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the BUSINESS SITUATION

REVISED estimates show that real
GNP increased 8 percent at an annual
rate in the second quarter, about %
percentage points higher than in the
preliminary (15-day) estimates (table
1). Upward revisions in all components
of final sales except Government pur-
chases more than offset a downward
revision in the change in business
inventories. GNP prices, as measured
by the fixed-weighted and chain price
indexes, increased almost 11 percent
at an annual rate, as compared with
slightly over 10 percent in the pre-
liminary estimates. Revised prices of
structures accounted for most of the
upward revision.

Corporate  profits.—Second-quarter
corporate profits from current pro-
duction—profits with inventory valua-
tion and capital consumption adjust-
ments—increased at an annual rate of
$27 billion, according to preliminary
estimates. They had decreased $15%
billion in the first quarter. At $159%
billion, profits surpassed the previous
peak recorded in the third quarter of
1977. Before-tax profits with inventory
valuation adjustment increased $28
billion (annual rate) after decreasing
$15 billion. The increase was mostly
accounted for by domestic profits of
nonfinancial corporations, which in-
creased $26)% billion, following a de-
crease of $17 billion. About one-quarter
of the increase reflects a rebound {from
the impact of the severe weather, the
coal mining strike, and coal and electric
shortages experienced in the first quar-
ter. Industries whose profits were most
affected by these factors were coal
mining, railroad transportation, petro-
leum and coal products, and primary
metals manufacturing. Among other

industries, increases in profits were
widespread.

Before-tax book profits increased
$29% billion (annual rate), following
a decrease of $6 billion in the first
quarter. These profits exclude the two
valuation adjustments. These adjust-

ments are made largely in order to value
inventories and fixed capital used up in
production at replacement cost, which
is the valuation procedure underlying
national income and product account-
ing, rather than at historical cost, which
is the procedure generally underlying

Table 1.—Revisions in Selected Component Series of the NIPA’s, Second Quarter of 1978
[Seasonally adjusted at annual rates]

Levels Percent change from preced-
ing quarter
15-day | 45-day | Revision| 15-day 45-day | Revision
estimate | estimate estimate | estimate
Billions of current dollars
GNP s 2,076,9 | 2,083.2 6.3 18,2 19,6 1.4
Personal consumption expenditures..___._._________._ ... 1,324.0 | 1,324.9 .9 15.6 16.0 .4
Nonresidential fixed investment......._______.___________ 216, 7 219, 8 3.1 23.4 30.6 7.2
Residential investment__.___________ . .. . ___..... 104.8 105.3 .5 19.1 21.2 2.1
Change in business inventories.._._.._.____________. .. ... 20.7 18.9 =18 | e
Net exportS. oo e —13.9 —10.2 b 2 A (Y IV DU
Government purchases_ ... ... .o 424.6 424.5 —.1 7.8 7 -.1
Federal . oo 147.4 147.2 —.2 —-10.3 —-10.9 —.6
Stateand loeal .. ... ... 277.2 277.3 .1 19.4 19.5 .1
National income__ ... .. ... ... SO S, 1,683,6 | .. b ... 21,7 |
Compensation of employees__.. .. ... . __L..ooo. 1,286.1 | 1,287.5 1.4 15.4 15.8 4
Corporate profits with inventory valuation and capital
consumption adjustments.._ ... ... . .. ... ... 159.5 [ooeecaefocmcacan 100.2 |oooicoeaas
Ot e e 237.7 236.7 —1.0 15.2 13.2 —2.0
Billions of constant (1972) dollars
GNP e 1,378.6 | 1,380.5 1.9 7.4 8.0 .6
Personal consumption expenditures.. 886.5 887.3 .8 6.1 6.5 .4
Nonresidential fixed investment.__ 138.6 140.4 1.8 15.1 211 6.0
Residential investment.__.._____ 60.1 60.1 0 3.6 3.8 .2
Change in business inventories. 13.1 12.0 B U5 A R PRI (P
Net exports. .. ... 7.8 8.9 ) TR T R ISR PR
Government purchases.____________.._ 272.4 271.9 -.5 .6 —.3 -.9
Pederal . ________.__________________ 97.3 97.1 -2 —14.5 —-15.2 -7
State and loeal.. ... eemieeon 175.1 174.7 —.4 10.4 9.4 -0
Index numbers, 1972=1001
GNP implicit price deflator.... ... . ... ... 150. 66 150. 90 .24 10.0 10.7 .7
GNP fixed-weighted price index A 152.9 .2 10.2 10.9 7
GNP chain priceindex_ .. ... oo o) e 10.1 10.7 .6

1. Not at annual rates

NotE.—For the second quarter of 1978, the following revised or additional major source data became available: For personal
consumption expenditures, revised retail sales for May and June, and sales and inventories of used cars of franchised automobile
dealers for May (revised) and June; for nonresidential fired investment, manufacturer’s shipments of equipment for May (re-
vised) and June, construction put in place for May (revised) and June, and a partial tabulation of business expen.dltures for
plant and equipment for the quarter; for residentiol investment, construction put in place for May (revised) and June; for change
in business inventories, book values for manufacturing and trade for May (revised) and June; for net exports of goods and services,
merchandise trade for May (revised) and June, and revised net investment income and other services receipts for the quarter;
for government purchases of goods and services, Federal unified budget outlays for June, and State and local construction pu{,( in
place for May (revised) and June; for wages and salaries, revised employment, average hourly earnings, and average weekly
hours for May and June; for net interest, revised net interest received from abroad for the quarter; for corporate profits, domestic
book profits for the quarter, and dividends from abroad and branch profits (net) for the quarter; for GNP prices, the Con_sgmer
Price Index for June, unit value indexes for exports and imports for June, residential housing and nonresidential buildings

prices for the quarter.
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business accounting. If, as in the second
quarter, the historical cost of invento-
ries used up falls short of their replace-
ment cost, profits as measured by bus-
iness exceed profits as measured in the
NIPA’s by an amount that is called
inventory profits. Inventory profits
increased $1% billlon in the second
quarter, to $25 billion, following an
increase of $9 billion in the first quarter.

Corporate profits taxes, which are
levied on profits including inventory
profits, increased $14 billion, following
a decrease of $4 billion in the first
quarter.

Federal sector in the second quarter

The Federal Government deficit as
measured in the national income and
product accounts declined substantially
in the second quarter—from over $52
billion to $25 billion (annual rates).
Receipts increased over $27 billion,
and expenditures declined slightly.

About one-half of the increase in re-
ceipts occurred in corporate profits tax
accruals, reflecting the large increase in
book profits. Personal tax and nontax
receipts and contributions for social
insurance also increased, both due
largely to higher wages and salaries.

The decline in expenditures was the
net of a $5 billion decrease (annual rate)
in nondefense purchases and increases
in other types of expenditures totaling

SURVEY OF CURRENT BUSINESS

over $4.5 billion. The decrease in non-
defense purchases was accounted for
by the price support operations of the
Commodity Credit Corporation (CCC).
In the NIPA’s, commodities placed
under loan agreements with the CCC
are treated as Federal purchases; re-
demptions are treated as sales and are
deducted from Federal purchases. On
balance, farmers placed commodities
under CCC loan agreements in the first
quarter; in the second quarter, they
redeemed commodities. Grants-in-aid
to State and local governments in-
creased $2 Dbillion, largely for local
public works and public service jobs.
Net interest paid increased $1.7 billion,
and national defense purchases in-
creased $0.7 billion. Transfer payments
increased $0.5 billion; a $1.8 billion de-
crease in unemployment benefits was
more than offset by increases in other
transfer payments. Subsidies less the
current surplus of government enter-
prises were unchanged; an increase in
the CCC deficit was offset by a decrease
in government payments to farmers and
a decrease in the Postal Service deficit.
The latter decrease reflected a postal
rate increase that went into effect in
late May.

Special reconciliation tables

The reconciliation of changes in com-
pensation per hour and average hourly

Table 2.—Reconciliation of Changes in Compensation Per Hour in the Business Economy
Other Than Farm and Housing and Average Hourly Earnings in the Private Nonfarm

Economy, Seasonally Adjusted

1978
I II»
1. Compensation per hour of all persons in the business economy other than farm and housing (percent
change at annual rate) .. e m e — e 11,7 8.5
2. Less: Contribution of supplements_ .. __ .. 1.9 -.2
3. Plus: Contribution of employees of housing and of nonprofit institutions..._.___ . . ... ._-._____ .1 0
4, Less: Contribution of employees of government enterprises and self-employed and unpaid family
WL TS L L e —.2 -2
5. Equals:Wages and salaries per hour of employees in the private nonfarm economy (percent change at
annual rate) 10.1 8.9
6. Less: Contribution of nonproduction workers in manufacturing_ ... ___ . ... ... . ___.___._ -.2 -5
7. Less: Contribution of non-BLS data, detailed weighting, and seasonal adjustment.._________.__._____ 1.1 .1
Commodity-producing industries .1
Manufacturing... ... .. .. ... —.5 —-2.7
Distributive industries 7 -1.5
Service industries e .3 2.1
7
8. Equals: Average hourly earnings, production and visory workers in the private nonfarm
economy (percent change at annual rate).. ... ... . ..._....__. 9.2 9.3

August 1978

earnings and of changes in the implicit
price deflator for personal consumption
expenditures (PCE) and the consumer
price index (CPI) are shown in tables
2 and 3, respectively.

Compensation per hour of all persons
in the nonfarm private economy in-
creased 8.5 percent at an annual rate in
the second quarter of 1978. Average
hourly earnings of production and non-
supervisory workers increased 9.3
percent. The major contribution to the
difference was the earnings of non-
production workers in manufacturing.

The implicit price deflator increased
8.9 percent at an annual rate, compared

Table 3.—Reconciliation of Changes in the
Implicit Price Deflator for Personal
Consumption Expenditures and the Con-
sumer Price Index for Al Urban Con-
sumers, Seasonally Adjusted, Quarterly

1978

I

-

. Implicit price deflator for personal consumption
expenditures (percent change at annual rate)_ 8.

N

. Less: Contribution of shifting weightsin PCE. -1
Newautos. ____.._____________________
Gasolineand oil . . . . __.__._____
Electricity, gas, fuel oil, and coal
Furniture and household equipment _.
Food purchased for off-premise con-

sumption_ . ______._________________ -2.1
Purchased meals and beverages_ - .3
Clothingand shoes__.._____.____ - .7

4
3

Housing. ._________
Other. ..

«

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

S

. Less: Contribution of differences in weights

of comparable CPI and PCE ex-

penditure components .2
Gasolineand oil____________.____ - [}

Electricity, gas, fuel oil, and coal______ -1

Furniture, appliances, floor coverings,

other household furnishings _.__._.. 0

Food at home_______....__. -

Food away from home._

Apparel commodities. . -

Pl V)

5. Less: Contributions of PCE expenditure com-
ponents not comparable with CPI
components._ . ... .

New autos. ____________.
Net purchases of used aut.
Owner-occupied nonfarm and farm
dwellings-space rent_____.___________ —-.3
Services furnished without payment
by financial intermediaries except
life insurance carriers.____ ... .... -1
Current expenditures by
profit institutions______
Other -

-

b

6. Plus: Contribution of CPI expenditure com-
ponents not comparable with PCE
components.___.__ - _____

New autos_ __
Used autos.____

Homeownership-
Other_ oo —-.

|
O

7. Less: Contribution of differences in seasonal
adjustment L e -

=

8. Equals: Consumer Price Index, all items (per-

cent change at annual rate).____.... 10.9

» Preliminary.

1. BLS estimates of changes in hourly compensation in the nonfarm business sector for the two quarters are 12.0 and 8.1

percent.

1. These differences arise because component price indexes
that are used in the BEA measures and in the CPI are
seasonally adjusted at different levels of detail.
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with 10.1 percent for the chain price
index and 10.9 percent for the CPI for
All Urban Consumers. The implicit
price deflator increased less than the
chain price index because the relative
importance of spending for energy—
electricity, gas, fuel oil, and coal—and
for food purchased for off-premise con-
sumption declined in the second quarter
while that for new autos increased. The
result of this shift was that energy and
food prices, which have increased more
than the average of PCE prices since
1972, received less weight in the implicit
price deflator in the second quarter than
in the first, while the price for new

SURVEY OF CURRENT BUSINESS

autos, which has increased less than
average, received more weight. Unlike
the increase in the implicit price deflator,
the increase in the chain price index
does not reflect these shifts in the com-
position of PCE. The difference between
the chain price index and the CPI was
due to PCE components which are not
comparable with CPI components and
to differences in the level of detail at
which the seasonal adjustments are
made.

Table 4 updates the mnformation
about the weights underlying the PCE
chain price index and the CPI by show-
ing the relative importance of expendi-
ture components in December 1977.

3

The weights for the CPI for All Urban
Consumers are the relative expenditures
for 1972-73, valued in prices of Decem-
ber 1977. For the chain price index, the
relative expenditures are for December
1977, valued in prices of December
1977.

A detailed explanation of the recon-
ciliation procedure was provided in the
March 1978 issue of the Survey orF
CurrenT Business. A reconciliation
to the Urban Wage Earners and Cler-
ical Workers CPI from the first quarter
of 1975 to the first quarter of 1978
which incorporates the revisions to PCE
that appear in the July 1978 Survey
is available on request.

Table 4.—Relative Importance of Expenditure Components in the PCE Chain Price Index
and in the Consumer Price Index for All Urban Consumers: December 1977

PCE Consum-

Type of expendifure Chain | er Price
Price Index
index
All comp ts..__._ 100, 00 100, 00
Comparable p L7 3 USSR 71,10 63,86
Gasoline and ol _____ e 3.76 4.30
Electricity, gas, fuel oil, and coal .. 4,25 4,29
Furniture, appliances, floor coverings, other household furnishings 6.85 4,60
Food at home .. ceiiciicenas 13.05 12.23
Food away from home. _ 4.27 5.48
Apparel commodities. 7.60 5,14
Rent ______________ 5.02 6. 26
Other e 26. 30 21, 56
Noncomparable PCE components_____ . _____ . 28,90 (__________
New autos._ e 4.
Net purchases of used autos. _______._________ - 1
Owner-occupied nonfarm and farm dwellings—space rent - 10.
Services furnished without payment by financial intermediaries except life insurance carriers_______ 1.95
Current expenditures of private nonprofit institutions. . - __ . ____ . ___________ 7.

ol

Privately controlled hospitals and sanitariums___.___________________ . _______
Expenditures of trade unions and professional associations
Clubs and fraternal organizations except insurance__ __ __
Private education and research_________________________
Religious and welfare activities. e

-

Food furnished employees (including military). ..
Food and fuel produced and consumed on farms
Standard clothing issued to military personnel -
Health insurance. .. __._.____.______
Expense of handling life insurance.__
Auto insurance premiums less claims paid.
Expenditures abroad by U.S. residents_ _
Expenditures in U.S, by foreigners_ . ____

Personal remittances in kind to foreigners_..__._____________ . -
Noncomparable CPI p 88 e 36, 14
New autos- oo ____________ 4.04
Used antos. - - . 3.02
Homeownership 22.85
Other_______.____________ 6. 23
Auto insurance rates . e em 1.95
Auto registration. ..__ .35
Auto operator’s permit. _ .05

Auto financing charges. .____
Hospital daily service charges_
Health insurance..____._____
College tuition____
Miscellaneous. . .- ________________ e __

e
= ]
==
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Revised Manufacturing and Trade Inventories and Sales, 1974: 1V-1978: II

Quasterly estimates of inventories, sales, and inventory-sales ratios for manufacturing and trade, in constant dollars, for 1974: IV-1978: II, are shown in tables 1-4. These estimates are
consistent with the revised national income and product account estimates presented in the July 1978 SURVEY oF CURRENT BUSINESS, and incorporate the revised sales presented in
the May 1978 SURVEY. The revised estimates for 1967-74 are available on request.

Table 1.~~Manufacturing and Trade Inventories in Constant Dollars, Seasonally Adjusted, End of Quarter
[Billions of 1972 dollars]

1974 1975 1976 1977 1978
Ivr I I I v I II 11T v I 11 111 v I II
Manufacturing andtrade._________________________________ 226.6 | 2219 | 218.4 | 218,5: 216,9 | 218.8 | 221,9 | 224.4 | 2252 227.0 | 229,3 | 232.4| 233.8 | 237.3 240,1
Manufacturing ... 128,6 | 127,9 | 126,0 | 124,9 | 124,2 | 124,3 | 1253 | 126,3 | 126.9 | 127.3 | 128,3 | 120.1 | 128.8 | 129.9 | 1314
Durable g00dSs. - . ...l 8.5 | 8.4 | 846| 82| 8.9 8L.7| 820} 823 | 828, 8.0| 83.6| 84.0| 8.9 84.9 86,0
Primarymetals.._________________.______. 12,0 12,9 135! 13.4! 13.5| 13.5| 13.6 13.9 | 14.1 14,0 140 14.1 13.9 | 13.2 13.2
Fabricated metal produets_ . ______________ 1.0 | 1.0 | 10.8 10.6 | 10.5 | 10.4 10. 4 10.5| 10.6 | 1057 10.5| 10.5| 104 10.7 10.8
Machinery, except electrical_ 19.4 | 19.5 19.21 18,91 18.2| 17.9 17.8 | 17.7| 17.81 17.9| 180 18.1 18.5 | 18.9 19.4
Electrical machinery___ 1.9 | 1.6 1.2| 10.9 10.8 | 10.8 10.9 | 110 | 1.2 1.4 11.7| 1L8| 1L9; 122 12.5
Motor vehicles and par 5.7 5.3 5.2 5.0 49 5.2 5.4 5.5 5.7 5.7 5.8 5.8 5.6 5.7 5.6
Other transportation equ: 10.4 | 10.8 10.9 | 10.8 | 10.7 | 10.4 10.2 | 10.0 9.6 9.6 9.5 9.6 9.5 9.8 10.0
Other durable goods ! ... _________________ 15.2 | 14.3| 13.7| 13.5| 135 135 13.6 13.7 13.9 | 14.0| 14.1| 14.0| 14.0| 144 14.4
Nondurable g008S..... ... 43.0 | 42,4 | 415 417 | 42.3| 42.6| 43.3| 44.0| 441! 44.2 | 44.8| 451 | 44.9| 450 45.4
Food and kindred products. Jd w7l ows) ou2| e 121 12,3 | 12,6 | 13.2| 13.4| 13.5| 13.5 13.51 131 12.9 12.9
Nonfood . ... | s1.4) 309 30.2| 30.1| 30.1| 30.3| 3.6 30.8| 30.6| 30.7| 31.2| 3L.6| 3.8| 321 32.4
Paper and allied products..... - 3.5 3.6 3.4 3.5 3.4 3.4 3.5 3.5 3.5 3.6 3.7 3.7 3.7 3.8 3.9
Chemicals and allied products. - 7.7 7.6 7.5 7.3 7.3 7.4 7.5 7.7 7.7 7.6 7.8 8.1 8.1 8.3 8.4
Petroleum and coal products. . - 3.0 3.1 3.0 3.0 3.1 3.1 3.1 3.2 3.2 3.2 3.4 3.5 3.5 3.3 3.3
Rubber and plastic produets._.. . - 2.9 2.8 2.7 2.7 2.7 2.7 2.6 2.6 2.7 2.8 2.8 2.9 2.8 2.9 3.0
Other nondurable goods 2. . ________...........____ 14.4 14.0| 13.6| 13.6| 13.6 | 13.7| 13.9| 13.8| 135 13.5| 13.5| 13.5| 13.7| 13.8 13.9
Merchant wholesalers______.___.____.. . _______________ 41,6 40.3 39.4 39.5 38.7 39.4 40,9 41.4 4.5 42,5 42,7 43.5 4.3 46.3 47.0
Durable goods_ _ - .. .. ieieieoii. 26.1| 260 25.5| 251 25.2| 25.4| 26.2| 2.7 2.5| 27.2] 27.7| 28.6| 20.3! 30.3 30.9
Nondurable goods...________.._._. 55| 14.4| 139 1441 13.5| 14.0| 147| 148, 150| 153 | 150 1.4.9| 150} 160 16.1
Groceries and farm produects_ ... 5.9 5.1 4.8 5.3 4.4 4.7 5.5 5.3 5.4 5.4 5.3 5.0 5.3 5.7 5.6
Other nondurable goods._....._. 9.6 9.3 9.2 9.0 9.1 9.3 9.2 9.5 9.7 9.8 9.7 9.8 97| 10.2 10.5
Retailtrade______________________.._ ... 56.5| 53.6! 53.0{ 54,1 54.0| 552 558| 56.6| 56.7| 57.3| 58.3| 59.8| 60.6| 6L1 61.7
Durable g00AS. - .o 26.0 | 23.6 | 23.3| 244 24.2| 244| 245 253 256| 2.9| 26.3| 29| 27.5| 2.6 27.3
Automotive dealers._ 4.2 12.3| 121 13.1 12,8 12.8| 125 13.0| 13.2| 13.2| 13.5 13.8 | 14.3| 14.3 14.0
Other durable goods 1.8 1.3 | 11,2 11.3| 1.4 1L6| 120| 123 | 12.4| 127 | 128| 13.2| 131 | 134 13.3
Nondurable 800AS. ... ..o ooiiiiiiieeaeo . 30.5 | 30.0| 20.6| 20.7| 29.8| 308! 31..3| 31..3| 3L1 3.4 | 320 328| 332! 335 33.4
Food stores.._...._...________ 5.7 5.8 5.8 5.9 5.9 6.1 6.1 6.3 6.4 6.4 6.3 6.4 6.4 6.3 6.4
Other nondurable goods.. . _._____________...__ 4.7 242 238 28| 239| 24.7| 251| 25.0| 247 251 25.7| 264 268 2.1 28.0
See footnotes at end of table 4.
Table 2.—Manufacturing and Trade Sales in Constant Dollars, Seasonally Adjusted Quarterly Totals at Monthly Rates
[Billions of 1972 dollars]
1974 1975 1976 1977 1978
1vr 1 I it v 1 11 I v 1 1I jiss v 1 11
Manufacturing and trade. .. ... _..._.._.......______._.___ 133.5 | 129.3 | 129.1 | 131..8 | 133.3 | 137.7 | 139.8 | 140.6 | 142.4 | 1459 | 146,9 | 147.9 | 1511 | 150.6 156.0
Manufaeturing________________ ... 64.6 | 60,6 | 60.8 62,4 63,1 65,8 67.2| 67.5| 68.1 70,3 70,31 7.7 722 726 7.0
Durable goods. _ ... 35.8| 33.1| 326| 33.3| 33.3| 351 36.2| 36.3] 36.6| 381 38.3| 383 33.3| 39.6 40.9
Primary metals_. ... ... ... 5.4 4.7 4.2 4.4 4.4 4.6 5.0 5.1 4.8 4.9 5.1 4.9 5.0 5.1 5.3
Fabricated metal produets____.__________._____ - 4.3 3.8 3.8 4.0 4,2 4.3 4.4 4.2 4.2 4.5 4.5 4.4 4.5 4.5 4.7
Machinery, except electrical___._.__.___________ 6.9 6.3 6.1 5.9 6.0 6.1 6.3 6.4 6.5 6.7 6.7 6.8 7.0 6.9 7.3
Electrical machinery. ... ______..._.._________ 4.7 4.3 4.3 4.4 4.3 4.6 4.7 4.8 5.0 5.2 5.2 5.3 5.5 5.7 5.7
Motor vehicles and parts..........._._...____ 4.8 4.3 4.6 4.9 4.9 5.7 6.0 6.0 6.3 6.5 6.5 6.5 6.6 6.6 6.9
Other transportation equipment- 3.0 3.2 3.0 2.9 2.8 2.7 2.7 2.6 2.7 2.9 2.9 2.9 2.9 3.0 3.1
Other durable goods 1_____._____.__ 6.9 6.4 6.5 6.8 6.8 7.0 7.1 7.2 7.2 7.4 7.5 7.5 7.8 7.8 8.0
Nondurable goods_. ... ... . oo 28.8 27.5 28.2 29.1 20.8 30.6 31.1 311 315 32.2 32.0 32.4 32.9 33.0 341
Food and kindred produets- 9.6 9.3 9.8 9.7 9.9 10.2| 10.4| 10.4| 10.6| 105! 10.2| 104 106 105 10.7
Nonfood..__________________ 192 18.2| 184 | 19.4| 19.9| 20.4| 20.7| 20.7| 2.9 27| 2L8| 2L9| 222| 225 23.4
Paper and allied products._ 2.5 2.3 2.2 2.4 2.4 2.5 2.5 2.6 2.6 2.7 2.7 2.6 2.7 2.8 2.8
Chemicals and allied products 4.9 4.6 4.7 4.9 5.0 5.2 5.3 5.4 5.5 5.6 5.6 5.6 5.7 6.0 6.2
Petroleum and coal products 2.6 2.5 2.5 2.6 2.6 2.7 2.9 2.9 2.9 3.0 2.9 3.0 3.0 2.9 3.1
Rubber and plastic products 1.7 1.5 L6 1.7 1.7 1.8 1.8 1.7 1.8 1.9 19 1.9 2.0 2.0 2.0
Other nondurable goods 2_ . ________..___.____.____ 7.6 7.3 7.4 7.9 8.2 8.2 8.2 8.1 8.2 8.5 8.6 8.8 8.9 8.9 9.3
Merchant wholesalers..._._______._____.____.__..__._____ 30| 30.4| 29.3| 29.6| 298| 30.8| 3L2| sL6| s20| 327 33.5| 37| 342| 343 36.3
Durable goods. ... 14.5| 136 131 133! 135] 140] 14.2| 142| 45| 49| 152) 155| 162| 16.4 17.4
Nondurable goodS._..._.____.______..____.._._._..._. 16.5| 16.8| 16.2| 16.3| 163| 67| 17.0| 17.4| 17.6| 17.8| 183| 182| 180 | 178 18.9
Groceries and farm products 8.2 8.8 8.4 85 8.4 8.6 8.6 9.1 9.3 9.2 9.8 9.9 9.7 9.5 10.0
Other nondurable goods____________________________. 8.3 8.0 7.8 7.8 7.9 8.1 8.4 8.3 8.3 8.5 8.5 8.3 8.3 8.3 8.9
Retailtrade . .___.___.__._. ... 37.9| 382| 39.1| 39.8| 40.4| 41.2| 44| 41.5| 422 429 43.1| 43.5| 447 | 437 4.7
Durable goods. ... 12.1 12.3 12.5 13.1 13.6 14.0| 4.1 14.0 14.3 14.9 14.9 15.0 15.6 | 15.0 15.7
Automotive dealers. 6.8 7.1 7.3 7.7 8.0 8.3 8.3 8.2 8.4 8.9 8.7 8.8 9.2 8.8 9.2
Other durable geods 5.3 5.2 5.3 5.4 5.6 5.7 5.8 5.9 5.9 6.0 6.2 6.2 6.4 6.2 6.5
Nondurable goods 258 | 26,0 26.5| 2.7 2.8| 27.1| 27.2| 27.4| 27.9| 280, 28.1| 285| 2.2 287 29.0
Food stores 8.2 8.4 8.5 8.5 8.4 8.6 8.7 8.8 9.0 8.9 9.0 9.0 9.1 9.1 9.3
Other nondurable goods 176 | 17.6 | 180 18.2| 183 | 185 185| 187! 189 | 19.1| 19.1| 19.4| 200 196 20.

See footnotes at end of table 4.
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Table 3.—Constant-Dellar Inventory-Sales Ratios for Manufacturing and Trade, Seasonally Adjusted
[Ratio, based on 1972 dollars]
1974 1975 1976 1977 1978
Ivr I II IIT v I 1T JII ‘ v 1 ’ 11 ' IIL ’ v I i 1T
Manufacturing and trade_. ... 1.70 1L.72| 169 1.66 1.63 1.59 1,59 1.60 1,58 1.56 1.56 1,57 1.55 1.58 1.54
Manufacturing ... e 1.99 2,11 2.07 2,00 1,97 1.89 1.86 1.87 1.86 1,81 1.83 1.83 1.79 1.79 1.75
Durable 2008 .o 2.39 2.58 2.59 2.50 2.46 2.33 2.27 2.27 2.26 2.18 2.18 2.19 2,13 2.15 2.10
Primary metals 2.93| 273 319 3.02| 3.00| 2092 274 274| 295| 28| 278| 28| 27| 258 2.50
Fabricated metal produets.....___._. 2.58 2.86 2.83 2.64 2.51 2.41 2,87 2.47 2.50 2.35 2.35 2.42 2,32 2.39 2.32
Machinery, except electrical.. 2.83 3.08 3.16 3.19 3.02 2.92 2.80 2.78 2,76 2.68 2. 69 2,64 2.64 2.72 2.67
Electrical machinery_.______. 2.57 2.70 2,61 2. 50 2.50 2.37 2,35 2.28 2,22 2.19 2.24 2.21 2.17 2,15 2,17
Motor vehicles and parts__. ... 117 1,23 111 1.03 .99 .91 .91 .91 .91 .87 .89 .90 86 .87 82
Other transportation equipment_ 3.51 3.42 3.62 3.74 3.86 3.79 3.77 3.86 3.51 3.33 3.29 3.35 3.23 3.29 3.28
Other durable goods '-.____.._.._ 2.20 2,23 2.10 2,00 1.99 1,91 1.92 1.91 1.94 1.89 1.87 1.86 1.80 1.85 1.79
Nondurable 800dS. - oo 1.50 1.54 1.47 1.43 1.42 1.39 1.39 1.41 1.40 1.37 1.40 1.39 1.37 1.36 1.33
Food and kindred produets.._......... 1.22 1.23 1.15 1.20 1.23 1.20 1.22 1.27 1.27 1.29 1.33 1.29 1.23 1.23 1.921
B 1.63 1.70 1.64 1.55 1.51 1.49 1.48 1.49 1.46 1.42 1.43 1.44 1.43 1.42 1.39
Paper and allied produets._.___ 1.42 1.58 1.53 1,47 1.40 1.37 1.38 1.37 1.36 1,34 1. 36 1.43 1.41 1.37 1.37
Chemicals and allied products_. 1.58 1.64 1.61 1.48 1.46 1.4 1.41 1.43 1.40 1.36 1.39 1.44 1.43 1.38 1.35
Petroleum and coal products___ 1.15 1.26 1.21 1.18 1.18 1.14 1.10 1.10 112 1.08 1.15 1.16 1.15 1.14 1.06
Rubber and plastic produets...._. 1.64 1.82 1.72 1.60 1. 60 1.52 1.48 1.51 1.53 1.46 1,48 1.48 1.43 1.48 1,50
Other nondurable goods 2. ... ____..._____.. 1,90 1.90 1.83 1.72 1.67 1.68 170 170 1.65 1.59 1.57 1.53 1.54 1.55 1.49
Merchant wholesalers..___.____.__.______._..........._. 1.34 1.33 1.35 1.33 1.30 1.28 1.31 1.31 1.30 1,30 1.27 1.29 1.30 1.35 1,30
Durable 800aS . -« oo ool 1.80 1.91 1.95 1.89 1.86 1.81 1.84 1.88 1.83 1.82 1.82 1.85 1.80 1.84 .78
Nondurable goods .94 .85 .86 .88 .83 .84 .87 .8 .86 .86 .82 .82 .84 .89 .85
Groceries and farm produets. . .72 .57 .57 .62 .52 .55 .64 .58 .58 .59 .54 .51 .55 .60 .56
Other nondurable goods_.. ..o 1.16 1.17 1.17 1.16 1.16 1.14 1.10 1.14 117 1.15 1.13 1.18 1.17 1.23 1.18
Retail trade_ .. ... aoa. 1.49 1.40 1.36 1.36 1.34 1.34 1.35 1.37 1.34 1.34 1.35 1,38 1.36 1. 40 1,38
Durable goods 2.15 1.93 1.86 1.86 1.78 1,74 1.73 1.81 1.79 1.74 1.76 1.80 1.76 1.85 1.74
Automotive dealers_______... 2.08 1.74 1.67 170 1.59 1.53 151 1.59 1.58 1.48 1.54 1.57 1.56 1.62 1.53
Other durable goods. 2.24 2.18 2.14 2.09 2.04 2.04 2.05 2.10 2.10 2.12 2.08 2.12 2.06 2,17 2,04
Nondurable goods____ .o - 1.18 1.16 1.12 1,11 1.11 1.14 1.15 1.14 1.12 1.12 1.14 1.15 1.14 1.17 1.19
Food stores. - - . _______ .69 .70 .69 .69 .70 .7 .70 .72 .72 .72 .70 .71 .70 .69 71
Other nondurable goods, 1.4 1.38 1.32 1.31 1.31 1.33 1.36 1.34 1.30 1.31 1.34 1.36 1.34 1.39 1.40

See footnotes at end of table 4.

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

[Ratio, based on 1972 dollars]

1974 1975 1976 1977 1978

v 1 It 111 v I i1 I v 1 I 1 v I 11
Manufacturing and trade_________________._.______._______. 1,67 170 1,68 1,64 1.61 1,58 1.57 1,59 1,58 1,55 1,55 1,56 1.53 1,56 1,52
Manufacturing________ . _________ ... 195 2,07 2,05 1,98 1,95 1.89 1,87 1.88 1,88 1.82 1,83 1,83 1,78 1,79 1.76
Durable goods. _ ... ... 2.34 2.51 2.54 2. 46 2.43 2.32 2.27 2.28 2.28 2,19 2.19 2.20 2.14 2.15 2.11
Nondurable goods._ . ... 1.50 1. 56 1.47 1.42 1.40 1.38 1.39 1.43 1.4 1.38 1.4 1.40 1.36 1.37 1.35
Merchant wholesalers______.________.___.__.____.__..__.. .33 1.33 135 1.34 130 1.28 1,30 1,32 1,31 1.30 1,28 1,30 1,29 1,36 1,29
PDurable goods_ _ ... .- 1.81 1.91 1.94 1.89 1.86 1.81 1.84 1.88 1.84 1.83 1.83 1.85 1.82 1.88 1.80
Nondurable goods. ... o .93 .86 .86 .88 .83 .83 .86 .85 .86 .86 .83 .84 .86 .93 .86
Retailtrade. ... 1.47 1,38 133 1,32 1.30 1,30 1,31 1.33 131 1.30 1,31 1,33 1.30 1.35 1.32
Durable goods_ _ ... 2.14 1.91 1.85 1.85 1.77 1.73 1.72 1.79 1.78 1.73 1.75 1.79 1.75 1.84 1.73
Nondurable goods_.._ . .. 1.14 1.11 1.07 1.06 1. 06 1.08 1.10 1.09 1.07 1.08 1.09 1.10 1.07 1.1 1.11

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. The industry classifi-
cation is based on the 1972 Standard Industrial Classification.

