest- Final sales: doll
ment: Current dollars____..____ 9.9 10.6 7.9 12. 4 9.6 | 11. . 3.
Current dollars. ..._._._._.| 28.7| 20.8 [ 17.3|-16.1| 555 38.6( 12.4| 21 1972 dollars. .. __.._.__ 45! 47( 34| 63| 38 5.? 23 lcs.g
1072 dollars.. . ... . 12, 9.9 |—20.9 48.4| 24.3| 7.5] -84 Implicit price deflator__.| 52| 56| 447 58| 56| 65| 53| 63
Implicit price deflator._ . Chain price index_.__.__| 5.6 6.0 4.8 5.9 6.9 7.0 4.3 6.2
Chain price index____._____. B Fixed-weighted price in-
Fixed-weighted price index_.} - __.__[..----- deX.ooocicocmcmcaaaa| 5.6 6.1 4.8 6.0 7.1 7.0| 4.9 6.3
Fixed investment: Gross domestic produet:
Current dollars. . ___._..| 14.7| 20.2| 12.3| 21.3| 24.4| 26.7| 10.3| 22,4 Current dollarps .............. 1.4] 107 82| 69! 126 13.6| 10.5] 10.9
1972 dollars. .- - | 86| 1.8 62| 13.8] 147 68| 25) 10.1 1972dollars.. . .-o-ee--.| 59| 49| 37| 13| 72| 61| 53| 43
Implicit price defiator..] 561 7.5) 58| 66| 84| 7.6| 7.6] 1.2 Implicit price deflator._.._.| 52| 55| 44 b5) 50| 71| 49{ 63
ghai({l pr}c% éngex.-"__. 60| 77} 62| 71| 90| 78| 70| 10.6 Chain price index_. T 6.6/ 60| 45| 60 67| 70| 43| 6.3
ixed-weighte: price Fixed-weighted price index__| 6.6 6.1 4.6 6.1 7.0 7.0 4.8 6.4
index. oo 60| 82| 65| 73] 10.2]| 83| 69| 10.2 ghtedp

Nonresidential B irrent doll 12.0 g6l 62| 133 1
onresidential: urrent dollars..._._.__ . . 3 . 3 14.9 . 3
Current dollars_ . | 86| 145 13.4]| 67 245} 128 1.6 166 1972 dollars..-.._.____| 6.7 ‘;,2 42| 13| 84| 69 12,% 12.2
1972 dollars..._ 3.6 8.8 9.0 1.8 19.0 7.0 3.9 6.9 Implicit price deflator.__{ 4.9 53 4,2 4.9 4.5 7.5 5.1 5.5
Implicit price defla 48| 53| 41| 48| 46] 54| T4; 91 Chain price index..__._ 6.4| 58| 43| 64| 65| 7.5( 43| 58
gihaié\ prilcehitggex. - 5.5 5.8 4.6 6.0 5.1 6.7 6.2 8.4 Fixed-weighted price in-

xed-weig 5.4 3 4.5 5.5 6.8 . 3 N
index. .. 54| 61| 46| 60| 62| 71| 60| 76 6.0 T8 80| 55
Structures Ngfnrmé doll 12.7 9.4 7.0 13.1) 16.9
ructures: urrent dollars......_. 3 11.6 3 . 3 3 1IL7{ ...
Current dollars__.__..| 66| 10.8] 13| 75| 63| 20.0( 108/ 16 1972dollars....___._...| 71| 57| 34| 14| 90| 84 48| 44
1972dollars.._._______| 22| 36| —1| 22{-35] 147| 73| 63 Implicit price deflator.| 52| 56| 59| 55| 37| 7.8| 67|.....
Implicit price deflator.| 3.3 | 6.4 1.4 62| 10.2] 81| 33[ 738 Chain price index____. 55| 6.1 56| 65| 55| 7.5 56| ...
Chainpriceindex_._.| 3.1| 61| 25| 61| 81| 86| 48| 55 Fixed-weighted price
Fixed-weighted price index..._ .. .cec.....] 6.8 6.3 5.9 6.7 5.8 7.5 6.2 |.ooooe
index. . .. ...eoo...- 2.8 61| 23| 62| 84| 83| 42| 51
Disposable personal income:
Producers’ . durable Current dollars 9.4 12.4 6.7 12 g lg. 1 lg g 1(4). g 14.1
equipment: 1972 dollars..._.. 3.8 .5 1.3 . 1 3 9.2
Current dollars. . ____.| 10.2| 16.8| 20.4| 6.2| 347| 7.6] 12.0} 377
1972 dollars.. ... 42| 1.2 134 16| 30.5| 39| 25 7.2
Emhp}icit pn'c;a %eﬂator. 5.8 gg 61| 46| 3.3 gg gg gg + Revised.
n X - N . . . . J . o
Fix‘;d_v'v’gg%,t;‘de price 6.8 5.8 6.4 35 Note.—Table 27: The implicit price deflator for GNP is a weighted average
index - - oo 7.1 6.1 6.1 6.5 4.8 6.3 7.1 9.3 of the detailed price indexes used in the deflation of GNP. In each period, the
weights are based on the composition of constant-dollar output in that perlod.

Residential: In otber words, the price index for each item is weighted by the ratio of the
Current dollars. _._____.0 32.2] 337| o7 €.3| 242! 5701 77| 4.6 quantity of the item valued in 1972 prices to the total output in 1972 prices.
1972 dollars... .. ... 232! J92| —.4| 48.8| 64| 426 —7{ 17.2 Changes in the implicit price deflator reflect both changes in prices and changes
Implicit price deflator._.| 7.3 | 12.2 | 10.1 9.7 17.9( 10.8| 85| 14.8 in the composition of output. The chain price index uses as weights the compo-
Chain priceindex_. ...y 7.3 122 10.2]| 9.7 179} 10.5] 8.7 151 sition of output in the prior period, and, therefore, reflects only the change in
Fixed-weighted price prices between the two periods. However, comparisons of percent changes in

index. .| 73| 121! 101 9.7 17.81 10.5 871 15.0 the chain index also reflect changes in the composition of output. The fAzed-

weighted price inder uses as weights the composition of output in 1972.
Accordingly, comparisons over any timespan reflect only changes in prices.
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Manufacturing and Trade Inventories and Sales in Constant Dollars, 1976:1-1977:1V

11

Quarterly estimates of inventories, sales, and inventory-sales ratios for manufacturing and trade, in constant dollars, for 1976: 1-1977: IV are shown in tables 1-4. These estimates are
consistent with those presented in the July 1977 SURVEY OF CURRENT BUSINESS. Estimates for 1973: IV-1975: IV appear in the August 1977 issue.

nally Adjusted, End of Quarter

Table l.—llv:rasnuhcturing and Trade Inventories in Constant Dol-

Table 2.—Manufacturing and Trade Sales in Constant Dollars,
Seasonally Adjusted, Quarterly Totals at Monthly Rate

{Billions of 1972 dollars] [Billions of 1972 dollars)
1976 1977 1976 1977
I II III v I II 111 v I II m v I II I v
Manufacturing and trade..__._______._...__.____. 218,8 | 222,83 | 225.8| 225,9| 228,5| 231.5 | 2352 | 2359 131, 9 133.3 134,2 | 1353 | 139.2 | 140, 3 141.4 144, 8
Manufacturing. .. ... 1244 | 126,1 | 127,7 | 128.1 | 128,7 | 130.3 | 1314 | 13L1 65,9 | 66,7 66,7 66.9| 69.7| 69.8| 70.2 7.4
Durable g00ds. ..o 814 82.0| 824 82.7| 8.0 838 84.2| 84.2 3.2 3.9| 3.6 3.8 380| 383| 381 39.0
Primary metals.___.._____. 13.3 13.6 13.9 14.3 14.2 14.4 14.4 14.3 4.7 5.0 5.0 4.6 4.8 51 4.9 5.0
Fabricated metal products... 10.2 10.0 10.2 10.3 10.2 10. 4 10.6 10.5 4.4 4.5 4.4 4.4 4.6 4.6 4.5 4.7
Machinery, except electrical . 18.0 17.9 17,9 18.0 18.1 18.2 18.3 18.6 6.2 6.4 6.3 6.3 6.5 6.6 6.7 6.9
Electrical machinery.......... 0.8 f 1.2| 1.3 1L4| 1L8]| 120| 121] 122 4.6 4.7 4.8 4.9 5.1 5.1 5.2 5.4
Motor vehicles and parts. ____.__ 50 5.1 5.0 4.8 4.9 50 4.8 4.8 5.6 5.6 5.5 58 6.8 6.5 6.4 6.5
Other transportation equipment. 10.0 9.9 9.8 9.5 9.3 9.3 9.4 9.2 2.7 2.7 2.5 2.6 2.8 2.8 2.8 2.8
Other durable goods I.___._______ 14.1 14.3 14.3 14.4 14.6 14.7 14.6 14.6 7.0 7.0 7.1 7.1 7.5 7.6 7.5 7.7
Nondurable goods. _..._._..... 42,9 44,1 45.3 45 4 45.7 46.4 47.3 47,0 30.7 30.8 311 3L1 3L.6 3L6 32.1 32.4
Food and kindred products.. 12,2 12.7 13.5 13.6 13.8 13.9 14.1 13.5 10.0 10.0 10.5 10,4 10.3 10.0 10.3 10.5
Nonfood.... 30.7 31.3 3.8 3.8 319 32.5 33.1 33.5 20.7 20.8 20.6 20.7 21.4 21.6 21.8 219
Paper and allied produets. .. _. 3.5 3.6 3.6 3.7 3.7 3.9 3.9 3.9 2.5 2.6 2.5 2.5 2.6 2.7 2.6 2.6
Chemicals and allied products. 7.4 7.5 7.8 7.9 7.8 7.9 8.2 8.4 5.3 5.2 5.2 53 5.6 5.6 5.6 5.6
Petroleum and coal produets. . 3.1 3.2 3.2 3.3 3.3 3.4 3.5 3.6 2.8 2.9 2.9 2.8 3.0 3.0 3.0 3.0
Rubber and plastic products. - 2.7 2.7 2.7 2.8 2.9 2.9 3.0 2.9 18 L8 L7 1.8 1.9 1.9 1.9 2.0
Other nondurable goods ?..._............. 14.0 14.4 4.4 14.2 14.2 14.3 14.5 14.6 8.3 8.4 8.3 8.3 8.2 8.4 8.7 8.7
Merchant wholesalers...._._______.___________. 36,1 37.2| 37.8| 37.8| 385| 389| 39.4| 400| 264 | 268 27,7 27,6 283; 291 29.7 30.2
Durablegoods_.. ... ... 22.4 23.0 23.4 23.1 23.7 24.3 24.7 25.2 12,0 12,1 12,2 12.2 12.8 13.0 13.2 4.1
Nondurable goods._....._...._. g 137 14.2 14.3 14.7 14.9 14.6 14.7 14.8 14.4 14.7 15.4 15.4 15.5 16.0 16.4 16.1
Groceries and farm products. - 4.8 53 5.2 5.3 5.4 5.3 5.2 5.3 7.1 7.2 8.0 7.9 7.7 8.2 8.6 8.5
Other nondurable goods.................... 8.9 8.9 9.2 9.3 9.5 9.3 9.6 9.5 7.3 7.5 7.5 7.5 7.7 7.9 7.8 7.6
Retailtrade ... 58,3 | 59,0 60.3 | 60,1 6L2| 624 64.4| 64.8| 39.6| 39.8| 39.9| 408! 41,3 | 41.4| 4L6 43.2
Durable goods.. ... ... 26.3 26. 4 27.5 27.4 27.9 28.2 29,1 29,3 13.4 13.5 13.4 13.6 14.2 14.3 14.2 15.0
Automotive dealers......_. 12.8 12.5 13.2 13.2 13.3 13.5 13.8 14.1 7.9 7.9 7.8 7.9 8.5 8.4 8.3 8.8
Other durable goods... .. 13.5 13.8 14.2 14.2 14.5 14,6 15.3 15.3 5.6 5.6 5.6 5.7 5.7 5.9 6.0 6.2
Nondurable goods 32.0 32.7 32.9 32.6 33.3 34.2 35.3 35. 4 26.2 26.3 26.5 27.2 27.1 27.1 27.3 28,2
Food stores._.... - 6.1 6.1 6.3 6.5 6.4 6.3 6.5 6.5 7.9 8.1 8.1 8.4 8.3 8.4 8.4 8.6
Other nondurable goods. _. 25.9 26.6 26.6 26.2 26.9 27.9 28.8 29.0 18.2 18.2 18.3 18.8 18.7 18.7 18.9 19.6
Table 3.—Constant-Dollar Inventory-Sales Ratios for Manufacturing Table 4.—Fixed- Weighted Constant-Dollar I tory-Sales Ratios
and Trade, Seasonally Adjusted for Manufacturing and Trade, Seasonally Adjusted
[Ratio, based on 1972 dollars) {Ratio, based on 1972 dollars|
1976 1977 1976 1977
1 I II1 v I I III v I I III v I II III v
Manufacturingand trade__._____________._____.__ 1,66 1,67 1.68 1,67 1,64 1.65 1,66 1,63 1,65 1.66 1,69 1,68 1,65 1,65 1,67 162
Manufacturing. ... ... ___. 1.89 1.8% 1.91 1,92 1.85 1.87 1,87
Durable g00@S. .. ..o oooooo . 2.32 2.29 2.31 2.31 2.18 2.19 2.21
Primary metals.._....____. 2.87 2.72 2.76 3.08 2. 96 2.83 2.91
Fabricated metal products._.. 2.32 2,23 2.33 2.35 2.21 2.23 2.33
Machinery, except electrical. 2.90 2.80 2.82 2.84 2.77 2.75 2.75
Electrical machinery._..___... 2.35 2.39 2.38 2.32 2.31 2.38 2.35
Motor vehicles and parts._..... .88 .91 .91 .83 .72 .76 .75
Other transportation equipment 3.76 3.73 3.88 3.64 3.33 3.29 3.34
Other durable goods 1........_. 2.01 2.03 2.03 2.04 1.96 1.94 1.94
Nondurable goods. ............ 1.40 1.43 1.46 1.46 1.45 1.47 1.47
Food and kindred products.. 1.23 1.27 1.29 1.30 1.34 1.40 1.37
Nonfood_.___.______________. 1.48 1.50 1.54 1.54 1.50 1.51 1.52
Paper and allied products._____ 1.37 1.41 1.43 1.48 1.42 1.43 1.51
Chemicals and allied produets. 1. 40 1.4 1.52 1.49 1.39 1.42 1.49
Petroleum and coal products. . 1.12 1.10 L1 1.17 .11 1.16 1.18
Rubber and plastic products. . 1.50 1.48 1.54 1.58 1.50 1.53 1.54
Other nondurable goods 2..___________.._. 1,68 1.72 1.74 1.70 1.73 1.70 1.66
Merchant wholesalers. ... ............ 137 1.39 1.37 137 1.36 1,34 1,33
Durable goods......._.._.___._______________. 1.86 1.90 1.91 1.89 1.85 1.86 1.87
Nondurable goods....._.___. .95 .97 .93 .95 .96 .91 .90
Groceries and farm products. .67 .74 .65 .67 .70 .65 .60
Other nondurable goods.. ......__________.__ 1.23 119 1.23 1.25 1.23 1.18 1.22
Retailtrade__.. ... ... 1.47 1.48 151 1.47 1.48 1.51 1.55
Durable 200dS. oo ooooo .. 1.96 1.95 2.05 2.01 1.96 1.97 2. 04
Automotive dealers.... 1.62 1.59 1.70 1.68 1.56 1.61 1.66
Other durable goods. .. 2.43 2.46 2.54 2.48 2.55 2.49 2.56
Nondurable goods. ... 1.22 1.24 1.24 1.20 1.23 1.26 1.29
Food stores.............. .76 .75 i .78 77 .76 .78
Other nondurable goods. ... .......... 1.42 1.46 1.45 1.39 1.44 1.49 1.52

1. Includes stone, clay and glass products; instruments and related products; and other

durable goods.

2. Includes tobacco manufacturers; textile mill products; apparel products; printing and

publishing; and leather and leather products.

NOTE.—Tables 1, 2, and 3: Manufacturing inventories are classified according to the type of
product produced by the establishment holding inventories; constant dollar inventories in
table 16 of the national income and product tables include, in addition to the industries shown
here, nonmerchant wholesalers, other nonfarm industries, and farms.

Table 4: The weighted I-8 ratios shown in this table were obtained by weighting detailed

industry 1-8 ratios with 1972 sales. Additional industrial detail was used than is shown in

wholesalers, 7 categories of business, and for retail trade, 8.

table 2. For manufacturing, I-S ratios for 21 industries were weighted by sales, for merchant

As indicated in the July 1977 SURVEY, the industrial classification underlying the revised
NIPA estimates is now based on the 1972 Standard Industrial Classification (SIC), replacing
the 1967 SIC. In tables 1-4, the estimates for manufacturing also are based on the 1972 SIC.
The estimates for merchant wholesale and retail trade are based on the 1967 SIC.



By FRANK W. SEGEL and FREDERICK J. DREILING

Pollution Abatement and Control Expenditures, 1972-76

EXPENDITURES for air, water, solid
waste, and other pollution abatement
and control (PAC) increased 18 percent
in 1975 (to $30.9 billion) and 12 percent
in 1976 (to $34.7 billion) (table 1 and
chart 1).! As a share of GNP, PAC
expenditures were 2.0 percent in both
1976 and 1975, up from 1.6 percent in
1972. Per capita PAC expenditures
have increased from $90 in 1972 to
$162 in 1976.

1. PAC expenditures consist of all expenditures for reduc-
ing the emission of pollutants, and excludes expenditures for
other aspects of environmental protection, such as the con-
servation of natural resources or the protection of endangered
species. PAC spending is defined to include pollution abate-
ment expenditures (PAE), which reduce emissions directly,
plus expenditures for regulation and monitoring and for
research and development, which lead indirectly to the
reduction of emissions. Because data are not available, the
national estimates exclude expenditures by agricultural

About 95 percent of PAC expendi-
tures (net of costs recovered) in 1976
was for goods and services to reduce pol-
lution emissions directly, 3 percent
was for research and development, and
2 percent for regulation and monitoring.
This distribution has varied little since
1972.

Pollution abatement expenditures
(PAE) totaled $29.2 billion in 1975—
consumers spent $3.7 billion, business

business; real estate operators; private medical, legal, educa-
tional, and cultural services; and nonprofit organizations.

See ‘“National Expenditures for Pollution Abatement and
Control, 1972,”” in the February 1975 SURVEY OF CURRENT
BUSINESS for details on concepts and definitions. The tech-
nical note at the end of this article describes the improved
data and estimating procedures used to prepare the 1976
and 1975 estimates and to revise the estimates for 1974, 1973,
and 1972,

$17.8 billion, and government $7.7
billion. In 1976, PAE totaled $32.8
billion—consumers spent $4.4 billion,
business $19.9 billion, and government
$8.5 billion.

These estimates are not adjusted for
price changes. There is, as yet, no price
index for abatement goods and services,
but prices of all goods and services—
as measured by the GNP implicit price
deflator—rose 9.6 percent in 1975 and
5.3 percent in 1976. Thus, it is possible
that a substantial part of the 1975
increase in PAC spending reflects price
increases, and that some of its decelera-
tion in 1976 is due to the deceleration of
prices.

Table 1.—~National Expenditures for

[Millions of
1972 1973 1974
Other Other . Other
Total | Air | Water | Solid | and | Total | Air | Water | Solid | and | Total Air | Water | Solid | and
waste | unallo- waste | unallo- waste | unallo-
cated ? cated 2 cated 2
1 | Pollution abatement and control . ____._........... 18,699 ( 6,719 | 8,704 | 3,499 | —224 | 22,412 | 8,676 | 9,982 | 3,979 [ —225 | 26,214 | 10,563 | 11,470 | 4,373 | —193
2 Pollution abatement 3. ... ... 17,511 | 6,046 | 8,419 | 3,458 —412 | 21,021
3 Personal consumption. ... ___ .. ... 1,604 2,158
4 Durable goods... ... 473 669
5 Nondurable goods and services___ 1,131 1,489
6 Business.......__..... 11,075 | 4,281 | 4,895 | 2,314 —415 | 13,434
7 On capital account .- 709 | 2,636 | 2,758 315 |-oee.... , 024
8 On current account 5,365 | 1,645 | 2,137 | 1,999 | —415| 6,410
Private...._......___ 4,634 | 1,627 | 1,008 | 1,999 |....___. 5,537
10 Government enterprise.. 1,147 18| 1,129 | feaoaao.o , 3
11 Costs recovered. ........oocooaoooooaaae. B3 7 I N P —415 | —470
12 160 | 3,524 | 1,144 41 5,429
13 56 79 5 3 207
14 ™*) 195 | 1,140 1] 1,456
15 105 | 3,250 {oeococaofeacann- 3,767
16 Regulation and monitoring . ...............__... 367 143 144 14 66 490 165 190 18 117 598 184 248 27 139
17 ederal.__.__._.__...____ 200 48 79 9 64 278 50 99 14 15 349 53 135 22 138
18 State and local.....______ 167 95 65 5 2 212 115 92 4 2 249 131 13 51 ™
19 Research and development _ 82z 531 141 27 122 902 583 164 33 122 988 599 153 35 202
20 Private 518 410 63 12 32 568 451 69 13 35 606 491 56 1 46
21 Federal 205 104 34 6 62 269 126 62 11 69 344 101 79 17 147
22 State and local 99 17 44 10 28 65 6 33 9 18 39 7 18 5 9
23 Addem}umt Business capital consumption allow- | 1,570 {.___.___|___.___.|...____{.._..._ . 2 R PN PRI U 2,289 | oot
ance.
r Revised. » Preliminary. * Less than $500,000. 2. “Other” includes expenditures for abatement and control of noise, radiation, and pesti-

1. Excludes agricultural business; real estate operators; private medical, legal, educational,

and cultural services; and nonprofit organizations.

12

4. Valued in current prices.

cide pollution. “Unallocated” includes business expenditures not assigned to media.
3. PAE is attributed to the sector that performs the abatement activity.
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R  CHART 1

Pollution Abatement and Control Expenditures by Media, Sector, and Type

Billion $
40 . 40
BY MEDIAT : - BY SECTOR BY TYPE
ask 35
30p - 30
25 25
20} 20
15 15
10 10
3 5
o « e : ~ o By BE | 0
1972 1973 1974 1975 1976 1972 1973 1974 1975 1976 1972 1973 1974 1975 1976
NOTE.—Data are from table 1. Business is the sum of lines 6 and 20; government, lines 12, 16, 21, and 22; consumers, line 3; capital, 7 and 15; and other, lines 3, 8, 13, 14, 16, and 19. Media bars do not include amounts classified as
“Other and unallocated” in table 1.
U.S. Department of Commerce, Bureau of Economic Analysis 71821
Changes in spending levels, 1975-76
In 1975, PAC spending increased $4.7
billion—the largest absolute increase
and the second largest percentage in-
Pollution Abatement and Control crease in the 5-year p eriod for which
doltars] estimates are available; in 1976, the
1975 » 1976 » increase was only $3.7 billion—no larger
than in 1973 and the smallest percent-
Other Other H 1 10d. trast
Total Air Water Solid and Total Air Water Solid and age Increase n the peI:lOd The con &
waste | unsllo- waste | unallo- between the 2 years is consistent with
cated ? cated 2 .
patterns of PAC spending that have
20,902 | 13,000 | 13,306 | 4,800 | 24| s4679| 1456 15104 38| -29| 1 become apparent. Capital expenditures
2,192 | 12,272 | 12,863 | 4,726 | —660| 2,760 | 13,70 1,e03| 5283 -77| 2 by business and government enterprises
3,675 3 (and consumer purchases of durable
1,349 .
2,326 § goods) increase unevenly as abatement
17,823 ¢ compliance deadlines are effective, as
5 407 ¢ the flow of Federal funds varies, and as
H 1 general capital spending fluctuates. Op-
o 1 erating costs rise steadily with the
17 12 buildup of pollution abatement capital
567 14 stock except when the prices of major
646 s components increase sharply as did the
b 17 price of fuel in 1974.
1,104 19 A high level of government regulation
607 %

5 and funding activity stimulated capital
2 PAC spending in 1975, but that stimu-
lation was not sustained in 1976. In
1975, capital spending by business and
government enterprises rose 16 percent
($1.9 billion) as several national abate-
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Table 2.—~Business and Government Expenditures for Air and Water Pollution Abatement
[Millions of dollars]
Air Water
1972 1973 ¢ 1974 ¢ 1975 » 1976 » 1972 ¢ 1973 ¢ 1974 r 1975 » 1976 »
Business (line 6) ... . ________ . ... 5,626 6,862 8,380 9,024 4,895 5,628 6,150 7,002 8,157
On capital account (line 7).__.___._..____.___ ... . _.._____. 3,524 3,801 4,575 4,571 2,758 3,097 3,126 3,422 3,981
Motor vehicle emission abatement.__ 335 427 751 5 2 I PO I P P
Plant and equipment expenditures. 3,176 3,342 3, 790 3,593 1,508 1,762 1,876 2, 362 2,743
Electric utility cooperatives.......__ 13 31 40 5 8 7 6 8
Residential systems ... . i e e 1,246 1,328 1,243 1,053 1,229
On current account (line 8) 2,103 3,062 3,805 4,452 2,137 2, 531 3,025 3, 580 4,177
Private (ine 9)_.._..__.______ 2,072 3,001 3,727 4,375 1,008 1,218 1,452 1,735 2,087
Motor vehicle emission abate: 641 1, 060 1,407 1,675 | e |
Manufacturing establishments_ __ 744 830 960 1,200 1,501 572 705 843 1,016 1,239
Privately owned electric utility establishments._ 223 370 712 802 797 31 35 54 73 96
Other nonmanufacturing establishments..._.__ 202 231 259 319 402 210 269 327 399 487
Residential systems 2. ... e e 195 209 228 247 265
Government enterprise (line 10)__________......_.___.___.__. 1,129 1,313 1,572 1,845 2,090
Publicly owned electric utilities. R " "5 " "7 10
Public sewer systems._._._ ... . ... ... _______ 1,124 1,308 1,567 1,838 2,081

Costs recovered 3(line 11) ... . . . ...
Government (line 12).. ... . ... _______ . ..._.......___.

Federal (line13)_____________.
Federal excl. highway erosion
Highway erosion abatement

State and local (line 14)_.________________ ... .. _._______.
Motor vehicle emission abatement
Highway erosion abatement.___.._...____.._.____.._..._.

Government enterprise fixed capital (line 15)..._..._.._._
Publicly owned electric utilities
Public sewer systems.. ... ... ... .. _ooo...

3,250 3,670 4,509 5,309 5,871
43 68 88 81 107
3,207 3,602 4, 421 5,228 5,764

r Revised. » Preliminary.
* Less than $500,000.
1. Line numbers correspond to those in table 1.

ment deadlines became effective and
new Federal funds for waste water
treatment plants increased sharply.
Compliance with the national primary
ambient air quality standards became
mandatory in 1975, and guidelines
defining ‘‘best practicable technology”
for water pollution control were pro-
mulgated for most industries in 1974
and 1975. Largely reflecting these
measures, business investment in pollu-
tion abatement structures and equip-
ment rose $0.9 billion.? The catalytic

2. The term ‘“‘structures and equipment” describes PAC
expenditures for nonresidential abatement capital. It in-
cludes business plant and equipment expenditures and
capital purchases of electric utility cooperatives (table 2).

2. Consists of septic systems and sewer connections linking household plumbing to street

sewer lines.

3. Costs recovered cannot be allocated by media.

converter, introduced to meet the 1975
interim vehicle emission standards
(1970 Clean Air Amendments), almost
doubled the price of vehicle emissions
abatement systems, resulting in an ad-
ditional $0.3 billion increase for busi-
ness (and an additional $0.7 billion for
consumers). Spending for residential
septic systems and sewer connections
fell $0.2 billion. In contrast, government
enterprise spending for sewer systems
increased $0.8 billion. Spending in 1975
was stimulated by the 1977 deadline
for municipal sewage plant compliance
with secondary treatment standards,
and the 75-percent Federal funding
provisions of the same act.

In 1976, capital spending rose only
8 percent ($1.1 billion) because no new
national abatement deadlines became
effective, and the flow of Federal funds
to municipalities was impeded by ad-
ministrative problems and by problems
in financing the municipal share of
costs. Business increased its investment
in structures and equipment $0.2 bil-
lion; spending for air pollution abate-
ment fell $0.2 billion, but spending for
water rose $0.4 billion. Business spend-
ing for motor vehicle emissions abate-
ment systems increased $0.2 billion.
Investment in residential septic systems
increased $0.2 billion, and spending for

Table 3.—Federal Grants to State and Local Governments

[Millions of
19727 1973 ¢ 1974 ¢
Other Other . Other
Total Alr | Water | Solid and Total Alr | Water | Solid and | Total Air Water | Solid and
waste | unallo- waste | unallo- waste | unallo-
cated cated cated
1 | Pollution abatementand control . ... ... .. 921 56 819 15 31! 1,465 50 | 1,382 13 201 2,077 53 | 2,006 8 10
2 | Pollution abatement...._........... 756 *) 753 3 1] 1,323 Q) 1, 320 3 1| 1,947 1) 1,945 ) 3 PO,
3 | Regulation and monitoring ... ............__ 66 39 21 3 2 77 43 30 2 2 92 46 44 2 *)
4 | Research and development. ... ._....__...__._. 99 17 44 10 28 65 6 33 9 18 39 7 18 5 9

r Revised. » Preliminary. *Less than $500,000.
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public sewer systems increased $0.5
billion.

The operating costs of pollution
abatement systems for consumers,
business, and government increased
evenly—$2.0 billion in 1975 and $1.9
billion in 1976. The costs to consumers
and business of operating vehicle emis-
sions abatement systems increased $0.6
billion each year consistent with the
rise in the stock of vehicles with such
systems of 12 percent in 1975 and 10
percent in 1976. Other operating costs
(including those of government enter-
prises) rose about $1.4 billion each year.

Spending for regulation and moni-
toring and for research and develop-
ment together accounted for less than
$0.2 billion of the increase in each
year.

Trends in PAC spending, 1972-76

Total gross expenditures were $35.5
billion in 1976, up from $19.1 billion
in 19722 The increase averaged 17
percent per year, compared with 10
percent for GNP; prices—as reflected
in the GNP implicit price deflator—
increased an average 8 percent per
year. Over the period, expenditures for
air PAC increased at an annual rate of
21 percent; water and solid waste
disposal PAC increased at 15 percent
and 11 percent, respectively. The large
increases in spending for air PAC in
1972 through 1975 are explained by
the stringent regulations for air emis-
sions from industry and motor vehicles
required by the 1970 Clean Air Amend-
ments and subsequent amendments.

3. Materials and energy valued at $0.9 and $0.4 billion
were recovered in the process of pollution abatement in 1976

and 1972, respectively, but these recovered costs cannot be
allocated by media.

for Pollution Abatement and Control

SURVEY OF CURRENT BUSINESS

Following the 1975 compliance dead-
lines, spending for air PAC decelerated
to 11 percent. Spending for water PAC
increased 14 percent in 1976, probably
because the Federal Water Pollution
Control Act Amendments of 1972
requires the use of the ‘“‘best practicable
technology’’ by July 1, 1977.

Future capital spending for PAC will
depend importantly on legislative ac-
tion and new compliance deadlines.
New motor vehicle emission standards
are scheduled for 1980-81; certain air
quality regions, now excepted, must
meet primary ambient air quality
standards in 1982; and major regulatory
deadlines will occur in 1984 and 1987
when the ‘‘best available technology”
will be required for water pollution con-
trol. Based on present regulatory sched-
ules, there appear to be no major
stimulants of PAC spending in 1978 or
1979.

Over the 1972-76 period, spending for
regulation and monitoring grew at
about the same rate as spending for
pollution abatement—18 percent and 17
percent, respectively. Spending for re-
search and development grew only 10
percent. The slow growth in research
spending is attributable to a 5-percent
growth in private research spending for
pollution abatement; Federal research
spending grew 27 percent.

Consumer PAE grew at almost twice
the average annual rate of PAE by
business and government—29 percent
compared with 16 percent and 15 per-
cent respectively. Consumer spending
grew more sharply than business spend-
ing because it consisted of the rapidly
rising costs of motor vehicle emissions
abatement systems; business spending
includes substantial amounts for strue-

dollars)
1975 » 1976 »
Total Air Water Solid | Other and Total Air Water Solid | Other and
waste |unallocated waste |unallocated

2,5% 56 2,508 1 15 3,519 57 3,429 11 23 1

2,441 1 2,437 3 1 3,322 1 3,316 4 2 2

102 47 52 3 *) 151 49 95 3 4 3

47 8 19 6 14 45 6 18 4 17 4
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tures and equipment and associated
operating costs, which grew less rapidly.
The growth in government spending
reflected average annual increases of 16
percent in public sewer system invest-
ment and 10 percent in spending for
public solid waste collections.

Personal  consumption.—Consumer
durable goods purchases for pollution
abatement grew 40 percent annually,
from $0.5 billion in 1972 to $1.8 billion
in 1976. Most of the growth occurred
in the last 2 years as a result of a near
doubling of the price of auto emission
controls in 1975 and the 31-percent
increase in consumer purchases of new
autos in 1976.

Consumer purchases of nondurable
goods and services, which consisted
of the costs of operating motor vehicle
emissions abatement systems, rose 23
percent annually in 1972-76 to $2.6
billion. These operating costs increased
gradually, except in 1974, when a $0.6
billion increase resulted from the sharp
rise in fuel prices. Prior to 1975, the
increases in operating costs were due
to engine timing and carburetor ad-
justments that reduce gasoline mileage.
In 1975, the catalytic converter was
introduced; it increases costs by re-
quiring expensive unleaded gasoline.

Business.—Capital PAE rose 12 per-
cent annually—from $5.7 billion in
1972 to $9.0 billion in 1976. It rose
sharply in 1973 and 1975. A 23-percent
increase in 1973 was largely due to
substantial new structures and equip-
ment spending for air pollution abate-
ment; a 15-percent increase in 1975
was the result of a combination of com-
pliance deadlines in both air and water
emission controls and the more expen-
sive vehicle emissions abatement system
previously mentioned.

Business operating costs increased
at an annual rate of 19 percent—from
$5.4 billion in 1972 to $10.9 billion in
1976. These costs increased evenly,
except in 1974 when higher fuel prices
caused a $0.3 billion increase in the
abatement costs incurred by -electric
utilities and a $0.2 billion increase in
costs of operating motor vehicle emis-
sions abatement systems. The effect of
higher fuel prices on electric utility
spending spilled over into 1975 and re-
sulted in a $0.1 billion increase. The rise
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in the remainder of business operating
costs reflected the gradual buildup of
the stock of pollution abatement
capital.

Government.—Government pollution
abatement spending rose 15 percent
annually, from $4.8 billion in 1972 to
$8.5 billion in 1976. Government enter-
prise purchases of fixed capital—almost
exclusively for public sewer systems—
rose 16 percent annually; Federal Gov-
ernment spending rose 35 percent, and
State and local government spending
for other than sewer systems rose 10
percent. Federal grants to State and
local governments for pollution abate-
ment rose 45 percent (table 3).

Spending for public sewer systems
has increased at an uneven pace—323
and 18 percent in 1974 and in 1975,
respectively, and 12 and 10 percent in
1973 and 1976, respectively. The 1974
and 1975 spending increases were stimu-
lated by the 1977 secondary treatment
standard deadlines and the 75-percent
Federal funding provisions of the Fed-
eral Water Pollution Control Act
Amendments of 1972. The 1973 increase
was restricted by an impoundment of
part of the Federal funds for sewerage
grants. The 1976 increase was limited
mainly by high interest rates, which
deterred many local bond issues, and by
the inability of Federal and State per-
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sonnel to keep up with the rapidly ex-
panding grants and effluent discharge
permits programs.

Technical Note

The estimate for 1976 is based in
part on preliminary and projected data
not previously used. The estimates for
all years reflect improved data and
estimation procedures. These improve-
ments resulted in downward revisions of
previously published estimates: The
1972 estimate was revised downward
$0.2 billicn, to $18.7 billion; the 1973
estimate $0.5 billion, to $22.0 billion;
and the 1974 estimate $1.0 billion, to
$26.2 billion.

As a result of improved estimates of
the cost of operating motor vehicle
emissions abatement systems, consumer
spending was revised downward $0.1
billion for 1972, $0.3 billion for 1973,
and $0.6 billion for 1974; business
spending was revised downward $0.1
billion for 1972, $0.2 billion for 1973,
and $0.3 billion for 1974.

The revisions are based on newly
prepared BEA estimates of the fuel
consumption penalty for passenger cars;
they replace estimates by the Environ-
mental Protection Agency. The new
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estimates are based on gascline price
data from the Bureau of Labor Statistics
and on estimates of the amount of
additional gasoline consumed because
of pollution abatement requirements.
The latter estimates were prepared
from R. L. Polk Company data on the
stock of cars by model year published
in the Motor Vehicle Manufacturers
Association Motor Vehicle Facts and
Figures; Federal Highway Administra-
tion data on average annual mileage
per car published in the National Per-
sonal Transportation Study (1972); and
the annual changes in miles per gallon
from the Proceedings of the Society of
Automotive Engineers, October 1976
(Publication No. 760795).

Estimates of business capital con-
sumption allowances were revised up-
ward about $0.7 billion for each year
1972-74. Revised estimates of capital
consumption allowances for motor ve-
hicle emission abatement systems and
for nonresidential business air and water
pollution abatement capital were de-
rived by applying straight-line depre-
ciation rates to gross capital stock.
Gross capital stocks, in turn, were
derived by using the perpetual inven-
tory method: gross capital stocks for
any given yearend are calculated by
cumulating past investment flows and
deducting discards.

The estimates for 1975 and 1976 presented in this article complete a 5-year series for
1972-76. Improved estimating procedures and the increased use of preliminary and
projected data have made it possible to publish estimates 1 year earlier than previously.
Betsy C. Dunlap, Frederick G. Kappler, and Susan L. Trevathan made significant
contributions to the estimating work, and Mary C. Baker provided statistical assistance.




By VERNON RENSHAW, HOWARD FRIEDENBERG, and BRUCE LEVINE

AN article in the October 1976 Sur-
vEY oF CURRENT Business highlighted
for the period 1970-73 a pattern of net
migrations of the work force from
metropolitan to nonmetropolitan coun-
ties and from the northern and central
States to the southern and western
States, and explained these migrations
by changes in the geographic distribu-
tion of employment opportunities and
mean earnings. Using revised 1970-73
data and newly available 1973-76 data,
this article updates and extends the
findings in the October 1976 article. The
following patterns are observed in
comparing 1970-73 with 1973-76: The
metropolitan-nonmetropolitian migra-
tion pattern strengthened in 1973-76.
Nonmetropolitan  employment and
mean earnings increased faster than in
metropolitan counties, in part because
of increased production of coal and ex-
ploration for oil and natural gas.
Metropolitan employment and mean
earnings lagged, in part because of the
incomplete recovery from the 1974-75
recession. Both white and black men
contributed to the strengthening of the
metropolitan-nonmetropolitan pattern;
women of both races, however, moved
(on a net basis) to metropolitan coun-
ties. The North-South migration pat-
tern, in contrast to the metropolitan-
nonmetropolitan pattern, weakened in
1973-76, in part because of the relative
deceleration in employment growth in
some southern and western States, such
as Florida and Colorado. Both white
and black men contributed to the
weakening of the pattern; women of
both races moved to the South and
West in about the same numbers as in
1970-73.
The Data

The data used in this analysis of
worker migration are from the Social
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Security ~Administration’s 1-percent
Continuous Work History Sample
(CWHS). For the purposes of this
article, migration is defined as a change
in the county of work of a social-

security-covered worker between the
first quarters of the beginning and end-
ing years of a timespan. To analyze
the metropolitan-nonmetropolitan mi-
gration pattern, the data are sorted by

Table 1.—Net Migration! of the Work Force and Relative Trend in Employment and Mean
Earnings for Metropolitan and Nonmetropolitan Counties, Selected Timespans

Net migration Relative trend
(Index, U.S. percent change=100.0)
Thousands of workers Employment Mean earnings
1970-73 1973-76 1970-73 1973-76 1970-73 1973-76
United States
Allcounties._.____________ . . _____._ 100. 0 100.0 100.0 100.0
Metropolitan counties 99,2 99,2 100.5 99.5
Central counties of SMSA’s with popula-
tions of:
2 millionormeore_..._..__..__._._._..... —271.9 —297.5 93.0 92.2 102.3 99.1
1 million-1,999,999. 24.9 23.7 99.4 101.0 99,2 100.8
.5 million-999,999___ _ 84.1 —23.7 101, 2 98.8 101.2 99.8
less than .Smillion_.__...__.__...__._.__ 56.9 1563.2 102.1 103.0 100.6 100. 2
Noncentral counties...___............_.._. 80,2 92,2 103.9 103. 5 99.8 99,7
Nonmetropolitan counties__. _________________ 25.8 52,1 103.7 103.3 98.8 103.7
Northern-central regions 2
Altcounties.. ... ... —400.9 —319,8 96.3 97.3 1017 98.4
Metropolitan counties. __________.__._.__.__._. —369.0 —284.3 95.6 96.4 102,3 98,3
Central counties of SMSA’s with popula-
tions of:
2milljonormore.___._____________..__. —240.0 —252.0 91.9 90.8 103.8 99.1
1 million-1,999,999._ - —75.3 —49.7 95.1 97.1 101.0 99. 6
.5 million-999,999____ .- —26.2 —20.7 95,0 97.5 102. 8 97.1
less than .5million..__.__._____.________ —58.0 —-3.5 97.3 99, 102.0 98.3
Noncentral counties_ .. ..._.__.___....._.._. 30.5 41.6 101. 4 102.8 100. 9 97.9
Nonmetropolitan counties —31.9 —35.5 100.7 1017 98.8 100.7
Southern-western regions 3
Allcounties. .. ... . ... ... 4009 319.8 105.2 103.5 98,3 103.0
Metropolitan counties..________....________.__ 343.2 232, 2 104,7 103.1 98.3 102.1
Central counties of SMSA’s with popula-
tions of:
2 million ormore_..................._._. -31.9 —45.5 96.9 97.0 97.2 99.7
1 million-1,999,999._ - 100. 2 73.4 102. 6 103.6 98.1 101.9
.5 million-999,999. ___ . 110.3 -3.0 107.7 100.0 100. 2 102, 7
less than .5 million. - 114.9 156.7 107. 4 106.9 99.7 103.1
Noncentral counties. .. - 49.7 50.6 109.9 105.1 97.8 104.6
Nonmetropolitan counties..___.__.________.___ 57.7 87.6 106.5 1047 99,0 106.6

1. Immigrants (those who worked in a county at the end of a given timespan but who worked in a different county at the
beginning of the timespan) minus outmigrants (those who worked in a county at the beginning of a given timespan but who
worked in a different county at the end of the timespan). Positive numbers indicate net inmigration, and negative numbers

indicate net outmigration.

2. Sum of New England, Mideast, Great Lakes, and Plains BEA regions. . i
3. Bum of Southeast, Southwest, Rocky Modntain, and Far West (including Alaska and Hawaii) BEA regions.
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nonmetropolitan counties and five cate-
gories of metropolitan counties—four
categories of central metropolitan coun-
ties (those within SMSA’s and contain-
ing central cities), based on the 1970
population size of the SMSA containing
the central county, and a category of
noncentral metropolitan (suburban)
counties. To analyze the North-South
pattern, the data are sorted for two
groups of BEA regions—southern-
western regions, which experienced in
migration  (Southeast, Southwest,
Rocky Mountain, and Far West) and
northern-central regions, which experi-
enced outmigration (New England,
Mideast, Great Lakes, and Plains).

Metropolitan-
Nonmetropolitan Pattern

In 1973-76, nonmetropolitan counties
gained 52,000 workers (on a net basis)
from metropolitan counties—more than
twice as many as in 1970-73 (table 1).
This accelerated inflow was a response
to above-average nonmetropolitan in-
creases in both employment opportuni-
ties and mean earnings. The above-
average increase in employment oppor-
tunities—although somewhat less than
the 1970-73 increase—was due to large
gains in mining, and the continued dis-
persion of manufacturing and service-
type industries toward nonmetropolitan
counties. The above-average increase in
mean earnings—which contrasted with
a below-average increase in 1970-73—
was mainly due to developments in
mining, government, and manufacturing.
The mean earnings increase in mining,
particularly coal mining, followed the
Arab o1l embargo of 1973-74 and the
subsequent quadrupling of imported
crude oil prices. The mean earnings in-
crease in government was mainly due
to relative improvement in fiscal condi-
tions, which permitted increases in
rates of pay compared with metropoli-
tan counties. This relative improvement
reflected, in part, the fiscal distress of
many of the larger city governments
resulting from the incomplete recovery
from the steep recession of 1974-75 and/
or longer term stagnation of the tax
bases of many cities. In addition, during
this period the Federal Government in-
creasingly shifted its principal method
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of distributing grants-in-aid to State
and local governments from categorical
grants, which particularly benefited
metropolitan counties, to formula
grants, which particularly benefited
low-per-capita-income nonmetropolitan
counties. The mean earnings increase in
manufacturing was partly due to an in-
crease in the number of high-wage
manufacturing jobs (such as petro-
chemicals production) relative to low-
wage jobs (such as textile, apparel, and
leather production and electronic equip-
ment assembly); increases in low-wage
jobs were limited by increased competi-
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tion from low-wage foreign producers
and by the incomplete recovery from
the 1974-75 recession.

The net outflow of workers from met-
ropolitan counties was limited to two
metropolitan categories—central coun-
ties of SMSA’s with populations of 2
million or more and central counties of
SMSA’s with populations of from
0.5 million up to 1 million. The outflow
(298,000) from the central counties of
SMSA’s with populations of 2 million
or more—which was a continuation of
the pattern of the sixties and early
seventies—reflected below-average in-

Table 2.—Net Migration ! of the Work Force and Relative Trend in Employment and Mean
Earnings for Metropolitan and Nonmetropolitan Counties, by Race and Sex, Selected

Timespans
Net migration Relative trend
(Index, U.S. percent change = 100.0)
Thousands of workers Employment Mean earnings
1970-73 1973-76 1970-73 1973-76 1970-73 1973-76
United States
Allcounties. .. ... ... e 100.0 100, 0 100, 0 100,0
ftemen_ .. o 98.8 97.3 100.8 100.2
Black men______ - 98.3 9.1 105. 9 102.9
White women - 101. 2 105.7 98.3 102. 4
Black women - 108.8 100.0 101.9 109.7
Metropolitan counties......_._.__.__. 25,8 —52.1 99,2 99,2 100,5 99,5
Whitemen._ ___.__._._._.....____ —45.3 —66.3 98.1 96. 2 101.1 99.8
Blackmen. _....____._....._____ 8.5 —-9.2 97.5 90. 2 106.3 102.6
White women._ __...__..___.._.._ 6.3 1.5 100. 2 105.3 98.9 102.0
Black women._.___.._.______._......... 4.7 1.9 106. 0 100.7 103.7 109.1
Nonmetropolitan counties. .. 25,8 52,1 103.7 103.3 98,8 103,7
White men_._ 45.3 66.3 10L. 5 101.8 100. 6 103.8
Black men. _ —8.5 9.2 103.4 95.5 104.8 106. 9
White women —6.3 —11.5 105.1 106.9 96. 6 104.3
Black women. . -4.7 —11.9 124.2 96.3 94.0 113.0
Northern-central regions 2
All counties —400,9 —319,8 96,3 97.3 101, 7 98.4
—261.9 —183.3 95. 4 94.5 102.2 98.9
Black men. —13.2 —-8.4 94.2 88.5 109.0 100.9
White women _ .- -119.2 -=119.8 97.8 102.8 99. 4 100. 6
Black women.________.__._____._____.__.. —6.6 —8.3 100. 4 97.5 107.1 107.0
Metropolitan counties_..........____._...... —369,0 ~284,3 95,6 96,4 102.3 98,3
Whitemen___..__.. - - —247.7 ~169.9 94.7 93.6 102.7 98.7
Black men__ .. - —14.7 -11.7 93.8 88.2 109.1 101.1
White women - —101.5 ~97.3 96.5 102.1 100. 2 100. 5
Black women - =5.1 ~5.4 100.0 97.6 107.6 106.9
Nonmetropolitan counties_____.___________.. -3L9 —35.5 100, 7 10,7 98,8 100, 7
Whitemen.__...._....__.._ . ~14.2 —13.4 98.7 98.7 100. 5 101.6
Black men.._.. - L5 3.3 102.0 94.9 109.2 98.9
White women _ - -17.7 —22.5 103.2 106.1 96.7 102.3
Black Women. ... . cccococciciconaaan -L5 —-2.9 109.1 93.5 96.7 108.6
Southern-western regions 3
Allcounties_________________ . __.__..__.... 400, 9 319.8 105, 2 103.5 98,3 103,0
White men 261. 9 183.3 103.7 1010 99.3 102.8
Black men._.._... 13.2 8.4 102.6 93.5 103.3 106.3
White women.__. 119.2 119.8 106.2 109. 4 97.0 105.0
Black women 6.6 8.3 118.6 102. 4 97.5 114.2
Metropolitan counties. . . 343.2 232,2 1047 103.1 98,3 102,1
‘White men__ 202. 4 103.6 103. 4 99.9 99.0 102.1
Black men_._ 23.2 2.5 102.3 92.6 103.2 105.8
White wome! 107.8 108.8 105.9 109.9 97.3 104.6
Black women._. 9.8 17.3 115.6 104.9 99.1 113.9
N t! lit: ti 57.7 87.6 106, 5 104,7 99,0 106.6
59.5 79.7 104. 4 104.7 100.9 106.3
—10.0 5.9 103.6 95.6 104.1 108. 4
11.4 1.0 107.1 107.8 96.5 106. 2
-3.2 —-9.0 126. 6 96.7 93.9 113.8

NoTE.—See footnotes in table 1.
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creases in employment opportunities
and mean earnings. Employment op-
portunities—in particular, those in the
Northeast-Great Lakes durables manu-
facturing belt—were severely limited
by the incomplete recovery from the
1974-75 recession. The outflow (24,000
workers) from the central counties of
SMSA’s with populations of from 0.5
million up to 1 million—which con-
trasted with a gain of 84,000 in 1970-
73—reflected temporary weakness in
cyclically sensitive manufacturing in-
dustries and construction in parts of
the South and West. As in 1970-73,
the three remaining metropolitan cate-
gories gained workers, with the largest
gain (153,000 workers) occurring in
central counties of SMSA’s with popu-
lations of less than 0.5 million.

The 1973-76 net inflow of workers to
nonmetropolitan counties consisted of
white and black men but not of women
(table 2). The inflow of men was a re-
sponse both to increased employment
opportunities in non-metropolitan coun-
ties in male-dominated industries, such
as mining, and to high unemployment in
metropolitan counties in male-domi-
nated industries, such as construction
and motor vehicles manufacturing. The
inflow of white men (66,000) was larger
than in 1970-73, and the inflow of
black men (9,000) contrasted with an
outflow in 1970-73.

In contrast to the net inflow of men
to nonmetropolitan counties, a net
inflow of both white and black women
to metropolitan counties occurred. The
inflow of women to metropolitan coun-
ties reflected (1) unemployment in
nonmetropolitan counties in industries
employing large numbers of women,
such as apparel and textiles, and (2)
a larger pool of administrative and
professional jobs in metropolitan coun-
ties, where employment opportunities
for women were stimulated both by the
continuing increases in women’s educa-
tion levels and by affirmative action
programs. For both races, the metro-
politan inflow of women was larger in
1973-76 than in 1970-73.

North-South Pattern

In 1973-76, the southern-western
regions gained 320,000 workers (on a
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net basis) from the northern-central
regions. Both the metropolitan and
nonmetropolitan counties of each south-
ern-western region gained workers
(table 3). As in 1970-73, southern-
western nonmetropolitan counties ac-
counted for nearly all of the net inflow
to nonmetropolitan counties (noted
above).

Although the net inflow in 1973-76
was large, it was less than in 1970-73;
the decline in the inflow occurred in the
Southeast and Rocky Mountain re-
gions. In the Southeast, which gained
135,000 fewer workers than in 1970-73,
employment growth weakened, as non-
durables manufacturing and construc-
tion lagged. The Southeast’s mean

19

earnings, in contrast, strengthened, in
part because of above-average increases
in the mean earnings of State and local
government workers stemming from
the expansion of revenue sharing, and
in part because of faster employment
growth in high-wage relative to low-
wage manufacturing industries. In
Florida, which accounted for most of
the decline in inmigration to the South-
east, the 1974-75 recession limited
employment and mean earnings in-
creases, in particular in the recreation
industry; in addition, speculative over-
building in the early seventies was
succeeded by a sharp building contrac-
tion in 1973-76 (table 4). In the Rocky
Mountain region, which gained 25,000

Table 3.—Net Migration ! of the Work Force and Relative Trend in Employment and Mean
Earnings for BEA Regions and Metropolitan and Nonmetropolitan Counties, Selected

Timespans
Net migration Relative trend
(Index, U.S. percent change = 100.0)
Thousands of workers Employment Mean earnings
1970-73 1973-76 1970-73 1973-76 1970-73 1973-76
United States
Alleounties_ ... ..ol 100.0 100,0 100, 0 100, 0
Metropolitan counties. - . o.ooooooooo... —25.8 —~52.1 99.2 99.2 100.5 99.5
Nonmetropolitan counties._ .__.___....._.__. 25.8 52.1 103.7 103.3 98.8 103.7
Northern-central regions
Allcounties_ .. ... el —400,9 -319,8 96.3 97.3 101, 7 98.4
New England______..___......__.___.__] -13.3 —6.7 96.3 97.3 99.3 97.3
Mideast . .. ] -177.7 -136.3 95.0 94,4 103.0 98.3
Great Lakes_._________________...___._. —152.6 ~148.7 96,7 98.1 102.1 98,2
331 S —57.8 —28,1 99.6 103.7 98.2 101.7
Metropolitan counties. ... ___..._..________.. —369.0 —284,3 95,6 96,4 102,3 98,3
New England__________._____._____.___|] —25.9 -13.0 95.5 96.9 9.5 97.2
Mideast - —172.4 -137.1 94,7 93.9 103. 4 98.3
Great Lakes —143.8 ~118.1 95.8 97.7 102. 6 98,0
Plains............ ~26.9 —16.1 98.3 102.3 99.3 100, 6
Nonmetrop —3L9 ~35.5 100, 7 101, 7 98,8 100, 7
12.6 6.3 101.9 100. 3 98.7 98.3
—5.3 .8 98. 4 98,7 98.6 99,7
—8.8 -30.6 100. 8 100. 2 100. 6 99. 5
—30.4 —12.0 101.9 106.3 96. 5 105.1
Southern-western regions
Allcounties_.__.________. . ... 400.9 319.8 105.2 103.5 98,3 103,0
Southeast...... 244.6 110.1 107.5 100. 8 100. 6 103.1
Southwest..... 60,9 104.8 103.9 109.3 96. 8 106. 4
Rocky Mountain. 52.6 27.7 111.4 105, 7 100. 3 104.1
Far West. ... 42,8 71.2 101. 2 104.1 96.9 100.7
Metropolitan counties_... ... ... ... __. 343.2 232.2 104, 7 103.1 98,3 102,11
Southeast ... ............. 210.8 89.5 107.9 100, 7 100. 8 102.1
Southwest. . ... co_c.oo.__.. 68,0 86. 1 104. 2 108.7 96. 5 106, 2
Rocky Mountain 38.1 16.8 111.0 103.2 1011 102. 4
Far West .. oo 26.3 39.8 100.8 103.0 97.0 99.9
Nonmetropolitan counties_ ... __...___..___._ 57,7 87.6 106.5 104, 7 99,0 106, 6
Southeast_ ... o cieiieiaiiiaaas 33.8 20, 6 106.9 101.0 99.8 105.1
Southwest ~7.1 18.7 102. 4 111.6 98.6 107.4
Rocky Mountain. 14.5 10.9 112, 1 109.8 99.1 108.0
Far 16.5 37.4 105. 5 113.6 96.1 109.1

NOTE.—See footnote 1 in table 1.
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fewer workers than in 1970-73, the recession adversely affected the recrea- West regions, in contrast to the South-
decline in inmigration was concentrated tion industry. east and Rocky Mountain regions,
in Colorado, where, as in Florida, the In 1973-76, the Southwest and Far gained more workers than in 1970-73.

Table 4.—Net Migration ! of the Work Force and Relative Trend in Employment and Mean In the Southwest, which gained 44,000

Earnings for BEA Regions and States, Selected Timespans more workers, the gain was concen-
trated in Texas, where increased pro-
Net migration (Index, U.Sl?;]:rtéggtt:g;gge=loo.o) duction of oil and natural gas, as well
as growth in other industries owing to
Thousands of workers Employment Mean earnings a favorable tax structure and other
197073 | 197376 | 197073 | 197376 | o073 | 1a7e  locational advantages, stimulated em-
ployment and mean earnings. In the
United States Far West, which gained 34,000 more
O TSSO URURUSSRUURURURN! VSRR USRI w.0|  100.0 m,o\ .0 Workers, the partial recovery of the
- aircraft industry from its slump in the
Northern-central regions early seventies and the construction of
) O S —400.9 | —319.8 9.3 9.3 101.7 %.4 the Trans-Alaska pipeline provided
New England ..o _................_. -13.3 —6.7 96.3 97.3 9.3 9.3 much of the stimulus.
Moaine ot —u? 2 3.8 1009 .3 .2 The 1973-76 net inflow of workers to
N ampebita. o3 el et - 100.6 9.9 the southern-western regions consisted
Ve 440 X8 mel w2y 3] 1064 of both men and women. For both races,
MUGOASE oo —1n1| -3 0.0 " 103.0 w3 the inflows of men were less than in
DeOlaWATe. _ - oeeereemeeemeoeeeeme 12 3.9 104.2 106.2 20.8 105.9 1970-73, with reduced inflows to metro-
Djstrict of Columbia.....- o 2 v 2.8 a7 1041 L5 politan counties more than offset’f,ing
Now Torb - 1 e B w3 o o7 9.9 increased inflows to nonmetropohmn
Pennsylvania._....................... —52.6 —22.7 93.3 94.9 102.4 9.3 counties. For both races, the inflows
GreatLakes. ... ... ~152,6 | —148.7 96,7 98.1 102. 1 8.2 of women were about t,he same as in
i I 3 B B A B ¥ g 1970-73.
e % o B %5  In 1973-76, each northern-central
-L9 41 101.2 103.5 9.0 %8 region lost workers. Employment
I B .6 103.7 8.2 VL7 orowth (in particular, in durables
1 23 - Pt Y R e 1052 manufacturing) was limited by the
o It - B oy 105.8 o3 159 1974~75 recession. Furthermore, mean
A1 82 -3 1080 104.5 a1 1051 earnings increases (except in the Plains)
------------------------ -5 -1 111.6 10.7 94.9 1050  were weak, especially in government
Southern-western regions and service-type industries; govern-
Total . . e 400.9 319.8 105.2 103.5 98.3 103.0 ment mean earnings Were' held (Z.IOWII by
) ' ) ' State and local fiscal difficulties, and
Southeast ... .. 244.6 110.1 107.5 100,8 100.6 1031 ean earnings in the business, profes-
Arkanses ;{%% gg gz? ig%; ig.g;% iggé sional, and financial serv.ices %ndustri}(:s
KX — 120 &8 1000 1.7 were held down by the migration to the
42 a7 loz.s 107.2 9.1 106:3 South aqd Wesi:, of corporate manage-
9.9 —1L4 106.2 96.2 100.9 1023 ment units, which typically pay high
Tonesssac o8| 14| 10%e| ‘ea| ame| lmo salaries.
Virginia..____. 143 5.7 106.8 102.0 101.0 102.6
West Virginia. 2222111177010 52 135 102.0 108,3 98,7 105.8 The 1973-76 outflows from each
Southwest. ...........oooooooeiieeei 60.9 1048 103.9 109.3 %.8 16.4 northern-central region were less than
e %o aue) ol wsel ol s in 1970-73. In the New Kngland,
Qklshoms. 18.8 R 1045 105.0 %.8 1067 Mideast (especu'a,lly New York) and
! ) i Great Lakes regions, the reduced out-
frocky Mountain.. 52.6 T 1L 1087 100.3 1 Bows probably reflected recession-
T E) i W) R 3 induced unemployment in States, such
Utah...____. 7.2 -4 1105 1059 97.0 w83 as Florida, to which the regions
Wyoming 3.4 6.8 108. 6 119.2 100. 4 110.3 WOI'keI'S typlc&lly mlgrated In the
Far West.. ... 42.8 7.2 101.2 104.1 %.9 .7 Plains region, the reduced outflows
é%?if]é%ma _________________________ 2}§ _}§§ }§§§ igéz %2 i?ﬁ; I‘eﬂected' the stimulus to employmfant
Nevada........ 29 w los.7 108 Y 3 growth in farm-'related.manufacturlng
Washington —119 1.8 98.3 106.0 974 1031 and service-type industries that resulted

NoOTE.—See footnote 1 in table 1. from hlgh levels of farm income.



By CHARLES A. WAITE and JOSEPH C. WAKEFIELD

THE budget for fiscal year 1979,
along with other economic policy docu-
ments, was submitted to Congress in
January. According to the administra-
tion, it puts forth an economic program
that is designed to assure that the
current economic recovery continues,
and that unemployment and inflation
are gradually reduced.

The administration’s fiscal program
consists essentially of three elements:
(1) A $25 billion net reduction in
calendar 1979 tax liabilities designed to
sustain the purchasing power of individ-
uals and to provide investment incen-
tives to corporations, (2) a slower rate of
growth in spending in fiscal year 1979
as part of a longrun strategy to reduce
the share of the Nation’s output devoted
to Federal outlays, and (3) an energy
program designed to reduce dependence
on oil and natural gas, to stimulate use
of more abundant fuels, and to reduce
the large trade deficit. Although fiscal
policy is designed to avoid a reaccelera-
tion of inflation as the economy ap-
proaches high employment, the task of
reducing the current rate of inflation is
to be accomplished by a program that
seeks to reduce the increase in prices
and wage rates through voluntary co-
operation of labor and management.

The centerpiece of the administra-
tion’s economic program is the proposal
for substantial tax reductions com-
bined with reform of the tax system
(chart 2).

The major elements of the tax pro-
gram are:

Note.—Hermione A. Anglin, Robert A.
Boyd, David T. Dobbs, Donald L. Peters,
Deloris T. Tolson, and John N. Wells assisted
in the preparation of this article.

Federal Fiscal Programs

e A $24 billion tax reduction for in-
dividuals, combined with revenue-
raising reforms of $7 billion;

e An $8 billion tax reduction for
corporations, combined with reve-
nue-raising reforms of $2 billion;

e A $2 billion tax reduction in tele-
phone excise taxes and unemploy-
ment insurance taxes.

In total, the tax program calls for a
$34 billion tax reduction partially
offset by $9 billion in revenue-raising re-
forms. The program approximately off-
sets recently enacted social security
taxes and the impact of inflation that

IS CHART 2

Proposed Tax Reductions and Reforms
on Liability Basis, Calendar Year 1979
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moves individual taxpayers into higher
tax brackets. The proposed reductions
reduce the 1979 ratio of personal taxes
plus personal contributions for social
insurance to personal income plus
these contributions to the average ratio
of the seventies. In the absence of the
proposed reductions, the ratio would
rise, and in 1979 would exceed previous
highs of the seventies (chart 3).

The administration believes that sus-
tainable economic growth sufficient to
attain high employment can be achieved
by a restrained expenditure policy
coupled with tax reductions. According
to the administration, the relatively
slow growth in 1979 expenditures places
the budget on a path that makes pos-
sible a balanced budget in 1981 if the
private economy grows very strongly.
However, if economic growth appears
insufficient, additional tax reductions
will be considered and the date for
achieving a balanced budget may be
deferred.

The budget assumes early passage of
the administration’s energy program
initially submitted last spring.! The
program is designed to have a minimum
impact on the budget deficit; receipts
from new taxes are offset either by tax
rebates or by expenditures.

The major elements of the energy
program affecting the budget are:

e A tax on existing domestic crude
oil production, largely offset by
lower individual income taxes;

e A tax on industrial and public
utility consumption of oil and
natural gas;

1. For details, see The National Energy Plan, April 1977,
Executive Office of the President.
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o A system of tax credits for cor-

porations and individuals to
promote investment in energy
conservation;

e A grant-in-aid program for State
and local governments, mainly for
insulation of low-income housing
and public buildings.

Should the energy bill approved by
Congress not provide for a full rebate
of the crude oil tax, the administration
plans to send a supplemental message
to the Congress increasing the proposed
individual tax reductions by the amount
necessary to offset the tax.

Economic assumptions

The expansion following the 1974-75
recession is entering its fourth year.
However, despite the substantial in-
crease in output over the period, the
economy continues to operate below its
potential and with high unemployment
and inflation. In the fourth quarter of
1977, the unemployment rate was 6.6
percent—although below the recession
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Table 1.—Economic Assumptions Underlying the Fiscal Year 1979 Budget

Calendar year

Actual Estimates

1976 1977 1978 1979

Gross national product:

Current dollars. ..o e cmc e
1972 dollars . . o cccmeaaceen

Incomes:

Personal income . .. e

Wages and salaries

Corporate profits before taxes . . . .o oo ooooo oL

Gross national product:

Current dollars_ .. ool
1972 dollars. . el

Gross national product deflator. . ...

Consumer price indexX.. .. ..o

Unemployment rate:

] 9 SOOI

Insured Y. e

Interest rate, 91-day Treasury bills 2

Billions of dollars

........... 1,706 1,890 099 2,335
........... 1,275 1,337 400 1,467
___________ 1,383 1,536 1,704 1,892

892 989 1,099 1,219
........... 157 172 192 217

Percent change from preceding period

........... 11.6 10.8 11.0 1.2
___________ 6,0 4.9 4,7 4.8
___________ 5.3 5.6 6.1 6.2
........... 5.7 5 5.9 6.1
Percent
........... 7.7 7.0 6.3 5.9
6.4 4.6 4.1 3.6
5.0 5.2 6.1 6.1

. Insured unemployment as a percentage of employment covered by State unemployment insurance program.
2 Average rate on new issues within the period; the 1978 and 1979 rate was the current market rate at the time the esti-

mates were prepared.

Source: “The Budget of the United States Government, 1979.”

N CHART 3
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peak, essentially unchanged from the
fourth quarter of 1974. The underlying
rate of inflation, defined as the in-
crease in the Consumer Price Index
less food and energy, was 6.9 percent
in December 1977, slightly higher than
it has been throughout the expansion.
The administration formulated the
budget in the belief that the economy
in the near term has good prospects
for continuing a satisfactory expansion,
but that the increase in real GNP
would slow in late 1978 in the absence
of fiscal stimulus. For calendar 1979,
GNP growth would be in the range of
31 to 3% percent in the absence of
stimulus. This outlook is based on the
following considerations. (1) Consumers
cannot be expected to continue to be
the most important driving force as
they have been during the recent ex-
pansion. The increasing burden of taxes
on consumers, particularly the recently
enacted social security taxes, and a
higher rate of saving would curtail con-
sumption somewhat. (2) Housing con-
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Table 2.~~Federal Government Receipts and
Expenditures

[Billions of dollars]

Fiscal year
Estimates
Actual
1977
1978 | 1979
Unified budget
Receipts. .. ... 356.9 | 400.4 | 439.6
Outlays_ ... 401.9 | 462.2 | 500.2
Surplus or deficit (=)...._...._.___. —45.0 |—61.8 |—60.6
Nationali and product
Receipts . ... ... 364.0 | 410.8 | 451.4
Expenditures_________________________ 411.8 | 463.6 | 504.0
Surplus or deficit (—)..-............ —47.8 [—52.8 {—52.6
High-employment surplus or deficit
[ T Y —13.4 |—24.0 |—29.1

Sources; ‘“The Budget of the United States Government,
1979,”” Council of Economic Advisers, and Bureau of Eco-
nomic Analysis.

struction, which has risen very strongly
since 1975, would not continue to pro-
vide a major thrust; backlogs in the
demand for housing have been reduced
and financial markets have tightened
moderately. (3) The recovery in busi-
ness fixed investment, which started
later than is typical in cyclical up-
swings, may not match the 1977 rate.
(4) The foreign sector, which has been
a dampening factor on economic expan-
sion over the past 2 years, is not ex-
pected to contribute significantly to the
growth in output despite improved
prospects for U.S. exports. (5) The ex-
pansionary effects of inventory accu-
mulation and State and local govern-
ment purchases are limited. Given this
outlook for late 1978 and 1979, the
administration believes that in the ab-
sence of fiscal stimulus the unemploy-
ment rate would stop declining and
could begin to increase again.

With stimulus provided by the ad-
ministration’s tax program, the growth
rate of real GNP is expected to be 4}
to 5 percent in both 1978 and 1979.
Given these GNP increases, the unem-
ployment rate would decline from 6.6
percent in the fourth quarter of 1977
to a range of 6 to 6} percent by the
fourth quarter of 1978 and of 5% to 6
percent by the fourth quarter of 1979.
The provisions of the tax program are
largely in effect by late 1978 and con-
tribute to a 4}-percent increase in real
consumption expenditures through the
end of 1979. This strong expansion in
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consumer markets—coupled with the
proposed investment incentives—are ex-
pected to encourage additional business
fixed investment in the course of 1978
and contribute to a real rise of about
8 to 9 percent in 1979. The calendar
year economic assumptions underlying
the fiscal year 1979 budget are shown in
table 1.

Unified budget

Receipts increase $39 billion—or al-
most 10 percent—in 1979, to $439.6
billion (table 2). Receipts in 1978 are
$400.4 billion, up 12 percent from 1977.
The major percentage increases in 1979
are in excise taxes (26 percent), and
social insurance taxes and contributions
(14 percent). Despite reductions, indi-
vidual and corporate income taxes each
increase about 6 percent.

Outlays increase $38 billion—or about
8 percent—in 1979, to $500.2 billion.
Outlays in 1978 are $462.2 billion, up

23

15 percent from 1977. Over one-fourth
of the 1979 increase—$10 billion—is
for national defense programs. Non-
defense programs increase $28 billion,
compared with $50 billion in 1978.
Nearly half of the 1979 increase is for
income security; among the other non-
defense programs, the largest increases
are for health, interest, education, and
energy. Outlays for agriculture are
down sharply from an unusually high
1978 level; outlays for community and
regional development and for commerce
and housing credit also decline.

The deficit decreases from $61.8 bil-
lion in 1978 to $60.6 billion in 1979
(chart 4).

Current services estimates

The Congressional Budget and Im-
poundment Control Act of 1974 estab-
lished a requirement for the presen-
tation of current services estimates.
Current services estimates show the

N  CHART 4
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level of outlays and budget authority
needed in one year to maintain current
Federal Government services and activ-
ity levels of the preceding year. Because
these estimates show what would occur
if no policy changes were made, they
provide a base with which administra-
tion or congressional proposals may be
compared.

This year, in an experiment agreed
to by the Congress, the current services
estimates are presented in January in
conjunction with the administration’s
budget (rather than in the previous
November) and are based on the same
economic assumptions as in the budget.
In the past, it had been difficult to
compare the current services estimates
with the budget estimates because of
differences in economic assumptions, in
the status of legislation, and in technical
estimating methods.

Unified budget receipts in 1979 are
$24.2 billion lower than current services
receipts, primarily because of the in-
come tax reductions and reforms (table
3). Unified budget outlays are $7.8

Table 3.~Reconciliation of Current Services
Budget with Unified Budget

[Billions of dollars]
Fiscal year
Estimates
1978 1979
Receipts
Current services budget ... _______________. 400,7 463,8
Plus: Income tax reductions and re- :
OrmS. __ ... —.2| =285
Energy program___ -1 L1
Other proposals__.___________._..|._______ ~1.9
Equals: Unified budget_.___________ 400, 4 439.6
Outlays
Current services budget.._________________ 460.4 492.4
Plus: Legislation for new programs__ ... .9 4.7
Changes in funding for existing
programs__.._.___________._____ .9 3.1
Equals: Unified budget___._._____________ 462,2 500, 2

19_%op'rce: “The Budget of the United States Government,

billion higher than current services
outlays. Major legislation for new or
expanded programs includes rebates
under the energy program; expansion
of education, medicaid, and child
welfare services; and new cost-of-living
increases in veterans compensation
pension benefits.
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Federal sector of the NIPA’s

Receipts on the national income and
product accounting (NIPA) basis in-
crease $40.6 billion in 1979—$1.4 bil-
lion more than unified budget receipts.
The larger increase is more than ex-
plained by the timing difference for the
corporate income tax; all other differ-
ences, taken together, work in the other
direction (table 4). In NIPA receipts,
corporate profits taxes are recorded
on a liability basis and personal income
taxes and social security contributions
on a “when paid” basis; the unified
budget records all receipts on a cash
collections basis, i.e., largely when
Federal Reserve banks inform the
Treasury of deposits in Federal tax and
loan accounts. In 1978, corporate
income tax collections exceed liabilities
by $1.8 billion; in 1979, liabilities
exceed collections by $1.1 billion. The
fiscal 1978 difference occurs principally
because the proposed tax cuts reduce
liabilities beginning with the first quar-
ter of calendar 1978, but reduce collec-
tions beginning only with the fourth
quarter. In fiscal 1979, the impact of
the tax proposals on the difference is
negligible; liabilities exceed collections,
as is normal in periods of rising corpo-
rate profits.

As noted, other differences, taken
together, partly offset the effect of
the corporate income tax timing differ-
ence. The largest of these involves
NIPA personal income taxes and social
security contributions, which exceed
unified budget collections by $1.1
billion in 1978, but fall $0.2 billion
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below them in 1979. The 1978 differ-
ence is normal in periods of rising
wages; in 1979 the proposed cuts in
withheld income taxes reduce NIPA
payments more than budget collections.

Expenditures on the NIPA basis
increase $40.4 billion in 1979—$2.4
billion more than unified budget out-
lays. The larger increase is mainly due
to two factors. (1) Net lending, which
is excluded from the NIPA’s but
included in the unified budget, declines
from 1978 to 1979. (2) Netting differ-
ences, which add to NIPA expenditures
relative to unified budget outlays, in-
crease from 1978 to 1979. They con-
sist of Federal employer contributions
to government employees retirement
funds, which are excluded from the
budget as intragovernmental trans-
actions, but included in NIPA expendi-
tures and receipts; items recorded as
negative outlays in the budget but as
NIPA receipts; and items recorded as
negative receipts in the unified budget
but as NIPA expenditures. An example
of the last kind of item is payments to
fuel oil dealers in 1979 under the
energy program; these payments are
recorded as excise tax refunds in the
unified budget and as subsidies in the
NIPA’s. Table 5 reconciles unified
budget outlays and NIPA expenditures.

Coverage differences, net purchases
of land, and timing differences are
also included in the reconciliation.
Coverage differences arise largely be-
cause the net expenditures of some
agencies, such as the Postal Service,
are excluded from the budget, but in-

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

[Billions of dolars}

Fiscal year

1978

Unified budgetreceipts. ... . ... . __._......

Less: Coverage differences._._.___
Financial transactions

Plus: Netting differences:

Contributions to government employees retirement funds......._.___...___. g;

Timing differences:

Corporate income tax. ... ... ...

Federal and State unemployment insurance taxes.

Withheld personal income tax and social security contribution:

Excise taxes - ..o .
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cluded in the Federal sector of the
NIPA’s. Net purchases of land include
receipts from the sale of Outer Con-
tinental Shelf oil leases, which are
deducted from outlays in the budget,
but excluded from the NIPA’s because
they are transfers of assets. Timing
differences principally involve national
defense purchases. Defense timing dif-
ferences are of two types. (1) Military
sales to foreigners are deducted from
budget outlays at the time of cash
receipt; in the NIPA’s they are de-
ducted from government purchases at
the time of export. (2) Defense goods
are recorded in the budget at the time
of cash outlay and in the NIPA’s at the
time of delivery. Other timing dif-
ferences largely involve the strategic
petroleum reserve program; in the
budget, expenditures for this program
are recorded on a cash basis; in the
NIPA’s, they are recorded when petro-
leum is delivered. Taken together, these
elements do not lead to major differ-
ences between increases in unified
budget outlays and NIPA expenditures
from 1978 to 1979.

As a result of the changes in the
reconciliation items in receipts and
expenditures, the NIPA deficit does
not decline as much as the unified
budget deficit from 1978 to 1979—the
former declines $0.2 billion, and the
latter $1.2 billion.
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Quarterly pattern

The Federal deficit on the NIPA
basis peaks at $65.6 billion (annual
rate) in the fourth quarter of calendar
1978, when personal taxes are cut, and
declines thereafter (table 6). In the
third quarter of 1979, it is $40 billion,
a decline of about one-third over seven
quarters. The proposed tax and energy
programs have a major effect on the
deficit; table 7 shows the quarterly
tax impact of their major provisions
and selected other tax changes. It
should be noted that the impact on
the deficit shown in this table does
not allow for changes in Federal
receipts that will result from the
changed economic activity induced
by the tax reductions or increases.
However, the surplus or deficit and
receipts shown in table 6 incorporate
the impact of changes in economic
activity induced by the tax changes.

The quarterly pattern is estimated by
BEA with the cooperation of the Office
of Management and Budget, the Social
Security Administration, and the De-
partments of Treasury, Labor, Agri-
culture, and Energy. Receipts reflect
the pattern of proposed and enacted
legislation consistent with the budget
and the administration’s projected
quarterly pattern of wages and profits.
Expenditures reflect the pattern of

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

[Billions of dollars]

Fiscal year
1977 1978 1979
Unified budgetoutlays_ .. ... ... 4019 462, 2 500, 2
Less: Coverage differences:
Geographic. .. ... 3.0 3.4 3.6
Other . e —8.8 —11.8 —12.6
Financial transactions:
Net lending . ... 10.1 18.7 17.3
O T e —.4 —.4 —.6
Net purchases of land:
Outer Continental Shelf_________ i -1.6 -9 -
Other.. . ...._._.._._. e e e .2 .2 2
Plus: Netting differences:
Contributions to government employees retirement funds..._..___.__.___.__ 6.4 7.1 7.5
Other. . aaeaan 3.7 3.9 4.4
Timing differences:
National defense purchases______________ ... ... 2.7 .3 -2
Foreign military sales. . ... el 2.2 .6 .1
Increase in payables net of advances. _ . .5 -.3 -.3
Other. —-.5 —.6 ~-1.1
Miscellaneous .2 .1 .2
Equals: Federal Government expenditures, NIPA____ .. _____________________.....___.. 411,8 463,6 504, 0
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proposed legislation and selected other
items, such as cost-of-living increases
for retirees and pay raises for Federal
employees.

The following paragraphs list the
key factors affecting receipts and ex-
penditures beginning with the first
quarter of 1978. All estimates are
seasonally adjusted at annual rates.

First quarter 1978.—Receipts in-
crease $16 billion. Personal taxes in-
crease despite heavy refunds resulting
from provisions of the Tax Reduction
and Simplification Act of 1977. (Under
that Act, withholding rates were cut
June 1, 1977, to reflect a higher stand-
ard deduction; liabilities had been re-
duced January 1, 1977.) Corporate
profits taxes decline despite higher
profits, reflecting proposed legislation
reducing tax rates and liberalizing the
investment credit. Indirect business
taxes increase despite a reduction in the
telephone excise tax under existing
law. Contributions for social insurance
increase over $12 billion, reflecting in
part a $5% billion increase in the social
security tax rate and tax base. The
unemployment insurance tax base also
increases January 1, adding $2 billion.

Expenditures increase nearly $10
billion. Purchases, grants-in-aid, trans-
fer payments, and net interest paid each
increase roughly $3 billion; subsidies
decline $2 billion because of lower farm
subsidies. Over one-third of the increase
in purchases is for the strategic pe-
troleum reserve; Commodity Credit
Corporation purchases decline from a
high fourth-quarter level. Unemploy-
ment benefits decline $1} billion.

Second quarter 1978.—Receipts in-
crease $15 billion. The increase in
personal taxes is limited by an April 1
cut in withholdings designed to offset
partly the crude oil excise tax effective
on the same date. That tax—worth
about $4% billion—accounts for most of
the strong increase in indirect business
taxes. Other receipts increase roughly
in line with economic activity.

Expenditures increase nearly $12
billion. All NIPA categories except sub-
sidies show strong increases. Subsidies
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Table 6.—~Federal Government Receipts and Expenditures, NIPA Basis
{Billions of dollars]
Fiscal year Calendar year
Actual Estimates
Estimates
1977 1978 1979
Actual Actual | Esti-
1977 1977 mate
1978 I II III IV I II puss v I II 1II
1978 1979
Seasonally adjusted at annual rates
Federal Government receipts..___________........ 364,0 | 410,8 | 451,4 | 373.6 | 4205 3649 | 37,2 | 373.2 |.__._.__ 401,9 | 416.9 | 435.4 | 4318 | 4453 | 458.3 | 4767
Proposed legislation:

Rate reductions and $240 credit......_.__.__ -33.9

eforms. . oioiooo.. 8.8
Energy program._._.......___.________..._.. . 2.8

Tax Reduction and Simplification Act of 1977 —5.8
Social insurance legislation . .._.._.__..._.__._. 21.5
(017,13 8 483.3

Personal tax and nontax receipts............__. 206. 8
Proposed legislation:

Rate reductions and $240 credit....._..____. —23.9

Reforms_._.._..____ 6.1

Energy program. ... .. _oococmneoooooaoon . —6.4
Tax Reduction and Simplification Act of 1977 _ —5.5
Other ! . 236. 5

Corporate dproﬁts taxaceruals. . ... .____._. 72.8
Proposed legislation:

Reductions —-8.5

Reforms_______. 2,7

Energdy program 2__ -1.8
Tax Reduction and Sim] -3
Other 1. s 80.7

Indirect business tax and nontax aceruals.._.__. 37.3
Proposed legislation:
Reductions. -15
Energy program 1.0
herl, ______..... 27.8
Contributions for social insurance...______..___ 159.8
Social insurance legislation:

Social security. ....... 19.1

Unemployment - 2.2
Other 1. e 138.5

Federal Government expenditures.._____.___..___ 516, 7
Proposed legislation:
Energy program.. . 27 |oennnn ) 0025 SRR PO RO SOOI FU .6 1.4 2.6 2.8 2.9 2.5
Other ... 463.1 | 501.3 | 423.5 | 475.2 | 403.7 | 411.5 | 432.1 | 446,7 | 456.3 | 467.4 | 4823 | 494.8 | 494.9 | 5016 514.2
Purchsses of goods and services_...._......__.... 1407 | 158.4 | 171.6 | 145.5| 1623 | 1363 | 143.6 | 148.1 | 153.8 | 156.8 | 160.0 | 163.3 | 169.2 | 1686 | 172.3 176.2
N;tional, defense. ......o.ooiiiiieieioaooio 92.0 | 99.8| 108.1 94.3 | 1013 X 93.4 95.6 | 98.5| 99.5] 100.3 | 101.0 | 1044 | 106.7 | 109.3 111.9
ay raises:

October 1977 .. .o iiiiaiiiiaii e 2.4 2.4 .6 208 |l 2.3 2.4 2.4 2.4 2.4 2.4 2.4 2.4

2.2 | I 3 PN, PUNIN U SRR [N SN R 2.1 2.2 2.2 2.2
103.5 93.7 98.4 89.7 93.4 95. 6 96.2 97.1 97.9 98.6 9.9 102.1 104.7 107.3
Nondefense......... oo oo, 48,7 58.6 63.5 51.2 61.0 46,7 50.2 52,5 55.3 57.3 59.7 62.3 64.8 61.9 63.0 64.3

Pay raices:

October 1977« ..ooooiiiciiiiiane e 1.1 1.1 .3 b V% T DR PPN SR 1.0 1.1 1.1 1.1 1.1 L1 11 11

October 1978, . ..o IO I LY oo PR 3 DS DTN NN DR P SR S L0 L1 1.1 .1
Commodity Credit Corporation......._.____ 3.0 .8 3.7 2.2 1.2 3.2 4.4 6.0 3.5 2.4 L6 1.1 .8 W7 .6
Strategic petroleum reserve_.___.____._____. 2.1 2.3 .1 3521 I PO P .3 1.3 2.9 4.0 4.8 1.3 1.4 17

L2 SR 52.4 58.2 47.1 54.2 45,5 47.0 48.1 48.0 51.4 53.3 55.6 56.8 57.6 58.7 59.8
Transfer payments. .. 184.2 | 201.8 | 173.1 188.8 | 170.7 | 169.3 174.8 177.6 | 180.3 184.3 193.6 197.1 198.7 | 201.3 210.0
To persons._...... 180. 7 198.0 | 169.9 185.3 | 167.8 166. 4 171.2 174.3 | 176.9 180. 8 190.1 193.5 195.0 197.4 206.0

Proposed legislation.

Energy program ..o .cooooomemnoeoi oot .1 b 1 N R IR 3 P DR P PRI P E, .4 11 1.1 1.1 L1
Unemployment benefits_____________.__.__. 13.5 10.4 10.0 12,7 10.1 151 12.3 1.6 118 10.3 10.0 10.0 10.0 10.0 10.0 10.0
Other .. 153.0 | 170.2 | 186.9 | 157.2 | 174.9 | 152.7 | 154.1| 159.6 | 162.5 | 166.6 ; 170.8 | 179.7 | 182.4 | 183.9 | 186.3 194.9

T foreigners. - o . coooie i iaiaaaaaoas 2 3.5 3.8 3 3.5 2,9 2.9 3.6 3.4 3.4 3.5 3.5 3.6 3.7 3.9 4.0
Grants-in-aid to State and local governments. __ 66. 0 77.0 81.6 67.6 79.4 62.0 63.6 72.7 72.2 79.3 80.9 8L.7 81.6 81.8 81.7
Proposed legislation:

Energy program.........................._ | .2 -3 .2 .6 .8 8 .8 .8
Public assistance financial relief_._________.___|..____.. I P IO .5 [ 1) PO PO POSR E
Social services retroactive payment___________ J._______ N RN .5 O T PR SV I Py
Public service employment__.._.____________. 2.9 5.6 6.3 3.4 6.2 6.3 6.3 6.3 6.3 6.3
Antirecession financial assistance...._.....___ 1.7 1.6 1.0 1.6 1.6 1.3 1.2 1.1 1.0 .9
Local public works. ... ... .6 2.2 1.9 1.0 2.5 2.8 2.4 2.0 1.7 15
Other_ ... .. 60.8 | 66.7 7.6 | 6L6 67.8 68.1 71.0 71.4 72.0 72.2

Net interest paid. ... ..o ioieiie ... 20.3| 34.5 39.8]| 29.6 35.8| 37.81 39.0| 85| 40.1 40.6
Subsidies less current surplus of Government
enterprises, 6.1 9.5 9.2 7.8 9.3 6.1 5.9 7.2 1.9 10.2 8.6 8.1 10. 4 9.3 9.0 8.2
Proposed legislation

Energy program_.._...______..____......__.f._______ .2 Bl P 2 RPN PO IR PN PO .4 .4 i .9 1.0 .6
Commodity Credit Corporation. _ .2 .5 .6 2 .5 —.1 —.6 .5 L1 .5 .4 .4 .8 .6 .6 .4
Agricultural subsidies........ . 2.5 2.0 1.8 2.2 .8 8 1.0 4.6 2.8 1.6 1.4 3.0 2.1 L5 1.4

T S 53 6.3 5.8 5.8 6.2 5.4 5.7 5.7 6.2 6.9 6.2 59 5.9 5.7 5.9 5.8
Surplus or deficit (=), NIPA___________________. —47.8 | —52.8 | —52,6 { —49,9 1 —54,9 | —38,8| —40.3 | —58,9 . _...... —54,4 | —51,1 | —48,3 | —65,6 | —52,4 [ —46,2 —40,0
Impact of proposed legislation:

ate reductions and $240 credit__....__..._____{._______ —1.9{ —321 | S 3 IR R PO FR —2.4{ —-25| —-27{ —20.4| —36.2 | —37.4| -33.9
3 .1 .1 .2 . 8.3 8.5 8.8
-.3 .1 -4 -11 —1.8 —L1 .3

Surplus or deficit (—), NIPA, excluding proposed
Iegishtion-.-......--...-.--_---.--....p.r ________ —47,8 | —50,7 | —25,9 | ~49,9 | —47,9 | —38,8 | —40.3 | —58,9 [..__.___ —51,8 | —48,8 | —45,4 | —44,3 | —22,7 | —16,2 | 15,2

See footnotes at end of table 7.



February 1978

SURVEY OF CURRENT BUSINESS

Table 7.—Selected tax Changes, NIPA Basis

[Billions of dollars]

27

Fiscal year Calendar year

1978 1979

1979 1978 1979 I II IIT v I II

v

Seasonally adjusted at annual rates

Total impact on Federal sector deficit, NIPAbasis_..___________________..____..._.__

Personal tax and nontax receipts_ ... _________.__.________.______.._..__......____.

P
Proposed rate reductions and
Rate reductions...._.____ .. . .. ______.

$240 credit.._...._____ LTI ]

Proposed reforms.
Itemized deduction
Sales tax__._.
QGasoline tax__
Medical and casu
Other deductions.

changes

Other reforms ... ll___._...

Proposed energy PrOGIam - . ... .ooceooo el

Rebate of crude oil tax..._.
Residential credits and other

Corporate profitstaxaccruals ... . _____ ... . ...

Proposed reductions_.______
Rate reductions.._._..__...

Investment credit changes______ .. ____ ... .___....._.

Proposed reforms._ ... ...

Entertainment expenses..
Phaseout DISC_________.

Other reforms. ...l ll___.

Proposed energy program.. ..
Expensing crude oil tax_.__

Thermal credits and other.___._______ .. ...

Indirect business tax and nontaxaccruals__._______________.._ ... ... ____

Proposed reduetions....... ________
Telephone 1. _._.._.
Air ticket and freight

Proposed eNergy PrOZIAIN - c . oo oo een oo e e e e e e e

Crude oil equalization
Auto efficiency.__...._ ...

Contributions for social insurance 2 __ ... . .. ... ...
800ial SOCUTI Y - o oo oo

Base increases:
$16,500 to $17,700
$17,700 to $22,900

Rate increases:
11.7%, to 12.1%,...

1209 £0 12.26% 0w - - oo e oo o

Unemployment insurance
Base increase.

-11,6 1L.4| -7.6 4.2 5.3 62| —10,8 | —10,2 | -9.8

-~19.1 | —27.5 | —28,2
—-26.9 | —27.7

-31.2 | =321
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1. Under current law telephone excise taxes are also reduced I-1978, and I-1979.

2. Excludes 1977 social security base increase and 1977 unemployment insurance rate

increase, included in “social insurance legislation’” shown in table 6.

NoTE.—The estimates do not allow for offsetting increases in Federal receipts resulting
from higher levels of economic activity induced by the tax reductions. It is roughly estimated
that over one-third of any tax reduction is utlimately recaptured. For instance, a tax reduction
of $100 ultimately results in an increase in GNP of $150; given a marginal rate of about 23

percent, budget receipts increase $35, or about one-third the original tax cut.

Fiscal year Calendar year
1978 1979
1979 1978 1979 I I jass v I II v
Seasonally adjusted at annual rates
Addenda:
Personal tax and nontax receipts_ ... .. . . ... =249 —6,3| =262 —0.4| —3.4| —3.1|-19.1|-27.5| —28.2 —24,9
Withheld income tax —21.7 =59 | —23.0 [.__...__ —2.7 —2.8 1 —18,9 | —22,0 | —22.7 —24,0
Nonwithheld income tax less refunds -3.2 —.4| =32 -4 -7 -3 -2 =b55| =55 -.9

Footnotes for table 6.

L. Incorporates the impact of changes in economic activity induced by the tax changes.
2. Passage of the administration’s energy program would reduce corporate profits tax ac-

cruals $0.2 billion in calendar year 1977.

Nore.—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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decline over $1% billion reflecting fur-
ther reductions in farm subsidies and a
postal rate increase.

Third quarter 1978 —Receipts in-
crease over $18 billion, reflecting a
strong increase in economic activity;
personal tax refunds return to more
normal levels.

Expenditures increase $16 billion. De-
fense purchases increase moderately,
but nondefense purchases continue to
increase at a fast pace, reflecting con-
tinued increases in purchases under the
strategic petroleum reserve program.
Transfers increase over $9 billion; over
half reflects a 6.2 percent cost-of-living
increase for social security retirees. Ini-
tial transfers under the energy program
reflect a rebate to nontaxpayers of the
crude oil excise tax.

Fourth quarter 1978.—Receipts de-
cline nearly $4 billion. Personal taxes
fall sharply, reflecting a $16 billion cut
in withholdings, effective October 1. On
the same date, indirect business taxes
are reduced by the proposed elimination
of the telephone excise tax and a reduc-
tion in air ticket and freight taxes.
Corporate taxes increase substantially
due to a large advance in profits.

Expenditures increase nearly $14 bil-
lion. Purchases increase $6 billion, in-
cluding over $3 billion for a civilian
and military pay raise. Petroleum pur-
chases continue up. Grants reflect the
proposed energy payments to States
and localities for energy conservation.
Subsidies reverse their yearlong decline,
reflecting the erratic pattern of farm
subsidies.

First quarter 1979.—Receipts increase
more than $13 billion. Personal taxes
are essentially flat; cuts in withholdings
under the energy program and cuts in
net final settlements under the tax
program roughly offset increases due to
higher incomes. Corporate taxes decline
$2 billion; the full-year effect of a cut
in tax rates plus additional cuts relating
to the investment credit more than
offset increases due to proposed reforms
and higher profits. Indirect business
taxes increase almost $4 billion; pro-
posed energy taxes are the major factor.
Contributions for sccial insurance in-
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crease $12 billion; about $9 billion is
attributable te higher social security
tax rates and another increase in the
social security tax base. Unemployment
taxes reflect the proposed reduction in
the Federal unemployment insurance
tax rate.

Expenditures are virtually un-
changed. Nondefense purchases decline,
reflecting a sharp fall-off in petroleum
purchases. Subsidies also decline; grants
are flat; transfers and interest advance
moderately.

Second quarter 1979.—Receipts in-
crease $13 billion; tax changes are not a
major factor.

Expenditures increase $7 billion,
largely in defense purchases and trans-
fers. Petroleum purchases level off;
grants continue flat.

Third quarter 1979.—Receipts in-
crease $18 billion; strong growth in
incomes is the major factor. Personal
taxes increase $12 billion as net final
settlements return to more normal
levels. Corporate taxes increase $3
billion, indirect taxes $1 billion, and
contributions for social insurance $2
billion.

Expenditures increase $12 billion.
Transfers increase $9 billion, reflecting
a 6.1 percent cost-of-living increase for
social security retirees. Defense pur-
chases continue their strong advance;
other expenditure categories, on bal-
ance, increase very little.

Table 8.—High-Employment Surplus or
Deficit (—), NIPA Basis

[Billions of dollars, seasonally adjusted at annual rates)

High-employ-
ment surplus| Change
or deficit (—)
Calendar year:
—17.3 6.9
—17.9 —.6
—26.9 —9.0
—22.6 4.3
1976
Firsthalf . __.______.___.. —17.7 6.6
Second half..._..__.____.__. —17.0 7
1977:
Firsthalf .. ... . ... —5.6 11.4
Second half.__._.___._.._.... —30.2 —24.6
1978:
Firsthalf ___.___._______..__ —24.3 5.9
Second half.___ ... _..____. —29.6 —5.3
1979:
Firsthal. ... .. . .__.___. —26.3 3.2
Second half____.._...__..__. —18.9 7.4

Source: Council of Economic Advisers.
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Changes in Federal Government Receipts,
NIPA Basis

Billion $

0 20 40 60
’ ¥

TOTAL

Personal Tax
and Nontax
Receipts

Corporate -Profits
Tax Accruals

Indirect Business
Tax and Nontax
Accruals

Contributions For
Social Insurance

I 1

*Estimates by BEA.

U.S. Department of Commerce, Bureau of Economic Analysis 7825

High-employment budget

As measured in the high-employment
budget, the deficit increases signifi-
cantly in calendar 1978 (table 8). In
1979, it declines somewhat, but remains
$5 billion higher than in 1977. Thus,
overall fiscal policy adds moderately
to the degree of fiscal stimulus from
1977 to 1979. On a half-year basis, the
high-employment deficit is about $30
billion in the second half of 1978 and
declines thereafter.

The high-employment budget esti-
mates are based on revised estimates of
potential GNP calculated by the pre-
vious Council of Economic Advisers
(CEA). The present CEA has reviewed
the methodology underlying the revised
estimates and concluded that it is a
major improvement. The revised esti-
mates lower potential GNP—in 1976
by 4 percent. There are two principal
reasons for the revision. First, explicit
account is taken of the contribution of
capital to potential GNP. Second, the
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high-employment unemployment rate
is revised up—from 4 to 4.9 percent in
1976—to take into account changes in
the age-sex composition of the labor
force.

Federal Sector Receipts

Federal receipts on the NIPA basis in
fiscal 1979 are $451.4 billion. The 1979
increase of $40.6 billion compares with
an increase of $46.8 billion in 1978
(chart 5). Chart 6 shows receipts by
type of tax since 1970 and the effect of
proposed legislation.

Higher levels of economic activity—
including the impact of inflation—
account for $51.6 billion of the 1979
increase in receipts; the net effect of all
tax changes—both proposed and
enacted—is to subtract $11 billion. In
1978, higher economic activity accounts
for an increase of $49 billion; tax
changes reduce the increase $2.2 billion
(table 9).

Personal taxes

Personal tax and nontax receipts
increase $10.1 billion in fiscal 1979. The
net increase consists of a $31.7 billion
increase due to higher incomes par-
tially offset by a $21.6 billion decrease
due to tax changes, largely under the
tax and energy programs. The $21.6
billion decrease results from a larger
reduction in 1979 taxes than in 1978
taxes.

The reduction in 1979 ($32.9 billion)
reflects provisions of the tax program
($19.2 billion), the energy program
(85.7 billion), and earlier legislation

2. Table 9 shows the effect of all tax changes since calendar
1975 on year-to-year changes in receipts. Tax changes since
1975 must be included because the last half of 1975 is in fiscal
year 1976, which is used to calculate the year-to-year change
for 1977. Accordingly, in addition to proposed legislation, this
table incorporates changes due to earlier legislation, speci-
fically the Tax Reduction Act of 1975, the Revenue Adjust-
ment Act of 1975, the Tax Reform Act of 1976, the Tax
Reduction and Simplification Act of 1977, and all other tax
changes since 1975, such as social security base and rate
increases. Table 7 is to be distinguished from table 9 in that it
excludes the impact of the 1975-77 legislation. It focuses on the
detailed quarterly impact of the tax program, the energy
program, and the 1978 and 1979 rate and base increases for
social security and unemployment insurance contributions.
Table 6 summarizes the new programs, and shows separate
data on the most recently enacted income tax legislation, the
Tax Reduction and Simplification Act of 1977.
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Table 9.—Breakdown of Changes in Federal Receipts, NIPA Basis
{Billions of dollars]
Change from preceding
fiscal year
1977 1978 1979
Totalreceipts . e 49,9 46,8 40.6
Due to higher levels of economic aetivity. ... ... . 49.9 49.0 51.6
Due to tax changes 1. ecceemaaas 0 —2.2 ~11.0
Personal tax and nontax receipts. 28.3 20,0 10.1
Due to higher levels of economic activity. - 29.8 28.4 3.7
Duetotax changes . .. __._._._..__ - —L5 —8.4 —21.6
Corporate profits tax aceruals_ ... - 5.2 5.7 6.6
Due to higher levels of economic activity ... .. ... - 6.5 8.6 9.0
Due totax changes. . . e —1.3 —2.9 —2.4
Indirect business tax and nontax aceruals___ ... ... . ....... .4 3.9 6.3
Due to higher levels of economic activity. 7 1.8 1.1
Due to tax changes . .. e —.3 2.1 5.2
Contributions for social insurance 16.0 17.2 17.6
Due to higher levels of economic activity 12,9 10.2 9.8
Duetotaxchanges . ____.. ... .._..___ 3.1 7.0 7.8

1. Consists of all tax changes since 1975.

($8 billion), principally the Tax Reduc-
tion and Simplification Act of 1977.
The reduction in 1978 ($11.3 billion)
reflects earlier legislation ($9.5 billion),
the energy program ($1.6 billion), and
the tax program ($0.2 billion).

The major feature of the tax program
is & reduction in tax rates for all tax-

payers, to a range of 12 percent to 68
percent from the current 14 percent to
70 percent. In addition, a personal tax
credit of $240 replaces the existing $750
personal exemption and the general tax
credit. Like the reduction in rates, the
personal credit is effective October 1,
1978. The credit reduces taxes for most

R  CHART 6

Federal Government Receipts, NIPA Basis

Billion $
225
— = — Excluding Proposed Legislation // Personal Tax
7 and Nontax Receipts
200~ / —
/
/
p’

175 -
150 - Contributions for |

50 Social Insurance
1251 -
100 — =3

75 . Corporate Profits —

I~ _ ,/’ Tax Accruals
-
50— =
Indirect Business Tax
25 4___..;__/_—- and Nontax Accruals .
0 ] i | 1 1 1 1 1 1
1970 71 72 73 74 75 76 77 78% 79%
Fiscal Year

* Estimates by BEA.
U.S. Department of Commerce, Bureau of Economic Analysis
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taxpayers, but increases taxes for others,
generally families earning over $20,000;
on balance, it raises taxes in 1979. To-
gether, rate reductions and the credit
reduce personal taxes $23.6 billion in
1979.

Partly offsetting this reduction is the
impact of many proposed reforms.
Among the more important are the
repeal of itemized deductions for State
and local sales, gasoline, and other
taxes, and modification of existing pro-
visions for deducting medical expenses
and casualty losses. Almost all the
reform proposals are effective January
1, 1979. In fiscal 1979, reforms add
$4.4 billion to personal taxes.

Despite the fact that almost all
reform proposals are effective Janu-
ary 1, 1979, withholding rates are
reduced October 1, 1978 as if reform as
well as reductions were effective on that
date. As a result, taxpayers are over-
withheld in 1978 and additional re-
funds—over $2 billion—are paid in the
spring of 1979.

Withholdings are reduced again
April 1, 1978 and January 1, 1979 in
line with the budget assumptions about
the energy program. These reductions
provide for the bulk of the rebate of the
proposed crude oil excise tax. This
rebate amounts to $15 per capita in
1978 and $30 per capita in 1979. In
addition, net final settlements in 1978
and 1979 are reduced by credits for
residential installation of insulation and
certain other energy proposals. The
residential credits apply to action taken
after April 20, 1977, the announcement
date of the energy program.

Corporate profits taxes

Corporate profits tax accruals in-
crease $6.6 billion in fiscal 1979. The
increase is more than accounted for by
higher profits; tax changes reduce tax
accruals $2.4 billion. The $2.4 billion
results from a larger reduction in 1979
taxes than in 1978 taxes.

The net reduction in 1979 ($9.2 bil-
lion) results from the tax program ($4.8
billion), the energy program ($1.6 bil-
lion), and earlier legislation, including
the proposed extension of previously
enacted reductions ($2.8 billion). The
net reduction in 1978 ($6.8 billion)
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results from earlier legislation ($4.4
billion), the tax program ($1.8 billion),
and the energy program ($0.6 billion).

The major feature of the corporate
tax program is a reduction in corporate
tax rates. The top corporate tax rate
(applying to income above $50,000) is
reduced from 48 percent to 45 percent
for calendar 1979 and to 44 percent
for 1980. In addition, the tax rate on
the first two brackets ($25,000 each) is
reduced 2 percentage points from the
current rates of 20 percent and 22 per-
cent, respectively. Because October 1,
1978 is the announced effective date,
one-fourth of the 1979 rate reductions
apply to calendar 1978 tax liabilities.
(In the NIPA’s they are recorded begin-
ning in the first quarter of 1978.)

The tax proposals liberalize the
investment tax credit in several impor-
tant ways. First, the 10-percent credit,
which is scheduled under current law
to return to 7 percent in 1981, is made
permanent at 10 percent. Second, the
credit, which now applies only to
machinery and equipment, is extended
to new and rehabilitated manufactur-
ing and utility structures placed in
service after December 31, 1977. Third,
beginning January 1, 1979, the credit
can offset up to 90 percent of tax
liability in any year, compared with
50 percent under current law.

As in the case of personal taxes, re-
forms partly offset the tax reductions
for corporations. Among the more
important are restrictions on entertain-
ment deductions, and a phaseout of tax
benefits for companies establishing do-
mestic international sales corporations
(DISC’s). Under current law, U.S. cor-
porations may defer tax on part of their
export profits by channeling those
profits through a DISC subsidiary.
Also phased out is the existing tax de-
ferral on profits earned by foreign sub-
sidiaries of U.S. corporations.

The reduction in corporate taxes
attributable to the energy program is
largely due to the fact that corporations
are able to charge the crude oil excise
tax to business expense, consequently
lowering profits and the associated tax
liability. (According to Treasury esti-
mates, about one-third of the crude oil
tax is borne by corporations and two-
thirds is passed on to consumers.) Addi-
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tional energy tax reductions result from
thermal efficiency credits provided to
corporations that invest in energy-
efficient structures or equipment.

Indirect business taxes

Indirect business tax and nontax
accruals increase $6.3 billion in fiscal
1979. This unusually large increase is
attributable to new taxes under the
proposed energy program; other tax
changes, such as repeal of the telephone
excise tax, roughly offset the increase
attributable to higher levels of economic
activity.

The principal new energy excise tax
is the crude oil equalization tax, which
is levied on existing domestic produc-
tion in order eventually to raise the
price of petroleum products to the
world price. The budget assumes that
the first stage of the tax is effective
April 1, 1978 and the second stage
January 1, 1979. The tax is fully re-
bated to individuals either through
income tax rebates or transfer pay-
ments. Another new energy excise tax—
the auto efliciency tax—is levied on
auto manufacturers in an inverse re-
lation to the fuel economy of their cars
and other light vehicles; revenues are
rebated to producers of fuel-efficient
vehicles. Finally, a new excise tax is
levied on certain industrial and public
utility consumption of oil and natural
gas. Firms can obtain refunds by in-
vesting in equipment that uses other
sources of energy.

The repeal of the telephone excise
tax on October 1, 1978 accelerates the
timetable for phasing out this tax.
Under current law, the telephone tax
drops from 4 percent to 3 percent on
January 1, 1979 and drops 1 point per
year until its elimination in 1982.

Other tax changes are minor and
include a 2-percentage point reduction
in the 8-percent airline ticket tax and
the 5-percent tax on air freight, and a
new excise tax on crude oil to pay for
damages and other costs of oil spills.

Contributions for social insurance

Contributions for social insurance
increase $17.6 billion in fiscal 1979.
Higher employment and increased wage
rates account for $9.8 billion of the
increase; net tax changes—higher tax
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rates and an increased tax base for
social security and a proposed reduc-
tion in the unemployment tax base—
account for the remaining $7.8 billion.
There is a larger net tax increase in
1979 contributions than in 1978 con-
tributions.

The increase in 1979 ($18.7 billion)
results from higher taxes for social
security ($16.4 billion) and unemploy-
ment insurance ($2.3 billion). The
increase in 1978 ($10.9 billion) results
from higher taxes for social security
($8.7 billion) and unemployment insur-
ance ($2.2 billion).

The increase in social security taxes
reflects the recently enacted Social
Security Amendments of 1977 as well
as increases scheduled prior to those
amendments. The tax base was raised
from $16,500 to $17,700 January 1, 1978
and is raised to $22,900 January 1, 1979.
Prior to the amendments, the 1979
base was scheduled to rise to an esti-
mated $18,900. The tax rate was raised
from 11.7 percent to 12.1 percent Jan-
uary 1, 1978 and is raised to 12.26 per-
cent January 1, 1979. Prior to the
amendments, the 1979 rate remained
at 12.1 percent. The 1977 legislation
also requires employers as well as
employees to pay social security taxes
on tips, effective January 1, 1978. Table
10 shows the effect of increases in the
social security tax rate and base since
1959. Increases in the social security
tax base have their most pronounced
effect on actual receipts in the second
half of the calendar year in which they
occur, because the additional amounts
included in the tax base are generally
earned later in the year. However, in
seasonally adjusted NIPA receipts,
the step-up is made in the first quarter
of the year in which the tax base is
increased. Thus, the January 1978
base increase raised contributions about
$2 billion (annual rate) in the first
quarter of 1978, and the January 1979
base increase raises contributions about
$7% billion in the first quarter of 1979.

The increase in unemployment insur-
ance taxes reflects the 1976 legislation,
which raised the Federal unemploy-
ment tax rate from 0.5 percent to 0.7
percent effective January 1, 1977, and
the unemployment tax base from $4,200
to $6,000 effective January 1, 1978.
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Table 10.—Effect on Contributions for Social Insurance Due To Increases in Taxable Wage
Base and Combined Tax Rate for Social Security

Taxable wage base Combined tax rate Effect of
increases in
taxable wage

Calendar year Effect of Effect of base and
Dollars increase, in Percent increase, in | combined tax
billions of billions of | rate, in billions
dollars dollars of dollars
4,50 | aiiaoos
5.00 0.9 L5
6.00 1.9 19
b U PSRRI JUIRI U 6.25 .5 .5
1963 . et L 7.25 2.1 2.1
8.40 2.8 6.2
8.80 1.2 1.2
____________________________ 2.1
9. 60 3.0 3.0
______________ 10. 40 3.2 3.2
2.9 | 2.9
4.6 11,70 6.2 10.8
3o fee e 3.9
1.4 | 1.4
2.1 2.1
2.1 2.1
2.1 5.6
7.9 9.5

NoTE.—The effect of increases represents the first full-year effect of the changes in the taxable wage base and the combined
tax rate. For example, the increase in the taxable wage base from $4,200 to $4,800 increased social insurance contributions $0.6

billion in 1959.
Source: Social Security Administration.

The 1979 increase—$2.3 billion—would
have been larger except for the proposal
to lower the Federal unemployment tax
rate to 0.5 percent January 1, 1979.
This tax finances Federal administra-
tive expenses as well as the Federal
share of extended unemployment bene-
fits paid when unemployment is high.

Federal Sector Expenditures

Federal expenditures in the NIPA’s
in fiscal 1979 are $504.0 billion. The
1979 increase of $40.4 billion compares
with an increase of $51.8 billion in
1978 (chart 7). Increases for transfer
payments to persons ($17.3 billion) and
national defense purchases ($8.3 billion)
account for about two-thirds of the
1979 increase. Smaller increases are for
net interest paid ($5.3 billion), non-
defense purchases ($4.9 billion), and
grants-in-aid to State and local govern-
ments ($4.6 billion).

Table 11 highlights the major factors
that contribute to recent changes in
Federal expenditures. The energy pro-
gram adds $2.2 billion in 1979, sub-
stantially more than in 1978. Excluding
the energy program, expenditures in-
crease $38.2 billion in 1979. Social
security benefits and military and
civiian pensions contribute $15.7
billion. Pay raises contribute $3.3
billion, grants for public service jobs

N  CHART 7

Changes in Federal Government
Expenditures, NIPA Basis

Billion $
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TOTAL

Purchases of Goods
and Services

Transfer Payments

Grants-in-Aid to State
and Local Governments

Fiscal year
1979*
1978%
1977

Other**

Rt

* Estimates by BEA.

% Consists of net interest and subsidies less current surplus of
Government enterprises.

U.S. Department of Commerce, Bureau of Economic Analysis 1827
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Table 11.—Breakdown of Changes in Federal Expenditures, NIPA Basis Nondefense purchases
[Billions of dollars] .
Nondefense purchases increase $4.9
Change from preceding fiscal year billion in fiscal 1979, compared with
$9.9 billion in 1978. The large difference
1977 1978 1979 . .
is due to purchases of agricultural com-
Total expenditires._ - .5 5.8 4.4 modities by the CCC and purchases for
ENErgy DrogIAM o v meoeeeeeeeoeeooeoeeeeeeeeeeeei e 5 22 the strategic petroleum reserve. Ex-
OBCT e oo 3.5 513 a2 cluding these two programs, nondefense
Purchases of goods and services: purchases increase $6.9 billion in 1979
Biategns petroloam poserve 1T -9 53 %5 and $7.4 billion in 1978. In 1979, CCC
Commodity Credit Corporation.. .. 2.6 .4 —2.2
Transfer payments to persons:
Bocial SeCUritY . oo .. cccccccieieeeen 14.6 12.9 13.4
Military and civilian pensions 2.2 2.3 2.3
Unemployment beneflts -0 -1 T4 EESSSSNNNNSSNN CHART 8
Grants-in-aid to State and local governments:
Public service Jobs. oo e .3 2.7 .7 . . .
Public assistance_ ... ............ 2.0 2.0 -9 COmmodlty Credit Cor poration
Fraploviment, tratuing, and youth. .- '3 1o ~3%  Expenditures. NIPA Basi
mployment, training, and youth. .. . . .
Antg-ecyession financial assisthce .......................................... 1.7 -.1 —.6 Xpendrtures, asis
Subsidies less current surplus of Government enterprises: Bg lion $
Agricultural subsidies_._ - - ... ... iaiacaodd] 3 1.9 -.5
HOUSING - - o oo oot mcccecmccccccmmme e e aen ] .4 .7 .6 TOTAL
Postal Service. ... ceicicaciieeaoaod ~1.0 .4 -9 - —
All other expenditures . ... ccicimaiaaold 16.5 23.0 21.0
National defense._ ... ceeicceen- 4.2 5.4 6.1
NONAEfENSE.. .« -« o oo oo ceee et eemeeasnaeenaeeoncmnemennee————mmnan 12.3 17.6 14.9

1. Includes purchases of goods and services, transfer payments, grants-in-aid, and net interest paid.

and employment and training assistance
$1.4 billion, public assistance grants
$0.9 billion, housing subsidies $0.6
billion, and the strategic petroleum
reserve $0.2 Dbillion. Partly offsetting
these increases are declines in agri-
cultural purchases by the Commodity
Credit Corporation (CCC) and in
agricultural subsidies. Of the remaining
$21 billion increase, nondefense ex-
penditures are up about $15 billion,
about $3 billion less than in 1978. De-
fense expenditures are up $6 billion,
slightly more than in 1978.

National defense purchases

National defense purchases increase
$8.3 billion in fiscal 1979, compared
with $7.8 billion in 1978. The 2-year
increase of $16 billion is the largest
since 1966-68. Increased spending in
1979 is for NATO-related programs.
The remainder of the defense budget
is level; increases in areas such as
basic research are offset by savings in
areas such as training.

Procurement of military hard goods
increases over $2 billion in 1979. In-
creases occur for a number of major
weapon systems including the cruise
missile, and for weapons to strengthen
conventional forces, such as combat
vehicles, tactical aircraft, and improved
cargo planes to back up troops in

Europe. Production of a new heavy
tank—the XM1—begins. One Trident
submarine is scheduled for production
in 1979 as compared with two in 1978
under a schedule to produce three every
2 years; other ships are cut back also.
The future shipbuilding program is
under study ; pending completion of this
study in the spring, several major
decisions are deferred to next year.

Operation and maintenance outlays
increase $3 billion in 1979, mainly for
readiness of ships and aircraft, includ-
ing supply backups. Other increases are
for the October 1978 civilian and mili-
tary pay raise ($2.1 billion), and for
research and development $1.2 Dbil-
lion)—primarily for the M-X inter-
continental ballistic missile, strategic
submarine systems, and for weapons
needed in Europe. (The budget includes
over $100 million to continue develop-
ment work on the B-1 bomber despite
the administration’s decision not to
build the bomber.) Table 12 shows the
detail of unified budget defense outlays
and a reconciliation with defense pur-
chases on the NIPA basis. The new
budget has reclassified military assist-
ance outlays from the national defense
function to the international affairs
function; the NIPA’s continued to
classify military assistance purchases
as national defense purchases.

| PURCHASES OF GOODS AND SERVICES

2_

L ALL OTHER EXPENDITURES

0 _lj_l_l_l_l_._-_l_l
L] L ] L] L] . * . [ ] . .
1970 72 74 76 78% 79%

Fiscal Year

N

* Estimates by BEA.
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Table 12.—Relation of National Defense Purchases in the National Income and Product
Accounts to National Defense Qutlays in the Unified Budget

[Billions of dollars]
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Departments of Labor ($0.8 billion)
and Transportation ($0.5 billion).

National defense outlays in the unified budget_______________
Department of Defense, military. .. ... ...

Military personnel
Retired military personnel

Operation and maintenance_._________________________._.

Research, development, test, and evaluation..____.______
Other . e eaeaceaan

Civilian and military payraise !. ... .o . ooaoo-
Atomic energy and other defense related activities...._._..
Plus; Military assistance outlays. . ... ... .. . __

Less: Transfer payments to retired military personnel....__.

Grants-in-aid and net interest paid

Timing differences and other adjustments...._.._...._
Equals: National defense purchases, NIPA__________________

Fiscal year Transfer payments
_ Transfer payments to persons increase
Actual 1077 Betimates $17.3 billion in fiscal 1979, compared
1978 1979 with $14.2 billion in 1978. The energy
proposal increases transfers $1 billion
"""""""""" 9.5 107.6 .8 in 1979 after adding only $0.1 billion
"""""""""" 9.7 105.3 152 in 1978. Other proposals limit the
27 %3 %9 1979 increase in social security and

___________________ 30,6 3.5 .5 medicare payments.
18.2 2.6 24.2 Social security payments (excluding
B na 12 medicare) account for $9.7 billion of
2.2 n.a. na- the 1979 increase; $5.9 billion is the
L2 ha n2. result of increases in benefits. A
___________________ 0.8 10.7 e 6.2-percent increase in July 1978 adds
"""""""""" 3.2 85 36 $4.4 billion to the 1979 increase, and
"""""""""""""""""""""""" 21 g 6.1-percent increase in July 1979
"""""""""" L9 23 %6 adds $1.5 billion. Other increases occur
""""""""""" =7 -3 #  because the Social Security Amend-
T -1 > "% ments of 1977 gradually raise the
"""""""""" -88 ~L5 =1 limit on the amount that can be earned
"""""""""" 92.0 .8 W81  gfter retirement without benefit re-

n.a. Not available.

1. Includes pay raise effective October 1979; excludes wage board employees.
Sources: ‘“The Budget of the United States Government, 1979,” Department of Defense, and the Bureau of Economic

Analysis.

agricultural purchases decline over $2
billion; in 1978, they increase $0.4
billion from an already high 1977 level
(chart 9). The 1979 decline assumes
relatively favorable weather conditions
and higher crop prices. However, be-
cause of uncertainties, the administra-
tion wants to increase the CCC’s
authority to borrow from the Treasury
to $20 billion from $14.5 billion.

The strategic petroleum reserve pro-
gram adds $0.2 billion to purchases in
1979, compared with $2.1 billion in
1978. Chart 9 shows the quarterly
pattern of this program. The Energy
Policy and Conservation Act of 1975
requires the creation of a 500 million
barrel reserve by 1982. The administra-
tion proposes to complete storage of
500 million barrels by December 1980
and to develop a 1 billion barrel reserve
by 1985. (The Department of Energy
estimates that a 500 millien barrel
reserve would provide supplies for a
4-month period given about a 40-
percent cut in imports.)

Among other major increases in 1979
are the October 1978 pay raise ($1.1
billion) and higher purchases for the

ductions. The amendments also correct
the previous benefit formula, which
unintentionally allowed benefits to rise

IR  CHART 9

Strategic Petroleum Reserve Purchases
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40 ~{80
3.5 —H70
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Data: Department of Energy and BEA.
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faster than the increase in either prices
or wages. Correction of the formula
limits benefits significantly in future
years, but has little effect in 1979.
Proposals—submitted in 1977 but not
acted upon by the Congress—reduce
payments in 1979. These include elim-
ination of certain retroactive lump-sum
payments and a limitation on payments
to college students.

Medicare payments increase $3.7
billion in 1979, about $2.3 billion for
hospital benefits and $1.4 billion for
medical benefits. Proposed legislation
reduces medicare payments $0.6 billion
in 1979 by placing a ceiling on the
annual increase in hospital costs.

Unemployment benefits decline $0.4
billion in 1979 and $3.1 billion in 1978.
It is estimated that an average of 3
million workers per week receive unem-
ployment benefits in 1979 compared
with 3.4 million in 1978 and 4.3 million
in 1977. The Unemployment Compen-
sation Amendments of 1976 provide for
extension (beginning January 1, 1978)
of the regular Federal-State unemploy-
ment insurance program to most of
those previously ineligible for unem-
ployment benefits—primarily State and
local government employees and agri-
cultural workers. The temporary spe-
cial unemployment program, enacted in
1974 to pay benefits during the reces-
sion to such ineligible workers, pays its
last claim in the final week of June 1978.
The Federal supplemental benefits pro-
gram, also enacted in 1974 and which
provided an additional 13 weeks of
benefits to covered workers who ex-
hausted their regular (26 weeks) and
extended (13 weeks) benefits, paid its
last claim in the final week of January
1978.

Under current law, unemployment
benefits are not subject to Federal in-
come taxes. The administration’s tax
program proposes to tax unemployment
benefits for single persons with annual
income (including unemployment bene-
fits) of over $20,000, and for married
couples filing joint returns with income
of over $25,000.

Transfers under the energy program
are $1.1 billion in 1979. These pay-
ments go to nontaxpayers as part of
the rebate of the crude ¢il tax. (The
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major portion of the rebate takes the
form cf reduced income taxes.)

Transfers under the food stamp pro-
gram decline slightly in 1979, compared
with a small increase in 1978, Although
the number of beneficiaries increases
slightly—to 18 million—continued eco-
nomic recovery and the impact of the
Food Stamp Act of 1977 reduce pay-
ments. Major features of the Food
Stamp Act are: (1) elimination of the
food stamp purchase requirement, (2)
reduction of the net income limits to
the level of poverty income, (3) sub-
stitution of a standard deduction for
most of the itemized deductions used
to calculate net income, and (4) tight-
ening of work requirements. The new
regulations are expected to go into
effect in mid-1978.