Table 4: The weighted I-S ratios shown in this table were obtained by weighting detailed
industry I-S ratios with 1972 sales. Additional industrial detail was used than is shown in
table 2. For manufacturing, I-8 ratios for 21 industries were weighted by sales, for merchant
wholesalers, 20 categories of business, and for retail trade, 8.
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1977

1978 1977

1976 1977 I II III

v

1978

I IIr 1976 1977 I II

Seasonally adjusted at annual rates

III

v

1 II-

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 produet . _ _.__________________ 1,700, 1 |1,887.2 {1,806.8 |1,867,0 |1,916,8

Personal consumption expenditures.__._...____.__. 1,090.2 |1,206.5 [1,167.7 |1,188.6 |1,214,5
Durable goods_ .. 156.6 | 178.4 173.2 175.6 177.4
Nondurable goods 4426 | 479.0 | 465.9 | 473.6 | 479.7
SerVICeS . oo e 491.0 | 549.2 ) 528.6 | 539.4 | 557.5

Gross private domestic investment_____.___________ 243.0 | 297,8 | 272,5 | 295.6 | 309.7
Fixed investment_ ... .. . ........ 232.8 | 282.3 | 262.2 | 278.6 | 287.8

Nonresidential ... ... ... .. ... 164.6 | 190.4 | 180.6 | 187.2 | 193.5
Structures 57.3 63.9 59.3 63.4 65.4
Producers’ durable equipment.__......._.... 107.3 | 126.5 | 121.4 | 123.8 | 128.1

Residential ... .. 68.2 91,9 81.6 91. 4 94.3
Nonfarm structures. 65.8 88.9 78.6 88.4 91.2
Farm structures._.______. 1.1 L5 1.6 1.6 1.6
Producers’ durable equipm 1.3 1.5 1.4 1.4 1.5

Change in business inventories. ... ..._.._.... 10.2 15.6 10.3 17.0 21.9

Nonfarm 12.2 15.0 11.1 16.5 22.0

Farm. o eaaeaan —2.0 .6 -8 .5 -.1

Net exports of goodsand services____._._._........ 7.4 | —1,1| -85 =59 —7.0
ExXpOrts . - e 163.2 175.5 170.9 1 178.1 180.8
Imports 155.7 186.6 | 179.4 | 184.0 187.8

Government purchases of goods and services.._.__. 359.5 | 394.0 | 375.0| 388.8 | 399.5
Federal . __ .. 129.9 145.1 138.3 142.9 146.8

National defense_ ... ....... 86.8 94.3 91.9 93.7 94,4

Nondefense. ... 43.1 50.8 46. 4 49.3 52.4

State and loeal . . ... .. 229.6 | 248.9 | 236.7 | 245.9 | 252.7

1,958,1 {1,992,0 \2,083,2 [1,271,0 |1,332.7 |1,306,7 |1,325.5
1,285,2 11,276,7 |1,324.9 | 819.4 | 857,7 | 846,6 | 849,5

187.2
496.9
571.1

313.5
300.5
200.3

67.4
132.8

183.5 | 198.0 | 125.9 | 137.8 | 134.9 | 136.2
501.4 | 519.8 | 320.2 | 330.4 | 327.1 | 327.2
591.8 | 607.1 | 373.2( 380.5 | 384.6 | 386.0
322,7 | 344.0} 173,4 | 196.3 | 186.1 | 197.1
306.0 | 325.1 | 166.8 | 187.4 | 180.3 | 187.1

2056 | 219.8 | 118.9 | 129.8 | 126.8 | 129.1
68.5 76.1 38.3 40.0 38.3 40.0

137.1| 143.7| 80.6| 89.8| 885| 8.0
100.3 | 1053 | 47.8| 57.7| 58.5| 380
97.3 | 1021| 46.01 556 | 5.4 559
1.3 1.4 7 .9 1.0 1.0
1.7 1.8 11 1.2 11 11
167 18.9] 6.7 89| 58| 100
16.9 | 20.9 85| 0.4 7.4 10,2
—2| Z20| -19| =5| -186| -2
—24,1| —10.2| 15.4 9.5| 1L2| 1Lo

1,343.9
858.0
136.9
329.2
391.8

20,7

_
28 B LeR
.Iﬁew .fl! N3 &)

1,354,5
876.6
143.0

338.1
395. 6

200.3
192.8

5
1,354.2 {1,380
.3
873.5 | 887
137.8 | 143 ¢
333.3 | 3368
402.4 | 404
205.7 212°°
198.4 | 200"
133.8 | 1404
4.0 447
92,0 | 96
1
50.5 | 60y
57.4 | 5T'%
.8 .
1.3 14
123 12.9
12.5 13-2
—-1] =12
2,9 8.9
99.1 | 1061
96. 2 97-3

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

Gross national product_ ... __._._________._. 1,700.1 |1,887.2 (1,806,8 |1,867,0 (1,916,8 |1,958,1 |1,992,0 |2,083.2 [1,271.0 |1,332,7 |1,306.7 |1,325,5 |1,343.9 |1,354.5 |1,354.2 |1,380.5
Final sales oocoooeoom oo iiieiiiiiceaeon 1,689.9 11,871.6 {1,796.5 11,850.0 |1,894.9 |1,945.0 {1,975.3 {2,064.3 |1,264.4 |1,323.8 {1,300.9 |1,315.5 |1,331.7 |1,347.1 |1,341.8 11,308.5
Change in business inventories_..._...__.____. 10.2 15.6 10.3 17.0 21.9 13.1 16.7 18.9 6.7 8.9 5.8 10.0 12.2 7.5 12.3 12.0
GOOdS.. .l 760,3 | 832.6 | 800,2 | 825.8 | 844,7 | 859.6 | 86L8 | 911,2 ] 576.5 | 608.4 596,0 | 604.4 | 613,3 | 620,1 6118 627.2
Final sales 750.1 817.0 | 783.9 | 808.8 | 822.8 | 846.5 | 845.1 | 892.3 | 569.8 | 599.6 | 590.1 594.3 | 601.1 612.7 | 599.4 | 015.1
Change in business inventories._._...._...._... 10.2 15.6 10.3 17.0 21.9 13.1 16.7 18.9 6.7 8.9 5.8 10.0 12.2 7.5 12.3 12.0
Du;able goodS .. ii____ 304.6 | 341,3 | 332.2| 330.1 346.5 | 347.4 | 351.2 | 375.1 286.2 | 253.7 § 250.9 | 253.0 | 255.9 | 255.1 254.6 | 266.2
Final sales......._.. S 209.3 | 332.9 | 326.1 | 330.0 | 334.6 | 341.1 | 336.3 | 365.2| 2325 | 248.0 | 246.5 | 246.9 | 248.0 | 250.5 | 245.0 | 260.3
Change in business inventories_ _.__.__..._.._. 5.3 8.4 6.1 9.1 11.9 6.3 14.8 9.9 3.6 58 4.4 6.1 7.9 4.6 9.6 5.9
Norgdurable goods 455.7 491.3 468.0 486.7 498.2 | 512.2 510.6 536, 1 340.3 354.7 345.0 351.3 357.4 | 365.0 | 357.2 3010
Final sales . ... 450.7 484.1 463.8 478.8 488.2 | 505.4 508.7 527.1 337.3 351.6 343.6 347.5 353.1 362.1 354.5 354.8
Change in business inventories_ _.._.._..__.._. 4.9 7.2 4.2 7.9 10.0 6.8 1.9 9.0 3.0 3.1 1.4 3.9 4.3 2.9 27| - 6.2
Services. . e eas 778.0 862,8 | 832.3 850,0 | 875.3 893, 6 926.4 949, 4 583.0 602, 9 596.3 598, 8 606, 9 609, 6 620,1 624,2
Structures. ... . i 161, 9 191.8 174.3 1913 196.8 204.9 203, 8 222,5 111.6 121,3 114,5 122.3 1237 124, 8 122.3 129,2
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)
Gross national product. ... ........ 1,700,1 [1,887.2 [1,806.8 |1,867.0 |1,916.8 1,958.1 |1,992,0 |2,083,2 |1,271,0 |1,332.7 |1,306.7 |1,325.5 |1,343.9 |1,354,5 |1,354.2 {1,380.5
1,685,7 11,869.9 |1,789.7 (1,849.0 (1,898.7 [1,942,2 |1,973.8 (2,064,6 11,264,3 |1,325,.3 |1,299,4 |1,317,7 |1,336.3 |1,347.9 |1,346.6 |1,372.8
1,436.7 (1,599.3 {1,527.8 |1,582.5 |1,626.4 [1,660.4 [1,684.1 |1,770.0 {1,077.9 {1,135.9 |1,112.1 |1,129.6 |1,146.1 |1,155.9 {1,153.5 |1,179.0
Non!ann__.__,_,_,,: 1,385.6 |1,544.0 |1,474.9 {1,528,0 [1,571.6 {1,601.6 |1,628.9 |1,712.7 {1,040.1 {1,004.2 |1,072.7 [1,088.9 |1,102.6 {1,112.4 1,115.4 |1, 14§~8
Nonl@rm less housing. 1,255.0 (1,397.8 (1,335.2 |1,384.0 |1,423.2 [1,449.0 |1,471.7 |1,550.9 | 932.6 | 980.5 [ 961.7 | 976.1 088.0 | 996.4 | 998.1 [1,025. 2
Housing......._._. 130.6 146.2 139.7 144.1 148. 4 152.7 157.1 161.7 107.5 113.6 111.0 112.8 114.6 116.0 117.4 118. 6
arm.....__ mmmemeeee 46.9 50.5 49.5 50.8 47.7 54.0 53.0 50. 4 32.2 34.4 32.9 34.1 34.5 36.1 32,5 30.5
Statistical discrepancy 4.2 4.7 3.4 3.7 7.1 4.8 2.2 2N IR NI M PN Sy S IR R,
Residual 1o .o e 5.6 7.3 6.4 6.6 9.0 7.4 5.5 4.6
Households and institutions...._..__.__.._._._.. 56.5 62.7 60.0 61.3 5 65.9 68.8 70.5 40.7 42,2 41.2 41.7 42.5 43.6 43.8 4.3
Government.. ... . .o .ol 192.5 | 208.0 | 201.9 | 205.2 | 208.9 | 215.9 | 221.0 | 224.1| 145.6 | 147.2 | 146.1 | 146.3 | 147.7 | 148.4 | 149.4 | 149.6
ederal_..___ 62.4 66. 4 65.2 65.4 65.7 69.5 69.9 70.1 48.5 48.7 48.6 48.7 48.8 48.8 48.8 48.8
Stateand loeal .. ________..____..____ .| 130.1 141.5 136.8 139.8 143.2 146. 4 151.1 154. 1 97.1 98. 4 97.5 97.6 99.0 99.6 100. 6 100.7
Restofthe world_._______._._____._____...___._.__ 14.4 17,31 17.1| 180 181] 159 | 182 18.6 6.8 7.3 7.4 7.8 7.6 6.6 7.5 7.7
* Revised.

The national income and product data for 1920-72 are in The National Income and
Products Accounts of the United States, 1929-74: Statistical Tables (available for $4.95, SN
003-010-00052-9, from Commerce Department District Offices or the Superintendent of

Documents; see addresses inside front cover). Data for 1973, 1974, and 1975-77 are in July

HISTORICAL STATISTICS

1976, July 1977, and July 1978 issues of the SURVEY, respectivel y.
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1977 1978

1976 | 1977 I I I | 1v I II-

Seasonally adjusted at annual rates

Billions of dollars

1977 1978

1976 | 1977 I

11 l 111

v I ‘ IIr

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 produet_.___.__ 1,700, 11,887, 2|1, 806, 81,867, 0|1, 916, 8|1, 958, 1|1, 992, 0|2, 083, 2
Less: Capital consumption
allowances with
capital  consump-
tion adjustment._.__ 177.8| 193.2| 187.3| 192.4 198.5) 202.6{ 207.3| 213.3
Capital consumption
allowances without
capital consumption
adjustment__________| 141.3] 153.6| 148.7| 151.9{ 155.9, 157.8] 16L0| 163.9
Less: Capital con-
sumption  adjust-
ment .. __........... —36.5| —41.6| —38.6| —40.4| —42.6| —44.7| —46.3] —49.4
Equals: Net national product__|1,522,3|1,692,0/1,619. 51,674, 6|1, 718, 3|1, 755, 5|1, 784, 7|1, 869, 9
Less: Indirect business tax
and nontax liability__.| 151.3| 165.1) 160.3] 163.3] 166.5 170.1] 173.3| 179.1
Business transfer pay-
mentsS . eaaal 8.3 9.6 9.2 9.4 9.9 10.0 10.2y 10.5
Statistical discrepancy.. 4.2 4.7 3.4 3.7 7.1 4.8 2.2 .9
Plus: Subsidies less current
surplus of government
enterprises............ N 2.8 1.0 1.1 2.7 6.3 4.1 4.3
Equals: National income._.___ 1,359, 21,515, 3|1, 447, 51,499, 3{1, 537, 6|1, 576, 9/1, 603, 1|1, 683. 6
Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments.__.__ 127.0) 144.2| 129.91 143.7) 154.8| 148.2| 132.6| 159.5
Netinterest_ ..__________ 84.31 95.4] 9.7 93.7) 97.3) 99.0) 10L.7| 1045
Contributions for social
insurance.__.._______| 125.1) 140.3| 136.0| 139.1| 141.3| 145.0| 157.4| 162.7
Wage accruals less dis-
bursements. . ._..... 0| 0 0 0 0 0 0 0
Plus: Government  transfer
payments to persons___| 185.6| 199.2| 194,2| 194.6| 202.0{ 205.9] 208.9] 210.0
Personal interest in-
COME - cememoo e 126.3) 141.2| 135.9 189.1] 143.6| 146.0| 151.4| 156.5
Net interest.......__.. 84,3 954/ OL7| 93.7| 97.3] 99.0| 101.7| 1045
Interest paid by gov-
ernment to persons
and business_.______ 39.6] 43.0] 4L5] 42.5] 43.3] 44.5] 40.7) 48.0
Less: Interest received
by government..____ 22.8) 25.8| 24.4] 253 26.3 27,3 28.5| 29.4
Interest paid by con-
sumers to business___j 25.1| 28.6] 27.1/ 28.2| 29.3] 29.8| 31.5] 32.8
Dividends._...__....___. 37.9] 43.7) 415 42,7 44.1| 46.3] 47.0 48.1
Business transfer pay-
ments_ . ... __ 8.3 9.6 9.2 9.4 9.9 10,0 10.2 10.5
Equals: Personal income._____ 1,380,9(1,529,0(1,470, 71,508, 6|1, 543, 71,593, 0|1,628, 911,682, 2

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__.______ 1,271,0(1,332,7|1,306,7 1,325, 51, 343,911, 354, 5[1, 354, 2(1, 380, 5

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

125.91 128.9) 127.06

128.4| 129.3 | 130.2| 130.9

Equals: Net national product.__|1,145,1(1, 203, 8/1,179, 1|1, 197, 01, 214, 61, 224, 41, 223, 31, 249,0

131.6

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

enterprise_____________ 125.3| 131.4{ 129.6/ 130.2{ 131.7{ 134.0| 135.0{ 137.5
Residual '.______________ 5.6 7.3 6.4 6, 6! 9.0 7.4 5.5 4.6
Equals: National income .______ 1,014, 2|1, 065, 111, 043, 21, 060, 211, 073, 91, 083, 0|1, 082, 811,106, 9

r Revised.

Net national product..... 1,522,3|1,692,0/1,619, 51,674, 61,718, 31,755, 51,784, 7(1, 869, 9
Net domestic product...____.__ 1,507,9(1,674, 7(1, 602, 4|1, 656, 7|1, 700, 2(1, 739, 6|1, 766, 51,851, 3

1,258.9(1,404. 1|1, 340, 511, 390. 2{1, 427. 9|1, 457. 81, 476. 8/1, 556. 7
1,221, 01, 363. 2/1, 301, 41, 349, 9{1, 387. 611, 413. 9{1, 436. 7,1, 514. 7
33.7 6| 33. 39. 41.0

36.1 35. 6| 3. 2 1 37.9
Statistical discrepancy..._ 4.2 4.7 3.4 3.7 7.1 4.8 2.2 .9
Households and institutions.| 56.5] 62.7/ 60.0f 61.3| 63.5 659 68.8 70.5
Government . ___..__.....__. 192.5| 208.0; 201.9] 205.2( 208.9) 215.9| 221.0| 224.1
Restof the world_._________.__ 14,4 17,3} 17,1 18,0 18,1} 15,9 18,2 18,6
National income__.__._. 1,359,2(1, 515, 31, 447, 5|1, 499, 3{1, 537. 6|1, 576, 9|1, 603, 1(1, 683, 6
Domestic income_..__._______. 1,344,8(1,498,0(1, 430, 4)1,481, 3|1, 519, 51, 560, 9|1, 584, 9/1, 665, 0
Business. . 1,227, 4|1, 168. 5|1, 214. 811, 247. 21, 279. 1|1, 295. 2|1, 370. 4
Nonfarm 1,192, 6(1, 135. 21, 180. 5(1, 216. 01, 238. 7|1, 257. 7{1, 330. 5
Farm._. 34.8| 33.4] 34.3 311 40,5 37.4/  40.0
Household: 62,7; 60.0[ 61.3 63.5 659 688 70.5
Government 208.01 201.9| 205.2] 208.9| 215.9| 221.0| 224.1
Rest of the world 17.3 17,1 18,0 18.1 15,9 18,2 18,6

Billions of 1972 dolars

Net national product.__._|1,145,1]1, 203,81, 179, 1|1, 197, 0{1, 214, 6|1, 224, 4]1, 223, 3/ 1, 249, 0
Net domestic product_._______ 1,138, 3]1,196,4/1,171,8 1,189, 3/1,207, 0,1, 217, 7|1, 215. 8/ 1, 241, 3

BuUsiness. - o.oocvocainaoaanas 052.0]1,007.0{ 984.5|1,00L. 2|1, 016. 8|1, 025. 71, 022. 6|1, 047. 4
Nonfarm. 923.4) 974.5| 954.3] 969.7| 982.5| 991.5/ 993.8/1,021.5
Farm____ 23.0{ 25.2] 23.7 250 253 269 23.3/ 213
Residual ! 5.6 7.3 6.4 6.6 9,0 7.4 5.5 4.6

Households and institutions. 40.7( 42.2| 412! 41.7] 425 43.6| 43.8 44.3

Government ... ...___..______ 145.6/ 147.2| 146.1| 146.3] 147.7| 148.4 149.4| 149.6

Restofthe world._.__...___.__ 6.8 7.3 7.4 7.8 7.6 6.6 .5 7.7
National income._.______ 1,014, 21,065, 1]1, 043, 21, 060, 2|1, 073, 9|1, 083, 0/1, 082, 8|1, 106. 9
Domestic income__._____._____ 1,007, 41,057, 7|1, 035, 8|1, 052, 4|1, 066, 3|1, 076, 4(1,075. 3/1,099, 2

Business_ . . ... ... 821.1| 868.3| 848.5| 864.4| 876.1| 884.3; 882.1] 905.4
Nonfarm. 796.3) 841.4| 822.9] 837.8) 840.1) 855.7| 857.3| 882.7
Farm__ . ..o 24,8) 26.9] 25.6| 26.6] 27.0 28.7 248 227

Households and institutions.| 40.7] 42,2 41.2] 41.7) 42,5 43.6] 43.8) 44.3

Government_._.__.. ... .. 145.6{ 147.2| 146.1| 146.3| 147.7| 148.4] 149.4] 149.6

Restofthe world__._______.__. 6.8 7.3 7.4 7.8 7.6 6.6 7.5 7.7

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.

Nore.— 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 interpolating the annual estimates with the statistical discrepancy deflated
by the implicit price deflator for gross domestic business product.

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

Table 3: The industry classification within the business sector is on an establishment basis
and is based on the 1972 Standard Industrial Classification.
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Table 7.—~Natio

nal Income by Type of Income (1.13)

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

National income...______

C tion of 1 -

‘Wages and salaries_._.__._..
Government and govern-
ment enterprises.____._.

Supplements to wages and
salaries. ...
Employer contributions
for social insurance_..___
Other labor income......_.

Proprietors’ income with in-
ventory valuation and capi-
tal consumption adjust-
ments.__.___....____......

Proprietors income with
inventory valuation ad-
justment and without
capital consumption ad-
justment. . __._.___.____.

Proprietors’ income with-
out inventory valuation
and capital consump-
tion adjustments________

Inventory valuation ad-
justment. . ______.____.__

Capital consumption ad-
justment

Rental income of persons with
capital consumption ad-
justment .-

Rental income
Capital consumption adjust-
ment._.___ ...

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

Corporate profits with in-
ventory valuation ad-
justment and without
capital consumption ad-
justment._._____ --

Profits before tax.
Profits tax liabi
Profits after tax..

Dividends..._.__.._.__

Undistributed profits.
Inventory valuation ad-
justment.___.__________.
Capital consumption adjust-
ment.._________________.__

Addenda:

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

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

1,515.3(1,447.5|1,499. 8|1,537, 6
1,153.4(1,107.9(1,140.5(1,165. 8
983.6| 046.4| 973.4| 993.6

200.8| 195.2| 198.1| 201.7
782.9] 751.2) 775.3) 79L.9

169.8; 161.5| 167.1) 172.2

79.4/ 76.6| 78.6f 79.9
90.4| 84.9] 88.5] 92.2

99.8| 95.6] 98,9 97,2
20.2)  19.4; 20.0{ 16.5

24.6; 23.4| 242} 210

—4.4) —4.0| —4.2| —4.5
79.5{ 76.1] 78.9] 80.8

8l.4/ 78.1! 80.6| 82.2
—~13 —1.8 —-L4f .7
-6/ -1 -3 -7

22,5| 22,5 22,4] 224
42,11 40.4| 41.5{ 42.6

—19.6| —17.9| —19.0f —20.2

144.2) 129.9| 143.7] 154.8

159.1] 144.5| 158.5] 169.9
173.91 164.8| 175.11 177.5
.8 683 72,3 72.8
102.1) 96.5] 102.8] 104.8
43.7) 41.5] 42.7] 44.1
58.4| 55.00 60,1 60.6
—14.8) —20.3| ~16.6 —7.7
—14.9| —14.6 —14.8| —15.0

95.4| 9.7 93,7 973

144.2| 129.9) 143.7; 154.8

72.3) 61.6) 7L.4] 82.1
43.7) 415 42,7} 44.1

28,7 20.1; 28.7| 38.0

1,603, 1{1,683,6
1,241,0(1,287,5
1,050.8(1,089,9

211.4} 213.9
839.3| 876.0

190.2| 197.5

90.2| 93.6
100.0 104,0

105.0| 110.1

21.9| 24.0
26.6| 28.8
—4.7) —4.8
83.1] 86.0
86.7| 90.0
-2.1] =22
—-L5 -L8
22,8 22,2
4.6/ 45.5
~21.8{ —23.3

132,6) 159.5

148,71 176.7
172.1] 201.6
70.0] 84.2
102,31 117.3
47.00 48,1
55.1] 69.2
—23.5| —-24.9
—16.1| —-17.2

1017 104,5

132.6; 159.5

70.0| 84.2
62.6) 75.3
47,0/ 48.1
15.6{ 27.1

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

Gross domestic product
of corporate business._ _

Capital consumption allow-
ances with capital consump-
tion adjustment__._._ ... __

Net domestic product.___._._.
Indirect business tax and

nontax liability plus busi-

ness transfer payments
less subsidies....__..._....
Domestic income.

Compensation
ployees.___.._......._.
‘Wages and salaries._.___

Supplements to wages
and salaries

1,160.2}1,102.7(1,148.8/1,183. 3

120.9) 116.6| 119.8| 122.6
1,039.3| 986.11,029.0{1, 060, 7

117.8] 114.2| 116.6; 118.9
921.5| 871.8| 912.4| 941.8

776.3| 742.0| 768.8| 786.3
652.5| 625.1] 646.6) 660.4

123.8] 116.9 122.2| 125.9

1,223.4(1,295.8

127.4} 130.5
1,096.1|1,165.3

124.3] 128.8
971.81,036. 4

837.4| 874.8
698.7) 730.4

138.7, 144.4

Corporate profits with inventory
valuation and capital con-

sumption adjustments.._._____| 118.8| 134.6( 120.2] 133.3| 144.5, 140.3| 123.2| 150.1
Profits before tax_.__.__. 147.7| 164.3] 155, 1| 164.7| 167.2! 170.4| 162.7} 192.2
Profits tax liability. 64.3| 7L.8) 68.3) 72.3| 72,8 73.9] 70.0| 842
Profits after tax__ 83.4| 92,5/ 86.8| 92.3| 94.4| 96.5| 92.7| 107.9

33.9| 39.0f 36.9| 38.0] 39.2| 42.0f 42.3| 43.5
Undistributed profits.__..__| 49.6] 53.5/ 49.9/ 54.3] 55.3] 54.5 50.4| 64.4
Inventory valuation adjustment .{ —14,5{—14,8/—20,3/—16.8} —7.7|—14.8|—23.5|—24,9
Capital consumption adjustment.|—14.4|—14, 9| —14. 6| —14.8{ —15, 0| —15. 3| —16.1|—17. 2
Net interest ..o o ..o 10.2f 10.6] 9.6; 10.3| 11.0 11.5/ 11.2| 1IL5

Gross domestic product of fi-
nancial corporate business!___| 50,4| 57,0/ 54,2( 55,5/ 58.7| 59,8/ 61.8| 64,9

Gross domestic product of non-
financial corporate business___| 988, 5/1,103.2|1,048.5(1,093.3/1,124.6(1,146.31,161.61230. 9

Capital consumption allowances with
capital consumption adjustment._._| 106.7] 115.6| 111.5 114.6} 117.2| 119.0| 121.6] 124.6

Net domestic product_.__ 881.8| 987.6| 936.9) 978.7|1,007.4/1,027.3(1,040.0/1106. 3
Indirect business tax and nontax
liability plus business transfer pay-
ments less subsidies_. . . 99. 5 107.8( 104,8) 106.8; 108.7| 110.9| 113.5| 117.7
Domestic income...___._______.__.__ 782.2| 879.8 832.1| 871.9| 898. 7| 916.4| 926.5! 988.6
Compensation of employees_ 2| 732, 1] 699,5| 725.3| 741.6| 762, 2! 789.9| 825.7
‘Wages and salaries..______._.._- .7, 616.1| 589.9| 610.6| 623. 5| 640.3 659.8] 690.2
Supplements to wages and sala-
(TS 99.5| 116.1| 109.6| 114.7} 118.1| 121. 9] 130.1] 135.6

rie:

Corporate profits with inventory
valuation and capital con-
sumption adjustments... --] 101.3] 113,9( 100,6| 113.5! 122.8| 118.7| 100.9: 126.2

Profits before tax. ... 130.2| 143.5| 135. 4] 144.7( 145.3) 148.5] 140.0( 167.9
Profits tax liability.. 53.0[ 59.0{ 56.1} 59.9| 59.4| 60.4] 55.9| 69.3
Profits after tax___. 84.5| 79.3| 84.8] 85.9) 88.0| 84.2] 98.6

Dividends. .. _.._.__ 33.5/ 30.1| 36.4| 37.9| 30.5] 42.5| 43.0| 44.1
Undistributed profits____.... 43,7 45.5] 43.0| 46.9] 46.4| 45.6| 4L2[ 54.5

Inventory valuation adjustment.| —14. 5 —14, 8/ —20. 3| —16. 6| —7.7|—14.8/—23. 5| —24. 9

Capital consumption adjustment.f —14. 3} —14. 7| —14, 5| —14. 7| ~14. 8/ —15. 0| —15, 7| —16. 8

Net interest . cocooocmomcomeaaas 30.7| 33.7| 32.0| 33.2| 34.4] 35.4| 357/ 36.6

IR
-
h
[

Billions of 1972 dollars

Gross domestic product of non-
financial corporate business___| 730, 0| 769, 3| 750,2| 766,9| 776,7, 783,6| 783.6| 810,6

Capital consumption allowances with
capital consumption adjustment.___.| 75.1] 76.5 75.9] 76.3] 76.7| 77.1] 7.5 77.8

Net domestie produet__ ... 654.8] 692.8) 674.3] 690.6] 700.0| 706. 5] 706.2} 732.9
Indirect business tax and nontax
liability plus business transfer

payments less subsidies_.___.___.._ 82,7/ 86.0/ 85,3/ 85.2| 86.0] 87.5/ 87.8{ 80.3
Domestie income_____ . _____._ - 572.1| 606,9| 589.0{ 605.4( 614.0 619.1| 618.4| 643.6
Doliars

Current-dollar cost and profit per
unit of constant-dollar gross

domestic product 2 _________._. 1.354| 1,434| 1.398] 1,426 1,448/ 1,463| 1,482 1.518
Capital consumption allowances with
capital consumption adjustment.____. L146] .150| .149| .149] .151] .152| .155[ .154
Net domestic produet . oo.___ 1.208| 1.284| 1.249| 1.276| 1.297| 1.311{ 1.327| 1. 365

Indirect business tax and nontax lia-
bility plus business transfer pay-

ments less subsidies__._..._.._.__. L136| .140] .140| .139] .140| .142! .145] .145
Domestic income. ool 1.072| 1.144] 1.109| 1.137| 1.157| 1.169} 1.182} 1.219
Compensation of employees__.__.. .891] .952| .932] .946| .955| .973| 1.008| 1.019

Corporate profits with inventory
valuation and capital con- B
sumption adjustments_.__.___| .139] .148/ .134] .148' .158| .151} . 129] .156
Profits tax liability. ... .073| .077] .075| .078! .076] .077| .071] .085
Profits after tax with inventory
and capital consumption | .066/ .071 .059/ .070f .082 .074| .057} .070
adjustments..___ .o .- .042| .044| .043] .043] .044| .045 .046] .045

Net interest. oo o~

r Revised. R

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

2. Equals the deflator for gross domestic product of nonfinancial corporate business with the
decimal point shifted two places to the left.
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Table 9.—Auto Output in Current and Constant Dollars (1.16, 1.17)

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

Autooutput_ ... ___
Finalsales__._.............._..

Personal consumption ex-
penditures___..____._.___.
Newautos..._..........__.
Net purchases of used autos.
Producers’ durable equip-
ment
Newautos__..________._.__
Net purchases of used autos.
Net exports
Exports.
Imports.. ... ...
Government purchases of
goods and services. .. __.____

Change in business inventories
of new and used autos._.___

Addenda:

Domestic output of
autosl__ . _______._.._..

Sales of imported new autos?.___

Autooutput__.__..____.__.
Finalsales. .. ... .__________

Personal consumption ex-
penditures --
New autos. .cc.ocoocooeos
Net purchases of used autos.
Producers’ durable equip-
ment
New autos.__._ -
Net purchases of us
Net exports
Exports
Imports
Government purchases of
goods and services____.____.

Change in business inventories
of new and used autos__.__

Addenda:
Domestic

autost.. ... .. ... ...
Sales of imported new autos2.__

output of

61,4 | 72,3 | 72,7} 72,1 70,0 | 745 73.8 | 79.2
60.4 | 70.9 ) 71,6 | 71,9 681 | 72,0 | 71,3 | 80.7
52.8 | 6.8 | 61.5 | 61.9 | 60.4 | 63.2 | 63.1| 70.8
39.2 | 46.3 | 45.5 | 47.2 | 45.0 | 47.3 | 47.3 | 54.2
13.6 [ 155 | 160 | 147 | 154 159 ( 15.8 | 16.6
9.6 122 1L91! 12,2 | 117 | 13.0| 13.4 | 146
155 | 190 | 187 | 19.2 | 185 19.7 | 20.3 | 22.3
-59| ~6.8 | —6.8 | —7.0 | —6.8 | —6.7 ! —6.9 | —7.7
~2.6 | —3.6 | —2.4 | —2.8 | —4.6 | —4.8 | —5.8 | —=5.2
6.4 7.0 7.1 7.3 6.8 6.9 6.9 7.9
8.9 | 10.7 9.5 | 10,0 11.4| 1.8 | 12.7| 13.1
.5 .6 .6 .6 .6 .6 .6 .5
Lo L4 L1 .1 1, 2.5 2.5 —-L6
1.0 1.6 L3 | -7 2.6 3.4 2.7 | =22
0 -2 =2 8] —6| —9| =2 W7
50.2 | 59.4 | 59.8 | 59.1 | 58.4( 60.2 | 60.5 | 64.9
1.5 | 15.3 | 14.1 | 16,7 | 148 | 155 | 15.7 | 17.0
Billions of 1972 dollars
49,2 | 552 | 56,2 | 55,6 | 53,7 | 554 | 54,1 56.8
48,5 | 54,0 | 55,1 | 55,2 | 52,1 53.8 | 52.4| 58.2
40.2 | 44.4 | 44.6 | 44.8 | 43.6 | 44.7 | 43.4 | 47.9
321 36.0| 36.1| 37.1| 349 | 358 | 350 | 39.4
8.2 8.5 8.4 7.8 8.7 9.0 8.4 8.5
8.8 | 10.6 | 10.9 [ 1L0 | 10.1 | 10.6 | 10.8 | 11.5
127 { 148 | 14.9 | 150 | 143 | 149 | 151 | 16.2
-39 —42] —40) -41]| —-43 | —-43| -43| —4.7
-L0|-L5 | =9} -11!-=20|-20/|-22} ~17
5.2 5.4 5.6 5.7 5.2 5.2 5.2 5.8
6.2 6.9 6.5 6.7 7.2 7.2 7.3 7.5
.5 .5 .5 .5 .5 .4 .4 4
N L2 L1 .4 L6 L6 1.6 | —1.4
.7 1.3 L2 | =1 2.0 2.2 1.8 | ~1.8
0 -2 =1 B —4| —6 —.1 .4
41,1 | 46.1 | 47.5 | 46.3 | 45.2 | 45.5 | 44.9 | 47.3
9.4| 1.9 1.2} 13.1| 1.5 | 1.8 | 1L.6 | 12.4

r Revised.

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

the United States.

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

government purchases.

3. Consists of agriculture, forestry, and fisheries; mining; construction; and manu-

facturing.

4. Consists of transportation; communication; electric, gas, and sanitary services; and

trade

5. Consists of finance, insurance, and real estate; services; and rest of the world.

NoOTE.—Table 10: The industry classification of wage and salary disbursements and pro-
prietors’ income is on an establishment basis and is based on the 1972 Standard Industrial

Classification.

in-

Commodity-producing
dustries 3
Manufacturing.. ..
Distributive industries ¢.
Service industriesS_...__.__.
Government and govern-
ment enterprises..__._..__

Other labor income_..______.__

Proprietors’ income with in-
ventory valuation and capital
consumption adjustments_ ...

Rental income of persons with
capital consumption adjust-

Transfer paymenis__._____.____

Old-age, survivors, dis-
ability, and health insur-
ance benefits_. _.____..__...

Government unemployment
insurance benefits___._....

Veterans benefits_ . _........-

Government employees

retirement benefits. __.....
Aid to families with depend-
ent children._....____.__..

Less: Personal contributions
for social insurance_. _

Less: Personaltaxand nontax
payments. ...

Equals: Disposable personal
income______...._.

Less: Personaloutlaye_.......

Personal consumption ex-
penditares___.__._......-
Interest paid by consumers
to business.._......__.....
Personal transfer payments
to foreigners (net). ........

Equals: Personal saving_..._..

Addenda:

Disposable personal income:
Total, billions of 1972
dollars_ .. .__.__._._.

Per capita:
Current dollars._.____...
1972 dollars_.

Population (millions). ...