Together, other transfers increase
$3.4 billion in 1979 and $3.9 billion in
1978. Military and civilian pensions
account for $2.3 billion of the increase
in both years. The tax program includes
extension of the earned income credit
(0.9 billion in 1978 and 1979) beyond
its current expiration date of December
1978. The credit is expanded and made
permanent in January 1982 as a part
of a proposed welfare reform.

Grants-in-aid

Grants-in-aid to State and local gov-
ernments increase $4.6 billion in fiscal
1979 and $11 billion in 1978; excluding
the energy program, grants increase
$4.0 billion and $10.8 billion, respec-
tively. The 1978 increase is exception-
ally large, reflecting accelerated spend-
ing for the 1977 economic stimulus pro-
gram; programs for public service jobs
and local public works are the major
factors. Also adding to the 1978 in-
crease are two one-time grants: a $0.5
billion payment to States to settle prior-
year social services claims, and a $0.2
billion payment to States to provide
extra funds for welfare payments.

Grants for the economic stimulus pro-
gram continue to be a factor in 1979.
Grants for public service jobs increase
$0.7 billion, compared with $2.7 billion
in 1978. The number of federally funded
jobs increased from about 310,000 in
the spring of 1977 to 615,000 at the end
of the year and is expected to total
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725,000 by mid-1978; approximately
three-fourths of these jobs are with
State and local governments; the re-
mainder are with nonprofit institutions.
The administration proposes to support
this level of jobs through 1979 and to
phase them out as the economy con-
tinues to improve. However, permanent
standby authority will be requested so
that public service jobs can be provided
in any future economic downturn. Local
public works grants decline $0.3 billion
in 1979, compared with an increase of
$1.6 billion in 1978. This program,
which was authorized in late calendar
1976 and broadened under the economic
stimulus program in mid-1977, ends in
1980 and no new authority is requested.
Antirecession fiscal assistance—also
part of the economic stimulus pro-
gram—declines $0.6 billion in fiscal 1979
compared with no change in 1978; the
decline is attributable to reduced un-
employment.

Although this fiscal assistance pro-
gram winds down as the economy im-
proves—general revenue sharing—
grants for the largest fiscal assistance
program provide continuing budget
support in future years. Chart 10 shows
the impact of grants for fiscal assistance,
economic stimulus, and employment
assistance.

Grants under the energy program
increase $0.6 billion in 1979 to $0.8
billion. These grants provide funds for
energy conservation in schools, in hos-
pitals, and in the homes of low-income
individuals.

Grants under other programs increase
$4.2 billion in 1979 compared with $6.1
billion in 1978. Slower growth occurs in
1979 for such programs as public as-
sistance and community development.
New programs in 1979 provide for a
job-related demonstration program as-
sociated with the proposed welfare
reform, training and jobs for the dis-
advantaged in the private sector, and
expansion of the medicaid program for
children and low-income expectant
mothers.

Other expenditures

Net interest paid increases $5.3 bil-
lion in 1979 and $5.2 billion in 1978.
Both increases are the result of large
additional Federal borrowing and higher
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average interest rates. Debt held by the
public (including the Federal Reserve
System) increases $73 billion in 1979
and $66 billion in 1978. The budget as-
sumes a 6.1 percent average interest
rate on new 91-day Treasury bills in
both calendar 1979 and 1978, but the
effective average interest rates on all
Federal debt increases because of
changes in the yield structure.
Subsidies less the current surplus of
Government enterprises decline $0.3
billion in 1979, compared with an in-
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crease of $3.4 billion in 1978. Excluding
energy, the decline in 1979 is nearly $1
billion, reflecting a lower Postal Service
deficit and lower subsidy payments to
farmers. A postal rate increase is effec-
tive June 1, 1978; no pay raises are
assumed beyond the expiration of the
current contract for postal workers in
July 1978. The Food and Agricultural
Act of 1977 resulted in large farm sub-
sidies in 1978 as farm prices declined;
the budget assumes higher farm prices
in 1979.
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The energy program adds $0.6 bil-
lion to subsidies in 1979 and $0.2 billion
in 1978. These subsidies consist of re-
bates of the auto efficiency tax to pro-
ducers of fuel-efficient vehicles and pay-
ments to fuel oil dealers. Housing sub-
sidies increase in 1979 reflecting an
extension of housing assistance to an
additional 400,000 low-income families
and an additional 50,000 moderate-
income families. All other subsidies are
essentially unchanged.

e  CHART 10

Grants-in-Aid for Fiscal Assistance, Economic Stimulus,
and Employment Assistance

Billion $
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* Estimates by BEA.

Local Public Works
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Fiscal Year
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Note: “Employment and Employee Compensation in the 1967
Input-Output Study,” to be published as BEA Staff Paper
No. 31, unll be available near the end of March. This study
provides estimates of employment, employee compensation, and
wages and salaries of all employees for each industry defined
i the 1967 input-output tables. Additional information <s
provided for production workers in manufacturing and mining.
Single copies will be available from BEA’s Interindustry
Economics Diviston (BE 61). Additional copres unll be available
from the National Technical Information Service, Springfield,
Va. 22161.

U. S, GOVERNMENT PRINTING OFFICE : 1978 O = 255-267



CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1975 edition of BusiNess STATISTICS, biennial statistical supplement to the SURVEY
oF CurreNT Business. That volume (available from the Superintendent of Documents for $6.80) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1971 through 1974 (1964-74 for major quarterly
series), annually, 1947-74; for selected series, monthly or quarterly, 1947-74 (where available). Series added or significantly revised after the 1975
Business StartisTics went to press are indicated by an asterisk (*) and a dagger (1), respectively. Unless otherwise noted, revised monthly data
for periods not shown herein corresponding to revised annual data are available upon request.

The sources of the data are given in the 1975 edition of Business StaTisTics; they appear in the main descriptive note for each series, and
are also listed alphabetically on pages 187-88. Statistics originating in Government agencies are not copyrighted and may be reprinted freely. Data
from private sources are provided through the courtesy of the compilers, and are subject to their copyrights.

1974 1975 l 1976 | 1974 1975 1976 1977
Unless ottierwiseds‘;nted in footnotes belo}:v, data
through 1974 and descriptive notesare as shown in v
the 1975 edition of BUSINESS STATISTICS vl 1 ‘ I ’ I l vp ’ I 4 vt | om
Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT¢
Gross national product, totalf.._.____________ bil.$._| 1,412.9 | 1,528.8 [1,706.5 |1,452.4 |1,453.9 |1,496.6 |1,564.9 {1,600.7 [1,651.2 |1,691.9 [1,727.3 |1,755.4 [1,810.8 {1,869.9 | 1,915.9 {r1,963.7
Personal consumption expenditures, total__do....| 889.6 | 980.4 {1,004.0 | 916.2 | 936.5 | 965.9 | 995.1 [1,024.1 [1,056.0 (1,078.5 [1,102.2 |1,139.0 [1,172. 4 [1,194.0 | 1,218.9 |r1,260.2
Durable goods, total @.____..._._... ... do____ 122.0 | 1329 158.9 | 118.7 ] 122.8 | 127.8 | 136.7 | 144.3| 153.3 | 156.7 | 159.3 | 166.3| 177.0| 178.6 | 177.6 [ 186.3
Motor vehicles and partS oo . 48,0 53.9 71.9 4.8 48.0 49,9 56. 5 61.3 68.8 71.0 72.1 75.7 85.3 84.5 81.2 84.1
Furniture and household equlpment_..do,,.. 54.9 58.0 63.9 54,7 54,8 57.4 58,7 61.0 62.0 63.0 63.9 66.5 67.4 69.3 70.9 | r73.9
Nondurable goods, total @ 376.3 | 400.3 | 442.7 | 388.5 | 394.0 | 406.4 | 415.0 | 421.9] 430.4 | 437.1 | 444.7 | 458.8 | 466.6 | 474.4 | 481.8 | 500.0
Clothing and shoes 65.3 70.2| 7631 65.0| 66.6| 69.8| 71.5| 7301 742! 743| 769 79.9] 79.3| 80.4( 8.3} 87.5
.............. 189.8 | 209.5| 225.5 | 198.1 | 202.6 | 207.9 | 212.1| 2154 | 219.3 | 223,9 | 227.0 | 232.0] 237.9 | 244.8 | 248.3 | 254.2
Gaso]me andoil .. .. _____________ 36. 4 39.1 41. 4 39.2 38.2 39.7 39.1 39.8 40.6 40.3 41.2 43.5 4.1 44.3 4.2 46.4
Services, total @ ... ____._._.____..__. 391.3 438 2 402.3 | 408.9 | 419.7 | 431.7 | 443.4 | 457.9] 472.4 | 484.6 | 498.2 | 513.9| 528.8 ( 541.1 | 559.5 [r573.9
Household operation _ 56.1 73.0| 59.3| 61.4| 63.7| 653 66.3f 69.5| 70.4| 73.1| 78.8| 80.7| 79.21 85.2| 87.2
Housing. ._..._.._ 136.5 150 8 167.9 | 141.7 | 145.1 ] 148.5| 152.4 | 157.2{ 16.5 | 166.2 | 170.4 | 173.7| 177.6 | 18L9 1| 186.7 [ 1916
Transportation. 30,7 32.2| 38| 31.6] 3.6 3.6| 322 332| 34.8| 36.3| 37.6| 37| 30.5| 40.5| 423| 43.1
Gross private domestic investment, total.__do._..| 214.6 | 180.1| 243.3 | 210.4 | 175.1 | 171.2 | 205.4 | 204.7 | 231.3 | 244.4 | 254.3 | 243.4| 271.8 [ 294.9 ) 303.6 |r305.2
Fixed investment.__..._.__.___ .. ____. . do....] 205.7 200.6 | 230.0] 203.6 | 197.1 | 196.3 | 200.5| 208.4 | 216.8 | 226.1| 232.8 | 244.3| 258.0 | 273.2{ 280.0 |- 294.5
Nonresidential . _ 150.6 { 149.1} 161.9 ) 153.2 | 149.8 | 147.7 | 148.2 | 150.7| 155.4 | 159.8 | 164.9 | 167.6 [ 177.0 | 182.4 | 187.5 |r194.9
54,5 529 55.8) 55.6| 53.3| 519 52.8| 53.4| 54.7| 55.8| 56.0| 57.0| 57.9| 6.0 62.6| re4.8
96.2 96.3 | 106.1| 97.5| 96.5| 95.7| 95.4] 97.4} 100.8 | 1040 109.0 | 110.6 | 119.2 | 121.4 | 124.9 |r130.1
Residential . _...._. . ______________ 55,1 5L.5 68.0 50.5 47.3 48.6 52.3 57.6 6L.4 66.3 67.8 76.7 8L.0 90.8 92.5 | r99.6
Change in business inventcories. 89| —1L5 13.3 6.8 | —22.0 | —25.1 49| —3.6| 1#4.5| 183] 2.5 —.9| 138 2L7| 23.6] r10.7
Nonfarm 10.8 | —15.1| 1491 10.7 | —25.9 | —26.9 L4| —9.2| 159 204 220 1.4 141( 224 231| re.2
Net exports of goods and services__.._.._.._ do.__. 6.0 20. 4 7.8 8.2 15.4 24,3 20.8 2.8 10.2 10.2 7.9 30| —-82| ~9.7| —=7.5| —15.1
Exports. .. ... do....| 137.9| 147.3| 162.9 | 150.5 | 147.4 | 142.7 | 146.9 | 152.1] 153.9 | 160.6 | 168.4 | 168.5] 170.4 | 178.1 | 179.9 |r173.6
Imports......__.____...... s do....| 131.9| 126.9 | 155.1 | 142.3{ 131.9 | 118.3 | 126.1 | 131.3| 143.7 | 150.4 | 160.6 | 165.6 | 178.6 | 187.7 [ 187.4 |r188.7
Govt. purchases of goods and services, total.do_...| 3027 | 338.9 | 361.4 | 317.5 | 326.0 | 335.2 | 343.5 | 351.0| 353.6 | 358.9 | 363.0 ) 370.0} 374.0 | 390.6 | 400.9 {r413.4
Federal ... ____________. d 111.1 123.3 | 130.1 ] 116.9 | 1190.6 | 121.8 | 123.8 | 128.1) 127.6 | 128.5| 130.2 | 1342} 136.3 | 143.6 | 148.1 ) 153.8
National defense._ 77.0 83.9 | 86.8| 79.6| 8.6| 83.0| 844 86.7| 86.3| 8.0| 864 | 884 80.7| 93.4| 956/ ro85
State and local 191.5 | 215.6 | 231.2 | 200.7 | 206.4 | 213.3 | 219.7 | 222.9| 225.9 | 230.4 | 232.7 [ 235.8| 238.5 | 247.0( 252.9 [r250.6
By major type of product:t
Final sales, total..________.__________.___ 1,404.0 | 1,540.3 [1,693.1 f1,445.5 |1,475.0 1,521.7 [1,506.6 (1,604.4 [1,636.7 |1,673.7 |1,705.8 |1,756.3 |1,797.0 [1,848.2 1 1,892.2 |r1,953.0
Goods, total__._. 629.7 | 697.7 | 750.9 | 643.7 | 665.8 | 692.9 | 706.6 | 725.2 | 730.0 | 743.4 | 754 775, 792.1 | 805. 819.9 | '849.6
Durable goods_ - 240.8 | 267.5 | 299.3 | 241.3 ] 250.6 | 263.8 | 272.5 | 283.1| 287.6 | 294.9 | 302.7 | 312.0| 326.6 | 320.5 3321 344.9
Nondurable goods_ ... 17700 389.0 | 430.2 | 451.6 | 402.3 | 415.2 | 4201 | 434.2 | 442.1| 442.4 | 448.5| 451.8 | 463.6 | 465.6 | 475.9 | 487.8 | 504.8
Services...__.._._. 626.8 | 699.2 | 782.0 | 656.7 | 670.5 | €89.5 | 708. 728.3 | 751.6 | 770.8 | 791.8 | 813.8 | 833.7 | 855.3 | 88L.6 | 903.1
Structures._._ 147.4 | 143.5] 160.2 | 145.1 | 138.8 | 139.3 | 145.0 | 150.8 | 155.0 | 159.4 | 159.6 | 166.9] 1712 | 187.5 | 190.7 | 200.4
Change in business inventories.........._ do__.. 89| —1L5 13.3 6.8 | —22.0 | —25.1 49| —3.6 14.5 18.3 | 2L5 -9 13.8 | 2L7 23.6 1.9
Durablegoods._ ... . do____ 7.1} -9.2 41] 122 -12.8 | —11.7| —-2.1}|-10.3] —2.0 7.0 10.7 .8 7.8 1L5j 0.3 5.5
Nondurable goods_ .. ..........._..___. do._.. L8| —2.2 9.3| —-5.4| —9.2| —13.4 7.0 6.7 16| 11.2| 109 —18 60| 102 134 6.4
GNP in constant (1972) dollarst
Gross national produet, totalf.._.._.._.__.__. bil.$._| 1,217.8 | 1,202.1 [1,274.7 [1,199.7 [1,169.8 |1,188.2 [1,220.7 |1,229.8 |1,256.0 [1,271.5 {1,283.7 |1,287.4 |1,311.0 1,330.7 | 1,347.4 |"1,360.7
Personal consumption expenditures, total. do____| 760.7 775.1 | 821.3 | 752.9 | 756.9 | 770.4 | 780.2 | 792.8 | 807.2 | 8155 | 822.7| 839.8] 850.4 | 8541 | 860.4 |r879.9
Durablegoods_..._.__.________.__.______ 125 | 1127 127.5| 104.3 | 106.2 | 100.0 | 115.4 | 120.2 | 1254 126.7 | 127.1 | 130.7| 136.9| 137.9| 136.5 [r 1417
Nondurable goods 303.9 | 307.6 | 321.6 | 301.2 | 301.8 | 308.4 | 308.6 | 311.5| 316.1{ 319.3 ( 321.5: 320.7} 320.7| 830.0 332.4 |r342.7
Services ... 344.3 | 354.8| 372.2 | 347.4 | 349.0 | 353.0 | 356.2 | 361.2| 365.6 | 360.6 | 374.0 | 379.7 | 383.8 | 386.3 | 391.4 |r395.4
Gross private domestic investment, total___.do....| 183.6 141.6 | 173.0 | 170.6 | 133.0 | 130.9 | 153.1 | 149.2] 168.1 | 175.2 | 179.4 | 169.2| 186.7 | 197.2 | 200.8 |~ 196.4
Fixed investment_._._._ ... ______.___ 175. 6 151.5 | 164.5 | 163.8 | 1529 | 148.9 | 150.2 | 153.8 | 158.4 | 163.1 | 165.6 | 17L.0} 177.0 | 184.0 | 185.1 {r180.8
Nonresidential... 130.6 | 112.7| 116.8 | 124.1 | 116.6 | 112.0 | 111.0| 1113} 113.7 | 1159 | 1185 | 119.0} 1243 | 126.4 | 127.6 [~129.8
Residential._ . 45.0 38.8 | 47.7| 30.7| 36.3] '36.9| 39.3| 42.6] 448| 47.1| 47.1| 520f 527 576, 57.5| 59.8
Change in business inventories 80| -9.9 8.5 6.8 | —20.0 | —18.0 2.9 —4.6 97| 121] 13.8| —-L8 9.7| 132 157 re68
Net exports of goods and services._..__._... do____ 15,9 22.5| 18.0| 17.9| 205 2.5 927! 922.3| 168| 16.4]| 17.0| 13.8| 10.6 9.4 122 r7.17
Govt. purchases of goods and services, total.do___.| 257.7 | 263.0 | 264.4 | 258.3 | 259.4 | 262.3 | 264.8 | 265.4 | 263.9 | 264.5 | 264.6 | 264.6| 263.3 | 270.0 | 274.0 |r276.7
Federal _.d 95.8 96.7| 96.5| 9571 96.0| 96.5| 96.9| 97.4| 96.4] 961 | 96.7| 9711 97.0| 10L1( 103.3 1042
State and local. 161.8 | 166.3 | 167.9 | 162.6 | 163.4 | 165.8 | 167.8 | 168.0| 167.5 | 168.4 | 168.0 | 167.5] 166.4 | 168.9 | 170.7 | r 172.5

r Revised. » Preliminary. tRevised series. Estimates of national income and product
and personal income have been revised back to 1973 (see p. 16 fI. of the July 1977 SURVEY);

revisions prior to May 1976 for personal income appear on p. 28 of the July 1977 SURVEY.

¢ Includes data for items not shown separately.
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SURVEY OF CURRENT BUSINESS

February 1978

Unless otherwise stated in footnotes below, data | 1974 1975 1976 1975 1976 1977 1978

through 1974 and descriptive notes are asshown in _

the 1975 edition of BUSINESS STATISTICS

Annual total I II III v I II l II1 ‘ Iv I I III v I
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT{—Con.
Quarterly Data Seasonally Adjusted

Implicit price deflators:{

Gross national product.________ Index, 1972=100__| 116.02 [ 127.18 | 133.88 ] 124.21 | 125.96 | 128.28 | 130.17 | 131.47 | 133.06 | 134.56 | 136.35 | 138.13 | 140.52 | 142,19 |r144.32

Personal consumption expenditures.._... do.._. 116.9 126.5 | 133.2 123.7 | 125.4 [ 127.5 129.2 130.8 132.3 | 134.0 135. 6 137.9 139.8 | 141.7 [~ 143.8

Durable goods____._._..____..__ 108.4 117.9 | 124.7| 115.6 | 117.2 | 118.4 | 120.1 ] 122.2 | 123.8| 1253 | 127.2| 129.3 | 129.5| 130.1

Nondurable goods. 123.8 133.1 137.7 130.6 { 131.8 134.5 135.5 136.2 136.9 138.3 139.3 141.5 143.8 | 144.9

Services R 113.6 123.5 1 132.3 120.3 | 122.3 124.5 126.8 129.2 131. 1 133.2 135.4 137.8 140.1 142.9

Gross private domestic investment:

Fixed investment. 1171 132.4 | 139.8 128.9 | 131.8 133.5 135.5 136. 9 138. 6 140.6 142, 9 145.8 148.5 151, 3
Nonresidenti 115.3 132.3 1 138.7] 12850 131.8 | 133.6 ] 13551} 136.8| 137.8 ! 139.2| 140.9 | 142,5| 144.4 | 146.9
Residential 122.3 132.8 | 142.5 130.3 | 131.7 | 133.2 | 135.4 137.1 140.7 144.1 147.5 153.7 157.6 160.9

Govt. purchases of goods and services__._do___. 117.5 128.9 | 136.7 125.7 | 127.8 | 129.7 132.3 | 134.0 | 1357 137.2 | 139.8 | 142.3 144.6 146. 3
Federal ____._._____....._..._._ d 115.9 127.5 1 134.8 | 124.5 | 126.3 [ 127.7 | 131.5 | 132.4 | 133.7 | 134.7 | 138.2 | 140.6 | 142.0 | 143.3
State and local 118.4 129.7 | 1377 | 126.3 | 128.6 | 130.9 | 182.7 | 134.9 | 136.8 | 138.6 | 140.7 | 143.4 | 146.2 | 148.1
Quarterly Data Seasonally Adjusted at Annual Rates
National income, totalt........ .. ... bil. $..1 1,136.0 | 1,217.0 | 1,364.1 | 1,156.0 | 1,191.4 {1,244.9 | 1,275.7 | 1,321.0 | 1,353.9 | 1,379.6 | 1,402.1 |1,450.2
Compensation of employees, total_____.____ do_.__ 875.8 930.3 {1,036.3 | 904.6 | 914.4 | 936.7 | 965.6 | 999.6 |1,024.9 |1,046.5 |1,074.2 |1,109.9
‘Wages and salaries, total______ -.do_... 764.1 805.7 | 891L.8 | 785.1 792.4 | 810.5 | 834.9 | 861.5 | 882.4 | 900.2 | 923.2 ] 951.3
Govt. and govt. enterprises. -.do_.._ 160.0 175.4 | 187.2| 169.8 | 173.7 | 176.9 | 181.2 | 1827 | 1854 | 188.2 | 192.5 | 194.8
Other ... .. -.do.._.| 604.1 630.3 1 704.7| 6152 | 618.6 | 633.5 | 653.8 | 678.8 | 697.0) 712.0 ] 730.7 | 756.4
Supplements to wages and salaries____._. do.... 1.7 124.6 | 144.5 119.6 | 122.1 126.3 | 130.7 138.1 142.5 146.3 150. 9 158. 6
Proprietors’ income with inventory valuation
and capital consumption adjustments,
total. - bil. §.. 86,2 86.0 | 88.0 78.9 | 84.3 90, 4 90.4 86.9 90. 4 86. 2 88.7 95.1 97.0 95.5 | 104.2
-do_... 25.4 23.2 18.6 18.3 22.7 26.2 25.5 20.0 21.6 16.2 16.6 20,7 19.7 15.5 22.1
________ do._._ 60.9 62.8 69.4 60.6 61.6 64.2 64.9 66. 9 68.8 70.0 72.0 74.3 77.3 80.0 82.0
Rental income of person:
tion adjustment___________________.___._ bil. §.. 21.4 22.3 23.3 "1 22.3 22,2 22.6 23.0 22.9 23.3 24.1 24.5 24.9 25.5 26.4 1 ..
Corp. profits with inventory valuation and capi-
tal consumption adjustments, total. .. bil. §__ 83.6 99.3 | 128.1 74.0 92,7 | 115.6 | 114.7 ] 126.5 | 129.2 | 133.5 123.1 | 125.4 | 140.2 | 149.0 - - }oomeon o
Corp. profits with invent. val. adj.:

Domestic, total_____ 76.9 | 105.4 | 134.6| 77.2| 98.4 | 122.6 | 123.2{ 132.4 | 136.1 | 139.8 | 130.2 | 131.0 | 1455 | 157.4 | . ___ |-
Financial _._.____. 14,4 15.0 18.2 15.1 14.3 14.7 16.1 17.8 18.1 18. 4 18.4 19.2 19.9 2L2 | oo ]eeemana-
Nonfinancial, tetal@.__..___.______._ do.... 62.5 90.3 | 116.4 62.1 84,1 1079 | 107.1 | 114.6 | 118.0 | 121.3 | 11L.8 | 11L.8| 125.5| 136.1 .. . . .|--—cro—-

Manufacturing, total @___ _-do.___ 36.6 47.9 66.3 29.4 43.4 50.6 59.1 65.3 68,7 68. 4 62.9 65.2 76.4 % PR P
Durable goods. . ... __.o.._.__. do.... 1.5 18.5 29.9 9.0 15.4 25.9 23.8 27.2 32.5 3.0 29.0 3L5 39.4 b 7 T R
Transportation, communication, and
electric, gas, and sanitary serv____bil. §__ 5.6 9.3 11.5 5.3 8.5 11.1 12.1 1.1 12.1 12.2 10.4 1.6 1L.5 ) T % U SRS J
Restof theworld ... ... do.... 9.6 6.1 8.1 6.0 6.2 6.3 6.0 8.6 7.6 8.4 7.7 10.1 10.7 9.6 | .- P
Profits before tax, total ....._...._....__. do.-...| 126.9 123.5 | 156.9| 1015 113.9 | 137.7 | 141.0 | 153.5 | 159.2 | 159.9 | 154.8 { 161.7

Profits tax liability......_..__..____ ..do____ 52.4 50,2 64.7 40.8 45.9 56.3 57.9 63.1 66. 1 65.9 63.9 64,4

Profits after tax do___. 74.5 73. 4 92.1 60. 8 68. 2 8l. 4 83.1 90. 4 93.1 9.0 90.9 97.2
Dividends._._. 31.0 32.4 35.8 32.0 32.2 32.9 32.5 33.6 35,0 36.0 38.4 38.5
Undistributed 43.6 41.0 56, 4 28.8 36.0 48.5 50, 6 56.8 58.1 58.0 52.5 58.8

Inventory valuation adjustment_.__..__. —40.4}1 —12,0| —14.1} —18,3| —-9.3 | —8.8 | —11.8 | —12.4 | —15.5 | —1L.7 | —16.9 | —20.6
Capital consumption adjustment. . ~2.9| ~12.2} —147) —9.2| —11.9 | —13.3 | —14.5 | —14.6 | —14.6 | —14.7 | —14.8 | —15.6
Net interest ... .o .cooioociiiaoio- 9, 0 79.1 88.4 76.4 77.6 79.9 82.3 85.0 86.5 90.1 92.0 95.3
DISPOSITION OF PERSONAL INCOME{
Personal income, total____.____________.._._. bil. $..1 1,154.9 | 1,253.4 | 1,382.7 § 1,205.1 | 1,234.7 | 1,269.7 {1,304.0 | 1,338.1 | 1,366.7 {1,393.9 |1,432.2 [1,476.8 11,517.2 | 1,549.8 |r1,602.8 | ..—--- -
Less: Personal tax and nontax payments.___..do.___ 170.3 169.0 | 196.9 | 179.6 | 142,5 | 173.9 ; 179.9 184.8 | 192,6 | 200.6 { 209.5 | 224.4 | 224.8 | 226.1| 234.6
Equals: Disposable personal income. ... 984.6 | 1,084.4 {1,185.8 |1,025.4 [1,002.2 1,095.7 |1,124.1 |1,153.8 [1,174.1 :1,193.3 {1,222.6 |1,252.4 (1,292.5 | 1,323.8 [71,368.2
Less: Personal outlays®.__.__....__._. 913.0 1 1,004.2 (1,119.9} 960.1 | 989.1 :1,019.1 |1,048.6 [1,080.9 {1,103.8 1,128.5 |1,166.3 |1,201. 0 |1,223.9 | 1,250.5 |1,293.0
Equals: Personal saving§_ ... _..____.__. 71.7 80,2 65.4 | 103.1 76.7 75.5 72. 70.3 64.8 56,3 51.4 68.5 73.8| r75.2
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
Allindustries_..__.___ . __o..... bil.$..| 112,40 112.78 { 120.49 | 25.82 | 28.43 | 27.79 | 30.74 | 25.87 | 29.70 | 30.41 | 34.52 | 20.20 ] 33.73 | 34,82 (139,27 13285
Manufacturing...._________ do_...| 46,01 47.95 | 52.48 | 10.84 | 12,15 | 11.67 | 13.30{ 10.96 { 12.66 | 13.48 { 15.38 | 12,52 14.84 | 1520 | 18,05 | 14.26
Durable goods industriesy.. . - _do_... 22,62 21.84 | 23,68 5.10 5.59 5.16 5.99 4.78 5.61 6.02 7.27 5.80 6.79 7.17 8.49 6.75
Nondurable gcods industriesY.. ... do__.. 23.39 26.11 | 28.81 5.74 6.55 6. 51 7.30 6.18 7.05 7.46 8.12 6.72 8.06 8.43 9. 56 7.51
Nonmanufacturing....____..___ 66, 39 64.82 | 68,01 | 14.98 | 16.28 | 16.12 | 17.44 | 14.91 | 17,04 | 16.93 | 19.14 | 16.68 18.88 | 19,21 ; 21.22| 18.58

Mining.. . 3.18 3.79 4, .91 .97 .94 .97 .92 .99 1.04 1.05 1.02 1.16 1.17 1.10 1.1

Railroad..__ 2,54 2.55 2.52 .59 W71 .62 .62 49 .68 .64 .70 .59 .67 .78 .86 .83

Air transpor 2,00 1.84 1.30 .44 .47 .50 .43 26 42 .26 .35 .33 .43 .39 .52 .49

Other transportation 2.12 3.18 3.63 .62 LT .85 .93 72 1.02 .95 .94 .61 .78 .50 .54 .39

Public utilities_ . _....__.__._._.._._____ 20. 55 20.14 | 22.28 4.42 4.94 5.07 5.70 4.79 5. 50 5.52 6.46 5.55 6.37 6. 61 7.61 6.28
Electric...__.__ 17.63 17.00 | 18.80 3.84 4.15 4.16 4.85 4.18 4.74 4.54 5.34 4.78 5.34 5.41 6.21 5.38
Gas and other.. 2,92 3.14 3.47 .58 .79 .ot .85 .62 .76 .98 1.12 W77 1.03 1.20 1.40 90

Communieation_.__.___. 13.96 12.74 | 13.30 3.11 3.22 3.14 3.26 2,92 3.21 3.33 3.84 3.30 3.86 4,03 |oomee o]

Commercial and other 22,056 20.60 | 20.99 4.88 5,19 5.00 5.52 4.82 5.21 5.19 5.78 5.27 5,64 5,73 |210.59 | 29.48

Seas. adj. qtrly. totals at annual rates:
Allindustries. _._..._______________._.__... [ 14 JN R 112.46 | 112.16 | 111.80 { 114.72 | 118.12 | 122.55 | 125.22 | 130.16 | 134.24 | 140,38 | 1142, 381 146. 26
Manufacturing.__._______ 48.78 | 47.39 | 46.82 | 49.21 | 50.64 | 54.78 | 54.44 | 56,43 | 59.46 | 63.02 | 64.42| 64.14
Durable goods industriesY. . 22,59 1 21.01 21,07 | 21.63 | 22.54 | 24.59 | 25.50 | 26.30 27.28 29,23 | 29.88 | 30.46
Nondurable goods industries? 26.19 | 26.38 § 25.75 ] 27.58 | 28.09 [ 30.20 | 28.93 | 30.13 32.19 33.79 | 34,54 33.68
Non;ngnufacturing_ 63.68 | 64.76 | 64.98 | 65.51 67.48 | 67.76 | 70.78 7 74 74.78 77.96 | 82.12| 82.12

Mining. 3.78 3.82 3.82 3.83 3.83 4.21 4.13 4.24 4.49 4.74 4.30 4.61

Railroad.. _...____ 2.70 2.75 2.39 2.08 2.64 2,69 2,63 2.71 2.57 3.20| 318 3.80

Air transportation___ 1. 60 2,12 1.65 1.18 1.4 1.12 1.41 1.62 1.43 1. 69 2.01 2,39

Other transportation..._._..._....._._. 2.75 2,99 3.56 3.29 4.16 3.44 3.49 2.96 2.96 1.96 1.98 1.83

Public u‘tilities 19, 52 19.79 | 20.91 21,91 21.85 21.67 | 23.46 | 25.35 25,29 26.22 | 27.411 28.72
Electric 16. 41 16. 58 17.92 18. 56 18.82 | 18.22 19. 49 21,19 | 21.14 1.90 | 22.60] 23.81
Gas and other.. 3.11 3.21 3.00 3.36 3.03 3.45 3.96 4.16 4.16 4,32 4.31 4.91

CommumAcation 12.50 | 12.95 12,22 12. 54 12. 62 13. 64 14,30 14.19 15,320 16.40 |- _|emamoaas

Commereial and other 20.83 | 20.34 | 20.44 | 20.68 | 20.94 | 20.99 | 21.36 | 22.67 22.73 23,14 239,09 { 240.76

r Revised. ? Preliminary. ! Estimates (corrected for systematic biases) for Oct.~
Dec. 1977 and Jan.-Mar. 1978 based on expected capital expenditures of business. Expected

expenditures for the year 1977 appear on p. 24 of the Dec. 1977 SURVEY.

munication. tSee corresponding note on p. §-1.

2 Includes com-

1 @ Includes data for items not shown
separately. @ Personal outlays comprise personal consumption expenditures, interest paid

by consumers to business, and personal transfer payments to foreigners (net).
§Personal saving is excess of disposable income over personal outlays. .
fData for individual durable and nondurable goods industries components appear in the
Mar., June, Sept., and Dec. issues of the SURVEY.
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SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data | 1974 ‘ 1975 ' 1976 | 1974 1975 1976 1977 »
through 1974 and descriptive notesare as shown in
the 1975 edition of BUSINESS STATISTICS
Annual total v I I 111 v I 11 III v I 11 j18) v
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. INTERNATIONAL TRANSACTIONS
Quarterly Data Are Seasonally Adjusted
(Credits +; dehits —)
Exports of goods and services (excl. transfers under
military grants) - _....._._. 138,303 | 147,600 :163,265 | 37,668 | 36,907 | 35,719 | 36,780 | 38,195 | 38,501 | 40,237 | 42,196 | 42,243 | 43,074 | 44,951 | 45,402 |________

Merchandise, adjusted, excl. v 98,306 | 107,088 114,694 | 26,601 | 27,018 | 25,851 | 26,562 | 27,657 | 27,000 | 28,380 | 29,603 | 29,711 | 29,457 | 30,589 | 30,867 { 29,489

Transfers under U.8s. mlhtary agency sales con-
traetsS . i aeellol L3 2,952 3,919 | 5,213 850 924 874 957 | 1,164 | 1,095 | 1,189 | 1,472 | 1,457 1,845 | 1,714 | 2,008 |__._____

Receipts of income on U.S. assets abroad..,do,... 19,763 | 17,330 | 21,369 ] 5,584 | 4,283 | 4,306 | 4,403 4 338 | 5,208 | 5,167 5,483 | 5,421 | 6,133 6 660 | 6,430 |__.__._.

Otherservices. . ....___.___..___________._. do_...} 17,281 19,263 1, 4,633 | 4,682 | 4,688 | 4, 5 036 | 5,198 | 5,501 | 5,638 | 5,654 ] 5,638 5 987 6 095 |.......

Imports of goods and serviees. .____.___._.___. do....1~136,143 |~131,436 |~159,668|-36,713 ]-34,199 1-30,688 |-32,645 |—33,906 |-37,039 |—38,732 |~41,321 {42,580 [—46,069 |—48,340 (48,352 | _______

Merchandise, adjusted, excl. military__..__ do_.__—-103,673 |—98,043 —~124.014]-27,996 |-25,563 (-22,566 |-24,483 (25,431 |-28,343 (29,955 -32,411 |-33,305 |—36,612 |—38,397 —38 429 |—38, 365

Direct defense expenditures._._.___...._.__ do.._| —5/085 | —4,705 |—4,847 |—1,319 [—1,317 |—1,185 {~1,006 |—1,198 [—1.160 |—1,228 |—1,237 |—1,222 | 1,329 | —1,403 |—1,431 |..__.___

Payments of income on foreign assets m the

U 1. §..|—11,019 }—11,376 (—11,561 | —3,029 |—3,052 [~2,799 {~2,784 | —2,741 | —2 861 [—2,887 |—2,816 |—2,997 {—2,881 |—3,156 |—3,215 |________

Other services do.___ ~16,416 |{—17,221 (-19,247 |—4, 369 |—4, 267 |—4,138 |—4,282 |—4, 536 | —4, 675 |—4,662 [—4,857 |—5,056 | —5,208 | —5,434 | —5,326 |.._.____

Unilateral transfers (exel. military grants), net
mil. $..1 —-7,188 | —4,612 (—5,023 |—1,098 |—1,195 |—1,110 |~1,070 1—1,238 |—1,029 (—1,015 (—1,936 |—1,045 |—1,163
U.S. Government grants (excl. mlhtary)__.do.___ —5,475 | —2,893 |—3,146 | —660 ] —753 | —718 | —617 | —805| —544 | —556 |—1,475 | —572| —637
Other.. .. .. do._..; ~1,714 | —1,719 [-1,878 —438 —442 | —392 | —453 —433 —485 —459 | —461 —473 —526
U.S. assets abroad, net..... —27,029 |—31,548 —42,959 {10,023 |—8, 749 |—7,881 |—3,08} [-11,836 |-10,751 |—9,779 |—8,409 |-14,022 331

U.S. official reserve, net.. ~1,434 —607 (—2,530 137 | 325 —-29 | —-342 89| —773 |—1,578 | —407 228 | --388

U.S. Gov’t, other than offi eserve, net__ do... - 365 | —3,463 |—4,213 —937 —874 | —867 | ~745 —977 —~723 —044 [—1,405 |—1,142 —909

U, prlvate, met ... do__._{—25,960 |—27,478 |-36,216 |—9,223 |—7,550 (—6,985 |—1,994 |-10,948 1—9,254 |—7,257 |—6,597 |~13,108 | 1,627
Direct investments abroad .. .._.......... do....| —1,368 | —6,264 (—4,596 [—2,980 [—2,193 (—2,292 527 |—2,306 |—2,427 | ~142 |—1,205 | —822 | -—404

Foreign assets in the U.8., net. ___________.._ do._..| 33,612 | 14,336 | 34,520 | 9,162 | 2,443 | 3,663 | 2,416 | 5,814 | 6,856 | 7,385 8,201 | 12,079 | 2,510 | 13,781 | 12,923 |........

Foreign official, net . .____ ... ___._.._ do____] 10,981 6,960 | 17,945 | 4,256 | 3,452 | 2,279 |—1, 2,832 ] 3,847 | 4,051 | 3,070 | 6,977 | 5,719 | 7,908

Other foreign, net e do.___{ 22,631 7,376 | 16,575 | 4,906 |—1,009 | 1,384 | 4,019 | 2,982 | 3,009 | 3,333 5,131 | 5102 [—3,209 | 5,873
Direct investments in the U.S._ ... .. do....| 3,695 1,414 | 2,176 759 93 526 | —342 | 1,137 709 504 561 537 5

Allocation of special drawing rights_ . _..._.._ [ [ SRS FENRURRO) [NURIUN FIUUON NP NSO SRR SRR PP NN ISP ISR VRSO IV IISRIPN JRUPRU JRUpRIIS

Statistical discrepaney._ .. ... .. ..__....... do..__| —1,555 5660 | 9,866 | 1,004 | 4,793 297 |~2,400 | 2,971 | 3,372 | 1,905 | 1,268 | 3,325 1,317 1,106 | -5,225 |.___.___

Memoranda:

Balance on merchandise trade._ . ___..._______ do....| —5,367 | 9,045 [~9,320 |—1,395 | 1,455 | 3,285 | 2,079 | 2,226 |-~1,343 |—1,575 (—2,808 |—3,594 |—~7,155 |—7,808 |—7,562 |—8,876

Balance on goods and services_.. ...._.__.___ do___.| 2,160 | 16,164 | 3,596 955 | 2,708 | 5031 | 4,135 | 4,280 | 1,552 ! 1,505 875 , 5

Balance on goods, services, and remittances. .do___._ 447 | 14,444 | 1,719 517 | 2,266 | 4,639 | 3,682 | 3,856 | 1,067 , 046 414 A s

Balance on current account. ... __..._.__. do....{ —5,028 | 11,552 |—1,427 | —143| 1,513 | 3,921 | 3,065 | 3,051 523 490 (—1,061 |—1,382 | —4,158 | —4, 604 4302 |

Unless otherwise stated in footnotes below, data 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

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

Total personal income.._._.__....__...__.. bil. §.. 1,253.4 | 1,382.7 | 1,450.2 | 1,454.3 {1,477.0 {1,499.1 | 1,510.1 | 1,517.3 | 1,524.3 | 1,539.2 | 1,549.0 | 1,561.3 | 1,583.8 |71,602.3 |1,622.1 |1,626.4

Wage and salary disbursements, total____do._.. 805.7 801.8 | 931.7| 937.3 | 951.7 | 964.9| 974.1 | 982.0 | 986.5| 992.9 | 997.9 | 1,006.0 | 1,022.1 |+1,029.9 |r1,033.7 |1,044.6
Commodity-producing 1ndustrles total.do.___ 275.0 308.5] 321.1] 320.5| 328.7 | 337.6 | 341.7 | 3453 | 349.1 | 350.6 | 345.5| 352,9 | 358.1 | r36L.2 | r361.0 | 365.3
Manufacturing______.______..__.____ do..__{ 211.0 238.2 ] 248.2 250.3 | 255.3 | 260.7 | 262.8 | 266.2 | 268.7 | 269.8 | 269.2 | 2711 | 2753 | 277.5 | r28L.1 | 283.5
Distributive industries._......._.__..__ do..__| 195.4 217.1{ 228.9| 231.4| 235.5| 236.8| 2306 | 241.1] 240.9 | 242.8 | 244.5 | 246.0| 249.4 | -r251.8 [ r253.8 | 255.4
Service industries..__.______..._....___ 159.9 179.0 | 188.4 | 1914 | 192.7 [ 194.9 | 196.4 | 198.3 | 198.4 | 200.4 | 203.2 [ 204.9 | 208.8 | r209.8 | 7211.0 | 215.3
Govt. and govt. enterprises 175.4 187.2 103,31 194.0 | 194.8 195.6 | 196.4 197.2 198.1 199.1 | 200.7 [ 202.1 | 205.8 | 207.1 | r207.8 { 208.6
Qther labor income.___..__......_....__. 649! 50| suo| sen1| exz| sadl esi5| e6.7| sre| se1l e0.3! ou5)| 928( 90| 53] 965
23.2 18.6 18.1 19.6 210 21.7 20.9 19.8 18.4 16.5 15.1 14,9 | r17.4| 211 r29.4 23,0
Nonfarm.....__......_..___________. do.___ 62.8 69.4| 73.2| 725| 74.4| 76.0| 76.9| 77.2| 77.6| T79.2| 80.2| 80.8| 8L5]| r82.3| r83.2] 83.7
Rental income of persons, with capital con-
sumption adjustment_ _.__.___._____. bil.$..| 22.3 23.3| 24.4| 244| 26| 246 24.3| 248 o256| 247 25.7| 260} 262 264| r26.6) 268
Dividends. .__........._._ do_.l| 324 35.8| 41.2| 37.9| 38.5| 300 39.3| 30.6 | 41.9| 420 42.4| 426 4271 4290| r45.2 | 43.7
Personal interest income. .. .do..__ 115. 6 130, 3 137.6 ) 139.0 | 140.3 | 141.8 143.5 145,2 147.4 | 149.1 | 150.4 | 151.5 | 153.1 | r155.4 | “157.8 159.3
Transfer payments._._..____.___ do__ 176.8 192.8 ] 200.0] 200.5 | 203.0| 206.9 | 206.0| 202.9 | 200.0{ 207.2{ 208.6 | 210.2 | 210.9 | 213.1] 2141 215.6
Less personal contributions for social insurance bill.$ 50. 4 55,2 57.0 59.0 59.6 60,2 60.6 60.9 61.0 61.5 61.6 62.0 62.6 62.9 63,1 66.9

Total nonfarm income._.._____..._.._..___ do_...| 1,218.8 | 1,351.3 |1,418.5 |1,421. 1 |1,442.4 |1,463.7 [1,475.3 |1,483.5 | 1,491.6 | 1,508.3 |.1,519.5 | 1,531.8 | 1,551.9 |r1,566.3 [71,577.6 |1, 588.0

FARM INCOME AND MARKETINGt}
Cash receipts from farming, including Government
payments, total}__._.____._._.__________ mil. §..| 88,884 | 95060 | 8,751 8170 | 6,742 | 6,970 | 6,557 | 6,866 | 7,224 | 7,385 | 7,673 | 8,034 r11,054 | 10,573 | 9,883 | ...

Farm marketings and CCC loans, total____do..._ 88,077 | 94,326 | 8,608 | 8,067 | 6,632 | 6,847 6,486 | 6,828 | 7,192 | 7,354 | 7,625 | 7,946 |r10,955 [710,489 | 8,853 | 8,300
Crops.__ ... 47,937 | 4,787 ] 4,452 | 2,087 | 2,807 | 2,604 | 2,824 | 3,304 | 3,570 | 3,664 | 3,938 | r6,515 | 76,356 4,725 | 4,300
Livestock and products, total @ 46,380 | 3,821} 3,615 | 3,645 | 3,950 | 3,792 | 4,004 | 3,888 | 3,784 | 3,961 | 4,008 | 4,440 | 4,133 | 4,128 | 4,000

Dairy products.__.___________ 11,425 939 043 879 982 1,042 | 1,021 | 1, 1,995 972 977 | r950 | 1,007 [ 1,000
Meat animals.....__.__.____ 27,188 | 2,223 2,063 | 2,181 | 2,309 | 2,161 | 2,826 | 2,201 | 2,006 | 2278 | 2,359 | 2,810 | 72,528 | 2,480 | 2,500
Poultry and eggs..._.... ... 7,192 604 565 544 620 583 582 614 633 642 634 r 587 584 500
Tnd exes of cash receipts from marketings and CCC
loans, unadjusted:}

All commodities._._........_____..___. 206 220 241 226 186 192 184 191 202 206 214 223 282 376 248 233
Crops...___. ... 244 260 312 290 194 189 175 184 215 232 239 256 365 385 308 280
leestock and products 176 190 188 178 179 194 187 197 191 186 195 197 219 240 203 197

Indexes of volume of farm marketings unadjusted 1

All commodities ’ =100.. 113 121 135 123 102 103 97 100 111 17 120 128 167 156 139 121
Crops..___._________.__. 124 134 166 146 96 88 81 82 11 134 141 148 222 207 172 141
Livestock and products 106 11 114 107 106 114 109 113 112 106 112 113 128 119 116 106

r Revised. 7 Preliminary. tSee corresponding note on p. S-1.

tory valuation and capital consumption adjustments.

Alncludes inven-

1Series revised beginning 1973;

revisions for periods prior to May 1976 are available from the U.8. Dept. of Agr., Economic

Research Service.

Q Includes data for items not shown separately.



S-4 SURVEY OF CURRENT BUSINESS February 1978

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

Annual Dec. Jan. Feb. Mar. Apr. May

June | July l Aug.

Sept. Oct. INov. Dec.? | Jan. !

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTIONG
Federal Reserve Board Inder of Quantity Output
Not Seasonally Adjusted

Totalindex...._.._ ... _._______..___. 1967=100__| 117.8 129.8 | 128.3 | 128.8 | 133.6 | 135.7 | 136.2| 137.2| 141.5| 1341 | 138.2| 142.4 {r142.7 (v139.5 | 1347 134.6
By market groupings: )
Produets, total__.______.____._____________. 119.3 129.3 | 127.1] 128.4 | 132.9 | 134.3| 1350 1359 | 141.5| 1350 | 139.5| 145.1 |r144.3 [139.6 | 133.7| 134.2

Final produects..
Consumer goods____.__._________
Durable consumer goods_......
Nondurable consumer goods. ..

18.2( 127.2] 1251 127.2| 18L7| 132.6 { 133.1( 133.5| 139.4| 132.5( 136.4 [ 142.9 |7 142.0 {r137.0| 131.3] 132.4
124.0 | 136.2 | 131.0| 135.0 [ 140.1 | 141.9 | 14L.8 | 142.0 [ 149.2 | 140.0] 145.9 | 1529 |r152.4 (r144.8 | 135.6| 138.4
121.4 | 1414 | 187.1| 142.2 | 150.8 | 156.7 | 155.6 | 156.8 | 164.2 | 142.3 | 140.0 | 158.8 |[r168.1 |7157.6 | 144.0} 146.1

Equipment____..___.._________. 10,2 | 1146 168] 1365 1200 119.8 | 121.1] 1209 | 126.0] 1221 | 1235 | 120.2 [r127.7 [+126.3 | 125.3| 124.2
Intermediate products. . 123.1| 137.2| 134.3| 133.2 | 137.4 | 140.4 | 142.5 | 144.7 | 149.2| 144.5| 150.9 | 153.2 |r152.7 |r140.4 | 143.0| 140.4
Materials. ... ... 115.5 130.6 | 130.1] 129.3 | 134.5 137.7 ] 137.7} 130.2 | 1414} 132.6 | 136.3 | 1380 [r140.5 |r139.5 | 136.3 | 135.2
By industry groupings:
Mining and utilities...____.._______._______ do....| 1285 131.6 | 136.5] 140.1 | 138.1| 125.0 | 132.4 | 132.6 | 136.9 | 140.6 | 138.8 | 137.3 |[r134.1 [133.6 | 134.9] 1383
Manufacturing... ... ________________. 116.3 129.5 | 127.1] 127.2 | 132.8| 135.7 | 136.4 | 137.8 | 141.9| 133.2 | 138.2 | 1428 jr144.1 |r140.4 1 134 5] 134.3
Nondurable manufactures. 126.4 | 140.9 | 136.0| 137.0 | 143.2 | 146.0 | 146.3 | 147.8 | 152.8 | 144.1 | 1541 | 156.2 |7155.8 |r151.5 | 142.6| 143.4
Durable manufactures 109.3 | 1217 | 120.8 | 120.5| 125.7 | 128.5 | 129.7 | 130.8 | 134.3 | 125.6 | 127.2 | 133.7 [r136.0 | 132.8 [ 120.1| 127.9
Seasonally Adjusted
Total index............................ 1967=100..1 117.8 129.8 | 133.0| 132.3| 133.2 | 1353 136.1 | 137.0| 137.8 | 138.7 | 138.1 | 138.5 r138.9 | 139.3 | 139.6| 138.6
By market groupings:
Products, total ... ... _____________ 119.3 129.3 | 133.4| 133.1 | 133.6 { 1351 | 1358 | 136.5| 137.3 | 1387 | 138.4 | 138.8 | 138.9 [r130.6 | 140.3 | 139.3
Final produets.__.___.._....._ 118, 2 127.2 | 131.5{ 130.8 | 131.6 | 133.3 | 134.1| 1347 | 135.4] 1368 | 136.3! 136.8 |7136.5 |~137.2 | 137.8 | 136.4
Consumer goods 124.0 [ 136.2 | 141.3| 139.9 | 140.5 | 142.9 | 1429 | 143.1 | 143.8 | 145.4 | 144.7 | 144.9 {71449 |7145.4 | 145.7| 143.6

Durable consumer goods____.......__ do._..| 121.4| 1414 150.5| 145.4| 146.1 | 152.4 | 15L5 | 152.2 | 1558 | 158.0{ 1547 | 155.6 [ 156.8 |r155.4 | 156.0 | 149.3
Automotive products____ do._..| 1258 1548 | 178.8| 164.2 | 16L.7 | 178.3| 173.9 | 172.8{ 179.8 | 184.8 | 177.2 | 177.0 [7179.4 |r173.3 | 172.9| 156.4
Autos and utility vehicles._ do.._.| 1137} 140.8| 176.9| 155.8 | 152.7 | 176.1 | 17..2| 167.4 | 177.4 | 184.1 | 173.1 | 172.6 [r176.1 | 167.7 | 166.9] 144.4

Autos. ... aeenn do._..! 3011 1320 156.3| 136.9| 132.8 | 155.8 | 150.6 | 148.5 | 156.8 | 161.4 | 150.9 | 151.6 | 154.3 | 147.5| 143.6 | 127.4
Auto parts and allied goods.-._.. do_...| 156.6 167.6 | 183.4| 185.6 | 184.3 | 184.1 | 181.3 | 186.6 | 185.8 | 186.6 | 187.3 | 188.1 |~ 187.6 {r187.6 | 188.2 186.7
Home goods............_._...._._. do....| 188| 133.9)] 134.5| 134.8| 137.3| 137.9| 138.8| 140.6 | 1423 | 1420 142.1| 1436 |r144.2 |r145.4 | 146.5| 145.2
Appliances, air cond., and TV.. do.... 98.0 114.6 | 110.3 | 113.4 | 118.5| 1241 | 126.4 | 131.0 | 133.1 | 130.1 | 129.6 | 129.4 |r128.6 |r132.5 | 132.5| 13L.2
Carpeting and furniture......__.. do....| 126.8| 144.1| 144.7] 143.7 | 146.0| 144.6 | 145.0 | 147.3 | 151.2 | 154.1 | 154.8 | 159.0 |7 160.5 |r160.2 | 161.1 |.-......
Nondurable consumer goods.- 1251 | 13411 187.6 | 137.7| 138.3 | 130.1| 139.4 | 139.5 130.1| 140.3 | 140.6 | 1407 {r140.1 [r141.4 | 1416 | 1413
Clothing.._____.. 1.6 1240 1241 1237 | 1236 | 1239 | 124.4| 1255 125.7 | 1241 | 126.4 | 1283 |r128.0 ] 127.3 | f.-.. ...
Consumer staples. . 128.8 136.9 | 1413 1417 | 142.2 | 143.3 | 143.6 | 143.4 | 142.9 | 1448 1446} 1441 (r143.5 |7 1453 | 1456 145.5
Consumer foods a - 122.8 | 130.7 | 181.8] 13L5 | 133.3 | 136.0 | 1261 | 1350 | 1354 137.1| 137.9| 137.1|r135.2 |r136.6 | 136.9(...-...-
Nonfood staples......._........_. 135.8 | 1441 | 152.3] 153.4 | 152.6 | 151.8 | 152.5 | 153.2 | 151.7 | 153.8 | 152.4 | 152.4 |r153.4 |r155.3 | 155.9 | 155.8
Equipment_ ... 110.2 1146 | 118.0] 118.4 ) 110.2 | 120.0| 122.1} 123.2| 1241 1924.8| 1249 1256 |r125.0 [r125.8 | 127.0] 126.5
Business equipment. ... - 128.2 136.3 | 142.3| 142.3| 143.5] 144.8 1 147.1 | 148.9 | 150.1 | 151.2 | 1511} 152,71 |r152.6 [r153.5 | 1548 1540
Industrial equipment ¢ ... do....| 121.2| 128.0| 132.3| 13..3| 133.2| 134.4| 136.3 | 138.4 | 140.0 | 140.7 | 140.4 | 141.4 [ 141.8 |r143.2 | 143.8 | 144.1
Building and mining equipment_do__..| 168.3 177.7 | 183.7) 187.4 | 192.9 | 197.9 | 200.5| 205.3 | 208.1 | 210.6 | 203.9 | 204.5 |r205.7 [r208.7 | 209.3 [ 212.0
Manufacturing equipment. ... do.___| "99.9| 106.5| 110.8] 107.8 | 108.5| 109.0 | 112.0| 112,8 | 1150 114.3 | 1153 | 117.6 |7118.5 [r119.1 | 119.6 } 119.2
Commercial, transit, farmeq. @...do.__.} 136.3 | 145.8 | 1£4.1| 155.0 | 155.3 | 156.9 | 159.5| 161.2 | 161.9 | 163.3 | 163.4 | 164.4 |v165.1 |v165.3 | 167.6] 165.5
Commercial equipment..._..._._ do....| 157.81 173.5| 184.3| 185.2| 185.6 | 186.1 | 180.7 | 1911 | 1914 | 191.7 | 193.0 | 193.7 |r195.4 |r196.7 | 199.7 | 200.6
Transit equipment. .. _.....____. do.._.| 10.9{ 1041 108.0| 108.4 | 108.7 | 113.0| 13152 | 116.5| 1185 | 121..5| 12L.9 | 1251 [r122.3 [r118.8 | 120.8] 113.4
Defense and space equipment...__... do....| 80.0 8.4 72.2| 780 75| 85| 79.9| 80.0| 8.3 80.4| 80.8| 80.9| 789} r79.3| 80.3| 80.1
Intermediate products___._.__._._._.___. 123.1 | 137.2| 140.5] 142.2 | 141.6 | 141.8 | 142.3 | 143.5| 1447 146.3| 146.1 | 146.5 |r147.8 |r148.5 | 150.1| 149.7
Construction supplies. - 116.3 | 132.6 | 135.5| 136.2 | 1356 | 136.4 | 137.2 | 138.7 | 139.9 | 1412 | 1417 | 143.2 |7 1449 |r146.6 | 148.01 146.9
Business supplies_....___._......_._.__ 120.8 | 141.8 | 145.3 | 148.0 | 147.6 | 147.3 | 147.5 | 148.4 | 149.6 | 151.3 | 150.6 | 149.7 |r150.5 | r150.4 | 152.0 [.-.oo-..

Materials___.____.__._..__.
Durable goods materials

Durable consumer parts.

Equipment parts_ _..___

115.5 130.6 | 132.0| 13L.1 | 132 135.5 | 136.5 | 137.8 | 138.7 | 138.9 | 137.6 | 137.9 (~138.9 |r139.0 | 138.4| 137.5
109.1 126.8 | 128.7| 127.4 | 128.4 | 131.9| 133.8| 135.2| 136.4| 136.8 | 135.4 | 1357 |r137.1 {r137.2 | 138.1| 137, 1

97.7 121.6 | 126.3] 121.8 | 124.1| 126.8 | 120.4 | 1320 | 1345 | 137.2( 135.2| 1358 [r135.4 |r136.3 [ 135.7| 13L5
118,9 133.9 | 1388 135.1] 137.3 | 1:7.8 | 140.7 | 141.7 | 143.0 | 1450 | 145.6 | 146.8 | 147.6 |7147.5 | 148.61 149.0

Nondurable goods materials @ ..._.._.._. do....[ 126.6 146.3 | 145.8 | 144.8 | 150.4 | 153.3 | 153.7 | 155.4 | 154.7 | 154.1 | 155.1 | 153.9 |r154.4 | r155.3 | 154.9 | 153.4

Textile, paper, and chemical. _.....___. do.___| 1200 151.1] 150.3| 149.3 | 153.9 | 158.4 | 159.0 | 160.7 [ 160.1 | 158.9 | 159.6 | 159.0 [r160.0 [r159.3 | 159.4| 158.3

Energy materials.........._.....o....... do.___| 117.2| 12002 | 123.4| 123.3| 1208 | 1218 | 121.3 | 122.3| 124.3| 125.2 | 121.4 | 123.5 |r124.0 [r123.6 | 119.1} 119.2

By industry groupings:

Mining and utilities..._._____..........____ do....| 128.5 131.6 { 135.4 | 137.0
Mining 12.8 [ 142 1154 1128
Metal mining. 115,8 122.8 | 126.8 | 130.6
oal 13,4 | 117.2 | 120.6 95,3
0Oil and gas extraction @ __..___________ 113.3 112.0 | 112,8 ] 112.0
Crudeoil.___..._.. 94.9 92.2 9L 5 89,7
Natural gas.._._.... 111.0 | 109.5 | 111.3| 109.5
Stone and earth minerals 107.0 118.3 | 118.0| 1216
Utilities._ ................................. 146.0 151.0 | 157.9 | 163.8
Eleetric. ... ..o ... 160.8 167.6 | 176.1 | 183.6

Manufactaring....._._ ... 116.3 129.5 | 132.5| 131.6
Nondurable manufactures.

Dairy products.