Personal saving as percent-
age of disposable personal
ineome. . .coooieeeeean

1,380,9

890,1

307.5
237.5
216.4
178.6
187.6

7.0

88,6

18.4
70.2

22,5
37.9
126,3
193, 9,

92.9

15.5
14.4

25.7
10.1
35.5
55.5
196.5

1,184,4
1,116.3

1,090.2
25.1

.9

68,0

890.1
5,504
4,136
215.2

5.7

983.6

343.7
266.3
239.1
200.1
200.8

90.4

99,8

20.2
79.5

22,5
43,7
141, 2
208,8

105.0

12.5
13.8

28.8
10.6
38.1
61,0
226,0

1,303,0
1,236,1

1,206.5
2.6
1.0
66,9

926.3
6,009
4,21
216.9

5.1

1, 529.0'

1,470,7|1,508,6/1,543,7

946,4| 9734/ 993.6

327.3
254.6
231.2
192.7

342. 0
264.1
236.5
106.8

198.1
88,5

348.3
269.3
241.2
202.3

201.7
92,2

195.2
84,9

95.6

19.4
76.1

98,9

20,0
78.9

22,5
4.5
135.9
203,4

22,4
42,7
139,1
2040

22,4
4.1
143,6
2119

99.7

14.8
14.3

27.2

10.4
37.0)

101.8

12,0
13.8

28.4

10.5
37.4

108.5

11.4
13.4

29.2
10.6
38.7

59,4/ 60,5 614

222,7| 223,3| 224,6

1,248,0
1,195.8

1,285,3
1,217.8

1,319,1
1,244,8

1,167.7
27.1
1.0
52.2

1,188.6/1,214.5
28.2| 29.3
1.0 .9
67,5| 743

004.8| 918.6{ 931.9

5,772
4,185

216.2

6,077
4,293

217.1

5,934
4,241

216.6
5.6

4.2 5.3

1,593,0
1,021,2

357.1
277.3
247.5
208.5
208.1

96,1

107.3

25.1
82.3

22,7
46,3
146,0
215,9

110.1

11.5
13.7

30.5
10.7
39.4
62,6
233,3

1,359.6
1,285.9

1,255.2
2.8

.9

73,7

949.6
6,250
4,365
217.5

5.4

1,628,9

1,050,8

105,0

21.9
83.1

22.8
41,0
151, 4
219,2

112.1

10.4
13.8

31.3
10.7
40.9
67,2
237.3

1,391.6
1,309, 2

1,276.7
31.5
1.0
82,4

952.1
6,387
4,370
217.9

5.9

1,682.2
1,089.9

386.9
296.0
266. 3
222.7
213.9

104.0

110.1

21.0
86.0

22.2
48.1
156.5
220.6

113.7

8.4
13.5

32.5
10.8
4.7
69.1
248.9

1,433.3
1,358.7

1,324.9
32.8

1.0
7.6

959.9

6, 566
4,397

218.3
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1977 1978 1977 1978
1976 1977 I 11 111 v 1 II- 1976 1977 I II I v I 1T
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_________ 1,090.2 (1,206,5 1,167,7 |1,188.6 |1,214,5 (1,255,2 |1,276,7 {1,324,9 | 819.4 | 857.7 | 846,6 | 849,5 | 858,0 | 876.6 | 873.5 887.3
Durable goods. ... ..o 156.6 | 178,4 | 173.2 | 175.6 | 177,4 | 187,2 | 183,5 | 198.0 | 1259 | 137.8 | 134,9 | 136.2 | 1369 | 143.0 | 137.8 145.9
Motor vehicles and parts_..___..____._.__..___. 69.7 81.5 81.3 81,2 79.5 84.0 84.1 92.8 54.3 60.0 60.4 60.2 58.6 60.9 59.5 64.4
Furniture and household equipment_ 63.9 71.3 68.0 69.9 72,0 75.3 72,1 76.5 52.9 57.6 55. 4 56. 6 58.0 60.3 57.4 59.8
Other_ _ . il 23.0 25.6 24.0 24.6 25.8 27.9 27.3 28.7 18.7 20.2 19.1 19.5 20.3 21.8 21.0 21.7
Nondurablegoods.._._____.._._ ... 442,6 | 479.0 | 465,9 ) 473,6 | 479.7 | 496.9 | 50L4 | 519.8 | 320,2 | 330.4 | 327.1 ] 327.2 ) 329,2 | 338,1 | 333.3 336.6
e S 205.8 | 245.2 | 287.5 1 244.5 | 246.4 | 252.6 | 257.7 | 267.9 | 158.8 | 165.1 | 163.3 | 1647 | 164.9 | 167.6 | 1656 164.7
Clothing and shoes 75.7 815 78.5 79.3 81.4 86.7 82.9 87.6 64.2 66. 6 64.9 65.1 66. 2 70.2 66. 8 69. 6
Gasolineand oil___.________ 42,8 46.5 46.1 46.2 46.0 47.5 48.3 49.2 26.0 26.6 26.8 26. 4 26.5 26,9 27.1 27. G
Fuel oil and coal . 12,2 13.5 13.9 12.9 13.1 13.9 15.8 15.2 5.8 5.6 6.0 5.4 5.4 5.7 6.4 6.0
(07737 P 86.2 92.4 89.9 90.5 92.8 96.2 96,7 99.8 65.4 66. 4 66.0 65.6 66.3 67.8 67.3 68.6
Services 491,0 | 549.2 | 528,6 | 539,4 557.5 | 571.1 591,8 | 607.1 | 373.2 | 389.5 | 384,6 | 386.0 | 391,8 | 395.6 | 402.4 404.8
Housin; 166.4 | 184.6 177.3 | 182.1 186.9 192.0 | 198.1 204.1 134.7 140.3 138.2 139.6 141.2 | 142.4 144.2 145.8
Household operation 72.8 8L.6 80.2 78.0 83.7 84.6 89.6 80.4 52,7 55, 4 55.6 53.7 56,1 56.3 58.7 57.2
Electricity and gas 33.0 38.0 38.0 35.0 39.5 39.3 43.3 42,1 21.4 22,4 23.2 21.0 22.9 22.5 24.6 22,9
ther 39.8 43.6 42.2 42,9 44.1 45.3 46.3 47.3 3.2 33.0 32.4 32,7 33.2 33.8 34.1 34.3
Transportation 37.9 44.2 40.8 43.5 45.0 47.3 49,7 52.1 29,4 30.8 290.6 30.7 3L.0 3L9 33.0 34.0
Other 214.0 | 238.8 | 230.2 | 235.8 | 241.9 | 247.3 | 254.4| 26L5 156.3 162.9 161.3 161.9 163.6 | 164.9 166. 5 167. 8
1977 1978 i 1977 1978
1976 | 1977 I | II l 11T ‘ v I - 1976 | 1977 I ‘ II ‘ I | Iv I II-

Beasonally adjusted at annual rates

Billions of dollars

Seasonally adjusted at annua) rates

Billions of dollars

Table 12.—~Federal Government

Receipts and Expenditures (3.2)

Receipts______________________.___ 331, 4

146.8
141.1

Personal tax and nontax receipts. ...
Income taxes.._.__._____...

Estate and gift taxes_ 5.6
Nontaxes . . oo ocioiiaiaaao. .1
Corporate profits tax aceruals. .. __.__. 54.8

Indirect business tax and nontax
aeeruals. ..o ...
Excise taxes_.......
Customs dutiest___
Nontaxes. ... . .. ...._._.

Contributions for social insurance_..__

Expenditures_._.__________...___.

Purchases ¢f gocds and services__....._
National defense.__.__._.__._
Compensation of employees.
Military
Civilian..

Nondefense. ..o ____.
go}rlnpensatlon of employees__

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

Grants-in-aid to State and local
governments. _.__.._.________________ 61.1
Net interest paid 26.8

Interest paid...______
To persons and business._

To foreigners_...__..______.______. 4.5
Less: Interest received by Government.| 5.3
Subsidies less current surplus of

Government enterprises 5.8

Subsidies.._._....____________._. -l 5.6
Less: Current surplus of Govern-

ment enterprises. .. _____..__...... -2
Less: Wage accruals less disburse-

ments. ... .. 0

Surplus or deficit (—), national

income and product accounts. . |-53.8

Social insurance funds...__.._______.__ ~11.6

Otherfunds.....__...__.______________ —42.2

374.5 (366,6 (371,4 (374,3 |385.5 (396,2 | 423.5

169.4 [168.3 |167.0 (167.6 [174.8 (176.8 | 186.4

162.1 {156.1 (161.4 [161.7 {169.2 |171.3 | 181.1

7.21120| 55| 57} 55| 54 5.2

.2 .2 .2 .2 2 .2 .2

61.3 | 58.4 | 61.8 | 62.0 | 62.9 | 59.6 | 7L9

25.0 | 24.4 | 24.8 | 25.4 | 25.6 | 26.5 | 27.6

17.5 (17,3 | 17.3 | 17.5 | 17.9 | 17.9 | 18.5

54| 50| 54| 57| 55| 6.3 6.8

21| 20| 21| 21| 22| 2.2 2.3

118.7 {115.5 |117.7 (119.3 |122.2 |133.3 | 137.5

448,6

147.2

98. 6

45.0

25.9

19.2

53.5

48.6

25.0

23.6

180.7

176.9

3.8

67.4 1 62.1165.4(70.9 | 71.1 739 759

20,1 1281 |28.8|28.9(30.733%2| 349

35.3 | 34.0 (350354 |37.040.2 ] 42.3

20.8 1 20.2129.8|29.930.4|323| 339

55! 48 52| 55 66| 7.9 8.4

6.2} 59, 62| 64| 63| 7.0 7.4

83| 67| 64| 84 !11.8|10.0| 10.0

7.5 63| 63| 6.9]10.3| 8.8 8.4

-9l -4} —-1|-1L5|-1.4!-1.2] —-1.06
0 0 0 0 0 0 0

—48.1 |-37.3 |-40.3 |-56.4 —58.6 |~52.6 |—25.2

—10.1 | 9.3 | ~7.9 -11.9 |-11.5 |—=1.7 2.0

—38.0 |—28.0 |-32.4 (—44.5 |—47.1 (-50.9 |—27.2

Table 13.—State and Local Government Receipts

and

Expenditures (3.4)

Receipts._....._. ... 266,9 (296, 2 |283,0 |292,0 [301.8 (307,9 {315,7 | 327.3
Personal tax and nontax receipts__.___ 49,7 | 56.6 | 54.5 | 56.2 | 57.0 | 58.5 | 60.5 | 62.5
Income taxes. .8 | 30,9 | 29.7 | 30.6 | 31.3 | 32.0 | 33.3 | 34.5
Nontaxes 18.2 | 17.4 | 17.9 | 18.5 | 19.0 | 19.5 20.1
Other. . 7.4 | 7.8 77| 78| 75| 1.7 7.8
Corporate profits tax accruals____._._. 9.4 |10.5] 9.9 | 10.6 | 10.7 | 10.9 | 10.4 | 12.3
Indirect business tax and nontax
128.0 {140.0 {135.9 138.5 141.2 1144.6 (146.8 | 15L.5
Salestaxes_______. . _______... . 63.9 | 61.7 64.2 | 66.7 | 67.7 70.6
Property taxes_ ... ... 57.9 | 62.3 | 60.8 61 8 62.9 1 63.5 | 64.3 65,8
Other_ . 12,3 | 13.7 | 13.2 | 13.5 | 13.9 | 14.3 | 147 | 151
Contributions for social insurance_ ... 18.7 | 21.7 | 20.5 | 21.4 | 22.0 | 22.8 | 24.1 | 25.2
Federal grants-in-aid__._._...___...... 61.1 | 67.4 | 62,1 | 65.4 | 70.9 | 71.1 | 73.9 | 75.9
Expenditures. 266,6 |253,5 [263,5 (270,7 (278,9 |284,2 | 297.5
Purchases of goods and services___._._ 229.6 {248.0 {236.7 (245.9 {252.7 [260.3 |265.2 | 277.3
Compensation of employees____..___ 130.1 [141,5 |136.8 [139.8 [143.2 |146.4 (151.1 | 154.1
Other . ____ .. 09,5 |107.4 |100.0 |106.1 [100.6 [113.9 |114.1 | 123.3
Transfer payments to persons______.__ 27.2 | 29.7 | 28.6 | 29.3 | 30.1 § 30.9 | 32.0 | 33.2
Net interest paid.. —6.5 |[—6.2 |—6.4 |—6.5 |—6.8 |=7.1 | =7.3
Interest paid._ ... 13.2 | 12.4 | 12,7 | 18.4 | 14.1 | 14.4 | 14.7
Less: Interest received by govern-
ment.. ... 17.5 | 19.6 | 18.5 | 19.1 | 19.9 | 21.0 | 21.5 | 22.0
Subsidies less current surplus of gov- ~ .
ernment enterprises.._._.___..__.. —5.1 |—5.6 |—5.7 {—5.3 |—5.7 |—5.5 {—6.0 | —&.7
Subsidiées ____________ T e .2 .2 .2 .2 .3 .3 .3 .3
Less: Current surplus of govern-
ment enterprises. ___ ... ... 53| 58! 59| 56| 59| 58} 6.2 6.0
Less: Wage accruals less disbursements.] 0 0 0 0 0 0 0
Surplus or deficit (—), national
income and product accounts__| 20,7 | 29.6 | 29,5 | 28,5 | 31,2 29,0 | 31.5 | 29.8
Social insurance funds_._......_.....- 15.2 | 18.0 | 17.0 | 17.7 | 18.3 | 19.1 | 19.9 | 20.5
Other funds_ ... oooooooenan 55| 11.5 | 12.5 | 10.8 | 12.8 | 9.9 | 1L.5 9.3
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 Dollars (5.9, 5.10)
Receipts from foreigners_| 163,2 | 175.5 | 170,9 | 178,1 | 180,8 | 172,1 | 181,7 | 200.9 Inventories! __._______. .\ ___| ... _. 473.6 | 476,4 | 483.6 | 498.6 | 520,7 | 535.4
Exports of goods and services.__]| 163.2 | 175,5 | 170 9 | 178.1 | 180.8 | 172.1 | 181.7 ) 200.9 Farm. oo e .1 620 58.0| 55.7 | 60.3| 66.3 68.0
Merchandise__._________.__._ 114.7 1 120.6 | 117.9 | 122.6 | 124.1 | 117.8 | 122.7 | 40.1
Other____ ... 48.5 54.9 53.0 | 55.5 56.8 54.2 50.0 | 60.8 Nonfarm_...... o . |- b 411.6 | 418.4 | 428.0 | 438.3 45%. 4 46(7). 4
Durable goods__.._ N 238.5 1 245.2 | 251.8 | 263.2 | 270.1
Capital grants received by the Nondurable goods 7 179.9 | 182.7 | 186.5 | 191.1 | 197.3
United States (net)..._...... 0 0 0 0 0 0 0 0 .
N Manufacturing___.___._...__ 211.9 1 215.5 | 219.2 | 225.9 | 2314
Payments to foreigners___| 163,2 | 175,5 | 170,9 | 178,1 | 180,8 | 172,1 | 181.7 | 200,9 Durable goods. ........_... _ 135.3 | 138.1 | 140.9 | 146.5 | 150.2
X Nondurable goods 76.6 | 77.4| 78.3 | 79.4 81.2
Imports of goods and services. .| 155.7 | 186.6 | 179.4 | 184.0 | 187.8 | 195.2 | 205.8 | 211.1 ‘
Merchandise.___...______.._. 124.0 | 151.6 | 146.0 | 149.0 | 153.1 | 158.5 | 167.5 | 1719 Wholesale trade_._..______.}._____ 1. ..U 8011 800 828 8.9 90.9 03.8
Other ... 31.7 | 35.0) 33.4! 850 34.8| 36.7) 38.3| 39.2 Durable goods...__.. | 50,4 5.8 | 541 56.1| 50.6 616
Nondurable goods 20,71 20,1 28,71 20.8! 3.4 32.2
Transfer payments (net)...._.. 4.2 4.2 3.9 4.0 4.6 4.3 4.3 4.8
From persons (net) _.__..... .9 1.0 1.0 1.0 .9 .9 1.0 1.0 Retailtrade . __ . ....__.._._ 84.8 | 87.5| 89.9 | 94.3 97.3
From government (net)__..._ 3.2 3.2 3.0 3.0 3.7 3.4 3.3 3.8 Durable goods 38.5 | 30.8 1 41.1| 42.9 43.7
Nondurable goods 46,4 | 47.7 | 48.8 | 5.3 53.6
Interest paid by government
to foreigners_ ... . ... 4.5 5.5 4.8 5.2 5.5 6.6 7.9 8.4 Other_ .o o] 39.9 | 40.7 | 42.3 | 43.3| 43.3 44.8
Net foreign investment._._______ -1.2 | —20.9—17.3 [~15.2 {—17.1 |—34.1 [~-36.3 |—-23.4 Finalsales?. ... .. . |...... ... .. 1,517, 51,565, 51,604,5\1, 647, 3/1, 667,311,751, 1
Table 15.—G S dI 5.1 R‘Eﬁo 1Of imenmies © 312 | .304 | .301| .303 312 306
able 15.—Gross Saving and Investment (5. nal sales____.....__.| ...l . . . . . .
£ 6.1 Nonfarm 8. - ooeeeoooocoooooofiioe \[ _______ co71 | loe7 | .267 | .266 | .273 | .267
Gross saving________._ 237,5 | 272,2 | 251 276,8 | 285,5 | 274,7 | 284,2 | 319.7 Billions of 1972 dollars
Gross private saving..___...____ 270,7 | 290,8 | 259,6 | 288,6 | 310,7 | 304,3 | 305,4 | 3150
Pergonalbsageiélg ........... o 63.0 1 66.9| 52.2 | 67.5 743! 73.7| 82.4| 746 Inventories L_.__ ... __.} ... j__..... 300,2 | 302,7 | 305.7 | 307.6 | 310,7 [ 313.7
Undistribu corporate
prtl)ﬁt% with C}nventorsi LY s o JOO N U I 40.7 | 40.7 | 40.3 | 40.6 | 40.5 40.2
valuation and capital T
consumption adjustments.| 24.8 | 28.7 | 20.1| 28.7( 38.0| 280 15.6 | 27.1 Nonfarm.._._..._._..________.L______| ... _| 259.5 | 262.0 26.2.% %gg.g %2(713 %3_3. 2»
Undistributed profits....._. 53.8 | 58.4 | 55.0| 60.1| 60.6 | 58.1| 551 9.2 Durahle goods. . .| 150.7 | 152.2 151. 2| 1654|1078 | 1592
. Inventory valuationadjust- Nondurable goods._ ... |....___|--..... 108.8 | 109.8 | 111, W7 . 3
ment______._ .. ..______ —14.5 |[—-14.8 |—20.3 |—16.6 | —7.7 | —14.8 |—23.5 |—24.9 .
Capilal ctt)nsumption ad- Mﬁr;\;ia&?gggls R 132(1) lggg 1%28 13(1,11)
justment..._______.__.__. —14.4 |-14.9 |—14.6 |—14.8 |—15.0 [—15.3 |~16.1 |—17.2 -- . . . . o
Corporalt[e capital cor};sump— Nondurable good: .2 45.1 | 44.9 | 45.0 45.4
tion allowances with capi-
tal tconsumption adjust- W%oles%ll(; trgéides_ ............ ggg gig gg; gg.g gg’ll 3? 7)
ment.. ... 111.5 | 120.9 | 116.6 | 119.8 | 122.6 | 124.6 | 127.4 | 130.5 urable g -- . . . o y .
Noncorporate I capital con- Nondurable goods 17.6 | 17.5 | 17.4 | 17.7 | 18.6 18.8
sumption allowances with i -
capital tconsumption ad- R%all té?ge"'d's' .......................... ggg gg.g gg.g 3(7).2 g%-é (23; :
justment.. ... .. ... .... 66.3 ) 74.3| 70.7| 72.6| 75.9| 77.9| 79.9| 8.8 urable goods. ... o Lol . . 3 . . .
Wage accruals less disburse- Nondurable goods. ..o foooeoo|oeaaon 31.4 ! 320 32,8} 33.2| 33.5 34.4
L U L L L T L Other oA 93,5 | 23.5| 23.8| 28.0| 23.4( 239
Government surplus or deficit
(2, mational income and Final sales ..ol 1,106, 2]1, 119,61, 133. 9{1, 148, 4/1, 141, 1{1,167. 0
product accounts___________{—33,2 {—18,6 | —7.8 |—11,8 [—-25,2 |—29,6 |-21.1 4.6
272 269
Federal ... —53.8 | ~48.1 |—37.3 [~40.3 |—56.4 |—58 6 [—52.6 |—25.2 271 | 2104 (270 | (268} .
State and local._.. 20,7 | 20.6| 29.5 28.5 | 3.2 20.0| 3L5| 20.8 .285 | .23¢| .234) .23 .287) .23
Capital grants received by the . ital C ti
United States (net)_.._.._._._ 0 0 0 0 0 0 0 0 Table 17.—National Income W:tl:lout Caglt;l onsumption
. 3 ustr, .
Gross investment...__.___ 2417 | 276,9 | 2552 | 280.4 | 292.6 | 279.5 | 286.4 | 320.6 Adjustment by Industry (
Gross private domestic invest- National i with
ment... oo 243.0 1 207.8 | 272.5 | 205.6 | 309.7 | 313.5 | 322.7 | 344.0 o ronsum
Net foreigninvestment. .._._.. -1.21-20.9 —17.3 {—15.2 |—17.1 |—34.1 |—36.3 |—23.4 tionadjustment. ... 1,393.8(1,554,8]1,484,1]1,537,6/1,578,0/1,619. 3|1, 847.2 1,730.7
Statistical discrepancy....| 4.2 47| 34| 37| 71| 48 22 9 Domesticincome. ... - 1,379, 41, 537, 51,467, 0(1,519. 61, 559, 9|1, 603. 41,629, 011, 712. 1
" Revised, Agiratare forestry, @ "1 05| stel azs | 439 aL1] 506
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories T
calculated from current-dollar inventories shown in this table is not the current-dollar change Mining and construction__._} 88.0 | 100.4 | 92.9 | 100.9 103.6 | 104.2
in business inventories (CBI) components of GNP. The former is the difference between two
inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical Manufacturing. .- -.--——--- 362.9 | 408.9 | 385.6 | 408.3 | 412.9 | 428.7
volume of inventories valued at average prices of the quarter. In addition, changes calculated Nondurable goods. - 148.1 | 161.7 | 154.7 | 161.7 | 163.7 | 166.6
from this table are at quarterly rates, whereas CBI is stated at annual rates. Durable goods_. ... 214.8 | 247.2 | 230.9 | 246.6 | 249.2 | 262.1
g. ](%uartlerlyttotafls atfannual rates. T s0.6 | 613
. Equals ratio of nonfarm inventories to final sales of business. These sales include a small T tation. .. oo 51.6 | 58.4 | 54.8| 57.8 8 .
amount of final sales by farms. Cl(;aI’:]lsr?l‘l):licatiOH-a. . 31.4 | 350 33.5| 343 354 366
NoOTE.— Table 16: Inventories are classified as durable or nondurable as follows: For manu” Electric, gas, and sanitar 30.4| 300 33.3 |-.-----
ftacfiuriggyt?xy :he ty?e Ofdpl‘OtfiU(iElIgOdltllced b%lthﬁ establishment holding the inventory; for ServICeS. - -ooooooeooooo o 2.2 | 2.5| 30.0} 27.9
rade, by the type of product so v the establishment holding the inventory; for construc- 5 o 3 245.5
tion, durable; and for other nonfarm industries, nondurable. The industry Sassification 15 Whotesale and retail trade. .. 2;32 Zggg 263?) 28? % 101.1
based on the 1972 Standard Industrial Classification. Wholesale.......---.- | 1257 | 1205 | 1343 | 137.4 | 144.3
Table 17:, The lndustry ClaSSiﬁcatiOH of compensation of employees, proprietors’ income, Retail ... . d .
and rental income is on an establishment basis; the industry classification of corporate profits . 5 nd real
asndt }r;etl éprgesntast (115 o(;\ Ia (clomparlny basis. The industry classification of these items is based Flélsatl;sg, insurance, & Al erol 170 170.4 | 174.3 | 1815 | 185.5 189.9 oo ooee-
on the 1972 Standard Industrial Classification. %ervice St-'d __________ 188.9 | 213.1 | 204.9 | 200.6 | 216.1 | 222.0 2310 |ooo---
overnment and govern-| | & | | oo loss|oar el ..
ment enterprises_.---....- 215.7 | 232.7 | 226.0 | 220.6 | 233.8 | 241.5 | 247.2
8,2 18.6
Restof the world__._____._._.. 14,4 17.3 17.1 18,0 18,1 15.9 i
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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 adjustments______

Domestic industries_......._..
Financial 1._.___.
Nonfinancial

Restof the world_____________.

Corporate profits with
inventory valuation
adjustment and with-
out capital consump-
tion adjustment__.____

Domestic industries.
Financial ... ___
Federal Reserv
Other e oo ...

Nonfinaneial ... ______._._.__
Manufacturing. ..
Nondurable goods_...._.
and kindred
products
Chemlcals and allied
produets .. .....__.__
Petroleum and coal

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

produets. . .._.......
Machinery,
electrical . ....._.__
Electric and electronic
equipment.._____.__
Motor vehicles and
g}cl[uipment ..........

‘Wholesale and retail trade.

Transportation, com-
munieation, and elec-
tric, gas, and sanitary
Services. . ..o.ooo.._.

Restofthe world_..__.._______
Corporate profits before
deduction of capital
consumption allow-
ances with inventory
valuation adjustment. .

Domestic industries
Financial t

Nonfinancial..__._____.__._.
Manufacturing. ..
Nondurable goods..

Food and kindred
products.._._______._
Chemicals and allied
produets.....___.___

Petroleum and coal

Durable goods.

Primary metal in-
dustries...__.__.___.
Fabricated metal
products.._.__.__._.
Machinery, except
electrical. .._.____.__
Electric and electronic
equipment..____.____
Motor vehicles and
equipment._________
er

‘Wholesale and retail trade.
Transportation, com-

nunication, and electric,
gas, and samtary serv-

127,0
118, 8
17
101.3
8.2

18,7
12.4
8,2

38.5
20.1
8,2

24.0

16.1
13.8
9.6

11.5

12.9
14.3

36.2

42.9
31.8
9.6

129.9 | 143,7 | 154.8 | 148,2
120,2 | 133.3 | 144.5 | 140.3
19.6 | 19.8 | 217 21.6
100.6 | 113,5 | 122.8 | 118.7
9.7 10,4 10,3 7.9
144.5 | 158.5 | 169.9 | 163.5
134,8 | 148,1 | 159.5 | 155.6
19.7 | 19.9 ) 2191 219
6.0 6,2 6.2 6.4
13.7 | 18.7| 157} 155
115.1 | 128.1 | 137.6 | 133.7
66.4 | 77.4 | 747 | 80.2
36,4 | 40.2 | 40.6 | 4L.1
4.5 5.7 7.0 5.7
8.2 8.5 7.9 8.2
1.8 | 13.4| 12.3| 13.8
120, 12.6 | 13.4) 13.4
29.9 | 37.2 | 34.2{ 39.1
10 2.9 .9 2.4
3.7 4.1 3.9 4.2
5.9 6.8 7.3 8.5
3.3 3.9 4.1 4.4
8.8 | 1L0O 9.2 9.1
7.3 8.6 8.7 10.5
20.6 1 22.8| 30.6 | 22.1
15,4 14.5| 1.5 | 17.1
12,7 185 14.7| 14.3
9.7| 10,4} 10,3 7.9
246.5 | 263.5 | 277,5 | 272.8
236.8 | 253.1 | 267.1 | 265.0
24.7 | 25,1 27.1| 27.2
6.0 6.2 6.2 6, 4
18.7 | 18.8 | 20.9 | 20.8
212,1 | 228.0 | 240.0 | 237.7
108,7 | 120.7 | 119.4 | 125.5
56.7 | 61.3 | 62.2| 63.2
8.0 9.2 | 10.7 9.4
13.2§ 187 182 137
17.8 | 19.7 | 19.0 | 20.5
177 | 187 19.3 | 19.5
52.0 | 59.3 | 57.2 | 62.4
4.9 6.9 4.9 6.5
5.5 5.9 6.0 6.2
10.2 | 1.3 1.9 129
6.6 7.2 7.5 8.0
122 140 12.6 | 12.6
126 | 1417 14.3 | 16,1
32.4 | 34.8| 43.0) 34.8
40,9 | 41.1 | 44.8| 44.8
30.2 | 3.4 32.8| 32.6
9.7 10,4 10,3 7.9

132,6
123,2
100.9

9.4

148.7
139,2
22.

15.7
116.6
37.0
4.3
8.1

10.4
14.3

32.8
1.2
3.2
6.4
4.3

7.9
9.7

16.7

17.3
12.8
9.4

260, 0

250, 6
28.1

2111
2225
116.0

59.6

8.1

13.7

17.2
20.6

56.4
5.4
5.3

1.1
7.9

11.3
15.4

29.8

45,3
31.4
9.4

159.5
150,1
126, 2

9.4

Gross national product._ __{133,76 |141.61 |138,27 (140,86 (142,63 144,56 |147,10 (150,90
Personal consumption expend-
itures_ .. __._._.___.________ 133,1 | 140,7 | 137.9 | 139.9 | 141,6 | 143,2 | 146,2 | 1493
Durable goods__._.__..____.__ 124.4 | 129.5 | 128.4 | 128.9 | 129.5 | 130.9 | 133.1 | 135.7
Nondurable goods_._______._. 138.2 | 145.0 | 142.4 | 144.7 | 145.7 | 147.0 | 150.4 | 154. 4
Services....__.___.__...__.._. 131.6 | 141.0 | 137.4 | 139.7 | 142.3 | 144.4 | 147.1 | 150.0
Gross private domestic invest-
ment ... e
Fixed investment___._______. 130.6 1 150.6 | 145.4 | 148.9 | 151.9 | 155.9 | 158.2 | 162.2
Nonresidential . ....__._.._.. 138.4 | 146.7 | 142.5 | 145.0 | 147.9 | 151.2 | 153.6 | 156.6
Struetures_.._____......_. 149.5 | 159.6 | 154.9 | 158.3 | 160.2 | 164.5 | 167.2 | 171.4
Producers’ durable
equipment_. . .| 183.2 | 141.0 | 137.1 | 130.0 | 142.4 | 145.2 | 147.6 | 149.7
Residential __._____.____ 142.5 | 159.4 | 152.3 | 157.6 | 160.6 | 166.1 | 168.6 | 175.2
Nonfarm structures..._..J 143.0 | 160.0 | 152.9 | 158.2 | 161.3 | 166.9 | 160.5 | 176.3
Farm structures....._.._. 142.6 | 159.7 | 153.3 | 158.7 | 161.8 | 167.5 | 168.9 | 175.4
Producers’ durable
equipment_____.._.____. .2 126.2 | 124.3 ] 126.2 ; 126.6 | 127 5 | 128.8 | 132.1
Change in business inven-
tories. ...
Net exports of goods and serv-
| £7-Y: S UPR PSPPI DRPRUR [RSURPURON RSRSUIP U U S S
Bxports. ..o .oo.. 170.1 | 178.7 | 176.1 | 180.0 | 179.4 | 179.2 | 183.3 | 189.3
Imports. ... .. 193.5 | 210.3 | 208.9 | 2090.3 | 212.9 | 210.2 { 213.8 | 217.0
Government purchases of goods
and services..__._..___..._. 136,8 | 146.3 | 1427 | 145,1 | 147, 1 | 150,3 | 153,2 | 156.2
Federal._._.....__.....__._. 134.4 | 142.7 | 140.1 | 141.1 | 142.7 | 146.9 | 149.6 | 15L.5
State and local. _....__..__._. 138.1 | 148.5 | 144.3 | 147.6 | 149.7 | 152.8 | 155.2 | 158.7
Table 20.—Fixed-Weighted Price Indexes for Gross National

Product, 1972 Weights (7.2)

Grose national product. __| 134,9 | 143,3 | 139.9 | 142,5 | 144,1 | 146,5 | 149,0 | 152,9
Personal consumption expend-

itures.._____._p..-..,_,p_ _____ 133,9 | 141,8 | 138.8 | 141,2 | 142,8 | 144,5 | 147.3 | 150,9
Durable goods.__._._.__._.___ 125.0 | 130.5 | 129.3 | 130.2 | 130.6 | 132.1 | 134.5 | 137.2
Nondurable goods.. _.1139.5 | 146.4 | 143.6 | 146.2 | 147.2 | 148.6 | 15L.7 | 156.4
Services - oo 131.8 | 141.5 | 137.7 | 140.3 | 142.8 | 145.0 | 147.5 | 150.6

Gross private domestic invest-

PSS 1\ TIPSOt HPUPIPUOT) PRSI SNRUOIUPR PIOUPI FVUPRPIN JPUp DRSNS B
Fixed investment 164. 6

Nonresidential - - 158.9

Structures.._..._____....__ 167.7
Producers’ durable
equipment_______...___ 135.7 | 144.3 | 140.1 | 142.6 | 145.6 | 148.5 | 151.1 | 153.9

Residential A 159.2 | 152.3 | 157.4 | 160.4 | 166.1 | 168.6 | 175.1
Change in business inven-

tories .. oo cee e e e e

Net exports of goods and serv-

[Ty SN PRI NP SRS SIS SR, R NSRS FEEEE
Exports_ o aeeooo. 172.4 | 181.3 | 178.4 | 182.0 | 181.8 | 181.7 | 185.2 | 190.9
Imgorts ______________________ 184.7 | 199.0 | 195.2 | 199.2 | 202.0 | 203.5 | 209.5 | 210.9

Government purchases of goods
vand servil::es ________________ 137.2 | 146.8 | 143.1 | 145,6 | 147.4 | 151,0 | 153.4 | 156.3
Federal. . ... _..... 136.0 | 144.0 | 141.9 | 143.3 | 144.6 | 149.6 | 151.4 | 153.0
State and local. ... __..... 138.0 | 148.1 | 143.9 | 147.2 | 149.3 | 152.0 | 154.9 | 158.5
Addenda:
Finalsales . .. __.._.____.. 134.8 | 143.3 | 130.8 | 142.4 | 144.0 | 146.4 | 148.9 | 152.8
Gross domestic product._ ... 134.4 | 142.8 | 139.4 | 142,0 | 143.6 | 146.0 | 148.5 | 152.5
Business. - ..o 134.6 | 142.9 | 130.4 | 142.0 | 143.7 | 1459 | 148.3 | 152.6
Nonfarm._............._. 134.4 | 142.9 | 139.0 | 141.7 | 143.8 | 145.7 | 147.6 | 15L.4
r Revised.

1. Consists of the following industries: Banking;
eommodity brokers and services; insurance carriers; regu

business investment companies; and real estate investment trusts.
NOTE.— Table 18: The industry classification is on a company basis and is based on the

1972 Standard Industrial Classification.

credit agencies other than banks; security;
1ated investment companies; smail
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Table 21.—Implicit Price Deflators for Gross National Product by

Major Type of Product (7.3)

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

Gross national product.__|133,76 (141,61 1138, 27 140,86 (142,63
Finalsales. ... .....__.. 133.7 | 141.4 | 138.1 { 140.6 | 142.3
Change in business inven-

tories__. N I J PO R

Goods 131,9 | 136,8 | 134,3 | 136,6 | 1377
Finalsales. .. ... _.._ 131.6 | 136.3 | 133.9 | 136.1 | 136.9

Changs in business inven-
tories___ .|

Durable goods.
Final sales. _
Change in bu

tories . e

Nondurablegoods._._____.__
Final sales. _ [,
Change in business inven-

tories____________________|

Services.

Structures.___________.________

144,56
144. 4

147,10
147.2

150,90
150.8

Table 22.—Implicit Price Deflators for Gross National Product by
Sector (7.5)

Gross national product. _

Nonfarm less housing . __
Housing
Farm.___._

133,76
133.3
133.3

141,61
141.1
140.8

138,27
137,7

137.4
137.5
138.8
125.9
150.3

140,86
140.3
140.1

142,63
1421

144,56
44,1
143.6

147,10
146, 6

146.0
146.0
147.5
133.9

Table 23.—Implicit Price Deflators for th
National Product, Net Na

(7.6)

e Relation of Gross
tional Product, and National Income

Gross national product_ _._____
Less: Capital consumption
allowances with capi-
tal consumption ad-
justment______________

Equals: Net national product_ _

Less: Indirect business tax
and nontax liability
plus business transfer
payments less sub-
sidies plus current sur-
plus of government
enterprises_.__________

Residual. .. _.__________

Equals: National income_ .. ___

133,76

141.2
132,9

141, 61

151.5
140, 6

138,27

146.8
137, 3

140, 86

149.8
139.9

142,63

153.5
141, 5

144,56

155.6
143, 4

47,10

158.4
1459

150, 90

162.2
1497

r Revised.

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

United States.

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

government purchases.

NoTE.— Table 21: “Final sales” is classified as durable or nondurable by type of product.
‘‘Change in business inventories” is classified as follows: For manufacturing, by the'type of
product produced by the establishment holding the inventory; for trade, by the type of prod-
uct sold by the establishment holding the inventory; for construction, durable; and for other

industries, nondurable.

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

Net national produet.____ 132,9 | 140,6 | 137.3 | 139,9 | 141,5 | 3143.4 ) 145,9 | 1497
Net domestic product_________. 132,5 | 140,0 | 136.7 | 139,3 | 140,9 | 142,9 | 145.3 149.1
Business. ... ________.._ 132,2 | 139.4 | 136.2 | 138.8 | 140.4 | 142.1 | 144.4 | 148.6
Nonfarm 132.2 | 139.9 | 136.4 | 139.2 | 141.2 | 142.6 | 144.6 | 148.3
Farm.__._ 146.3 | 143.3 | 149.9 | 146.8 | 131.2 | 145.4 | 163.0 | 192.6
Residual . . e e e [ e
Households and institutions_| 138.7 | 148.3 | 145.6 | 146.9 | 149.4 | 151.1 | 157.1 159.2
Government. .. .. __.__.___| 132.2 | 141.3 | 138.2 | 140.2 | 141.4 | 145.5 | 147.9 | 149.9
Restof the world_ - .| oo oo ooc e foem e e ca e ca e | eem
National i 134.0 | 142,3 | 138.8 | 141.4 | 143,2 | 145,6 | 148,1 152,1
D tic 151.5
Business 151. 4
Nonfarm. 150.7
Farm_..........._ 176.1
Households and institutions_| 138.7 | 148.3 | 145.6 | 146.9 | 149.4 | 151.1 | 157.1 159. 2
Government_________.___..__ 132.2 | 141.3 | 138.2 | 140.2 | 141.4 | 145.5 | 147.9 | 149.9
Restof the world. _________ . __ | |em oo || m e femmeeee
Table 25.—Implicit Price Deflators for Auto Qutput (7.9)
Autooutput__.__________} 124,9 | 130,9 | 129,4 | 129,6 | 130,4 | 134,3 ) 136.4 | 139.4
Finalsales____________________ 124.6 | 131,2 | 130,1 | 130,3 | 130,7 | 133,8 | 135,9 | 138.6
Personal consumption ex-
penditures. .. .___ ___f131.1 | 139.0 | 138.0 | 138.1 [ 138,7 | 141.3 | 145.3 | 147.7
Newautos_ .. _____________ 122.2 | 128,6 | 125.9 | 127.4 | 120.1 | 132.2 | 135.0 | 137.5
Net purchases of used
F071 703 TR SRR FNUUURN (HURPRUGIOIINY RDIOREON PRIV U RIS (PRI,
Producers’ durable equip-
ment_.____. _109.8 [ 1149 | 100.5 | 111.5 | 116.1 | 123.0 | 124.5 | 126.4
New autos_ .. _________.__. 122.1 | 128.6 | 125.8 | 127.4 | 129.1 | 132.2 | 134.9 | 137.5
Net purchases of wused
FR0 70RO PRRPUURPIN SISV PRSPPIV (UURIIPUIN ORI RSP IOUPRII I uii
Net exports. .- oo fec e e e e e
Exports - 130.0 | 132.2 ) 133.0 ; 135.3
Imports 157.7 | 163.6 | 172.4 | 175.4
Government purchases of
goods and services..._____. 120.5 | 126.0 | 119.8 | 122.4 | 128.7 | 134.3 | 135.9 | 137.9
Change in business inven-
tories of new and used
1L 719 TRUUIUIUIUIUIIVINPURIUN VU SRV PO SUUOUUN PO SO SRS SRR,
ADddemtiia: toat  of
omestic output of mnew
autos I 122,1 | 128,6 | 125.8 | 127.5 | 120.2 | 132.2 | 134.7 | 137.3
Sales of imported new autos 3._| 122.2 | 128.6 | 125.8 | 127.4 | 129.1 | 132.3 | 135.0 137.5

Table 26.~Implicit Price Deflators for Personal Consumption

Expenditures by Major Type of Product (7.11)

Personal consumption
expenditures. _________]| 133,1 | 140,7 | 137,9 | 139.9 | 14L. 6 143,2 | 146,2 149.3
Durablegoods__ .. ____________ 124,4 | 129.5 | 128.4 | 128,9 | 129,5 | 130.9 | 133.1 135,7
Motor vehicles and parts_.__| 128.4 | 135.8 | 134.6 | 134.8 | 135.7 | 137.9 | 141.3 | 144.1

Furniture and household
equipment____.________.___ 120.7 | 123.8 | 122.7 | 123.5 | 124.1 | 124.7 | 125.7 | 128.0
her. . 122.9 | 126.9 | 125.7 | 126.2 | 127.2 | 128.2 | 130.1 | 132.1
Nondurable goods_._....__.__. 138.2 | 145.0 | 142,4 | 144,7 | 145,7 | 147.0 | 150.4 | 154.4
Food ... 142.1 | 148.5 | 145.4 | 148.5 | 149.4 | 150.7 | 155.6 162.6
Clothing and shoes. 117.8 | 122.3 | 120.9 | 121.8 | 123.0 | 123.5 | 124.0 | 125.9
Gasoline and oil___. 164.9 | 174.4 | 171.9 | 175.2 ] 173.7 | 176.8 | 178.2 | 178.4
Fuel o0il and coal_ 211.7 | 230.4 | 230.6 | 239.8 | 243.3 | 244.8 | 247.2 | 252.2
Other_ ... 131.7 | 139.0 | 136.1 | 137.9 | 140.0 | 142.0 | 143.7 | 145.5
Services. 1316 | 141,0 | 137.4 | 139.7 | 142.3 | 144.4 | 147.1 1500
Housing. ... 123.5 | 1315 | 128.3 | 130.4 | 132.4 | 134.8 | 137.3 | 140.0
Household operation._ 138.2 | 147.2 | 144.3 | 145.2 | 149.1 | 150.1 | 152.7 | 156.2
Electricity and gas. 154.2 | 160.5 | 164.1 | 166.8 | 172,90 | 174.1 | 176.1 | 184.1
Other .. ______ 127.3 | 132.1 | 130.2 | 131.3 | 132.8 | 134.1 | 135.8 137.7
Transportation.. 128.5 | 143.8 | 137.9 | 141.6 | 145.3 | 148.2 | 150.7 153.2
ther. e 136.9 | 146.6 | 142.7 | 145.6 | 147.9 | 150.0 | 152.8 | 185.9
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Table 27.—Percent Change From Preceding Period in Gross Na- Table 27.—Percent Change From Preceding Period in Gross Na-

tional Product in Current and Constant Dollars, Implicit Price tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes (8.9) Deflator, and Price Indexes—Con.
Gross national product: Exports:

Current dollars_ _ _________ 1.2 | 11.0| 13.7 | 14.0| 111 8.9 7.1 19.6 Current dollars............... 10.8 7.5 3.8 | 1.7 6.4 (-18.0 [ 24.3 49.5

1972 dollars 5.7 4.9 7.3 5.9 5.7 3.2| -1 8.0 1972 dollars_. ... ...} 6.5 24| —-L1 7.8 7.6 |—17.6 | 13.7 3L5

Implicit price deflator, 52 5.9 6.0 7.7 5.1 5.5 7.2 10.7 Implicit price deflator - 4.0 5.1 4.9 9.2 | ~1.2 —.5 9.4 13.7

Chain price index. _...__._ 5.6 6.2 6.6 7.3 4.6 6.5 7.1 10.7 Qham price mdex_v. P 3.7 5.0 4.7 8.8 —.5 -2 8.5 13.8

Fixed-weighted price Fixed-weighted price index__| 3.1 5.2 5.6 85| —4] —.4 81 13.0
index_ . o ___ 5.6 6.3 7.0 7.4 4.7 6.8 7.0 10.9

Imports:

Personal consumption expend- %‘71;’3“{31 50113"5 ------------- %g g }8 g 3g~ ? lg~ g ? i %g g %g ‘é 12- 2
itures: dollars......_.. X . 3 X . 8 X N
Current dollars_ . _______.__. .4 0.7 125 7.3 90| 41| 70| 160 Implicit price deflato -l 29 87| 244 ST T =490 7.1 6.1
1972 dollars. oo 5.8 | 4.7 5.1 1.4 41] 9.0{-1.4 6.5 Chain price index__.__...... 271 75| 1281 7.8| 60 26| 123 3.6
%‘T]plicn price geﬂator__ 3 5.3 5.7 7.1 5.9 1.8 4.7 8.6 lgsl) Fixed-weighted price index.. ] 2.2 7.8 1 12.8 8.4 5.7 31| 12.3 2.8

“hain priceindex. .._______ 5.3 5.9 7.4 6.8 4.6 5.0 7.7 3
Fixed-weighted priceindex__| 53| 59| 75| 6.9| 46| 50| 7.9| 10.3 Government purchases of
goods and services:

Durable goods: Current dollars...__.._..__.__ 6.2 9.6 9.9 | 155} 1.5 | 13.7 4.1 7.7
Current dollars. . __.____ 81| 13.9] 281! 56| 40| 241 | -7.7] 3.5 1972 dollars. ... . A o1 24 24 80 581 421 -35] -3
1972 dollars. .- 1.8 | 9.4 21.6| 41| 20| 19.0|-13.7| 25.6 Tmplicit price deflator 6.1) 701 7.4, 70| 54) 9.0, 7.9 8.1
Implicit price deflator._.] 5.6 | 4.1] 54| L5| 20| 43| 70| 80 Chain price index_......... 621 701 71, 7.2} 50} 05 7.3 7.4
Chain price index. _...__| 5.6 4.3 49| 2.6 1.4 4.4 7.2 8.1 Fixed-weighted price index..| 5.9 7.0 7.1 7.1 5.0 10.2 6.6 7.7
e cented PN s | aal| s1| 28| n2| 47| 75| 84 Federal:

""""""" : . . : : Cu;r(elnfl dollars.__.._....] 5. ? 1;. ’; lé. 5 13. 0] 1l i 15.7 | =2.0 | -10.9

Nondurabl ds: 1972 dollars_.._......_... . . .1} 10,7 6. 2,9 -89 -152
e s s2| 82| 68| 671 53] 11| 3.7| 154 Implicit price deflator -] 54| 6.2] 61| 29| 46| 124| 7.6| 51
1972 dollars.... ... 44! 32| —7 1l 25| 12| —5.5 4.0 Chain price mgex. --.--| 5.6} 63| 53| 38| 36| 142 6.1 4.9
Implicit price deflator .| 3.7 49| 7.6| 66{ 27| 3.6, 98| 1L0 Fixed-weighted  price

2 DL 12.5 index. ... ....oc.o.o-- 5.4 6.5 5.8 3.8 3.6 14.7 4.9 4.4
%hal&l prgcmngex_ ---—-| 3.6 4.9 7.7 7.2 2.9 3.9 8.4
ixed-weighte price
{ 12, State and local:
index_ .o 36| 40| 78| 74| 20| 39 86 8 Current dollars ... ... 66| 84| 90| 164 110| 125) 78| 195
Services: 1972 dollars._ ... ___..... . .8 .7 6. 5. 51| —.1 9.4
10, Implicit price deflator-..| 6.5 7.5 8.2 9.5 5.9 7.1 8.0 9.3
Current dollars. . ______. 12.2 | 1.8 | 13.1| 84| 141 10.1 | 153 2.2 Chain price index. ... ... 65! 71| 81! 92| 58| 69! 8o 29
1972 dollars_____.____ 5.0 4.4 4.9 L5 6.1 3.9 7.0 Fixed-weighted rice
Implicit price deflator. 68| 7.2{ 78| 69| 75| 60| 77 8.1 ixed-welghte p!
Chain pricoindes .| 68| 72| 79| 77| 72, 62| 73| 87 Index..-ooooininaes 6.21 73| 80) 93] 59| 74] 78| 9.9
Fixed-weighte rice
index oo P 69| 73| sol| 78| 73| 62] 73] 8¢ Addenda:
Gross private domestic Invest- Final s('}llllerf‘én]tl dollars..._..... 981 10.5 | 110} 125 10.11 11.0| 64| 19.3
: 1972 dollars. ... __....__ 4. 4.7 5.3 4.6 5.0 4.7 -1.6 8.2
Current dollars. . - ... 23| 2.6 48.0] 385 205 ol 122 o2 Tmplicit price deflator..| 52| 58| 54| 76| 48| 60| 80| 1082
Tmolictt prics deAnior - . - : Chain price index_......{ 56| 62| 66| 73| 46| 66| 7.0; 107
Chra)in pr{’ce o ot - Fixed-weighted  price 6 s 0 0
: : i e index_______._.____.... 5. 6. 7. 7.4 4.7 6.9 7. 10.9
Fixed-weighted price index Index
. R Gross domestic product:
Fixed investment:
Current dollars ._____... 155 203 | 25.7| 215 | 1.9 188 75| 2r5  Qurentdollars....... 18] 1991 183 ) 39 112y 9.8 671 19.7
5 15.6 dolars..______..... 5.6 4.8 7.1 5.8 5.8 35| —.4 8.0
1972 dollars_._ ... _._ 9.4 12.4 16.3 16.0 5.3 7.1 1.2 <, Implicit price deflator 5.2 5.8 5.7 7.7 5.1 5.8 7.1 10.8
Implicit price deflator_ 55| 791 80| 10.0| 82| 1.0| 62| 10.3 hain price ind o ) : i g : ) ; ;
Chain price index 50 78 79 96 82| 108 65 1.1 Chain price index. ... 5.7 6.1 6. 7.4 4.5 6.7 7.1 10.8
Fixed-weighted i)—r-if:e:- . . . . . . g Fixed-weighted price index..| 5.7 6.3 6.8 7.5 4.6 7.0 7.0 1.0
index._.__._.._.._....| 59| 82| 87| 99| 79| 109} 65| L7 Business: X
. . Current dollars______.__. 11. 4 11.3 14.2 15.1 11.6 8.6 5.8 22.0
Nonresidential: —
Current dollars_ 0.6 157 25.9| 153 141 148 1.1 | 30.6 %?;2 1?&?“5{5& detator | & g 2 g 5 i g' ? g g gg 6. ? 1?' %
1972 dollars_______. 4.7 91{ 100 73] 53| 53| 42| 2.1 Chain price index—-...| 54| 60| 62| 78| 46| 61| 67| 1Ls
Implicit price defia 47| 60| 58| 72| 83| 90| 67| 79 Fixed-weighted  price | ’ ’ ’ ' ) ) ’
Chainpriceindes. .| 54| 62| 54| 7.6, 82) 88| 67 8.6 index............. o} 54| 62| 67| 79| 47| 63| 67| 120
ixed-weightes price
index. ________________ 52{ 63| 61| 7.6 79| 86| 6.7 9.0 N%,.f,,m; ol 0 " . .
urrent dollars..._.___ 12, 11.4 .1 15.2 11.9 7.9 7. 22,2
Structures:
Current dollars. _._._| 6.6 | 1.4| 0.6/| 30.9| 12.9| 13.4| 6.3| 523 %%?,f?&% emde | LS| 38| 8| SE| il E% kRl 1
1972 dollars....____.___ 3.3| 44| 1| 199 7.6| 20| —3| 8.8 Chain price index-....| 55| 62| 56| 78| 61] 51] 54| 106
Implicit price deflator.}] 3.1 6.7| 95| 92| 5.0 11.1| 66} 10.5 Fixed-weighted price i
Chainpricoindex .| 2.8 | 65| 7.2/ 93| 75| 92| 59 1.2 index...._..__._... 55| 64| 60 80| 62| 53, 53| 108
ixed-weighted price
index- . __.._._____. 25| 63| 78| 85| 66| 89| 62| 1.2 isposable personal i :
| Current dolars______.________ 9.0 { 10.0 9.0 125 109 129 9.8 12.5
Producers durable 1972 dolars. ... ... 3.5 4.1 1.7 6.2 5.9 7.8 1.1 3.3
equipment:
Current dollars._.___| 11.3| 17.9| 349 | 83| 147| 156 | 13.6| 20.8
1972 dollars._..______._ 5.3 11.4 | 28.6 2.5 4.3 6.8 6.2 lé. 3 + Revised
Implicit price deflator_| 5.7 5.8 4.9 5.6 9.9 8.2 6.9 5.7 .
Chain price index.....| 6.8 6.0 4.5 6.7 8.6 8.6 7.2 7.4 NotE.—Table 27: The implicit price defiator for GNP is a weighted average of the detailed
Fixed-weighted price _ = v price indexes used in the deflation of GNP. In each period, the weights are based on the
index_ ______________ 7.0 6.3 5.1 7.1 8.6 8.4 7.1 8 composition of constant-dollar output in that period. In other words, the price index for each
. ) item is weighted by the ratio of the quantity of the item valued in 1972 prices to the total

Residential : . B 1.2 output in 1972 prices. Changes in the implicit price deflator reflect both changes in prices and
Current dollars_ . _______ 32,51 34.8| 25.1| 57.8| 13.5| 27.3 .5 . changes in the composition of output. The chain price index uses as weights the composition
1972 dollars. 23.4 ¢ 20.5| 10.2 | 37.8 524 111 | ~5.2 13~ 8  of output in the prior period, and, therefore, reflects only the change in prices between the
Implicit price deflator___| 7.3 | 11.8 1 13.5| 14.5 79| 146 6.0 6.7 two periods. However, comparisons of percent changes in the chain index also reflect changes
Chain price index.......| 7.3 | 1L8 | 13.6 | 141 8.0 151 6.1 16.4  in the composition of output. The fized-weighted price inder uses as weights the composition
F l_xeél';‘felghted price 23| sl 136! 141 50| 149 6.0 16.3 of output in 1972. Accordingly, comparisons over any timespan reflect only changes in prices.

index. ... ... A . X . . X 3
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Table 1.—Total Personal Income

SURVEY OF CURRENT BUSINESS

Personal Income by States and Regions, 1972-77

Table 2.—Per Capita Personal Income

15

1972 1973 1974 1975 1976 1977 Percent 1972 | 1973 | 1974 | 1975 1976 1977 Percent of
change national average
State and region
|
Millions of dollars 1972-77 |1976-77 Dollars 1972 | 1976 l 1977
United States!_____________________ 935,463 | 1,045,098 | 1,147,257 | 1,248,446 | 1,374,387 | 1,518,390 | 62,31 | 10,48 || 4,493 | 4,980 | 5,428 | 5,861 100 | 100 100
New England____________________ 57,478 62,761 68, 451 73,493 80, 164 87,932 | 52,98 | 9.69 || 4,747 | 5,164 | 5,635 | 6,030 106 | 103 102
16, 496 18,076 19,720 21, 079 22,687 25,055 | 51.88 | 10.44 || 5,333 | 5,869 | 6,391 | 6,799 119 | 114 115
3, 746 4,243 4,715 5, 042 5,750 6, 221 66, 07 8.18 || 3,636 | 4,085 | 4,493 | 4,766 81 84 82
Massachusetts. 27,882 30,176 32,855 35,333 38,414 41, 964 50. 51 9.24 1) 4,816 ) 5,198 | 5,666 | 6,077 107 104 103
New Hampshire. . 3,261 3, 661 4,059 4,398 4, 940 3, 547 70.07 | 12.27 || 4,193 | 4,004 | 5,022 | 5,417 93 93 93
Rhode Island. . 4, 291 4,639 4,960 5, 316 5,789 6, 332 47.55 9.39 || 4,433 | 4,779 | 5,287 | 5,709 99 97 97
Vermont 1,802 1, 965 2,142 2,324 2,584 2,814 306, 21 8.91 || 3,906 | 4,225 | 4,580 | 4,924 87 85 83
Mideast ... e 214,108 | 231,626 252, 856 272, 288 293, 007 318,332 | 48,68 | 8.64 || 4,985 | 5,415 | 5,928 | 6,380 11 | 107 107
Delaware. . .______________.._ 2,899 3,234 3, 509 3,793 4,135 4,477 54,42 8.26 || 5,085 | 5640 | 6,078 | 6,547 113 111 110
District of Columbia.__ 4,116 4,382 4,754 5, 167 5, 685 6,210 50. 89 9.23 11 5,523 | 5,952 1 6,395 | 7,262 123 127 128
Maryland.._______ 20, 071 22,244 24,334 26, 391 28,835 31,337 at. 13 8.60 || 4,949 | 5,460 | 5,951 | 6,403 110 109 108
New Jersey_. 39, 029 42, 527 46, 321 49, 824 53,673 58, 589 50,12 9.16 ]| 5,326 | 5,807 | 6,326 | 6,794 119 114 114
New York . _.__ 95, 097 101, 279 109, 975 117,845 125,079 135, 089 42,05 7.99 |} 5,178 | 5,561 | 6,076 | 6,519 115 108 107
Pennsylvania 2 52,892 57,959 63, 963 69, 268 75,502 82,630 | 56.23 | 9.35 || 4,451 | 4,800 | 5,402 | 5,841 9 100 100
GreatLakes_._.._..__.___________ 190, 831 212,794 230,857 247,599 273,681 301,646 | 58,07 | 10,22 || 4,679 | 5,211 | 5,644 | 6,047 104 | 104 105
56, 928 63,323 69, 360 75,418 82,073 87, 346 53. 43 6.42 || 5,075 | 5,666 | 6,215 | 6,735 13 115 111
22,784 26, 021 27,765 29, 801 33,254 36, 890 61,92 | 10.94 ) 4,314 , 900 1 5,225 | 5,600 96 98 99
43,432 48, 463 51, 690 54, 581 61, 649 69, 554 60.14 | 12.82 | 4,804 { 5,340 | 5,670 | 5,991 107 106 100
48,434 53, 438 58, 380 62, 026 08, 420 73,809 56,52 1 10.80 || 4,512 | 4,973 | 5,433 | 5,778 100 100 101
19, 233 21, 549 23, 663 25,772 28, 285 32,047 | 66.45 | 13.30 || 4,200 | 4,747 | 5,182 | 5,616 95 96 98
70,817 83,751 87,735 95,452 102, 633 115,316 | 62,84 | 12,36 95 95 97
12, 059 14,782 15,217 16, 862 17,738 19,802 64,21 | 11.64 94 96 08
1 - -1 10,092 11,673 12,474 13, 584 14, 959 16, 594 (4,43 | 10.93 99 102 102
Minnesota | 16,870 19, 890 21,170 22, 664 24, 666 28,337 | 67,98 | 14.88 a7 | 97 102
Missouri. .. - 19,873 22,345 23, 894 26,103 28, 569 31,943 60.74 | 11.81 93 93 95
Nebraska. .. .. - 6, 638 7,854 8, 005 9,079 9, 486 10,491 58.06 | 10.60 97 95 96
North Dakota. - 2, 676 3,842 3,737 3,750 3,722 4,044 51,09 8.64 04 90 88
South Dakota - 2,610 3, 366 3,239 3,410 3, 494 4,104 57.28 | 17.47 86 80 83
Southeast________.__.____.__._.... 174,173 198, 034 220,700 239,720 266,872 295,466 | 69.64 | 10,71 85 86 86
Alabama_.__._.__.______ ... __. 12,081 13, 639 15,131 16, 756 18,771 20,745 71,71 | 10.51 || 3,439 | 3,852 77 80 80
Ark?}nsas 2 - 6,611 7,785 8,832 9,515 10, 422 11,878 79.68 | 13.98 | 3,302 { 3,829 73 e 79
Florida 2__ -] 32,964 38, 548 43,236 46, 610 50, 993 56, 496 71.39 [ 10.79 || 4,461 | 4,973 99 95 95
Georgia._. | 18,764 21,162 23,189 24,796 27, 565 30,358 61.79 | 10.13 |} 3,953 | 4,39 88 86 86
Kentucky. -] 11,891 13, 359 15, 161 16, 551 18, 600 20, 561 72,91 | 10.54 || 3,613 | 4,021 80 85 85
Louisiana. .| 13,040 14, 605 16,453 18,280 20, 680 23,187 | 77.82 | 12.12 || 3,493 | 3,899 7 83 84
Mississippi - 7,067 8,015 8,824 9,472 10, 746 12,019 70.31 | 11.85 || 8,094 | 3,460 69 71 72
North Carolina. . -l 19,965 22,571 24, 855 26, 882 29, 920 32,791 | 64.24 1 0.60 |} 3,810 | 4,251 85 86 85
South Carolina. - 9, 452 10, 741 12,224 13,134 14, 781 16,186 71.25 9.50 |} 3,519 | 3,945 78 81 80
Tennessee. -] 14,968 16, 982 18, 694 20, 046 22,462 24, 869 66.15 | 10.72 || 3,696 | 4,149 82 83 82
Virginia_______ -1 20,941 23, 531 26, 205 28,749 31, 899 35, 246 68.31 | 10.49 || 4,386 | 4,851 08 90 98
West Virginia...._._.__...__._. 6,439 7,099 7,896 8, 929 10,033 11,129 72.83 | 10.93 || 3,612 | 3,981 80 86 85
Southwest_._._________________.___ 69,610 79,807 89,502 100, 127 113,070 127,032 | 82,49 | 12.35 |} 4,023 | 4,517 90 94 95
9, 867 11, 066 11,924 13, 370 14,943 | 74.85 | 11,77 || 4,319 | 4,744 96 93 93
4,324 4,844 5,540 6, 209 N 80.72 | 12,26 || 3,596 ! 3,936 80 83 83
11, 622 12,931 14,332 15, 809 17,839 76.40 | 12.84 || 3,841 | 4,371 85 89 0{_)
53,995 60, 661 68, 331 77,682 87,280 | 85.33 | 12.36 || 4,053 | 4,564 90 06 97
25,978 28,792 31,639 35,143 39,123 | 75.18 | 11,32 | 4,189 | 4,734 93 95 94
12,511 13, 820 15,214 16, 810 18,752 | 73.17 | 11.55 || 4,540 | 5,046 101 | 102 102
3,463 4,001 4,212 4,729 5,128 | 75.07 | 8.43 || 3,872 | 4,482 86 | 89 85
3,466 3, 666 4,019 4,282 4,661 61. 58 8.86 | 4,013 | 4,760 89 89 87
4,731 5, 259 5,893 6, 680 7,610 | 79.47 | 12,42 || 3,719 | 4,100 , 83 85 84
1,807 2,046 2, 300 2,642 3,073 | 104.03 | 16.30 || 4,352 | 5,120 | 5,653 | 6,123 97 | 106 108
Far West_____________________.__. 130,310 143,718 160,755 178,875 199,431 222,459 | 70,71 | 11.55 || 4,908 | 5,353 | 5,910 | 6,474 109 | 11 11
C:cxlifomia L 102, 539 112, 366 125,563 139,371 155, 374 173,214 68.93 | 11.48 || 4,022 | 5,444 | 6,015 | 6,575 112 13 13
Nevada.__ 2,769 3,143 , 480 3,411 4,410 N 82,69 | 14.73 || 5,167 | 5,698 | 6,063 | 6,625 115 112 114
Oregon.._ - 9, 467 10,720 11, 980 13,178 14, 811 16, 651 75.87 { 12.42 {| 4,338 | 4,829 | 5,312 | 5,769 a7 99 109
Washington...._.__.._..._..._. 15,534 17,489 19,733 22,415 24,837 27,534 77.25 | 10.86 || 4,545 | 5,089 | 5,647 | 6,298 101 107 107
Alaskz;' _________________________ 1,698 2,008 2,436 3,514 4,133 4,311 | 153.80 4.29 || 5,234 | 6,066 | 7,137 | 9,636 116 158 151
Hawaii. ... ___._____________. 4,110 4,620 5,173 5,739 6,252 6,773 64.78 8.33 || 5,078 | 5,564 | 6,134 | 6,708 113 112 109

. 1. The personal income level shown for the United States differs frem that in the national
income and product acccunts because of adjustments to labcer and proprietors’ income.
These adjustments were required to insure appropirate subnational distributions of personal
income. They included such adjustments as exclusicn of the pay of Federal and other em-

ployees stationed abroad.

2. State population used in the computation of per capita personal income in 1975 included
65,000 Vietnamese refugees located as follows: Indian Gap Military Reservation, Penn-
sylvania (17,000); Fort Chaffe, Arkansas (24,000); Eglin Air Force Base, Florida (6,000);
and Camp Pendleton, California (18,000). By the end of 1975, these refugees were resettled
throughout the United States and the camps were closed.

Due to lack of space, the publication of the detailed State personal income tables will
be postponed from this issue of the SurviEy or CURRENT BUsiNEss to the October issue.
The detailed personal income tables for 1969-77 are available upon request from the
Regional Economic Measurement Division. By mid-October the detailed tables, which
will cover the 1958-68 period in addition to the 1969-77 period, will be available upon
request.




By RALPH KOZLOW, JOHN RUTTER, and PATRICIA WALKER

US. Direct Investment Abroad in 1977

MAJOR developments related to

U.S. direct investment abroad in 1977
were:

@ The U.S. direct investment posi-
tion increased 9 percent, to $148.8
billion.

® Equity and intercompany account
outflows rose 25 percent, to $4.9
billion. Had it not been for two
unusual developments—exception-
ally large outflows from a U.S.

petroleum company in 1977 and
large inflows reflecting liquidations
in 1976 that were not repeated in
1977—there would have been a
moderate decline in outflows.

o Reinvested earnings of incorpo-
rated affiliates declined 5 percent,
to $7.3 billion.

® Income—the return on the posi-
tion—increased 4 percent, to $19.9
billion; the rate of return on the
position declined from 14.6 percent
to 13.9 percent.

@ Fees and royalties increased 7 per-
cent, to $3.8 billion.

Direct Investment Position

The yearend 1977 direct investment
position—the net book value of U.S.
direct investors’ equity in, and out-
standing loans to, foreign affiliates—
was $148.8 billion (table 1 and chart 1).

Nore.—Saletha Corbin, Edward Simons,
Russell Tutt, and Jacqueline Williams assisted
in the preparation of the data.

Table 1.—U.S. Direct Investment Position Abroad, 1975-77

{Millions of dollars]
Addition in 1976 Adaditijon in 1977
Position, Equity Rein- Position, Equity Rein- Position,
yearend and inter- | vested yearend and inter- | vested . yearend
1975 company earnings | Valuation 1976 company earnings | Valuation 1977
Total account of incor- adjust- Total account of incor- adjust-
outflows porated ments outflows porated ments
(inflows affiliates (inflows affiliates
(Gd)] ()
124,050 12,346 3,918 7,69 732 136,396 12,386 4,904 7,312 171 148,782
25,972 2,436 1,316 738 382 28, 408 2,479 1,613 1,004 —138 30, 887
55,886 5,276 1,041 4,117 118 61, 161 4,442 884 3,514 44 65, 604
42,192 4,634 1,561 2,841 232 46,827 5,465 2,406 2,794 265 52,291
90, 695 9,703 2, 880 6,133 690 100, 398 7,649 2,546 5,080 23 108, 047
20,129 2,845 1,480 920 444 22,974 1,880 1,290 661 -71 24,854
45,427 4,339 777 3,469 94 49,766 3,599 853 2,731 15 53,364
25, 139 2,519 624 1,744 151 27,658 2,170 404 1,687 79 29, 828
31,038 2,804 115 2,451 328 33,932 1,466 —409 1,916 —41 35,398
. 6,220 960 -27 724 263 7,181 542 ~30 636 —65 7,722
Manufacturing - 14, 691 1,273 67 1,202 4 15,965 603 —125 780 37 16, 658
10, 126 660 74 525 61 10,786 232 —255 499 -13 11,018
Europe. ... 49,305 5,834 2,408 3,084 342 55,139 5,462 2,733 2,720 -2 60,591
Petroleum.. ___ - 11,165 1,561 1,347 33 181 12,726 1,200 1,279 —73 —8 13,926
Manufacturing. - 26,013 2,775 686 2,011 78 28,788 2, 603 847 1,774 —-19 31,390
Other ... .. 12,127 1,498 376 1,040 83 13,625 1,649 607 1,019 23 15,274
Other._ ..o 10, 352 975 357 599 19 11,327 731 222 444 65 12,058
Petroleum.____ . 2,744 324 160 163 1 3,068 138 40 98 0 , 206
Manufacturing- -- 4,722 291 24 256 12 5,013 303 130 177 —4 5,317
Other. .. ... 2,886 361 174 180 7 3,246 289 51 169 69 3,536
Developing countries_..________..________________ 26,288 2,596 1,398 1,223 —25 28,884 4,823 2,419 2,267 136 33,706
Petroleum._______ 2,519 —258 174 —370 —62 2,261 752 323 401 —62 3,014
Manufacturing - 10,459 937 265 648 24 11,395 844 32 782 30 12,239
Other_._.______ 13,310 1,917 959 045 13 15,227 3,226 2,064 994 168 18,454
Latin America_....._______________________._. 22,167 1,767 439 1,323 5 23,934 3,805 2,090 1,542 173 21,739
Petroleum. 3,324 —392 —599 227 —20 2,932 446 196 256 —6 3,378
Manufactur 8,562 713 189 515 9 9,275 679 51 598 30 9, 954
Other. 10, 281 1,446 849 580 16 11,727 2,680 1,843 688 150 14,407
Other..____ 4,121 829 959 —100 —30 4,950 1,018 330 725 —38 5,967
Petroleum. .. - 134 773 —597 —43 —671 307 128 235 —56 —365
Manufacturing . 1,896 224 76 132 15 2,120 165 —19 184 *) 2,285
Other.____________________ 3,029 471 110 364 -3 3,501 546 221 307 18 4,047
International and unallocated... __________________ 7,067 47 —360 340 67 7,14 -85 —62 —36 13 7,029

*Less than $500,000 ().
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By industry, petroleum accounted for
21 percent, manufacturing 44 percent,
and “other” industries 35 percent of
the position. By area, developed coun-
tries accounted for 73 percent, develop-
ing countries 23 percent, and “inter-
national and unallocated’” 5 percent.

Investment in incorporated affiliates
was 87 percent of the position, and in
unincorporated affiliates 13 percent.
Investment in incorporated affiliates
consists of cumulative equity and inter-
company account outflows, reinvested
earnings, and valuation adjustments.
Investment in unincorporated affiliates
is shown as a single account represent-
ing the parents’ claim on the net assets
of the affiliate; there are no separately
reported intercompany account trans-
tions with, or reinvested earnings of),
these affiliates.

1977 Addition

The addition to the position was
$12.4 billion, about the same as in 1976.
By component, equity and intercom-
pany account outflows were $4.9 billion,
reinvested earnings $7.3 billion, and
valuation adjustments $0.2 billion.

The share of the addition accounted
for by developed countries declined

U.S. Direct Investment Abroad, 1977

Direct Investment Position:
$148.8 Billion

Billion $
70 60 50 40 30 20 10 o -0

. Petroleum
D Manufacturing

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

269-665 O - 78 - 3

Developed Countries

Developing Countries

Latin America

international and
Unallocated
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Certain changes have been made to the accounts of U.S. direct investment abroad,
reflecting the revised presentation of direct investment-related items in the U.S. inter-
national transactions accounts in Part II of the June 1978 issue of the SUrRvEY oF CuUR-
RENT BusiNgss. In the revised presentation, reinvested earnings of incorporated foreign
affiliates of U.S. direct investors are added to receipts of interest, dividends, and earnings
of unincorporated affiliates, to present total receipts of income on U.S. direct investment
abroad. Because these earnings are reinvested, an offsetting entry of equal magnitude
and opposite sign was added to capital outflows for equity and intercompany accounts,
to present total capital outflows on U.S. direct investment abroad. As a result, changes
in terminology have been made: Adjusted earnings is now income; receipts of income is
now interest, dividends, and earnings of unincorporated affiliates; and net capital out-
flows is equity and intercompany account outflows.

from 79 percent to 62 percent, mainly
because of a $1.4 billion decline in the
addition for Canada (table 2). The
share accounted for by developing
countries increased from 21 percent to
39 percent, mainly because of a $2.0
billion increase in the addition for Latin
America, principally for Venezuela and
Bermuda.

Equity and intercompany account
outflows

Equity and intercompany account
outflows increased $1.0 billion,! to

1. Equity and intercompany account outflows for 1976, at
$3.9 billion, were revised substantially downward froro the
$4.6 billion figure published in the August 1977 issue of the
SURVEY OF CURRENT BUSINESS, The downward revision is
in petroleum and reflects correction of reporting errors affect-
ing several countries. Outflows in manufacturing and “‘other”
industries were revised upward slightly.

CHART 1

Addition to Direct Investment Position:
$12.4 Billion

Billion $

Canada

Europe

Other

Other

7881

$4.9 billion; $3.2 billion was to unincor-
porated affiliates and $1.7 billion to
incorporated affiliates (table 3). Of
the latter, $1.3 billion was for capital
stock and $0.4 billion for intercompany
account transactions.

The increase in outflows was more
than accounted for by two special
developments. First, unusually large
inflows from sales and liquidations in
1976 were not repeated in 1977. Also,
a U.S. petroleum company financed
an exceptionally large share of its
affiliates’ capital expenditures with U.S.-
source funds rather than foreign-source
funds. These funds were channeled
into an unincorporated finance affiliate
in Bermuda that, in turn, loaned the
funds to other affiliates of the U.S.
parent.