Beverages.........--o-_.d 1458 1 156.7 | 155.4] 1611 168.0
Tobacco products. ... ...._.._......___ 111.8 1179 | 119.2} 114.8 | 116.8| 1043 | 1121 105.2{ 119.2 | 114.5| 117.0 | 1135 {r113.8
Textile mill produets.. - 122.3 | 136.4 {~133.7| 132.2 | 132.3 | 134.4 | 134.6 | 136.0 | 135.4 | 137.2 | 136.6 | 140.7 |r142.4
Apparel products__..____.____ 107.6 | 1222 | 12490 123.0 | 124.4{ 122.2 | 121.4 | 123.5] 1221} 1201 | 1241 | 127.7 [r129.0
Paper and produets. ...____._.__....___. 116.3 | 133.0 | 131.4] 130.6 | 136.5 | 135.5( 136.3 | 139.5 | 139.3 | 139.2 | 140.3 | 139.1 [r137.9
Printing and publishing_______..__.___. 113.4 120.6 | 123.0| 124.7 | 122.4 | 124.8 | 123.4 | 124.4 | 1241 | 124,90 1250 ] 1242|1257
Chemicals and products. K 147.2 160.3 } 173,11 172.2 | 174.9| 180.0 | 180.6 | 182,8 | 183.5| 182.6 | 182.6 | 181.3 |~182.3

Basic chemieals. ... ... 135.9 158.6 | 158.4 ] 155.6 | 161.8 | 167.7 | 169.3 | 168.7 | 170.2 | 166.7 | 168.7 | 164.3 [ r163.9

Petroleum products.................. 124.1 133.1 ] 138.9| 139.7 | 145.2 | 143.3 | 143.4 | 142.4 | 140.0 | 140.4 | 139.9 | 141.9 [r141.4
Rubber and plastics products 166.7 200.2 | 216.9| 218.9 | 220.3 | 2256 226.0 | 232.4 | 2352 | 235.2 | 237.4 | 239.5 {r236.3
Leather and products_...._..... 76.5 80.9 74,2 74.8 75.0 73.8 74.7 76.2 74.1 74.1 74.5 74.0| r77.0
 Revised.  » Preliminary. 1 Estimated. & Monthly revisions back to 1967 will be NOTE FOR P. 8-5: . . . :
shown later; effective Sept. 1977 SURVEY, indexes revised to reflect more up-to-date informa- © Revised back to Jan. 1975 to reflect corrections in reporting errors in the n;ac.hinep{ in-
tion. ? Includes data for items not shown separately. dustry, and corrections in classifications in the aircraft and machinery industries; revisions

prior to Apr. 1976 are available from the Bur. of the Census, Wash., D.C. 20233.



February 1978

SURVEY OF CURRENT BUSINESS S5-5
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan. Feb. Mar. Apr. May | June July Aug. Sept. Oct. Nov. | Dec.? | Jan. !
GENERAL BUSINESS INDICATORS--Continued
INDUSTRIAL PRODUCTION {—Continued
Federal Reserve Board Index of Quantity
utput—Continued
Seasonally Adjusted—Continued
By industry groupings—Continued
Manufacturing—Continued
Durable manufactures_.._.__________ 1967=100__ 109.3 12,7 ] 125.0 ) 123.4 ] 124.0 | 126.8 | 128.0 | 120.3 | 130.5| 131.6 | 13L3 | 13L7 [r132.4 }r132.6 | 133.6 131.0
Ordnance, pvt.and govt_ .. _..____.__ do-... 76.6 72.7 71.3 72.6 72,6 72.8 74.6 74.4 74.1 75.0 75.5| 751| 744 7741 74.6 73.6
Lumber and products. . ...do_.__| 107.6 125.1] 128.1 | 132.7 | 1222 | 132.1 | 130.6 | 133.0 | 132.4 | 1329 13L8 | 137.1 |r135.7 (r133.5 | 136.8 | .......
Lumber 93.9 105.8 96.9 [ 113.9 | 109.9 | 109.0 | 109.2 | 112.5 | 1049 | 2.4 107.2] 11L2| 1157 103.7 |.ooocoo]-cmnumas
Furniture and fixtures._......________do__..{ 118.2 1327 | 1357 135.1 | 1371 | 135.1| 135.4 | 137.5| 130.9 ] 143.0| 1429 1456 |7146.6 | 146.6
Clay, glass, and stone products_.__..__do._._{ 117.8 137.1 | 142.8 | 137.1{ 139.0 | 143.7 | 145.0 | 145.0 | 147.7 | 148.0| 148.8 | 145.5 | r148.0 17 151.3
Primary metals_._..__._____ _-do__.. 96.4 108.9 | 101.5 | 100.8 | 100.2 | 108.3 | 112.2 ) 117.1 | 1147 | 114.4| 112.5| 100.0 | r113.5 | r111.2
Ironand steel ... __.do.___ 95.8 104.9 93.4 89.7 91.3 97.9 | 103.9 | 111.0| 109.2 | 110.9 | 110.6 | 1046 | 7107.7 {r104.3
Basic iron and steel. . --do____ 92.9 100.7 90.1 84.6 87.7 95.4 97.8 | 104.0 | 106.5 | 101..0 | 102.8 | 101.3 | 99.1 | r95.7
Steel mill products. o-do_._. 99.5 108. 9 9.9 88.7 91.4 08.2 | 106.8 | 116.7 | 110.4 [ 116.3 | 114.1 | 102.2 | 110.4 | 104.2
Nonferrousmetals.__________________do._.. 97.5 115.9 | 1161 | 12171 116.4 | 126.8| 126.8 | 127.9 | 1240 118.0| 114.5| 117.0 | r123.6 |7 123.5
Fabricated metal produets.___.________ do_-..| 109.9 123.3] 128.1 ] 125.7 | 125.8 | 127.5 | 127.6 | 128.2 | 130.8 | 132.0| 134.0| 133.6 | -133.8 (-135.8 | 136.9 135.2
Nonelectrical machinery . eeeodoo | 125.1 135.0 | 141.5 | 139,90 | 130.8 | 130.8 | 142.9 | 142.6 | 144.0| 145.7 | 145.2 | 147.4 |r148.9 |- 149.7 | 151.6 150.5
Electrical machinery.__________________ do-_..[ 116.5 131.6 | 135.1 | 1340 | 137.6 | 137.6 | 130.6 | 141.8 | 142.6 | 143.6 | 143.9 | 144.6 | 144.2 |r145.8 | 147.7 147.3
Transportation equipment. ... ___.._ 97.4 10.6 | 117.4 | 1135 113.4 | 120.5| 119.8| 120.3| 123.7 | 1256 124.3| 1255 |r124.3} 121.9| 122.7 115.5
Motor vehicles and parts_. 111.1 140.7 | 155.0 | 145.5 | 145.4 | 161.2 | 158.1 | 157.7 | 163.2 | 166.2 | 164.4 | 165.6 | r168.4 1r162.9 | 1619 142.(:3‘
Aerospace and misc. trans. eq-_... ... do-... 84.5 82.2 81.9 83.4 83.3 82.3 83.8 85.2 86.5 87.3 86.5 87.7 82.8 | r83.4 85.7 86.6
Instruments_ .. ... _______.__________ do..__| 132.3 148.2 | 155.8 | 153.7 | 157.0 | 156.9 | 157.8 | 157.4 | 158.2 | 159.0 158.3 | 160.3 [r162.2 |~163.0 | 165.1 163.2
BUSINESS SALES §
Mifg. and trade sales (unadj.), total f@A. - _mil. $..12,162,751 |2,401,414 [216,551 [191,565 |203,279 [227,787 (223,233 224,288 (232,457 213,326 |226,103 | 229,699 1r233,339 [r231,493 | 240, 575 |- ------
Mifg. and trade sales (seas. adj.), total {®A ._do.....|2,162,751 |2,401,414 [212,005 [200,950 (215,281 (221,903 [221,167 221,327 (222,240 (221,255 |223,604 | 224,242 | 226,536 230,386 |235, 626 |- ----
Manufacturing, total t®__. ... __ 21,046,710(21,178,013] 104,475 | 103,569 | 106,133 | 111,241 | 109,640 | 109,458 | 110,680 | 109,208 | 111,376 | 111,921 | 113,119 113,240 1116, 184
Durable goods industries 526,950 | 604,706 | 55.205 | 53341 | 54703 | 58,349 | 56,764 | 56,717 | 57,570 | 56,820 | 58,087 | 58,608 | 59,262 |59, 154 | 61,650
Nondurable goods industries® 519,760 | 573,499 | 40,180 | 50,228 | 51,430 | 52,392 | 53,876 | 52,741 [ 53,110 | 52,388 | 53,289 | 53,313 | 53,857 |754,086 | 54,534
Retail trade, total .___.___.._______________ 580,445 | 642,507 | 56,685 | 55,708 | 57,201 | 57,990 | 58,142 | 58,003 | 57,825 | 58,552 | 59,020 | 59,014 | 60,778 |*61,588 | 61,971
Durable goods stores. ... 178,887 | 210, 530 i)q) 63§ 18, éﬁo 19,382 | 10,863 | 19,833 | 19,516 | 19,436 | 19,505 19,984 | 19,763 | 20,895 |r20,733 | 20,862
Nondurable goods stores 401,558 | 431,977 | 37647 | 36,843 | 37,000 | 38,127 | 38,300 | 38,487 | 38,389 | 39,047 | 39,086 | 39,251 | 39,883 740,855 | 41,109
Merchant wholesalers, total. ..._.._________ 535,506 | 580,894 | 50,035 | 50,678 | 51,857 | 52,672 | 53,385 | 53,866 | 53,735 | 53,495 | 53,208 | 53,307 | 53,639 755,558 | 57,471
Durable goods establishments_._ 220,094 | 246,732 21,645 21,785 | 22,625 | 22,621 | 22,041 | 23,275 | 23,419 | 23,620 | 24,390 | 24,150 | 24,037 |125,601 | 26,628
Nondurable goods establishment: 315,502 | 334,162 | 20293 | 28,893 | 29,232 | 30,051 | 30,444 | 30,591 | 30,316 | 29,875 | 28,818 | 29,157 | 28,642 |729,957 | 30,843
BUSINESS INVENTORIES §
Mfg. and trade inventories, book value, end of year
or month (unadj.), total tA. ... ___. mil. $__| 281,100 | 306,412 [306, 412 |309, 471 (313,189 |317,913 (320,078 [320,660 [321,209 320,596 (321,713 | 326,017 {332,080 337,475 |332,547 |.. -~
Mfg. and trade inventories, book value, end of year -
or month (seas. adj.), total 1A- - —..___.mil. $..| 281,837 | 306,325 306,325 [300,063 |311,232 (314,875 |317,873 320,402 (322,899 |324,107 (326,849 | 328,928 |v330,460 |332,674 |32, 667 |-
Manufacturing, totalf_.____.__.____________ 155,603 | 166,587 | 166,587 | 167,482 | 168,449 (169,379 | 170,747 | 172,629 |173,818 | 174,571 | 175,104 | 176,164 | 176,789 |+177,162 177,352 |
Durable goods industries.. 100,310 | 105,729 [105.729 | 106,562 | 107,222 |107, 685 | 108,190 | 109,154 |110,421 | 110,978 { 111,452 | 111,787 |~111,904 |r112,548 1112, %o
Nondurable goods industries_______._____ 55,382 X 60,858 | 60,020 | 61,227 | 61,694 | 62,557 | 63,475 | 63,307 | 63,503 | 63,652 | 64,377 |r64,885 |r64,614 | 64,507
Retail trade, totalA______._______.________ 71,031 | 78,431 | 78,431 | 79,458 | 79,721 | 81,196 | 81,825 | 83,025 | 84,134 | 85,326 | 86,650 | 87,208 | 87,462 | 88,465
Durable goods stores. 31,632 | 35,067 35,067 | 35,588 | 35,516 | 36,150 | 36,004 | 36,818 | 37,104 | 38,130 | 38,577 | 38,520 | 38,752 | 30,134
Nondurable goods stores. .. - 39,399 | 43,364 | 43,364 | 43,870 | 44,205 | 45,016 | 45,731 | 46,207 | 47,030 | 47,196 | 48,073 | 48,688 | 48,710 | 49,331
Merchant wholesalers, totalA_____.._______ 55,113 | 61,307 | 61,307 | 62,123 | 63,062 | 64,300 | 65,301 | 64,838 | 64,947 | 64,210 | 65,005 | 66,119 | 66,200 |r67,047
Durable goods establishments._. 34,605 | 38,177 | 38,177 | 38,819 | 30,264 | 39,527 | 39,809 | 40,224 | 40,876 | 41,404 | 42,396 42,896 | 43,014 |r43,642
Nondurable goods establishment: 20,508 | 23,130 | 23,130 | 23,304 | 23,798 | 21,773 | 25,492 | 24,614 | 24,071 | 22,806 | 22,699 23,223 | 23,195 [r23,405
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, totalt®A. ... __ratio.. 1.57 1.47 1.44 1.47 1.45 1.42 144 1.45 1.45 1.46 1.46 1.47 1.46
Manufacturing, totalt®._..______.___________ 159 162| 159 1s2| 1us6| 158 157| 160| 157| L57( 1.56
Durable goods industriest 1.90 2,00 1.96 1.83 1.9 1,92 1.92 1.95 1.92 1,91 1.89
Materials and supplies. - .62 .66 .64 .61 . .65 65 .65 .64 64 .63
Work in process.._.___ 77 .81 .80 .74 N .76 75 .78 .77 .76 .75
Finished goods .51 53 .52 49 50 .51 51 .52 .51 .50 51
Nondurable goods industriest®__ ... __ do____ 1.26 1.23 1.24 121 1.19 1.18 1.18 1.20 1.19 1.21 1.21 1.21 1,20
Materialsand supplies... . .. do____|cce | . .53 .51 .51 .50 .51 .51 51 .50 .50 .50 .
Work in process....._. .19 .18 .18 18 .18 .18 18 .18 .18 .18 18
Finished goods .52 .52 51 49 .50 .51 51 .52 .52 .52 53
Retail trade, totalA .. ________ 1.38 1.43 1.39 1. 40 1. 41 1,43 1.45 1.46 1.47 1.48 L é‘i
Durable goods stores. .. 1.84 1,80 1.83 1.82 1,82 1.89 1.9 1.95 1. 9? 1.95 1.87
Nondurable goods stores. .. ______...__ 1.15 1.19 1.17 1.18 1.19 1.20 1.23 1.21 1.23 1.24 1.22
Merchant wholesalers, totalA__..__________ 1.24 1.21 1.20 1.23 1.92 1.22 1,22 1.20 1,21 1.20 1,22 1.24 1.23
Durable goods establishments_. 1.88 78| 17| n7s| v7al| 17s| L74| L7 L75| 175] 174 178 172
Nondurable goods establishments.__ .80 .79 .79 .81 .81 82 .84 .80 79 .76 .79 .80 .81
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Mﬁnufﬁtureri e}xp(i)rt tse%les: 0]
urable goods industries:
Unadjusted, total. .. ... _._._____.___. mil. $..| 50,516 | 60,547 | 6,041 ) 4,300 | 4,607 | 5677 | 5401 | 5363 5580 | 4,741 | 4,633} 5149 5, ggﬁ g §$2 --------
Seasonally adj., total _____..___.____._.__ [ Vs S S RO 5502 ] 4690 | 4870 5312 5378 5148 | 5,430 | 5277 508 | 5206 | 5641 e R et Eab it
Shipments (not seas. adj.), totalt@®..._..._.__ do_.._ 1,046,710 | 1,178,013 98,023 | 96,387 | 106,743 | 114,201 | 111,242 | 110,762 | 116,636 | 102,201| 109,894 | 116,853} 118,252 |"113,484 110, 060 |.-------
i ‘ 7,715 | 154,996
Durab» goods industries, total @t.________ do____| 526,950 | 604,514 | 50,798 | 48,858 | 54,715 | 60,550 | 58,171 | 58,405 | 62,349 | 52,379 | 55,768 | 61,415 | 62,694 | 59,266 |57, »
Stone, clay, and glass ﬂroducts, “do___| 27,314 30,435 | 2,320 | 2,286 | 2,546 | 2,043 | 2,904 | 2,991 | 3,249 | 2,856 | 3,28 3,180 | 3, ;562 '28,%%3 , 3, g})ﬁ 5061
Primary metals. __._____.______ “do_ | 78,959 | 88,826 | 6,752 | 6,980 | 7,774 | 8,847 | 8,630 | 8,661 | 9,070 | 7,483 | 7,991 | 8 544 Z’ o33 | 4030 »
Blast furnaces, steel mills.____. “do____| 40,210 | 45,137 | 3,357 | 3,457 | 3,831 | 4,539 | 4,282 | 4,384 | 4,735 3,882 4,154 4,350 , 137 2o | 3090 EEREE T
Nonferrous and other primary met_____ do.___| 30,081 | 34,110 | 2,694 | 2,745 | 3,089 | 3,300 | 3,436 | 3,334 1 3,337 [ 2,779 [ 2,032 3, 216 1 3, 8 3,070 f-eoeeen-

r Revised.  » Preliminary. ! Estimated. 2 Based on data not seasonally adjusted.
3 Advance estimate; total mfrs. shipments for Oct. 1977 do not reflect revisions for selected
§The term “‘business’’ here includes

components. {See note marked ‘&’ on p. SH4.

only manufacturing and trade; business inventoties as shown on

p. S-1 cover data for all

types of producers, both farm and nonfarm. Unadjusted data for manufacturing are shown

below on pp. §-6 and $-7; those for wholesale and retail tr:
corresponding note on p. S-6. A
(totals and total nondurables) were revised back to Dec.

@ Unadj. and seas. adj.

are available from Bureau of the Census, Wash., D.C. 20233.

on p. 8-12 for retail trade and note “©” on p. S-11 for wholesale trade.

items not shown separately. ©8ee corresponding note on p. S-4.

ade on pp. S-11 and S-12. tSee
mirs. shipments and new orders
1975; revisions prior to Mar. 1976

ASee notes “Y”’ and “t”’

Q Includes data for



S-6 SURVEY OF CURRENT BUSINESS February 1978

Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 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 (not seas. adj.) —Continued
Durable goods industriest—Continued .
Fabricated metal producets._._._.._..._. . 68,892 | 79,659

6,505 | 6,162 { 6,926 | 7,689 | 7,496 ( 7,307 | 7,924 | 6,600 | 7,438
Machinery, except electrical. 98,147 | 109,652 | 9,477 | 8,7 9,953 | 10,772 | 10,222 | 10,096 | 10,686 | 9,137 | 9,716
Electrical machinery..._.__ 63,716 | 72,039 | 6,565 ] 6,012 | 6,634 | 6,813 | 6,601 | 6,493 | 7,166 | 6,236 [ 6,780
Transportation equipment. 113,369 | 136,130 | 11,996 | 11,803 | 13,049 | 14,773 | 13,806 | 14,186 | 15,155 | 12,175 | 11,278

Maotor vehicles and parts_.__ 70, 581 91,115 7,925 | 8,362 | 9,00t | 10,360 | 9,681 | 9,711 | 10,606 | 8,207 7,455
Instruments and related produ 22,601 | 24,905 | 2,197 ] 2,036 | 2,193 | 2,372 | 2,271 | 2,205 | 2,452 | 2,100 | 2,313

Nondurable goods industries, total 9 &__ .. go-.“ 519,760 | 573,498 [ 47,225 | 47,529 | 52,028 | 53,651 | 53,071 | 52,357 | 54,287 | 49,822 | 54,126

Food and kindred products.._.__ 171,794 | 176,150 | 14,509 | 14,283 | 15,475 { 15,797 | 15,429 | 15,028 | 15,817 | 14,706 | 15,774
Tobacco products._.__._... - -l 7,806 8, 087 751 669 671 714 696 723 738 689
Textile mill produets_........_...._...... 32,874 | 37,583 | 3,007 | 2,049 | 3,270 | 3,659 | 3,543 | 3,571 | 3,725 | 2,988 | 3,640

Paper and allied products..___...._..____ 43,463 | 50,227 1 4,011 | 4,174 | 4,492 | 4,647 | 4,683 | 4,570 | 4,822 ] 4,220 | 4,675
Chemieal and allied products. _ 90,370 | 101,385 | 7,979 | 8,186 | 9,399 | 10,218 | 10,069 | 9,783 | 9,807 | 8,552 | 9,319
Petroleum and coal products. . - 69,692 | 82,640 | 7,496 | 7,749 | 7,948 | 7,507 | 7,838 | 8,055 | 8131 { 8,122 8,122
Rubber and plastics products____..._____ 28,081 | 32,572 | 2,570 | 2,713 | 3,054 | 3,215 | 3,140 | 3,142 | 3,204 | 2,812 | 3,109

Shipments (seas. adj.), totalt®_.........__._.
By industry group:
Durable goods industries, total 9 ... __
Stone, clay, and glass products_.
Primary metals. _______.__......

Blast furnaces, steelmills_.__________
Nonferrous and other primary met___do_..__

106,133 | 111,241 | 109,640 | 109,458 | 110,680 | 109,208 | 111,376 } 111,921 | 113,119 {r113,240 (116,184 {._ ... -

54,703 | 58,849 | 56,764 | 56,717 | 57,570 | 56,820 | 58,087 | 58,608 | 59,262 | 59,154 161,675 [60,123
2,765 [ 2,080 | 2,842 1 2,860 | 3,010 | 2,006 | 3,080 | 2,956 ; 2,882 1r2,975 | 3,166 |.._.___
7,500 | 8,566 | 8,136 | 8,296 [ 8,428 | 8,174 | 8281 | 8,440 | 8,246 | 8323 |~ 8,508 | 28,495
3,708 | 4,208 | 4,032 | 4,244 | 4,471 | 4,248 | 4,273 | 4,372 | 4,243 |r4,296 | 4,310
3,019 | 3,387 | 3,251 | 3,169 | 3,050 | 3,011

7,048 | 7,707 | 7,370 | 7,253 | 7,461 | 6,972
9,713 | 9,904 | 10,017 | 10,060 | 9,716 | 10,037
6,504 | 6,655 | 6,602 6,555 | 6,753 | 6,900

12,824 | 14,367 | 13,341 | 13,325 | 13,862 13,%3

Fabricated metal products._
Machinery, except electrical. -
Electrical machinerv__._.__..__ .. __._
Transportation equipment.__

Motor vehicles and parts...._.___..__ do__._ 8,665 | 10,126 9,338 | 9,074 9,712 ,
Instruments and related products_...._ do_... 2,258 | 2,844 | 2,323 | 2,321 | 2,324 | 2,280
Nondurable goods industries, total @®__ . do_.__|_________1._____.__ 49,180 | 50,228 | 51,430 | 52,392 | 52,876 | 52,741 | 53,110 | 52,388
Food and kindred products._....._..._. d 14,603 | 14,920 | 15,277 | 15,451 | 15,778 | 15,261 | 15,822 | 15,513
Tobacco products_.____._.___._... - 753 704 703 738 728 709 695 676

Textile mill produets .. .......___
Paper and allied produets.....
Chemicals and allied products
Petroleum and coal products.___

3,802 | 3,269 | 3,346 | 3,503 | 3,593 | 3,558 | 3,464 | 3,423
4,206 | 4,358 | 4,435 | 4,579 | 4,702 | 4,593 | 4,586 | 4,433
8,637 | g 66l | 9,126 | 9,682 | 9,480 | 9,364 | 9,554 | 9,064
7,484 | 7,878 | 7,833 | 7,660 | 7,884 | 8,150 | 7,921 | 8,080

P |

Rubber and plastics products.. ... IR IR I 2815 | 2l050 | 3,037 | 3118 | 2,995 | 3,116 | 3120 | 3,010
By market category:t
Home goods and apparel® do.__.| 183,200 | 193039 | 7,073 | 8,138 | 8285 | 8308 | 8204 | 8520 | 8579 8,716 | 8,898 | 8994 | 9,232 r 9,279
Consumer staples_ ... ... ............ do..__11210,22) {1217.379 | 18,317 | 18,504 | 19,001 | 19,323 ! 19,521 | 19,041 | 19,510 | 19,065 | 19,638 | 19,453 | 19,555 19,902

Equipment and defense prod., excl. auto.do..._11147,173 | 162,383 | 14,663 | 14,207 | 14,387 14',736 14,735 | 14,935 | 14,736 | 14,830 | 15244 | 15,234 | 15,731 {715,520
Automotive equipment d 186,063 | 1007437 | 11,711 | 10,267 | 10,524 | 12142 | 11,203 | 10,940 | 11,490 | 11,105 | 10,959 | 11,179 | 11,305 |* 11,290
Construction materials and supplies 183,256 11100,342 | ,898 | 8,611 | 90,233 | 9,795 | 9,483 | 9,431 | 9,665 | 9,480 | 9,985 | 10,149 | 10,193 |7 10,112

Other materials and supplies...__........ 1436,796 | 1495.602 | 42,913 | 43,662 | 44,703 | 46,815 | 46,314 | 46,501 | 46,904 | 46,012 | 46,652 | 46,912 | 47,103 |7 47,128

Supplementary series: )

Household durables..___.__.__........... 135,430 | 138579 | 3,319 | 3,333 | 3,366 | 3,542 | 3,373 | 3,422 | 3,631 | 3,507 | 3,688 | 3,754 | 3,850 | 3,952
Capital goods industries. 1164,374 | 1181 624 | 16.446 | 16,217 | 16.391 | 16,815 | 16,730 | 16,934 | 16,581 | 17,107 | 17,436 | 17,511 | 17,975 | 17,870 ,
Nondefense. .. ... . 1140,651 | 155,317 | 13,931 | 13,570 | 13,776 | 14,204 | 14,234 | 14,356 | 14,030 | 14,520 | 14,935 | 14,943 | 15,432 15,224 |-15,8:3 15, 5¢
Defense. ..o 123725 | 196307 | 2,515 | 2,647 | 2,615 | 2,611 | 2,496 | 2,578 | 2,551 | 2,578 | 2,501 | 2,568 | 2,543 | 2,646 72,737 {22,729
Inventories, end of year or month:{

Book value (unadjusted), totalt_....__._... do._..| 155,825 | 167,209 |167. 290 [169,300 | 170,396 | 170,818 | 171,886 | 173,087 | 173,022 | 172,902 | 173,730 | 174,161 | 175,392 r176,403 |178,025 {_______
Durable gocds industries, total.. -do___.| 99,853 | 105,516 |105.516 [107,378 | 108,439 | 108,726 | 109,218 | 109,925 | 110,229 | 110,110 | 110,656 | 110,740 | 110,736 |r111,560 |112,602 | ______.
Nondurable goods industries, total..._.. do_...| 55,972 | 61,783 | 61,783 | 61,922 | 61,957 | 62,002 | 62,668 | 03162 | 62,793 | 62,792 | 63,074 | 63,421 | 64,856 1" 64,933 | 65,423 }____._.

B%ﬂr vzgue (seasonally adjusted), totalt..__do__._} 155,603 | 166,587 li66, 587 [167,482 168,449 | 169,379 | 170,747 | 172,620 | 173,818 | 174,571 | 175,104 | 176,164 | 176,789 177,162 |177,362 |_. ...

v industry group: ’

Durable goods industries, total 2 _____.. do__-.} 100,310 | 105,720 J105,720 (106,562 107,222 | 107,685 | 108,190 | 109,154 | 110,421 | 110,978 | 111,452 | 111,787 | 111,904 |'112,548 112,846 | _______
Stone, clay, and glass products..___ do_._. 3,848 4,194 4:194 4,248 | 4,234 4,142 | 4,193 | 4,258 4,251 | 4,321 , 314 4,479
Primary metals. ... __......_..... do.---| 15,527 | 17,320 | 17,320 | 17,197 | 17,276 | 17,323 | 17,332 | 17,584 | 17,645 | 17,819 | 17,759

Blast furnaces, steel mills.__.__._ do....| 8483 | 10,179 | 10,179 | 10,148 | 10,154 | 10,232 | 10,215 | 10,444 | 10,500 | 10,591 | 10,519 A
Nonferrous and other primary met.do....| 6,113 6,178 | 6,178 | 6,100 | 6,154 | 6,101 | 6,088 | 6,159 | 6,150 | 6,216 | 6,213 r 6,392

Fabricated metal products_.__._._.do_.__| 12,931 | 13,173 | 13,173 | 13,344 | 13,249 | 13,265 | 13,332 | 13,306 | 12,472 | 13,682 | 13,763 | 13,897 | 13,893 13,966

Machinery, except electrical.__...._.do..__| 23479 | 23,087 | 23,087 | 24,281 | 24,258 | 24,417 | 24,476 | 24,566 | 24,871 | 25,018 | 25,148 | 25,242 | 25,457 |r 25,734

Electrical machinery......... -.do.__| 12,883 | 14,112 | 14112 | 14,054 | 14,317 | 14,647 | 14,741 | 15,088 | 15,343 | 15,250 | 15,379 | 15,488 | 15,472 | 15,523

Transportaticn equipment.__...._. do_.__| 19,048 | 19,121 | 19121 | 19,245 | 19,512 | 19,428 | 19,594 | 19,735 | 20,370 | 20,377 | 20,555 | 20,537 | 20,126 |r 20,387
Motor vehicles and parts......... O....| 5,978 6,301 | 6,301 { 6,420 | 6,540 | 6,548 | 6,476 | 6,624 | 7,191 | 7,079 | 7,112 | 7,066 | 7,083 |"7, 339

Instruments and related products..do.___| 4,200 | 4,574 | 4574 | 4,657 | 4,687 | 4,728 | 4,721 | 4,785 | 4,735 | 4,839 | 4,878 | 4,933 | 5001 |r5 008

By stage of fabrication:{

Materials and supplies@ ... ... 35,220 | 35,798 | 35,758 | 36,615 | 37,289 | 37,200 | 37,312 | 37,358 | 37,304 |7 37,147 | 36,910 (...

Primary metals__.___.__...._ 8,174 | 8,354 | 8,300 | 8,267 | 8,287 | 8379 | 8274 8,083

Machinery (elec. and nonelec.). 10,842 | 10,985 | 10,865 | 11,003 | 11,148 | 11,237 | 11,227

Transportation equipment__..__. 586 4,800 | 4,845 | 4,815 | 4,801 | 5,448 | 5,885 | 5,707 [ 6,026
Work in process® -.............-- 35 | 43,611 | 43,343 | 43,805 | 43,330 | 43,584 | 44,120 | 44,520 | 44,750 | 44,430 |r 44,038 | 45, 352
Primary metals..._.__._._... 5,950 5,846 | 5,743 | 5,651 | 5,789 | 5,809 | 5,802 1 5,977 | 5054 | 5842 |r5846 | 5782

Machinery (elec. and nonelec.). s 16:564 16,660 | 17,003 | 17,079 | 17,231 | 17,199 | 17,412 | 17,594 | 17,664 | 17,910 { 18,073
Transportation equipment.. .. . 12,206 | 12,188 | 12,364 | 11,758 | 11,692 | 11,936 | 11,826 | 11,738 | 11,383 |11,556 | 11,653

Finished goods @ ._ 28,382 | 98,544 | 28,627 | 20,200 | 29,548 | 29,640 | 29,611 | 29,499 | 30,080 |~ 30,463 | 30,583
Primary metals 3,256 | 3,226 | 3,381 | 3,528 | 3,549 | 3,548 | 3,508 | 3555 | 3,692 i~3,700 | 3,666
Machinery (elec. and nonel 11,164 | 11,419 | 11,349 | 11,572 | 11,835 | 11,832 | 11,888 | 11,565 | 11,786 | 11,829 | 11, 943

Transportation equipment_____._ 2,461 | 2,425 | 2,420 ! 2,520 | 2,793 | 2,734 | 2,703 | 2,787 | 2,742 (72,010 | 2,988
Nondurable goods industries. totalQ ._.do_...| 55,382 | 60,858 | 60,858 | 60,920 | 61,227 | 61,694 | 62,557 | 63,475 | 63,397 | 63,503 | 63,652 | 64,377 | 64,885 | 64,614 | 64,507
Food and kindred products._.__.__do ! 15,648 | 15,648 | 15,775 | 15,973 | 16,130 | 16,530 | 16,819 | 16,360 | 16,127 | 16,120 | 16,390 | 16,667 |r 16,114 | 15,855
Tobacco produets__ ... __ 3,508 | 3,508 { 3,471 | 3,518 | 3,484 | 3,549 ,582 | 3,506 | 3, 3,561 [ 3,712 3, r3,666 | 3,514
Textile mill products..... 5,258 | 5053 | 5269 | 5360 | 5368 | 5426 | 5473 | 5473 | 5,464 | 5461 | 5413 | 5410 | 5400 | 5, 494
Paper and allied produets.___ 5200 | 5200 | 5220 | 5273 | 5352 | 5430 50534 | 50568 5625 | 5649 | 5628 | 5675 (75699 5 554
Chemicals and allied products_._..do._..| 11,605 | 13,032 | 13,032 | 13,000 | 12,991 | 12,962 | 13,038 | 13,152 | 13,306 | 13,549 | 13,746 | 13,049 | 14,177 |r 14,265 | 14,305

Petrcleum and coal products..
Rubber and plastics products
By stage of fabrication:

_.do.__. 5148 | 5148 | 5,156 | 5,083 | 5156 | 5,252 | 5,467 | 5546 | 5,654 | 5,686 | 5846 | 5855 76,004 6,095

3,88 | 3888 | 3065 4,000 | 4079 | 4016 | 4087 | 4104 | 4,112 4137 | 4185 | 4,171 |*4,137 | 4,186

Materials and supplies____..._.__._ 26,013 | 26,013 | 25,678 | 25,988 | 26,405 | 26,810 | 27,068 | 26,842 | 26,701 ( 26,579 | 26,765 | 26,696 |- 26,353 | 26,360 {...-_._-

‘Work in process. ... . ] o182) 9,182 | 9,067 | 9,141 ] 9,356 | 9,379 [ 9,422 | 9,429 | 9,574 | 9,547 X 9,741 {79,761 | 9,895 | -—-.--

Finished goods.__..._..__._._ ... __ 95,663 | 25,663 | 26,175 | 26,008 | 25,933 | 26,368 | 26,985 | 27,126 | 27,318 | 27,526 | 27,983 | 28,448 |7 28,500 | 28,243 |.-------

r Revised. 1 Based on data not seasonally adjusted. 2 Advance estimate; total mirs. ufacturers’ Shipments, Inventories, and Orders; 1958-1976 (Revised),” available for $2.25

shipment§ for Dec. 1977 do not reflect revisionz forjselected components. t Revised series. from the Subseribers Services Section, Bur. of the Census, Wash., D.C, 20233. Data back to

Data revised back to Jan. 1958 to reflect (1) updating of benchmarks used in developing ship- Jan. 1958 for mfg. and trade sales and invent. and inventory-sales ratios appear on p. 22 fI. of

ments and inventory estimates, (2) recalculation of estimated new orders. (3) changes required the Jan. 1977 SURVEY. @ See corresponding note on p. S-5. @ Includes data for items
to conform to revised 1972 SIC categories, and (4) use of new seas. adj. factors. A detailed not shown separately.

deseription of this comprehensive revision and historical data appear in report M3-1.6, “Man-



February 1978

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan. Feb. | Mar. | Apr. May | June July Aung. | Sept. Oct. Nov. | Dec. Jan.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS{—Continued
Inventories, end of year or montht—Continued
Book value (seasonally adjusted)—Continued
By market category:t
Home goods and apparel. ..__..._._... mil.$..| 13,005 | 14,039 | 14,030 | 14,003 | 14,056 | 14,206 | 14,608 | 14,747 | 14,888 | 14,609 | 14,708 | 14,614 | 14,566 | 14,479 | 14,452
Consumer staples_____._.__........__.. do.._..| 21,526 | 23,119 | 23,119 | 23,164 | 23,327 | 23,531 | 23,928 | 24,137 | 23,043 | 23,962 | 24,217 | 24,911 | 24,914 |r 24,700 | 24,395
Equip. and defense prod., excl. auto_. _do_._.| 38,420 | 38842 | 38,842 | 39,044 | 39,231 | 39,393 | 39,638 | 39,855 | 40,267 | 40,701 | 40,901 | 41,250 | 41,139 |r 41,536 | 41,761
Automotive equipment. .. ___________ do.._.| 7.885| 8430 | 8430 | 8,601 | 8718 | 8728 | 8,601 | 8777 | 9,363 | 9,180 | 9,298 | 9,2/8 | 9,315 |r9,523 | 9,520
Construction materials and supplies._..do.._.| 13,323 | 14,161 | 14,161 | 14,615 | 14,663 | 14,560 | 14,523 | 14,536 | 14,290 | 14,465 | 14,462 | 14,677 | 14,861 |~ 14,951 | 14,952
Other materials and supplies.... .. —-..do_...| 61,525 | 67,006 | 67,996 | €8,055 | €8,45¢ | 68,871 | 69,359 | 70,577 | 71,067 | 71,555 | 71,518 | 71,434 | 71,994 |r 71,973 | 72,272
Supplementary series:
Household durables ... __...._.__...__ do....| 6,578 6,023 | 6,923 | 6,936 | 7,117 | 7,275 | 7,407 | 7,494 | 7,565 | 7,487 | 7,559 | 7,517 | 7,488 [r7,445 | 7,416
Capital goods industries odo__..| 42,341 | 43,104 | 43,104 | 43,311 | 43,737 | 43,902 | 4,335 | 44,671 | 45,206 | 45,391 | 45,641 | 45,807 | 45,730 [r 46,002 | 46,589
Nondefense_.___..__ _..do..__| 85772 | 36,527 | 36,527 } 36,702 | 37,112 | 37,475 | 47,733 | 38,034 | 38,332 | 38,455 | 38,715 | 39,043 | 39,134 |r 39,461 | 89, 942
Defense. . ..o do_...{ 6,568 6,577 | 6,577 | 6,609 | 6,625 | 6,517 | 36,602 | 6.637 | 6,864 | 6,936 | 6,926 | 6,854 | 6,506 |r 6,631 , 647
New orders, net (not seas. adj.), total tA_.__. do___.[1,027,605| 1,183,468} 99,575 | 98,810 | 107,879 | 114,873 | 113,054 | 111,066 | 117,795| 103,311 | 111,036 | 117,055 | 121,661 |r115,378 |113, 633
Durable goods industries, total_._....___.__ do..__| 505,969 | €08,170 | 52,139 | 51,048 | 55651 | 60,900 | 59,824 | 58,899 | 63,372 | 53,317 | 57,107 | 61,713 | 66,022 | 61,156 | 61,298
Nondurable goods industries, totalA____.._ do..._| 521,936 | 573,796 | 47,436 | 47,762 | 52,228 | 53,973 | 53,230 | 52,167 , 49,994 | 53,020 | 55,342 | 55,639 |r 54,222 | 52,417
N%w or((liers, net (seas. adj.), total tA__.._____ do. ... |21,027,9051 21,183,468 | 106,608 | 105,288 | 106,575 | 111,788 | 111,547 [ 111,603 | 111,702| 108,598 | 111,494 [ 112,441 | 116,543 |r116,068 {120,765 | ._..._.
vy industry group: .
Durable goods industries, totalt._.__....do.._.| 505,969 | 609,450 | 57,040 | 55,087 | 55133 | 59,160 | 58,652 | 59,176 | 58,378 | 56,031 | 58,270 | 58,048 | 62,503 | 61,984 |* 66,162 |t 63,235
Primary metals______... ... _.d 71,792 | 60,046 | 7,252 | 7,687 | 7,074 | 8,647 | 7,904 | 9,079 | 7,959 | 8,311 [ 8576 | 8,692 | 8094 | 8901 |78 948 | 19,298
Blast furnaces, steel mills 35,779 | 45,846 | 3,808 1 4,054 | 4,068 | 4,304 | 3,906 | 5,080 | 3,045 | 4,316 | 4,382 4,513 | 4,140 |r4,747 | 4,135
Nonferrous and other primary met___do_.__| 28,200 | 34,956 | 2,620 | 3,040 | 3,031 | 3,438 | 3,102 | 3,062 | 3,077 | 3,057 | 3,234 | 3,208 | 3,010 |r3,155 | 3,648 | ...
Fabricated metal produets_._______.___ do....| 66,712 | 79,256 | 7,072 | 6,924 | 6,060 | 7,832 | 7,363} 7,337 | 7,236 | 6,798 | 7,346 | 7,204 | 7,759 |rg Ob1 | 7,743
Machinery, except electrical. . _________ do_...| 92,795 | 108,236 | 9,509 | 10,219 | 9,998 | 9,901 [ 9,791 | 10,143 | 10,572 | 10,130 | 10,897 | 10,823 | 11,162 |- 10,717 | 11, 560
FElectrical machinery.. ... ......._._. do____{ 61,720 | 74,111 7,127 | 6,871 | 6,713 | 6,338 [ 6,941 | 7,163 | 6,866 | 6,901 | 6,973 ) 7,07 [ 7,112 {r7762 ] 7,690
Transporiation equipment..._..__.___. do_.._| 109,511 | 138 640 | 15,487 | 12,630 | 12,614 | 14,564 | 15,128 | 14,179 | 14,725 | 12,667 | 12,417 | 13,145 | 16,141 | 14,413 |* 17,229
Aireraft, missiles, and parts.__...._.. do.._.| 26,316 | 30,009 | 3,924 | 2,311 | 2,329 | 2,887 | 4,252 | 3,421 | 3,814 | 2,123 | 2,183 | 2,682 | 4,251 [r3 284 , 528
Nondurable goods industries, totalA.__._ do....] 521,936 | 574,016 | 49,560 | 50,251 | 51,442 | 52,628 | 52,895 | 52,517 | 53,146 | 52,567 | 53,224 | 53,393 | 54,040 |~ 54,084 | 54,737
Industries with unfilled orders®._...__.do.._.| 113,179 | 127,856 | 11,289 | 11,019 | 11,240 | 11,772 | 11,789 | 11,484 | 11,787 | 11,756 | 11,922 | 11,95 | 12,038 |r 11,944 | 12,427
Industries without unfilled ordersYA...do_...} 408,757 | 446,160 ] 38,271 | 39,232 | 40,202 | 40,856 | 41,106 | 41,033 | 41,359 | 40,811 | 41,302 | 41,408 | 42,002 |- 42,140 | 42,310
By market category:t
Home goods and apparelA.._.___.____._. do_...{283,408 | 293,224 | 7,981 | 8171 | 8,413 | 8,273 | 8,377 | 8588 | 8540 | 8,796 [ 9,161 | 9,025 | 9,481 {r9,223 | 9, 407
Consurner staples__________._____._______ do____|2 210,267 | 217,424 | 18,310 | 18,624 | 19,008 | 19,316 | 19,514 | 19,032 | 19,531 | 19,108 | 19,660 | 19,432 [ 19,536 |~ 19,885 | 19,750
Equip. and defense prod., excl. auto__ ... do____|2 141,957 | 213,818 | 15,929 | 13,994 | 14,323 | 14,478 | 16,169 | 15,948 | 15,799 | 14,484 | 14,332 ) 15,242 | 17,809 | 17,309 18, 700
Automotive equipment________________._ d 284,741 | 110,631 | 11,800 | 10,482 | 10,717 | 12,413 | 11,627 | 11,074 | 11,542 | 11,022 | 11,076 | 13,016 | 11,443 |r 11,152 | 11,026
Construction materials and supplies. 281,372 (209,180 | 9,075 | 8,738 | 0,227 | 9,706 | 9,545 | 9,564 | 9683 | 9,418 | 10,120 | 9,883 | 10,300 |- 10,732 | 10, 858
Other materials and suppliesS............. 2 426,941 |2498, 255 | 43,505 | 45,284 | 44,884 | 47,570 | 46,315 | 47,487 | 46,440 | 45,770 | 47,136 | 47,843 | 47,804 |r 47,767 | 50,124
Supplementary series:
Household durables____...._._._.......__ 235509 | 238,500 | 3,314 | 3,351 | 3,510 | 3,425 | 3,443 | 3,493 | 3587 | 3,589 | 3,93l | 3,773 | 4,066 | 3,044 | " 4,150
Capital goods industries -12155,968 | 2183,614 | 17,885 | 16,570 | 16,136 | 16,775 | 18,276 | 18,293 | 17,717 | 16,341 | 16,676 | 17,810 | 20,770 | 19,453 |" 22,210
Nondefense 2130.782 |2153.845 | 13,835 | 14,621 | 14,249 | 14,561 | 14,679 | 15,000 | 15,535 | 14,409 | 14,678 | 16,180 | 16,502 |r 15,883 |* 17,366
Defense. .o ooooooo il 225,185 | 299,338 | 4,050 | 1,949 | 1,887 { 2,214 | 3,507 | 3,203 | 2’182 | 1,932 | 1,998 | 1,630 | 4,268 | 3,570 |r 4,844
Unfilled orders, end of year or month (unadjusted), .
totalf. .. ... -mil- §..| 170.243 | 174,202 [174,222 ] 176,648 | 177,780 | 178,453 | 180,255 | 180,563 | 181,521 | 162,632 | 183,774 | 183,974 | 187,386 (180,283 189, 850 | -oorre
Durable goods industries, total..___________ do.._.| 162,726 | 166,408 |1¢6.408 [168,599 169,532 | 169,884 | 171,526 | 172,024 | 173,045 [173,984 | 175,322 |175,617 | 178,050 |180, 840 |"184,418 ,
Nondur. goods ind. with unfilled orders®.._do_...} 7,517 7,814 | 7,814 ,049 | 8,248 | 8,569 N 8,530 | 8 476 | 8,648 | 8,452 | 8,357 | 8436 |r8,442 | 8 539 |---evn--
Unfilled orders, end of year or month (seasonally
adjusted) totalf .. ... mil. $..| 171,438 | 175 453 |175,453 | 177,179 | 177,623 | 178,167 | 180,065 | 182,301 | 183,150 | 182,541 | 182,646 | 183,166 | 186,590 (r189,416 |19, 997 |--------
By industry group: ’ . 185,230 [1188,349
Durable goods industries, total @.__._____ do_...| 163,582 | 167,261 | 167,261 (168,962 |169,304 | 169,704 | 171,587 | 174,047 | 174,859 |174,072 | 174,245 1174, 682 |177,923 {180,750 - o 1010463
Primary metals..____.___._._.__. 14,742 | "16,004 [ 16,004 [ 16,658 | 17,041 | 17,122 | 16,890 | 17,673 | 17,205 | 17,342 | 17,634 | 17,887 | 17,733 | 18,312 \" 18,0080 | ™
Blast furnaces, steel mills a 9,287 | 9,993 | 9,008 | 10,580 | 10,939 | 10,977 | 10,851 | 11,606 | 11,171 | 11,289 | 11,347 | 11,489 | 31,385 | 11,837 | 1}, 7% f--------
Nonferrous and other primary met...do__..| 4,001 | 4980 | 4,980 | 5,000 | 5012 | 5063 | 4,914 | 4807 | 4834 | 4,880 | 5 5,120 | 5000 |7 5193 | 5,525 |------n-
Fabricated metal products_.__.._.__... do....| 23,690 | 23302 | 23,302 | 23,464 | 23,374 | 23,501 | 23,494 | 23,577 | 23,353 | 28,179 | 23,222 | 22,995 | 23,152 | 23,711
Machinery, except electrical_______ _do.___| 45,472 | 43808 | 43,808 | 44,279 | 44,419 | 44,361 | 44,133 | 44,215 | 44,804 | 44,988 | 45,420 ) 45,900 } 46, 462 - 46,605
Electrica) machinery.____..___ ... “ldollll| 21,230 | 93’951 | 23251 | 23,575 | 23,741 | 93,437 | 23,772 | 24,383 | 24497 | 24,500 | 24,556 | 24,679 | 24,740 |* 25,276
Transportation equipment....___ do_...| 50,236 | 52,753 | 52,753 | 52,744 | 52,534 | 52,729 | 54,517 | 55,371 | 56,234 | 55,351 | 54,575 | 54,114 | 56, 431 " 57,327 bt
Aireraft, missiles, and parts_.._._._._ do.._.| 33,106 | 34,746 | 34,746 ]| 34,793 | 34,537 | 34,€92 | 36,387 | 36,941 | 38,022 37,425 | 36,928 | 36,839 | 38,199 | 38,872 , 002 fomrommnon
Nondur. goodsind. with unfilled orders@® _do.._.| 7,856 8,192 | 8,192 | 8217 | 8,229 | 8,463 | 8478 | 8,254 | 8,201 | 8469 | 8,401 8,484 | 8 667 | 78,0666 | 8 869 I
By market category:t ~ .
Home goods, apparel, consumer staples..do._._.| 8,209 3,302 | 3,302 | 3,366 | 3,501 | 3,870 | 3,445 | 3,507 | 3,498 | 3,622 1634'%(3 3,916 | 4,147 |7 4,075 113' ggg """"
Equip. and defense prod., incl. auto___. . do-_."| 98,742 | 101,063 | 101,063 | 100,978 | 101,108 | 101,110 | 102,888 | 104,032 | 105,534 | 104,906 | 104,111 1 103.950) 106,247 r107,889 15986 |l
Construetion materials and supplies.____do.__"| 19,197 | "1 014 | 18,014 | 18,135 | 18,120 | 18,040 | 18,102 | 18,235 | 18,253 | 18,191 | 1% 300 | 18,068 | 18,175 |/ 18,704 | 18, b I
S Otl;er materials and supplies_____._ “do--_1| 50,200 | 53,074 | 53,074 | 54,700 | 54,885 | 55,638 | 55,630 | 56,527 | 56,065 | 55,822 | 96 57,232 | 58,021 |7 58,658 | 60,463 }--------
upplementary series: . 1
Household durables..._._.._. oo 2,698 | 2,644 | 2,644 | 2,663 | 2,807 | 2,692 | 2,761 | 2,835 | 2,700 | 2,874 S8, 3135) 3,352 3,884 173 431 s
Capital goods industries. . .- "do.-7| 198,533 | 110,060 [110,060 [110] 415 (120163 | 110,15 | 111,664 | 11,020 | 124,150 {113,391 | 12,630 312,085 |115, 730 117, 810 1120914 L1257
Nondefense._._._._._._. “dol ) 79,323 | ‘77809 | 77,820 | 78,879 | 79,354 | “7o708 | 80,152 | 80,704 | 82,302 | 82,179 | BLUCS | 83,167 4 84,36 | 84,892 156,368 | 2o,
Defense.. ... do.1| 20,210 | 32)231 | 32,231 | 31,536 | 30,809 | 30,411 | 31,512 | 32,226 | 31,857 | 81,212 | 80,707 1 20,768 | 31 494 | 32,418 , i
BUSINESS INCORPORATIONSO
New incorporations (50 States and Dist. Col.):
Unadjusted. ..o number_.| 326,345 | 375,766 | 33,562 | 33,852 | 30,348 | 35,130 | 35,797 | 36,577 | 39,900 | 35,963 | 35,163 | 36, 110 |- 36,723 | 84, ot I
Seasonally adjusted ... ... .. ... do_...|. T 33,495 | 34,508 | 33,005 | 33,304 | 33,707 | 34,442 | 37,220 | 35,749 | % 37,812 |r 38,043 | 38,472 |..-ounni]-imooooe
INDUSTRIAL AND COMMERCIAL
FAILURESO
Failures, totalo ... number..| 11,432 | o628 | 696 | 664 | 693 | sss| 804 724y 7z2| S18| O8] 560
Commereial sexvice_._______....._. ... .. do___.; 1,637 1,331 99 87 85 104 109 99 94 63 190 67
Construetion_ .. __.________ _..do.._. 2,262 1,770 128 107 142 158 137 147 139 8 85 10?)
Manufacturing and mining do_... 1,645 | 1 360 105 74 114 110 108 102 98 a1 %09 92
Retail trade..___________ Tlaoll| 4mee | L1 | 25| 15| 284 o8| 367 | 300| s 22 o | W
Wholesale trade.._.._______________________ do. .| 1,689 | 1028 69 81 68 88 83 76 82 53 > 80
Liabilities (current), total..__.._..__..___ thous. $..14.380,170 |3,011,271 [200, 441 168,539 | 194,197 248,106 |207,272 473,886 |305,860 1577,825 (338,252 | 96,904
Commercial service_ - _ a ~1 475,485 | 490,140 | 21,163 | 27,408 | 41,971 | 37,873 | 45,938 | 14,647 | 21,041 | 89,511 | 21,671 | 10,299
Construetion_ ___. SR - 640,845 | 428737 | 56,468 | 24,419 | 20,435 | 33,487 | 40,516 1141,306 | 29,165 | 9,653 | 26,658 | 16,375
Manufacturing and mining_ _ 11,020,600 1,121,722 | 47,747 | 63,480 | 72,809 | 71,219 | 43,570 | 52,004 |166,517 1443,140 | 91,859 ' 28, 656
Retail trade__ ... ... C|1i=35.008 | 556,012 | 43,259 | 36,825 | 33,854 | 54,743 | 58,477 | 37,874 | 42,515 | 18,494 | 60,813 | 20,701
Wholesale trade.....__.___.....___..______ 407,323 | 413,760 | 31,804 | 16,407 | 16,128 | 50,874 | 18,771 227,965 | 46,622 | 17,027 |137,251 | 20,963
Failure annual rate (seasonally adjusted)
No. per 10,000 concerns..| 242.6 234.8 32.0 28.4 29.6 32.3 31.8 30.2 30.8 24.1 2971 2000 ... .o loceeocoeleneoons 1
r Revised.  r Preliminary. ! Advance estimate; totals for mfrs. new and unfilled q For these industries (food and kindred prod., tobacco mfs., apparel and other textile

orders for Dec. 1977 do not reflect revisions for selected components.

2 Based on unadjusted

data. t See corresponding note on p. S-6. Q Includes data for items not shown sepa-
rately. A See note marked “@” on p. S-5. @ Includes textile mill prod., leather and
prod., paper and allied prod., and print. and pub. ind.; unfilled orders for other nondurable

goods are zero.

prod., petroleum and coal prod., chem. and allied prod., rubber and plasties prod.) sales are

considered equal to new orders. Cor i
for 48 States and Dist. of Col.; Hawaii included beginni

Sept. 1976).

© Compiled by

Dun & Bradstreet, Inc. (failures data
ing July 1975; Alaska, beginning



S-8 SURVEY OF CURRENT BUSINESS February 1978
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977 1978
through 1974 and descriptive notes ar% ;s %hown in
the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan, Feb. Mar. Apr. May | June July ' Aug. ’ Sept. ’ Oct. I Nov. Dec Jan.
COMMODITY PRICES
PRICES RECEIVED AND-PAID BY
FARMERS{
Prices received, all farm products.....1910-14=100.. 463 465 446 457 | 466 474 | r478 | rd483 | r460 | rd50| r437| rd34 444 448 1 r452 462
CIODS @ e e _do____ 452 444 127 | r446 457 475 479 482 447 410 390 384 401 417 § 41 418
Commercial vegetables. _do.-.. 458 456 456 57 637 641 507 482 435 447 438 449 476 525 | 440 525
Cotton_._________ “do___ 348 504 | r538 ] r520 540 589 572 567 516 533 514 499 448 434 | r404 404
Feed grainsand | _do____ 400 379 347 361 362 365 359 352 328 291 260 255 264 290 | r299 300
Food grains______ _do.___ 426 354 277 282 287 282 277 261 245 243 259 263 281 305 | 310 315
Fruit____._._ _do.___ 313 300 274 271 276 297 319 374 354 342 383 400 503 443 421 414
Tobaceo. .- oememne_ “do.___ 899 907 973 959 954 957 967 966 966 841 977 | 1,074 983 | 1,025 | 1,005 | 1,024
Li d . 474 485 46 467 478 471 473 485 476 493 487 487 488 479 | r496 509
llggitr?];r%%ugt?duc fs ¢ 5;7 501 | - 5§i 590 584 577 577 571 574 581 593 612 6:4 624 | 630 624
Meatanimals__ 567 569 523 530 546 544 551 585 568 590 579 569 573 554 584 613
Poultry and eggs_.________________ 235 233 241 240 252 240 232 220 217 231 223 226 214 216 219 218
Prices paid:
All cgmmodities and services._..._._. do.__. 533 r564 | 568 578 584 590 597 | 600 597 | r504 | r590 589 591 593 | r595 604
Family living items_.____________________ - 533 563 578 | 2553 | 2556 | 2562 2565 2570 | 2573 2577 | 2579 | %582 5841 2585 | 2588 | 2500
R lll’roducti(()ln items..____ T 7C “ldo . 528 | 7550 | rs558 569 | 577 583 592 504 588 582 | 575 572 574 516 | r5i8 590
commodities and services, interest, taxes, and -
wage rates (parity index).. ... 1910-14=100.. 614 r650 | 654 673 | r680 | r686| 603 | 694 692 690 | r 685 685 | r685 1 res8| 690 706
Parityratio§. .. __do____ 76 71 68 68 69 69 69 70 r 66 65 64 r63 65 65 66 65
CONSUMER PRICES
(U.8. Department of Lebor Indexes)
Not Seasonally Adjusted
Allitems. ... e . 1967=100_.| 1612 | 170.5] 174.3] 175.3 | 177.1 | 178.2 | 179.6 | 180.6 | 181.8 | 182.6 | 183.3 | 1840 1845
ecial group indexes:
Ii\ll itegr;s lle)ss shcﬁ(texsar do 159.1 168.3 | 172.2 | 173.1 | 175.0 | 176.1 | 177.5| 178.4 | 179.6 | 180.2 | 180.8 | 1812 | 18L7
Al] ltems Jess food TUTTTQolT) w1 16751 a2} 1729 | 1740 | 17510 1762 | 1773 178.4 | 179.1 ) 179.8 | 180.9 | 1816
All jitems less medical care 160.9 | 169.7 | 173.2 | 174.2 | 176.0 | 177.0 | 178.4 | 179.4 | 180. 181.4 | 182.0 | 182.6 | 183
Commodities. - __.._.__._____._________ 158.4 | 165.2 | 168.1 ) 168.7 | 170.9 | 171.8{ 173.3 | 174.3 | 175.4 | 175.8 | 176.3 | 176.6 | 177.0
Nondurables..._.___ 163.2 1 169.2 | 17171 1724 | 1750 | 175.9 | 177.4 | 178.3 | 179.7 | 180.1 | 180.8 | 181.0 | 18L.4
Nondurables less foo 151.7 | 158.3 | 1623 | 161.9 | 163.1 | 163.9 | 164.7 | 1657 | 166.6 | 166.6 | 167.3 | 168.4 | 169.2
Durables ... _________ 145.5 | 1543 | 15841 158.9 | 159.7 | 160.8 | 162.2 | 163.4 | 163.9 | 1643 | 164.3 | 164.5 | 165.0
Commodities less food._ . 149.1 | 156.6 | 160.6 { 160.6 | 161.6 | 162.6 | 163.6 | 164.7 | 165.4 | 165.6 | 166.0 | 166.7 | 167.4
Serviees.....--_.________ 166.6 | 180.4 | 1858 | 1s7.4 | 188.7 | 190.0{ 1912 | 192.2 | 193.7 | 1953 | 196.3| 197.7 | 198.5
Serviceslessrent....._.___._.________ 171.9 186.8 | 192.6 § 194.3 | 195.6 | 197.0| 198.4 | 199.4| 201.1 | 202.8 | 203.8 | 205.3 | 206.2
¥ood Qoo 175.4 | 180.8 | 181.7 | 183.4 | 187.7 | 188.6 | 190.9 | 1917 | 193.6 | 104.6 | 195.2 | 1945 194';1
Meats, poultry, and fish 178.0 | 179.4 | 170.2 1 172.3 | 174.7 | 175.0 | 174.6 | 175.9 | 178.5 | 180.4 | 18L.8 | 182.1| 180.9
Dairy products___.__.__ 156. 6 160.3 | 1714 | 17L.3 | 1711 | 1712 171.4 | 173.1 | 1743 | 174.1 | 175.1 | 175.4 | 176.2
Fruits and vegetables_ __ 1700 175.4 | 1755 ) 177.6 | 194.7 | 196.8 | 203.0 | 195.1 | 196.8 | 194.1 | 192,1 | 183.2 | 134.0
Housing 166.8 | 177.2 ) 181.6 ] 183.1 | 1843 | 1855 186.7 | 187.6 | 180.0| 190.5 | 191.4 | 102.7 ) 193.6
Shelter @ 169.7 | 179.0 | 182.4 | 184.1| 1853 | 186.3 | 187.7 | 188.9 | 100.3 | 192.2 | 193.2 | 1947 | 195.6
Rent.._.__ 137.3 144.7 | 148,31 149.5 | 150.2 | 150.8 | 151.6 | 152.2 | 152.9 | 153.6 | 154.4 | 1553 | 156.1
Homegwnership. . 1817 | 19L7 | 195.0 | 196.7 | 198.1 | 100.3 | 201.0 | 202.3 | 203.9 | 206.2 | 207.4 | 209.1{ 210.0
Fuel and utilities 9 167.8 | 1827 | 192.0 | 194.8 | 106.4 | 108.5| 199.4 | 200.2 | 201.8 | 203.5 | 204.5| 205.5) 206.8
Fuel oil and coal____ 235.3 | 250.8 | 264.5 | 271.7 | 278.3 | ©281.4 | 282.0 | 282.6 | 2831 | 283.7 ] 284.1 | 28511 287.2
Gas and electricity. ... ... 160.6 | 180.0| 201.4 | 2042 | 205.4 | 2085 | 209.8 | 210.9 | 213.0 | 216.0 | 217.4| 218.0 | 219.
Household furnishings and operation. 158.1 168.5 | 172.3 | 172.6 | 173.6 | 174.6 | 175.4 | 175.9 | 177.1 | 177.4 | 178.1 | 178.9 | 179.5
Anparel and upkeep......_._.___.___ 1423 147.6 | 151.8 | 150.0 | 150.8 | 1517 | 152.3| 153.4| 153.9| 153.4 | 154.8| 156.2 | 157.2
Transportation... - 150.6 | 165.5 | 171.4 | 172.2 | 173.2 | 1747 | 176.7 | 178.1] 179.1 | 179.2 | 1788 | 178.4) 178.6
Private._.. 149.8 164.6 | 170.7 | 17015 | 172.6 | 174.0 | 176.2 | 1777 | 178.6 | 178.7 | 1782} 177.8 1 177.9
New cars 127.6 | 135.7 | 140.4 | 141.1 | 140.7 | 140.9 | 140.6 | 141.4 | 141.7 | 14L.6 | 1416 | 1411 | 145.7
Used cars. . 146.4 | 167.9{ 178.0 | 177.7 | 179.1 | 182.7 | 187.8 | 19L4 | 192.2 | 190.6 | 186.4 ' 182.5 | 178.0
Publie.. ... 158.6 | 174.2 | 178.0| 1787 | 178.9 | 180.4 | 180.4 | 181.5 | 183.2 | 183.5 | 183.5 | 184.1 | 184.4
Health and recreation ... 153.5 163.3 | 168.0 } 169.0 | 160.8 7 1714 ) 1723 173.2| 1741 1747} 1961} 177.1
Medical care.__ Towo | 1807 | 1923 ] 1001 | 1058 | 1076 | 1091 | 2005 | 2018 | 2035 | 2049 | 2063 | 207.2
Personaleare._____________ 150.7 | 160.5 | 165.2 | 166.2 | 166.7 | 167.3 | 168.4 | 160.5 | 170.6 | 171.3 | 172.1| 172.8 | 173.9
Reading and recreation._________________ 144. 4 151.2 | 154.4 | 154.9 | 155.5 | 155.8 | 156.0 | 156.8 | 157.6 | 157.7 | 158.1 | 15%.8 | 160.6
Seasonally Adjusted
Allitems, percent change from i ) 0.4 . . 0.6 3 0.3 0.3 0.3
Commodities. oo i previons A 5’(?72 168.0 ala6g i 17%.2 17313 17%2 174.5 17‘5’.3 176.0 | 176.3 | 176.7
o do.__. 160.5 §{ ¢161.6{ 162.7 | 163.4 | 1640 | 164.7 | 165.1 165.8 | 166.2 | 166.7
__do_- 181.9 | 183.5/ 187.1 | 188.2 | 1910 192.4 | 193.9 194.5 | 194.7 | 194.6
_.do__ 179.7 } «181.3] 185.4 186. 4 189.3 190.7 192.1 192.3 192. 4 102.5
Fuelsand utilities_ _.do. 191.8 | =194.0{ 104.6 . 198.4 | 199.8 } 202.0 205.9 | 206.9 | 208.3
Fuel oiland coal do 261.4 | «266.6] 272.0 é% ? 280.6 | 282.9 285. 4 289.6 | 290.9 | 291.0
Apparelandupkeep.. .._____________________ s N P cecemeeo| 150.6 | @151.7| 152.0 | 152.3 | 152.6 | 153.2 | 154.2 155.4 | 155.4 | 155.6
Transportation..____ 171.9 | #173.5| 175.1 | 176.2 | 177.9 | 178.4 | 178.1 177.6 | 177.7 | 177.9
Private. __. 15| 1730 1748 | 1757 | 1774 177.6 | 1775 176.8 | 177.1| 177.2
Newcars......._________ 139.2 | 140.0] 140.1 | 140.6 | 140.5 ] 14L.7 | 142.0 143.2 | 144.0 | 144.8
Services.... ... 185.5 | «187.2] 188.4 | 189.9 | 101.4 | 1927 | 104.2 196.7 | 197.7 | 198.4
WHOLESALE PRICESQ
(U.S. Department of Labor Indezes)
Not SeasonallyAdjusted
Spot market prices, basic commodities:
22 Commodities’ " """, ~-1967=100__| 1198.2 | 1201.0 | 200.6 | 207.3 | 213.0 | 218.4 | 220.8 | 218.7 | 208.5 | 204.1| 200.8 201.3| 2033 | 2059 | 212.7 %}%‘2
9 Foodstufls 1227.3 ) 1206 | 196.7 | 2033 208.0 | 212.0 | 219.0 | 219.4 | 211.3 | 203.8 | 198.0 1989 2012 | 208.8| 215.1 | Z1o.4
13 Raw industrials 11804 | 12006 | 203.2| 210.2 | 2164 | 295.8 | 221.9 | 2181 | 206.4 | 204.1 | 2027 | 2029 | 204.7 | 203.8 | 210.9 | 219.7
A%§°S’?;g§giftgs—--—: ------------------------ do___.| 17a.0] 1830 187.1] 1se1| 190.2| 192.0! 1943 1952 194.4 | 1949 | 104.6| 195.3 | 196.3| 197.0 | 198.2 | 199.9
rocessing:
Crude material: i 2 , 207.8 | 208.0| 210.5 | 2156.6 | 219.6
Intermediatfal?nszaizzi;ligfgggggiizgeseségg——"gg“" 10,0 | 1953 | 1940 350 | 3000 187 Sor2 5(2)3% 505.0 S0 %ggi 2042 | 2044 2048 2053 | 207.0
Finished goods ©_____.__ o407 1e3.4| 1703 | 17a0) 1s 11 v6e| 1975 | 1788 | 180.3 | 180.5| 1813 | 181.3 | 18L8 | 183.9 | 184.5 | 185.5 182'?3
Consumer finished goods. 163.6 | 160.0| 172.0| 1732 175.0 | 176.1 | 177.5| 179.4 | 179.3 1 180.2 | 179.7 | 180.2 ] 18L.4  18L8  182.9 }ga.g
By (11’50‘1}‘)1%?{ ﬁ’}iS'"eg gotods ................ 1625 | 1732 ] 1787 170.6 | 130.2 | 1807 | 1816 | 182.4 | 183.1| 183.8 | 184.7 | 185.6 | 189.9 | 100.8 | 1015 =
¥ rability of product:
Durable goods_. .. 165.8 | 176.0| 181.1 | 182.3| 183.0 | 184.8 | 185.9| 186.4 | 186.7 | 188.2 | 180.5| 190.8 | 192.6 | 102.9 | 193.8 })ggg
Nondurable goods. 1807 | 18800 1002 | 10170 | 19500 | 1e7.1| 2005 [ 2007 | 100.9 | 199.4 | 197.8 | 198.0| 198.4 | 199.4 1 200.8 1 2020
Total manufactures. 1711 | 179.0| 1832 1842 | 854 1869 | 188.9| 190.2 | 1904 | 10100 1911 ( 1919 | 1931} 1937} 1945 196.0
Durable manufactures. ... .. 165.6 | 175.6 | 180 | 1821 | 182.9 | 184.3 | 184.5 | 186.2 | 186.6 | 188.3 | 180.5] 190.9} 192.8 | 1432 }3‘1’2 }82' 5
Nondurable manufactures 176.6 | 182.1 1 1850 ) 185.x | 1876 102 19201 19411 1939 19331 19231 1924 19281 193.5 . -

"Revised. _»Preliminary aSee note ‘* §’’ for this
ised . > note *“ ¢’ page.
? Beginning Jan. 1977, the consumer price index replaces the family living items index,

{Data revised back to 1965 to refl

1 Computed by BEA,

ect new base weights; comparable data for earlier period will

beshownlater.  @Includesdata for items not shown separately.  §Ratio of prices received

to prices paid (parity index).
t0 1967) to reflect new seasonal factors.
modities see respective commodities.