Had it not been for these special
developments, there would have been

Table 2.—Composition of U.S. Direct In-
vestment Abroad, 1976-77

[Percent]
1976 1977
Posi-| Ad- |Posi-| Ad-
tion, [dition| tion, [dition
year-| to |year-| to

end | posi- | end | posi-

tion tion

Total . _ ... ... 100 | 100 | 100 100

By col;inponelgz. "

Equity and intercompany ac-

gouﬁ’t outflows....._..._..._. n.a. 32 | n.a. 40
Reinvested earnings of incor-

porated affiliates..._..._.._.. n.a. 62 | n.a. 59

Valuation adjustments......... n.a. 6 | n.a. 1

By type of affiliate:

Incorporated.. 88 78 87 75

Unincorporated. 12 22 13 25
By area:

Developed countries..._._..._. 74 79 73 62

Developing countries_......... 21 21 23 39

International and unallocated. - 51 (M 5 -1
By industry:

Petroleum.__. 21 20 21 20

Manufacturin; 45 43 44 36

34 38 35 .

n.a. Not applicable.
*Less than 0.5 percent (=£).
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a moderate decline in 1977 outflows,
reflecting several factors. Although for-
eign affiliates increased their capital
expenditures in 1977, after a decline
in 19762 the rise in U.S. interest
rates relative to those in several
foreign countries was conducive to
a shift from U.S. parent company
financing to foreign source financing.
(The shift from foreign-source funds to
U.S.-source funds by the U.S. petroleum
company mentioned above was an
exception.) In addition, the slowdown
in economic growth in most foreign
industrial countries may have reduced
affiliates’ working capital requirements.
In several countries, notably Canada
and Indonesia, political developments

2. See ““Capital Expenditures by Majority-Owned Foreign
Affiliates of U.S. Companies, 1977 and 1978,”" in the March
1978 SURVEY.
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probably discouraged new investments.
Finally, volatile exchange markets,
particularly in the last half of the year,
may have limited outflows because of
direct investors’ uncertainty.

The wide fluctuations in the value of
the dollar against a number of foreign
currencies may have had other, more
direct, effects on outflows and on affili-
ates’ earnings because of the adoption
of Financial Accounting Standards
Board Statement No. 8 (FASB 8). This
Statement, effective for fiscal years
beginning on or after January 1, 1976,
pertains to the translation of foreign
currency transactions and foreign cur-
rency financial statements into dollars.
It specifies which exchange rate—cur-
rent, historical, or an average rate for
the period—is to be used in translating
transactions, defined to include pay-
ables and receivables, and items on

August 1978

financial statements. The gain or loss
resulting from translation into dollars,
or the settlement of an item at a rate
different from that at which the item
is recorded, must be included in current
earnings.

If parent’s payables to, or receivables
from, affiliates are denominated in a
foreign currency, a change in the ex-
change rate affects outflows because it
affects intercompany account balances.
Translation into dollars of foreign
affiliate financial statements may also
result in a gain or loss that U.S.
parent companies, in reports to BEA,
include in the earnings of the appro-
priate affiliate.

Outflows may be further affected if
there is any restructuring of balance
sheets, to minimize the effect of ex-
change rate fluctuations, resulting in
changes in intercompany accounts be-

Table 3.~Equity and Intercompany Account Outflows, by Type of Affiliate, 1976=77

[Millions of dellars; inflows (—)]

1976 1977
Qutflows to incorporated affiliates 1 Qutflows to incorporated affiliates !
Outfiows Outflows
Capital stock 2 Intercompany to Capital stock 2 Intercompany to

Total accounts unincor- |{Total accounts unincor-

Total porated Total porated

affiliates affiliates

Total | Increases | Decreases {Total| Short-| Long- Total | Increases | Decreases |Total [Short- | Long-
term | term term | term

Allareas.__._.___.________ 3,918 1,412 [1,128 2,659 —1,531 | 284 | 329 | —45 2,506 1(4,904 (1,669 |1,316 2,400 1,084 { 353 | 683 | —330 3,235
Petrolenm._____________ 1,316 | 249 | —35 515 —550 | 284 | 338 | —54 1,067 1,613 | 310 | 102 203 101 | 209} 160 48 1,303
Manufacturing._. ,041 | 954 | 862 1,306 —445 | 03 147 | —55 87 || 884 | 809 | 621 1,136 514 | 188 | 318 | —130 75
838 —536 | —92 | —156 63 1,352 |[2,406 | 549 | 598 1,061 469 | —43 | 206 | —249 1,857
1,988 —1,228 | 961 | 958 3 1,159 |12, 546 |1,255 11,031 1,896 85| 224! 204 —70 1,291
434 —543 | 869 | 913 | —44 719 (11,200 | 274 | 83 184 101 | 190 87 | 103 1,016
1,057 —374 12 99 —~87 82 853 750 516 941 424 234 253 —-19 102
497 —311| 80| —54| 133 358 || 404 | 231 431 771 340 |—200 | —45 | —154 173
240 —683 | 3731 216 157 185 ||—409 |—503 | 114 438 324 [—617 | —198 | —418 94
96 —531 | 380 258 | 122 28 || —30 | —82| 16 50 34| ~98 1 —16| —82 52
40 —49 1 83 7 76 —6 ||—125 [—132 | 118 278 160 [—260 | —71| —178 7
103 —~103 | —90 | —49 | —41 164 |[—265 |—200 | ~20 111 131 (—260 | —111 | —158 35
Europe_._ ... _.______|2,408 1,530 (1,114 1,635 —~521 | 416 ] 460 | —52 878 (/2,733 [1,617 | 858 1,251 303 | 759 | 401 | 358 L,u7
Petroleum____ 654 | 327 334 -7 | 827 413| —86 693 |11,279 | 826 | 63 129 66 | 263 51 | 212 953
Manufacturing. 613 | 657 963 —306 | —43 98 | —142 72 || 847 | 773 | 334 580 246 | 439 | 270 | 169 74
Other._____.__ 263 | 130 337 —207 | 133 —43| 176 13 || 607 | 518 | 461 542 81| 57 80 | —23 89
Other.___ 262 | 90 114 —24| 172 273 | —101 95 |l 222| 142 59 207 148 | 83 92 —9 80
Petroleu 160 | 162 | —1 4 —4 | 162 | 242 —80 -2 40| 30 4 6 2] 26 53 | —27 11
Manufactu 24 8] 35 54 —-19 ) -27| —6| —21 15 130 109 | 65 83 181 4 5| —10 21
Other. ____. 174 | 92| 55 56 -1 &7 38 -1 82 51 3| —9 119 128 13| —14 27 48
Developing Countries_...._______ 1,398 [—294 | 361 601 —240 |—655 | —537 | —118 1,692 |12,419 | 695 | 243 459 215 | 451 | 656 | —205 1,725
Petroleum._..._______________ 174 |—523 | 73 81 —~7 |—597 | ~592 | ~—5 697 || 323 | 255| 19 19 *) 236 | 316 | —80 69
Manufacturing. .. ____________ 265 | 259 | 179 250 —71] 80 48 32 5 32| 59| 106 195 90 | —46 65 | —111 —27
Other. ... . _______ 109 270 —~161 |{—139 7] —145 989 112,064 | 381 | 120 245 1251 261 275 | —l4 1,683
Latin America 341 526 —185 |—350 | —318 | —33 448 (2,000 | 275 | 176 335 159 | 99| 340 | —241 1,815
Petroleum..... 81 81 0 |—325 | —330 7 —357 1| 196 | —31 1 1 *) —32 111 | —143 226
Manufacturing. 177 211 —33 24 17 7 -12 51 64 77 142 65 | —13 75| —88 =13
ther . 235 ~151 | =82 | =5 —47 817 [(1,843 | 242} 98 191 93| 144 | 154} -10 1,601
Other_ ... _____ 20 74 —55 (—305 | —219 | —85 1,244 )] 330 | 420] 67 124 57 | 353 | 316 36 —9%0
Petroleum.__ -7 * —7 |-214 | ~262 | ~12 1,054 |} 128 | 285 | 18 18 0| 268 | <205 63 —158
Manufacturing........_______ 2 39 -37| &7 31 25 17| ~19| =57 28 53 25| —82 | —~10| —22 -15
Other. . _______________ 10 | —62 | 25 35 —10 | —87 1| —98 172 || 221 | 1391 22 53 31| 117 121 -4 82
Internationaland unalloeated____|-360 | —15 7 71 —64 | —22| -—92| 170 —345 || —62 [—281 | 41 45 4(—323 | —267 | —55 219

*Less than $500,000(=).
. L. Includes outfiows to purchase capital stock in affiliates from unaffiliated foreigners and
inflows ﬁ‘"?m”the sale of such stock to unaffiliated foreigners. Although such flows are not
actually “to’ foreign affiliates, they are so classified because they change the U.S. direct
investment position in these affiliates. When the country of the affiliate differs from that of

the buyer or seller of capital stock in the affiliate, the flows are classified according to the
country of the affiliate.

2. Same as ‘‘equity investment’’ in table 3, page 34, in the August 1977 SURVEY OF CURRENT
BusiNess. Includes the net change in additional paid-in capital.
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tween an affiliate and its U.S. parent.
Given the wide 1977 fluctuations in
the value of the dollar, it is likely that
outflows were affected by both trans-
lation and restructuring; however it is
not possible to quantify the effect.

By area and industry.—Equity and
intercompany account outflows to de-
veloped countries declined $0.3 billion,
to $2.5 billion. A shift from outflows
to inflows from Canada more than
accounted for the decline. They were
the first net inflows from Canada in
over 30 years. Several factors con-
tributed to the shift, including the
generally slow growth of the Canadian
economy and the weakening of the
Canadian dollar relative to the U.S.
dollar. The shift also reflected increased
anxiety of U.S. investors that resulted
from national and provincial govern-
ment policies affecting investment and
from uncertainties related to the sepa-
ratist movement in Quebec. Outflows
to developing countries increased $1.0
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billion, to $2.4 billion. The increase
was centered in Latin America. There
were inflows of $0.1 billion from
“international and unallocated,” $0.3
billion less than in 1976.

By industry, outflows to petroleum
_affiliates increased $0.3 billion, to
$1.6 Dbillion, resulting from increased
outflows to developing countries and
reduced inflows from ‘‘international
and unallocated.” The increase in
developing countries reflected a shift
from inflows to outflows to Latin
America. In Latin America, the na-
tionalization of a Venezuelan affiliate
resulted in large inflows in 1976; these
did not recur in 1977. Partly offsetting
the increase was a decline in outflows to
“other” developing countries. The de-
cline was largely attributable to a shift
from outflows to inflows from In-
donesia, reflecting postponements in
affiliates’ exploration for oil during
negotiations with the Indonesian gov-
ernment concerning taxes and increased
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government control of producing as-
sets. (In the first half of 1978, there
were outflows, probably because taxes
were subsequently lowered.) The re-
duction in inflows from “international
and unallocated” was more than ac-
counted for by a petroleumn marketing
affiliate.

Outflows to manufacturing affiliates
declined for the third consecutive year,
by $0.2 billion, to $0.9 billion—the
Jlowest level since 1963. Increased
outflows to developed countries were
more than offset by reduced outflows to
developing countries. The increase in
developed countries was more than
accounted for by an increase in out-
flows to the United Kingdom, reflecting
an improved outlook for the British
economy. The decline in developing
countries was more than accounted for
by a shift from outflows to inflows from
Brazil, reflecting the slowdown in
economic activity there, the effect of
price controls, and regulations designed
to discourage affiliate imports.

Table 4.~Equity and Intercompany Account Outflows, by Status of Affiliate, 1976-77

[Millions of dollars; inflows (—)]

1976 1977
New affiliates Affiliates liquidated New affiliates Affiliates liquidated
or sold or sold
Total Other Total Other
affiliates affiliates
Total| Estab- Acquired | Total | Liquidated | Sold Total Estab- Acquired | Total| Liguidated | Sold
lished lished
Allareas......_..___._._. 3,918 | 742 536 206 (—1,748 —824 |—924 4,924 114,904 { 830 673 158 | —860 —382 |—478 4,933
Petroleum.. .. 1,316 | 110 32 78 |—1,013 —611 [—402 2,219 [|1,613 | 330 328 —237 (®) (®) 1,520
Manufacturing_...._._|1,041 | 256 155 101 | —315 —7 {—307 1,100 || 884 | 199 149 50 |~250 —30 [—220 936
Other..._______...___ 376 350 26 { —420 —206 |—214 1,606 {2,406 | 301 196 105 |—-373 (®) (®) 2,478
Developed countries....______. 696 517 179 {—1,536 —786 {—750 3,720 |12,546 | 694 553 141 |—695 —343 [—351 2,547
Petroleum....._.._. 353 274 78 |—1,003 —609 | —39%4 2,130 {1,200 | 304 304 —228 ®) @) 1,213
Manufacturing..... -- 189 108 81 | —283 —5 |—279 870 || 853 | 170 124 46 |—172 —28 [—144 854
Other ... 154 134 20 | —250 —173 | =77 720 || 404 | 219 125 95 |—295 (@) (D) 480
Canada.... 121 44 7| —n7 —253 |~-465 711 || —409 7 21 26 |—159 —5¢4 |—106 —297
Petroleum__ 93 16 77| —525 —131 |~394 405 || =30 | ( *) 0 0 0 0 —29
Manufacturing 5 5 0 —46 —1| —45 108 ||—125 14 14 0| —45 —1| —44 —94
Other.._.____._ 74| 23 23 *) —147 -121 | —26 198 ||—255 | 34 7 26 [—114 —52 | —62 —174
Europe......_....._.__..__. 517 421 97 | —799 —531 |—268 2,690 [|2,733 | 609 513 95 {—394 —255 |—139 2,519
Petroleum. . 246 244 1| —478 —478 | (%) 1,579 |[1,279 | 305 305 0 |—227 (®) ®) 1,201
Manufacturing. . 168 93 75 | —220 -3 | =217 738 || 847 | 136 94 42 |—112 —24 | —89 824
Other. ... . 103 84 20 | —101 —50 | —51 373 || 607 | 168 115 54 | —55 (®) (P) 494
Other-..______._____________. 357 | 58 52 6 —20 —2 | =17 319 || 2021 38 19 19 |—142 —35 |~107 326
Petroleum. 160 14 14 0| *) 0 146 10| * o] -1 -1 0 41
Manufacturing 17 11 6| =17 -1 —16 24 (| 130 20 16 4| -1 -3 | -1 124
Other 174 | 27 27 0 -2 -2| -1 149 511 18 3 15 {—126 —31 | —95 160
Developing countries. _1L,308 | 197 171 2 | —178 —34 |—144 1,379 |[2,419 | 126 109 17 |—164 —37 |—127 2,458
Petroleum.._...._. 174 | =7 -7 0| —10 2| -8 192 || 323] 26 23 3] -8 —8 0 306
Manufacturing... . | 265 67 20| ~32 -3 | —29 229 32 29 25 4| 79 —2| -7 82
Other._.__.._. ... 959 | 138 131 6] —136 —29 |—107 958 [|2,064 | 71 61 10| -77 —27 | =51 2,071
Latin America........_..._.. 439 | 109 85 24| —154 —29 |—125 484 [l2,000 | 52 47 6| —87 -10| —78 2,128
Petroleum ~599 ~22 0l ™ 0 —577 || 196 4 2 2 1 1 0 191
Manufacturing.. . 29 18] —26 -3 | —23 168 51| 24 20 4| —53 0] —53 80
Other. 79 6| —128 —26 |—102 892 {11,843 | 24 24 0] -3 ~10 | —25 1,854
Other__..__._.____ ... 85 2| —24 —5| —-19 896 || 330 74 62 12 =77 —28 | —49 333
Petroleum___. 15 0| -10 -2 -8 769 || 128 | 2 21 1] —9 -9 0 14
Manufacturing 18 2 —6 *) —6 61 || —19 5 5 0/ —2% —2| -2 2
Other 53 0 -8 -3| =5 66 || 221 | 47 36 10 | —42 —-16 | —26 217
Inter ~151 0l —34 —4| —30 —176 || —62| 1 11 o —1 -1 0 -7

*Less than $500,000 ().

DSuppressed to avoid disclosure of data of individual companies.
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Outflows to ‘“‘other” industries in-
creased $0.8 billion, to $2.4 billion. The
increase was more than accounted for
by the previously mentioned increase in
outflows to a finance affiliate of a U.S.
petroleum company in Bermuda. Be-
cause these outflows largely represented
funds from the U.S. parent that were,
in turn, loaned to other afliliates of the
U.S. parent, most of the outflows to the
finance affiliate represented funds in-
vested elsewhere by affiliates in the
petroleum industry.

By status of affiliate.—Table 4 shows
equity and intercompany account out-
flows to new affiliates, to affiliates
liquidated or sold, and to all other
affiliates. For new affiliates, flows that
financed the establishment or acquisi-
tion and all subsequent flows during the
year are included; for affiliates liqui-
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dated or sold, flows reflecting the pro-
ceeds of the sale or liquidation and all
flows during the year up to the point of
sale or liquidation are included. Cer-
tain changes in status of an affiliate may
produce entries in more than one col-
umn of table 4.

Outflows to newly established or ac-
quired affiliates increased $0.1 billion,
to $0.8 billion. Inflows from affiliates
that were liquidated or sold declined
$0.8 billion, to $0.9 billion, primarily
because fewer large sales and liquida-
tions occurred than in 1976.

Most of the large outflows to newly
established affiliates, and the large
inflows from liquidated affiliates, in
Europe in 1977 were accounted for by
the reorganization of several affiliates.
An unincorporated petroleum affiliate
in the North Sea was incorporated ; such
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a reorganization is treated both as a
liquidation (of the unincorporated affil-
1ate) and as an establishment (of an
incorporated affiliate). Also, several
unincorporated banks in Germany were
incorporated. This was shown as an
establishment but not as a liquidation
because, in this case, the affiliate had
previously been included in a consoli-
dated report with other unincorporated
affiliates of the U.S. parent. These other
affiliates were not reorganized and con-
tinued to be reported on a consolidated
basis, except that the consolidation no
longer included the reorganized affiliates.

Transactions of incorporated affiliates,
by transactor.—Outflows to incorporated
affiliates include those reflecting the
U.S. parents’ acquisition or sale of the
affiliates’ capital stock from or to
foreigners other than the affiliate in

Table 5,~Equity and Intercompany Account OQutflows

[Millions of dollars;

1976
Net transactions between U.S. parent and foreigners other than affiliate in Net transactions between U.S.
which investment was made ! parent and affiliate in which
investment was made
Line For purchase of For sale of
Total
Inter-
Total Capital | Additional All Part of Total Capital company
stock 2in capital capital capital stock 2 accounts
Total new stock 2 in Total stock 2in | stock 2in
affiliates existing affiliates affiliates
affiliates

1 Allareas. ... ........._._..._. 1,412 —~744 311 196 115 —1,055 —789 --267 2,157 1,872 284
2 Petroleum.__....__.... 249 —281 78 7 1 —359 —355 —4 530 246 284
3 Manufacturing 954 ~142 177 94 83 -319 —265 —55 1,096 1,004 93
4 Other_. .. ... 209 —321 56 25 31 -377 —169 -208 530 622 —92
5 | Developed countries__..__.._..___._._.___ 1,721 —584 265 171 94 —849 —659 ~190 2,306 1,345 961
6 Petroleum ... .. 761 ~275 78 77 1 —352 —350 -2 1,035 166 869
7 Manufacturing . 695 -~115 143 75 68 —258 —239 ~—20 810 798 12
8 Other_._.. 266 -194 44 18 26 —239 =70 -168 460 380 80
9 Canada..._.. -71 —354 87 77 10 —441 —392 —49 283 -89 373
10 Petroleum.__ —55 —273 78 ki 1 —350 —350 0 218 —162 380
11 Manufacturing. - 73 —-10 10 0 10 —20 —~16 —4 83 1 83
12 Other__ ... ... —90 -71 * ™ ) ~T71 —~26 —45 —18 72 —90
13 Europe.. ... .. ... 1, 530 —231 163 90 74 —304 —254 ~140 1,761 1,345 416
14 Petroleum ___ 654 -2 Q) * 0 —2 Q) -2 655 329 327
15 Manufacturing. 613 -~106 120 7 49 —226 —210 —16 719 763 —43
16 Other. .. 263 —124 43 18 25 —167 —~44 —123 387 254 133
17 262 1 15 4 10 —13 —~13 -1 261 89 172
18 162 0 0 0 0 0 0 ] 162 -1 162
19 8 ™ 13 4 9 -13 -12 —1 8 35 —27
20 92 1 1 0 1 * ™ 0 91 54 37
21 —294 -131 46 25 21 —167 —100 -77 —163 492 —655
22 —523 -7 0 0 0 -7 -5 -2 —516 80 —597
23 259 —27 34 19 15 —61 —~26 -35 286 206 80
24 —30 -97 1 6 5 -109 —69 -39 67 206 —139
25 Latin America__........_._______._.... -9 —85 40 23 17 —125 —88 —37 76 427 —350
26 Petroleum......__.___ —242 0 0 0 0 0 0 0 —242 81 —323
27 Manufacturing 201 4 29 17 12 —25 —21 —4 197 173 24
28 Other_____ ... 32 —89 1 6 5 -100 —~67 —33 121 173 =52
20 [ Other. ... —285 —46 6 2 4 51 -12 —39 —-240 65 —305
30 Petroleum_.._.____. —281 -7 0 0 0 —7 —5 -2 —274 ™* —274
31 Manufacturing 58 -31 5 2 3 -36 -5 -31 89 32 57
32 Other.__ ... .. ... .. —62 —8 ® ® * -8 -2 —6 —54 33 —87
33 | International and unaliocated ... ___.__... —15 —30 ® 0 * —30 —~30 0 14 36 —22

*Less than $500,000 ().

1. Data are classified by country of the foreign affiliate in which investment was made.

from or to another affiliate. Flowever, most of these transactions

eigners.

Includes transactions in which a U.S. parent acquired or sold capital stock in one affiliate

are with unaffiliated for-
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which the investment was made. In
1977, these transactions resulted in
inflows of $0.2 billion (table 5). In
contrast, transactions by U.S. parents
directly with their incorporated affil-
iates resulted in outflows of $1.8 billion,
$1.5 billion of which was for capital
stock.

Transactions of U.S. parents with un-
affiliated foreigners consisted of inflows
of $0.6 billion from sales of capital stock,
partly offset by outflows of $0.5 billion
for purchases of capital stock in
affiliates. Over two-thirds of the sales
of capital stock were sales of U.S.
parents’ entire ownership interest in
affiliates. The majority of the purchases
of stock was to acquire additional
interest in existing affiliates.
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Reinvested earnings

Reinvested earnings of incorporated
affiliates equal U.S. parents’ shares in
their affiliates’ earnings less gross
dividends. Reinvested earnings declined
5 percent, to $7.3 billion, as earnings of
incorporated affiliates increased less
than gross dividends (table 6). For all
areas combined, the reinvestment
ratio—the fraction of earnings rein-
vested—declined from 0.54 to 0.50.

By area, reinvested earnings of affili-
ates in developed countries declined
$1.1 billion, those affiliates in develop-
ing countries increased $1.0 billion, and
there was a $0.4 billion decline in re-
invested earnings of affiliates in “‘inter-
national and unallocated.”

By industry, reinvested earnings of
petroleum affiliates increased $0.3 billion,

to Incorporated Affiliates, by Transactor, 1976-77

21

to $1.0 billion. The increase was
centered in ‘“other” developing coun-
tries, mainly Indonesia. In 1976, re-
invested earnings of Indonesian affiliates
were negative because a large dividend
was postponed from 1975 to early 1976.
In 1977, they were positive, as gross
dividends declined.

In manufacturing, reinvested earnings
declined $0.7 billion, to $3.5 billion.
The decline was centered in developed
countries. In Canada, reinvested earn-
ings declined because earnings declined
and gross dividends did not change;
some of the dividends were paid out of
1976 earnings. In Europe, reinvested
earnings declined because gross divi-
dends increased more than earnings.
German affiliates, particularly those
engaged in the manufacture of automo-
biles, paid higher dividends. The in-

inflows ()]
1977
Net transactions between U.S. parent and foreigners other than affiliate in which investment was made ! Net transactions between U.S. parent and
affiliate in which investment was made
Line
For purchase of For sale of
Total
Inter-
Total Capital Adaditional All Part of Total Capital company
stock 2 in capital capital capital stock 2 accounts
Total new stock 2 in Total stock 2in stock 2in
affiliates existing affiliates affiliates
affiliates

1,669 ~158 472 160 312 —630 —437 -193 1,827 1,474 353 1
310 1 12 1 11 -~11 ~10 -1 309 101 209 2
809 —113 233 47 186 —346 -191 —154 922 734 188 3
549 —~47 227 112 115 —-273 —236 —38 596 639 —43 4
1,255 ~29 444 148 295 —473 ~321 -152 1,285 1,060 224 5
274 ™ 11 0 11 —11 -10 -1 274 83 190 6
750 -39 217 43 174 —256 —-122 ~134 789 555 234 7
231 10 216 105 110 -206 —190 —16 222 421 —200 8
~503 —26 71 44 26 -97 —97 ™ —477 139 —617 9
-82 0 0 [1} 0 0 0 0 —~82 16 —98 10
—~132 -10 26 0 26 =37 —-37 0 —121 128 —250 11
~290 ~15 4 44 ™ —60 ~60 * —274 -5 —269 12
1,617 -7 260 87 173 —267 ~116 —151 1,624 865 759 13
326 ® 1 0 11 ~11 -10 -1 326 64 263 14
773 -55 152 41 11 —207 ~73 —134 828 389 439 15
518 48 98 46 52 —49 -33 —~16 470 413 57 16
142 4 113 17 96 —109 —108 —~1 138 55 83 17
30 0 0 0 0 0 (1] 30 4 26 18
109 27 39 2 87 -12 —12 -1 82 38 44 19
3 ~-23 74 15 59 -~97 —-97 1] 26 14 13 20
695 -130 27 12 16 —-157 —116 —41 824 373 451 21
255 1 1 1 0 0 0 0 254 17 236 22
59 ~74 16 4 12 —89 -70 —20 133 178 —46 23
381 -57 10 7 4 -~67 —46 —22 438 177 261 24
275 ~85 17 13 —102 —68 —34 360 261 99 25
=31 *) ® ® 0 0 0 0 -31 1 ~32 26
64 ~49 15 4 12 —64 —48 -17 113 126 —13 27
242 —36 1 1 —38 —21 -17 278 134 144 28
420 —44 10 8 2 ~55 —47 -7 464 112 353 29
285 1 1 1 0 0 0 0 284 16 268 30
e ~25 ™ 0 ® —25 —22 -3 20 53 ~32 31
139 21 9 i 2 ~30 —25 -4 160 43 117 32
—281 *) ™) 0 ™ 0 0 0 —282 41 -323 33

. 2. The term ““capital stock’ in this table means the same as “equity’’ in table 5, page 36,
in the August 1977 SURVEY. Capital stock includes the net change in additional paid-in capital.
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crease partly reflected a large increase Table 7.—Income and Rate of Return, 1976=77

in 1976 earnings; also, a change in the [Millions of dollars, or percent]

Germz?n .tax law pr_obably encouraged 1076 1077
repatriation of earnings. Partly offset-

1 1 i i i i Income Rate of Income Rate of
ting the decline 1n.remvest<‘ad earnings in Rate of Rate of
Germany was an increase in the United
Kingdom, primarily due to increased 18,999 14.6 19,851 13.9

> 5,123 188 5,481 185
earnings. 655 1y 7o 3
. . . , 9 ) .
In “other” industries, reinvested Develoned conntri - 20 1556 e
. . ay veloped couniries. . s .
earnings remained at $2.8 billion. Both Petroletm .. 1,931 9.0 " 036 87
, .. . 5,967 125 6,018 1.7
earnings and gross dividends increased. 3,563 13.5 3,786 13.2
3,837 11.8 3,341 2.6
1,006 15.0 992 13.3
1,835 12.0 1,344 8.2
Income 996 o5 1,006 9.2
E%rotpei ........................................................ 6, })29 11.8 7, gg 12. :«23
i e rOleN M . L L. 0 4.9 6.
Income, the return on the position, MaMRORITNG -1 1o oo oo el I 3,506 131 410 13
increased 4 percent, to $19.9 billion OReT- oo 1,993 155 %189 14.8
(table 7). Income consists of the U.S. 0%‘5&1)1%1;1;1‘:;::::::::::::::::::::::::::::::::::::::::::::::::: Vi 16 L5 57
parents’ share in earnings (net of foreign G S I I I A 187 i 89
: . . . s
income taxes) of their foreign affiliates, D%velopling COURE@S - - - - oo 7,047 25.5 7,753 154_3
plus interest on intercompany accounts,  Memamenirng. 11111 I 755 i 330 ol
less foreign withholding taxes (table 8).  OtBeT--oorremmmmr oo 2,821 19.8 3,087 18.3
Alternatively, it is the sum of interest, Mg I MR wh| o o 187
dividends, and earnings of unincorp- — ger oI %008 14 3313 A
orated affiliates (table 9) plus rein- Otf})ler__l ________________________________________________________ 3,568 o 78.7 3 575% o 70.4
1 3 etroleum .. ... 2,521 2 y
vested earnings of incorporated affil- Manafaetirting, L1 - 19.4 e 18.4
; Other....._._...olllllIIIIIIIIIIIIIIIIIIIII 707 204 774 20.5
1ates.
International and unallocated.__________ . . _ .. . ______________. 492 6.9 205 2,9

3. Tables showing such earnings are available on request
from the Bureau of Economic Analysis (BE-50), U.8. De- 1. Income divided by the average of the beginning- and end-of-year direct investment positions.
partment of Commerce, Washington, D.C. 20230. 2. Rate of return not defined because of negative direct investment position.

Table 6.—~Reinvested Earnings and Reinvestment Ratios of Incorporated Affiliates, 1976=77
[Millions of dollars, or ratio}
1976 1977 1976-77 Change
Reinvest- Reinvest- R
Rein- ment ratio Rein- ment ratio Rein-
Earnings Gross vested (rein- Earnings Gross vested (rein- Earnings . Gross vested
dividends | earnings vested dividends | earnings vested dividends | earnings

earnings/ earnings/

earnings) earnings)
14,153 6,457 7,696 .54 14,590 7,218 7,312 .50 437 821 —385
2,960 2,992 738 T25 2,811 1,807 1,004 ‘36 —149 -415 266
7,067 2,950 4,117 .58 7,322 808 3,514 .48 255 858 —603
4125 1,28¢ 2,841 169 4457 1,663 2,794 .63 332 379 —47
Developed countries. ... _._______________________ 10,137 4,004 6,133 .61 10,510 5,430 5,080 .48 373 1,426 —1,054
Petroleum 1,612 692 20 '57 1,472 811 66 ta5 —140 119 2259
5,872 2,403 3,469 159 6,082 3,351 2,731 45 210 048 737
2,652 908 1,744 166 2,056 1,260 1,687 .57 303 361 —57
3,377 926 2,451 .73 2,833 917 1,016 .68 —544 —9 —535
885 161 794 -82 821 185 636 78 o4 24 —~88
1,827 625 1,202 166 1,324 544 780 .59 —504 —81 422
665 140 525 79 689 190 409 8 2% 50 —26
Europe. ... ... 5,676 2,592 3,084 .54 6,577 3,857 2,720 .41 900 1,265 —364
47 444 33 07 437 510 73 —17 —40 6 —106
3,521 1,510 2,011 .57 4,955 2,481 1,774 42 734 971 —237
1,679 639 1 62 1,885 866 1,019 54 267 227 -21
1,084 485 509 .55 1,100 656 44 40 17 171 —155
251 88 163 .65 215 117 98 45 —~36 2 —66
524 268 256 149 504 327 177 '35 —20 59 —79
309 129 180 .58 382 213 169 44 73 84 —11
3,558 2,335 1,223 .34 3,889 1,622 2,267 .58 331 ~718 1,045
1,139 1,500 2370 —32 1,314 823 191 '37 175 —636 861
1,195 547 848 54 1,240 458 782 .63 45 —89 134
1,224 279 945 R 1,335 341 994 T4 m 62 50
Latin Ameriea.._..._.o.._..._..._.._____..____ 2,021 698 1,323 .65 2,981 730 1,542 .68 259 4 219
Petroleum__.__ 293 66 227 77 406 150 256 .63 113 84 29
Manufacturing. . 949 434 515 .54 987 339 508 .64 -12 —05 83
Other-............._. 779 199 580 T4 938 250 688 .73 159 51 107
Other..........._. 1,537 1,637 —100 —.07 1,608 283 725 .45 71 —754 825
Petroleum. . 846 1,443 —597 -7 908 673 235 196 62 —770 831
Manufacturing. . 246 1 132 .54 303 119 184 .61 58 5 52
ther..._..__ 445 81 364 .82 396 89 307 .77 —49 8 ~58
International and unallocated _ ._________.________ 457 117 340 .71 191 227 ~36 ~.19 —266 110 —-376
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Increases in income of affiliates in
developed and developing countries
were partly offset by a decline in ““in-
ternational and unallocated.” In de-
veloped countries, there was a dominant
$1.0 billion increase in the United King-
dom. The increase reflected increased
petroleum production, the strengthen-
ing of the British pound against the
dollar, and improvement of the British
economy in the latter half of the year.
In developing countries, the increase
was largely attributable to affiliates in
Mexico and Indonesia. Income of
Mexican affiliates increased because of
increased affiliate sales and because
large translation losses that occurred
in 1976 did not recur. The increase in
Indonesia was centered in petroleum.
In “international and wunallocated,”
the decline was primarily due to a
reduction in earnings of oil tanker
affiliates.

By industry, income of petroleum
affiliates increased 7 percent, to $5.5
billion. Increases were registered in
both developed and developing coun-
tries. In developed countries, increases
in the United Kingdom and the Nether-
lands were partly offset by a decline in
Germany and shift to losses in France.
In the United Kingdom, earnings of
unincorporated affiliates rose due to
increased North Sea oil production
and higher prices. In the Netherlands,
the increase resulted from increased
natural gas production and increased
sales to other European countries. The
decline in Germany and shift to losses

Table 8.—Income and Related Items:
Source and Relationship

{Millions of dollars]

1977 Source and
amount relationship

. Earnings of incorporated | 14,590 | Reported
affiliates

. Earnings of unincorpo- | 5,280 | Reported
rated affiliates

. Barnings___...___._.__.._. 19,870 | =142

. Gross dividends (on com-{ 7,278 | =546
mon and preferred stock)

. Foreign withholding tax 804 | Derived
on dividends

. Dividends (on common | 6,474 | Reported
and preferred stock)

. Interest ___.___._______.___ 786 | Reported

. Reinvested earnings of in- | 7,812 | =1—4 or 10—9
corporated affiliates

[~ -3 B ST NS CRY

9. Interest, dividends and | 12,540 | =246+47 or 10~8
earnings of unincorpo-
rated affiliates

—

0. Income....._..._..._...___ 19,851 | =3~5+7 or 8+9

NoTE.—*Reported” refers to universe estimates derived
from reported sample data.
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Table 9.—~Interest, Dividends, and Earnings of Unincorporated Affiliates, 1976-77
[Millions of dollars}

1976 1977
Earnings Earnings
Divi- of un- Divi- of un-
Total | Interest | dends incor- Total | Interest | dends incor-
porated porated
affiliates affiliates
All areas S| 11,303 729 5,698 4,876 | 12,540 786 6,474 5,280
Petroleum..... .- 4,385 183 1,929 2,273 4,478 204 1,614 2, 659
Manufacturing 3,106 249 2, 600 258 3,812 243 3,352 217
Other. ..ol 3,812 297 1,170 2,315 4,250 339 1,508 2,404
Developed countries 5,327 468 3,591 1,268 6,810 504 4,837 1,468
Petroleum__._._. 1,011 132 635 243 1,425 167 729 529
Manufacturing . 2, 498 192 2,131 175 3,287 183 2, 963 141
Other .o 1,818 144 825 850 2,008 154 1,145 799
1,385 173 805 407 1,425 169 797 458
282 1 140 131 5 14 160 181
633 70 544 19 563 63 472
471 92 122 257 506 92 165 250
3,085 239 2,364 482 4,406 283 3,469 654
547 106 22 895 138 4 290
1,585 108 1,354 122 2,391 107 2,206 78
954 25 338 1,120 38 796 286
856 56 422 379 979 52 571 356
182 15 76 91 175 15 102 57
Manufacturing. . R 281 14 233 34 332 13 284 35
Other. .. 394 28 112 254 472 24 185 263
Developing countries_.____.______._____ 5,824 213 1,990 3,621 5,489 245 1,411 3,833
Petroleum......... 3,340 29 1,272 2,039 2,871 21 713 2,137
Manufacturing. R 608 57 469 83 525 60 389 76
Other..__.....__ 1,877 128 250 1,499 2,093 164 309 1,619
Latin Amerca. 2,157 158 600 1,399 2,371 193 647 1,531
Petroleum 222 60 1 135
Manufact. 491 49 367 74 413 49 287 77
Other 1,444 106 173 1,165 1, 625 143 224 1,259
Other_ o e 3,667 56 1,390 2,222 3,118 52 764 2,302
Petroleum ... ... _____ 3,117 26 1,212 1,879 2,538 19 577 1,942
Manufacturing. ._.._......_. - 117 7 101 9 112 10 102 -1
Other__ ... 433 22 76 33¢ 468 22 85 361
International and unallocated...__.._. 152 48 117 ~13 241 37 226 —22
Table 10.—Fees and Royalties, 1976-77
[Millions of dollars]
1976 1977
Royal- Film Royal- . Film
ties Service and ties Service and
Total and charges tele- Total and charges tele-
license and vision license and vision
fees rentals tape fees rentals tape
rentals rentals
All areas 3,530 1,956 1,306 269 3,767 2,193 1,335 239
Petroleum.._. 371 15 356 0 23 391 [
Manufacturing. . 2,110 1,621 488 0 2,336 1, 799 537 0
Other 1, 050 319 462 269 1,017 372 407 239
2,793 1,792 777 224 3,029 2,006 825 198
159 8 151 0 179 11 168 0
1,923 1, 506 416 0 2,177 1,686 491 0
712 278 210 224 673 308 167 198
631 228 385 18 670 250 399 20
27 ™ 27 0 36 (@) 36 0
Manufacturing_ .. ._.____._____ 452 211 241 0 487 224 263 ¢
Other ..o ... 152 17 117 18 147 26 100 20
Europe.._.__ 1,702 1, 256 282 164 1, 850 1,390 320 140
Petroleum 115 7 108 0 121 10 111 0
Manufacturing._ 1, 149 1,040 109 0 1, 328 1,158 171 0
Other_ .. 438 209 65 164 401 222 39 140
Other. .. et 460 308 110 42 509 365 106 38
Petroleum...o.ocoooooaooooo. 17 * 17 0 22 1 21 0
Manufacturing. ... ... _.____ 322 256 66 0 361 305 57 0
Other. ..o o . 122 52 28 42 126 60 28 38
Developing countries.__ 686 156 486 45 695 177 477 41
Petroleum.___._. 197 7 189 0 220 12 208 0
Manufacturing.- 187 115 72 0 159 112 47 0
Other. oo iciaeaaas 303 3t 224 45 315 53 222 41
Latin America. ..o 299 101 168 30 333 102 205 26
Petrolenm. ... . 44 4 40 0 89 4 85 0
Manufacturing. - -...ooooeoeoaoaa. 127 77 49 0 122 72 50 0
Other. . oo oo 128 20 79 30 123 27 70 26
387 55 318 15 362 74 272 15
153 3 149 0 131 8 123 0
60 38 23 0 37 41 -3 0
________ 174 14 146 15 193 26 152 15
International and unallocated__________ 51 8 43 [] 43 1n 32 0

*Less than $500,000(k).
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Table 11.=~U.S. Direct Investment

[Millions
1966 1967 1968 1969 1970 1971 1972 1973 } 1974 ‘ 1975 1976 1977
Line
Direct investment position

1 All areas 51,792 56, 560 61,907 68,093 75,480 82,760 89,878 101,313 110,078 124, 050 136, 396 148,782

2 Petroleum. 13,893 15, 166 16, 574 17,612 19,754 21, 794 23, 385 24, 951 21, 418 25,972 28, 408 30, 887

3 20, 740 22,803 25, 160 28, 332 31, 049 34,359 38,325 44, 370 51,172 55, 886 61, 161 65, 604

4 17,160 18, 591 20,174 22,149 24, 677 26, 607 28, 168 31,992 37,488 42,192 46, 827 52,291

5 t Developed countries___________.________ 35,290 38,708 42,088 46,658 51,819 56, 950 62, 060 72,214 82,895 90, 695 100, 398 108, 047

6 Petroleum._ .______ 7,661 8,493 9,159 9, 859 11, 205 12, 544 13, 542 15,911 18, 204 20,129 22,974 24, 854

7 Manufacturing. 17,214 18,912 20, 721 23,285 25,572 28,320 31, 558 36, 550 41,973 45, 427 49, 766 53, 364

8 Other. . il 10, 415 11,303 12, 208 13,513 15, 042 16, 086 16, 959 19, 753 22,719 25,139 27,658 29, 828

9 Canada__ ... ... 15,713 16, 703 17,952 19,578 21,015 21,818 22,985 25,541 28,404 31,038 33, 932 35, 398
10 Petroleum._ . - 3,171 3,372 3, 625 3, 881 4,337 4,643 4,7 5,320 5,731 8, 220 7,181 7,722
11 Manufacturing. - 6, 697 7,059 7,535 8,404 8,971 9, 504 10, 491 11, 755 13, 450 14, 691 15, 965 16, 658
12 Other. oo oo 5,845 6,272 6, 792 7,293 7,708 7,671 7,730 8,467 9,223 10, 126 10, 786 11,018
13 16, 390 18,231 19,851 22,246 25, 255 28, 654 31, 696 38, 255 44, 652 49, 305 55,139 60, 591
14 3,627 4,158 4,434 4,756 5,481 6,247 6, 872 8,524 9, 830 11,165 12,726 13,926
15 8, 906 9, 867 10, 940 12,372 13,819 15,628 17, 529 20,777 23, 990 26,013 28,788 31,390
16 3,858 4, 206 4,478 5,118 5, 955 6,779 7,295 8,954 10, 832 12,127 13,625 15,274
17 3,187 3,774 4,284 4,834 5, 549 6,478 7,378 8,417 9, 839 10, 352 11,327 12,058
18 863 963 1,160 1,223 1,387 1,654 1, 906 2,066 2,642 2,744 3,008 3,206
19 1,611 1,986 2,247 2,509 2,783 3,188 3,538 4,019 4,533 4,722 5,013 5,317
20 712 824 938 1,102 1,379 1, 636 1,934 2,332 2,664 2, 886 3,246 3,536
21 | Developing countries___.___._...._._____.. 13,866 14,905 16,497 17,627 19,192 20,719 22,274 22,904 19,848 26, 288 28,884 33,706
22 Petroleum._ ... - 5, 051 5, 289 5,852 6, 032 6, 644 7,027 7,376 6,074 -390 2,519 2,261 3,014
23 Manufacturing .. 3,525 3,891 4,439 5,047 5,477 6,038 6,767 7,820 9,200 10, 459 11, 395 12,239
24\ Other-. . . 5,200 5,725 6, 206 6, 548 7,072 7, 654 8,130 9,010 11,038 13, 310 15,227 18, 454
25 1 Latin America.._.__......__.____.___. 9,752 10, 200 11,342 12, 039 12,961 14,013 14,897 16,484 19,527 22,167 23,934 27,739
26 Petroleum.... - 2,456 2,391 2, 551 2,533 2,703 2,939 2,979 3,043 3, 564 3,324 2,932 3,378
27 Manufacturing. - 2,973 3,238 3,723 4, 202 4, 541 4,995 5,620 6, 456 7,941 8, 562 9,275 9, 954
28 Other... .. oo, 4,323 4,661 5,068 5,304 5,717 6, 080 6, 297 6,984 8,422 10, 281 11,727 14,407
29 4,114 4,615 5,154 5,587 6, 231 6, 706 7,377 6, 420 321 4,121 4, 950 5,967
30 2,59 2,898 3,300 3,499 3,941 4,088 4,397 3,030 —3,954 —805 —671 —365
31 552 653 716 845 936 1,044 1,147 1,363 1, 658 1, 896 2,120 2, 285
32 967 1,064 1,138 1,244 1,354 1,574 1,833 2,027 2,616 3,029 3,501 4,047
33 2,635 2,947 3,323 3,809 4,469 5,091 5,545 6,196 7,335 7,067 7,14 7,029

Interest, dividends, and earnings of unincorporated affiliates

34 3,467 3,847 4,152 4,819 4,992 5,983 6,416 8,384 11,379 8,547 11,303 12,540
35 1,339 1,559 1,735 1,997 1, 881 2, 457 2,739 3,792 5,244 2,738 4,385 4,478
36 950 1,018 1, 055 1,126 1, 605 1, 696 1,910 2,472 2,748 2, 547 3,106 3,812
37 1,177 1,270 1, 362 1, 696 1, 507 1, 830 1,767 2,120 3,387 3,262 3,812 4,250
38 | Developed countries_____.___._._..__._. 1,452 1,579 1,657 1,846 2,436 2,775 2,911 3,875 4,892 4,609 5,327 6,810
39 Petroteum._.._....._.._ 88 116 127 162 216 288 204 499 776 826 1,011 1,425
40 Manufacturing.. 818 850 851 920 1,357 1,437 1,621 2,119 2,328 2,094 2,498 3,287
41 Other. o eeeeaes 546 613 679 765 863 1, 050 1, 086 1,257 1,789 1,690 1,818 2,098
42 Canada. - ... 665 691 733 641 819 848 795 977 1, 180 1,239 1,385 1,425
43 Petroleum. 98 108 130 123 150 121 135 196 252 303 282 355
4 280 231 224 178 278 311 351 442 506 522 633 563
45 288 352 379 341 391 416 309 339 423 414 471 506
46 BUroDe. oo 637 730 735 955 1, 266 1, 505 1, 686 2,244 2,945 2,043 3,085 4,406
47 —16 5 -7 29 36 127 10 196 360 381 547 895
48 453 526 520 602 901 922 1,084 1,358 1,534 1,330 1,585 2,391
49 200 200 222 323 328 456 591 6 1,051 933 954 1,120
50 151 157 190 251 351 422 430 654 767 727 856 979
51 4 10 29 40 59 107 165 142 182 175
52 85 93 108 140 178 204 186 319 288 242 281 332
53 59 62 788 101 144 178 185 228 315 343 394 472
54 | Developing countries.._ ... ... .. _____ 1,946 2,171 2,430 2,652 2,340 2,712 3,079 4,272 6,086 3,599 5,824 5,489
55 | Petroleum___.....___ ) 1,229 1,382 1,580 1,684 1,496 1,895 2,213 3,138 4,230 1,829 3,340 2,871
56 Manufacturing - 132 168 203 206 248 258 9 353 421 453 608 525
57 ther . 584 621 646 762 596 559 576 781 1,436 1,317 1,877 2,003
58 |  Latin America.. .. .._..._....________ 1,017 1,120 1,186 1,237 967 1,061 915 1,520 2,036 1,580 2,157 2,371
59 Petroleum.._..._ 437 459 472 40 316 422 227 650 667 254 222 333
60 Manufacturing. - 108 M 164 171 205 208 236 275 343 359 491 413
61 Other_ . __ .. 472 521 550 626 447 431 452 595 1,026 967 1,444 1,625
62 929 1,051 1,244 1,415 1,372 1,651 2,164 2,752 4,050 2,020 3,667 3,118
63 793 923 1,108 1,244 1,180 1,473 1,987 2,488 3, 563 1,575 3,117 2, 538
64 2 27 10 35 43 50 53 78 77 95 117 112
65 113 100 96 136 149 128 124 186 410 350 433 468
66 69 97 65 320 217 495 427 237 401 338 152 241

1. For 1966, the data are as reported in the 1966 census of U.8. direct investment abroad,
except for equity and intercompany account outflows, which include only the data of com-
panies that filed in both the 1966 sample survey and the 1966 census.
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Abroad, Selected Items, 1966-1977 1

of dollars]
1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 1973 1974 1975 1976 1977 1966 | 1967 | 1968 | 1969 | 1970 | 1971 | 1972 | 1973 | 1974 | 1975 | 1976 | 1977 Li
ine
Equity and intercompany account outflows (inflows(—)) Reinvested earnings of incorporated affiliates
3,625 3,050| 2,855 3,130| 4,413 4,441 3,214| 3,195 1,275 6,196 3,918 4,904| 1,791 1,757| 2,440 2,830 3,176) 3,176| 4,532| 8,158| 7,777 8,048 7,696 7,312 1
787 1,079 1,149 864| 1,624) 1,643| 1,297 —331| —5,215] 2,820f 1,316 1,613 156 206 248 29 575) 421 356] 1,925/ 1,719) 2,057 738| 1,004 2
1,611) 1,224 946/ 1,210\ 1,263] 1,564| 1,163| 1,863| 2,861 1,301 1,041 884 918 845! 1,357 1,987] 1,528( 1,796 2,830 4,107| 3,936 3,451 4,117| 3,514 3
1,227 746 760{ 1,056 1,527 1,234 754| 1,663 3,628 2,075 1,561] 2,406 7 707, 836 814 1,073| 959; 1,346] 2,126( 2,122 2, 540| 2,841 2, 794 4
3,064| 2,198 1,627{ 2,044| 3,071] 2,895 1,989 3,810| 5,143[ 2,799 2,880{ 2,546 1,206 1,266{ 1,699 2,344 2,141| 2,538 3,692 6,177 5,526 4,900| 6,133 5,080 5
743 736 595 487| 1,083| 1,097 648/ 1,109| 1,208 1,113} 1,480 1,290 45 90 64 62, 270 254{ 390( 1,240 1,116 816 920] 661 6
1,374 960 638 924 1,106] 1,280 840| 1,420| 2,191 921 777 853 719 729] 1,116 1,665 1,206( 1,499 2, 396| 3,488| 3,174} 2,540 3,469 2,731 7
948 502 393 633 883 518l 5011 1,280f 1,744 765) 624 404 442 447 519 616/ 665 785] 906] 1,449| 1,236) 1,543| 1,744| 1, 687 8
985 372 384 582 763 64 376 581 643 419 115 409 627 650 834| 1,002 699] 1,023 1,379 1,867] 2,214} 2,173 2,451| 1,916 9
113 106 147 152 301 73! —96 106)  —110 —57| —27 —30 85 91 108 1 159| 234 452] 530] 548| 724| 636 10
439 11 —4 260 234 -39 227 148 410 130] 67 —125 285 334 442 610 339 574 7701 1,008! 1,298) 1,106] 1,202 780 11
433 255 241 170 228 29 245 327] 344 346 74 —255 257 224 285 280 201; 214 333 406| 385 518 525 499 12

1,835 1,435 0841 1,197 1,804{ 2,209| 1,139( 3,070] 3,664 2,239 2,408] 2,733 414 423 617) 1,054| 1,136] 1,215| 1,891 3,507 2,768 2,345 3, 084| 2, 720] 13
593 574 358 261 676 822 588/ 1,057 893( 1,194 1,347 1,279 —65| —42| ~—86/ —103 49| —82 180 575| 434 33
851 684 543 587 787 1,001 528/ 1,225/ 1,602 769 686 847 338 285 514 870) 679  747| 1,366/ 2,071| 1,586] 1,261| 2,011| 1,774 15

392 177 83|  349] 430] 296 23 788 1,169 276| 376{  607| 141 180| 1s9| 286 407) 520] 507} s6l] 748 943| 1,040| 1,019 16
2a4)  391| 258] 25| 415| 623 474 159 836 141 357]  222| 15| 193] 248] 288 306| 00| 422| s04] 544f 381 599 444 17
37 56 90 75| 105 202 156 —53 425  —24 160 40 25 41 42 54 62| 71! 96| 213] 151] 126/ 163 98 18
84 265 99 76 85| 228 85 47 179 22 24 130 96! 10| 161 185| 187 178| 250 409) 290 174 256/ 177 19
124 70 70| 114 225 198 233 165 231 143 174 51 4 43 44 500 57| 51 67| 182] 103 82{ 180 169/ 20
499 734) 1,126 738| 1,116/ 1,005 s16| —852| —4,573| 3,732 1,398| 2,419 4270 297 4s0| 420 601 557| 795 1,568; 1,841 3,083 1,223 2,267] 21
—4f 222 506 249 500| 293 329| —~1,749] —6,881 1,988 174 323 68 33 51| —62 710 102) 42 ‘494| "a23) 1,241 —370] 491 22
237| 264/ 308] 28| 157| o84 323 3 670 379 265 32( 199 16| 2e0| 321) 322{ 207| 435| 619 7e2[ 910| 648] 782 23

265 247 313 202 368 428 164 454) 1,638 1,365 959 2,064 160 148 188 161 208) 158| 319| 454 655 932| 945] 994 24
303 311 708 385 579 696 272 654 2,244) 1,245 439 2, (1)90 309 202 361 331 453 373| 645 991] 1,109] 1, ?gl 1, gg? 1, 542 25
96 95 3

~107} -~76 141 32 136 210 21 —54 418] —214f —599 23 11 19| =51 41 26 200 155 256 26
187 197 275 215 132 228, 288 360 565 246 189 51 174 83 209 263 259 246] 364| 476 568] 801) 515 598 27
223 191 292 138 311 258 -37 348| 1,261 1,213 849 1,843 113 108 132 118 153| 101| 262 360| 446 647 580; 688 28

196 423 419 352 537 309 5441 —1,507| —6,817) 2,487 959 330 118 96 119 89 148| 183] 150 576; 732| 1,462] —100| 725 29
104 298 365 217 455 82 308 —I,Ggg —=7,299] 2,202 773] 128 45 22 32 —12 30 ket 211 339| 329| 1,068/ —597| 235 30

50 68 33 71 25 56 35 105 133 76) —19 25 33 31 58| 63 50 71| 143 194/ 110 132 184 31

42 57 21 64 57 170 201 106 377 152] 110; 221 47 41 56 43| 55 56, 58| 94| 209 284 364 307 32

62 117 102 348 226 541 409 238 704 —335 —360 —62, 157 194 261 67 434 811 413 45 410 66| 340 —36 33
Income Fees and royalties

5,259| 5,605 6,592| 7,649 8,169 9,159| 10,949 16,542 19,156 16,595 18,999 19,851( 1,163) 1,354| 1,431 1,533| 1,758| 1,927| 2,115| 2,513| 3,070( 3,543| 3,530} 3,767 34
1,496| 1,765| 1,083| 2,026| 2,456 2,878 3,095| 5,717] 6,963] 4,795 5,123 5,481 112 137 141 162 185 229] 247 251| 29 34

1,868 1,863| 2,411| 3,113| 3,133| 3,492| 4,740| 6,579| 6,684 5,998 7,223 7,326 623 706 781 840, 9441 1,036| 1,208| 1,552 1,886/ 2,098 2,110 2, 336) 36
1,895 1,977| 2,198/ 2,510\ 2,580| 2,790 3,113 4,246 5,509 5,802 6,653] 7,044 428 511 508 531 628/ 663 660 710| 892} 1,102| 1,050( 1,017 37

2,660) 2,845 3,357 4,19)| 4,577| 5,313] 6,603) 10,052 10,418 9,509] 11,461 11,889 54|  982] 1,027| 1,101| 1,289] 1,429| 1,609] 1,949| 2,388] 2,770| 2,793 3,029, 38
33 06 485| 541 504| 1,739l 1,801 1,642] 1,931 2,086 54 62 61 68| sl 111 "104| '111| 130 167

1,537} 1,579 1,968 2,585 2,563| 2,937| 4,007| 5,607] 5502 4,634 5967 6,018 52| 585 650] 718]  803| 893! 1,062| 1,366 1,688] 1,887| 1,923| 2,177{ 40
990, 1,060{ 1,198) 1,381| 1,528| 1,835 1,992 2,707| 3,025 3,232 3,563 3,786 272| 336/ 316| 14| 405| 425 ‘443 472| 571 716 7T12| 673 4l

1,204 1,341 1,567 1,643 1,518( 1,871 2,174 2,844( 3,394 3,412 3,837 3,341 246 266 285 287 336| 355 377| 416| 541 566) 63l] 670 42

83 99 34 309 355 411 648 782, 852 1,006 992 17 16 14 19 17 19 20 25 27 39 27 36, 43
565 565 665 788 617 885) 1,121| 1,450; 1,804 1,628 1,835 1,344 161 177 186 186 196| 211] 256! 298| 396 400] 452] 487 44
546 576 664 621 592 630 642 746 808| 932 996( 1,006 68 73 85 82 124; 125 100 092 117) 127| 152] 147 45

1,050 1,153; 1,352\ 2,008| 2,401 2,721| 3,577 5,751 5,713| 4,980 6,160 7,125 496 579 594 651 755! 848 971] 1,180| 1,428! 1,765| 1,702 1,850 46
—37 85 75 28 771 794 23 580 33 75| 70 09

791 8i1| 1,033 1,473/ 1,581 1,670 2,451 3,429| 3,120 2,590{ 3,596 4,165 315 345 388 445/ 507| 551| 643 848 1,000 1,199| 1,149 1,328 48
341 379 412 610 735 976| 1,098 1,551 1,799 1,876] 1,993] 2,139 154 201 172 173 204| 223] 254 262| 334 457| 438 401 49

316 351 438 539 658 722 852; 1,458| 1,311] 11,1081 1,455 1,423 112 137 148 163 198] 226| 261f 353 420 439| 460 509 50

31 43 47 64 91 111 155 320 316 268 345, 272 9 13 13 16| 20 18 9 16 18 20 17 22 51
181 203 269 325 366 381 45 728 578 416 536 509 54 63 76 88 101 131] 163] 220 283 288 3227 361 52
104 105 122 150 201 229 252 410 418 424/ 574/ 641 49 62 59 59 77 77 89| 118] 120 131] 122 126, 53

2,373| 2,469) 2,909| 3,072| 2,941) 3,269 3,874| 5,840 7,927| 6,683 7,047] 7,756 279 352, 377, 398 428 452| 453] 519 630 722| 686/ 695 54
1,207) 1,415, 11,6320 1,622| 1,567 1,997| 2,255 3,632 4,653 3,071 2,070 3,362 51 68 73 79, 88 98| 1131 123; 140f 157} 197} 220 55
331 284 444 528 570 555 724 9721 1,183 1,364 1,256{ 1,308 95 121 131 122 141] 143 146 186/ 199; 211{ 187] 159 56
744/ 769 834 923 805 n7 895| 1,235] 2,001 2,248 2,821 3,087 133 162 173 198 199] 212| 194| 210| 292} 355 303 315 57

1,326| 1,322| 1,546 1,568 1,421 1,434| 1,560| 2,511 3,145 38,201 3,479 3,913 175 211 247 267| 2740 269 2591 269{ 3411 376 299 333 58

460 470 389 357 447 247 805 762, 427 449 589 20 26 31 35 31 33 34 25 30 44 44 89 59
282 224 373 434 464 455 600 751 912 1,160) 1,006 1,012 80 95 112 105 116] 116] 124| 135 153 151] 127| 122 60
584 628 682 744 600 532 713 955 1,4711 1,614 2,024 2,313 75 90 104! 127 127| 120 101 110{ 157 182 128/ 123 61

1,047 1,147 1,363 1,504{ 1,521| 1,834) 2,314| 3,328 4,782| 3,481} 3,568 3,843 104 141 130 132 154 183 194| 250 290 345] 387 362 62
838 946| 1,140| 1,232( 1,210| 1,550{ 2,008| 2,827 3,892 2,643 2,521| 2,773 31 42 42 44 58 65 79 98| 110{ 113} 153} 131 63
49 60 70 93 106 100 124 221 271 204 250 296 15 27| 19 17, 25 27 21 51 45 60 60 37 64
160 141 152 179 2056 184 182 280 619 634 797 774 58 73] 70 70 71 92 93| 101, 135 173] 174 193 65

226 29 326 387 650 577 472 650 811 404 492, 205 29 20 27 4 40 46 53 46 51 51 51 43| 66




26

in France occurred because of high
fixed costs and surplus capacity in
refining, the major activity of petroleum
affiliates in those countries.

In developing countries, a large in-
crease in income of petroleum affiliates
in Indonesia was partly offset by a
decline in “‘other” Middle East. The
increase in Indonesia was due to in-
creased oil production, higher prices,
and decreased exploration expenses. In
“other” Middle East, production in-
creased but income declined because of
an Internal Revenue Service ruling
that disallowed, as of January 1977, a
method of calculating affiliate earnings
based on posted prices, which are gen-
erally higher than market prices. The
ruling requires the use of a price which
approximates market price. Reports to,
and adjustments by, BEA resulted in
reduced earnings of unincorporated
foreign afliliates and increased domestic
earnings of U.S. parent companies.

Income of manufacturing affiliates
increased 1 percent, to $7.0 billion;
income in both developed and develop-
ing countries increased. In developed
countries, an increase in the United
Kingdom was partly offset by declines
in Canada and Germany. In the United
Kingdom, increases were registered in
all industries within manufacturing; the
machinery (primarily computers) and
transportation equipment industries ac-
counted for most of the increase. In
Canada, declines were widespread due
to generally slow economic growth.
Also, the use of FASB 8 to translate
financial statements, coupled with the
decline of the Canadian dollar against
the U.S. dollar, resulted in translation
losses by some Canadian manufactur-
ing affiliates. The largest declines oc-
curred in machinery and transportation
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equipment. In Germany, the decline in
income was centered in transportation
equipment; increased sales did not re-
sult in increased income because of
escalating costs and higher taxes.

In developing countries, Mexican
manufacturing affiliates registered sub-
stantial increases in income. Large
translation losses that occurred in 1976
were not repeated in 1977. Also, Mexi-
can affiliates’ sales were boosted by in-
creased demand in the United States
and other countries for Mexican-pro-
duced goods following the devaluation
and subsequent floating of the Mexican
peso in 1976.

Income of affiliates in “other” indus-
tries increased 6 percent, to $7.0 billion.
There were increases in both developed
and developing countries. In developed
countries, affiliates in the finance and
insurance industry accounted for most
of the increase. In developing countries,
the increase was centered in trade, pri-
marily in Mexico and Panama.,

The rate of return on the position is
the ratio of income to the average of
the beginning- and end-of-year direct
investment positions. The rate of return
declined from 14.6 percent to 13.9
percent, as the position increased at
about twice the rate of the increase in
income—9.1 percent compared with
less than 4.5 percent. By industry, the
rate of return was 18.5 percent in
petroleum, 11.6 percent in manufactur-
ing, and 14.2 percent in ‘“other”
industries. All three industries regis-
tered declines in rates of return; the
largest decline was in manufacturing,
particularly in the transportation equip-
ment industry in Canada and Germany.

It should be noted that the position
includes short-term trade-related inter-
company loans to incorporated affiliates
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on which no interest is typically
received, and thus for which no return
is reflected in income; this lowers the
rate of return. Also, in some instances—
particularly in the petroleum industry—
the accounts receivable of unincorpo-
rated affiliates are transferred to their
U.S. parents for collection; this reduces
the parents’ position in the affiliates,
but does not affect income. In such
instances, the rate of return increases
or, if the position becomes negative, is
undefined.

Fees and Royalties

Fees and royalties increased 7 per-
cent, to $3.8 billion (table 10). Fees
and royalties consist of royalties and
license fees for the sale or use of intangi-
ble property such as patents, industrial
processes, trademarks and copyrights;
service charges and rentals of tangible
property, which include management
fees and allocated expenses; and film
and television tape rentals.

The increase was attributable pri-
marily to royalties and license fees
from computer manufacturing affiliates
in the European Communities (9) and
Japan. Small increases in service charges
and rentals of tangible property were
centered in the petroleum industry in
Argentina. Small declines in film rentals
from the Netherlands reflected a world-
wide decline; affiliates in the Nether-
lands distribute films on a contract
basis overseas because of favorable tax
treaties between the Netherlands and
other countries. Film rentals are col-
lected from other countries and remitted
to U.S. parents by these Netherlands
affiliates.
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Table 12.—~U.S. Direct Investment Position Abroad, Yearend 1976

{Millions of dollars]
Manufacturing
Transpor-
All Mining tation, Finance; Other
indus- and Petro- Chemi- | Primary Transpor-| Other |communi-| Trade ; and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- [ tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts | products | cated ment ing public
metals utilities
All countries_ ... __...._____.__...._....___.. 136,396 | 7,000 | 28,408 | 61,161 | 5,057 | 12,183 3,785 | 17,091 9,748 | 13,299 3,229 | 13,610 | 16,715 | 6,213
Developed countries_...___._ ... ... ... ______ 100,398 | 4,750 | 22,974 | 49,766 | 4,080 9,295 2,863 14, 338 8,506 10, 684 956 | 9,820 | 8,860 3,271
Canada. ... ... ... 33,032 | 3,200 | 7,181 | 15,965 | 1,433 2,462 1,052 3,246 2,965 4,807 771 2,145 | 3,785 385
BUIOPe - oot 55,139 34 112,726 | 28,788 | 2,182 5,756 1,610 9,550 4,743 4,047 154 | 6,690 | 4,688 | 2,059
European Communities (3)--..........__......._ 43,215 12 | 10,437 | 25,195 | 1,876 5,169 1,214 8, 642 4,112 4,182 83 | 3,405 2,834 1,199
Belgium and Luxembourg.. ................__ 3,558 0 318 | 2,218 69 761 74 1 148 345 5
France 5,047 ~8 995 | 3,997 267 638 122 1,405 634 931 5 677 187 94
Germany 10,497 -1 2,205 | 6,706 372 915 355 2,436 2,069 559 17 550 814 116
Italy 2,934 8 1,879 175 450 @) 899 216 -1 281 82 70
Netherlands. ... .. ... 3,509 1| 1,109 1,783 161 616 172 473 84 275 1 362 120 134
Denmark. .. ..ol 731 1 399 138 18 20 (®) 47 ®) 9 -2 102 (D) (D)
Treland. ... ....oooooioiii 901 1 114 741 48 442 18 61 1 172 Q) 3| (D) ®)
United Kingdom ... 15,137 11| 4,592 | 7,734 736 1,327 404 2,500 1,092 1,675 56 847 | 1,238 659
Other Europe ... .._....o...oo...._.._. 11,924 22| 2,289 ) 3,503 306 587 396 908 631 765 71 3,285 | 1,804 860
orway ) (@) 839 1 28 () (®) * 49 -1 ®)
Spain_. 1,985 | (D) 205 | 1,223 185 228 @) 262 (D) 114 17 214 811 (D)
Sweden.._ . 1,141 0 406 60L | (D) 76 37 307 () 144 9 105 11 8
Switzerland 5,762 0 106 963 | (D) 107 (D) 164 @) 286 1| 2,764 | 1,542 385
Other_.__ 1,813 2 733 507 33 149 () ®) 172 44 1 185
L U 3,797 0] 1,567 | 1,601 110 374 13 862 149 184 30 366 105 38
Australia, New Zealand, and South Africa...._... 7,530 | 1,516 | 1,501 | 3,322 353 703 189 680 650 747 1 619 282 289
Australia_ ... ... 5,465 | 1,238 899 | 2,495 228 587 140 495 524 521 *) 368 292 172
New Zealand. . e 397 | (D) (D) 114 25 22 1 41 16 ~1 55 2 48
South Africa.. ... 1,668 | (D) (D) 713 100 94 48 176 85 210 1 196 | —12 69
Developing countries. ... ____..__.____.______.__. 28,884 | 2,309 | 2,261 | 11,395 977 2,888 922 2,752 1,241 2,615 537 | 3,237 | 6,334 | 2,810
Latin Ameriea.. ... 23,934 | 1,601 | 2,932 9,275 786 2,354 752 2, 061 1,170 2,152 286 | 2,417 | 5,825 | 1,598
Latin American Republies... .. ...._...._______ 17,125 | 1,163 | 1,655 | 8,640 749 2,105 (®) 1,955 1,170 (®) () 2,119 | 1,931} (D)
Argentina...........___ 1,366 53 174 898 49 72 143 206 @) 104 ()
5,416 140 336 | 3,673 185 676 153 1,141 634 884 26 490 oS 328
179 ®) 49 (D) 11 *) (D) 18 6 3B ™ (6]
654 1 56 27 120 14 65 161 (@) 64 01| (@)
2,976 89 17 | 2,218 224 654 213 451 221 455 49 448 55 102
1,961 97 139 11 107 1 9 10 45 517 781 381
1,364 | (D) (®) 168 42 (P) 19 3 @ 42 -1 62 o 33
1,506 | —21 229 740 87 189 48 108 64 243 ®) 289 152 (P)
23 65 229 74 73 (®) 21 3 (D) 65 58 54 o 184
1,024 | (D) 367 139 49 28 23 9 * 30 28 53 285 | (D)
Other Western Hemisphere............co.oo..- 6,809 437 | 1,277 635 36 249 (D) 106 * (®) (D) 298 | 3,894 (g)
Bahamas B 1,040 | (D) 103 93 | (D) 54 0 -2 (P) 12 89 608 | (D)
Bermuda . 3,869 0 219 256 | (D) 136 0 102 * (@) 29 151 | 3,163 51
JaMAICA o moe oo R 578 302 38 226 | (D) 17 ®@) 2 0 11 —26 4 26
Other.. . e, 1,313 | (D) 918 60 42 1 4 0 7 @) 50 119 30
Other Afriea. .. o.ooooooi oL 2,775 534 1,596 259 | (D) 30 86 4 (®) 101 66 101 63 156
LADOIIB - oo e e 3241 (D) 82| (D) 0 3 ™ 0 @) 56 8 32 76
0 362 0 351 0 1 0 0 0 0 * 3 1 6
NIZOITR e o - oo o oo e ee e 346 | (M 282 39 1 20 (®) 3 0 (@) 2 23 9 -9
Other . . ... 1,744 | (D) 881 | (P) @) 6 (®) 1 ®) 57 8 67 22 83
Middle East. .- oo —3,730 8 |—4,812 189 | (@) 7 9 66 ® 22 15 73 122 676
TED o oo e —360 | (® —546 % @ 33 2 19 ®) 5 6 il @ (®)
Other ... ...l —3,370 8 |—4,266 113 ¢ 4 38 7 47 *) 17 9 621 (P) ®)
Other Asia and Pacific. ... 5,904 167 | 2,544 | 1,673 157 433 74 621 48 340 170 646 323 380
R0 LT 363 | (M 70 260 9 104 16 83 2 46 | (D) 8 g8 (®)
1,469 | (D) 1,161 100 1 22 23 9 (@) 46 @) 3 7 (g)
810 | (D) 191 330 112 103 -3 4 4 110 21 112 84| (P)
3,262 16 | 1,123 982 35 204 39 524 41 138 137 522 224 258
T84 | 3172 || [ U, [ A O 1,735 554 | 1,521 132