€Beginning Feb, 1977

JFor actual

© Goods to users, incl. raw foods and fuels.

SURVEY, datahave been revised (back-

wholesale prices of individual com-



February 1978

SURVEY OF CURRENT BUSINESS S—9
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan. ’ Feb. ’ Mar. Apr. May | June July Aug. l Sept. Oct. Nov. Deec. Jan.
COMMODITY PRICES—Continued
WHOLESALE PRICES »—Continued
(U.S. Department of Labor Inderes)—Continued
All commodities—Continued
Farm prod., processed foods and feeds_1967= 100_. 184.2 183.1 | 183.94 184.8 { 188.4 | 190.9 | 195.9 | 196.8 | 191.5 | 189.3 | 184.2 | 183.9 | 1842 [ 186.8 189.5 | 192.1

Farm products @ e - 186.7 191.0 191.6 193.5 199.1 202.5 | 208.2 | 204.3 | 192.7 190. 5 181.2 181.9 182.4 186.5 188.3 192.2
Fruits and vegetables, fresh and dried. do, e i83.7 178.4 174.5 198.5 | 2127 | 219.21 205.7 | 201.8 176.2 182.0 176. 4 182.8 187.9 192.9 170. 1 197.1
Grains d 223.9 205. 9 180. 6 184.9 185.8 | 183.4 | 184.4 171.2 | 157.7 153.3 142.5 144, 2 144.7 164.6 167.3 169.1
Live poultry. . 189.8 166.9 145.7 153.7 183.7 177.2 | 182.3 | 183.1 182.7 193.7 176.1 181.7 170.5 162.7 157. 8 170.2
Livestock 187.9 173.3 166.1 166.0 | 166.2 163.5 167.9 180.2 § 172.3 180.5 175.2 172.9 177.5 171.6 182, 7 188.2

Foods and feeds, processed @ .........____ do....| 182.6 178.0 | 179.0) 179.3 | 181.9| 1839 188.5| 19L.9| 190.1| 187.8 ) 185.1 | 184.2 ! 1845 | 186.7 | 189.3| 19L3
Beverages and beverage maierials _.do___. 162, 4 173.5 | 183.8 | 184.1 | 189.3 | 199.6 | 202.1 | 206.0 | 207.7 | 204.7 | 205.5 | 204.8 | 204.3 | 200.6 | 201.3| 2019
Cereal and bakery products. _ _do._.. 178.0 172.1 168. 6 168.4 | 169.9 1715 171. 6 172.0 | 17L.3 172.0 | 172.1 172.8 175.4 179.7 182.0 183.6
Dairy produets_.__.__._..__.__.. do__. 155.8 168.5 | 167.3 | 166.8 | 166.9 | 168.0 | 173.5 | 174.2 | 174.3 | 1751 | 175.3 | 175.7 | 175.9 | 176.9 | 178.2 | 178.0
Fruits and vegetables, processed.. . 169.8 170.2 | 175.6 175.4 | 182.9 | 1840 185.2 | 185.8 187.8 | 188.5 | 190.1 191.2 190.3 | 193.0 194.4 | 194.4
Meats, poultry, and fish......__.___.__ 191.0 | 181.6 | 176.9 | 176.6 | 177.4 | 174.2 | 1749 | 183.8 | 183.4 | 180.5| 182.7 | 132.7 | 184.7 | 183.4 | 190.8 | 193.6

Industrial commeodities___ .. __._.__._______ 171.5 182.4 187.4 188.4 190.0 101.7 193.3 194.2 194.6 195.8 196.9 197.8 199.1 199. 2 200. 0 201.5

Chemicals and allied products®___._..._. 181.3 187.2 | 188.2| 188.9 | 190.1 101.2 { 192.9 | 194.0 | 193.9% 193.5 | 193.5| 193.2 { 193.5 | 193.8 193.9 194.0
Agric. chemicals and chem. prod.__ 203.6 188.3 183.4 | 182.2 | 183.5 187.1 189.0 | 187.7 189.0 | 188.4 188.9 189.9 1 190.0 | 188.1 186. 9 187.3
Chemicals, industrial __.. ___.__.__. 206.9 219.3 221.5 222.1 222.9 222.4 223.5 224.0 224.1 224.4 224.7 224,2 224.7 224.9 225.2 224. 2
Drugs and pharmaceuticals. .. ___ 126.6 134.0 136. 4 137.5 138. 4 139.0 139.6 139.7 140.8 141.2 141.2 141.4 141. 8 142.2 142.9 144.1
Fats and oils, inedible._.. __.._._. 255.2 249.9 | 254.6 | 253.9 | 253.9 | 273.7 | 304.9 | 337.5 | 318.8| 281.9| 268.9| 246.9 | 260.9 | 265.4 | 266.1} 263.2
Prepared paint ... ... ... .. ... 166.9 174.4 ) 177.3| 177.3 | 177.3 | 178.9 | 180.6 ! 1817 | 182.3| 183.9 183.9 | 1851 | 1851 | 186.7 | 1859 ] 186.1

TFuels and related prod., and power @ ____do____ 245.1 265.6 | 279.0 | o78.8 | 2%9.1| 203.7 | 298.8 | 302.4| 3040 | 306.6 | 309.5 309.7 | 310.6 | 310.4 311,91 312.8

oal. 358 | 68.7| 3714.0| Sea| 3775 | a7es| 0.8 | 3860 390.6| 393.0( 3945 | 3052 | 2978 | 2001 | 4022 | 4041
Electric power. . R 103. 4 207.6 | 21151 o140 | 210.8 | 223.4 | 220.4 | 230.7 | 234.4 | 230.2 | 244.7 | 242.7 | 2426 | 237.8 | 237.2| 239.7
Gasfuels.__..___..._____._ ... 216.7 286.8 | 337.6 | 3292 | 363.7 | 370.9 | 379.0 | 390.2 | 386.6 | 3919 400.9 | 405.4 | 407.0 | 414.1 1 422.4 | 420.5
Petroleum products, refired 257.5 276.6 | 287.6| ogo.2 | 205.1 | 30L.9 | 306.8 | 310.1| 311.6 | 3129 313.0 | 3128 | 313.8 | 313.4| 313.7| 314.1

d - . .5 153.0 153.6 154.0 155. 6

Furniture and household durables 9 139.7 145.6 | 147.9] 1488 | 149.1| 149.6 | 150.1 | 150.6 | 1513} 1512 | 152.4 | 152
Appliances, household._...____._ 132.3 130.2 | 14L.0| J4r.0| 1421 | 1429 143.3 | 143.2 | 144.5| 1454} 146.2 }é;- } 147. 4 ig. ? }47‘ 6] 140.1
Furniture, household . _..___ 146.3 153.6 158.6 158.7 158.9 159.7 | 160.7 161.1 162.2 162.8 163.1 86. 3 164.1 86. : 62. 4 168.2
Home electronie equipment 93.5 91.3 90.9 89.6 89.3 89.4 88.3 88.4 88.3 86.8 86.8 3 86.3 3 86.4 86.8

Hides, skins, and leather products @ . ._ .. wgs5 | usns| 1| 753 | 176.9 | 17| o9 | 1sLo| o7 | 180.3 | 180.5) 170.9 179.6 | 180.3 ] 181.8 | 186.1

. 6| 170.3| 170.4 | 170. 1717 ] 1720 172.1 | 173.8
Foctwear ... ... 147.8 | 1589 | 162.9| 164.5| 1659 | 166.4 | 167.2 | 163.2 | 168 ossa | 274.4| 2683| 27321 2010 3004
Hides and skins.. ; 1745 | 2584 | 2512| 2789 | 282.5 | 285.9 |.305.0 | 813.0 | 288.8) L5 ) HWEZ) Lo BB Sed) 200 | S04
Leather_.._____.._______ . 1505 | 1ss1] 1907 ( 1929 | 2013 ] 2014 [ 2041 210.7 | 2021 19861 FEOA | oot | B0 | oz 0| 24071 | 3663

Lumber and wood products._ - 176.9 205.6 | 220.0| 222.8 | 224.4 | 2900 220.8 | 229.5| 228.7| 2355 56 4 3013 5004 | 2808 | 291.0 300, 4
Lumber .- ... ... 1925 | 233.0| 252.1| 257.8 | 250.3 | 266.4 | 268.8 | 267.8 | 264.6 | 275.9 - . g .

Machinery and equipment® . 14| 1ol wsal wer| wrs| wse| wmo| 1seo0| wmos| 1stof 1828] 189 187 86T 1873 10
Agricultural machinery end equip. .. 168.6 183.0 | 190.6 | 192.3 | 193.3 | 104.5| 194.8 | 195.1| 196.0] 196.6 sios| 257 | 283 | 2014 | 2918| 2226
Construction machinery and equip.... ‘do. | 185.2 198.9 | 205.8 | 208.8 | 209.1 | 208.3 | 210.2 | 213.0 | 213.2} 214.9 el 158 | 157.3) 157.8 | 1576 160.0
Electrical machinery and equip......_. do___. 140.7 146. 7 150.01 151.3 | 1511 152.0 | 151L.9 152.7 153.0 | 154.1 e o007 S5 6| 040 2068 | 2081
Metalworking machinery and equip__._do_._.| 171.6 182.7 § 188,71 190.9 | 192.7 | 193.7 | 194.7 | 195.7 | 197.9 | 199.2 g . . .

Metals and metal produets 9 -........... do..| 185.8| 19| 200.9| 2001 | 20821 o065 | 2082 | 2085 207.8) 207| 2ALT| UG ALE) NG| A3} BT
Heating equipment.__ .. _..do___. 150.7 158.0 | 161.8 162.9 | 163.1 163.7 | 163.5 164.0 | 164.5 | 165.4 3 2557 | 2949 233 4 P 3577
Tron and steel_.______ _..doo_o.|  200.9 215.0 | 222.6 | 224.2 1 224.7 | 227.4 | 228.3 | 227.9 | 226.9 2?1 1 233; e foss | 1013 on t1> 1980
Nonferrous metals. . o.....o...o...... do. .| 17.6| 18L.6| 185.1| 185.3| 188.3 | 195.8 | 200.1 | 200.9 | 197.3 | 198.0 | 198. - - g

= 212.7

Nonmetallic mineral produets 9 ...._..__. do..| 174.0| 186.3] 180.6} 1924 | 1936 1951 | 1986 199.3| 200.4| 201.5] 2024 W2 23 25.8 20851 1806
Clay prod., structural, excl. refrac._.___ do._.. 151.2 163.5 | 168.8| 170.1 ] 167.8 | 170.7 | 177.5 | 174.2 180.(2 183.8 s 1960 | 1950 1054 1005 2027
Concrete prodacts_ . _._....._......... 170.5 180.1 | 183.0) 187.0 | 187.8 | 188.4 | 180.9 | 190.5 | 190.9 | 192.8 - 1037 | 2016| 2032 2040 2007
Gypsum produets. .___ ... _____________. 144.0 154.4 | 160.1| 160.8 | 160.8 | 1640 | 172.2 | 175.9 | 187.1 186.6 %g? g 188.5 | 1888 | 188.3 | 187.6 | 188.2

Pulp, paper, and allied products 170. 4 179 4 | 181.8 | 182.9 | 183.0 | 183.6 | 185.3 | 186.2 187.:3% }58)7é M 1063 | 1971 | 197.5| 1671 ] 197.8

GRmper L T iz s | G| s | dsw | ooy tmd | len) Bnd) M0 R 0L boo| 1700 | das | oy
ubber and plastics products. 50. X L7 X X -

Tires and trl);bcs___? ____________________ 148.5 | 1605 132.3| 170.0| 163.6 | 165.6 | 160.0 | 167.8 | 167.8| 173} 1711 | 17L1| 17L.9) 17L6 ) 1719 172.1
i ' 5 1564 | 1551 155.2 | 155.3 | 155.9 | 166.4

Textile products and apparel §._._..__... do. 137.9 18,21 140.9] 1508 | 151.7{ 152.4 | 153.7 | 1540 | 154.4 ) 154.4 X
Synthetic fibers. o .. .. Dee os=100."| " 102.4 | 1006) 1026 | 1034 1032 | 1064 | 107.0| 10005 | 100.2) 100.6 | 109.6) 1085 100.6) 100.61 103
Processed yarns and threads..._._.____ do__.| L1l 90,5 o12] 9ge| 97.2| 87| 1015 1023| 1034 103.4} 103.0 103.0 | 1037 105.2| 107.2| 108.9
Gray fabries.._..__.___.___..._......do._._| 1061 ) 107.7] 1051 | 103.8 | 104.5| 105.0 | 105.1| 1045] 1049} 103.3 0421 1041 | 1033 | 1034 1034
Finished fabrics 1001 | 10605 | 10004 | 1012 | 103.0| 1043 | 1040 1045} 1043 1042 10021 WO JO-3 | 1008
Apparel . _ 1309 | 1429 1448 | 1456 1460 146.5| 1466 7.2} LT.2| WLA | JB-0 ) nogd poe | re | s
Textile house furnishings. ... ... 1500 159.3 | 162.7] 1655 | 167.1 | 170.4 | 170.4 | 169.7 | 169.7 | 160.7 | 17L g

. . . . 5 160.6 | 161.4 | 167.9 | 168.0 | 168.3 | 169.0

Transportation equipment @ ___Dec. 1968 =100__ 141.5 151.1 | 157.0] 157.1 | 157.2 ] 158.4 | 158.7 | 159.1 | 159.4} 159.5 4 .
Motor vehiclos and equiip. . or 1967 100..| 1149 | 1538 | 150.5| 150.2 | 150.4 | 160.7 | 161.0 | 1614 | 1618 | 1618 | 163.1| 163.8| 170.8 | 170.6 | 170.9 | 171.3

Seasonally Adjusted}

Al gopmodies, persent change from previows || oo| os| wif aaf vof esf -es| erl 2| wsj el ar)ea) coo

By stage of processing; . . 21,
Crude materials for further processing. .1967 = 100__ __________________ 209.5 | 210.2 | 219.0 | 220 | 225.5| 222.3 213.4) 209.8 %gg g gggg ggz ; %3 g(l)gg . %()72
Intermediate materials, supplies, ete._.__.. SRR AR P 194.4 | 10571 197.3 | 199.3 | 201.1| 202.0 | 2016 202.2 - . ) :

hed ds:

F B onsarser Thished goods.—_.—_.......... mes| ol e | wes| ey | aes) ) T ARE | 0| 7| 1058|207
Food . . .. A .3 . . 3 . d - - g
Finished goods, exc. foods 165.6 | 1672 168.1 | 169.2 | 170.7 | 1715 | 172.4 | 172.8 | 173.0 | 174.2 gi.g }gg i gg.g e }?75?1’
Durable...... 146.9 | 148.0| 148.7 | 149.4| 150.6 | 1513 | 15L.9 | 152.4 | 153.6 | 153.9) 1848 15521 1309000005
Nondurable ___ g 2| 00| 1sr2| 1827 | 1842 | 12| 1861} 186.2) 81| 187.6) WA (08T HE3 ) 100§
Producer finished goods 178.51 178.9 | 179.9 | 180.7 | 181.7 | 182.8 | 183.7 | 184.5| 185.5 . . . ’ g
By durability of produect: 2 196. 2
Fotal manufactpures ________________________ 183.4 | 184.4 | 186.0 | 187.5| 189.3 | 190.4 | 190.4 | 190.5 }gog %g%? %g%g igg; }gi; 5 106. 2
Durable manufactures. .. 181.21 182.3 | 183.1 | 184.5 | 185.4 | 186.2 | 186.5 | 188.3 ! %.5 e 2ol tens| 1oad|e1057
Nondurable manufactures 185.2 1 186.0| 188.5 | 190.2 | 1¢2.8 | 194.9 | 193.7 | 192.2 91. . .
p 1.1 ] 1835 | 189.2 | 188.7|¢192.0
Farm products_ .. ... 191.9 193.0 197.4 | 203.5| 208.8 [ 203.4 192.3 188.0 181.8 | 18 190. 8
Processed foods and feeds. ... 178.0] 1788 | 1823 | 1s5.5| 180.1 | 192.2 | 180.2 | 1847 | 1847 | 183.6| 1848 188.1) 189.3
KURCHAS;I;I)G POWER OF THE DOLLAR
s measured by— & . $0. 500
Wholesale prices...._.._..........._. 1967=51,00..|  $0.572 | $0.546 | $.534 | $0.532 $0.526 | $0.521 | $0.515 | $0.512 | $0.514 | $0.513 | $0.514 | $0.512 $0.209 %0.508 3090815
CONSUMEr PriCeS. - oot do.._. . 621 . 587 .574 .570 . 565 . 561 . 557 . 554 . 550 .548 - 546 . ' :
978
r Revised. @ See note ‘1™ for this page. o 8ee corresponding note on p. S-8. Q In- riods are available for the newly introduced indexes. { Beginning in the February 1

cludes data for items not shown separately.

§ Effective with Jan. 1976 reporting, the

textile products group has been extensively reclaqsmed no comparable data for earlier pe-

255-267 O - 78 - 2

SURVEY, data have been revise

d (back to 1973) to reflect ne

w seasonal factors.



S-10 SURVEY OF CURRENT BUSINESS February 1978

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

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

CONSTRUCTION AND REAL ESTATE

CONSTRUCTION PUT IN PLACE {

New construction (unadjusted), total....___ mil. $._| 134,203 | 147,481 | 12,107 | 10,028 | 10,052 | 11,739 |r13,141 |r14,608 {15,774 [r15,920 |716,499 | 16,632 i 16,575 |7 15,787 | 13,946

Private, total @__.._________.______________ 93,623 | 109,500 | 9,518 | 7,940 | 7,915 | 9,300 |r10,382 |711,407 712,137 |r12,346 |r12,679 | 12,809 |7 12,919 ir 12,615 | 11,217
Residential (including farm)___ 46,472 | 00,520 | 5,261 | 4,365 | 4,368 | 5,353 | v6,216 | r7,108 | 7,641 | r7,833 | r8,007 | 7,976 | 17,931 | 7,647 { 6,620
New housing units.....______.________ 34,408 | 47,277 | 4,053 | 3,438 | 3,536 | 4,351 | 4,830 [ 5,518 | 6,037 | 6,306 | 6,471 | 6,404 {v6,503 | 76,280 | 5,360

Nonresidential buildings, except farm and pub-
i

lic utilities, total Q mil. $__| 26,407 { 26,001 | 2,179 | 1,804 | 1,836 | 2,078 | 2,204 | 2,254 | 2,394 | 2,497 | 2,505 | 2,677 | 2,704 | 2,622
Industrial " - . 7183 | 501 | 456 | ‘468 | 'sse | 582 | 600 | 602 | 620 658 | 636 | 675 | re667
Commercial. . 12,756 | 1,062 906 915 | 1,051 | 1,108 | 1,142 | 1,265 | 1,329 | 1,380 | 1,452 | 1,471 |~ 1,390
Public utilities:
Telephone and telegraph_..___.________ do....[ 3,683 3,777 348 240 263 349 333 364 401 354 410 401 411 416 | e
Public, total @ ... do....| 40,670 | 37,981 | 2,500 | 2,088 | 2,137 | 2,439 | 2,759 | 3,201 | 3,637 | 3,574 | 3,820 | 3,823 | 3,656 | 73,171 | 2,729 | ...
Buildings (excluding military) @ _________ do.___| 15,254 | 13,214 917 895 822 924 998 | 1,005 | 1,126 | 1,182 | 1,147 | 1,189 | r1,101 | 1,070 | ... |......._
Housing and redevelopment__ . Jdo.._.| 668 628 58 58 59 71 66 76 98 91 71 86 | r81 71
Industrial___.___._.._______ _do___. 918 971 72 84 80 92 96 95 105 91 101 106 95 101
Military facilities._________ Jdo___.| 1,390 1,508 125 121 122 120 120 136 131 127 124 r133 114 11%
Highways and streets____.._____._______. do_._.| 10,861 9,754 515 312 323 439 583 809 | 1,073 | 1,087 | 1,138 | 1,047 | 1,081 80.
New construction (seasonally adjusted at annual
rates), total . ___._____________ A bill$._| .| 155.4 | 148.1 | 156.9 { 163.8 | r167.5 | r172.1 | r174.6 | r173.0 | r172.0 | 175.9 [ r177.8
Private, total Q.. .. .. ________.__.____. [s N U I 121.2 | 116.2 | 122.4 | 198.4 | r181.3 | r133.7 | r135.2 | r133.8 | r133.8 | 136.7 |7 140.1
Residential (including farm) _ Ao 71.1 66.5 72.1 76.7 | r79.5 | r82.41 r82.5 1 r80.8 1 r80.7 82,4 | r85.7
NNew housing tl)lmlts .................... ado_ U IR PO 54.8 52.1 58.3 62.2 63.5 65.8 66.0 65.1 65.1 66.4 | r68.8
onresidential buildings, except farm and pub-
lic utilities, total 9..’ ________________ bi$_ | . 95.9 24.8 24.9 26.7 27.4 27.0 28.5 29,2 29.2 29.9 29.8
Industrial.___._____ 6.6 6.2 6.3 7.2 7.3 7.2 7.1 7.2 7.6 7.5 7.6
Commereial 12.8 12.5 12.5 13.7 13.9 13.8 15,2 15.5 15.3 | r16.1 15.8
Public utilities:
Telephone and telegraph.__.._____.____ Aol 4.0 4.0 3.9 4.0 4.0 4.3 4.4 4.3 4.5 4.5 4.6 4.6 [cemeeac oo
Public, total @___.__.___ ... .. do..  f el 34.3 32.0 34.5 35.4 36.2 38.4 39.4 39.2 38.2 39,3 37.7} r35.6 36.2 oo
Buildings (excluding military) @.....___.do..__|_____.._.|...._..._ 10.8 11.8 11.5 11.8 12.4 12.2 13.1 13.8 12,7 13.4 2.1t 12.(7) 124 .
Housing and redevelopment _. . .6 .8 1.0 1.0 .9 1.0 1.2 1.0 .8 .9 . N Rl
Industrial ... ... ... .8 1.0 1.0 1.0 1.1 1.0 1.1 1.3 1.4 1.4 1.1 1'§ LT
Military facitities_._.__.__._......_.____ L5 1.5 1.6 1.5 1.5 1.6 1.6 1.5 1.5 L5 La >3 o
Highways and streets_..________.___..__. 8.2 7.2 8.4 9.2 9.1 9.8 10.8 9.5 9.4 8.9 9.5 X 7.8 | oot

CONSTRUCTION CONTRACTS

Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):

i i 0,301 | 10,445 | ____._.
Valuation, total . _ ... ________._______ mil. $__| 92,659 | 107,158 | 7,196 | 6,748 | 7,523 | 9,937 | 12,079 | 15,932 | 15,417 | 11,246 | 14,231 | 13,713 | 10, 581 10, 24
Index (mo. data seas. adj.)_.__..._.1967=100.. 1168 1194 183 203 212 207 ’ 250 317 307 218 267 279 244 258 packt B
X . . 5| 3,100
Publicownership- ... ____.__._. . 32,198 | 29,246 | 2,001 | 1,793 | 2,007 | 2,655 | 2,576 | 2,956 | 5,424 | 2,688 | 3,458 | 3,249 | 2,855 3
Private ownership__ | 60,460 [ 77,913 | 5106 | 4,955 | 5,516 | 7,282 9,502 | 12,076 | 9,993 | 8 558 | 10,772 | 10,464 | 7,725 | 7,290
By type of building: on
Nonliesidential. f ...................... 31,647 | 30,045 | 2,133 | 2,163 | 1,879 | 3,003 | 2,890 | 3,047 | 3,063 | 2,907 | 3,785 | 3,617 | 3,154 g ég;
Residential___________.____. R 31,261 | 43,651 | 3,236 | 2,027 | 3,427 | 5140 | 5266 | 5660 5945 | 5548 1 6,148 | 5518 ; 5,452 )

Non-building construction 200751 | 33463 | 1,898 | 1,658 | 2,217 | 1,785 | 3,922 | 7,225 | 6,409 | 2,702 | 4,207 | 4,578 | 1,975 | 2,003
New construction planning

(Engineering News-Record) O___..._______ do....| 83,795 | 88,457 | 10,674 | 9,351 | 4,438 | 6,441 | 5,526 | 6,979 [ 7,045 | 6,844 | 7,736 | 9,001 | 8,238 | 7,313
HOUSING STARTS AND PERMITS

New housing units started:
Unadjusted:

i 155.9 | 7120.0 | 89.0
Total vat d publie) ... _.....____ thous..| 1,171.4 | 1,547.6 | 108.1 81.5 | 112.7 | 173.6 | 182.4 | 201.3| 197.8 | 189.8 | 104.2 | 177.8 | 193.2 }*
,,,;';5; SMEA'se o ) Tdo. .| '766.8 | Y0483 | 78.6 | 63.9| 80.7| 1244 | 12641 1347 13L.1| 1303 | 120.9 | 121.2| 130.1 :}ég.g rlgg.é gg.g
Privately owned . ....... _.do.___{1,160.4 | 1,537.5 | 107.4 | 8L3 | 112.5 | 173.6 | 182.2 | 20L.3 | 107.6 | 189.8 | 1940} 177.7 | 193.1 [1si8 | 1288 | 8.0
One-family structures..._.__...._____ do....| 892.2|1,162.4 71.6 | 557 87.2 | 125.8 | 138.8 | 152.2 | 149.1| 138.2 | 140.5 | 131.6 | 135.4 0. . X

Seasonally adjusted at annual rates:
Total privately owned

r1,824 [r1,303 | 71,751 | 72,000 | 71,809 | 71,982 | r 1,031 | 2,072 | 72,038 |~ 2,012 |r2,139 | 72,006 172,194 | 1,549
One-family structures

r1,308 | 71,011 71,362 |r1,480 |r 1,433 |~ 1,469 | 1,406 |r1,453 r 1,454 {r1,508 | 1,532  r1,544 | 71,568 | 1,139

New private housing units authorized by building
permits (14,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:

5 1,893 | 1,811 1,533
T netaniy et S| MR RRR| ) RN LI RGR) RR| MIR| 1S LI | niS| DES| 1% lmo | vea
N etared Hovting Taaitoatey, e Pomes (Mon-
Unadiasted. o ing Institute) S thous | 2127 | 261| 150] 147 2180| 234l 202| 209| 28| 223| 23| 268| 274l 261 B3| ...
Seasonally adjusted at annual rates. . ...... VY R R 248 258 2275 275 252 251 264 251 270 300 319 318 e
CONSTRUCTION COST INDEXES
Dept. of Commerce composited’ ______. 1972=100__ 138.2 143.5 | 146.9 | 140.0| 150.5 | 150.9 | 152.7 | 154.4 | 156.2 | 155.2 | 157.1 | 158.4 | 157.9 |r150.6 | 160.2 j.._._._.

American Appraisal Co., The:

5 2,069 | 2,000
Average, 30 cities. 1013=100._| 1,716 | 1,870 | 1,916 | 1.921| 1,931 | 1,938 | 1,949 | 1,067 | 1,988 { 2,014 | 2,087 | 2,050 | 2,052 | 2,062 | 2 :
Atianta.. 913 o?(_)__ 1871 | 2,000 | 2:050 | 27088 | 2,000 | 2,098 | U2 | 2,116 | 2,118 2143 | 2,181 | 2,190 | 2,182 2,187 g %g’l’ g }g?,
New York. . ... . oot do.__| L8227 | 1,943} 1,983 ] 1,900 | 1,904 | 2,000 | 2,003 | 2,012 | 2,013 | 2,115 | 2,132 | 2,136 | 2,127 | 2,129 5180 | 2109
San Franeisco. .. ... 0T do lll| 1,698 | 1,006 | 1,961 ] 1,067 | 2,009 | 2,017 | 2,022} 2,027 | 2,020 | 2,044 2,082 2,173 2,166 2 166 Toe7 | 1086
St. Louis.. .. ...l do.. .| 1650 g3 | 1ss2| 1, 1,851 | 1,860 | 1,864 | 1,868 | 1,895 | 1,921 | 1,942 | 1,946 | 1,938 } 1,959 | 1, '

Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office buildings§.1972=100__| 127.2 137.3

.| 143.6 oo 149.9 .| 18L5 4. ...
Commercial and factory buildings..____._ do.... 130.4 147.8 o 1542 oot 1557 |-
Residences. ...l . do.__.| 1259 143.3 | .. ool 14909 [ol] 152.2 Do
r Revised. » Preliminary. 1 Computed from cumulative valuation total. 2 Un- @ Includes data for items not shown separately. B )

adjulstgii (}ata for Jan.-Dec. 1976 and seasgnally adjusted data for Jan. 1974-Dec. 1976 will be ?Thifgiﬁr;dex has ?eﬁx}l revxs;d gou 2,S§1ew comparison base (1972=100); monthly data back
available later. to Jan. are available upon re . . . .

Data for new construction have been revised back to Jan. 1973. The revised data are §These indexes are restated on the 1972=100 base; monthly data for earlier periods will be
available from the Bureau of the Census, Washington, D.C. 20233. available later.

OData for Dec. 1976 and Mar., June, Sept., Dec. 1977 are for 5 weeks; other months, 4 weeks,
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SURVEY OF CURRENT BUSINESS
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Unless otherwise stated in footnotes below, data | 1973 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan. Feb. Mar. Apr. May | June July Aug. Oct. Nov. Dec. Jan.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Con.
Engineering News-Record:
Building_.___ 193.3 210.9 § 219.7 | 220.4 | 221.9 | 222.6 | 222.9 [ 223.0 227.8 | 230.0 237.4 | 237.9] 1238.1
Construction 205.7 223.4 ] 231.8 | 232.2| 233.2 | 2340 | 2350 2341 240,1 ] 243.0 247.6 | 248.5 | 1248.8
Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.)_._... 1967=100..| 203.8 199.3 | 200.4 |- j..._.._. 202.2 |ooooo o) 21804 | |ooo 20809 | e e
CONSTRUCTION MATERIALS
Output index:
Composite, unadjusted @ "-........ 1947-49=100..| 160.4 174.3 | 152.4 | 139.6 | 147.7 | 1881 | 179.0 |ecooomfommomae|coeenas PO PPN SRR PRSP
Seasonally adjustedo®. ... _______._. s 1o TR D S, 176.1 147.5 | 167.8 195. 5 .
Iron and steel products, unadjusted..__.. do.._. 140.9 141.9 | 122.7 | 106.5| 1188 | 160.2 | 149.0 | 156.8 146.0 | 170.5 1421 (oo femeeaeee
Lumber and wood products, unadj..._._.do._. 166.9 191.2 | 186.9 | 1855 | 1842 | 217.3 .
Portland cement, unadjusted . ....._.__.. do_...[ 1829 192.3 | 138.6 83.5 | 125.0 { 187.5
REAL ESTATEY
Mortgage applications for new home construction:
FIA net applications. __...___._._. thous. units.. 8.7 6.8 11.2 10.6 10.8 12.3 9.2 10.0 9.1 6.7 |oammomee
Scasonally adjusted annual rates__.___._. do.__. 125 107 156 111 125 126 116 112 115 96 |ceeae
Recuests for VA appraisals___ . ...do._. 14.5 15.6 18.6 22.5 19.7 18.4 17.3 19.9 15.4 12.8 15.3
Seasonally adjusted annunal rates._____...do____ 234 230 254 240 216 203 205 207 185 206 226
Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Face amnount.___.____. mil. $..16,166.12 | 6,362.12 | 508.00 | 608.67 | 699.49 | 676.86 | 654.86 | 996.87 680, 64 | 874.33 830.30 | 479.48 |-
Vet. Adm.: Face amount§.. ... ... do..._|8,863.84 |10,414.77 | 962.30 | 989,22 | 988.50 1,041.52 | 903.75 |1,137.86 942,53 (1,527.21 1,311.79 (1,216. 71 ]1,586.68
Federal Home Loan Banks, outstanding advances
10 member institutions, end of period _____ mil. $..] 17,845 | 15,862 | 15,862 | 15,183 | 14,816 | 14,462 | 14,952 | 15,148 15,861 | 16,369 18,492 | 20,173 | 20,422
New mortgage loans of all savings and loan associa-
tions, estimated total ... ... . . .. mil. $__| 55,040 | 7 78,776 |7 7,284 | 5,446 | 75,629 8,207 |+ 8,963 | r 9,796 r 9,660 | 10,889 79,138 9,101 |-
By purpose of loan:
Home construction._. 10,007 | 714,812 |7 1,420 | 1,004 1,071 (1,715 | 1,757 | r 1,918 1,840 | 2,083 r 1,780 1,706 [--oam—-
Home purchase. ... 32,106 | r 48,245 | 74,176 | r 3,300 | r 3,373 14,778 | r 5,424 [ r (i, 019 r 6,180 | r 6,944 r 5,550 5,386 |- —-.__
All other purposes. . . 12,837 [ 15,719 | 1,688 | 1,133 | 1,185 (71,714 | 1,782 | 1,859 1,640 | 1,862 r 1,808 2 U
Foreclosures. ... ..o ..o ool BORONYIE oY) N IS U301 2 2 N RO (NP (RO SRR DRI SNSRI SRR RPN PRUIUN SUUIIUIIpIE SIS FPIPRI NUSIPRI DU
Fire losses (on bldgs., contents, ete.) ... mil. $..| 3,560 3,558 314 334 362 347 323 306 310 338 259 |eccmemacfoccanan
DOMESTIC TRADE
ADVERTISING
McCann-Erickson national advertising index,
seasonally adjusted:
Combined index...._.._..._._..__..... 1967=100_. 147 180 183 192 192 200 199 210 209 217 219
Network TV_. d 160 191 194 215 212 223 227 229 234 241 252
Spot TV__._ 166 215 209 213 213 219 210 225 234 240 229
Magazines. . 119 143 151 148 163 168 166 184 169 168 180
Newspapers... 142 175 180 194 177 187 184 198 193 221 205
Magazine ad vertising (general and natl. farm maga-
zines):
Cost, total ..____________________._._.___. . . 141.5 1.7 135.9 154.4 176.6 200. 5 150.7 119.1 122.3 73.1 221.4 222.3
Apparel and accessories. . _. 486. 6. 4.2 3.4 3.2 5.9 7.1 7.2 3.5 2.2 4,6 9.4 8.4 8.6
Automotive, incl. accessories . . 8.8 9.6 13.5 14.8 17. 4 20.6 15.9 10.5 9.7 8.5 21.3 20.9
Building materials..____.____ ... ... . 3 X 2.1 1.4 2.0 3.5 4.5 4.6 3.3 1.7 1.4 3.9 4.5 3.2
Drugs and toiletries.___.____.__.__._.__.. do._.. 138.1 165.2 14. 4 12.3 16.0 17.0 17.2 21.3 17.8 13.0 14.1 16.9 20.2 18.6
Foods, soft drinks, confectionery_.._...... do.._. 91.0 120.5 12,7 6.8 11.7 11.5 13.7 14,1 12.0 10. 4 10.7 11.9 16.1 18.4
Beer, wine, liquors._._....__._.____.._... do._..| 100.7 110.9 17.3 4.1 5.0 8.0 9.6 11.2 10.6 7.2 6.9 10.5 17.7 18.9
Household equip., supplies, furnishings_.do._.. 55.0 83.6 6.3 3.1 5.3 8.8 11.0 15.0 7.7 7.1 6.0 1.9 13.3 14.8
Industrial materials..___._______.___..___. do._... 34.2 46, 9 3.8 2.9 3.6 3.7 4.7 6.0 4.1 2.5 2.9 5.3 4.8 5.1
Soaps, cleansers, ete.._._.________.__. -.do__. 19.4 25.0 L9 2.2 2.8 2.7 3.7 4.2 2.0 1.8 2.2 2.9 3.5 3.4
Smoking materials__.__..__._________ .do_._. 143. 4 161.7 12.8 12.9 13.6 13.3 13.7 16.9 15.7 17,0 17.8 15.8 20.8 19.5
Allother.. .. .. .. . e do....] 579.1 681.2 57.0 52.9 59.1 65.0 74.0 79.4 58.1 45,7 46.0 76.2 90.7 9.1
Newspaper advertising expenditures (64 cities): &
Total ... il. $..| 4,117.4 | 5,0068.5 446, 6 429.3 1 393.1 4947 492.6 555.7 456. 5 472.0 584.2
Automotive. ..do_... 93.3 120.6 7.3 12.1 12.1 14.6 14.5 14.8 . 10.9 14.1
Classified. .. do... 982.2 { 1,255.6 83.1 116.8 101.9 130.3 133.6 146.9 142.7 141.3 128.5
Financial do_.. 130.8 139.8 12.0 13.7 9.3 13.4 13.9 13.0 13.4 9.4 14.5
General. __ do.... 547.1 694. 6 51.9 61. 4 55.9 69. 3 69, 0 81.8 48.9 54.9 81.6
Retail ... ... do____| 2,364.0 | 2,858.0 | 292.3 225.3 | 214.0 267.1 261.7 299.3 240. 4 53, 4 345.5
WHOLESALE TRADE ©
Merchant wholesalers sales (unadj.), total © mil. $__{ 535,596 | 580,894 | 51,217 | 46,352 | 47,683 | 56,383 | 53,357 | 54,033 51,290 | 55,597 56,034 | 56,405
Durable goods establishments______._.___.. do.__..| 200,094 | 246,732 | 20,758 | 1%,895 | 20,013 | 24,008 | 23,356 | 24,159 22,915 | 25,008 25,340 | 24,919
Nondurable goods establishments.___._._.. do____| 315,502 | 334,162 | 30,459 | 27,457 | 27,670 | 32,375 | 30,001 | 30,474 28,375 | 29,599 30,694 | 31,486
Merchant wholesalers inventories, book value, .
end of year or month (unadj.), total © mil. $__| 55,727 | 62,056 | 62,056 | 62,910 | 63,985 | 65,007 | 65,042 | 64,088 63,666 | 64,105 r68, 082 | 67,960
Durable goods establishments___ .. 34,123 37,628 {37,628 | 38,455 | 39,362 | 39,965 | 40,168 | 40,763 41,738 | 42,142 743,252 | 43,391
Nondurable goods establishments. ___ 21,604 | 24,420 124,420 1 24,455 1 24,624 1 25,131 | 24,874 | 23,324 21,428 1 21,963 24,830 | 24,569 |.------

r Revised. » Preliminary. 1 Index as of Feb. 1, 1978: Building,
249.6. @ Taucludes data for items not shown separately.

direct loans sold.

§ Data

239.3; construction,
include guaranteed

9 Home mortgage rates (conventional 1st mortgages) are under money and interest rate

on p. S-18.

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

revisions back to Jan. 1974 will be shown later.

JMonthly

OBeginning Nov. 1977 SURVEY, data revised to reflect new sample design, benchmarking
to the 1967 and 1972 Censuses, conversion of the classifications to the 1972 SIC, addition of
farm assemblers and bulk petroleum estahlishments, and revision and updating of seasonal
factors. Revisions back to Jan. 1967, as well as a summary of the changes, appear in the report,
Monthly Wholesale Trade: January 1967-August 1977 (Revised) available from the Census
Bureau, Washington, D.C. 20233.
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Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. ' Nov. Dec. Jan.
DBOMESTIC TRADE—Continued
RETAIL TRADE
Al retail stores: ¥
Estimated sales (unadj.), totalY._.__.____. mil. $__} 580,445 | 642,507 | 67,311 | 48,826 | 48,853 | 57,203 | 58,634 | 58,893 | 60,027 | 59,835 | 60,702 | 58,341 | 60,836 |r61,863 |774,110 |152, 243
Durable goods stores @ - .....___.___.._. do.___| 178,887 | 210,530 | 19,591 | 15,438 | 16,349 } 20,328 | 20,559 | 20,961 | 21,829 | 20,553 | 21,182 | 19,551 { 20,788 ir19,961 |~ 21,179 (116,204
Building materials, hardware, garden supply,
and mobile home dealers @ _...__. mil. $._| 26,262 | 32,226 | 2,837 ] 2,027 | 2,198 | 2,865 | 3,251 | 3,515 | 3,622 | 3,493 | 3,657 | 3,547 | 3,591 |r3,194 | 72,031 | 12,260
Building materials and supply stores_ do__..| 17,793 | 22,206 | 1,791 { 1,428 { 1,595 | 2,043 | 2,189 | 2,338 | 2,538 | 2,485 | 2,660 | 2,587 | 2,509 | 2,279 | 1,918 |___.____
Hardware Stores. - - vooeeeeoaaoacnas do-...| 4,935 5,659 607 367 363 477 579 592 593 585 536 549 567 556 633 | ________
Automotive dealers Q.....___.___....__ do....| 105,288 | 125,685 | 10,204 | 9,556 | 10,329 | 13,057 | 12,851 | 12,878 | 13,555 | 12,520 | 12,713 | 11,327 | 12,418 | 11,520 |~ 10,902 | 1 9,842
Motor vehicle dealers. .. _.___________ do__..| 95902 | 115,596 | 9,264 | 8,771 | 9,556 | 12,036 | 11,800 ; 11,850 | 12,456 | 11,462 11,641 | 10,273 | 11,313 | 10,402 | 9,794 | _._._._
Auto and home supply stores__..._._ do....| 9,38 | 10,089 940 785 773 | 1,021 | 1,051 | 1,028 | 1,099 | 1,058 | 1,072 | 1,054 | 1,105 | 1,118 | 1,108 |____._.
Furniture, home furn., and equip...... do....| 28,114 | 31,368 | 3,488 ] 2,384 | 2,406 | 2,787 | 2,730 [ 2,763 | 2,852 | 2,884 | 2,946 | 2,842 | 2,911 {73,157 § 73,820 | 12,628
Furniture, home furnishings stores. __do._..| 16,740 | 18,665 | 1,883 | 1,434 | 1,474 | 1,722 1,601 | 1,715 | 1,782 | 1,751 | 1,823 | 1,605{ 1,761 | 1,802 | 2,050 |.._._. ..
Household appliance, radio, TV _..... do....| 8,898 9,784 | 1,192 735 720 846 825 823 851 907 881 885 887 983 ] 1,337 ...
Nondurable goods stores__.__.____..____. do..-.| 401,558 | 431,977 | 47,720 | 33,388 | 32,504 | 36,875 | 38,075 | 37,932 | 38,198 | 39,282 | 39,520 | 38,790 | 40,048 (41,902 {52,931 |36, 039
General merch. group stores......_._.___ do....| 73,761 | 79,258 | 12,242 | 4,828 | 4,903 | 6,347 | 6,911 | 6,860 | 6,887 | 6,920 | 7,258 | 7,143 | 7,616 | 8,091 |~14,566 | 1 5,730
Department stores.......__._........ do-.._| 57,442 | 62,900 § 9,805 | 3,840 | 3,873 | 5,044 | 5470 | 5,457 | 5,487 | 5,492 | 5837 | 5797 | 6,179 ;7,311 |711,777 | 1 4,548
Variety stores ... ... 8, 309 7,598 | 1,270 426 459 584 673 633 645 635 639 589 639 716 | 1,305 | ...

Food stores. ...
Grocery stores__
Gasoline service st

138,006 | 145,930 | 13,728 | 11,905 | 11,461 | 12,605 | 13,047 | 12,846 | 13,102 | 13,783 | 13,082 | 13,194 ; 13,169 [r13,118 |7 14,963 |112,716
128,875 | 136,100 | 12,811 | 11,178 | 10,729 | 11,858 | 12,172 | 11,984 | 12,208 | 12,900 | 12,220 | 12,349 | 12,250 |r12,20] {713,838 111,770
47,387 | 51,265 | 4,604 | 4,326 | 4,014 | 4,477 | 4,631 | 4,826 | 4,864 [ 5,113 | 5,070 | 4,787 | 4,856 |r4,751 [ 4,855 | 14,547

Appare;l and aceessory stores..._._._._. do-...| 31.669 | 33,188 | 4,680 | 2,224 | 2,110 | 2,524 | 2,754 | 2,543 | 2,524 | 2,465 | 2,733 | 2,604 | 2,801 |r3,116 | ~ 4,868 | 12,207
Men’s and boys’ clothing.._.___..____ do__...| 6,802 6,683 | 1,041 470 419 475 542 508 526 469 495 484 543 648 | 3,069 ...
Women’s clothing, spec. stores, furriers.do....| 11,760 | 12,702 | 1,699 823 827 977 | 1,010 975 939 920 | 1,038 | 1,083 [ 1,160 | 1,204} 1,844 | _______
Shoe stores_..___. .. ... do..__| 5,554 5,575 642 377 346 437 505 435 424 436 504 520 519 5361 1,045 ... ..

Eating and drinking places_._..___.____ do....| 51,427 | 58,008 | 4,943 | 4,466 | 4,542 | 5,073 | 5,250 | 5,466 | 5,607 | 5,844 | 5,808 | 5,485 | 5,508 | 5,339 [ 5,535 | 14,943

Drug and proprietary stores...._______. do....| 19,412 | 20,716 | 2,444 | 1,647 | 1,652 | 1,792 | 1,797 | 1,825 | 1,828 | 1,831 | 1,833 | 1,794 | 1,847 |r1,837 [~ 2,650 | 11,848

Liquor stores_._._.......___...__..____ do....| 12,169 | 12,734 | 1,503 919 950 | 1,012 ] 1,066 | 1,064 | 1,087 | 1,135 | 1,067 | 1,028 | 1,067 | 1,104 | 1,867 j._..___

Mail-order houses (dept. store mdse.)§_do____| 5,541 | 6,009 657 390 418 601 514 173 163 470 573 549 | 720 873 02| .

Estimated sales (seas. adj.), totalf-....____.do___.|.____ ... -cc..._... 56,685 | 55,703 | 57,201 | 57,990 | 58,142 | 58,003 | 57,825 | 58,552 | 59,020 | 59,014 | 60,778 | 61,482 {761,971 {160,073
Durable goods stores Q.. ._______--_.... do. |t 19,038 | 18,860 | 19,382 | 19,863 | 19,833 | 19,516 | 19,436 | 19,505 | 19,984 | 19,763 { 20,895 720,640 |~ 20,862 (119, 600
Building materials, hardware, garden supply,
and mobile home dealers @ ___._.. mil. $.. 2,010 | 2,807 [ 2,991 | 3,123 | 3,135 | 3,120 | 3,143 | 3,175 | 3,229 | 3,297 | 3,428 [r3,222 {3,120 | 13,113
Building materials and supply stores.do_... 2,030 | 1,911} 2,000 | 2,186 | 2,190 | 2,187 | 2,211 | 2,230 | 2,287 | 2,835 | 2,422 { 2,272 | 2,210 {___._._.
Hardware st0res._ - «~-coeocooemoanan do.... 485 493 489 526 544 543 540 452 343 550 566 537 [-10) O PR
Automotive dealers_.___________.___._. doo | 11,562 | 11,626 | 11,835 | 12,135 | 12,055 | 11,734 | 11,700 | 11,652 | 11,980 | 11,694 | 12,540 r12,363 | 12,606

Motor vehicle dealers........_...
Auto and home supply stores

10,668 | 10,664 | 10,859 | 11,092 | 11,069 | 10,763 | 10,712 | 10,666 | 10,972 | 10,613 | 11,439 | 11,245 | 11,563
894 962 976 | 1,043 986 971 988 986 | 1,008 | 1,081 { 1,101 | 1,118 | 1,043

Furniture, home furn., and equip. @...do____|_________|......_.. 2,728 § 2,667 | 2,780 | 2,819 | 2,836 | 2,843 | 2,815 | 2,891 | 2,920 | 2,842 | 2,942 | 3,010 | 73,011
Furniture, home furnishings stores.. .do.... 1,632 ] 1,635 | 1,682 | 1,719 | 1,721 | 1,714} 1,726 { 1,750 | 1,772 | 1,695 | 1,757 | 1,790] 1,800
Household appliance, radio, TV...._. do..-. 844 800 841 874 884 887 848 887 898 385 918 951 948

Nondurable goods stores. _.____.__..._.__ 37,647 | 36,843 38,487 | 38,389 | 39,047 | 30,036 | 39,251 { 39,883 |r40,842 141,109 |140,473
General merch. group stores _f 6,995 ] 6,682 7,066 | 7,004 | 7,452 | 7,363 | 7,403 | 7,716 [r7,826 | 78,275 [ 17,936
Department stores______.___... 5, 551 5,388

5,620 | 5635 | 5,966 | 5,944 | 5052 | 6,248 (76,324 | 76,624 | 16,379
663

Variety stores. ... ... . .......___ 686 590 639 707 644 671 650 650 694 | .-

Food stores. ..._._........_.........__. V2662 | 12,217 13,085 | 13,014 | 13,080 | 13,005 | 13,009 | 13,203 {13,552 | 13,467 |113,469
Grocery stores 11,232 | 11,416 12,235 | 12,168 | 12,237 | 12,171 | 12,251 | 12,299 |712,578 [r12,455 112,416
Gasoline service stations.......__.._.__ 1,602 | 4,580 4710 | 4,656 | 4,827 | 4,712 | 4,693 | 4,761 |7 4,828 | 74,836 | 14,807

Apparel and accessory stores

2,797 | 2,700
Men’s and boys’ clothing______ 5 5

2,700 | 2,663 | 2,714 | 2,782 | 2,606 | 2,855 {r2,980 |~ 2,859 1132, 708
538 347 A28 530 559 5

527 548 15 559 |-

Women’s clothing, spec. stores, fus 1,050 | 1,001 1,020 | 1,000 | 1,017 | 1,062 | 1,064 | 1,111 | 1,138 1 1,121
Shoe stores._.___...___._____________. 167 451 462 449 474 482 467 513 534 517
Eating and drinking places.._._..._____ 4,960 | 4,801 5283 | 5,262 | 5,346 | 5,372 | 5,529 | 5,384 |r5,567 | 75513 | 15,511

Drug and proprietary stores__
Liquor stores 0.
Mail-order houses (dept. store mdse.)§.do. ...

1,826 | 1,757 1,845 | 1,844 | 1,874 | 1,853 | 1,802 | 1,889 |r1,882 |~ 1,089 | 11,974
1,056 | 1,051 1,101 | 1,006 | 1,087 | 1,067 | 1,007 | 1,08¢ | 1,104 f 1,078 ...
525 578 526 559 564 522 561 571 558 545 603 573 580 [-ooeemoe

Estimated inventories, end of year or month:}

Book value (unadjusted), totalt.._____._ mil. $_.| 69,548 | 77,057 | 77,057 | 77,261 | 78,808 | 81,098 | 83,150 | 83,485 | 84,070 | 84,028 | 83,878 | 86,565 | 90,158 | 92,900
Durable goods stores @ ___..__._.______ do....| 31,166 | 31,924 {34,924 | 35,361 | 36,017 | 37,336 | 37,616 | 37,780 | 37,950 | 37,762 | 36,072 | 36,739 | 37,964 | 39,279
Building materials and supply stores_do. ... 4,479 4,957 | 4,957 ) 5,057 | 5,281 5,467 | 5,474 [ 5,511 5,450 | 5,384 | 5,389 | 5,487 5,429 | 5,463
Automotive dealers____________ S do__..| 16,600 | 18,852 | 18,852 | 19,117 | 19,521 | 20,339 | 20,432 | 20,414 | 20,461 | 20,263 | 18,385 | 18,444 | 19,317 | 20,411
Furniture, home furn., and equip.._.do....| 5,294 5726 | 5726 5,778 | 5908 | 6,049 | 6,162 | 6,226 | 6,322 | 6,273 | 6,326 | 6,577 | 6,701 | 0,886
Nondurable goods stores @..........._. do....| 28382 | 42,133 | 42,133 | 41,900 | 42,791 | 44,662 | 45,534 | 45,696 | 46,120 | 46,266 | 47,806 | 49,826 | 52,104 | 33,621
General merch. group stores__ do.__| 14,555 | 16,790 | 16,790 | 16,809 | 17,710 | 18,69 | 19,367 | 19,755 | 20,093 | 20,432 | 21,503 | 22,705 | 24,398 | 24,983
Department stores_______.. sdo-_-.| 9,735 | 11,429 | 11,420 | 11,380 | 12,000 | 12,796 | 13,220 | 13,457 | 13,574 | 13,501 | 14,360 | 15,155 | 16,614 | 17,271

Food stores_____._.___.______ .do.._.! 8,189 | 8873 8873] 8704 | 8555 | 8,832 8,895 | 8970 | 8,995 | 8,863 | 8,773 | 8913 | 9,175 | 9,518
Apparel and accessory stores__.._._.. do_...| 5,342 6,066 | 6,066 | 5,900 | 6,042 | 6,395 | 6,468 | 6,418 | 6,445 | 6,460 | 6,682 | 7,059 | 7,324} 7,466

Book value (seas. adj.), totalt. 78,431 | 78,431 | 79,458 | 79.721 | 81,825 | 81,825 | 83,025 | 84,134 | 85,326 | 86,650 | 87,227 | 87,462 | 88,405

Durable goods stores 9 ______.___ 31,632 | 35,067 | 35,067 | 35,588 | 35,516 | 36,150 | 36,094 | 36,818 { 37,104 | 38,130 | 38,577 | 38,515 | 38,752 | 39,134
Building materials and supply do__..| 4,680 | 5180 | 5180 | 5197 | 5,276 | 5339 | 5,288 | 5,350 | 5,271 | 5378 | 5,406 | 5,571 | 5484 | 5,569
Automotive dealers...._.___________ o._..| 16,876 | 18,684 | 18,684 | 18,965 | 18,824 | 19,224 | 19,149 | 19,591 | 19,827 | 20,551 | 20,751 | 20,157 | 20,334 | 20,659
Furniture, home furn., and equip....do.___ 5,315 5,743 1 5713 ] 5200 6,060 | 6,166 | 6,181 | 6,280 | 6,378 | 6,336 | 6,332 | 6,499 | 6,440 | 6,558
Nondurable goods stores 9.__.____.___. do_._.| 39,309 | 43,364 | 43,364 | 43,870 | 44,205 | 45,046 | 45,731 | 46,207 | 47,030 | 47,196 | 48,073 | 48,712 | 48,710 | 49,331
General merch. group stores. _do.._.| 16,876 | 18,119 | 18,119 | 18,273 | 18,857 | 19,075 | 19,467 | 19,931 | 20,446 | 20,608 | 21,444 | 21,804 { 21,956 | 22,238
Department stores_._____ .do.__.| 10,502 12,342 | 12,342 | 12,410 | 12,875 | 13,057 | 13,233 | 13,525 | 13,894 | 13,911 | 14,360 | 14,586 | 14, 847 | 15,110
Food stores.___.__._______. do.__.| 8060| 8733] 8733 8,%01 | 8641 8859 | 8904 9,024 | 9,08 | 8,998 | 8,943 | 9,012 | 8,986 | 9,099
Apparel and accessory stores._.______ do.... 5,594 6,352 176,353 1 6,392 1 6,294 | 6,414 1 6,514 | 6,516 i 6,651 6,633 | 6,629 6,691 6,725 1 6,831
 Revised. ! Advance estimate. fEffective Nov. 1977 SURVEY OF CURRENT Busk- changes, appear in the report, Monthly Retail Sales: January 1967-August 1977 (Revised),
NESS, estimates have been revised to reflect a new sample design, benchmarking to the 1967 available from the Census Bureau, Washington, D.C. 20233. @ Includes data not shown
and 1972 Censuses, redefinition of sales to exclude sales taxes and finance charges, classifica- separately. §Includes sales of mail-order catalog desks within department stores of mail-
tions based on the 1972 Standard Industrial Classification (SIC), and revision and updating order firms. tSeries revised, beginuing Jan. 1967, to reflect the 1972 SIC designations.

of seasonal adjustment factors. Revisions back to Jan. 1967, as well as a summary of the Revised historical data will be available later.