*Less than $500,000 (). DSuppressed to avoid disclosure of data of individual companies.
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Table 13.—~1.S. Direct Investment Position Abroad, Yearend 1977
{Millions of dollars}]
Manufacturing Transpor-
. tation,
Al Mining communi- Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other cation, | Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- and insur- | tries
ing Total | prod- allied fabri- ery equip- factur- public ance
ucts | products| cated ment ing utilities
metals
All countries. ... ... 148,782 | 7,066 | 30,887 | 65,604 | 5,537 | 13,374 4,022 | 18,379 | 10,193 | 14,008 3,422 | 14,757 | 19,972 | 7,074
Developed countries. _____.____._..o_.ooociie.. 108,047 | 4,802 | 24,854 | 53,364 | 4,488 | 10,135 3,070 | 15,408 8,878 | 11,386 1,090 | 10,547 | 9,668 | 3,722
[0 TV 35,398 | 3,212 7,722 | 16,658 | 1,519 2,350 1,114 3,420 3,138 5,116 911 | 2,249 | 3,700 945
BUTOPe- - o ce oo e oo 60, 591 40 | 13,926 | 31,390 | 2,435 6,652 1,730 | 10,237 5,041 5,286 141 | 7,178 | 5,491 | 2,425
European Cominunities (9} _.._.__......__.... 47,539 19 | 11,267 | 27,502 [ 2,071 5,985 1,294 9,330 4,373 4,449 69 | 3,711 3,481 | 1,491
Belgium and Luxembourg. - 4,155 1 452 | 2,498 | (p) 835 87 930 (p) 361 [ 701 435 62
France.......oooo....... - 6,093 -9 913 | 4,138 273 700 126 1,496 644 898 (®) 710 24 | (P)
| 11003 —1| 2,238 | 6,993 352 1,000 357 2,628 2,070 586 15 632 993 132
...... 1 2,969 8 606 | 1,964 181 481 (D) 909 (®) 214 * 221 99 70
1 4,00 1] 1,233 2,011 178 759 191 505 83 206 2 380 192 181
R 737 1 365 141} (D) 30 (D) 42 -7 8 1 09| (D) @)
....... . 1,151 | (®) 149 884 86 502 21 71 -1 205 * 95 | (@) 9
.............................. 17,420 | (D) 5311 | 8,872 847 1,679 433 2,749 1,313 1,851 (P) 8531 1,825 | (D)
.................................... 13,052 21| 2,650 | 3,889 364 666 146 668 837 72 [ 3,467 | 2,010 933
- 1,634 | (D) 1,194 5| ™ ®) 180 (®) * 62 -1 29 2| @
1 21713 (@ 223 | 1,378 208 275 () 274 (D) 133 13 232 8L @
- 1,151 0 557 27 (D) 37 273 (P) 134 11 100 11 6
| 6,108 0 70 | 1,021 77 115 (D) 174 () 302 21 2,938 | 1,718 444
.......................................... 1,902 2 707 588 51 166 28 (®) @) 207 47 168 197 194
.............................................. 4,082 0| 1,549 | 1,889 128 399 10 995 160 197 35 416 148 45
......... 7,976 | 1,549 | 1,657 | 3,428 408 734 207 756 539 786 3 704 320 307
Australia . ... ... 5,760 | 1,255 948 | 2,593 262 605 153 558 559 3 40 334 188
New Zealand. 426 | (D) (D) 125 29 2 1 11 (®) (P) -2 64 6 48
South Africa .o .o ooeioiiiiii 1,791 | (@) (D) 710 115 102 53 186 (®) (D) 2 199 [ -11 70
Developing countries..... ... 33,706 | 2,265 | 3,014 | 12,239 | 1,049 3,239 952 2,971 1,315 2,713 555 | 3,665 | 8,759 | 3,210
Latin America. ..o oiiiceiaieias 27,739 | 1,579 | 3,378 | 9,954 869 2,617 786 2,225 1,241 2,216 287 | 2,708 | 8,077 1,755
Latin American Republies .................._. 18,729 | 1,198 | 1,765 | 9,331 | 832 2,377 | (D) ®) L2 | (@ @ 2,412 | 2,205 | (O
Argentina...__.__.___.___.. , 505 56 223 930 51 2221 (D) 155 232 @) ®) 134 91 (D)
Brazil._ 5,856 | (D) 364 | 3,935 232 827 176 1,228 2 931 26 501 564 | (D)
187 | (@) ®) 52 2 26 12 -1 (D) (D) 7 39 1| (@
706 10 Tl 436 37 134 17 72 (®) (P) (D) 68 93| (D)
3,175 97 24 | 2,328 205 685 216 452 29 475 ®) 510 92| (P)
2,215 1 95 157 1 115 1 12 (D) (D) 635 905 396
1,409 807 328 157 41 23 20 8 (P) ®) * 59 8 51
1,779 | @) 223 917 110 235 55 125 129 263 26 328 151 (@
734 28 71 248 84 80 ®) (W) 2 (@) 63 73 55 195
1,063 24| (D) 171 60 29 13 *) 33 64 33| @
Other Western Hemisphere.._...____....__...._. 9,009 382 | 1,611 623 37 (D) (D) ® ®) ®) 206 | 5,78 | (D)
BhAINAS | e iiimiicaaon 1,183 | (D) 36 66| (D) (D) 0 -2 —2 12 91 778 | (D)
Bermuda. - e (®) 0 377 268 5 ®) 0 (D) () (@) 38 us | @ 64
Jamaica. ..o .o ol 578 | (@) (D) 21 | (D) 15 @) 1 0 12 —26 8 24
Other o lieiioiiiicaiceo- () 8! (@ 68 8 45 1 5 0 8 ®) 521 (™ 50
Other Africa ... 2,783 544 | 1,520 266 %4 37 ®@) 7 (@) 107 74 129 76 175
Liberia . oo 341 D 73 D 0 3 0 * 0 (D) 60 9 33| (P
Libya__J_JCIIIIITIIIIITIIIIIIIITIIIIIIININE B Do ) &*3 o] ™ o Do 0 o ® 4 1 <D3
Nigeria . .o iiiiao 335 ) 250 41 2 23 ®) 3 0 ()] () 36 12} (D)
Other e 1,754 | (D) (D) (D) 22 1 74 4 (D) 66 @) 79 30 @
Middle Easto ... iiiana- —3,083 9 [—4,378 193 4 87 10 @) ®) 23 22 77 153 842
(SR —194 * —411 90 4 55 3 D ») 4 1 15| (M) @)
Other-. .l —2,889 ® —3, 966 03] ® 32 7 ¢ )45 *) 19 11 62| (D) (B)
Other Asia and Pacific.. ..o ooooeoomeoooooaa . 6,267 132 | 2,493 | 1,82 152 498 ®) ®) 48 367 173 751 453 439
India. ...l 3| ™ 54 243! (@) 103 (D) 74 2 ® (D) 9 10! @
Indonesia. .. ... ... ... 1,138 ot 863 05| ™ 26 @) ® ™ 52 ®) 3 15[ (D)
Philippines_ .. ... 913 | (@ 244 356 118 112 —2 10 -1 118 26 106 101 (D)
ther. 3,888 | (D) 1,331 | 1,122 38 257 37 ®) 48 @) ® 634 21 ()
International and unallocated. ___________.__..__.._.. 7,029 | ... 3,019 |________ [ RN AN A [ 1,777 545 | 1,546 142

*Less than $500,000 ().  DSuppressed to avoid disclosure of data of individual companies.



August 1978 SURVEY OF CURRENT BUSINESS 29
Table 14.—Equity and Intercompany Account Outflows, 1976
{Millions of dollars; inflows (~)]
Manufacturing
Transpor-
All Mining tation, Finance{ Other
indus- and | Petro- Chemi- | Primary Transpor-| Other [communi-| Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts | products{ cated ment ing public
metals utilities
Al countries.. ... ... 3,918 127 | 1,316 | 1,041 48 443 —81 128 204 299 —139 153 | 1,322 9
Developed countries___ ... _____._______....______ 2,880 38 | 1,480 777 37 293 —100 73 193 282 —61 152 456 40
Canada. - e ciaieamcas 115 -32 =27 67 —47 55 -37 —-91 -1 187 —64 —12 191 -8
BUrOpe. o oo ceee 2,408 1) 1,347 686 69 200 —66 160 236 87 6 8 242 49
European Communities(9)...______.____________ 1,766 2 998 495 52 187 —59 170 43 101 4 40 221 7
Belgium and Luxembourg._ 135 0 63 39 2 29 —10 -1 5 13 2 45 8 —21
—172 (1} (D) —-29 6 44 1 -106 —~1 26 *) —125 7 ®)
526 0 72 316 D) 55 -15 146 (D) 58 -1 21 111
..... 164 * ®) 59 8 D) 73 (D) 21 -2 108 -5 ®)
110 *) 81 13 *) 12 —~19 27 -14 2 5 27 —18
30 *) (@) -1 *) —4 ®) (D) (®) 1 *) 5 (D) 2
106 1 53 57| (@) 28 1 (@) 5 27 *) -5 (D) @)
867 1 741 42 13 15 —-13 23 35 —31 —-12 65
642 ~1 349 191 16 13 -7 —-10 193 —~13 2 38 21 42
334 *) 330 1 (] ®) (D) 1 0 -1 -1 41 *
164 * —51 215 14 3 (D) ®) (L] -6 6 ~12 2 5
14 ®) 6 1 —3 - 6 * 4 -2 -1 ™ ®
98 1) —40| ® 7 (@) —16 ) —13 ® 63 25 31
B M ®) 9 2 ®) ®@) (@) 3 -1 —6 -6 ®
237 0 150 27 7 18 2 -3 2 1 -6 56 20 -11
120 69 10 -3 8 20 * 6 —43 6 3 23 3 10
Aastralia. ... ... 99 59 ~14 3l ™ 21 *) *) -31 12 2 22 22 5
New Zealand. ... ... . __IIIIIIIIIIIID 8| (@ H| -2 -1 ® *) ® -1 -1{ ® 2| (D) (@)
South Afriea. oo o oo 13| (@) 9 -3 8 -1 *) 6 -1 —6 1 4| (@ ®)
Developing countries.. ... ... ____________. ._........ 1,398 89 174 265 11 150 20 55 1n 18 —144 19 942 53
Latin Ameriea...___ . . ... 439 86 —599 189 13 95 7 70 8 -3 —92 —-23 834 45
Latin Amerlean Republies...... ... ...__ —219 109 ~510 159 ®) 76 6 (D) 8 —16 ®) * 24 (D)
Argentina.__....._.__ 28 4 (D) 9 2 9 2 2 -3 -3 ®) 2 12 @)
i 347 ~3 5 241 2 76 8 66 63 26 3 41 36 23
-2 -5 ™ 4 1 3 * ™* 0 *) 1 4 —4 ~2
—-12 -1 ~7 =71 -3 -1 ® —2 -1{ ® —6 4| @
~79 4 —4 —88 *) -13 ~5 —12 —29 —29 7 —-15 =7 24
—67 o -—55 2 =1 2 * (D) ® (D) 4] —22 —2 6
143+ (D) ®) 1 1 (D) *) *) 2 @) -1 *) -2 -2
-500 (D) —457 -16 4 *) 11 —-24 —10 ®) —10 -3 4
—58 3| —56 0] @ * 5 1 (D) —3 3 2 —11
-~19 —6{ ™ 3 5 ()] -1 ™ 0 @) —31 4 ~-121 @
Other Western Hemisphere......_..__... 658 —-24 —89 30 D) 19 *) @) (1} 13 o) ~24 811 ®)
Bahamas. . 250 3| (D) —8 | (D) -9 0 0 0 ) * ~13 288 | (D)
Bermuda. . 549 0 4 (D) (D) D) 0 -2 0 D) @) @) 504 ®)
Jamaica... —82| @ | () 1l @ il ® *) 0l @ ) “1| -4 —1
—60 | (D) =76, (@) (®) ®) 0 (@) 0 11 - D) 23| (@)
224 18 189 20 ()] 4 10 ™ ®) 11 -28 7 4 15
—28 41 ® ®) 0 0 0 0 0 (D) - -1 1 3
(®) 0 259 1 0 1 0 0 0 0 ™ 1 0] (@
—210 0 =216 (O *) 4 (D) *) 0 (D) *) -2 ®
(®) 1| @ (P} ®) -1 (®) - @) *) * 51 (O
110 1 37 21 (P) 21 1 6 o -7 1 13 26 11
—282 * D 6] @ 16 1 5 (D) -5 *) 7] (@ 49
| 9 B 3 © 5 ™ 1] ® —2 1 7| ® -38
624 —-15 547 35 5 30 2 —20 2 17 —25 23 77 —-18
3 0 (D) -2 1 * -3 *) *) (D) (D) 1 (*)
697 (D) 704 6 1 * 3 1 0 2 @) ®) 2 (Dy
33| (® 43 —28 1 -3 -1 —25 (D) (D) -5 9 11| @
—108 —4 ®) 59 2 33 * 7 D) [¢)] —-17 16 64 (P)
International and unallocated. .. ____._____.____.____. —360 |_-._.____ —838 | [N DRI DU, A, 67 —18 —76 5

*Less than $500,000 (+).  DSuppressed to avoid disclosure of data of individual companies.



30

SURVEY OF CURRENT BUSINESS

Table 15.~Equity and Intercompany Account Qutflows, 1977

[Millions of dollars; inflows (—)]

August 1978

Manufacturing
Transpor-
Al Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other [communi-| Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- | cation, insur- | tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts | products | cated ment ing public
metals utilities
Al countries. ... ..o ioioo.o... 4,904 | -325 [ 1,613 884 79 339 45 26 300 96 84 163 | 2,282 202
Developed countries_ ... ... eoiooooaao.. 2,546 } —175 ) 1,290 853 109 241 64 116 208 116 38 153 309 78
Canada. - ~409 —54 —30 | —125 —28 —~253 4 4 47 56 28 —38 | —171 -20
BUFODE - - - et et 2,733 7| 1,279 847 112 446 53 20 168 48 5 101 398 97
European Communities (9). ... ... ___._____ 2,368 7 968 813 81 403 54 8 197 ( 4 146 354 76
Belgium and Luxembourg, 488 1 255 92 (D) 39 5 10 ) ™) 1 112 12 15
France ... 61 0 —67 49 47 5 58 ®) @) ®) 33 5 (D)
Germany. 465 0 140 138 -3 43 —56 134 16 -2 14 150 | (¥
Ttaly...... —62 0 32 --59 —4 10 -2 —89 2 23 2 -56 13 7
Netherlands. 35 0 ~41 71 4 94 7 —-17 —2 —15 1 —12 14 3
Denmark. —8 0 —15 -3 (D) 1 *) 1 @) *) 3 (@ (D) 2
Ireland. . 101 | (D) 37 26 14 2 3 *) -2 9 0y (™ (®) *)
1,288 | (D) 628 503 32 212 -7 99 50 17 (®) -4 154 | (D)
366 | (%) 310 34 32 43 -1 12 —29 —22 1 —45 21
375 | (M 351 4l (M (D) @) 3 0 8 o] * *
61| (% 9 48 16 2 13 4 5 -4 10 ~1 -1
24 0 29 —6 4 (P) 1 -5 0 (D) 2 -1 ™
-70 0 —29 —~55| (D) 4 —4 9 (D) (P) *) —48 40 21
—24| ® ~49 2| (@ 16 (®) -8 ®@) 2 -7 5 1
....... 127 0 -3 64 8 32 1 15 5 3 4 53 36 2
Australia, New Zealand, and South Africa_._.._.__ 95 | —128 71 66 15 15 5 32 —12 10 2 37 47 -1
Anstralis. ..o oL 50 | —134 14 81 11 11 3 33 7 17 2 37 43 7
New Zealand. 1| ™ —6 10 3 5 *) 2 (D) (D) -1 5 4 -2
South Afriea.. ..o ... o oo 34 63 ~25 3 -1 2 -2 (P) (@) 1 =5 * -6
Developing countries.. ... ... .._...__..__... 2,419 | —150 323 32 —30 98 —19 —89 92 -20 -7 144 1 1,957 120
Latin Ameriea- .o ....ooooooooooooo.o_. 2,000 | —132 196 51 —6 49 -8 —43 89 -30 —14 114 | 1,829 406
Latin American Republies..._..._......_...._.__ 261 —77 —23 88 -2 62 (D) () 89 D) ®) 136 110 | (&)
Argentina........_._._. R 32 2 ~5 16 —2 16 %) * 11 (P) (D) 11 131 (D)
Brazil... R ~23 | (D) -7 —36 7 8 5 —23 —35 3 -1 —14 39| (D)
Chile. .. - —44 (D) —3 4 1 ®) ™ ™ 0 @) 1 2 1 (D)
Colombia. - 6 -1 15 7™ 9 1 -1 @) (P) @) 1 -0 (@
Mexieo. .. . 46 3 6 24 —24 13 —4 -8 51 — (D) 28 9| (D)
Panama, 117 0] =25 1 1 4 * 1 (D) (D) (D) 88 541 (D)
Pera_...__ , 6| (D (D) -4 ™ @) *) ™® ®) )] *) 1 -1 -1
Venezuela_....__._. . 98 | (D) -8 62 1 18 3 —4 44 — (P) 1 =7 4
Other Central America. . . 11 4 11 -12 4 —6 (D) (D) *) (®) - 61 D (D)
OtNeT .o 28| (@ (D) 15 9 *) * 4 0 2 ®) 2| (@ @)
Other Western Hemisphere_ .. __.___._._.__.___ 1,828 —55 219 —37 —4 —13 (P) (D) 0 (D) (D) —-23| 1,719 (’3)
Bahamas.....__...___ R 9| ™ —15 -1l ® (D) 0 0 0 (D) *) -8 128 (M
(@) 59 27 (D) @) 0 (D) 0 @) 1 -131 (@ (@)
-1{ ™ (D) -7 @ -1 (®) (*) 0 *) 1l ™ = -
(D) (P) (®) 9 8 0 *) 0 - (®) -1, @ (®)
—65 { (D) —92 -4 | @ -3 @) 1 3 6 6 13 7] (®
30 D 6 D 0 0 0 0 0 ) 3 0 1 D)
—37 ¢ )0 (®) ¢ 11 0 -1 0 0 0 0 *) (®) o] (™
—39 —45 -4 ™ -2 (D) ™ 0 (D) (®) 50 ™ )
19| ® (D) (®) (®) *) (@) 2 3 *) ®) ®) 6 ™
479 -2 391 6| (@ 17 1 (D) * 1 6 2 25 51
163 * 131 16| (@) 24 1 () *) *) 4 61 (D) (D)
316 ¢ l2 260 —9 —4 -7 * 1 *) 1 2 -4 ® (®)
-84 | (@ -172 —-12 —14 35 @) (@) it 4 -5 16 9% | (@
—32 ®) =211 (D) -1 ®) —13 *) ®) (®) * 1 1
Indonesia. R —367 | (@) —337 2| @ 3 3 (D) 0 3 1 *) 8y (@
Philippines. 58 @) 15 3 1 1 3 2 5 ~19 11 (®)
Oth 257 | (D) 130 -4 -3 32 -1 )] -3 ®) (@) 35 75y (®)
Y, N N PN IO SN AU SN AU RPN S 53 | —134 15 1

*Less than $500,000 (). DSuppressed to avoid disclosure of data of individual companies.
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Table 16.—Reinvested Earnings of Incorporated Affiliates, 1976

[Millions of dollars]
Manufacturing
Transpor-
All Mining tation, Finance{ Other
indus- and | Petro- Chemi- | Primary Transpor-| Other communi-| Trade | and [ indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- | cation, insur- { tries
ing Total | prod- | allied fabri- ery equip- | factur- and ance
ucts | products| cated ment ing public
metals utilities

Allcountries . . . ... .. ... 7,696 338 738 | 4,117 274 593 207 1,281 1,110 651 174 875 743 712
Developed countries. ... .. ... 6,133 265 920 | 3,469 216 511 175 951 1,094 521 69 634 356 419
Canada.. .. 2,451 127 724 | 1,202 111 135 75 288 274 319 73 146 98 80
D11 o) o 3,084 -5 33| 2,011 81 381 84 540 788 138 -5 456 276 317
European Communities (9). .- 2,396 -3 23| 1,837 64 335 55 479 823 80 -5 115 208 221
Belgium and Luxembourg 105 0| —131 159 —-14 39 8 104 23 *) * 21 59 -2

215 -2 (@ 90 -3 3 -1 72 14 *) 31 1| ®
1,260 0 54| 1,076 | (D) 90 22 198 ® 17 -1 50 66 15

* ®) 99 7 39 4 31 *) 17 -9 —25 6| (@
242 ™ 21 122 7 35 6 58 -1 17 -3 30 1 58

70 ol ™ 32| (D) 6 1 2 @) ™ * 19 M ®)
133 -1 1 118 16 74 *) 6 * 21 0 14 *) 1
290 *) —24 141 *) 49 14 76 8 -7 8 —24 61 129
688 -2 10 174 17 46 60 —35 58 1 341 67 96
32 0 -9 2| ™ 6| (P) (®) 0 7 ™ 1l ™ 7
60 -1 6 8 7 28 ®) ® —51 1 (6] 15 27

18 0! (D) 13 3 3 -4 11 *) -1 *) 1| ™ (@)
505 0 13 88 2 10 5 31 13 27 ™) 301 46 57

74 -1} (@) 34 4 -1 * 5 3 24 * 13 16| (@
217 0 103 104 11 -5 -3 77 22 2 1 ™ 8 2
Australia, New Zealand, and South Africa_..._._._ 382 143 61 151 13 (@) 20 46 10 62 ™) 31 —25 21
Australia_ - . 288 126 30 132 8 25 17 28 17 37 *) 20 —26 5

New Zealand- 23 ™ ®) 4 1 -2 -1 1 1 2 *) 1 ™ (D)

South Afriea. . ooooooeooooe ool 71 17| (P) 16 4 —23 3 17 -8 23 0 10 M @)
Developing countries_.... ... ... _..____.._..._... 1,223 73| —370 648 58 82 31 331 16 130 42 169 363 297
Latin America. -« ocooouoa ool 1,323 42 227 515 48 7 26 227 27 110 25 109 335 69
Latin American Republics-._._....._._.._.._.__. 950 42 114 451 1 (D) 59 25 ®) 27 112 16 79 189 59
Argenting .............. 183 | (P) ®@) 125 5 19 2 33 45 21 *) 151 @ 3
Brazil._.. 491 14 43 325 13 71 16 143 *) 82 1 42 32 36

Chile. .. 11 -2 (®) 1™ -1 2 * ) * 1 2| ™ ®)
Colombia. 20 —2 1 16 —9 1 ™ 13 ™ 1 1 1
—144 -1 —135 * —58 -5 -17 —1 —~38 7 ~13 3 -9
16 (® 26 9] M 5 ™ 2 *) 2 2 -2 66 16
12 3 -1 1 ™) ™ *) 1 *) ™ * =1 ™ 9
121 1 82 15 21 3 16 *) 27 2 22 9 4
32| (* -1 20 @ 11 1 ®) *) 1 2 5 3 3

107 ®) 13 7 -1 * 4 * 0 3 1 5| (@ ®)
Other Western Hemisphere. ... oooccooeoooo.. 373 *) 113 64 ®) 18 ™ (@) 0 -2 10 30 147 10
Bahamas___.._...._.___. 32 0 3 5 7 0 *) 0 —4 1 15 8 -9
Bermuda. 322 0 104 | (D) ®) 9 0 @) 0 *) ™) ) 128 8
Jamaica. 4] ™ *) 5 1 ™ *) 0 1 * *) -2 -1
15 0 51 ™ ®) 2 *) *) 0 1 ®) (@) 3 1
146 29 77 11 2 1 5 -1 -1 4 4 11 4 10
18 1 1 -7 0 * 0 0 0 -7 4 1 2 8
(@) of ® ] 0 0 0 0 0 (] 0 ™ 0 0
20 0 9 5 1 4 1 * 0 *) 0 5 2 -1
®) 28| (P) 12 1 -2 5 - -1 1 * 5 1 3
218 2 63 -2 -1 -8 1 5 1 1 1 2 -3 155

19 o] (® —4 —1 —4 0 * 1 ™ (*) -1 1] (™)

198 2] (® 2 ™ —4 1 4 ™) 1 @] 3 -4 @)
—~464 * 736 124 10 11 *) 99 ~11 15 12 47 27 63

15 ) @) 7 *) 4 *) 5 -1 -1 * ™ (*) ®)
—815 ¢ —1| —815 ~2 -2 2 (*) -1 0 -1 1 -1 (% 3
33| (9 6 16 8 4 ™ 3 (D) (P) ™ 3 .

2| | ™ 102 ¢ 2| ™ 8| ™ ® 12 45 2| @
Inter Iand unallocated. ... ___ . ... ___..._._ 340 |_.______ 188 | e e e 62 72 23 -4

*Less than $500,000 (+). DBuppressed to avoid disclosure of data of individual companies.
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Table 17.—Reinvested Earnings of Incorporated Affiliates, 1977
{Millions of dollars]
Manufacturing
Transpor-
All Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other [communi-| Trade | an indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- | cation, insur- | tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts [ products{ cated ment ing public
metals utilities
Allcountries_ ... ... ... ... _________ 7,312 180 | 1,004 | 3,514 421 799 191 1,249 146 707 91 966 894 663
Developed countries. ... ... oo 5, 080 159 661 | 2,731 320 601 7 929 167 568 94 568 485 381
L07:5 1.V 1. AU P 1,916 72 636 780 113 140 58 111 126 232 111 146 91 79
EUrODe. - o e e oot 2,720 -1 =73} 1,774 162 452 80 656 133 292 —-18 378 387 273
European Communities (9)._.._...._........___. 1,975 (@) ~127 | 1,515 136 13 29 669 69 198 —18 150 235 221
Belgium and Luxembourg. R 0| —121 186 -1 35 7 99 (D) (P) * 32 34 4
France.. .- 7 -1 ) 95 1 14 -1 ) ®) (D) -1 =5 -1
39 0| ~—194 148 1 88 —-41 224 —135 11 1 39 29 16
100 1 ®) 145 10 21 11 99 *) 4 -1 * 4 ®)
461 ™ 165 159 12 48 12 51 ") 36 *) 40 51
22 0| -19 14 11 8 1 -7 * *) (®) 1l ™
- 151 * -2 120 24 62 *) 10 * 24 0 (@) 1 (D)
United Kingdom 996 1 10t 647 79 137 40 159 170 62 () 120 @)
Other Europ: 745 -1 54 259 25 38 51 -13 64 94 *) 228 152 52
Norway. .. 36 0 5 24 (@) 3 11 5 0 5 *) 1 ™ 6
Spain.... 129 -1 9 108 15 31 31 (@] 18 1 *) 9 3
Sweden.._. —15 0 30| =38 (@ ~2 -1 —30 * (D) *) =41 -3
Switzerland.. 483 o -13 110 12 5 3 2 (D) (D) * 222 125 38
Other oo il 3| ™ 23 56| (@) ™ 7 10/ (@ 27 1{ ™ 25 8
LY 6 T 156 0 13 132 10 ~7 -4 118 6 10 1 -3 8 6
Australia, New Zealand, and South Afriea........ 288 89 85 45 36 17 13 44 —98 33 * 47 -1 23
Australia. ...l 175 ki 35 17 24 7 11 31 ~76 21 *) 34 —2 13
181 * 1 1| * 1 * 1 (D) (©) *) 4 ™ 3
94 12 39 27 12 9 3 12 @) ®) 0 9 1 7
Developing countries.. ... ... ... 2,267 21 491 782 101 198 45 320 =21 139 20 212 400 281
Latin America. ... oo L. 1,542 24 256 598 90 157 39 216 —21 116 9 184 356 114
1,153 24 141 551 85 154 39 177 —21 117 1 163 191 81
107 | ™ ®) 21 3 —2 5 17 1 -3 * 18 5| (D)
445 26 35 246 40 88 16 115 —58 44 * 32 70 36
5 -5 6 -11 -1 1 *) (%0} *) ()] 2! ™ 2
47 0 ) 40 10 5 1 8 ™) 17 *) 4 1 1
142 5 1 86 5 18 6 9 23 24 6 35 4 5
B3| M 23 7 -1 4 * 1 *) 2 D) 31 65 1 (D)
1 2| ~7 -1 -1 1 Q) —4 * *) -4 ® 9
156 1 2 112 21 28 3 21 17 23 1 29 6 5
8] ™ 1 31 6 13 2 6] ™ 4 1 8| (D) (®)
71 - ®) 17 3 1 5 * 0 8 @) 91 (@ =7
389 *) 115 47 5 4 ™ 39 0 -2 8 21 165 33
59 0 - 6 3 7 0 (@) 0 -4 1 10 39 - 5
L@ 2 B 3 ol o of 8l & B ORI B
1 =
27 17 -1 1 —4 * 1 0 2 (@) 71 ®
108 | (D) 49 21 2 10 7 2 ™ *) 2 15 5 ™
* i -2 -9 0 *) 0 0 0 -9 2 1 * 7
® 2£7z 0| @ 0 (l) ¢ g ® 0 (lr 8 ® 0 g (@) 8 g (2)
2 0 13 6 —
53| (D) ) 24 2 5 7 1 ™ ™ ®) 2] ™
184 2 571 M 1 -1 * *) * 1 1 2 [ 115
13 0l (@ -2 1 -2 0 1 * -1 * -1 11 (™
171 2] (@ 2] ™ 1] ™ -1 * 2 1 4 5| ()
43¢ (D) 128 163 8 31 -1 102 -1 24 71 33| (@
-1 * -7 5 * 1 " 4 -1 1 * *) (*) *)
39 fD)) “ 6 ¢ )—1 ™ ¢ 1 2 0 3 31 ™ *) ()
38| (% Dy 10 3 9l ™ 1l @ (@) 1 3 51 M
39| (M ED) 142 7 22 -2 94 ®) (®) 4 68 28 [ (D)
Inter T 8 b e i —24 126 9 1

*Less than $500,000 ().  PSuppressed to avoid disclosure of data of individual companies.
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Table 18.—Interest, Dividends, and Earnings of Unincorporated Affiliates, 1976
[Millions of dollars]
Manufacturing
Transpor-
Al Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other [communi-| Trade | and | indus-
tries | smelt- | leum Food |calsand [ and Machin- | tation | manu- | cation, insur- | tries
ing Total | prod- | allied fabri- ery equip- | factur- and ance
ucts | products | cated ment ing public
metals utilities
All countries. . ... ... .. . .. 11,303 591 | 4,385 | 3,108 303 815 146 1,007 347 479 —11 810 | 2,025 397
Developed countries. .. ... ... ... 5,327 358 | 1,011 | 2,498 218 578 106 927 318 350 —-14 532 694 249
Canada. oo 1,385 126 282 633 47 135 23 127 163 138 @) 71 27| (@)
BUrOPe oo 3,08 | (% 547 | 1,585 120 360 76 721 140 168 1 395 373 184
European Communities (9)..__._..__.._._.__.._. 2,360 * 340 | 1,454 129 160 180 269 117
Belgium and Luxembourg. - 158 ® 0 2 109 (0)9 o 32;2, ® 60 63(1) ®) 12 ®* 15 22 1
France.................. 269 11 (@ 196 5 32 6 92 6 54 -2 33 18| (D)
685 0 37 582 | (D) 85 16 347 @) 37 *) 26 35 4
-------- 210 | (% 22 124 7 36 10 57 8 7 36 26 2
422 0 311 92 5 22 4 14 6 11 * 16 -3 7
15 ol @ ®) 1 ™ * 1 2 *) -1 6 17 ™
......... 91 (% -2 1 (D) (®) (D) Q) * 0 3 0 1 3f @
551 (% —14 276 19 (D) 22 109 (D) 36 2 48 167 3
726 1 (Y 207 131 2 31 16 41 11 9 1 215 104 67
159 0 144 10 1 * 3 4 0 1 *) 20 ™ 2
01 * —12 30 8 12 2 4 2 2 *) 15 1 7
43 o ™ 364 (D) 3 ®) ®) 0 5 (*) 6 11 ™
369 23 40 @) 8 3 ®) -3 *) 186 90 31
115 ™ 52 16 *) 7 () ®@) (D) 4 1 7 12 27
200 0 10 10 | (D) 18 Q) 54 6 @) (@) 38 64| (D)
656 231 172 171 ® 65 8 25 10 (D) * 27 31 24
532 225 155 94 14 27 19 7 20 ® 17 25 15
=2| ™ (D) 2 1 ® Q) * ™ 1 0 2 1| (@
126 6 (@) 74 @) 37 6 3 ®@) 0 8 6 ®)
Developing countries_. .. ... ... ______.____ 5,824 233 | 3,340 608 85 236 40 89 29 128 —18 214 | 1,303 144
Latin America. ... ... ... 2,157 156 222 491 73 201 27 76 17 97 10 116 | 1,080 82
Latin American Republics......_.__....___.___ 957 72 109 418 D D 27 b 17 94 7 113 166 71
Argentina_......__.__. 63 (D) 22 23 ¢ )3 é»% () * 4 2 * * ®) -1
Brazil.. 240 10 27 126 24 28 5 1 26 * 19 39 19
Chile. 10 ® 4 5 1 3 0 * * 1 ™ ® 11 M
Colombia. 60 -1 8 35 1 19 1 4 *) 10 1 -1 19 *)
214 5 3| 157 23 59 1 22 1 1 ™ 32 5, 1
110 0 ) 5 ® 1 * ® 0 169] 2 45 57 *)
34| (D) 2 3 ® ™ * 1 (&) * 51 ™ (D)
41 (D) 46 47 6 14 2 7 1 18 * 9 8l (@
42| @ 5 10| @ 2 (D) 1 0 2 1 3 7{ (@)
4| @ -8 T ® 2| ® * 0 5 4 1 ®» | ®
1,200 113 B ® D 0 ] 0 3 2 3 914 11
663 (D) (D) 1 (,;) E‘)) 0 ¢ 0 0 1 1 1 647 " 7
(®) *) 62 (D) (D) 0 0 0 0 0 *) (D) *
68 6| (M 2 1 1 ol ® 0 1™ L @) 2
® ® 1 7| ® ®) of ™ 0 2 1 1 ® 2
43| @) 300 5 2 * ®) 0 ®) 2 1 7 3! (@
281 @ 31 ™ 0 * 0 0 0 0 1 0 2! @
177 0 176 ¢ 0 © 0 0 0 0 0 0 1 0 .
177 0 173 2 0 1 0 0 o 0 2 0 ™
80| @ 38 4 2 -1 @) 0 @) 1 *) 4 21 (@
Middle East .o oono e e 1,723 | (% 1,59 7 1 *) ® 14 ® 2 * 7 65 30
DY T O 194 o 17 3 1 -1 0 1 0 2 (U &) 1 1
Other ... il 1,520 | ® 1,420 4l ™ ® Q) 30 ™ ™ ™ 17 61 2
Other Asiaand Pacific..._ .. _......._._......... 1,481 | (®) 1,132 105 10 35 ®) 9 () 28 —28 74 154 (D)
1 o| =2 7| @ 51 ® * ® 2 0 1 5 1
1,219 | (D) 1,167 10 0 1 1 1 0 7 3| ™ 8 ®
4| % -10 24 [ 8 *) 1 * 9 -3 10 19 5
207 1 —23 64 4 22 (@) 8 (D) 11 —28 63 122 8
132 W D VR S DN S SUUS S SRS SO 64 27 4

*Less than $500,000 (+).  PSuppressed to avoid disclosure of data of individual companies.