February 1978 SURVEY OF CURRENT BUSINESS
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Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan. Feb. Apr. | May | June Sept. Jan.
DOMESTIC TRADE—Continued
RETAIL TRADE!—Continued
Firms with 11 or more stores: . )
Estimated sales (unadjusted), totalf______ b+ ) R e B P 219,345 | 19, 368 20,238 | 20,976 |- oo | |........
Durable goods StOTes. _..ocoooocaminannns G T Dt T R Tl EEEEPEE 21,528 | 1,545 1,541 | 1,596 |eeeocooo|ome b .
Auto and home supply stores.....___.. 6L e T DT PO 2242 279 249 | 267 |oooeooi|o )
Nondurable goods stores @ .._._._..__._._ (S B T o z17 817 | 17,823 18,697
(teneral merchandise group stores..__.. 6,110 6, 381
Department stores_.__.._......... d 5,177 5,483
Variety stores...._...o..o.... E 489 461
Miscellaneous general stores_......... 444 437
Food stores. . .o oo oooieie.- 6,985 7,178
Grocery StOreS_ . ..o ooooomemoaaos 6, 891 7,007
Apparel and accessory stores 9 864 981
Women’s clothing, specialty stores, fur- .
s il AN i
Family clothing stores. -
Shoe sst,ores“_ ”g _______________________ 2218 192 258
Eating places_ ... eoiiiaeo. [ (s U PR FRUNRIURIN AP IR PN RN S 21,005 979 1,022
Drug stores and proprietary stores_____ P [+ SO (S (RPN EPIPRU FUPIPIU PRI I JEpR, ¢ 2880 819 835
Estimated sales (seas. adj.), totalf @ ... [ 1 YRR PORNPS FORUIPUIPQIN FIpRUNI RO R S P 219,718 | 19,693 20, 431
Auto and home supply stores _d 2226 244 255
Department stores. . 25,287 | 5,315 3,629
Variety stores ... 2528 523 491
Grocery stores. . ..o .oo.oooooooooo.. 27,000 | 7,017 7,133
Apparel and accessory stores.___.________ do.._.. 2921 907 954
‘Women’s clothing, spec. stores, furriers_do.__. 2362 366 379
Shoe stores. ..o .ooiocaioioo do. 2236 208 227
Drug stores and proprietary stores 2838 830 887 | 874t |-
All retail stores, accts. receivable, end of yr. or mo.:
Total (unadjusted)_... 29,625 | 32,153 | 32,153 | 30,789 | 30,222 30,755 | 81,435 | 31,259 30, 405
Durable goods stores. 8,901 [ 9,515 | 9,515 | 9,037 | 9,052 9,628 | 9,965 | 10,218 9,095
Nondurable goods store 20 724 | 22,638 | 22,638 | 21,752 | 21,170 21,127 | 21,470 | 20,988 20,410
Charge acCOUNtS_ .. .._____.__._.__.___.__ do....| 11,498 | 12,880 | 12,889 | 12,215 | 12,126 12,881 | 13,418 | 13,254 9,918
Installment aceounts. ... ... ... do.._.} 18,197 19,264 | 19,264 | 18,574 | 18,096 17,874 | 18,017 | 18,005 20,487
Total (seasonally adjusted)..._...._..._.._. do..__.| 27,764 | 30,323 | 30,323 | 30,500 | 30,664 31,078 | 31,288 | 31,274 30,615
Durable goods stores_._.__ K 8,799 9,481 | 9,481 | 9,419 | 9,537 9,846 | 9,852 | 10,001 9, 696
Nondurable goods stores 18,965 | 20,842 20 842 | 21,081 | 21,127 ‘71, 232 | 21,436 | 21,273 20,919
Charge accounts. .. _.....o.__.__....____. do_...| 11,028 | 12,591 | 12,501 | 12,506 | 12,711 12,883 | 12,957 | 12,899 9,811 {79,907 | 10,167 |...o_._]....o---
Installment accounts___.._____..___..____ do.___| 16,736 | 17,732 | 17,732 | 17,904 | 17,953 18,195 | 18,331 | 18,375 20,804 721,090 | 21,382 |- ooeo-a
LABOR FORCE, EMPLOYMENT, AND EARNI
9 k]
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseast____________ mil__| 1213.56 | 1215.14 | 215.89 | 216.02 | 216.15 216.40 | 216.53 | 216. 67 217.16 217.74
LABOR FORCEY
Not Seasonally Adjusted
Labor force, total (including armed forces), persons
16 yearsof ageand over_..______.____ __ th e 96,917 198,082 | 96,837 | 97,478 97,958 | 98,321 |101, 264 99, 815 100, 871
Civilian labor force A 04,773 | 95,517 | 94,704 | 95,340 05,826 | 96,103 | 99,135 97,684 97, 950
Employed, total. 87,485 | 88,494 | 86,856 | 87,231 89,258 | 90,042 | 91,682 91,247 91, 053
Agri(‘.ulpure .................. 3,297 2, 850 2,672 | 2,7 3,140 3,478 3,820 3,326 2,868
Nonagricultural industries. ___ - 84,188 | 85,645 } 84,184 | 84,522 86. 118 | 86,564 | 87,862 87,921 88, 185
Unemployed. ... ... .. R 7,288 | 7,022 | 7,848 | 8,109 6,568 | 6,151 | 7,45 6,437 6,897
Seasonally Adjusted?
Civilian labor force____..___.___.___._._____. 95,936 | 95,516 | 96,145 96,760 | 97,158 | 97,641 97, 868 99, 107
Employed, total. N 88,446 | 88,558 | 88,962 90,023 | 90,408 { 90, 679 91,095 92, 881
Agriculture. . _______._________ r3,240 | 3,000 | 3,00 3,260 | 3,386 | 3,338 3,215 3, 3564
Nonagricultural industries 85,206 | 85,468 | 85,872 86,763 | 87,022 | 87,341 87, 880 89, 527
Unemployed.._________ ... ... . cceeeec|T 7400 | 6,058 | 7,183 6,737 | 6,750 | 6,962 6,773 6, 226
Long-term, 15 weeks and over..._____ 2,483 2,330 |r2.462 | 2,283 | 2,182 1,816 | 1,836 | 1,737 1, 866 1,688
Rates (unemployed in each group as percent
of total in the group):
All civilian workers_.__________.__.________ 8.5 7.7 7.8 7.4 7.6 7.4 7.1 7.1 7.1 6.9 7.0 6.8 6.8 6.7 6.4 6.3
Men, 20 years and over. 6.7 59| 6.1 56 5.8 5.4 5.0 5.3 5.0 51 5.2 4.9 5.3 49| 4.6 4.7
Women 20 years and over._ 8.0 7.4 7.4 6.9 7.2 7.2 7.0 6.6 7.2 6.9 7.1 7.0 6.8 7.1 6.6 6.1
Both sexes, 16-19 years..__ 19.9 19.0 | r19.3 18.7 18.5 18.8 17.8 17.9 18.6 17.4 17.5 18.1 17.3 17.1 | r15.6 16.0
White__._.._..______ 6.7 6.8 r6.4 6.3 6.3 6.1 6.1| r6.0| r6.0| 759 r55 5.5
Black and other... LZLS 1§I(1) 7'1;?, r126| 151 13’ S 123 120| 32| r133| r143| 181 r137] r187] r127] 127
Married wen, wife present......_____ .7 5.1 42| r4.2 3.8 41| -38]| 37 3.6 3.4 3.4 3.5| r3.3! r3.6(| 33| r3.2 2.9
Occupation: White-collar workers_.________ 4.7 4.6 4.5 4.5 4.6 4.7 4.4 4.3 4,2 r4.1 4.2 4.2 4.1 rd.2 r4,0 3.6
Blue-collar workers___.___..___ 1.7 9.4 0.6 | r85| r8.8| .g5| 77.9| r8.0| r7.8| r&1| 83| r7.8| r80[| r7.6| 7.2 7.1
Industry of last joly (nonagricultural): '
Private wage and salary workers.__.____. 9.2 7.9 79| 7.5 7.6 74| 1| r72 6.9 r6.9 70| re8| r6.9| r6.7 6.3 6.2
%ﬁ&gg&ﬁﬁé ......................... %gé 1. g T14.4 | 1;. 1l 12| 142 - 133 r12.8 | 23] ral8 | 1;;3 1% r lgé lég lg§ gg
3 f r8.1 r7.1 r7.2 6.7 3 6.5 r6.4 6. T b, 7. ro. - - g
Durable goods. 1.3 771 70l 67l 6ol rasl re1l 59l r57 611 631 641 r6.1| r6.0] r5.6 5.2
rRevised  tAsof July 1. 2 See note “§" on p. S-12: revised data for earlier periods for of the Population of the United States and Components of Change—1930-75,” P-25, No. 632

11 or more stores sales are not available. 3 Begmmn
g Aug. 1977, data reflect use of
ne\gjgmple and are not strictly comparable with those for earlier pemods see note ““ §’* for
1See note “9” on p. 8-12.
tRevisions back to Oct. 1973 appear in “Population Estimates and Projections: Estimates

(July 1976), Bureau of the Census.
€ Effective with the Feb. 1977 SURVEY, t
Data have been revised back to 1972; comparable monthly
PLOYMENT AND EARNINGS (Feb. 1977), U.S. Department of Labor,
¢ Corrected.

he labor force series reflect new seasonal factors.
figures for 1972-75 appear in EM-
Bureau of Labor Statistics.
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Unless otherwise stated in footnotes below, data 1975 1976 1976
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS

1977 1978

Annual Dec. Jan. Feb.

' Mar, | Apr.

May | June | July ‘ Aug. | Sept. } Oct. I Nov. | Dec.» | Jan.»

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT{O

Employees on payrolls of nonagricultural estab.:0
Total, not adjusted for seasonal variation._thous__| 77,051 | 79,443 | 81,099 ] 79,473 | 79,734
Private sector (excl. government)...___.. do._..| 62,330 | 64,496 | 65,838 | 64,414 | 64,488

Seasonally Adjustedt

Total employees, nonagricultural payrollst©do....| 77,051 | 79,443 | 80,370 | 80,574 | 80,870
Private sector (excl. government) d
Nonmanufacturing industries.
Goods-producing.
Minin;

Manufacturing. . _ ... . __._____
Durable goods. _....._.
Lumber and wood products.
Furniture and fixtures_._._________
Stone, clay and glass products.
Primary metal industries.
Fabricated metal product:

Machinery, except electrical_. ___._do.... 2, 069 2,014 | 2107 ] 2,122 { 2,134
Electrical equipment and supplies. _do._.. 1,761 1,832 | 1,863 | 1,874 | 1,890
Transportation equipment___.._... do__._ 1,649 1,733 | 1,765 1,787 { 1,786
Instruments and related products..do__._ 489 509 517 521 r 523
Miscellaneous manufacturing. ... do._.. 404 421 418 423 425
Nondurable goods._ . .. ..__.._.__.._ do....| 7,668 7,930 7,949} 7,983 | 8,017
Food and kindred products. . do._.. 1,676 1,710 1,711 | 1,723 | 1,727
Tobacco manufactures_.._._. -do.... 78 7% 75 73 73
Textile mill products. .. _..__.. ..do..._ 902 966 961 960 967
Apparel and other textile products..do. ... 1,235 1,299 ) 1,273 ) 1,279 1,282
Paper and allied products. 64 676 68 685 687

Printing and publishing
Chemicals and allied products.
Petroleum and ccal products.__
Rubber and plastics products, nec..d

Leather and leather products...... 272 264 265 265

Service-producing
Trans., comm., electric, gas, etc.
‘Wholesale and retail trade. ..

‘Wholesale trade.
Retail trade_.._..__.__._.____
Finance, insurance, and real estate

Services 14,644 | 14,936 | 15,010 | 15,068
Government 14,948 | 15,034 | 15,022 | 15,016
Federal 2,733 | 2,720 | 2,721 | 2,721
State and local 12,215 § 12,314 | 12,301 | 12,295

Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted©.__thous.| 51,149 | 53,054 | 54 219 | 52,746 | 52,803
Manufacturing. .. oo do__..| 13,070 | 13,625 | 13,730 | 13,606
Seasonally Adjustedt

Production or nonsupervisory workers c¢n private

nonagricultural payrollst...__. _________ thous..| 51,149 | 53,054 { 53,718 | 53,800 | 54,080
Goods-produeing. .. ... .. _....._... _do..._| 16,440 | 17,067 | 17,186 | 17,180 | 17,349
Mining._ ... . ... _do_._. 565 593 613 609 617
Contract construetion.__..._.__.... _do....| 2,805 2,849 | 2,854 | 2,764 | 2,880
Manufacturing. . __ . _do._..| 13,070 | 13,625 | 13,719 | 13,807 | 13,852
Durable goods. ... _do__._ 7,543 7,866 | 7,967 | 8,024 , 039
Ordnance and aceessories. . _ do._.. 80 7 7 7 70
Lumber and wood products. _do__.. 464 508 528 529 532
Furniture and fixtures____.___ ~.do.__. 364 402 406 405 409
Stone. clay, and glass products__..___do.__. 485 498 501 502 489
Primary metal industries. . ___ .-do__._ 919 933 925 925 99
Fabricated metal products. - Ldo .. 996 1,046 | 1,061 ] 1,069 | 1,075
Machinery, except electrical. _.do__.. 1,346 1,339 ] 1,358 | 1,370 | 1,378
Electrical equipment and supplies_ . _do.._. 1,140 1,210 1,233 1,239 1,254
Transportation equipment________.__ do.___ 1,148 1,226 1,250 1,273 1,267
Instruments and related products_._.do__._ 293 310 316 318 320
Miscellaneous manufacturing. ... 309 322 319 324 326
Nondurable goods. ___.........._....__ 5,528 5759 | 5,72 578 | 5,813
Food and kindred products. 1,136 1,164 | 1,160 | 1,170 | 1,175
Tobacco manufactures. ... -do. 65 63 62 60 60
Textile mill products_ _____.__. _.do.. 783 844 837 838 842
Apparel and other textile products.__dc.. 1,061 1,117] 1,092 | 1,096 [ 1,100
Paper and allied produets..__________ : 515 517 518
Printing and publishing. . .. ..do_.__ 636 630 631 632 635
Chemicals and allied products. - 570 58% 591 596 600
Petrolenm and coal produets_...____. 125 131 132 133 132
Rubber and plastics products, nec. _.do.... 450 475 507 514 524
Leather and leather produets. . ... do..__ 219 234 225 227 227
Service-producing. .. ......_...o._.o___.__. do....| 34,709 | 35,988 | 36,532 { 36,620 | 36,731
Transportation, comm:., elec., gas, ete_...do___. 3,857 3,862 | 3,904 3,8§2 3,878

‘Wholesale and retail trade b
‘Wholesale trade. :
Retail trade.. ... ... 11, 552 12,113 | 12,265 | 12,304 | 12,339
Finance, insurance, and real estate._ 3,357 '
Services. .. . e iao- 12,617 | 13,191 { 13,444 113,491 | 13,544

r Revised. » Preliminary. OSee end of notet for this page. i

tBeginning in the Dec. 1976 SURVEY, figures for employees on payrolls of establishments
as well as hours, earnings, and labor turnover reflect revised seasonal factors. Generally,
data are affected back to 1971. A modification has been made in the method to seasonally
adjust most aggregated hours and earnings series (e.g., hours per worker on total private
nonagricultural payrolls, the manufacturing division, durable goods subdivision, ete.).
Aggregate levels are now the weighted averages of their seasonally adjusted components;
heretofore these levels were directly adjusted. Previously published hours are subject to

80,547 | 81,332 | 82,020 | 82,930 | 82,167 | 82,397 | 83, 146 | 83,672 {v84,002 |r84,185 | 82,514
65,232 | 66,042 | 66,684 | 67,642 | 67,567 | 67,921 | 68,143 | 68,225 768,484 |768,577 | 67,089

81,331 } 81,620 | 81,837 | 82,157 | 82,407 | 82,474 | 82,763 | 82,902 |r83,245 1+83,432 | 83,885
66,961 | 67,184 | 67,235 | 67,434 | 67,565 [r67,870 |768,058 | 68,498
47,350 | 47,518 | 47,641 | 47,822 | 47,899 1r48,164 |r48 179 | 48,515
24,355 | 24,412 | 24,305 | 24,360 | 24,436 [24,528 |r24,548
856 33 18 85 63

8
3,876 | 3,913 | 3,803 | 3,892 | 3,911 [r3,950 |~3,958 | 3,949

19,611 | 19,666 | 19,594 | 19,612 | 19,666 {r19,715 719,879 | 19,983
11,484 | 11,548 | 11,527 | 11,545 | 11,604 |"11,625 '11,'{?2 11,836
1 56

1,218 | 1,204 | 1,202 | 1,211 | 1,208 |*1,206 v 1,205 [ 1,214
T4ad | 1,452 | 1,459 | 1,460 | 1,456 | 1,473 [71,479 |71, 402 | 1,498
2142 | 2,150 | 2,165 | 2,170 | 2 2,210 | 2,217 | 2,243 | 72,237 | r 2,259 | 2,267
1,006 | 1,015 | 1,925 1,931 | 1,959 | 1,951 | 1, 1,061 [ 71,074 71,98 | 2,
1,808 | 1,802 1,797 | 1,802 1,813 | 1,802 | 1,809 | 1,801 71,782 {1,829 | 1,851
526 525 528 527 | st 526 528 532 | v536 | 540

974 979 986 986 992 982 985 987 993 | 7991 990
1,284 | 1,290 | 1,292 | 1,301 | 1,292 | 1,286 | 1,285 | 1,285 | 71,201 | 71,295 f 1,299
9 695 701 705 704 702 7 r700 | 706 7
1,099 | 1,103 | 1,208 | 1,113 | 1,114 | 1,114 | 1,116 ] 1,117 |71,120 11,124 | 1,129
1,052 | 1,057 | 1,062 { 1,061 | 1, 1,061 | 1,058 | 1, 1,059 1, 1,069
207 2 210 210 210 210 210 211 212 213 214

57,314 | 57,444 | 57,573 | 57,802 | 57,995 | 58,169 | 58,403 | 58,466 |r58,717 |r58,884 | 59,033
586 5

, 4,650

18,118 | 18,175 | 18,202 | 18,264 | 18,322 | 18,377 | 18,431 | 18,414 1r18,512 {"18,592 | 18,686
4,354 | 4,371 | 4,379 | 4,387 | 4,394 | 4,308 | 4,410 | 4,415 | r4,438 | 74,458 | 4,483
13,764 | 13,804 | 13,823 | 13,877 | 13,928 | 13,979 | 14,021 | 13,999 |r14,074 714,134 | 14,203
4,453 | 4,463 | 4,481 | 4,494 | 4,506 | 4,524 | 4,545 | 4,572 | 74,507 | 74,600 1 4619
15,149 | 15,182 | 15,197 | 15,260 | 15,372 | 15,448 | 15,482 | 15,533 [r15,608 |715,659 | 15,713

12,306 | 12,328 | 12,382 | 12,461 | 12,502 | 12,507 | 12,601 | 12,607 |r12,639 {712,656 | 12,661

53,481 | 54,222 | 54,787 | 55,593 | 55,428 | 55,718 | 55,926 | 55,992 {756,224 |r56,358 | 54,845
13,7 13,893 | 14,021 | 14,258 | 14,024 | 14,217 14, 401 14,343 |14,339 (714,339 | 14,197

1,08¢ | 1,085 | 1,006 | 1,103 { 1,106 | 1,104 | 1,102 |+ 1,117 | 71,124 | 1,135 | 1,140
10385 | 1,890 | 1,404 | 1,400 | 1,438 | 1,443 | 1,444 |7 1,464 [ 71,459 | 1,477 lvg?
1,267 | 1,276 | 1,285 [ 1,287 | 1, 1,206 | 1,289 | 71,303 | 1,314 | 1,326 11317
1,284 | 1,279 | L272 | 1,275 | 1,281 | 1,279 | 1,285 (71,278 {r1,261 | 1,305 | 1, .
321 322 323 323 322 321 324 | r324 326 329

54
849 855 860 860 866 855 857 860 * 866 864 864
1,102 | 1,107 | 1,109 | 1,117 | 1,105 | 1,102 | 1,100 | 1,099 {~ 1,105 1,110 | 1,114
519 522 527 528 529 528 526 7 527 r 525 532 534
636 639 642 642 642 640 639 641 r 642 643 645
602 606 610 610 612 609 608 607 7 608 611 615
135 137 137 138 137 137 138 139 141 141 142
530 536 538 534 536 522 522 524 r 532 541 543
228 228 229 227 220 223 224 227 r 226 224 222

- - — 4= |ram - ~ 911
36,868 | 36,954 | 27,017 | 37,001 | 37,234 | 37,333 | 37,438 | 37,447 r37,659 | 37,840 | 37.91
3,886 | 3,893 3: 903 | 3,903 | 3,883 3: 890 | 3,918 | 3,899 | 3,922 3,948 3, 91?
15,994 | 16,035 | 16,064 | 16,114 | 16,165 | 16,208 | 16,234 |r16,202 |*16, 293 | 16,361 16,436
614

b2 5 039 s s "

12,392 | 12,421 | 12,442 | 12,491 | 12,538 | 12,579 | 12,595 [r12,565 | 12,634 12,690 | 12,74
3,393 | 3,402 | 3,410 | 3,420 | 3,437 | 3,439 3: 459 | 3,476 |3, 496 ¢ 3, 503 | 3, gég

13,595 | 13,624 | 13,640 | 13,654 | 13,747 | 13,796 | 13,827 Ir13,870 ["13, 648 | 14,028 | 14,

- . - i
revision as follows: Manufacturing, durable and nondurable goods beglnmng_3947, tota.
private and total trade, 1964, overtime hours, 1956. Effective with the Feb. 1977 (S;JP;‘{EY,
the data reflect corrections made (back to July 1975) to employment levels in 4 1v151;)ns
(construction, retail trade, services, and State and local government) to adjust for the or-t
mation of new businesses during the recovery phase of the 1973-75 recession. For currer;
factors, historical data, and methodology, see the Dec. 1976 and Fe'b. 1977 issues of EMVIGLOh-
MENT AND EARNINGS (U.S.D.L., BLS), available from U.S. Gov’t. Printing Office, Wash.
D.C. 20402.




February 1978 SURVEY OF CURRENT BUSINESS S-15
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 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
AVERAGE HOURS PER WEEK{"
Seasonally Adjustedt
Avg. weekly hours per worker on private nonagric,
payrolls:| Seasonally adjustedt._.._.___ hours__ |- oo ... 36.2 35.8| '36.2 36.2 36.2 36.3 36,2 36.1 36.0 36.0 36.2 1 r36.2 | r36.2 35.7
Not seasonally adjusted._____.do..__ 36.1 36.2| 36.4| 35.4| 359| 360 360 361 | 364! 36.5| 36.5{ 36.2| 362} r36.1| r36.3| 353
Mining. .. ... ... 42.3 42.8 43.6 43.1 43,5 4.2 4.3 4.1 4.1 44.8 4.2 4.3 446 44.6 | r43.6 43.6
Contract construction 36. 6 37.1 37.2 35.4 37.5 37.2 37.3 37.4 36.8 36.9 36.5 36.4 36.8 36.9¢ r36.8 35.0
Manufacturing: Not seasonally adjusted. .. _do.___ 39.4 40.0 40,6 39.0 39.9 40.2 40.0 40.3 40.8 40.1 40.3 40,6 40.5 40.6 | r4l1.1 38.2
Seasonally adjusted. ... .. [50S S FOR 40.0| 39.5| 40.3| 40.4| 40.3| 404 40.5| 40.2| 40.3| 40.3| 40.4| 405! r40.5] 39.7
Overtime hours_._______. ... ___ do..._. 2.6 3.1 3.2 3.2 3.3 3.3 3.4 3.4 3.4 3.4 3.3 3.3 3.5 3.5 r3.5 3.5
Durable goods. ... ..o do____ 39.9 40.6 | 40.5| 40.0) 40.8| 41.0| 40.8| 410 4L2| 40.9| 4L.0| 410! 4L2| 411 r41.2] 40.3
Overtime hours..... - ---do.._. 2.5 3.1 3.3 3.4 3.4 3.5 3.5 3.6 3.6 3.6 3.5 3.5 3.8 3.7] r3.7 3.7
Ordnance and accessories. —-..do.__. 41.3 40.7 40.9 40,6 40.8 40.7 41.0 41,1 40.8 40.3 40,2 40,6 40.8 40.2 40.8 40.6
Lumber and wood products ~do... 39.1 40.2| 40.3| 40.0| 40.4| 40.2| 400 40.0| 39.9| 40.4| 30.6( 40.0| 40.1| r40.3! r40.1| 39.8
Furniture and fixtures... ._...__._____. do._.. 37.9 38.7 38.5 36.9 38.2 38.6 38.5 38.7 38.9 38.8 39.0 39.2 39.5 | r39.4| r39.4 37.9
Stone, clay, and glass products_..._.... do.... 40.6 41.2 41.2 40.0 | 41.4 41.4 417 41.6 4.6 4L.4 41.4 41,0 4111 r41.8| r4L8 40.8
Primary metal industries. .. _........_. 40.0 40.6 | 40,2 40.1 | 40.7 41,1 414 | 4L5 41.5 411 4L.0 1 40.9| 413 | 41.3| r4l.4 40.9
Fabricated metal products. .. 40.0 40.7| 40.5) 30.8| 40.8 4L0| 40.8] 41.0)| 41.3| 41.0| 40.9| 409 4L1| 411 r41.4] 40.3
Machinery, except electrical............do___|  40.9 4111 4121 40.5| 41.4| 4L5| 4L4] 46| 420| 4L.8| 4L8| 41.8| 420| 41.9| r4l.9] 41.4
Electrical equipment and supplies. ... do....| 39.5 40.01 40.2| 304 40.5| 40.3| 401 40.2 | 40.4| 40.2| 40.3| 40.3| 40.3| 40.2| r40.3| 39.7
Transportation equipment___.________. do._._ 40.3 41.6 41.2 41.6 41,6 42.6 42,0 42,5 42.8 42,0 42.3 42,6 42.7 42.5 | r42.3 41.1
Instruments and related products...._. do_... 39.5 40.41 40,6 39.7| 40.9| 40.4| 403§ 40.4| 40.7| 40.3| 40.3| 40.3| 40.61 404 | r40.3| 39.4
Miscellaneous manufacturing ind. ... do.... 38.3 38.7 38.9 38.1 30.5| 39.2 39.0 | 39.0 39.3 38.7 38.8 39,0 39.1| r39.0{ r38.9 38.2
Nondurable goods__.._.._.._..._. ... do.... 38.8 39.3 390.3 38.8 39.5 39.5 39.6 39.5 39.5 39.3 39.3 39.3 39.4 39.5 | r39.5 38.7
Overtime hours__..___.__..._._______ do_._. 2.7 3.0 3.0 3.0 3.2 3.1 3.2 3.2 3.1 3.0 3.1 3.0 3.1 3.2 r3.1 3.1
Food and kindred products._.___.__.__ do._.._. 40.3 40.3 40,1 39.4 40,3 40,2 40.3 40.0 40.0 39.8 39,7 39.5 39.5 39.8 | r39.7 39.2
Tobacco manufactures. 38.0 37.8 37.5 36.1 39.1 38,2 38.2 38.4 38.7 38.6 | 37.8 38.6 38.2| r38.8 | r38.0| 37.2
Textile mill produets_...._.._...___..__ do... 39.2 40.1 40.1 40.1 40.5 40.7 40.5 40.5 40.3 40.1 40.2 40.3 40.5 | r40.7 40.7 40.2
Apparel and other textile products__.__ do.. 35.1 35.6 35.2 34,2 35.6 35.6 35.3 35.6 35.8 35.3 35.5 35.3 35.6 35.7 35.8 33.9
Paper and allied produets.........____. do.... 41.6 42.4 42.5 41.9 42.7 42,8 43,5 42,9 43.1 42,7 42.4 42.7 42.8 42,7 | r42.9 42.0
Printing and publishing__.....__.__..__ do.... 37.0 37.5 37.7 37.5 37.8 37.7 37.8 37.6 37.7 37.8 37.7 38,0 31.9 37.9 37.8 37.6
Chemicals and allied produets_____. __. do._.. 40.9 41.6 41.7 41.6 41.7 41.8 41.8 41.7 41.9 41.7 41.8 41.7 41.6 41,7 | r41.6 41.3
Petroleum and coal products......____. do_. . 41.6 42.2 42.4 42.3 42,4 42,9 42,7 42,6 43.1 42,8 43.0 42,8 43.2 43.3 | r43.7 43.9
Rubber and plastics products, nec. . _. do.__. 39.7 40.71 41,4 40.9] 41.3| 4L.2| 4131 41.3| 4.2 40.6] 408] 40.7| 409 40.9| 40.8] 39.8
Leather and leather products.......__..do... 37.4 37.3| 36.4| 353 36.8| 3.5| 33| 3.1| 37.2| 36.8| 37.3| 37.6| 37.7| r37.8| 37.2{ 36.4
Trans., comm., elec., gas, etc.__._...._____. 39.6 39.9 40.4 39.81 40.5 40.3 40.1 40.3 40.1 39.9 40.0 39,9 39.7 | r40.3 | r40.3 39.8
Wholesale and retail trade__.______________ 33.8 33.6 33.6 33.3 33.4 33.4 33,4 33.5 33.3 33.3 33.2 33.2 33.5| r33.2; r33.3 32.8
Wholesale trade..__. ... 38.6 38.8{ 386| 3871 39.1| 39| 389! 388| 388, 388 388| 3388| 380.1| r38.9| 388] 385
Retailtrade._....____ . _.____ 32.4 32.1 32,2 31.7| 31.8 318 31.8 31.9 3.7 31.7 31.6 31.6 31.9 31.6 | r31.7 3l.2
Finance, insurance, and real estate R N 36.5 36.6 36.7 36.7 36.6 36.7 36.6 36.7 36.6 36.6 36.7 36.6 36.7 36.7 36.5 36.5
Serviees... .. ... ... ... do.... 33.8 33.5 33.5 33.5| 33.5 33.5 33.5 33.5 33.3| 332 33.2 33.2| 335 33.3 | 733.4 33.4
AGGREGATE EMPLOYEE-HOURS
Seasonally Adjuasted
Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month, season-
ally adjusted at annual ratet_._____. bil. hours..| 146.92 | 151.39 | 153 61 | 152.26 | 154.87 | 155.35 | 155.81 | 156.50 | 156.62 | 157.11 | 156.99 | 157.14 | 158.69 | 158.10 |~ 158.55 | 157.70
Total private sector_.._...._......__..._ 117.84 | 122,09 | 123.80 | 123.04 | 124.88 | 125.73 | 126.15 | 126.65 | 126.67 | 126.80 | 126.72 | 127.09 | 128.06 | r128.37 | 128.73 | 127.61
Mining_________.. e 1.64 1.74| 1847 1.83| 1.86| 1.93| 1.95| 1lo4| 1.96| 1.94} 1.88; 1.97| 199| 200} rlL62] 163
Contract construction..........._. 668 693] 99| 65| 7.14| 77| 7.43| 749 744| 75| 7.39{ 7.37| 7.48| r7.58| r7.57( 7.19
37.63 | 39.31 1 30.56 | 30.46 | 40.13 | 40.50 | 40.62 | 40.82 | 41.00 | 40.02 | 40.77 | 40.86 | 41.09 | 41.18 | r41.57 | 4L14
9. 26 9.36 9,59 9.40 | 9.59 9.5 9.54 9.61 9.57 9. 49 9.53 9.58 9.52| r9.71 | *9.74 9,58
20.99 | 3102} 31.40| 31.24| 31.47 | 3151 | 31.67 | 3176 | 3L.73 | 3L.82 | 31.84| 3L94 | 32.20|-32.10 | 732.29 | 32.02
8.02 8.21| 40| 843 | 843 850| 849| 855| 855| 858| 863| 865| 872! r877| v875| 877
24.62 | 2551 | 26.02| 26.15 | 26.25 | 26.39 | 26.45 | 26.47 | 26.42 | 26.54 | 26.67 | 26.73 | 27.06 | 127.03 | r27.20 | 27.29
Government. 29.08 1 20.30| 20,81 29.22| 29.08 | 20.62 | 20.66 | 20.85 | 29.95| 30.32 | 30.27 | 30.05| 80.63 | r29.72|r20.82 § 30.08
In}c)le.xest of emplqyee-houﬁs (aggregate weekly): It
rivate nonagric. payrolls, total ... 1967=100..| 107.5| 19| 13.3| 23| na2| 1150] 154 159 158 | 1158| 156 | 159 | 168 |r17.2|r117.6 | 116.3
Goodsproducing.. ... ~do| oy, 96.3| “97.0| 952 | os6 | 1001 | 1008 | 1014 | 1018 | 101.4 | 100,6 | 1009 | 1017 |r102.3 {r102.3 | 100.1
Com e eonsbimation. 77 do..} 119.5| 127.0| 133.7| 1813 | 1343 | 140.6 | 1416 | 140.6 | 1423 | 139.9 | 1347 | 1425 | 143.9| 1448 71130 114.3
Mannaer constructlon......... - -do. 100.6 | 103.6 | 1040| 959 | 1058 | 108.7 | 111.7 | 11204 | 1118 | 112.8| 110.8 | 110.4 | 112.3 r114.0 |7113.9 | 107.2
J e do.i 88| 040 oa5| 939| e61| ‘972 975| 981| 98.7| 980| on.6| o7.8| 984 r98Bf r00.81 984
Ruarable g00dS. ... ... -do__. 87.5 92.7| 93.7| 932! o9s.2| 9.8 9.9 o7.8| 987 98.3| os1| osa| 99.3| r99.5(r100.9 | 99.7
Serviondurable goods. ... do....|  90.8| 958 957| 9498| 97.3| 97.7| 985| 95| 987| On.7| 96.9| 96.9| 91| ¢7.8/| r98.2] 9.5
ervice producing. ... oot 8.8 | 1221 1247 | 1241 1250 | 1253 | 125.5 | 1250 | 125.6 | 125.8 | 1261 | 126.4 | 127.2 |r127.5 |r128.3 | 127.5
V;%nlsporltatlon, comm., elec., gas -do_| 107 1024 104.9) 1027 | 1044 | 1041 | 1088 | 1046 | 104.1 | 1031 | 103.5 | 103.9 | 102.9|r105.1|7105.8 | 103.5
Wf’hesa e and retail trade_...__. do. b 1147 189 1203] 119.4| 120.3| 1207 | 121.0 | 120.4 | 121.2 | 121.6| 12L.6 | 12L.8 | 1227 |r122.4 |r123.1 ] 1219
Raiolesale trade........_. do b w6 | 43| 48| ws4| 071 169 | 173 | 17a| Uzs| 1iT.5| 075 | 11ns| 1187|7188 |r118.9 | 118.7
pictailtrade. ... oo do.__.f 1158 12061 1223 1208 | 12106 | 1221 | 1224 | 1230 1227 | 1231 | 123.1| 123.3 | 124.2 [r123.7 |7124.6 | 123.2
Serohice, insurance, and real estate.....do._..| 1235 126.9| 120.6| 130.1| 1302 | 131.0| 13L0| 1316 | 13L.7 | 1323 | 1327 | 1352 | 1342111349 |- 1345 134'1
ervices. ... do.. 130.9 | 135.8] 138.3| 13&.8| 139.3 | 139.8 | 140.1 | 140.3 | 139.6 | 120.1 | 120.6 | 140.9 | 142.7 | 142.6 | *143.9 | 144
HOURLY AND WEEKLY EARNINGS
Average hourly earnings per worker:J
Ncg s;ea:onally adjusted: 1 5.47
rivate nonagric. payrolls___.. .. -.dollars..| 454 | 487| 502 507 50| 512 515| 519 52| 52| 52| 53| 540| 54l 54 -
Mining .. _......... ~do__t 5o0| 42| 671| 676| 76| 678| 6.80| 681| 6.8 | 6.9 | 68| 7.05| 7.08| -7.13| r6.661 6.8
Sontract construction... -do_| 725| 7Tes| 7.88) 76| 788 | 7.87| 78| 7o1| 7.97| 800| 806| 82| 82| -824] 7825 83
: a‘g‘falct“.rmg-«- oo ---do.__ 4.81 5.19| 542| 56| 543| 548| 552| 556 | 560 565 565| 575| 578 58| r588} 29
poxcluding overtime.. --do__ 4.66| 500} 52| 525| 24| 527| 531 53| 537| 543| 542 548| 558 5500 75634 D)
urable goods__ ... _._ do__.. 5.14 5551 578| 58| 579 58 | 58| 5905 600 603 603| 614| 619 62147 6.21 HES
Excluding overtime do._. 4.98 53¢ 555| 5501 557| 56| 565| 57| 574! 579| 576| 58| 59| 59t} r6.0 8.0
Ordnance and accessories._ .do._ 5.23 5,72 6.05 6.06 6.06 6.12 6.14 6.16 6.15 6.24 6.30 6.37 6.36 | 76.45 | r6.54 55
Lumber and wood products.....__do_ . 498 | 47| 48| 495| 401 | 489| 494| 497| 01| s07| 5w s512| 528| s22) 7aB| W
urniture and fixtares.. .. .. ... do._| 37| 39| 413| 415 416] 419| 421 423 428| 420| 435| 439| 439 ra42) T4 L
Stone, clay, and glass produets.._._do.. . 1.89 529 5.47| 550| 554| 557 566| 573| 579| 58 58| 587 | 591| r594) TSI 500
Primary metal industries_____...".do_ .| 617 | 68| 7.0 708| 7o06| 7138| 7Te2| 7T30| 745| 7.s2| 7Teo| 770 | 7.72| 77| .80 LA
Fabricated metal products_.__._ do... 5.04 5.43| 5.62| 5.58| 5.57 5.65| 567| 573| 5.8 | 58 | 58| 59| 600] 603} "6 06 o5l
Machinery, except electrical...__do. 5.36 5.7 59| 60| 602! 6.0¢| 607| 610| 615| 6.17| 621| 632} 639 r6.40| r6.48 651
Electrical equipment and supplies_do..__ 4,58 4,91 5.15 5.16 5.17 5.18 5.20 5.23 5.29 5,34 5,40 5,46 5,47 5.51 :.5. 6g 750
Transportation equipment_._______ O.... 6.02 6. 54 6.94 6. 95 6. 87 6.99 7.01 7.10 7.18 7.15 7.11 7.27 7.43 7.46 ’ /-22 5~ pre
Instruments and related products..do. ... 4.56 487| 509{ 510| 510| 510| 51| 513] 515| 520 521 528, 52| 533 "5 1 15
Miscellaneous manufacturing ind. do.. . 3.79 4,01 4.18 4.24 4.25 4,27 4,27 4,31 4.31 4.33 4.33 4.38 4.39 | T4.4 4.5 .52
'Revised.  » Preliminary.  { Production and nonsupervisory worlkers. SURVEY, the indexes have been

t See corresponding note, p. 3-14

data file) back

to 1964.

§ NOTE FOR P. 8-16—Effective with the May 1977
slightly revised (and reflect an improvement in the processi

ng system and correcti

ons to the



S-16 SURVEY OF CURRENT BUSINESS February 1978

Unless otherwise stated in footnotes below, data | 1975 1976 | 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 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—Con.

Avg. hourly earnings per worker, private nonagrie.
payrolls. Not seas. adj. ¥—Continued
Manufacturing—Continued

Nondurablegoods_ ... ... ___. dollars._ . 4.35 4,68 4,90 4,95 4.93 4,95 4,99 4.99 5.03 5,10 511 5.17 5.17 5.21 | r5.26 5.34
Excluding overtime______________ do... 4.20 4.51 4.71 4.7 4.75 4.77 4.81 4,81 4,83 4.91 4.92 4.96 4,97 500 r5.05 5.14
Food and kindred products - 4.57 4.96 5.16 5.22 5.22 5.22 5.26 5,28 5.28 5.32 5. 36 542 5.42 5.50 | r5.57 5.50
Tobacco manufactures__..______ - R 4.51 4.91 5.04 5.16 5.37 5.36 5.69 5.58 5,77 5.68 5.43 5.37 53l | r557 | r5.73 6.00
Textile mill produets___..._ . _______. do... 3,40 3.67 3.83 3.83 3.84 3.85 3.87 3.86 3.90 4.02 4.05 4.08 4,08 410} ra.12 4,17
Apparel and other textile products._.do... 3.19 3.4 3.52 3.57 3.55 3.57 3.57 3.56 3.62 3.59 3.62 3.68 3.69 | 3.7 3.74 3.85
Paper and allied products___________. do. .. 4.99 5.43 5. 66 5. 69 5.69 5.72 5.79 5.80 5.86 5,97 6. 00 6.07 6.10 6.13 | r6.18 6.19
Printing and publishing_.__.._ -do. . 5.36 5.69 5.86 5.92 5,93 5.97 5.98 60. 2 6.06 6.09 6.15 6.27 6.23 6.25 6.27 6.35
Chemicals and allied products. . _do. 5.37 5.89 6.14 6.18 6.18 6,21 6.27 6.29 6.35 6, 44 6.45 6.52 6.56 | 6.60 6.65 6.72
Petroleum and coal produets__._._._. do.._.. 6.42 7.14 7.29 7.40 7.63 7.68 7.7 7.69 7.73 7.78 7.73 7.79 7.81 | r7.81 | r7.86 §8.17
Rubber and plastics products, nec._.do..__ 4.35 4.62 5.01 5.07 5.03 5.03 5. 06 5.05 5.12 5.12 5.14 5.18 519 | 75,22 | r5.24 5.27
Leather and leather products.___.__._.do.... 3.23 3.44 3.53 3.57 3. 60 3.61 3.61 3.63 3.63 3.60 3.62 3.67 3.68 | r3.7t 3.71 3.79
Transportation, comm., elec., gas_ _do._. 5.92 6. 46 6. 65 6.70 6.74 6.71 6. 80 6.83 6.83 6.97 6.99 7.10 T r7.21 | r7.24 7.25
Wholesale and retail trade do._._ 3.75 3.97 4.07 4.17 4,20 4.20 4.23 4.25 4.26 4.28 4.28 4.34 4.38 } 74.39 4.38 4.51
Wholesale trade_.. ... ... . do.... 4.89 5.18 5.34 5.41 5.40 5.41 5.48 5.52 5.51 5.56 5.56 5.63 569 { r5.71 | r5.77 5.85
Retail trade_....._....__.___._ ... _do.... 3.34 3.55 3.65 3.73 3.7 3.76 3.78 3.80 3.82 3.84 3.83 3.88 3.90 | r3.0214 r3.91 4.02
Finance, insurance, and real estate_.___ do..__ 4.13 4.36 4.43 4.52 4.52 4.51 4.54 4.58 4.54 4. 59 4. 60 4.65 4.72 | r4.71 ) rd.7 4,84
Services ...l do-... 4,06 4.36 4,52 4. 60 4.61 4. 62 4.64 4.67 4. 66 4.68 4.68 4.80 4,85 | r4.87 4.89 4.97
Seasonally adjusted: 1
Private nonagricultural payrolls._.__.__._do.__. 4.54 4.87 5.02 5,07 5.10 5.13 5,17 5.20 5.22 5.27 5.28 5.32| r5.38 ] r5.41 | r5.42 5.47
Mining_ ... ... .. ... . .. 5.90 6.42 6.67 6,69 6.71 6.77 6,79 6.82 6,91 6,95 6.92 7.03 | »7.13 | r7.12 6,62 6.79
Contract construction. . 7.25 7.68 7.83 7.92 7.90 7.91 7.95 7.97 8.04 8.06 8.08 8.09 | r8.17 | r8.18 8.19 8.31
Manufacturing._..______ ... ... _. - 4.81 5.19 5.38 5.43 5,45 5.49 5,53 5,57 5.61 5. 66 5,68 5.73 5.79 5.81 5.83 5.89
Transportation, comm., elec., gas______ do..__ 3.92 6. 46 6.65 6.70 6,74 6.76 6.83 6. 88 6. 88 7.00 6.93 7031 r711 | I8 724 7.25
‘Wholesale and retail trade._ ... do.__. 3.75 3.97 4.11 4.15 4.17 4.20 4,23 4.24 4.26 4,30 4,31 4.33 | r4.37] r4.39 4.42 4.48
Finance, insurance, and real estate. .. _do. 4.13 4.36 4,43 4,52 4.48 4,50 4.54 4. 56 4, 54 4,60 4.61 4,65 4.74 | 74.74 4.74 4.84
Services do.... 4.06 4.36| 4.50 | 4.58| 4.58 4.61 4.64 | 4.66 | 467} 472 4.76 | 4.78 | r4.85 | r4.86| 4.87 4.95
Indexes of avg. hourly earnings, seas. adj.: O T 1
Private nonfarm economy:
Current dollars_.___ .. __...._.... | 1725 185.0 | 190.7 | 192.6 | 193.2 § 104.2 | 195.6 | 166.4 | 197.4 | 199.4 1 199.9 | 201.2 | 203.3 |r204.1 [7204.9 | 207.3
d R 107.0 108. 5 109. 4 109.7 100.0 108.8 108.8 108.6 108.5 109. 2 109.1 109.5 110.3 | r110.2 110.2 110.6
182.9 199.2 207.3 208.2 200.9 210. 6 211.5 213.1 215.4 217.1 217.4 218.8 221.7 1 r221,7 |7 217.8 221.6
Contract construction. 175. 4 185.6 189.8 191.8 191. 4 191.8 193.2 193.3 104. 0 195.1 195.8 196.2 197.8 1 r108.5 | 7 108.8 201.2
Manufacturing____ ... _.___ 171.6 184.7 191.0 192.3 193. 4 194.3 195.6 196.9 198.5 200.3 201.2 202.7 204.2 205.4 | *206.1 208.1
Transportation, comm., elec., gas. __ P 181.8 198.6 203.5 205.3 206. 2 206. 9 209.2 209.9 210.3 214.3 212.4 215.0 217.8 [ r210.1 |7 221.4 221.1
Wholesale and retail trade_ . ___._.__ ... 168.0 178.6 | 184.7 | 186.2 ( 187.4 | 188.7 | 190.0 | 190.6 | 191.1 ] 103.1 | 193.3 | 1944 196.2 |r197.1 | 198.5 | 20L.2
Finance, insurance, and real estate_. .do..._ 161.5 180.5 | 173.1 | 176.7 175.5 | 176.1 | 177.8 | 178.5 | 177.7 | 180.3 | 180.6 | 181.8 | 185.2 [r185.3 [7185.4 | 180.3
Services. ... ...l .. 1752 188.4 1 194.4 | 197.5 | 197.3 | 198.7 | 199.9 | 200.5 | 201.4 | 203.5 | 204.8 | 205.8 | 208.6 |~208.8 [7209.1 | 213.0

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (ENR): &
Common labor_._.._.._.._.....__.__. $ per hr_. 8.30 8.93 9,20 9,20 9.
Skilled labor. ... .. ... . ....... do....
Farm (U.S.) wage rates, hired workers, by
method of pay:

9,24 0.24 9.24 9.37 9.55 9. 64 9,68 9.68 9.69 0.74 9.77
2,27 1 12,27 | 12,49 | 12.75 ) 12,751 12.85 | 12,87 12,90 | 12.94 | 13.01

All workers, including piece-rate__._._$ per hr.. 2.43

All workers, other than piece-rate_____ _ do... 2.38

Workers receiving cash wagesonly ... do.... 2.60

Workers paid per hour, cash wages only._do.... 2.45

Railroad wages (average, class ) ____ ... ___. do.... 6. 237
Avg. weekly earnings per worker, private nonfarm:t
Current dollars, seasonally adjusted.._________.. 163. 89 176.29 | 181.72 | 181.51 | 184.62 | 185.71 | 187.15 | 188.76 | 188,96 | 190.25 | 190.08 r195.84 |7196.20 | 195.28
1967 dollars, seasonally adjusted A__._.____.__. .. 101. 67 103.40 | 104.32 | 103.37 | 104.13 | 104.10 | 104.09 | 104.34 | 103.88 | 104.19 | 103.76 r105.75 [r105.54 | 104.20
Spendable earnings (worker with 3 dependents):
Current dollars, seasonally adjusted . ____ ... __ 145.93 | 156.50 | 160.58 | 160.42 | 162.76 | 163.58 | 164.66 | 165.87 | 172.67 | 173.69 | 173.55 177.00 | 177.23 | 174.39
1967 dollars, seasonally adjusted A ... ... .. __ 90. 53 91.79 92.18 91. 36 91. 80 91. 69 91. 58 91. 69 94.93 95.12 94.73 r906.16 |7 95.94 93.06
Current dollars, not seasonally adjusted:

Private nonfarm, total dollars__| 163.89 176.20 | 182.73 | 179.48 | 182.73 | 183.96 | 185.40 | 187.36 | 190.01 | 191.63 | 191.99 r195.30 |7196.38 | 193.09
Mining. _.____ ... ... _.do. .. | 249.57 274.7 293.23 | 286.62 | 292,71 | 296.29 | 298.52 | 300.32 | 306.85 { 309.81 | 303.21 r320.14 |7291.04 | 204.29
Contract construction. ... ... Qo .| 265.35 | 284.93 | 289.08 | 260.84 | 288 41 | 289.62 | 291.56 | 296.63 | 298.08 | 302.40 | 301.44 7209.04 |7300.30 | 279.73
Manufacturing_____________. _do. ...| 189.51 207.60 | 220.05 | 212.94 | 216.66 | 220.30 | 220.80 { 224.07 | 228.48 | 226.57 | 227.70 235.89 {r241.67 § 232.06

Durable goods. . ... ... _do....| 205.09 | 225.33| 238.71 | 229.50 | 233.92 { 238.27 | 239.32 | 243.95 | 249.00 | 244.82 | 246.02 256,47 |7263.55 | 251.77
Nondurable goods_.__ _._......_ do.__ | 168.7 183.92 | 194.53 | 189.59 | 192.76 | 194.54 | 195.11 | 196.11 | 200.19 | 200.43 | 201.85 206.84 {7209.35 | 204.52
Transportation, comm., elec., gas_ do. .| 234.43 | 257.75 ] 269.33 | 264.65 | 270.95 | 267.73 | 271.32 | 273.20 | 275.25 | 280.89 | 282.40 r290.56 1r292.50 | 286.38
Wholesale and retail trade________ do._..| 126.75 133.39 | 137.97 | 136.78 | 138.60 | 139.02 | 140.01 | 141.10 | 143.14 | 145.95 | 145.52 r144.87 | 146.73 | 145.67
‘Wholesale trade___ .. ______ do....| 188.75 200.98 | 20.826 | 208.29 | 209.52 | 209.37 | 212.08 | 213.62 | 214.34 | 216.84 | 216.28 . r" 12 r226.18 | 224.06
Retail trade._ _do_...| 108.22 113.96 | 118.63 | 116.00 | 117.69 | 118.06 | 119.07 | 120.08 | 122.62 | 125.57 | 214.86 | 122.61 21 123.01
Finance, insura _do....| 150.7H 159.58 | 162.58 | 166.34 | 165.88 | 165.07 | 166.16 | 167.63 | 166.16 | 168.45 | 169.28 | 169.73 2, 3¢ . 177.14
Services.. ... do. .| 137.23 | 146.06 | 150.97 | 153.18 | 153.97 | 153.85 | 154.51 | 155.51 | 156.11 | 158.18 | 157.72 | 159.36 | 161.99 |r161.68 |7162.81 | 165.00
HELP-WANTED ADVERTISING
Seasonally adjusted index_ _._...._.____. 1067=100. _ 80 95 105 105 106 108 109 112 114 121 122 120 128 133 140 |oooonoo

LABOR TURNOVER

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

mo. rate per 100 emplovees. 2.2 3.7 3.7 4.0 3.8 4.6 4.9 4.2 5.2 4.6 3.8 3.0 2.8 oo
do._.. 1.3 2.2 2.1 2.6 2.7 3.4 3.7 3.9 3.9 3.5 2.9 2.2 1.5
3.5 3.9 3.4 3.4 3.4 3.5 3.5 4.3 5.1 4.8 3.8 3.3 3.3
1.0 1.4 1.3 1.6 1.7 1.9 1.9 1.9 3.1 2.8 1.9 L5 12
1.8 | 17 1.4 1.0 .9 .8 .8 L5 1.0 1.1 1.1 1.1 1.4
4.1 4.0 4.6 4.2 4.0 4.1 3.9 3.8 3.8 3.9 3.8 3.9 4.4
2.6 2.7 2.9 3.0 3.0 3.0 2.5 2.7 2.7 2.7 2.7 2.9 3.1
3.7 3.8 4.1 3.8 3.8 3.8 3.8 3.9 3.9 3.9 3.7 3.6 3.9
1.7 1.8 1.9 1.9 1.9 1.9 1.8 1.8 1.8 1.8 1.8 1.9 2.1
1.2 1.2 1.4 1.1 1.1 1.1 1.2 1.3 1.3 1.3 11 .9 .9
WORK STOPPAGES ©
Industrial disputes:
Number of stoppages: ~
Beginning in month or year__________ number.__ 5,081 | *5,648 248 r 385 r 310 r 409 r 634 r 496 r 580 r 552 r 436 r 660 r 561 r 392 185 |ocoamnee
In effect duringmonth__ .. ... ____. [ 1 TR PR [, 607 518 549 600 850 908 968 | 1,032 904 872 853 b2 20 P (R
Workers involved in stoppages: 7
Beginning in month or year___._._______ thous..| 1,746 | r2,420 75| r120| r175| r236 | 187 226 | 197 | 243 163 | 197 | 203 | 114 239
In effect during month__.__.__ cdo e 168 176 260 340 308 455 362 483 405 335 329 342 . ____ -1
Days idle during month or year.....___..__ do....1 81,237 |r37,859 1 1,459 'r1,204 {71,420 ir2,204 [ 2,676 | 3,440 | » 2,874 | r3,582 [ 73,805 | r 3,258 | v 3,520 {3,574 | 4,425
. " Revised. » Preliminary. € Production and mnonsupervisory workers. OThe 1977 SURVEY (see 1, p. S-14). Seas. adjusted total accession and total separation rates in manu-
indexes exclude effects of changes in the proportion of workers in high-wage and low-wage facturing reflect a new seas. adjustment method: These levels are the sum of their seas. ad-
industries, and the manufacturing index also excludes effects of fluctuations in overtime justed components (total rates were revised back o 1951 and 1930). Wages as of Feb. 1,
premiums; see note “§.”’ p. 8-15. AEarnings in 1967 dollars reflect changes in purchasing 1978: Common, $9.78: skilled, $13.03. ORevisions for 1975 are in the July 1976 SURVEY.
power since 1967 by dividing by Consumer Price Index: effective Feb. 1977 SURVEY, data s Does not reflect those layoffs of less than 7 consecutive days caused by cold weather or
reflect new seas. factors for the CPI. tEffective with the Dec. 1976 SURVEY, seas. adjusted energy supplies.

hourly and weekly earnings were revised back to 1964; subsequent revisions appear in Feb.



February 1978 SURVEY OF CURRENT BUSINESS S-17
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 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
UNEMPLOYMENT INSURANCE
Unemployment insurance programs:
Insured unemployment, all programs, average
weekly §9 ... ... thous..| 4,943 | 3,822 | 3,884 4,442 | 4,448 | 3,972 3,506 | 3,105 ] 2,939 | 8,065 | 2,751 | 2,643 | 2,649 | 2,853 (23,226 |....__..
State programs (excl. extended duration prov.):
Initial claims_ ... thous__| 24,863 1 20,065 | 2,252 2,552 | 1,995} 1,483 | 1,357 | 1,325 | 1,429 | 1,707 [»1,467 | 1,229 |»1,350 |~ 1,582 |»1,0998 | _______
Insured unemployment, avg. weekly__.do.___| 3,986 2,991 { 3,103 | 3,638 | 3,647 | 38,173 | 2,752 | 2,414 | 2,289 ,465 | 2,322 1 2,089 | 2,071 22,274 |ecooo oo s
Percent of covered employment: A .
Unadjusted . ....______.____......_._._.... 6.0 4.6 4.7 5.5 5.5 4.8 4.1 3.6 3.4 3.6 3.4 3.1 3.0| »3.3
Seasonally adjusted. ... | oo . feioio. 4.4 4.2 4.2 3.8 3.7 3.7 3.8 3.9 4.1 4.1 4.0 »3.9
Beneficiaries, average weekly _ _.thous__ 3,371 2,450 | 2,368 | 2,975 | 3,106 | 2,897 | 2,363 | 1,998 | 1,988 1,808 | 1,933 | 1,693 {»1,613 |r1,721
Benefits paid §_ . ... ... mil. $._| 11,754.7 | 8,974.5] 819.0] 955.3 | 975.6 |1,038.5 | 763.7 | 666.0 | 658.3 { 592.4 | 67L3 | 565.2 [»584.2 | r599.5
Federal employees, insured unemployment,
average weekly_ ._...___.___________.__. thous_. 45 50 55 60 59 57 50 43 41 41 39 38 40 41
Veterans’ program (UCX:
Initialclaims_. ... ... do___. 413 401 35 33 29 31 26 26 32 32 M 31 28 r 26
Insured unemployment, avg. weekly.__do.___ 100 98 101 103 101 95 87 78 74 76 74 69 67 67
Beneficiaries, average weekly_.__._____.do.___ 101 98 96 104 99 97 85 74 76 71 72 5 64 r 64
Benefitspaid . _______ ... .. ... mil. §__| 528.6 (... 36.0 35.6 32.5 36.9 29.6 27.2 28.0 25.1 28.2 25.0 | r23.1 | r24.7
Railroad program:
Applications____..............___.._.. thous. . 153 1i5 6 8 8 5 3 2 1 17 13 10 7 8
Insured unemployment, avg. weekly.__do____ 27 27 23 29 30 28 21 16 13 15 18 20 20 »21
Benefits paid. .. ... . ... mil. §__ 89.5 134.8 10.1 11.0 10.9 13.5 9.1 6.2 6.7 4.7 5.9 5.5 7.4 9.1
FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers’ acceptances. ____.._____._____.. mil. $..| 18,727 | 22,523 | 22,523 | 22,362 | 22,187 | 22,604 | 22.809 | 23,201 | 23,440 | 23,499 | 23,091 | 23 317 | 23,908 | 24,088 | 25,654 { ____._.
Commercial and financial co. paper, total__do._..| 47,690 | 7 52,041 |r52,041 | 53,905 | 54,432 | 54,671 | 56,333 | 57,573 | 59,372 | 58,760 | 59,397 | 59,952 |r63,924 | 63,927 | 63,878 |. -
Financial companies d 37,515 | 39,710 [735,710 | 40,100 | 39,683 | 40,980 | 41,613 | 43,136 | 44,642 | 44,404 | 44,886 | 44,815 748,151 | 48,361 | 49,223 |_ .
Dealer placed .. ____ 6,239 7,204 | 7,204 | 7,347 | 7,201 | 7,27V} 7,325 | 7,492 7,761 | 7,935 | 7,854 | 8,094 | 8,784 ,806 | 8,926 -
Directly placed . .._.... ... 31,276 | 7 32,416 32,416 | 32,753 | 32,392 | 33,700 | 34,288 | 35,644 | 36,881 | 36,469 | 37,032 | 36,721 |739,367 | 39,555 | 40,297 -
Nonfinancial companies S 10,175 | 12,331 | 12,331 | 13,805 | 14,749 | 13,601 | 14,720 | 14,437 | 14,730 | 14,356 | 14,511 | 15,137 | 15,773 | 15,566 | 14,655 |___.____-
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:
Total, end of period_ _._...._.__...._._._. mil. $..| 31,741 | 36,740 | 36,740 | 37,507 | 38,199 | 39,141 | 39,581| 40,035 | 40,322 | 40,644 | 40,889 | 41,112 | 41,442 | 41,600 | 41,718 | ...
Farm mortgage loans:
Federal land banks 16,564 | 19,127 | 19,127 {19,298 | 19,530 | 19,944 | 20,242 | 20,540 | 20,820 | 21,076 | 21,302 | 21,524 | 21,714 | 21,923 | 22,139
Loans to cooperatives . 3,979 4,931 | 4,931 | 5,59 | 5,924 | 6,140 | 5,924 | 5,654 | 5,232 | 5,001 [ 4,914 | 4,953 [ 5407 | 5696 5,600
Other loans and discounts._............_. do_._.| 11,198 | 12,682 | 12,682 [ 12,612 | 12,745 | 13,057 | 13,416 | 13,841 | 14,271 | 14,566 | 14,673 | 14,635 | 14,321 | 13,981 | 13,974
Bank debits to demand deposit accounts, except
interbank and U.S. Government accounts,
annual rates, seasonally adjusted:
Total (233 SMSA’S)O_ ... ... ... bil.$. ol 28, 911, 0]29, 288. 1{30, 145. 4/30, 421. 7|30, 585. 5| 32,028.5(32,394.9
New York SMSA ... . ... 5 T S S DO 13,835. 0[14, 411. 8/14, 898, 0|14, 612. 1(14, 988. 9 15,739.7|15,516.4
Total 232 SMSA’s (except N.Y.)__ ... _._ 5 1, S I S, 15,076. 1|14, 876, 3115, 247. 415,809. 6{15, 596.'5 16, 284, 2(16,878.5
6 other leading SMSA'sY.__. _.do.. 917.1]| 5,864.3| 5,887.1| 6,155.7] 6,055.5 6,420.46,213.1
226 other SMSA's_._.... . 9,012.0| 9,360.2} 9,653.9] 9,541.1} 9, 863. 8{10,665.4
Federal Reserve banks, condition, end of period:
Assets, total @ . ..., mil. $._| 123,997 | 133,540 | 133,540 | 125,517 | 127,056 | 129,044 | 135,084 | 131,108 | 137,763 | 133,932 | 134,425 | 139,288 | 128,999 | 133,591 |7 139, 889|135, 113
Reserve bank credit outstanding, total ¢ _do.__.| 99,149 | 107,718 | 107,718 | 103,644 | 105,622 | 106,609 | 111,163 | 108,982 | 114,757 | 110,203 | 109,302 | 115,972 | 106,794 | 109,729 1116, 303|110, 037
Timeloans .. ... ......__...____ d 211 25 25 47 24 271 379 400 260 788 , 1,069 923 926 r 265 757
U.8. Government securities. 87,934 | 97,021 | 97,021 | 94,134 | 05,837 | 95,987 | 99,967 | 97,394 |102,239 | 98,711 | 98,436 | 104,715 | 94,597 | 96,477 | 102,819 97,004
Gold certificate account_ . .._____..__.__. 11,599 | 11,508 | 11,508 | 11,658 | 11,651 | 11,636 | 11,636 | 11,620 | 11,620 | 11,595 [ 11,595 | 11,595 | 11,595 | 11,595 | 11,718 11,718
Liabilities, total @ .. . __..._....__._____ do....| 123,997 | 133,540 | 133,540 | 125,517 | 127,056 | 120,044 | 135,084 | 131,108 | 137,763 | 133,932 | 134,425 | 130,288 | 128,999 | 133,501 [r 139, 889|135, 113
Deposits, total ... do....| 34,780 | 38,016 | 38,016 | 35,833 | 36,313 | 35,950 | 40,207 | 36,114 | 40,872 | 36,748 | 35,591 | 40,928 | 30,379 | 30,042 |~ 35,5501 32,010
Member-bank reserve balances. Tdo. .| 26,052 | 25158 | 25,158 | 23,411 | 22/916 | 27,814 | 25,773 | 20,000 | 24,562 | 26,912 | 28,262 | 23,053 | 22,841 | 26,345 |~ 26,870] 19,489
Federal Reserve notes in circulation....._do_...| 78,770 | 85,500 | 85,590 | 81,198 | 81,709 | 83,257 | 83,757 | 85,333 | 86,326 | 86,674 { 87,506 | 87,361 | 88,380 | 01,229 | 93,153 90,159
All member })z(ilnkls gt Federal Reserve System,
averages o ally ngures: -
Reserves held, total_________.__....._._ ... mil. $_.| 134,980 | 135,136 | 35,136 | 36,290 | 34,109 | 34,135 | 34,613 | 34,732 | 34,406 | 35,301 | 35,186 | 35,156 | 35,860 | 35,782 [r36,471 | 38,330
Required . ({134,727 | 134,964 | 34,064 | 35,796 | 34,234 | 33,870 | 34,602 | 34,460 | 34,293 1043 | 34,987 | 34,965 | 35,521 | 35,647 | 36,297 | 37,830
EXCeSS. ... 1262 1172 172 494 | 35 265 11 272 113 348 199 191 339 135 | 174 31
Borrowings from Federal Rese 1127 ig2 62 61 79 110 73 200 262 336 | 1,071 634 { 1,319 840 558 481
Free reserves............o..........._.. 1148 1192 122 441 | —102 168 | —48 03| —94 72| —771| —331| —866| —622|r~—330| —407
Large commercial banks reporting to Federal Re-
DservgtSystem, ‘Wed. nearest end of yr. or mo.:
€PpOosits:
Demand, adjustedd-._.............._.. mil. $..| 112,124 | 112,773 | 112,773 [109, 046 |107,755 |107,553 | 109,800 109, 343 |110,328 |110,421 113,266 [109,130 | 113,077 113,231 120,472 114,743
Demand, total @ ... ... do___.| 184,174 | 181,528 | 181,528 [172,695 (173,182 {170,784 173,317 185, 989 (176,016 |179, 973 182,949 [176, 535 | 182,852 (189,514 (200,280 188'§26
Individuals, partnerships, and corp._. do.._.| 132,245 | 130,575 | 130,575 [123,671 {124,769 |123,138 | 125, 598 132, 874 {126,871 (128,206 130,848 125,685 | 131,535 (135,815 1143, 563 13;, 81
State and local governments__._.___.__ do_...| 6,067 6,041 | 6, 6,816 | 6,222 | 5,814 6,205 6,678 | 6,208 | 6,079 | 6,320 5748 | 6,630 6,235 6,346 105
U.S. Government_._ ... do... | 1,386 1,620 | 1,620 | 1,467 | 1,313 | 1,045 4,881 1,083 | 1,349 | 2,777 | 1,013) 5352 | 1,196 | 2,707 [ 3,744 | 2, o
Domestic commercial banks...._..._._. do..._| 29,322 27,383 | 27,383 | 25,238 | 25,900 | 26,323 | 22, 780‘ 29,090 | 25,407 | 26,049 | 26,607 | 25,178 | 27,714 | 29,389 | 29,275 [ 27,98
Time, total @ ... .. ... do__..| 227,720 | 231,416 | 231,416 [230, 446 |230, 508 |234,857 | 231,856 235,803 |237,034 |238,498 {239,513 |241,749 | 245,106 |246, 723 (252, 424 |252, 425
Individuals, partnerships, and corp.: | 2. 562
Savings_ ... 68,445 | 89,473 | 89,473 | 91,515 | 92,711 | 94,998 | 94,700 94,412 | 94.088 | 94,331 | 93,598 | 93,405 | 92,844 | 92,276 | 92,461 | 92,
Other time______.__________._..______ 115,961 | 107,545 {107,545 105,159 104,540 [106,157 | 104, 251]107,151 109,686 {110,461 (112,131 {113,712 | 114,684 {117,672 (121,400 [120, 910
Loans (adjusted), total &*......__...______ 985,499 | 201,495 | 201,405 [289,825 (290,042 (201,422 | 292, 549 208, 242 |299,724 (305,006 |305, 789 (303,936 | 316,908 318,767 [324, 557 322, 039
Commercial and industrial.._. ... 120,661 | 116,480 | 116,480 |114, 771 |116,187 {116,791 | 117, 447 117,982 |119,439 (119,308 [119,292 |120,290 | 123.508 123,573 1125, 534 1124, 359
For purchasing or carrying securities_ 8,933 1 12,327 112,327 | 12,213 | 11,625 | 11,682 | 11,966, 12,748 | 12.296 | 13,667 12,854 | 13,075 | 12,905 | 13,167 | 13,638 lg, gS3
To nonbank financial institutions. ._ 27,180 | 24,540 | 24,540 | 23,264 | 22,964 | 23,560 | 23,017, 23,208 | 23,013 | 22,461 | 22,507 | 22,525 | 23,188 | 23,285 | 23,904 22, 073
Real estate loans._......_..__........... Tl 59.530 | 63,400 | 63,400 | 63,945 | 64,485 | 64,074 | 65,432 66,304 | 67,721 | 68,938 | 69,999 | 71,353 | 72,490 | 73,444 | 74,600 | 75,241
Other oans. ... do.._ | 87,404 | 96,816 | 96,816 | 95,291 | 93 696 | 93,940 | 93,538 100,307 | 98,659 101,205 [102,341 (101,651 | 105,016 (107,158 111,547 [109,149
Investments, total_._...... ... 100,345 | 111,452 | 111,452 |107, 418 |100,504 |109,507 | 111,176 111,594 1112 249 {110,660 [111,345 |111,301 | 110,989 |112,725 113,934 1110, 113
U.8. Government securities, total__ 40,178 ¢ 50,076 | 50,076 | 47,615 | 40,649 | 49,489 | 47,696] 48,273 | 48,295 | 46,726 | 46,485 | 45,713 | 44,816 | 45,659 | 46,111 44,611
Notes and bonds.....__...___.... o, | 26,464 | 36,825 | 36,825 | 36,494 | 30,429 | 39,730 | 40,099| 39,459 | 39,153 | 38,701 | 38,458 | 38,073 | 37,212 | 37,468 | 37,247 } 37,598
Other securities_ ... ... do .| 60,167 | 61,376 | 61,376 | 50,803 | 59,855 | 60,018 | 63,480| 63,321 | 63,95¢ | 63,931 | 64,860 | 65,588 | 66,173 | 67,066 | 67,823 | 65,502
r Revised. » Preliminary. 1 Average for Dec. § Insured unemployment (all pro- process of collection; for loans, exclusive of loans to and Federal funds transactions with

grams) data include claims filed under extended duration provisicns of regular State laws;
amounts paid under these programs are excluded from State benefits paid data.
unemployment as % of average covered employment in a 12-month period.
data not shown separately. o For demand deposits, the term “adjusted’” denotes demand
deposits other than domestic commercial bank and U.S. Government, less cash items in

255-267 O - 18 -3

Alnsured
2 Includes

domestic commercial banks and after deduction o

are shown gross; i.e., before deduction of valuation reserves).

some cities and counties not designated as SMSA’s.
Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach.

f valuation reserves (individual loan items

OTotal SM8A’s include
¢ Includes Boston, Philadelphia,
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SURVEY OF CURRENT BUSINESS

February 1978

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

the 1975 edition of BUSINESS STATISTICS

Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct. Nov. Dec. Jan,
FINANCE—Continued
BANKING—Continued
Commercial bank credit (last Wed. of mo., except

for June 30 and Dec. 31 call dates), seas adj.:}

Total loans and investments© bil. $..| 7211 784.4 | 784.4 ) 786.6 | 796.4 | 803.0| 812.4 | 819.4 | 825.5| 831.8 | £40.4 | 843.1 ! 8526 866.1 | 865.4 | 874.3
LoansO..oweaeenooao o do....| 496.9 | 538.9| 5389 | 540.0 | 545.4 | 551.0| 557.7 | 5621 | 567.0 | 574.5 | 582.4 | 587.6 | 597.8 | 6112 | 612.9 | 622.4
U.S. Government securities_ _do___. 79.4 97.3 97.3 96.9 | 101.5 | 103.6| 102.8 } 104.6 | 105.3 | 102.9 | 102.6 99.5 97.2 95.0 93.5 92.5
Other securities. .. ....ooooooooooeeoo. do.__.| 144.8 | 148.2| 148.2] 1488 | 149.5 | 148.4| 15L.9| 152.7 | 153.2 | 154.4 | 155.4 | 156.0 | 157.6 | 159.9 | 150.0 | 159.4

Money and interest rates:§

Bank rates on short-term business loans:

Tn 35 centers_ . _..o....._. percent per annum._{ !8.65 7.52 N
New York City. oo do.._.| 18.37 7.12 N
7 other northeast centers._ do....| ‘891 7.88 R
8 north central centers._ __ do..._| 1854 7.48 -
7 southeast centers____. _do._..| 19.01 7.74 -
8 southwest centers. . _do....| 1875 7.54 -
4 west coast eenters_..._____.._____.... do....| 18.86 (%[ IO R DR DTN DO R MU O M PRI DU NP R I

Discount rate (N.Y.F.R. Bank), end of year or
month. ... ... percent. . 6.00 525 525| 52| 59| 52 5.95| 59250 52| 59 | 52| 57| 58| 60| 6.00 6.37

Federal intermediate credit bank loans_._.. do...| '8141 173 710} 7.03] 7.05| 697| 68| 678! 676} 6.75) 6.78| €8 | 69 ) 7.08] 726 .. ...

ITome mortgage rates (conventional 1st mort-

Ngagx;,]s):ﬂ h (U.8 ) t 18.75 18,76 8.87
ew home purchase (U.S. avg.)_..._.percent.. 3 . 8.87 8.82 8.78 8.74 8.73 8.74 8.78 | 879 8.81 8.82 8.84 8.85 . 8 8.92

Existing home purchase (U.S. avg.)_..... do....| 19.01 18,92 8.90 8.84 8.80 8.76 8.74 8.75 8.78 | 8.83 8.86 8.86 8.88 8.89 8.93 8.93

Open market rates, New York City:

Bankers' acceptances (prime, 90 days)_._do____| 26.29 15,19 4,62 4 4.83 4.80 4,78 5.34 5.39 5,43 5.88 16 6.57 6. 58 6. 60 6.86

Commercial paper (prime, 4-6 months)_ _do....| 26.32 | 2535 4.70 4.74 4,82 4.87 4.87 5.35 5.49 5.41 5.84 6.17 6.55 6. 59 6. 64 6.79

Finance co. paper placed directly, 36 mo.do_.._| 26.15} 3522 4.56 4 4,75 4.77 4.81 5,13 5.38 5.38 5.71 6,41 6. 49 6.52 6. 69

Stock Exchange call loans, going rate. ...do....| 28.02 | ... | | e e U R AT SN [ (PR S,

Yi;ld on l}J]I)Sl.lG(ovgr’nment securit)ies (taxable): 25.8%8 | 14.9% 6. 063

-month bills (rate on new issue)___.percent..| 5. . 4.354 | 4,507 | 4.662 | 4.613 | 4.540 | 4.942] 5004 | 5,146 | 5.500| 5.770 | 6.188 | 6.160 . 6,448
3-5 year issues_ . ... ... do.__.| 27.55| 16.94] 5.96| 649 6.60 | 6.73| 6.58| 6.76 6. 581 6.67| 6.90 2| 723 7.28) 7.40 1
CONSUMER CREDIT}
(Short- and Intermediate-term)
Installment credit extended and liquidated:

Unadjusted:

Extended, totalQ___ ... 164,169 | 103,328 | 19,588 | 14,051 | 14,571 | 18,899 | 18,733 | 19,275 | 20,765 | 18,801 | 21,314 | 19,208 | 18,784 | 19,721 | 21,432 |.__._...
Automobile paper. 51,413 | 62,988 | 5,162 | 4’297 | 4,949 | 6,711 | 6,304 | 6,473 | 7,197 | 6,28 | 7,035 | 6,178 | 5,898 | 5024 | 5635 L. ...
Mobile home___._ 4,323 4,841 382 272 322 453 49 445 496 484 540 454 464 442 379 oecaenee
Igomtla improvemen 5,556 6,736 551 410 461 652 690 704 821 740 856 740 696 701 595 | ...

evolving:
Bank credit card..__._..._.....______ 20,428 | 25,862 | 3,050 | 2,207 | 1,045 | 2,267 | 2,361 | 2,485 | 2,666 | 2,453 | 2,034 | 2,937 | 2,818 | 2,878 | 3,811 | ...
Bank check credit. .. ______..___..... do....| 4,024 4,783 505 454 417 467 446 472 506 493 555 513 475 589 |......-

Liquidated, total® __ ... .. ._.._.. do.._.| 156,665 | 172,795 | 15,337 | 14,813 | 14,532 | 16,888 | 15,790 | 16,167 | 16,501 | 15,826 | 16,927 | 16,361 | 16,937 | 16,788 | 16,932 }..__._..
Automobile paper. - 52,750 | 4,514 | 4483 | 4,407 | 5,334 | 4,856 | 4,014 | 57225 | 4,811 | 5312 ] 4,998 | 5,260 | 5013 5,040 ...
Mobile home._.___._ 4,691 371 366 380 428 417 426 410 398 440 386 415 372 365 |.......-
I;{Iomc]a improvement 5,151 452 443 438 509 498 512 529 509 553 536 525 526 521 |oeeeenen

evolving:
Bank credit card...............___.__ 24,012 1 2,262 | 2,273 | 2,107 | 2,370 | 2,167 | 2,412 2,390 | 2,261 | 2,461 | 2,513 | 2,640 | 2,612 2,685 p.......
Bank check credit. ... ... do..._| 4010 | 4,552 407 499 404 472 426 424 428 441 418 429 447 466 |........

Seasonally adjusted: ~

Extended, total Q _.____.__.___ 17,677 | 17,241 | 17,595 | 18,496 | 18,784 | 18,503 | 18,810 | 18,631 | 19,204 | 19,164 | 19,787 1 19,680 | 20,138 ...
Automobile paper. _..__ 5,869 | 5511 | 5,819 | 6,190 | G,106 | 6,048 | 6,063 | 5966 | 6,158 | 6,109 | 6,083 | 6,330 | 6,721 |.._....
Mobile home. . ..___.__ 470 372 383 445 479 415 420 455 479 424 457 464 L
%om% improvement__.___ ...l ... 624 571 577 648 668 636 686 671 733 679 718 761 722 foeeeiees

evolving:
Bank credit card........_..__..__..__ 2,27 | 2,182 | 2,408 | 2,406 | 2,576 | 2,621 | 2,640 | 2,566 | 2,711 | 2,847 | 2,973 | 2,828 | 2,973 |........
Bank check credit. .- ____.________ 441 465 465 475 475 506 521 499 510 485 487 492 831 |.emenie-

Liquidated, total @ __ ___.__________..____ 15,236 | 15,084 | 15,610 | 15,525 | 15.886 | 15,840 | 16,388 | 16,167 | 16,553 | 16,814 | 17,160 | 16,826
Automobile paper. ... 4,667 | 4,712 | 4,801 | 4,816 | 4,901 | 4,801 | 5100 | 4,807 | 5,104 ; 5,005 5,234 | 5,089
Mobile home._.._____ 385 393 412 30 414 421 386 397 424 392 413 390
gom? iimprovement ___________________ 463 463 478 480 480 502 505 506 551 536 517 550

evolving:

Bank credit card_......_.....__..... 2,228 | 2,176 | 2,200 | 2,142 | 2,298 | 2,430 | 2,403 | 2,382 | 2,396 | 2,567 | 2,687 | 2,585

Bank check credit.____. 415 421 420 422 415 402 431 459 450 436 430 466 485 1 oee
Total installment credit outstanding, end of year or

Bmontdh‘i't ________________________ o mil. $..| 164,955 | 185,489 | 185,489] 184,728 | 184,766 | 186,776 | 189,720 | 192,828 | 196,998 | 199,971 | 204,358 | 207,204 1209, 141 |212, 074 216,572 }. ...
v credit type: ~ o .
Automobile..___________________.___.____ do....| 55,879 | 66,116 | 66,116 | 65,930 | 66,473 | 67,850 | 60,208 | 70,857 | 72,820 | 74,304 | 76,027 | 77.207 | 77,845 | 78,757 | 79,352
Mobile home.__..... A0 7| 14423 | 14,572 | 14572 | 14479 | 14,421 | 14,447 | 14,521 | 14,540 | 14,627 | 14,713 | 14,812 | 14,880 | 14,929 ) 14,999 1gy0111 -

g‘m“f IMProvement. . ....o.oooooovees do.1| 9405 | 10,990 | 10,990 | 10/956 | 10,978 | 11,122 | 11,315 | 11,507 | 11,794 | 12,025 | 12,320 | 12,532 | 12,703 | 12,879 | 12,952
evolving:

Bank eredit card. . ....._..._._.__..... do....| 9,501 1 11,351 | 11,351 | 11,285 | 11,123 | 10,020 | 11,215 | 11,287 | 11,563 | 11,754 | 12,227 | 12,651 | 12,829
2,810 3,041 | 3,041 066 | 3,080 | 3,075 | 3.094 | 3,148 | 3,230 | 3,295 | 3,409 | 3,504 | 3,551
72,037 | 79,418 | 79,418 | 79,012 | 78,601 | 79,263 | 80,277 | 81,488 | 82,955 | 83,880 | 85,554 | 86,519 87,283

By holder:

Commercial banks._..._..__._.______..... do....| 78,667 | 89,511 | 89,511 | 80,393 | 89,484 | 90,585 | 92,377 | 93,875 | 06,149 | 97,794 | 100,059 |101, 564 1102,504 1103, 469 105,291

Finance companies. . ._._...____...____._ do....| 35994 | 38639 | 33,639 | 38,700 | 38,368 | 39,188 | 30,561 | 40,127 | 40,712 | 41,398 | 41,987 | 42,333 | 42,7 43,322 | 44,015

Credit unions.._.._ ... .. .l _.l. do. .| 25,666 | 30,516 | 30,546 | 30,410 | 30,701 | 31,448 | 31,912 | 32,704 | 33,750 | 34,122 | 35,077 | 35,779 | 35,993 | 36,488 37, 03§

Retailers._.______ . . L _I I 18,002 | 19,052 | 19,052 | 18,378 | 17,860 | 17585 | 17,731 | 17,011 | 18,032 | 18,137 | 18,475 | 18,725 | 18,061 } 19,629 | 21,082

Others 6,626 | 7,74l 0 7,741 | 7757 7)ss2 | 7omi | 8136 | 8211 | 8,355 | 8,520 | 8,760 | 8,894 | 8,078 | 9,166 | 9,149

" Revised. » Preliminary. ! Average for year. ? Daily average. OAdjusted to is no longer available on a monthly basis. “Personal loans” and ‘“‘other consumer goods

exclude interbank loans. § For bond yields, see p. 8~21. t Beginning Jan. 1959, monthly paper’” have been combined to form an “all other’’ category. Earlier monthly data_are

data have been revised to refiect 11ew seasonal factors and adjustment to bench marks for the
latest call date (Dec. 31, 1975). Revisions are available from the Federal Reserve Board.
Washington, D.C. 20551. 1 Data have been revised back to 1970, noninstallment eredit

available from the Federal Reserve Board, Washington, D.C. 2
1973, data have been revised; revisions for Jan. 1973-A
9 Includes data for items not shown separately.

0551,
pril 1975 will be shown later.

4 Beginning Jan.
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SURVEY OF CURRENT BUSINESS S-19
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan. Feb. | Mar., | Apr. | May | June | July Aug. | Sept. { Oct. | Nov. | Dec Jan.
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:
Receipts (net) ... mil. $._11280,997 11299,197 | 29,471 | 20,054 | 24,182 | 24,817 | 39,832 | 27,549 | 43,075 | 24,952 | 29,676 | 36,642 | 24,127 | 27,598
Outlays (net)_..__.._.. e ----do..__]1326,105 |1365,648 | 31,800 | 32,617 | 30,735 | 34,202 | 35,363 | 33,502 | 32,881 | 33,630 | 34,720 | 35,007 | 38, 36, 864
Budget surplus or deficit (—)......__._ . _. do..__|1—45,108 |1—66,451 { —2,419 |-2,664 [—6,554 |—9,475 | 4,469 |—6,043 | 10,194 |—8,678 [—5044 | 1 545 | 14,663 |—9, 260
Budget financing, total.._..__._._______.______ 145,108 | 166,451 | 2,419 | 2,604 | 6,554 | 9,475 |—4,468 | 6,043 |-10,194 | 8,678 | 5,044 |~1,545 | 14,663 | 9,269
Borrowing from the public- 150,853 | 182,913 | 6,306 | 3,157 | 9,118 | 5,351 1,206 {—2,871 518 |—1,803 | 7,780 | 10,024 | 1,851 | 8,854
Reduction in cash balances 1—5,745 |1—16,462{ —3,887 | —493 |—2,564 | 4,124 |—5,675 | 8,914 |-10,712 | 10,481 |—2,736 |—11,569| 12,812 415
Gross amount of debt outstanding 1544,131 |1 631,385 |664,794 |664,852 [674, 280 680, 141 | 681,905 682,965 (685,249 684,592 1695,485 (709, 138 707,603 |718, 232
Held by the public._.__._......o..___. 1396,906 |! 479,819 |515,757 |518,914 [528,033 533,383 (534, 590 (531,719 (532,237 {534,039 541,819 [551,843 [553, 694 |562, 548
Budget receipts by source and outlays by agency:
Receipts (net), total ... ___. mil. $_.(1280,997 | 1200,197 | 29,471 | 29,954 | 24,182 | 24,817 | 39,832 | 27,549 | 43,075 | 24,952 | 29,676 | 36,642 | 24,127 | 27,596 | .. _____|........
Individual income taxes (net)._. 1122,386 | 130,795 | 12,662 | 18,085 | 8,370 | 5,777 | 18,476 | 9,289 | 17,949 | 12,438 | 12,725 | 17,327 | 13,275 | 13,171
Corporation income taxes (net) 140,621 | 141,409 | 7,633 | 1,694 948 | 8,719 ! 7,974 | 1,096 | 14,379 | 1,538 809 | 8,376 , 445 920
Social insurance taxes and contributions (net)
mil. §..| 186,441 | 192,714 | 6,207 | 7,320 | 10,764 | 7,413 | 10,703 | 14,203 | 7,696 | 7,961 | 12,958 | 7,828 | 6,550 | 10,404 |.___.._.[........
Other . ... do_._{ 131,549 | 134, 981 2,969 | 2,853 | 4,009 | 2,908 | 2,678 | 2,961 | 3,052 | 3,016 | 3,18 | 3,112 | 2,857 5112 DRV FO
Outlays, totalQ _____ ... __ ... ... 1326,105 | 1365,648 | 31,890 | 32,617 | 30,735 | 34,202 | 35,363 | 33,502 | 32,881 | 53,630 | 34,720 | 35,097 | 38,790 | 36,864 |.__..... [
Agriculture Department 19,725 (112,796 | 1,165 | 1,372 | 1,286 | 1,705 | 1,825 | 1,102 | 1,316 965 | 1,674 | 1,471 | 1,773 | 2,840
Defense Department, military do.__. 185,420 | 188,036 | 8305 | 8004 | 7,907 | 8146 | 7,745 | 7,954 | 8,364 | 8,317 | 7,81 | 8,094 | 7,992 | 872
Health, Education, and Welfare Department ’
mil. $__11112,411 1 198,785 | 11,968 | 11,018 | 12,136 | 12,458 | 12,318 | 12,311 | 12,434 | 12,387 | 12,961 | 12,044 | 12,774
Treasury Department_.__..___..________. ([ V4,177 | 143527 | 6,256 | 4,666 | 2,889 | 2,736 [ 5,012 | 3,053 | 6,031 | 4,930 | 3,113 ! 2,970 | 5,385
National Aeronautics and Space Adm. .| 13,267 | 13,670 345 5 321 352 322 309 314 299 355 324 310
Veterans Administration .do_.__}116,575 (118,415 | 1,459 | 1,640 | 1,574 | 1,611 | 1,683 | 1,649 | 1,218 | 1,334 | L, 417 | 1,329 | 1,574

Receipts and expenditures (national income and
product accounts basis), qtrly. totals seas. adj.
at annual rates:f

Federal Government receipts, totalf__.___. bil. §.. 286.9 332.3
Personal tax and nontax receipts.__._____ do.___ 125.6 147.3
Corporate profit tax aceruals__________.__ do.._.. 43.1 55.9
Indirect business tax and nontax accruals_do_ ... 24.0 23.4
Contributions for social insurance__.__.__ do.... 94.2 105.7

Federal Government expenditures, totalf__do_._.| 357.1 386.3
Purchases of goods and services...._._.__ 123.3 130.1

National defense_._ ... ... . ._.____._. 83.9 86.8
Transfer payments..___._.________. 149.1 162.0
Grants-in-aid to State and local gov 54.6 61.0
Net interest paid..... ... .. . __._____ . 23.3 27.2
Subsidies less current surplus of government

enterprises......__.....o..o .. ___. bil. §__ 6.7 5.9
Less: Wage accruals less disbursements..do.___. .0 .0

Surplus or defieit (—)...._....... .. ...... do....| —=70.2| -54.0

LIFE INSURANCE

Institute of Life Insurance:

Assets, total, all U.S. life insurance cos._._bil. $..
Government securities
Corporate securities..._..
Mortgage loans, total....

Nonfarm

Life Insurance Agency Management Association:
Insurance written (new paid-for insurance):
Value, estimated total__________________ mil. $_.
Ordinary (incl. mass-marketed ord.)__ .do

280.30 | 321.55

2 288,857 | 321,167
185,779 | 212,003

Group. ... . do.___| 296,349 | 102,791

MONETARY STATISTICS
Gold and silver:
Gold:

Monetary stock, U.8. (end of perlod)“.mll $_-
Net release from earmark§

______________________________ do.._.; 6,729 6,373

11,599 | 11,598
93 331

Exports thous '$_Z 458,853 | 347,516

Imports

Production:§
South Africa
Canada

Silver:

Production:
United States

456,638 | 331,017

960.9 962. 4
68.7 65.2

1147,568 | 161,434

_| 330,556 | 325,252

4.419 4,353

................. thous. fine 0z..| 36,627 | 26,708

321.55
20. 26
154.93
91, 55
84.13

10.48
25.83

16.50

39,151
22,319
16, 355

A77

11,598
43

52,805
33,933

\,
on
Wy

5,304
38,765
4.348

4,388

322.49
19.75
157,26
91. 62
84.19

10.55
25,92

15.88

26,002
15,970

"498

11,658
1

7
142, 509
30,384

24,722
17,114
7114
494

11, 650
39

65, 292
23, 349

-3

6, 987
23,672
4.535

2,026

r Revised. » Preliminary. 1 Data shown in 1975 and 1976 annual columns are for
fiscal years ending June 30 of the respective years; they include revisions not distributed

to months. 2 Includes $1,694 mil. Vets group life ins.

shown separately.

QIncludes data for items not

30,116
20,858
8,649
609

11,636

33
5,898
25,981

\.
o
-

3,557
41,854
4.842

1,644

11,636
—11

1,908
23 716

2,169

331,03

161. 52
92. 36
84,43

10.82
26. 50

1712

27,414
20,115
6,717
582

11,629
61

67,104
28,825

2, 446

21.25 | 21.64
164.19 | 165.78
92.85 | 93.11
84.71 | 84.87
10.90 | 10.90
26.66 | 26.78
1.56 1.50
16.98 | 16.95
30,990 | 27.191
21,024 | 17,833
9,430 | 8,624
536 734

11,620 | 11,595
37 5

27,107 (245,864
99,552 | 26,458

@
f=
E=1 &)
oo

4,632 | 14,562
30,236 | 17,886
4,443 | 4498

2,800 1 1,054

29, 961
20,418
9,036
507

11, 595

62
96, 536
42, 507

@0

7,824
31,290
4.444

2,267

11,595
44

7,456
88, 226

@
P
LS

10,688
31,776
4,539

1,982

343.74
22,79
168.73
86.12

11.02
27.22

17.83

29, 396
20, 750

558

11,595
85

263, 126
43, 052

80.2
5.6

4,565
26, 395
4.763

1,481

30, 391
21,322
8, 549
520

41,553

454
32,698
4.828

3,280

1, 401

{Data have been revised back to 1946 (see table 3.2 in the Jan. 1976 and July 1977 SURVEYS
for earlier data).

§Or increase in earmarked gold (—).
1973; at $42.22 thereafter.

Valued at $38 per fine ounce from Jan. 1972-8ept.



S—20 SURVEY OF CURRENT BUSINESS February 1978

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

Annual Dec. Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Jan.
FINANCE—Continued
MONETARY STATISTICS—Continued
Currency in circulation (end of period).____. bil. $._ 86.5 93.7 93.7 91.2 91.7 93.4 94.0 95.6 96.7 97.0 97.9 97.8 98.9 1 1019 103.8 |-cucaeot

Money supply and related data (avg. of daily fig.): @
Unadjusted for seasonal variation:

Total money supply ... ... bil. §.. 289.5 304.2 | 321.3 ] 319.7 | 309.9 | 312.4 | 322.3} 3815.5| 321.4| 372.2| 325.2 | 328.2 | 332.5 [r335.4| 344.9 343.8
Currency outside banks._ .do._.. 71.0 77.8 82.0 80.5 80.8 81.6 82.8 83.4 84.2 85.7 85.8 86.1 86.9 88,4 90.0 88.6
Demand deposits. ... _do___. 218.5 226.5 ) 239.3 ] 239.2 | 229.1 230.9 | 239.6 ) 232.1} 237.1 241,41 239.3 | 2421 245.6 |7 247.0 ] 254.9 255.2

Time deposits adjustedy.... ... _.do.._. 436.1 468.0 | 488.2 | 494.6 | 498.6 | 504.6 | 507.7 | 511.8 | 516.1 519.6 | 523.7 | 526.1 532.2 | 536,21 542.7 549. 8

U.S. Government demand depositsf..... do___. 3.7 4.2 4.7 4.2 4.4 4.5 5.6 3.8 5.2 3.9 3.7 5.4 4.1 3.8 5.5 4.6

Adjusted for seasonal variation:

Total money sSupply - . ... ..o 312.4( 313.8| 314.0| 315.4 | 320.5| 320.7 | 32L.9 | 326.8| 328.4( 330.4| 333.7] 333.2| 335.41 337.5
Currency outside banks. 80.5 8.1 81.8 82.2 83.1 83.6 84.0 85.1 85.5 86.4 87.1 87.8 88. 4 89,2
Demand deposits. . . . o] 23L9 | 232.7 | 2321 233.2 | 237.4 | 237.1 238.0 | 241.7 242,9 | 244.0 | 246.6 | 245.5 | 247.0 248.3

Time deposits adjustedy_____. - -} 4911 495.6 | 500.0 | 502.8 | 505.7 | 509.2 | 514.8 | 519.5} 5225 | 525.8 | 532.2 | 540.3 | 545.8 550.9

Turnover of demand deposits except interbank and
U.S. Govt., annual rates, seas. adjusted:
Total (233 SMSA’s)®__ratio of debits to deposits.| 128.3 143.9 | 153.5 | 154.3 | 153.3 | 155.2 | 158.2 | 160.2 | 160.6

New York SMSA. .. ... _._. do._.. 335.0 391.9 | 419.8 | 443.5 | 437.3 | 436.0 | 465.2 | 474.9 | 452.1 e
Total 232 SMSA’s (except N.Y.).________ do.__. 82.9 90.7

6 other leading SMSA'sd..... _.do....| 110.1 129.4

226 other SMSA’s_ .. ... do.___ 68.8 75.7

PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade Comm.):

Net profit after taxes, all industries._..___ mil. $__| 49,135 | 64.519
Food and kindred products 5,154 5, 826
Textile mill products_..._...__._ 409 809
Paper and allied products._._.._ - 1,801 2,270
Chemicals and allied products. . _.__..__. 6,703 7,610
Petroleum and coal products.._. 9,307 | 11.725
Stone, clay, and glass products. . 968 1,447
Primary nonferrous metal_______ R 663 913
Primary iron and steel___._______________ do.___ 2,280 2,085

Fabricated metal products (except ordnanc-e,
machinery, and transport. equip.)___ _mil. $__ 2,523 3,196

Machinery (except electrical)....___..__. do....| 6,311 7,889
Elec. machinery, equip., and supplies._._do____| 2,564 | 4,073
Transportation equipment (except motor

vehicles, ete.) . __________________._. mil. $..{ 1,039 1,687

Motor vehicles and equipment.. _.do....| 1,737 5,099
All other manufacturing industries.. .. __. do....| 7,481 9, 890
Dividends paid (cash), all industries_______ do....| 19,968 | 22,763
SECURITIES ISSUED
Securities and Exchange Commission:§
Estimated gross proceeds, total. ___._._.__ mil. $..] 256,131 | 57,647
By type of security:

Bonds and notes, corporate......__.__. do___.| 41,664 | 41,070

Common stock____._.__._________.____. do_...| 7,413 8,305

Preferred stock._..__.__.__.._._.____.._. do..._.| 3,458 2,789

By type of issuer:

Corporate, total Q... ____.__.._____ mil. §._| 52,539 | 52,161
Manufacturing_____ ... 15,479
Extractive (mining).._ 1,771
Publicutility_ .. ... ... 14,395
Transportation.........__.___..._____ 3, 596
Communication......... 3, 561
Financial and real estate_....._...__. do_...| 6,838 | 10,229 | 1,217 998 477 | 1,462 529 928 | 1,144 | 1,150 | 1,092 717 868 |-------- [ RO

State and municipal issues (Bond Buyer):
Long-term__.
Short-term

20,326 | 33,845 | 2,333 | 3,371 | 3,136 | 4,026 | 3,448 | 4,237 | 5,668 | 3,107 | 3,097 | 3,787 | 3,635 ( 3,112 |»3,301 §______..
28,973 | 21,905 | 1,126 | 1,363 | 1,324 | 1,506 | 5,000 | 1,334 | 2,204 | 1,417 | 1,398 | 2,223 | 1,101 1,339 |»1,039 | ......

SECURITY MARKETS

Stock Market Customer Financing

16,500 9,011 | 9,011 | 9,301 | 9,523 [ 9,701 | 9,885 | 10,068 | 10,255 | 10,490 | 10,592 | 10,617 | 10,583 | 10,680
15,540 8,166 | 8,166 | 8,469 | 8,679 | 8,891 | 9,078 | 9,267 [ 9,432 | 9,667 | 9,763 { 5,793 | 9,756 | 9,838

s
1960 845 845 832 844 810 807 801 823 823 829 824 827 822
Free credit balances at brokers:
Margin accounts 1475 585 585 645 605 605 615 625 595 600 605 600 615 630
Cashaccounts____._____..______.__________ do....l 11,525 1,855 1 1,855 | 1,930 | 1,815] 1,720 1,715 | 1,710 | 1,805 | 1,860 | 1,745 | 1,745 | 1,850 | 1,845
r Revised. ? Preliminary. 1 End of year. 2 Beginning Jan. 1973, does not include At all commercial banks. . . )
noncorporate bonds and notes formerly included. ®Eflective February 1976 SURVEY, OTotal SMSA’s include some cities and counties not designated as SMSA’s.
data revised 1o reflect: Annual review of seasonal factors; regular benchmark adjustment; Includes Boston, Philadelphia, Chicago, Detroit, San Francxscp-pakland. _amg_Los
effect of changes in check collection procedures (Regulation J); and adjustments to include Angeles-Long Beach. § Data revised back to 1973; no monthly revisions for 1973-75 are
new figures from internationally oriented banking institutions. Monthly revisions back to available.

1970 are in the Feb. 1976 Federal Reserve Bulletin. @ Includes data not shown separately.



February 1978

SURVEY OF CURRENT BUSINESS S5-21
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan. Feb. | Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. | Dee. Jan.
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices: .
Standard & Poor’s Corporation:
High grade corporate:
Composited. ... __...... dol. per $100 bond._ 56.2 58.0 61.3| 60.3! 59.4 59.1 5.4 59.2 60.1 60.0 | 60.1 60.4 | 59.5 59.2 | 58.4 57.2
Domestic municipal (15 bonds)........._.do._.. 68.9 72.5 80.0| 79.9] 79.3 79.3 80.8 80.5 8.6 | 81.9| 824| 833 8L.2 83.2 | 817 80.9
U.8. Treasury bonds, taxablef. _.__..._..__ do_.__| 57.44 58,96 | 62.05| 59.73{ 56.23 | 55.83 | 56.31 | 56.06 | 57.38 | 57.48 { 57.30 | 57.77 | s56.68 | 56.24 | 55.62 | 53.74
Sales:

Total, excl, U.S. Government bonds (SEC):
All registered exchanges:

Market value ... ... ... mil. $..

Facevalue .. ... do....
New York Stock Exchange:

Market value .. ____ ... _____________ do....

Face value

New York Stock Exchange, exclusive of some

stopped sales, face value, total__..___.__ mil. $_.
Yields:
Domestic corporate (Moody's)§._.._.... percent.__
B)jA rating:

By group:
Industrials. .. ... ... ... __
Public utilities,
Railroads_ .o

Domestic municipal:
Bond Buyer (20 bonds) do
Standard & Poor’s Corp. (15 bonds)._..__ do....

U.8. Treasury bonds, taxable ©
Stocks

Dividend rates, prices, yields, and earnings, com-
mon stocks (Moody’s):

Dividends per share, annual rate, composite
dollars. .
Industrials... ... ... ..
Public utilities...
Railroads_.......

Property and casualty insurance

Price per share, end of mo., composite
Industrials

Yields, composite
Industrials..____.
Public utilities.
Railroads_.....

Earnings per share (indust., qrtly. at ann. rate;
pub. util.and RR.,for 12mo. ending each qtr.):

Industrials__..._.___.__...__ -dollars. _
Public utilities_ _..do
Railroads..__.___...__..__ -..do..
Dividend yields, preferred stocks, 10 high-grade
(Standard & Poor's Corp.)aocoweoean percent._
Prices:

Dow-Jones averages (65 stocks)
Industrial (30 stocks)
Public utility (15 stoeks) _ ... _______.__._______.
Transportation (20 stocks)

Standard & Poor’s Corporation:d

Combined index (500 Stocks)____.. 1941-43=10._
Industrial, total (400 Stocks) Q .. _.__.__ do___.
Capital goods (111 Stocks) . ___.___.. do....
Consumer goods (189 Stocks)......__. do_..-
Utilities (40 Stocks). _.__.______________ do_...
Transportation (20 Stocks)*_ _.-1970=10__
Railroads (10 Stocks) 1941-43=10_.
Financial (40 Stocks)*_.____________ 1970=10__

NewYork Citybanks(6Stocks) .1941-43=10_.
Banks outside N.Y.C. (10 Stocks)__. .. do.__
Property-Casualty Insurance (6 Stocks)_do.

9,345.90 {_
10,705.85 |_

9,070.20 [___......
10,302.08 |.........

5,178.34 15,262, 11

9.57 9.01
8.83 8.43
9.17 8.75
9,65 9.09
10. 61 9.75

7.08 6.56
6.89 6. 49
6.98 6.78
)

4117 | 48.16
TUailasT| 4587
TUsLART| 5214

80.52 | 97.96

8872 | 105.01

7.70

317.03
976. 86
105. 33
232.43

104. 66
116. 33
114.30
92.90

53.01
14.97
50. 48
12,42
51.25
106. 37

8.41

7.96
8.16
8.45
9.08

NowR

5.93
5.70

6. 68

119.40

5.92
5.75

7.15

7.55

308,93
941.77
107. 49
227.29

100. 96
112. 14
110,71

87.93

52,88
14.12
49,27
11,75
51.20
102,44
109, 29

1 No longer available. § Revised yields by rating for Jan. 1974-Nov. 1976 will be shown

later.

& Number of issues represents number currently used; the change in number does not

49 8.47 8.38 8,33

8.05 7.95 7.94
8.28 8,19 8,12

9.01 | 8901| 887

36 8.32 8,30
6 3

26 8,17 8.12

5.85 5,68 5.72 5. 56 5.

5.76 5.61 5. 64 5.53 5.

7.20 7.14 7.17 6.99 6,97

391.43 | 335.65
8.34 8.31
7.98 7.92
8.17 8.15
8.40 8.37
8.82 8.80
8.21 8.19
8.47 8.43
8.05 8.03
5.54 5,51
5. 46 5,37
7.00 6. 94

5.47
5.38

7.14

7.56 7.60 7.63 7.62 7.51 7.55 7.58 7.62 7.67 7.85 7.92
309.63 | 308.71 | 312.74 | 311.38 | 311.20 | 296.79 | 291.30 | 283,38 | 284.77 | 283.84 273.04
046.11 | 020.10 | 926.31 | 916.56 | 908,20 | 872.26 | 853.30 | 823,96 | 828.5]1 | 818.80 | 781 09
106.48 | 107.71 | 110.49 | 113.63 | 117.11 | 113.34 | 112.37 | 111,76 | 110.85 | 111.45 106. 97
295.04 | 231.00 | 240,75 | 237.48 | 236.39 | 219.46 | 215.34 | 200,30 | 212.22 | 214.02 | 209. 90
100.57 | 99.05 | 98.76 | 99.29 | 100,18 | 97.75 | 96.23 | 93.74 | 94.28 | 93.82 | 90.25
111.88 | 109.89 | 109.10 | 109.46 | 110.12 | 107.50 | 105.94 | 103.18 | 103.71 | 103.13 99. 34
111.52 | 110.76 | 109.28 | 108.17 | 107.69 | 105.52 | 102.76 99,79 | 100.76 | 101.36 99, 43

86.85 | 84,03 | 83.43 | 84.36 | 85.21 | 85.13 | 85.20 | 83.15 | 83.90 | 82.89 | 80.14
52.14 | 52.57 | 53.68 | 55.20 | 56.95 | 55.42 | 54.61 | 54.26 | 54.46 | 54.54 | 52.40
14,08 | 14.38 | 15.00 12. 82| 14.68 | 13.74 | 13.45 | 12,97 | 13.23| 13.3¢ | 13.13
50. 21 52.83 54.14 53. 06 53,12 49,19 48.11 46. 23 46.44 | 46.46 46. 13
11. 57 11.41 11. 59 11.74 12,11 1195 11.61 11.09 11.25 11.15 10. 4f5
40.34 | 47.94 | 47.63 | 47.61 | 50.04 | 48.30 | 45.84 | 42.36 | 42.57 | 41.63 :10. 32
100.68 | 97.47 | 06.14 | ©05.30 | 08.88 | 99.68 | 97.22 | 04,40 | 9492 93.73 | 00.14
107.00 | 108.19 | 117.06 | 121.39 | 121,13 | 114.75 | 111.00 | 106.53 | 109.22 | 108.45 | 101.86
affect continuity of the series. € Prices are derived from average yields on basis of an as-

sumed 3 percent 20-year bond. ® For bonds due or callable in 10 years or more.

9 Includes data not shown separately.

* New series.



S-22

SURVEY OF CURRENT BUSINESS

February 1978

Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977 1978

through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

Annual Dec. Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec Jan,
FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Prices—Continued

New York Stock Exchange common stock indexes:

COmDOSltfb ............... 12/31/65=50__ 45.73 54.46 | 56.34 | 56.28 | 54.93 | 54.67 | 53.92 | 53.96 | 54.30 | 54.94 | 53.51 52.86 | 51.37 51.87 | 51.83| 49.89
Industrial____ d 50. 52 60. 44 61.54 | 61.26 [ 59.65 50.56 | 58.47 | 58.13 | 58.44 | 58.90 | 57.30 | 56.41 54.99 | 55.62 | 55.55 | 563.45
Transportatio 31.10 39.57 41.77 41.93 40.59 40. 52 41.51 43.25 43.29 43.52 41,04 39.99 38.33 39.30 39.75 39.15
Utility..... . 31. 50 36.97 | 40.61 | 41.13 | 40.86 | 40.18 | 40.24 | 41.14 | 41.59 | 42.44 | 41.50 | 40.93 | 40.38 | 40.33 | 40.36 | 39.09
Finanee..__ . ___ .. ... ... do.... 47.14 52.94 57.45 57.86 55. 65 54. 84 54.30 | 54.80 | 55.29 57.29 56. 52 55.33 53,24 54.04 53.85 50.91

Sales:
Total on all registered exchanges (SEC):
Market value... ... ______._. mil. $__| 157,260 |1 104,960 | 18,759 | 17,436 | 15,794 | 15,890 | 15,645 | 15,049 | 15,619 | 16,635 | 15,754 | 13,673 | 13,168 | 16,569 |_____.._.| ...
Sharessold_ ... ________.______ millions.. 6, 221 17,036 685 647 575 579 554 569 617 610 617 509 511 [ 7 PORI PR,

On New York Stock Exchange:

Market value__._.__._________.__.__.._. mil. $__| 133,684 {1164,545 | 15,602 | 14,526 | 13,309 | 13,223 | 12,884 | 13,370 | 13,244 | 13,779 | 13,411 | 11,378 | 11,343 | 13,407 |.____..|........
Shares so'd (cleared or settled). ... millions_.| 5,051 | 15,649 541 509 457 453 429 454 504 48 507 404 423 486 §_oooooofooooo-
New York Stock Exchange:
Exclusive of odd-lot and stopped stock sales
(sales effected) ... _._.__________ millions__| 4,693 5, 360 535 502 308 435 403 426 484 450 433 384 414 495 451 428
Shares listed, N.Y. Stock Exchange, end of period: ~ .
Market value all listed shares bl $__f 685.11 858.30 ] 858.30 | 822.53 | 802.50 | 795.83 | 800.08 | 788.31 | 828.46 | 815.74 | 799.18 | 798, g5 766.20 | 793,99 | 796.64 | 750.43
Number of Shares listed ... ___._ 22,478 24,500 | 24,500 | 24,532 | 24,612 | 24,681 | 24,787 | 25,092 | 25,428 | 25,668 | 25,733 | 25,875 | 25,913 | 26,000 | 26,003 | 26,153
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports, totals'.... . mil. $..1107,591.6 | 114,992.4] 10,784.918,992.7 [9,408.7 (11,052.3 |10,546.0 {10,866.4 |10,254.9 |9, 508.5 |8, 881.9 10,361.7(9,312.1 [9,648.0 |11,320.9 | ....__._
Excl. Dept. of Defense shipments_.___.__ do_...{107,130.4 | 114,802.3| 10,870.8]8,975.9 |9,403.7 |11,044.5 |10,540.5 |10,861.3 [10,251.9 {9, 505. 3 18,879.0 |10,358.1,9,309.5 19, 645.6 111,326.2|..___._.
Seasonally adjusted.._________._._.____ [T YR RS S, 10,397.1§9,598. 9 |9,807.8 [10,071.6 [9,970.2 [10,394.6 [10,112.3 10,149.8 |9, 562.7 {10,915.9(9,190.0 |9,304.1 |11,020.5 .. ...
By geographlc regions:
Afri 4,948.9 | 5,205.9 | 510.3| 371.2 | 413.0 | 525.9 | 483.6 | 523.7 | 458.9 | 486.7 | 413.4
28,223.2 (29,731.2 {2,710.2 |2,430.5 12,367.5 12,825.0 |2,698.5 |2,963.5 {2,679.5 12,577.5 |2,413.1
2,330.5 | 2,689.9 267.1 195.5 238.8 245.2 241.2 222.3 215.0 244. 8 249.6
32,731.8 35 002.9 |3,564.8 12,922.1 |3,140.9 {3,507.3 {3,358.2 |3,260.2 |3,087.9 (2,745.3 |2,434.2

Northern North America____.._.__._..._. do.___[21,752.4 {24,113.5 |2,053.8 |1,891.4 (2,012.8 !2,500.4 (2,260.7 |2,438.5 (2,322.8 [1,817.8 |1,768.3

Southern North America.. 8,288.1 | 8,367.7 778.2 562. 5 584.8 730.5 687, 1 674.5 708.2 794.8 737.3

South America_....._ ... 8,802.6 | 8,600.5 | 906.3| 619.4 | 650.8 | 717.9 | 772.0| 748.4 | 765.3 | 817.6 | 818.9

By leading countries:

Afnca _ .

_________________________________ do._..| 682.7| 8100 649| 60.2| 7687 121.3| 1049| 1023 | 73.9| 10..6 | 655 78.4 | 43.21 682 |.cooo)ooo
Repubhc of South Africa___.._......... do._._| 1,302.4 | 1,347.8 | 113.5 88.7 | 128.9 9L.5 87.9 95.4 76.3 87.8 82.8 84.0 7.3 i B TN S
Asia; Australia and Oceania:
Australia, including New Guinea 1,835.0 { 2,199.2 | 224.1| 161.1| 199.5 ] 202.2 | 2011} 180.6 | 181.6 | 202.3| 210.3 | 233.2 | 196.2
India 1,289.7 | 1,134.7 80. 57.1 39.9 74.3 39.4 87.1 94.3 62.7 46.3 48.7 62.3
Pakistan. 372.0 394.3 28.7 23.5 14.1 3L9 35.7 48,3 21.4 38.1 16.5 14.8 21. 2
Malaysia. 303.4 | 535.6| 46.9| 44.2| 40.5| 41.8| 44.5| 388 | 37.4| 451 | 452| 49.0| 79.7
810.1 | 1,036.0 92.9 57.5 58.7 72.9 64.9 56.5 77.4 65.9 53.3 51.8 67.6
831. 5 818.6 | 54.5) 582 783 7.0 | 617 60.8 | 83.3| 60.2| 882 88,8 54.8
9,562.7 [10,143,9 | 894.8 § 899.2 914.3 976.9 | 859.7 | 901.7 | 814.0 | 871.6 | 787.4 | 801.9 | 752.2
do_ 3,031.0 | 3,448.9 | 295.0 2718 | B17.7 | 833.3 | 319.6 | 31.8 | 287.5 | 247.2 | 245.6 | 321.4( 247.9
German Democratic Republic (formerly E.
F%emia}r%y)...l.....f .................. mil. 17.3 64.9 3.6 4.2 4.3 4.8 .6 2.1 ] 4.5 1.3 .3 3.1
ederal Republic of German formerl w.
Germanyg) ................. Y( ______ y1 S| 51041 | 5,720.8 | 606.2| 471.4 | 4846} 543.2 | 539.8 | 550.1 | 523.8 | 448.9 | 428.5} 5019 | 440.8
Ttaly. .| 2,866.9 | 3,068.4 | 277.0| 220.3| 255.1 | 307.9 | 2898 | 254.9 | 227.7 | 182.5 169. 9| 208.1| 1759
Umon of Soviet Socialist Republics....do._ | 1,8346 ] 2308.2| 172.4| 179.6 | 196.0 { 223.6 | 239.8 | 1049 | 107.5 91.4 8.4 88.8 39.2
United Kingdom._.....____.._____....__ do_. | 45274 | 4,708.5 | 454.0| 411.3 | 446.5 | 485.9| 460.9 | 456.3 | 568.9 | 465.7 382 4| 440.0 | 387.6

North and South America:

Canada ..o do....{21,743.9 |24,108.9 |2,053.7 |1,891.2 |2,012.7 2,500.1 2,260.3 |2,438.1 (2,322.5 |1,817.6 |1,768.1 |2,144.8 2,381.0

Latin American Republics, total@ _.._. do....] 15,655.0 |15,492.1 ]1,543.7 1,063.2 |1,113.1 1,329-5 1, 326 8 [1,305.7 |1,340.6 |1,486.9 |1,419.4 11,676.1 |1,305.5

Argentina____._._ F-’ ______ R _do__.. 628.3 543.7 102.5 46.5 "38.1 55.2 7.2 52,5 78.9 65. 2 65.6 59.5 65.9

Brazil ... 3,056.2 | 2,809.1 | 221.1| 177.1 | 195.1 | 182.4 233 9| 210.9] 174.8 | 2251 | 218.8| 317.8 | 132.3

"533.4 | 507.7| 87| 46.1| 301 48.6| 358| 46.2| 343] 40.0| 50.7| 451/ 526

643.0 | ro2.7| 8.5| 431| 468 764| 615| 677 63.4| 60.8| 646] 852 729

5,141.3 { 4,980.5 | 436.6 204.1 | 312.1 408.9 | 361.3 | 373.0 | 37L.8 | 477.6 | 408.6 4}8. 2| 454.8

22433 | 2/627.8 | 2781 | 205.0 | 223.6 | 240.8 | 250.6 | 247.6 | 272.1 | 288.3 | 250.6 | 354.4 | 223.6

Exports of U.S. merchandise, total®.______._ do-...|106,102.1 {113,318.5 |10, 506.3 |8,834.3 [9,275.7 110,857 2'10,348.1 [10,674.0 |10,040.1 |9, 347.6 |8,708.6 (10, 148.0[9, 119.1

Excluding military grant’-ald..,?,_‘ d 105.641.0 |113.128.4 [10,592.3 [8,817.6 19,270.7 110,849.310,342.6 |10,669.0 [10,037.1 /9, 344.4 |8, 705.7 10,_144.49, 116.5

Agrieultural products, total. .. ... _ 21'885.7 |22,006.3 |2,081.4 [1,906.8 12,045.9 | 2,203.1 2 308.9 |2,199.4 |1,882.1 |1,748.9 |1,541.6 |1,733.8 |1,705.1

Nonagricultural produects, total. ... ... 84.216.5 90, 326.8 [8,528.6 [6,927.5 |7,229.9 | 8,564.1|8,139.3 8,474.7 |8,158.0 7,508.8 |7,167.0 |8,414.2 |7,414.0
By &ommodity groups and principal commodi-

P nd live animals g ... mil.$_[15,484.3 (15,7101 [1,220.8 [1,077.0 1L ILEL 11, 287.7 11,2396 [1,232.2 [1,145.9 [1,161.9 11,138.4 11,244.3 | 085.3 11, 140.3
Meats and preparations (incl. poultry) . do___.| 527.7 | 798.0 ) 69 54.4 1 60.7 | 654 | 649 69.2| 626/ 67.0) 6754 753 522'1 677. 0
Grains and cereal preparations..__..... do .| 11,641.7 10,0109 | 770.8 | 679.4 [ 74L.6 | 80L.9 | 780.1| 755.7 | 7183 | 725.1| 084.0 | TI7.7 g :

Beverages and tobacco. ................. 1,308.4 | 1,523.5 | 191.9| 166.3 | 133.7| 157.2 | m2.0| 128.8 | 142.5| 156.6 | 155.6 | 201.8 | 67.3| 1424} 28261

7 7 1,112.1

Crude materials, inedible, exc. fuels @ 0,783.6 | 10,8007 11,1019 {1,040.8 |1,188.2 |1,241.8 | 308,2 |1,310.8 {1,051.0 | 908.7 | 686.2 | 798.911,017.0
Cotton, raw, excl. linters and waste_ .. "go1.2 | 1,048.7 | 130.4 | 126.2 | 18L5 |"180.3 | "1spls | '143.0 | '167.5 | 98.4| 6L6| 67.0| 459 105.1
Soybeans, exc. canned or prepared..._. do.,.. 2,865.2 | 3,315.4 | 386.3| 369.2 433.9 | 455.1 | 5184 | 528.1 | 294.8 | 223.3 | 133.4| 113.6 4§§) ; F
Metal ores, concentrates, and scrap._..do.._.| 1,355.2 | 1,284.5 1 10451 9351 738 916 101.4' 110.6' 140.6 1 125.01 89.51 1045

r Revised.

! Annual total reflects revisions not distributed to the monthly data.
& Data may not equal the sum of the geographic regions, or commeodity groups and prin-

cipal commodities, because of revisions to the totals not reflected in the component items.

@ Includes data not shown separately.



February 1978 SURVEY OF CURRENT BUSINESS S-23
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan. Feb. | Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. | Dec Jan.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continued
Exports of U.S. merchandise-~Continued
By commodity groups and principal commodi-
ties—Continued .
Mineral fuels, lubricants, ete. @ .._.._.. mil. $..[ 4,460.5 | 4,225.8 | 361.1 | 217.3 | 267.8 | 200.4 | 397.3 | 432,3 | 398.1 | 397.8 | 333.6 | 401.4 | 366.2
Coal and related products.. ..--Go.__.{3,343.0 | 2,088.2 | 234.0| 122.3 | 158.3 | 180.6 | 280.9 | 284.3 | 205.5 | 258.8 | 206.7 | 259.7 259.0
Petroleum and produets. ... ... do_._. 907.9 997.9 110.0 80.7 97.9 101.0 97.3 134.1 98.3 108.8 | 109.2 | 134.1 92.3
Animal and vegetable oils, fats, wazes....do....| 943.8 978.1 94.8 77.3 94.8 | 134.5] 106.1 | 127.3 | 122.5| 129.3| 106.6 | 108.3 99.8
Chemicals. -« o i do__._| 8,691.2 | 9,958.7 928.91 809.3 | 910.0 | 943.1 | 903.3 | 918.8 | 918.9 957.9 | 883.2 [1,062.4 | 740.9
Mamlfg,ctured goods Q1. 10,919.2 11,296.1 996.4 | 871.0 | 926.0 {1,085.7 [1,003.9 11,002.1 | 981.6 | 890.8 | 862.4 [1,054.3 | 779.0
Textiles....._._...._ 1,624.5 | 1,970.0 178.9 | 159.5 | 170.7 | 185.6 | 175.7 164.3 169. 6 156.9 | 140.0 | 104.8 120.7
Iron and steel_________ 2,457.0 | 1,906.2 167.9 130.1 140.6 147.1 | 157.3 139.1 139.5 1320 | 133.7 | 152.7 113.1
Nonferrous base metals. .......__...... do....{ ,000.0 | 1,088.4 95.7 87.3 79.9 95.0 | 103.8 | 100.4 93. 4 87.0 80.2 97.2 61.4
Machinery and transport equipment, total
mil. §._[45,667.6 | 49,501.2 {4,822.0 |3,824.5 (3,869.2 |4,819.7 |4,416.1 [4,633.6 [4,325.9 |3,868.6 [3,677.2 |4,367.4 |4,236.6 4,146.7 [4,852.0 | ...
Machinery, total @ ... ... _.. do....| 28,4771 (31,280.0 |2,857.5 |2,520.3 |2,545.5 3,009.5 (2,789.1 |2,826.8 (2,753.7 |2,627.7 [2,432.5 (2,860.0 | 2,442.6 [2,644.2 | ___._ __|.._..__.
Alt‘frticiﬂwﬁl‘l ............. go.... 2,002.2 | 2,107.7 12%% lgg% lggg 13?(2) lgg g 160.3 1g3.4 lggg ligg 147.3 . 3
etalworking ... ... ... .. ___. O.... 918.2 949.2 . . . . 75.1 9.8 . . 68.9
Construction, excav. and mining_____ 733. 4,945.1 441.7 | 359.9 | 362.6 | 410.3 | 401.3 | 401.5 | 374.2 | 362.2 | 305.4 | 404.6
Electrical .. ____.__ 9,278.5 892.5 759.0 764.7 960.5 | 879.4 876.7 851.6 844.2 | 778.4 | 901.7
Transport equipment, . 18,210.4 |1,964.2 |1,304.2 |1,823.7 |1,810.2 [1,627.0 [1,806.8 [1,572.2 |1,204.8 {1,244.7 (1,507.5
Motor vehicles and pn‘ts _____________ 10,028.2 110,949.1 |1, 018. 1 868.7 | 884.1 [1,182.8 | 988.5 |1,156,5 [1,037.8 | 786.7 | 711.8 [1,048.9 | 1,119.5 1 015 [ S PO S
Miscellaneous manufactured articles__.__ do_...| 5,672.7 | 6,574.9 | 6110} 518.1| 556.8 | 654.4| 601.4 | 622.3 | 648.1 | 607.0| 587.3} 666.8  597.1| 606.6 | 656.0 ) _______
Commodities not classified-........._..... do....| 3,162.0 | 2,749.4 | 267.5| 232.9 | 215.2 | 202.5| 267.3 | 265.8 | 305.7 | 260.0| 278.2 | 242.5| 230.0 | 270.1| 355. 4.
VALUE OF IMPORTS
General imports, total ... . ... do....|96,116. 0 |120,677.6 |11,450.2 |10,932.9 |10,505.2 {13,551.7 112,434.6 |11,906.3 {13, 569.7|11,859.8 |12, 661. 5112, 475.7)11,813.6 111,798.6 113,307.2 | .- .- .-
Seasonally adjusted. ... ... do__. | ..l 11,020.4/11,268.7 |11,673.7 [12,459.0 |12,593.3 [11,615.9 [12,932.1(12,476.1 {12, 232. 2]12,361.1(12,237.9 {11,386.4 13,0801 [~ - - -
By geographic regions:
1 [ TS do.__.| 8,304.6 [12,630.3 |1,333.3 [1,244.0 11,197.7 |1,610.1 |1,722.4 |1,274.7 |1,583.7 11,306.1 |1,382.5 |1, 466.8
ASIa Lol do....|27,054.6 (39,366.1 |3,578.3 [3,759.7 |3,299.7 |4,200.8 (3,871.1 [4,004.3 4,625.6 |4,298.9 4, 593.7 |4, 382.4
Australia and Oceania. - _._.._..._...__._ do_.__{ 1,508.2 ] 1,671.1 | 160.7 | 105.3 | 144.51 122.5 | 128.3 | 136.8 | 142.6 | 148.0| 179.0 1 149.9
BUIOPe - - ool do..._|21,465.9 {23,640.2 [2,162.3 |2,040.8 |1,903.2 |2,677.7 (2,309.5 [2,356.5 (2, 603.8 |2,376.6 {2, 631.¢ 2, 389. 1
Northern North America_.__.___.._..... do....{21,754.7 |26,246.9 [2,438.7 |1,986.7 12,184.6 12,732.5 (2,482.3 [2,504.6 [2,701.4 {2,233.5 [2,146.1 2, i87.5
Southern North Americ: do____| 8,821.6 | 9,347.5 { 912.9 ] 925.6 | 958.2 11,273.2 |1,005.0 | 905.7 1,005.5 | 90L.3 | 992.4 808 8
South America...______ ... do_.__17,219.3 | 7.760.5 | 863.6 | 870.5 | 816.7 | 934.6 | 825.0 | 720.1 | 816.4 | 664.8| 73.7 | 760.3
By leading countries: H
Af nca
................................. do_._. 27.5 92.5 1.1 1.0 . 2.1 17.1 18.7 18.6 16.2 12.9 27.9
Repubhc of South Africa. __________.__ do.___| 840.9 924.8 76.0 74.6 76.3 90.3 | 104.0 | 115.1 93,1 | 10L.6 | 100.2 ¢ 1151 ’
Asia; Austra}ia and Oceania:
Australia, including New Guinea.._... do....| 1,183.0 1,285.7 | 127.0 76.2 99.4 96.4 83.8 97.8 | 104.8 95.1 | 127.1 | 117.%
India. ... ..do___.| 548.2 708, 48.8| 471.7| 55.8 6L3 | 65.4 72,2 7.0 63.1| 643] 67.2
Pakistan ... -do..._. 48.8 69.8 5.3 4.4 5.9 5.1 5.2 4.6 5.1 7.4 4.2 3.7
Malaysia_ ... _do__.| 766.4| o306 | 83.1| 10L.3| 90.0| 107.7| 824 113.8| 117.0{ 1099 | 143.6| 113.1
Indonesia. ... _do.._.12,220.6 | 30043 | 250.2] 806.4| 273.11 334.5) 366.7 | 240.3 | 310.81 340.4 [ 272.4 | 206.7
Philippines___._________________.__ _do_ .| "754.2 | T'gro g | 100.5] 7L5| 79.2| 823| 932 756 110.8] 80.5) 99.0| 120.2
Japan ...l do._._|11,268.0 |15,504.2 |1,412.8 |L,411.6 |L,197.7 |1,541.6 |1,411.9 |1,545.4 |1,610.8 [1,520,7 [1,763.3 |1,624.2
Europe:
E’é‘}?ﬁﬁ;b;}hac'rigﬁaﬁ;baf)i;c"(fa;;ﬁ;;i’v g 2136.0( 25008 | 20.3) B0\ LT 221 27,9 | 25,4 85| 200.6) WE4) 0.3
Germany) . . _...._.oo.ocoio_o . mil. $__ . . 1.1 1.3 1. . 1.3 2.2
Fe(geral Republlc of Germany (formerly w. 1.2 15.6 9 8 7 18 14 -8
jermany... ...mil.$__| 5,381.5 | 55012 | 538.1| 52311 4442\ 577.0 | 572.6 | 580.5 | 66L.7 | 625.5| 648.7 | 627.0
%aly et Sesiai i Renabiis do._..| 2,397.1 | 2,520.7 | 238.1| 207.9 | 209.5 | 310.7 | 265.0 | 240.1 | 276.9 | 248.1| 311.3 | 252.9
nion of Sov. S Republlcs..,.do_,.. 254. 4 220, 2 16.6 12.8 15.8 30.8 23.0 22.0 21.0 24.8 26.0 10.9
United Kingdom. ... __ do..._|3,784.4 | 4,253.7 | 383.2] 3418 | 810.0 | 492.2 | 4349 | 422.3 | 507.0 | 416.2 | 498.1) 459.1
North and South America:
Canada. ..ol do..._121,746.7 |0g,237. 6 [2,436.9 |1, 985.4 |2,183.4 12,721.4 |, 480,7 [2,504.5 (2,780.0 (2,231,7 [2,142.8 |2,485.7
Latin American Republics, total ¢ ___..do__..111,839.8 |13 996.6 (1,397.7 |1,380.4 |1,369.5 |1,608.5 [1,554.1 | 1,308.7 {1,424.7 [1,197.2 |1,304.1 }1,268.9
%rgepltma o146 | 0723 3005 | 3061 277 26.6| 264 | o84 285 33 37.3 | 26.
le 1,464.3 | 1,736.6 | 200.6 | 238.9 2111 | 182.8| o49:3 | 1812 | 193.5 | 168.0| 1822 1412
o *‘—B: 137.7 | ‘o016 22.6| 224) 13.0| 188| ‘o268 | 34.2| 17.6| 242 185} 185
Colombia. 590.2 | ese8] 69.9| 821 9.5, 97.3| 33| 66.0| 62.4| 412 37| 5l1
M exico_ W 3,058.6 | 3508 1 | 3611 325.3 | 360.1| 4315 | 462.2 | 386.4 | 417.4 | 3445 309.5| 3225
By commodity Erouips and principal ooz 3628.9 | 55744 | 306.3 386.9 | 340.7 | 478.0| 3542 | 25.9 | 8.4 206.6| 39| 413
ties:
Agricultural products, total._________ mil. $._| 9,480.8 8.7 1,12 7 2 1,013.3 | 835.6
t ) —-eees --19,489.8 111,178.7 [1,106.0 |1,124.6 |1,142.5 |1,343.1 |1 404,3 1,279,9 {1,251, 7 |1,010,5 |1,019.9 |1, 013
Nonagricultural products, total..__....._. do____i86,650.5 109,4’98"7 10,344.2 [9,808.3 [9,362.6 |12,208.6(11,030.3 [10,626.4 {12, 318.0(10,849.3 (11,641.6 |11,462.4 |10,078.1
Food and live animals @.....___________. do._| 8,503.3 130,267.4 |1,031.4 [1,008.1 [1,042.3 |1,214.1 |1,325.0 [1,182.3 i1, 139 2| 938.9| 934.6 | 895.9 | 7844
8ocﬁoa orcacao beans_..__________ 321.1 357.9 31.7 57.2 46.9 4.1 41,6 70.0 3. 6 38.7 37.9 25.3 36.1
MO €€ .ol 1,560.9 | 2 6323 | 343.7 | 40L.6 | 3850 4785 519.0 | 389.1 360 5| 2447 21511 177.5 | 152.7
eats and preparations 1,141.2 | 174470 90, 9 88.7 | 109.5 | 114.3 | 114.5 | 109.5 102.7 | 106.4 | 112.9 | 111.4 82.8
Sugar ... L,870.1 | {1540 | 86.2| 454 8.5 621| 879 | 829| 788 | 862 8.6 1084 | 894
Beverages and tobacco......_..o._.__.._ do.__.| 1,419.5 1,623.7 | 155.4 128.1 | 117.8 { 156.4 | 119.5 | 142.7 | 152.3 | 112,65 | 162.5| 187.0 | 139.7
Crl\l/llde materials, inedible, exc. fuels @___do_...| 5,566.2 | 7 o138 | 668.1 | 545.0} 547.0 | 639.1 | 626.0 | 681.5| 775.9 | 677.2 | 734.0{ 708.0| 640.1
etalores_ ... _________________.._. d ,976. 2/950.8 | 225.6 139.0 | 126.4 | 116.1{ 150.9 | 207.9 | 246.1} 206.5 | 238.9 | 197.8 | 18..8
Paper base stocks_ 1.975.5 | 102.4 91,9} 111.6 | 117.5] 102.5 | 100.6 | 127.2 94,8 | 113.6 91. 4 90.3
Textile fibers.... '249.3 23.8 19.3 16.5 21.6 18.2 27.3 24.4 20,2 23.5 15.7 12.6
Rubber 5200 | 549 62| 45.3| 61.2) s85| 4L2| 52| 60.3| 40.5| 623 50.6
MIi)nerals fuels, lubricants, ete__._........ Go.__.|26,475.6 | 33 995.9 |3,332.8 [3,512.6 (3,232.9 4,679.7 |4,065.0 (3,208.9 [4,008.9 |3,531.4 |3,761.9 13,800.6 {3,306.5
etroleum and products. _.__.._.__._____ do____194,814.3 31,’794. 5 13,115.2 [3,296.8 13,032.3 14,437.5 [3/844.5 (2,992.1 [3,770.3 13,331, 2 |3,556.4 |3,538.6 13,172,3
Aglmal and vegetable oils and fats_._____ do._..| 553.9 463.9 50.0 53.2 52.9 45.0 36.6 42.1 69.7 42.0 53.3 4.7 29.2
Chemicals__.._.________.________ ... _. d>....| 8,605.9 | 4,771.8 | 453.6 | 402.1 | 407.1} 517.1 | 475.4 | 481.0| 505.5 ) 414.3 502.7 | 474.8 | 406.8
’VIIanufactured goods @ T._._.____ 14,702.5 | 17,615.5 [1,629.0 {1,498.0 [1,397.0 [1,773.9 [1,673.9 |1,856.0 [1,999.9 |1,761.9 [1,954.8 {1,932.5 1,765.2
ngon anc_i steel 4,504.5 | 4,346.6 437.8 374.9 318.5 366.6 | 355.0 528.9 568. 9 488.2 | 528.2 | 593.5 51!. 9
NeW!SDrmt- - 1,427.3 | 1,742. 4 157.2 134.0 144.7 171.0 142, 8 147.4 174.0 139. 4 160.3 149.1 156.9
Ton ferrous metals_ . ._.._.___ 2,580.7 | 3,500.8 | 324.3| 272.4 | 250.4 | 349.8 | 358, 3 339.1 365.1 334.7 | 371.7 ) 307.9 | 300.2
extiles. ..l 1,218.6 | 1,634.8 | 143.4§ 141.2 | 133.2 | 150.7 | 144.7 | 139.9 | 156.3 | 141.2 | 169.2 1 156.6 | 139.3
r Revised. ? Includes data not shown separately. 9 Manufaciured goods—classified

chiefly by material.
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Unless otherwise stated in footnotes below, data | 1975 1976 1976
through 1974 and descriptive notes are as shown in

1977

1978

the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan.

Feb. I

Mar. Apr. May

June

July } Aug. l Sept. I Oct.

Nov.

Dec. Jan,

FOREIGN TRADE OF THE UNITED STATES—Continued

VALUE OF IMPORTS--Continued

G eneral imports—Continued L.
By commodity groups and principal commodi-
ties—Continued ’

Machinery and transport equipment___. 23,257.2 129,823.9 [2,795.4 [2,569.3 |2,504.5 i3,151.4 {2,864.5 {2,951.0 |3,294.6 (2,881.7 |2,852.6 |2,874.9 [3,069.4
Machinery, total @ _._____.__. d 11,727.4 [15,183.7 |1,452.5 11,311.6 11,229.7 11,527.3 |1,363,8 (1,477.8 (1,623.5 |1,490.3 11,534.7 (1,531.2 |1, 505.9
Metalworking 361.5 361.8 33.5 34.4 30.5 35. 32.2 40.7 37.1 32. 39.8 39.7 32.9
Electrical . - ... . ioi.ioos 4,911.2 | 7,424.2 | 676.3 | 609.1 | 563.7 712.5 | 624.5 | 687.8 | 781.7{ 733.8 | 74l.4 | 766.6 761.3
Transport equipment_.____..____.__... do_...|11,737.2 |14,640.2 |1,343.0 |1,257.7 11,274.8 |1,624.1 |1,500.7 |1,473.2 |1,671.1 [1,301. 4 |1,317.9 {1,343.7 11,563.5
Automobilesand parts_______________ do.___| 9,920.7 [13,103.9 |1,228.8 |1,132.0 {1,153.6 {1,465.0 {1,340.9 |1,325.5 (1,474.2 |1,234.5 1,118.3 {1,193.8 (1,387.9
Miscellaneous manufactured articles..... do..._| 9,224.4 |12,563.9 |1,114.2 [1,045.9 |1,002.2 (1,169.6 [1,047.3 |1,125.2 {1,328.5 |1,294.9 |1,471.8 |1,332.7 (1,354.5 {1,240.8 |1,4560.2 .. ___.
Cemmodities not classified_.____._____._. do....| 2,517.6 | 2,537.7 | 220.1 ] 170.6 | 201.5 (| 205.3 | 201.4 | 235.6 | 205.2 | 204.9 | 233.2 | 218.7( 227.8 | 233.4 | 264.4 {.._._.__
Indexes
Exports (U.S. mdse., excl. military grant-aid):
Unitvalue. . ... ... ... .. 1967 =100__ 195.1 202.1 | 209.1 ] 209.0 | 208.1 211.3 | 212.2 | 213.4| 212.6| 2113 211.0 212,2 | 210.6 | 213.0
Quantity._... 176.7 182,7 198.6 165.2 174.4 201.1 190.9 195.7 184.9 173.2 161.5 187.2 169. 5 174.2
Value. .o do....| 344.9 369.1 | 415.3 | 345.3 | 363.0 | 424.8 | 405.0 | 417.8 | 393.0| 365.9 | 340.9 | 397.2 | 357.0 | 371.0
General imports:
Unit value. _ 241.2 248.8 | 255.4 | 259.2 1 260.3 | 267.3 | 265.5 | 272.6 | 268.7 | 270.4 273.3 | 273.4 | 272.6 | 275.5
Quantity__._ 149.4 182.1 201.8 189.7 181.5 | 228.0 | 210.4 | 196.7 | 227.3| 197.0 | 207.6 | 204.7 194.7 192.5
Value 360.5 452.9 | 515.4 | 491.7 | 472.4 | 609.5 | 558.6 | 536.1 | 610.9 | 532.7 | 567.4 | 559.5 | 530.8 [ 530.3
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
Shipping weight____ 269,182 | 283,070 | 24,036 | 18,358 | 20,251 | 21,946 | 24,776 | 24,028 | 24,062 | 24,085 | 21,621 | 24,610 | .| .. |- | ...
Value. .. e eiiaooll mil. $._| 61,408 64,712 | 6,023 | 4,982 | 5,342 5951 | 5,976 | 6,055 | 5,617 | 5,490 ) 3%y A DO VUSRS PR PO,
General imports: .
Shipping weight__.____.______. thous. sh. tons. .| 427,865 | 517,450 | 49,169 ]| 48,422 | 42,517 | 58.314 | 50,723 | 45,746 | 56,066 | 49,434 | 54,324 | 53,204 . _______| ... | .o..oC
Value ..ol mil. $__| 63,469 | 81,171 7,770 | 7,813 | 7,128 | 9,447 | 8,600 | 8,175 | 9,495 | 8,488 { 9,281 -2 12 J R PRSP PRRRIPRIN DRI
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers (Scheduled Service)
Certificated route carriers:
Passenger-miles (revenue)____..____________ i 178.99 15.19 | 15.09 | 12.94 | 1546 15.30 [ 15.34 17.02 18.85 | 19.49 15. 61 16.16 1 »214.84 | 217.04 |......__
Passenger-load factor §..___ 53 55.4 54.6 53.8 51.0 54.7 55.6 54.0 57.6 60.1 61.8 54.1 55.3 | »53.9 | »57.4 ...
Ton-miles (revenue), totaly i 24,121 | 2,066 | 1,952 1,747 | 2,098 2,057 | 2,060 2,240 2,425 | 2,515 | 2,128 2,255 | 22,116 { #2,315 |__.__.__

Operating revenues (quarterly) 2©_._...mil. $__) 15,356 | »17,506 | 74,428
Passenger revenues. . ._.._____..._ d 12,354 | 714,267 | »3,542
Cargo revenues. _. 1,310 | #»1,497 7405
Mailrevenues.___..__._.._.____. 3n 7328 2104

Operating expenses (quarterly)O__. 15,228 | »16,783 | »4,304

Net income after taxes (quarterly)O_____ do.... 72 2415 62

Domestic operations:

Passenger-niles (revenue)____ ... __...__ bil..| 131.73 | 145.27
Cargo ton-miles __mi 2,747 2,909
Mail ton-miles_ ... ... ... 683 719
Operating revenues (quarterly)O__..___ il. 12,020 | »13,901
Operating expenses (quarterly)O.__ _do 11,902 | 13,326
Net income after taxes (quarterly)®O_.____ do_._. ~46 2331

International operations:
Passenger-mile (revenue) 31.08 33.72 2.63 2.87 222
Cargo ton-miles__._______ ..mi 2,048 2,187
Mail ton-miles.._.. .. ... 426 407

Operating revenues (quarterly)©. . _mil. $__ 3,336 | »3,605
Operating expenses (quarterly)® . 3,326 | 23,457

Net income after taxes (quarterly —25 »120
Urban Transit Systems
Passengers carried (revenue). .. _...._.....____ mil..| 5,643 5, 690 488 474 465
Motor Carriers
Carriers of property, large, class I, qtrly.:*
Number of reporting carriers 99 9 99} ____... PR,
Operating revenues, total_..______.______. 9,703 1 211362 | 3,040 {_____ ... R
Net income, after extraordinary and prior period ! !
charges and credits._______________._.___ mil. .. 239 341 [TV I R P,
Tonnage hauled (revenue), common and contract
carrier service__.._______._______.__.__ mil. tons.. 177 199 b % T [ SO,

Freight carried—volume indexes, class I and 1T

intercity truck tonnage (ATA):
Common and contract carriers of property
Qtrlyyo ... average same period, 1967=100.. 121 137 127
Common carriers of general freight, seas. adj.t
1967=100.. 131.7 152.3 154. 8 159.5 165.6

Class I RailroadsA
Financial operations, qtrly, (AAR), excl. Amtrak:

577 463 467

Operating revenues, total® @ L§__| 16,357 | 18,560
Freight ... _____._._.. R J| 15,346 | 17,422
Passenger, excl. Amtrak.___________._____ 29 330
Operating expenses®. ..o oo ..... - 14,948
Tax accruals and rents_._._...._______ 3,182
Net railway operating income . 430
Net income (after taxes)®. ... ___.___._... _ 1108 1273

r Revised. » Preliminary. 1 Before extraordinary and prior period items. 2 Annual

total; quarterly revisions not available. Q Includes data not shown separately.  TAp-

plies to passengers, baggage, cargo, and mail carried. § Passenger-miles as a percent of

available seat-miles in revenue service reflects proportion of seating capacity actually sold
and utilized. O Total revenues, expenses, and income for all groups of carriers also reflect
nonscheduled service. * New Series. Source: ICC (no comparable data prior to 1972).

" Indexes are comparable for the identical quarter of each year (and from year to year).

AEffective 1976, defined as those withgnlr)\ual révenu(ezo haaks e m
Natl. Rail ass. Corp. (Amtrak) operation 1
O il § e P net loss, 353; 469 (ICC

data reflect changes.

AAR data above), 1975 and 1976 (mil. $): Oper. revenues, 235; 287;

471

100
3,395

123
57

426

386

442

492 1. o-o-.

s Domestic trunk operations only (domestic trunks average about 90%

operations). t Effective Mar. 1977 SURVEY, revised

seas. adj. factors.

{ $10 million or more; restated 1978

(not included ir

of total domest

back to 1957 to new tiading day ar
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Unless otherwise stated in footnotes below, data | 1975 ' 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in 1 o
the 1975 edition of BUSINESS STATISTICS

Annual Dec. Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec. Jan
TRANSPORTATION AND COMMUNICATION—Continued

TRANSPORTATION—Continued
Class I Railroads A— Continued

Traffic: .
Ton-miles of freight (net). total, atrly_..____. bil. .
Revenue ton-miles, qtrly. (AAR).. _.do.._.
Revenue per ton-mile__._______._____._...
Price index for railroad freight_________
Passengers (revenue) carried 1mile_._._____mil__
Travel

Hotels and motor-hotels:
Restaurant sales index.__. same month 1967 =100_
Hotels: Average room sale§ dollars__
Rooms occupied___._._. _% of total.

Motor-hotels: Average room sale —...dollars._
Rooms oceupied_..______ % of total.

Foreign travel:
U.S. citizens: ArrvivalsO___. . ... ... .. thous_.
Departures®__ ..do___.
Aliens: ArrivalsO. ... do.__.

Departures©. do_.__
Passportsissued. ... ... do.__.
National parks, visits§. ... ... do....
COMMUNICATION

Telephone carriers:

Operating revenues ¢
Station revenues__.
Tolls. message. ..o .....______..

Operating expenses (excluding taxes).
Net operating income (after taxes).
Phones in service, end of period.___

Telegraph carriers:

Domestic: .
Operating Yevenues. ... ..ooooowoon.- mil. $._
Operating expenses. . __._______.....
Net operating revenues (before taxes)..__do....

Overseas. total:5*

Operating revenues._ ... ___._._.._..._._._. do.._.
Operating expenses 0.
Net operating revenues (before taxes)__ . _do....

118 127
28.76 31.32
60 63
20,98 22,48
64 67
18,050 7,700
8,177 7,755

504.8 527.7
403.9 423.0
70.7 75.4
315.9 349, 5
223.6 256. 3
74.6 71.9

128
31.46

21.88
50

468
578
452
405
183
1,849

3,222
1,488
1,29
2,033

138.9

G0
aEE KBS
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[T
N
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CHEMICALS AND ALLIED PRODUCTS

CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (17% AliOs)!

X thous. sh. tons_. 1,163 1, 230 101
Chlorine gas (100% Clo)t_ . ... ... .. do____ 9,167 | 10,378 889
Hydrochloric acid (1007 HCI)$ ..do_._. 2,000 2,496 207
Phosphorus, elementalt. . . . ________ do..__. 450 437 41
Sodium carbonate (soda ash), synthetic (582}

Na Ot ... thous. sh. tons._ 2,802 2,344 165
Sodium hydroxide (100° NaOH)t__.._____ do..._ 9, 635 10,516 884
Sodium silicate, anhydroust.__. ... do.... 724 47 65
Sodium sulfate, anhydrous}._.. ... . .. do.__.| 1,227 1,232 101
Sodium trypolyphosphate (1009 NasP301)1

0. 7T 724 61

Titanium dioxide (composite and pure)}.._ do.._. 603 713 52
Sulfar, native (Frasch) and recovered:

Production.______.___.._...___ thous. lg. tons._.] 110,180 | 19,402 768

Stocks (producers’) end of period._ ... __ do._.. 5,126 5,563 | 5,563
Inorganic Fertilizer Materials

Production:
Ammonia, synthetic anhydrous}

. . . thous. sh. tons..| 16,419 | 16,716 | 1,528
Ammonium nitrate, original solutiont_ _ 7,088 7,186 646
Ammonium sulfatet________ 2,106 2, 010 186
Nitric acid (1009 HNO3)f_ _ 7,527 7,892 691
Nitrogen solutions (100% N)¥ 2,068 | 2,068 177
Phosphoric acid (100% P20s)1. - 7,677 7,955 736
Sulfuric acid (100% H:80)t_ . ________.._. do.__.| 32,360 | 33,501 3,030
Superphosphate and other phosphatic fertilizers

(100% P10y):

Produetion._ ________._____.___ thous. sh. fons_. 5,573 5,824 514

Stocks, end of period.____.____________._. do_.__ 569 469 469
Potash, deliveries (KqO)__.__.____._____.__ 5,079 6, 282 434

Exports, total 9 .__._.____ 19,614 | 118,324 | 1,981
Nitrogenous materials_ 1,397 1,239 126
Phosphate materials._ _ 13,789 1112,351 | 1,308
Potash materials......_ ... _______. 1,419 1,670 171

Imports: ! ’
Ammonium nitrate 245 312 28
Ammonium sulfate 219 566 72
Potassium chloride 6,132 7,475 498
Sodium nitrate. __._______________._.__..__ 139 " 103 4
r Revised. » Preliminary. ! Annual total; monthly revisions are

2 For month shown. ASee “A” note, p. S-24,
not scheduled rates.
Q Includes data not shown separately.

740
5,631

107

711
5,613

not available.

A verage daily rent per occupied room,

OEflective 1976, data are compiled by U.S. Dept. of Transportation from INS records
and refer to air travel; travel by sea is omitted (for 1973-75, average annual arrivals and de-
partures by sea are as follows—units and order as above: 814; 784; 159; 129).

93
883
203

39

159
896
101

68
60

774
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tional Park which was reclassified as a national recreation area.

FIncludes data for Western Union Int. Cable & Wireless.

$Monthly revisions back to 1971 are available upon request.

ageurs National Park (no count of visits for
076 are restated to delete visits to Platt Na-



S-26 SURVEY OF CURRENT BUSINESS February 1978

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

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

CHEMICALS AND ALLIED PRODUCTS—Continued

CHEMICALS—Continued

Industrial Gases}
Production:

Acetylene. ... ... mil. cu. ft..{ 6,704 7,111 537 565 531 538 428 544 509 457 505 467 r 458 450
Carbon dioxide, liquid, gas, and solid

. thous.sh.tons..| 1,850 1,967 154 141 160 184 185 186 197 204 217 199 r 197 175

Hydrogen (high and low purity)..... mil. cu. ft._| 73,552 | 81,641 | 6,876 | 6,265 | 6,348 | 7,320 | 7,031 | 7,169 | 7,404 | 7,244 7,374 | 6,831 |r7,328
Nitrogen (high and low purity). R 289,926 | 26,159 | 24,744 | 23,655 | 26,349 | 25,576 | 27,119 | 29,651 | 27,342 | 28,876 | 29,191 |™ 29,466
Oxygen (high and low purity)._.._______... d 382,914 | 29,989 1 29,867 | 28,938 | 34,653 | 33,401 | 34,943 | 33,028 | 31,401 | 32,287 | 30,446 |r 33,072

Organic Chemicalsd”

Production:
Acetylsalicylic acid (aspirin)..._..___.___ mil. Ib..| 1254 128.3 2.7 2.2 2.3 2.5 2.5 3.2 2.7 2.1 2.4 1.7
Creosote ofl.____....._____..__ _mil. gal.. 179.2 177.1 11.4 8.9 19.2 14.3 11.2 1.2 15.2 1.2 13.1 13.5
Ethyl acetate (85%)-._._..... .mil.ib.| 117L2| 12156 14.7 10.3 11.9 12.0 15.8 10.1 11.5 14.2 11.2 7.8
Formaldehyde (37% HCHO). _do.__.] 14,558.1115449.3 | 464.5 352.8 | 338.1 405.5 | 530.6 | 504.5 | 497.0 | 465.2 | 491.6 | 512.6
Glycerin, refined, all grades. __ _.do.__. 264. 4 321.2 25.4 25.5 22.8 25.1 20,2 19,2 24.3 20.2 27.4 26,6
Methanol, synthetic.__.______ .mil. gal..| 1779.6 | !940.1 82.2 81,2 71.2 9.1 92.6 68.9 84.5 97.4 90.5 70.3
Phthalic anhydride. ... _______.___ mil. lb..} 1702,2 ] 1902.4 73.1 82.0 75.5 86.3 82.5 71 84.8 83.6 72.9 72.1

ALCOHOL}

Ethyl alcohol and spirits:
Production___.___________._____._ ... 526, 4 499.6 47.7 36.5 37.7 42.8 39.2 43.5 43.2 40.3 40.9 41.0
Used for denaturation._. do . 416.0 30.5 32.8 34.8 38.8 35.5 33.5 41.4 27.2 36.7 35.0
Tazxable withdrawals__._ K 78.4 7.1 5.8 5.1 7.6 6.0 6.5 7.4 5.7 7.5 7.0
Stocks, end of period 85.3 85.3 77.5 79.0 75. 4 72.0 7.7 73.7 79.0 81.4 69.8

Denatured alcohol:
Produetion_______ . ...l . 225.3 16,7 17.6 18.9 20.7 19.1 18.0 22.4 14.9 19.8 18.7
Consumption (withdrawals). . 8 225.5 16.9 18.5 18.4 20.7 19.3 17.5 22.8 14.7 20.1 18.6
Stocks, end of period...._.....___._._..._.. A 3.2 3.2 2.5 3.0 2.9 2.7 3.0 3.5 2.8 2.7 2.7

PLASTICS AND RESIN MATERIALS

Production:

Phenolicresins. ... . . ... il 11,274.9 | 11,305.3 120.6 | 125.3 120.1 143.0 | 142.1 138.5 141.1 125.4 138.4 | 146.3

Polyethylene and copolymers 17482.7118,774.7 | 773.3] 720.6 | 654.4 { 851.3 | 833.7 | 853.1 | 838.3 | 882.7| 8747 | 84L5
Polypropylene.____.__._______ 11,903.4 | 12,551.0 | 168.51 237.0 | 243.6 | 229.9 236.2 | 229.1| 227.9 | 202.3| 197.8 | 218.9
Polystyrene and copolymers_______________ 13877.3 | 14742.9 | 389.9 329.9 | 358.9 472.9 | 461.9 449.7 | 458.7 | 406.5 | 423.9 | 423.1
Polyvinyl chloride and copolymers___._..._ do....| 13,694.6 | 14,544.8 | 355.2 | 337.9 | 376.2 | 443.0 | 451.4 | 450.0 | 462.7 | 44l1.1 439.2 | 417.8

MISCELLANEOUS PRODUCTS

Explosives (industrial), shipments, quaurterly'1
mi

.1b__} 2, 2,543.0 | 653.6 focer | oo_.. 623.2 |.ooiiteoao oo 697.1 [ eae 707.4

Paints, varnish, and lacquer, factory shipments:
Total shipments. __.___.__.______.__..____ mil. $._| 4,026.6 | 4,685.9 | 280.0 | 285.9 311.9 | 393.1 377.8 | 429.7 | 445.5 | 393.3 | 445.1| 410.7
Trade products_. _ _do...{ 2079.0 | 2,446.4 | 122.6 | 127.2 141.1 | 200.8 197.9 [ 231.6 | 237.7 216.6 | 239.6 | 207.0
Industrial finishes. .. ________._________ do..._{ 1,947.6 | 2,239.6 | 157.5 158.7 170,8 | 192.3 179.9 198.2 | 207.9 176.7 | 205.4 | 203.7

ELECTRIC POWER AND GAS

ELECTRIC POWER

Production (utility and industrial), total
mil. kw.-hr..[#2,001,000{ . __._.__.

Electric utilities, total.. _do. _..{?1,916,000{»2,036.487|183, 080 [196, 308 (162,840 168,641 (156,885 |168,163 (180,236 |197,930 | 195,861 (176, 035 |166, 359
Byfuels....__._. 1,616,000 [1,752,807 [162, 868 |175,574 {147,543 |148,832 |138, 247 |149, 466 (163,039 181,138 | 179,289 1160, 023 |149, 162
By waterpower_ . _.._.__.___._____..__.__ 300,000 | 283,680 | 20,212 | 20,734 | 15,298 | 19,808 | 18,637 | 18,697 | 17,197 | 16,791 | 16,572 | 16,012 | 17,196
Industrial establishments, total 284,060 {___ ..o | e et
Byfuels..... ... ....... F:) 071 I U RSN SR BRI SR
By waterpower b 1 ) S R P SPRIN S
Sales to ultimate customers, total (Edison Electric
Institute) ... ... mil. kw.-hr._|1,733,024 |1,849,625 | 161,850 [170,277 |165,226 |156,887 |150,833 (149, 545 |160, 170 (172,569 (176,889 (172,074 160,715 |...-
Commercial and industrial:
Small light and power§......._____....._. do.__.| 418,069 | 440,625 ] 36,916 | 39,133 | 37,945 | 36,222 | 35,341 | 36,227 | 39,511 | 43,180 | 44,345 | 43,167 | 39,297 |____
Large light and power§......_............ do._._| 661,558 | 725,169 | 61,956 | 60,314 | 59,493 | 62,043 | 62,004 | 63,549 | 65,493 | 63,584 | 64,971 | 65,140 | 64,650 | ____.—-
Railways and railroads_.........._.__..._.. do._..| 4,273 4,338 392 402 451 335 331 328 336 331 332 329 322
Residential or domestic______.._______..._. do....| 586,149 | 613,072 | 56,893 } 64,516 | 61,705 | 52,686 | 47,736 | 44,005 | 49,481 | 59,748 | 61,541 | 57,687 | 50,599
Street and highway lighting__._..___.______ do....| 13,907 | 14,413 ] 1,319} 1,376 | 1,241 | 1,185 | 1,123 | 1,113 [ 1,074 | 1,141 | 1,123 | L1163 | 1L, 244 | | oooome]mmanamn
Other public authorities__._ - 43,625 45,625 | 3,839 | 3,982 | 3,815 | 3,837 | 3,710 3,729 | 3,705 | 4,008 | 4,009 | 3,977 | 3, 841
Interdepartmental.. .. .. ... ... 5,443 6,383 535 554 576 580 588 595 571 575 569 611 G- 7 PO [N
Revenue from sales to ultimate customers (Edison
Electric Institute) ... mil. $..| 46,853.5 |53,462.9 [4,734.9 |5,107.7 |5,005. 4 |4,846.9 {4,685, 5 [4,683.4 |5,100.6 [5,775.4 [5,967.7 |5,819.1 15,8401 }-oeeen)mommmmnfommnonen

Total utility gas, quarterly
(American Gas Association):

Customers, end of period, total_...___._... thous..| 44,839 | 45,128 | 45,128 |.__..._.|......__ 45,670 | oo e 45,295 |ocomcoas|cmmmenn 45,009 | _ool|econean [ .
Residential .. . . ... ... do_...| 41,210 41,519 | 41,509 . ) _____| 41,950 | o __fecooaaan 41, 463
Commercial__ 3,393 3,377 483 - 3,317
Industrial..__....___. 182 2179 177
Other. . ... 54 253 52
Sales to customers, total_______ .. ______ tril, Btu..| 14,863 14,814 2, 629
Residential _____ ... ______ . _____ ... do....| 4,991 5,014 418
Commercial 2, 387 2,423 290
Industrial_____. 6,837 | 27,107 1,861
Other. .ol . 648 227 60
Revenue from sales to customers, total....mil. $..| 19,074 | 23,701 | 6,738 |_._...._|......._ 9,408 |___..... R 4,973
8,445 9,941 | 2,066 5,021 || 1,217
3,303 4,075 1,247 1,974 | - 603
6,718 | 29,374 ] 2,435 2,263 |- 3,072
608 2311 91 |- 240 F___ - 81

r Revised. » Preliminary. ! Reported annual total; revisions are not distributed to o year basis because of changes from one classification to another. 'Data are reported on

the monthly data. 2 Beginning 1976, Industrial includes electric generation, prior to 1976, the basis of 100 percent content of the specified material unless otherwise indicated.

electric generation was included with other.  §Data are not wholly comparable on a year tMonthly revisions back to 1973 are available upon request.



February 1978 SURVEY OF CURRENT BUSINESS S-27
Unless otherwise stated in footnotes below, data | 1975 1976 | 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Dec. Jan. Feb. Mar. Apr. May June July Aug. | Sept. Oct. Nov. Dec. Jan.
FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES?
Beer:
Production. .. ... mil. bbl_.| 160.60 | 163.66| 11.19 | 11.98 | 11.48 | 16,20 | 16.03 | 16.79 | 16,90 | 1592 | 15.31 13.30 | 12.61 | 12.02
Taxable withdrawals . 148. 64 150.39 | 10.83 | 10.01 | 10.43 14.55 | 14.28 | 15.00] 15.7}1 14.80 | 14.64 12.89 11.65 | 11.48 |_
Stocks, end of period 12.74 11,94 11.94 | 14.01 13.95 14,59 | 15.03 | 15.57 | 15.37 15,13 | 14.44 | 13.57 13.53 | 13.02
Distilled spirits (total):
Production_ ... ... ... mil. tax gal_.| 144.24 | 160.42 | 12,16 | 11.33 | 12.98 | 14.84 | 13.61 15.25 | 13.85 | 11.24 | 11.40 13.82 | 15.06 j._.__._..
Consumption, apparent, for beverage purposes
mil. wine gal__| 1422.61 |7 425,89 53.41 28.97 | 28.16 | 36.67 | 33.20 | 32,76 38.62 | 31.11
Taxable withdrawals.._________... mil. tax ga] 220,74 | 216.34 | 17.46 | 16.85 | 15.41 19,51 17.44 1 16,85 | 17.79 | 14.45
Stocks, end of period.__..______.. . _.____. do....| 793.87 [ 752.85 | 752.85 747 64 | 745.49 | 743.22 | 740.35 | 737.50 | 737.26 | 735.02
Imports. . ... 5 112.71 | 12.14 7.08 7.03 9.47 8.28 8.78 9.23 7.94
Whisky:
Produection. ... ______.____ 79.12 5.36 5.81 6.71 7.85 7.78 8.14 8.08 6.14
Taxable withdrawals. 126. 62 9.71 | 10.12 9,11 | 11,04} 10.04 9,18 9,70 7.84
Stocks, end of period.__._. 692.34 | 692.34 | 687.72 | 685.03 | 682.68 | €80.51 | 678.26 | 678.68 | 677.94
Imports. .. ...l 92.07 9.93 5. 59 5.62 7.58 6. 66 6.97 7.56 6.12
Rectified spirits and wines, production, total
mil. proof gal. .| 112.50 107.71 9.79 7.92 7.23 10.34 8.07 8.89 9,50 7.48 9.84 9,521 10.60 | oo feemenean
Whisky. ... do.... 46.64 41.84 3.51 2.95 2.74 3.83 2.80 3.20 3.48 3.01 3.65 3.72 [ 3 (A DR SO M
Wines and distilling materials:
Effervescent wines:
Production__.....__.______. _-mil. wine gal.._ 19.37 20. 59 1.75 1.86 1.92 1.92 1.77 1.25 113 1.29 2.13 2.02
Taxable withdrawals_. do. 18. 46 19.22 2.34 1.06 .96 1.41 1.01 1.70 1.60 1,06 1.57 2.13
Stocks, end of period.. R 7. 00 8.35 8.35 9.05 9.94 | 10,37 | 11.03 | 10.60 | 10.00 | 10.17 | 10.60 | 10.41
Imports. i do.._. 1.93 2.56 .40 .25 .16 21 .22 2 .21 17 24 38
Still wines:
Production_ ... ... __ do....] 384.82 ) 405.781 15.19 6.89 6.37 7.38 7.51 6.65 4,05 3.55 1 19.58 | 123.68
Taxable withdrawals__ _.do....i 300.25 | 208,25 | 27.34 | 23.31 | 21.31 31,19 | 25.02 1 24.29 | 26,32 ] 22,29 | 25,93 | 2598
Stocks, end of period.._ K 451,84 | 473.70 | 473.70 | 452.46 | 420,28 | 398.63 | 378.12 | 357.30 | 332.30 | 300.38 | 208.78 | 392,22
Tmports 47.39 56. 36 5.80 5.16 4.63 5.13 5.19 5.91 6.33 6.26 6.39 6.97
Distilling materials produced at wineries.. do....| 339.31 1 344.77 | 16.48 8.58 1 16.62 | 10.73 6.93 8.80 6. 06 2.67 | 19.87 | 89.85
DAIRY PRODUCTS
Butter, creamery:
Produection (Jactory)f. .- ... o.coceeees milIh.| 983,81 o78.6| 9251 1056 962| 984 1004 | 1030| 950 sa2! 7s2| 5| M9 BLE| 843 G-
Stocks, cold storage, end of period ...d 10.9 47.1 47.1 67.6 04.3 | 106.4 | 128.5 ] 164.0| 201..3 | 2084 | 2077 | 203.4 Qg 3 e 184.9 o
Price, wholesale, 92score (N.Y.)_.__.___ $perib..| .818 944 o020 | .927| om0 | .952 | 1032 1.020| 1.029| 1.031] 1.037 | LO51| 1.056} 1. 1.060 | 1.
Cheese: ; 254.3 | 8.5 5
Production (factory) totalf.___..._._..._. mil.1b_.| 2,811.4 | 3,336.6 | 281.1} 264.8| o254.0 | 200.2 | 301.9| a326.6 | 314.1 | 282.6 | 271.6| 261.4| 2943 136.0 2755 [--------
American, whole milkt. ... do....| 1,654.6 | 2,062.4 ] 160.1| 166.8 | 1588 | 183.4 | 193.8 | 211.9| 200.3 | 176.2 | 162.7 | 142.8 | 145.2 -0 11578 ooooee
3 : 5 3 479.2 |~ 468.6 | 440.8
Stocks, cold storage, end of period_..___.__. do....| 367.8| 478.4| 478.4 | 485.7 | 470.6 | 486.9 | 511.4 | 558.5 | 583.9 | 592.3 | 590.1; 554.0| 502.8 b4
‘American, whole milk._ ol 3070 43| 4113 |r417.0| 4085 | 422.5| M47.4 | 4915 | 510.6| 5183 | 5169 | 4832 430.5) 417 |ra047 376.2
Imports i 179.5 206.8 42.6 18.0 10.6 12.5 11.2 11.4 17.1 16.9 16.6 18.7 17.7 e 43.5 |--eeen-
Price, wholesale, American, sing e daisies (C i
CAZO) oo . R $pertb. | 1044 | 1161| 1140 1140 | 1.140| 1152 | 1193 | 1193 | 1194 1194 | 1194 | 1.205| 1.206 | 1.211 G 1.224 [ 1.229
Condensed and evaporated milk: 6.1
Production, case goodst.__......__._._. mil.1b..| 926.9| 8055| 61.3| e25| e63.3| e8.8| sn6| s.7| 80.2| 769 7L7| 59.6| 533 6. 57.6 |-------
Stocks, manufacturers’, case goods, end oi month 0L 0 .
oryear—....___. .l millb..| 586 70.6] 70.6| 663| 635| 63.0| e6.4| 100.5| 1277 133.2 | 158.7 | 148.6 1343 | 10L 75.2 |-ceeoe-
Exports: .
Condensed (sweetened)............._._. do.... 1.8 4.4 .5 .3 .4 .6 .9 .2 .3 .1 .2 4 -2 23 O
Evaporated (unsweetened)®._...__..__.. do___.| 3.0 4.5 2.4 3.0 1.8 23| 3.6 2.6 11 2.1 1.5 2.7 2.8 - A
Fluid milk:
Production on farmst._. . ...........__.. do____|*115,334 [r120,269 | r 9,681 |~ 9,914 |~ 9,337 |r10,586 |r10,743 [r11,373 |r11,021 |v10,693 |r10,307 | 79,850 79,844 )~ ivggfl’ 9,770 | 9,998
Utilization in mid. dairy products}..._..___ do. 59,230 | 63,672 | 5,066 | 5259 | 5100 | 5847 | 5992 | 6,465 6,360 | 5,85 ' 5580 | 4,985 4,861 PN 4,948 Si0a0
Price, wholesale, U.S. averaget...___$ per 100 1b_ 8.75 9.66 | 9.72| 9.65| o 9.43 | 0.43| 0.3¢| 9.38| 0.50| 0.69| 10.00| 10.20 - 10.30 g
Dry milk:
Production: 5.5
Dry whole milk}. ... _..._._.__._._.___. 63.1 78.1 5.0 6.1 6.4 76| 63 7.6 5.6 4.3 65| 42| 42| 22 4.7 f-oeee-
Nonfat dry milk (human food)t.. 1,001. 5 926. 2 73.7 715 72.3 87.5 } 107.1 119.6 | 132.7 { 120.7 100.6 78.4 7.5 - 7.6 |--omemmm
Stocks, manufacturers’, end of period: 6.0
Dry wholemilk... . __._.__.__.__.._.... d 5.6 9.1 91| ma| 88| 85| 101 87| 10| o4| 62| &3 58| LY 604
ENontfat dry milk (human food)...___.___ 47.1 94.0] os0| sn8| se9| 789 106.6] 119.7| 127.1 | 1288 | 100.4| 88.6| 9.3 - 60.9 |--------
xports:
Dry wholemilk.____________.___._._...__ do....| 355 31.6 1.8 2.4 1.6 2.5 2.3 2.5 1.9 2.3 2.1 2.0 1.7 33 |
Nonfat dry milk (haman food). 7" 7" ""] do__.| 90.6 10.3 -3 .2 1 .1 1 43| 1L8 3.7 4.9 4.8 L4 - L
Price, manufacturers’ average selling, nonfat dry 680
milk (human food)._.........___..___§ perlb.. 633 635 | .625 | .e24| .62 628 653 677 679 | .678 679 680 [ 680 - 682 fooeee-
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat). . mil. bu._| 2,520.0 | 2,813.6 | 200.4 | 182.6 | 1905 | 208.8 | 210.4 | 210.2 | 2129 | 214.2 | 225.1| 257.6 | 198.0) 207.2 ) 249.6 f-——-
Barley:
Production (crop estimate)A_....__________ 3374.4 | 3372.5
Stocks (domestic), end of period.. r273.8 | r271.2
Onfarms._____.___._____ r160.3 | r153.7
Off farms._......_ 113.5 117.5
Exports, including malt §. . 3L.8 52.1
Prices, wholesale (Minneapolis):
No.2,malting.. ... ..._._._.____ 3.80 3.1
No. 3,straight__.__________._________..._. 3.60 3.06
Corn:
Production (crop estimate, grain only) Amil. bu.__|{3 5,829.0 |36,266. 4
Stocks (domestic), end of penod total....__ do..._{74,466.6 |r4,880.5
Onfarms . ... ... ... ... do....{r3,196.3 (73,3455
off farms ________________________________ do_.._|r1,270.3 ir1,544.0
Exports, including meal and flour.._....._. do_.._| 1,321.8 | 1,748.0
Price, wholesale:
Weighted avg., selected markets, all grades
Oats: $ per bu.. 2.88 2.56 2.48 2.60 2,61 2.50 2.39 2.42 2.26 2.04 1.86 1.80
Production (crop estimate)A._..____.____mil bu_.| 3642.0 | 3546.3 N o
Stocks (domestic), end of period, total.__.__do_...| 7494.0 | r412.5 5164.9 |- r674.8
Onfarms. ... ... _do..__| r399.9 | r339.0 251293 7 559.3
Off farms 94.1 73.5 3535.6 115.5
gxports hm]clmlimig\I oatzmeaﬂ _____ i .. 16.2 12.1 o4 -5
rice, wholesale, No. 2, white ( mneapohs) .32
$ per bu.. 1.67 1.74 1.68 1.78 1.81 1.75 1.82 1.66 1.37 1.14 1.04 1.12 1.17 1.34 1.34 1.3

r Revised.  » Preliminary. ! Includes Hawaii, not available on a monthly basis;
monthly revisions will be shown later. 2 Stocks as of June 1.

3 Crop estimate for the

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

3 Previous year’s crop; hew crop not reported until June (beginning of crop year).

¢ Crop

estimate for 1977,

inary and subject to revision.
§ Excludes pearl barley.

1 Revised monthly
will be shown later.

7 Reported annual total, including Hawaii; monthly data are prelim-

data back
ARevise

to 1973 are available.

monthly revisions back to I
e, 5 © Revised mont

d crop estimates for 1970-1974 are available.

973 are available.
hly data for 1975
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SURVEY OF CURRENT BUSINESS

February 1978

Unless otherwise stated in footnotes below, datz 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in —
the 1975 editien 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—Con.
Rice:
Production (crop estimate)A___.___ mil.bags .. 11284 | w56 o e 899.2 | ...
California mills:
Receipts, domestic, rough. .....______.mil.lb..| 2,316 | 2,220 104 110 88 163 147 216 275 219 305 85 189 261 7
Shipments from mtils, milled rice.._.....do.._.{ 1,705 1,492 32 76 74 121 113 114 153 177 245 121 36 149 LU D
Stocks, rough and cleaned (cleaned basis), end
ofperiod.. ... .. mil. Ih.. 138 158 158 156 138 136 132 171 209 185 149 82 166 191 AL 3 PR
Southern States mills (Ark., La., Tenn., Tex.): ~ =
Receipts, rough, from producers. ... _mil. 1b__ 8, 461 9, 563 575 624 729 505 292 199 207 123 | 1,242 | 3,474 753 779 630 |- -
Shipments from mills, milled rice..___.__ do___. 5,312 5,481 572 521 507 587 526 555 521 407 518 566 531 545 E 23 3 (R
Stocks, domestic, rough and cleaned (cleancd
basis), end of period....._.._.________ mil. Ibo_} 2,150 | 2,682 | 2,682 1 2,475 | 2,454 | 2,161 | 1,850 | 1,424 | 1,044 750 1 1,087 | 2,763 | 2,693 | 2,647 | 2,629 |...._...
Exports_.......o._......_.. ... do....{ 4,711 | 4,640 574 233 313 487 263 529 381 498 404 511 188 634 464 | ...
Price, wholesale, No. 2, medium grain (South-
west Louisiana).. ___ ... . . § perib_. 190 L 140 .123 .113 L118 .121 .133 . 156 155 153 .145 .150 .164 . 205 . 215 . 215
Rye:
Production (crop estimate)A..___._..___ mil. bu_ | t160f w50 .. o 170
Stocks (domestic), end of period.__._______. do.... 9,1 S
Price, wholesale, No. 2 (Minneapolis)..$ per bu._ 2.78 2.67
Wheat:

Production (crop estimate), totalA..__ .
Spring wheatA__ .. __________
Winter wheatA..___.___

Distribution, quarterly &

Stocks (domestic), end of period, total
On farms
Off farms

Exports, total, including flour_._...______._
Wheatonly ... ____ ...

Prices, whoiesale:
No. 1, dark northern spring (Minneapolis)

$ per bu.. 4.60 410] 3.08
No. 2, hd. and dk. hd. winter (Kans. City) do.._. 3. 96 3.50 2.71
Weighted avg., selected markets, all grades
$ per bu.. 4.84 3.87| 2.96
Wheat flour:
Production:
Flour .. _.__.__..______. thous. sacks (100 1b.).-| 247,080 | 259, 483 { 20,804
Offal .o ... ... thous. sh. tons-- 4,485 4,64 373
Grindings of wheat . ___________.__..__ thous. bu__| 555,801 | 584,082 | 46,931
Stocks held by mills, end of period
thous. sacks (100 1b.) __ 3,907 4,334 | 4,334
Exports do.._.| 10,178 | 13,907 188
Prices, wholesale:
Spring, standard patent (Minneapolis)
per 1001b__| 10.552 9.509 | 7.838
Winter, hard, 95% patent (Kans. City)..do..__| 6.265 | 18.3031 ¢.838
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
Calves ... ... ... ... ... thous. animals__| 3,894 4,438 420
Cattle. ... .. . do....| 36,904 | 38,992 3,205
Prices, wholesale:
Beef steers (Omaha) .. ........_.__ $per 1001b_.| 44.61 39.11 | 39.96
Steers, stocker and feeder (Kansas City)..do____ 33.42 37.65 35.19
Calves, vealers (So. St. Paul)t.._._._____ do___. 40.44 45.18 | 49.58
Hogs:
%lqnnghter (federally inspected)...thous. animals_.| 64,926 | 70,454 | 6,525
rices:
Wholesale, average, all weights (Sioux City)®
$per1001b__| 48.30 43.19| 38.28
Hog- corn price ratio (bu. of corn equal in value
to1001tb. livehog) ... ... .. ... 17.1 17.5 16.2
Sheep and lambs:
Slaughter (federally inspected)...thous. animals_ . 7,552 6, 474 534
Price, wholesale, lambs, average (Omaha)
$ per 100 1b_. 44. 42 47.84 | 45.00
MEATS
Total meats (excluding lard):
Production, totalt_ ... _____________ _mil.1b..| 36,218 | 39,060] 3,367
Stocks, cold storage, end of period O_______ do_... 675 5733 733
Exports (meat and meat preparations).___do._.. 864 1, 305 128
Imports (meat and meat preparations)_.__. do__.. 1,604 | 71,868 94
Beef and veal:
Production, totalt ... ______._ ... _______ do....| 24,500 | 26,480 2,190
Stocks, cold storage, end of period O ..do____ 36! 5 464 464
Exports.... _.do.___ 46 82 6
Tmports ... . ... do_...| 1,304 1,467 64
Price, wholesale, heef, fresh, steer carcasses, choice
(600-700 1bs.) (East Coast)_____.__.___ $ per 1b__ 754 . 644 . 662
Lamb and mutton:
Production, totalt _____._.______._.____ mil. 1b._. 399 361 31
Stocks, cold storage, end of period...____. do._._ 12 15 15
" Revised. 1 Crop estimate for the year. 2 See “J"’ note, this page.
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3 Stocks as of

Junel. ¢ Previous year’s crop; new crop not reported until June (beginning of new crop
year). 58ee ‘“O” note, this page. 8 Average for 11 months (Jan.-June, Aug.-Dec.). .

" Reflects revisions not available by months.

3 Crop estimate for

1977.

? Bags

of 100 1bs. dData are quarterly except that beginning 1975, June figures cover Apr.,

May and Sept. covers June-Sept.
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© Effective April 1977 SURVEY, data beginning Feb. 1976 are restated to exclude cooler me%:ts
comparable earlier data will be shown later. ®©
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t See corresponding note, p. S-29.

fective July 1977 SURVEY, monthly prices are restated through May”1977 to coincide wnl:h
published annual averages which are for “‘all weights, excluding sows’’; comparable monthly
data prior to May 1976 will be shown later.
are available.

ARevised crop estimates for 1971-1974
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Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS

Annual Dec. Jan. Feb. Mar. Apr. May | June

July Aug. l Sept. ‘ Oct. l Nov. Dec. Jan.

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

MEATS—Continued !
Pork (excluding lard):

Production, totalt. .. .. ... mil.1b. ! 11,314 1 12,219 F 1 3461 1,024 | 1,013 | 1,256 | 1,120 1,044 | 1,022 869 | 1,074 | 1,181 1,150 1,241 | 1,108 | .__..__
Stocks, cold storage, end of p«*nodA d . 249 3212 212 197 200 223 261 268 229 179 145 159 167 208 r 185 172
Exports.._....... 207 311 2 18 21 28 22 26 25 21 23 27 26 28 25 | o
Imports 327 4318 26 26 23 30 29 27 29 27 24 22 18 12 34| ..
Prices, wholesale:

Hams, smoked composite___._________ $perlb._ . 882 .855 | 1.007 L7588 LT87 .836 .742 749 L7420 5740 L8 L7768 . 889 L971 | 1,013 LBBT

Fresh lcins, 8-14 1b. average (New York)_. _do.. . 993 L9977 . 860 .97 .916 .832 855 L9321 1,004 1.042 L0T0 L0806 . 984 .601 1,020 | 1038

POULTRY AND EGGS

Poultry
Slaughter (commercial production)_ ... mil. 1b._{ 10,434 | 11,739 928 849 780 938 895 988 | 1,095 988 | 1,179 | 1,115 1,092 | 1,028 969 §..._.._
Stocks, cold storage (frozenj, end of period, tctal
mil. Ih_. 314 363 363 335 303 279 266 281 333 408 481 566 502 420 * 309 300
T urkeys ________________________________ do____ 195 203 203 190 168 142 130 138 201 252 32% 408 445 269 r 168 165
Price, in Georgia producing area, live b\mlors
Sperib_. . 269 . 240 195 220 . 240 . 250 . 250 . 250 . 255 . 270 245 L 245 .235 .215 . 205 . 230
Eggs:
Production on farmsf._ ... ___.__ mil. casesO__ i78.9 | ~179.2} r15.3] r15.1 | r13.6 15.4 ] 7149 15.2 | ri4.4 14,7 1L 9 14.8 ] r15.6 1 r15.4 16,8 foem oo
Stocks. cold storage, end of period:
Shell thous. cases®__ 22 28 28 29 44 42 42 33 40 38 47 40 49 51 r 39 33
Frozen. .. . ...... mil. 1b._ 36 26 26 27 25 25 25 28 32 35 35 34 33 3t 30 26
Price, wholesale, large (delivered; Chicago)
$ per doz_. 504 .678 . 823 LT87 . 756 .675 . 624 . 557 .570 . 628 . 593 . 537 . 550 (615 Jo

MISCELLANEOUS FOOD PRODUCTS

Cocoa {(cacao) beans:
Imports (inel. shells). .._____.____ hous. }g. tons__|  233.0 235. 4 16.5 30.6 215 19.0 16.1 25.1 13.6 10,5 16.8 6.2 8.1 4, 5.5
Price, wholesale, Acera (New York)_._ﬁpel b . 759 1.092| 1543 1730 1.903 | 2.07v5 | 1.983 | 1.993 | 1,093 1,993 | 1.003 | 2.560 | 2500 | 2.500 | 2.500| 2.500

Coffee (green):
Inventories (roasters’, unpolie‘s, dealers’), end
of period
Roastings (green weight)..

3,300 2,805 ) 2,805 ... ..
18,551 | 19,063 | 4,621 ... ...

'[rpport,q total e 20,284 19,788 1,888 1,094 1,707 a7
de .} 3,748 3,002 500 641 456 225 483 198 151
% per 1h_ '.678 ) 21,208

Price. wholesale, Santos, No. 4 (N.Y ). $perdb [ 1.678 ) 21,228 | ool | . E——
Confectionery, manufacturers’ sales. ._. . ___ mil. $.. 2,830 2,912 233 223 270 280 211 192 188
Fish:
Stocks, cold storage, end of periodf__ . __. mil. 1. 356 371 371 362 316 312 308 301 303 366 393 424 416 431 r 443 7 387

Sugar (United States): i
Deliveries and supply (raw basis):§
Production and receipts:

ProGUCtion . ooceomoeoeen. . thous. sh. tons_.| 5,102 | 5742 1,214} 75| aso| a2y | 02| 206 104 68 73 147 681 | 1,087 joooone
Deliveries, total...._____.........._.... do....| 10,127 | 10,026 &31| 8321 ves| 1,024 | gest 878y toan | 96 1,330 1,005, 9M G 958