269-665 O =78 - 5
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Table 19.—~Interest, Dividends, and Earnings of Unincorporated Affiliates, 1977
[Millions of dollars]
Manufacturing
Transpor-|

Al Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other |communi-| Trade | and | indus-

tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries

ing Total | prod- allied fabri- ery equip- | factur- and ance
ucts | products| cated ment ing public
metals utilities

All countries........ ... 12,540 632 | 4,478 | 3,812 325 705 182 1,221 850 529 33 940 | 2,201 43
Developed countries......_.._.............. 6,810 391 1,425 | 3,287 252 524 149 1,114 836 411 1 617 795 284
Canada. .. 1,425 160 355 563 41 102 30 107 125 158 22 58 216 52
BOrOPe. - e il 4,406 -2 895 | 2,391 155 359 110 887 686 14 3 459 461 198
European Communities (9)_........._..._...__.. 3,642 —2 709 | 2,240 139 330 103 812 680 175 2 227 373 93
Belgium and Luxembourg._ . 925 ) 2 12| @ 51 2 34 @) 6 1 36 60 4

306 | (% (®) 218 1 37 7 132 17 24 -2 4 18| (D)
1,570 [} 210 1,240 (©) 96 81 324 (@) 53 1 36 73 11

201! (®) 122 9 32 -2 68 5 9 1 35 371 (@
448 0 288 130 15 29 2 (D) (D) 7 *) 18 ™ 11

12 o] @ 5 1 2 ™ 2 *) [&9] -1 7 3| @
4 * ~15 84| (D) 58 1 ®). 0 4 0 1 4 1
806 -2 223 319 20 25 12 184 11 7 2 51 177 34
%4 (%) 185 151 16 29 6 75 6 18 2 231 89 105
208 193 9 1 ®* * 4 0 3 * 2 ® 4
2R * -8 27 7 9 3 5 1 2 *) 2 2 6
68 * 521 % 2 1 (D) 0 (®) * 14 1 1

386 (D) 521 (D) 13 2 @) 4 5 * 200 66 | (D)

"l ® W) 1| @ 5 1 2 * @) 1 14 19 (®)
356 0 64 168 | (@ 28 * 92 9 o) —-14 75 59 4
624 233 111 165 | (D) 35 29 16 ®) ®* 25 59 31
515 229 93 108 16 26 8 17 14 27 *) 13 53 19

6 1| ™ 5 1 1 * ®* ) 2 0 2 2( ®

103 3! @ 52 (@) 8 1 12 2 ) ] 11 4| @

Developing countries... . __._._._..____..._.....____. 5,489 242 | 2,871 525 74 181 33 107 14 17 (®) 285 | 1,388 | (D)
Latin Ameriea. .. .. oo oo ool 2,371 194 333 413 54 140 2% 98 12 85 17 199 | 1,139 75
Latin American Republies ... oo ... .__ 1,089 298 353 53 ®) 24 ®) 12 82 15 181 158 64

Argentina.____.___..__ 167 | (D) 85 19 2 5 ®) (®) 15 9 * 10 201 @)
236 6 26 116 15 20 8 56 -6 25 (*) 29 45 14
10 -1 3 6 1 3 ® * ® 1 * 1 ™ 1
46 -1 4 28 2 10 1 6 0 9 1 6 8 -1
151 3 3 77 14 29 7 11 2 15 * 61 3 4

124 0 1 9| ™ ®) 0 * 0 @) () 54 40| (D)

76 (D) 31 3 1 *) ™ ™ 1 1 * 2 * (D)

154 | (D) 59 45 7 11 2 6 i 18 *) 1n 6| (@
49| (D) 7 12 5 3 1 ™® 0 3 (D) 6 8 9
75 19 9 8 5 2f @ ™ o} O ™) 3 29 7
1,283 105 105 61 1 (@) 0 (®) 0 3 2 18 281 12
632 -1{ @ * 0 * 0 0 0 1 1| (@ 608 5
325 0| @ (D) (*) (D) 0 (D) 0 0 0y (@ () 2

84 | (D) 1 1| (* *) 0 (D) 0 (D) * ™* *) (D)

242 | (D) 66| (@ ®* 12 0 (] 0 ®) 1 2l ® ®)
478 41 412 8 2 1 1 Q) -1 5 ™ 8 7 2

24 D 1 2 0 * 0 0 0 2 *) 0 4 @)

AT 1 N T B T PO | B I R 1

126 | (D) 88 3 2 -1 1 ® -1 2 * ®) 3f (@

1,707 | (@) 1,549 0] ™ 5 1 2 * 2 -2 11 % O
237 202 6 0 4 0 ® 0 1 -2 * 3 29

1,470 | (©) 1,348 4l ™ 1 1 2 ® 1 * 11 % @

933 | (D) 577 94 17 35 7 6 3 25 ®) 68 162 @

1 0| @ -2 -2 1 * (®) 1 ® o] ™ 4| @
600 | (D) (5)64 10 0 3 © 1 2 0 4 ®) * 8 12
53] (% ~16 38 14 8 ™ 2 *) 13 -2 10 18 5
269 ®) 47 4 13 6 ®) 2 ®) (@) 58 132 20

International and unallocated .. .._._._.___..__.._.__. 241 jooooooo D T-7:30 PN SN SO SV (RN (RSO (RO RN 38 1 @

*Less than $500,000 (£).  DSuppressed to avoid disclosure of data of individual companies.
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Table 20.~Income, 1976
[Millions of dollars]
Manufacturing
. Transpor-|
Al {Mining tation, Finance| Other
indus- | and | Petro- Chemi- | Primary Transpor- Other [communij-| Trade | an indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts | products | ecated ment ing public
metals utilities
All countries. .«ooooemenooe 18,999 929 | 5,123 | 7,223 577 1,408 353 2,298 1,457 1,130 163 | 1,685 [ 2,767 | 1,108
Developed countries. ... 11,461 622 | 1,931 | 5,967 434 1,090 282 1,878 1,412 871 56 | 1,166 [ 1,051 668
Canada. .. oo 3,837 253 | 1,006 | 1,835 158 270 98 416 437 57| (@ 217 35| (P)
Burope. - oo 6,169 -5 580 | 3,506 200 741 159 1,261 928 306 -3 852 648 501
European Communities (9)......_..........__.. 4,755 -3 363 | 3,200 160 664 115 1,160 952 239 -5 205 477 338
Belgium and Luxembourg - 263 0] —129 281 (@ 82 8 134 @) 11 @) 35 81 8
- 484 -1 @ 286 35 6 96 78 68 —2 64 191 (P)
- 1,945 0 91| 1,658 [ (@) 175 38 545 (D) 54 * 76 100 20
- 20| ® ®) 223 14 75 14 88 8 2 —9 11 32| (@
Netherlands. - 664 | (% 332 214 12 57 11 102 5 27 -3 46 10 65
Denmark. - 85 o ™ (D) (D) (D) 1 3 (D} ®* -1 25 2 O
------- - 182 -1 -22| () ®) (P) * 6 *) 24 0 15 3| (D)
------------------------------- 842 -1 —-38 17 19 ®) 37 185 (D) 29 10 24 229 202
------------------------------------ 1,414 -2 217 305 41 77 44 101 —-24 67 1 557 171 163
191 0 136 42 1 6 (D) (®) 0 9 * 3 10
100 -1 —6 37 15 40 (o) (P) —49 3 * 29 6 3
60 [ ) 48| (M) 6 (P) ®) * 3 * 17 21 ®
874 0 35 128 | (P) 19 38 (D) 25 ®* 487 135 88
.......................................... 188 -1| @ 50 6 ® ®) ®) 28 1 20 28! O
---------------------------------------------- 17 0 13 214 | (D) 13 -3 131 28 ®) (©) 38 721 (©
......... 1,038 374 232 322 (@ 65 28 71 20 ®) * 59 6 15
819 350 185 226 22 52 24 47 24 57 * 38 -1 21
o1 | (% 5 6 1 —1 -1 1 1 4 ™ 3 1 6
197 23 12 0| ® 14 5 23 -5 (D) 0 18 6 18
Developing countries....... ... ____.._.._.__ 7,047 306 | 2,970 | 1,256 143 318 71 420 45 259 25 383 | 1,666 441
Latin America........ooeo o o.ol.. 3,479 198 449 1 1,006 120 278 53 304 45 207 35 225 | 1,416 151
1,906 114 223 869 107 (D) 52 ) 45 206 23 192 355 130
246 | (D) ) 148 8 (@) ®) 33 49 24 ® 15 2 2
731 23 70 450 36 99 22 184 1 108 1 61 71 55
22 -2| ® 5 1 2 2 *) *) * 1 2 1| ®
79 —4 9 50 7 10 2 Q ) 23 ® 3 20 1
233 (')9 2 z * 2 (11 * o g (*)_7 _; Z ig 123 1(25
27 4 1
6| @ 1 5 ) 1 ™ ) 1 1 1 *) * 41 ™ (D)
262 | (D) 47 129 21 35 5 23 (*) 46 2 31 17 (D)
14 @ 4 31 9 13 (®) (D) *) 3 3 8 91 (D)
151 33 6 5] ™ 2 5 *) 0 8 5 6 78
1,573 84 225 137 13 () * (D) 0 1 12 33| 1,061 21
695 | (D) ®) 6 2 0 *) 0 -3 1 16 664 -2
(D) 0 04| 7 (®) 0 (D) 0 ®* (D) (P) (D) 18
7 64| (D) 7 3 *) * 0 2 *) (D) 2
®) (@) 109 @ 1 (®) *) *) 0 2 ®) ® @) 3
610 | (P) 467 16 3 2 ®) -1 @) 5 5 18 8| @
47| @ 13 -7 0 0 0 0 0 -7 5 3 @
® 0] ™ 0 0 0 0 0 0 0 0l ™ 0 .
198 0 182 7 1 5 1 ®* 0 * 0 7 2 (D)
®) @) ®) 16 3 —4 ®) - @) 12 * 9 2y ™
1,041 2] 1,659 50 (% -8 1 8 1 3 1 19 62 194
213 0 D -1 * -5 0 1 2 * -1 21 (@
Other. 1,728 2 Eng 6 E‘Z -3 1 7 Q) 1 *) 20 60| (@
Other Asia and Pacific...___.__._____.____....___ 1,017 { (D) 396 229 19 47 @) 108 () 43 —~16 122 81| @
26| % @™ 1 1 9 ™ -1 1 ™) 1 51 (™
404 | (D) 353 8 -2 3 1 *) 0 6 4 -1 8| (P)
7 ® ~3 40 14 12 * 4 (D) (D) -3 13 24 o 7
500 * (®) 167 8 23 (@) 100 (P) (D) —16 108 il O
492 ... 222 | e e 83 136 50 *)

*Less than $500,000 ().  DSuppressed to avoid disclosure of data of individual companies.
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Table 21.—~Income, 1977

August 1978

{Millions of doMars]
Manufacturing
Transpor-
All Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-| Other |communi-] Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries
ing Total | prod- | sllied fabri- ery equip- factur- and ance
ucts | products| cated ment ing public
metals utilities
Al countries. ... ... oo oo 19, 851 813 | 5,481 | 7,32 747 1,504 373 2,470 996 1,236 124 [ 1,906 | 3,095 1,106
Developed countries. ... .. ____________.______ 11,889 550 | 2,086 | 6,018 672 1,125 296 2,043 1,003 979 105§ 1,185 | 1,280 665
Canada. .. 3,341 231 992 | 1,344 154 242 88 217 251 390 133 204 307 131
BUrODe e oo 7,125 -3 822 | 4,165 317 811 189 1,544 819 486 —15 837 848 4n
European Communities (8).-.........._._....___ 5,617 —2 582 | 3,756 275 743 132 1,481 749 373 —17 317 607 314
Belgium and Luxembourg.. 360 ~119 08| (@ 86 10 133 o (D) *) 68 95 8
France. 378 -1 -7 312 3 52 6 165 (®) ®) ®) 43 “| ®©
1,609 0 16| 1,388 [ (@) 184 40 548 ®) 63 i 74 102
301 1l ™ 267 19 53 9 167 5 14 *) 35 41 [ (D)
09| ™ 290 26 77 14 (®) ®) 4 *) 58 52
34 0| @ 19 12 10 1 — 1 ® -1 (D 3, ™
225 -1 -17 203 | (D) 120 ) (D) ® 29 of @ 5( (D)
1,802 -1 325 967 99 161 52 340 181 133 ®) 54 207 | (@)
.................................... 1,508 -1 239 410 41 68 57 63 69 113 2 450 241 157
244 0 198 33 1 3 1 9 0 9 * 3| ™ 10
157 -1 1 134 22 40 33 4 19 16 (*) 10 4 9
62 0 30 13 (D 1 *) (Dg (*) (0] (%) 10 1 -2
869 0| @ 163 [ (D) 18 4 ®, (D) (D) ® 422 191 (Dg
.......................................... 187 ) ® ®@) 671 (D) 6 8 12 (®) )] 15 44 (P
.............................................. 512 0 76 29 [ (@ 21 —4 209 15 ®) —13 72 67 10
......... 911 322 196 210 | (D) 52 22 73 —82 ®) ® 72 58 54
...................................... 690 306 128 125 40 33 19 48 —62 45 *) 47 51 32
24 1| @ 6 2 2 *) 1 (D) (D) *) 6 2 (D;
197 15| (@ 7% ©@ 17 4 24| (P ®@) 19 5] @
Developing countries. ... 7,756 262 | 3,362 | 1,308 175 379 7 426 -7 257 (@) 857 | 1,787 | (@)
Latin America_ . oo ool 3,013 218 589 | 1,012 144 208 63 315 -9 200 26 384 | 1.496 189
Latin American Republies......._......_.__..._. 2,241 114 369 904 139 o 63 (D) -9 199 16 344 144
Argenting...._...___._. 273 | @ ®) 70 6 3 D) (@) 16 6 *) 28 26| @
B 681 32 60 362 55 108 23 171 —64 69 (*) 60 115 50
15 -5 9 5 1 2 2 ® * * * 3l ® 3
92 -1 5 68 12 15 2 13 ® 26 1 9 9l ™
203 8 4 162 19 47 13 19 39 6 9 7 10
271 (% 23 16 —1 ) ® 2 * () (D) 84 105 | (D)
76| (D) 31 -4 ® -1 1 ® —4 ® *) -2 ® )
310 | (D) 61 157 27 38 5 27 18 41 1 39 12| (D)
97| (D) 8 43 11 16 2 6 ® 6 () “ | @ | 50)
146 “| ® 25 7 2 (P) Q) 0 ®) @) 12 @) *)
Other Western Hemisphere 1,672 105 220 108 5 @) *) (D) 0 1 10 39 ( 1,146 45
Bahamas._.._..._........ 691 -1{ ™ 6 3 0 ™ 0 -3 1 (D; 648 10
Bermuda 627 0| (@ (&) -1 (D) 0 (®) 0 *) (D) (D ®) >y
Jamaica. 85 | (D) 1 4 2 ®* " ®) 0 (D; (*) ®) =21 (@)
(oL 269 | (D) 83| (@ 1 8 *) 1 0 ® (®) 41 @ @)
Other Africa. .o i 586 | (D) 461 29 5 1 8 2 -1 5 2 22 12 @)
Liberia . ool 24| @ -1 -7 0 0 0 0 0 -7 2 1 4| @
Libya____ 202 0| @ 0 ] 0 ] 0 0 0 ol @ 0| ®
Nigeria. .. - 181 0 162 9 1 7 ®* 1 0 1 0 9 2 -2
Other o iiaceees 179 20| (D 27 1 4 8 1 -1 1 ® (@) 61 (@
Middle East. ..o 1,801 | (@ 1,607 10 1 4 *) 2 *) 3 -1 13 8 | (D)
1 N 250 0| M@ 4 1 2 0 1 (‘3 1 -1 —2 3| O
Other e cceas 1,640 | (@) ) 6f ™ 2 * 1 * 3 1 15 821 (D)
1,367 -2 706 257 26 66 6 108 2 19 (®) 138 1951 @
91 (* D 3 -1 11 . D * ®) ® 4 (D)
639 l3 ! 16 -1 3 N 2 ® ) 0 7 (P) ()] 81 (D)
90 *) (P) 49 17 17 ® (D) (D) -1 13 23 | (D)
628 1{ (@ 190 11 35 3 ®) @) ® ®) 125 160 (@)
International and unallocated. ... _...___....___._ 205 |oooenns [ S ) FON AU AU U SO NPUUR R, 164 28| (@

*Less than $500,000 ().  PSuppressed to avoid disclosure of data of individual companies.
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Table 22.—~Fees and Royalties, 1976
{Millions of dollars]
Manufacturing
Transpor-
All Mining tation, Finance| Other
indus- and | Petro- Chemi- | Primary Transpor-i Other |communi-| Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries
ing Total | prod- allied fabri- ery equip- factur- and ance
ucts | products | cated ment ing public
metals utilities
Al countries. ... ... 3,530 60 371 | 2,110 126 450 64 871 222 376 35 185 74 696
Developed countries____ ... ___________________ 2,793 27 159 | 1,923 101 406 54 829 201 331 17 148 73 448
CANAAB . oo i 631 16 27 452 24 63 18 121 151 74 17 31 28 61
Burope. .o el 1,702 * 115 | 1,149 56 287 31 544 36 196 1 83 37 317
European Communities (9) .. ____.___..__._____. 1,473 () 99 | 1,048 53 265 24 500 34 171 - 59 34 236
Belgium and Luxembourg. 116 0| ™ 105 3 30 2 68 1 2 * 41 (@ 1
France ... . ......_... 224 0| (@ 168 7 32 3 7 6 41 (*) 70 (D 33
Germany 297 0| (® 242 13 56 8 185 9 21 *) B3] @ 30
Ttaly....._. 152 % 8 115 3 25 2 73 1 11 * 8 2 19
Netherlands_ 17 0 5 82 4 31 1 17 1 28 * 6 5 7
Denmark. . 2% 0 1 7 1 3 *) 2 0 * ™* 21 ™ 17
Treland.____... 17 0 1 17 5 9 * ™ * 2 0 1 1 -3
United Kingdom ... ... ... 470 0 55 314 17 79 8 127 17 65 -3 19 21 65
Other Burope. ... ... il 229 *) 16 101 3 22 7 44 1 24 4 3 81
2| & 6 7™ 1 1 3 0 2 * * 0 8
57 0 2 30 3 6 (D) 12 ™® (@) 2 2l M 21
51 0 3 37 * 7 * 25 0 5 (*) 5 *) 6
55 ] 1 16 1 3 * 3 1 9 *) 13 1 24
“dl ®» 4 11 -1 5 (®) 1 *) ®) 2 3 1 23
260 0] (@ 216 14 22 3 145 6 27 *) 14 (D) 22
200 1] (@ 106 7 35 2 20 9 33 *) 201 (™ L)
Australia_ ... .ooo._..... 137 10 7 75 4 26 (D) 16 @) 21 0 11 31
New Zealand. 12 0] @ 50 % 2 * ® 1 2 0 21 (™ 4
South Africa. ... .o ... 51 *) 3 26 2 7 (P) 4 (®) 10 * 8| ™ 14
Developing countries. ... __..__..._..__.._.._...___. 686 34 197 187 25 44 10 42 21 45 (@) 16 1| ®
Latin America. ... oo 209 24 44 127 19 36 8 20 12 32 8 5 7 84
Latin American Republics......__.__._.._._._._. 259 | (D) 39 119 18 35 6 18 12 30 7 41 @ 75
Argentina_...._..._.. 14 2 8 ™) 5 ™) ™ 2 ™ [ 2 *) 3
Brazil_. 30 1 1 81 (% -2 1 6 3 * ® -2 -1 i8
Chile. 3 Mm@ 1t m e ) ) ® ) o Q 9 3
Colombia 11 ™ 3 5 * 1 *) *) *) 3 *) *) . 1 2
Mexico. . 8 | (% 1 76 15 27 3 9 5 17 1 -3 (D) 12
Panama,. . 39 (D) 21 ™ 1 * *) 0 1 1 "2 ) lg
Peru..... 17| @) (®) 1l ™ 1 *) ™ 0 *) (*) *) *) 2
Venezuela. ... 17 6 8| % 1 * 1 2 4 *) -1 o] 4
Other Central America. 5] 2 7 1 2 1 1 0 2 *) 10 ™ 5
Other- oL 25 * 7 4 1 * * (&) 0 2 4 1 8
Other Western Hemisphere.._...._._...__._____. 0| @ 5 8| ™ 1 2 2 0 2 1 1] (@) 9
Bahamas 3 0| * ™ * * 0 0 0 0 ® " ! !
6 0 0 3] ™ *) 0 2 0 0 ol 1 3
9 3l ™ 3| ™ *) 2 0 0 1 * *) o b 2
21| (@ 4 2 ™ 1 0 * U 1 1 1| @ 4
89 6 59 8L 1 *) *) (®) @) 1 1 1 12
! * ¢ (* 0 0 0 0 0 * il ™ * *
13 )0 >13 ) 0 0 0 0 0 0 0 .0 WO ™
20 0 18 * ™ * 0 *) 0 * 0] ™ (*) 1
54 6 28 * 1 ®* *) ®) (D) (] 1| ™ 10
73| 47 8| ™ 2 * 4 * 2 ™ 2 1 115
54 0 7 6| 1 *) 3 0 2 0, ™ ™) 41
e | 10 2| * 1 * ® [G) ® *) 2 1 7
126 3 46 44 6 5 2 18 (D) ) ®) 8 -8 | (@)
8 ol (* 6 (* 2 *) 4 ™ ® o] & ) 2
40 2 ¢ )23 4 8 1 * 1 S0 2 ™ * @ 4
24 0 3 14 4 4 * 1 *) 5 2 L ™ o 3
55 1 15 21 2 -3 1 13 (®) o ®@) 6 -9l ©
[:3 B PO 16 |ceeaens RS PSR FUSIUU N AU AU ®) 22 1| @

*Less than $500,000 (). DSuppressed to avoid disclosure of data of individual companies.
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Table 23.—Fees and Royalties, 1977
[Millions of dollars}
Manufacturing
Transpor-
All Mining tation, Finance| Other
indus- | and | Petro- Chemi- | Primary Transpor-| Other |communi-{ Trade | and | indus-
tries smelt- | leum Food | cals and and Machin- | tation manu- cation, insur- | tries
ing Total | prod- | allied fabri- ery equip- factur- and ance
ucts | products| cated ment ing public
metals utilities
All countries_______________ ... 3,767 69 414 | 2,336 152 470 67 968 247 432 13 197 88 650
Developed countries. ... ......._..__.___.._._.... 3,029 29 179 | 2,177 126 435 58 947 229 381 * 153 75 416
Canada.. .. 670 16 36 487 28 62 20 137 159 81 5 32 39 54
BUCOPO. oo 1,850 | (% 121 { 1,328 66 309 33 638 50 232 -5 84 29 292
European Communities (9)......_......._....... 1,608 | (% 101 | 1,222 61 288 27 590 49 207 —6 63 28 200
Belgium and Luxembourg. .. 1B * ®) 120 3 10 2 73 1 2 (D) 7 -2 ®
France.. 258 0 207 8 44 4 03 6 52 ™ 1 1 36
332 ol ™ 268 16 42 8 164 12 26 0 13 1| @
®| ® ) 142 2 31 2 o4 1 12 *) 10 31 (™
157 0 4 09 4 29 2 2 1 36 *) 5 6 42
29 0 1 6 1 3 (6] 1 0 *) 0 2 ™ 20
21 0 2 21 7 10 ® ) 0 3 0 1 1 -3
501 | (% 55 362 21 89 8 139 29 76 ®) 23 18! (D)
242 (% 20 106 5 21 7 48 1 25 1 22 1 92
3 ™ 11 u| ™ 2 () (D) 0 2 0 1 —1 9
57 0 1 33 4 4 (D) @) 1 4 * ®) *) ®)
49 0 3 3B ™ 7 *) 23 0 5 *) 500 6
55 0 1 16 1 5 0 3 (*) 7 0 11 1 26
51 () 4 12 ()] 5 ™ ()] ™) 6 2 (@) 1 (@)
300 ol @ 246 20 26 3 149 12 35 *) 16 4 (@
208 13 @©@ 116 12 37 2 23 8 32 0 2t 2( (@
Australia_ ... 145 13 7 83 8 28 2 20 5 20 0 13 2 28
New Zealand . . 14 ol @ 8 3 2 ™ *) 1 2 0 1 ™ ®)
South Africa, 91 ® 3 25 2 7 ™ 2 10 0 7] ® 13
Developing countries.. .. . ... ... .. 695 40 220 159 26 35 9 20 18 51 13 24 i3 227
Latin Ameriea. ..o 333 22 89 122 19 25 7 22 14 35 5 14 7 75
Latin American Republies.._....____._..___...___ 27| @ 80 114 18 24 6 19 14 32 3 12 2 (Dg
Argenting....... ... 56 ol @ 8! ™ 1 1 2 3 1 0 41 ™ @
34 1 3 15 % —2 (D) 6 4 (P) ® 1 —1 15
4{ ™ *) 1y ®) (&) *) *) (*) ®* [ *) * 2
61 (%) 3 ™ ® -2 *) ™* *) 1 ® ®* 1 2
Bl® 1 63 13 22 3 7 4 14 1 21 ® 8
34 0 12 1l ® 1 * (* 0 1 1 3 —1 18
12| D) 3 2 1 1 * * 0 1 * * ® ®
18 ™ 6 10 ® 1 *) 1 3 4 (*) =2 1 3
201 * 2 9 2 2 1 2 0 2 *) 3 1 6
27 4| @ 4 1 * (@) ®* 0 ®) 1 1l ™ ®)
6| @ 9 7 1 * ® 3 0 3 2 2 5| @
4 0 ™ * * (*) 0 0 0 0 * (*) 1 2
10 0 2 3l ™ *) 0 3 0 0 *) (*) 2 3
5] (® * 21 ™ * ®* 0 0 1 1 ®* 1 1
27| ™ 6 2l ® * 0 ®* 0 1 *) 1y ®
8| @ (®) ™ 1 ®* ®* 2 3 1 1 2 15
3 . * * 0 0 [ 0 0 * 1l ™ * (*)
12 ® 0 ¢ )u ® 0 0 0 0 0 0 0 0 o] *
10 0 8| ™ *) *) 0 0 0 ® 0 ™ * 2
56| @ @) 7 ® 1 ®* ®* 2 2 *) 1 13
168 (®) ®) 61 ™ 3 1 * ®* 2 * 5 1 103
55 0 4 4| ™ 1 * 1 0 1 *) * * 16
114 | (D) (@) 2y ™ 2 *) * ()] * *) 1 57
112 3 37 24 7 5 1 -2 1 12 6 4 3 33
7 0 * 5 *° 1 » 2 » 1 0 (‘) (t) 2
Ingonesia.. 42 2 ¢ )27 5 © 0 2 8 1 © 0 2 ™ ™ ) 8
Philippines 24 0 1 16 4 5 * 1 *) 5 2 2 1 3
Other....._.. 39 1 9 -2 3 -3 1 -7 1 4 5 2 3 22
International and unallocated 43 |, 13 I I I R A [ *) 20 * 8

*Less than $500,000 ().  DSuppressed to avoid disclosure of data of individual companies.



By WILLIAM K. CHUNG and GREGORY G. FOUCH

Foreign Direct Investment in the United States, 1977

HIGHLIGHTS of foreign direct in-

vestment in the United States in 1977
are:

e The foreign direct investment po-
sition rose $3.3 billion, or 11 per-
cent, to $34.1 billion, following an
11-percent rise in 1976.

e Equity and intercompany account
inflows declined $0.9 billion, to
$1.8 billion. Reinvested earnings
declined slightly, to $1.6 billion.
Valuation adjustments were neg-
ligible, following an unusually large
negative adjustment in 1976.

¢ Income—the return on the posi-
tion—declined 9 percent, to $2.8
billion, following a 39-percent in-
crease in 1976. The decline prob-
ably reflected the slowing of the
U.S. economic recovery in general,
and the impact of the depressed
U.S. stock market on earnings of
insurance affiliates in particular.

Foreign Direct Investment
Position

At yearend 1977, the foreign direct
investment position was $34.1 billion,
compared to $30.8 billion at yearend
1976 (table 1). The composition of the
position did not change significantly
from that for 1976 (table 2).

By area of foreign parent,! Europe
accounted for 67 percent of the position,
Canada for 18 percent, and Japan for 5
percent. The remaining 11 percent was
mostly accounted for by Latin America;
1t consisted largely of investments by
holding companies located in Panama

NorE.—Woodley Timberlake assisted in
preparing the estimates.

1. In this article, “foreign parent” means all members of
the affiliated foreign group that consists of the foreign parent
and foreign affiliates of the foreign parent.

Certain changes have been made to the accounts on foreign direct investment in the
United States, reflecting the revised presentation of direct investment-related items in
the U.S. international transactions accounts in Part II of the June 1978 issue of the
SurvEY oF CURRENT BusinNEess. In the revised presentation, reinvested earnings of incor-
porated U.S. affiliates of foreign direct investors were added to payments of interest,
dividends, and earnings of unincorporated affiliates, to present total payments of income
on foreign direct investment in the United States. Because these earnings are reinvested,
an offsetting enfry of equal magnitude and opposite sign was added to capital inflows for
equity and intercompany accounts, to present total capital inflows on foreign direct invest-
ment in the United States. As a result, changes in terminology have been made: Adjusted
earnings is now income; payments of income is now interest, dividends, and earnings of
unincorporated affiliates; and net capital inflows is equity and intercompany account

inflows.

and “Other
countries.
The eight countries with the largest
positions accounted for more than 85
percent of the total (chart 2). Three
countries—the Netherlands, the United

Western Hemisphere”

Kingdom, and Canada—each ac-
counted for about one-fifth. Foreign
parents in member countries of the
Organization of Petroleum Exporting
Countries (OPEC) accounted for less

N CHART 2

Foreign Direct Investment in the United States, 1977

Foreign Direct Investment Position:
$34.1 Billion
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than 1 percent of the position, about
the same as in 1976 (table 3).

By industry of affiliate, 40 percent of
the position was in manufacturing, 21
percent in trade, 19 percent in petro-
leum, 7 percent in insurance, and 13
percent in ‘‘other’’. About one-half of
the position in “other” was in finance.

About $0.8 billion, or 2 percent, of
the position was in real estate (table 14).
However, this estimate may understate
the value of all U.S. real estate owned
by foreign direct investors for several
reasons. When real estate is purchased
for business purposes, it is classified by
the industry group involved: Invest-
ments in farm and forest lands are
classified in agriculture, forestry, and

SURVEY OF CURRENT BUSINESS

fishing; mines and quarries in mining;
and plant sites, office buildings, etc.,
in manufacturing, trade, insurance, or
finance, as appropriate. Only invest-
ments in real estate by real estate
operators, lessors, and developers are
classified in the real estate industry. In
addition, real estate is a highly lever-
aged industry; the ratio of mortgage
loans to investors’ initial payments on
equity purchases is normally high.
Because foreign equity investors often
secure loans from U.S. sources,? and
because the direct investment accounts

2. There may be instances in which U.8. real estate trans-
actions involve mortgage financing from foreign sources.
These do not involve foreign acquisition of equity interests
in real estate, but rather foreign loans, secured by a mortgage
on real estate, to U.S. residents. Such loans are classified as
portfolio rather than direct investment.

August 1978

include only funds from foreign parents,
the estimate for direct investment in
real estate probably reflects only a small
portion of the total asset value of real
estate owned by foreign direct investors.
By type of affiliate and account, 94
percent of the position was in incor-
porated affiliates and 6 percent in unin-
corporated affiliates. Of the former, 78
percent was capital stock and retained
earnings and 17 percent intercompany
account balances, primarily short-term
indebtedness to foreign parents.

1977 Addition

The addition to the position was $3.3
billion. It consisted of equity and inter-
company account inflows of $1.8 billion,

Table 1.—Foreign Direct Investment Position in the United States, 1975=77

[Millions of dollars]
Addition in 1976 Addition in 1977
Position, Equity and | Reinvested Position, Equity and | Reinvested . Position,
yearend 1975 intercompany) earnings Valuation | yearend 1976 intercompany| earnings Valuation | yearend 1977
Total account in- of incor- adjust- Total account in- of incor- adjust-
flows [out- porated ments flows [out- porated ments
flows (—)] affiliates flows (—)] affiliates
Allareas...........___...___. 27,662 3,108 2,687 1,659 -1,239 30,770 3,301 1,767 1,572 —38 34,071
Petroleum...._...____....__ 6,213 —202 410 538 —1,240 5,921 645 42 604 0 6,566
Manufacturing 1,386 1.233 625 609 ™ 12,620 1,087 747 377 =37 13,706
Trade... 4,844 1,278 1,064 215 0 6,123 1,085 584 499 2 7,208
1,635 479 319 161 0 2,114 161 98 63 0 2,275
3,584 271 137 2 3,993 324 297 30 -3 4,316
5,352 585 313 247 -5 5,907 92 36 262 -207 5,999
596 80 80 5 -5 676 35 18 17 0 710
3,061 325 120 205 0 3,386 50 75 183 ~208 3,437
696 14 43 =29 0 710 4 26 17 2 754
191 55 52 3 0 246 —61 —-63 2 0 185
808 82 18 63 ® 890 23 —20 43 913
18,584 1,578 1,659 1,156 -1,237 20, 162 2,504 1,351 972 180 22,666
5,478 479 268 488 —1,235 4,999 521 15 506 0 5,520
6,673 754 414 340 *) 7,426 3979 590 217 172 8,405
3,648 691 520 171 (1} 4,339 577 350 227 1 4,916
1,235 360 ) (9] 0 1,59 177 155 23 0 1,772
1,551 252 D) (D) -3 1,803 250 242 () 8 2,053
6,331 —~529 402 331 -1,262 5,802 535 316 220 -1 6,337
®) ®) 13 ®) —1,235 —117 —-114 —4 0 485
1,833 130 33 124 -28 1,963 284 170 122 -8 2,247
1,577 240 138 162 0 1,817 160 69 90 1 1,977
862 232 144 -88 0 1,094 82 70 12 0 1,176
®) ®@) 4 ®) 1 326 127 121 -1 7 453
12, 253 2,106 1,256 826 24 14,360 1,969 1,035 752 181 16,328
® (@) 225 ®) 0 4,397 638 129 500 0 5,035
4,840 624 381 215 28 5, 695 420 95 180 6,158
2,071 451 382 69 (1} 2,522 417 281 137 -1 2,939
372 128 (D) (D) 0 501 96 85 11 0 596
®) ®) ®) ®) -3 1,477 123 121 ®* 2 1,599
591 587 544 43 0 1,178 563 370 203 —-10 1,741
(®) (@) ) 2 0 45 3 1 2 0 48
325 =21 6 —-27 0 304 21 54 -33 [ 325
(D)—le ®) 540 ® 479 ® 61 8 ®) 329 ® 496 ® 266 * 229 8 ﬁg
®@) (®) (@) 7 0 (®) ®@) @) 5 —10 505
3,135 388 171 213 4 3,523 143 10 135 -2 3,666
D D) @, 4 0 201 87 8 79 0 288
¢ )1, 327 ¢ 176 ) 85 91 0 1,503 36 27 9 0 1,540
11 33 21 12 0 745 -32 —38 26 0 713
() (P) (D) (D) 0 (D) (D) (D) 38 0 280
(@) ®@) @) (@) 4 @) (@) @) -7 -2 845

*Less than $500,000 ().  PSuppressed to avoid disclosure of data of individual companies.,
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reinvested earnings of incorporated
affiliates of $1.6 billion, and a small
negative valuation adjustment.

The eight countries with the largest
positions, which accounted for 85 per-
cent of the position, accounted for 91
percent of the addition. However, the
top three countries, which accounted
for 57 percent of the position, accounted
for only 44 percent of the addition; the
smaller percentage primarily reflected a
relatively small addition to the position
for Canada, partly because of a sizable
negative valuation adjustment.

The addition was larger in 1977 than
in 1976, even though equity and inter-
company account inflows declined 34
percent and reinvested earnings 5 per-
cent. These declines were more than
offset by a sharp reduction in negative
valuation adjustments—from —$1.2
billion to —$38 million.

Equity and intercompany account
inflows

Equity and intercompany account
inflows were $1.8 billion, down $0.9
billion (table 5). Tncorporated affiliates
more than accounted for the inflows;
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Table 3.—Foreign Direct Investment in the United States by Members of the Organization
of Petroleum Exporting Countries (OPEC): Selected Series by Industry of Affiliate, 1976~77 1

[Millions of dollars]
Equity and intercom- Reinvested earnings of
Position, yearend any account inflows incorporated affiliates
outflows (—))
1976 1977 1976 1977 1976 1977
Total_____ 163 157 -5 1 -1 -7
Petroleum. ... 4 4 6 (*) *) *
Manufacturing . 29 24 (D) (%) (*) =5
Trade.._....._._. -8 —8 -3 *) ) *)
Insurance....._. 4 4 0 0 0 0
Other_ . i 135 132 ) * -1 -2
Interest, dividends, and
Income earnings of unincorpo- Fees and royalties
rated affiliates
1976 1977 1976 1977 1976 1977
Total___._. 5 -1 6 6 * *)
Petroleum. ... *) * 0 0 (*) *)
Manufacturing._ - ™ - *) 0 (" (*)
Trade....._.._._. *) )] (*) *) *) *)
Insurance. ... *) *) ()] *) 0 0
Other ... oo 6 6 * *

*Less than $500,000 (£).
1. See footnote 2, table 2.

there were small outflows from unin-
corporated affiliates.

For incorporated affiliates, inflows for
net purchases of capital stock were $1.0
billion and inflows on intercompany

Table 2.—~Composition of Foreign Direct Investment in the United States, 1976-77

[Percent]
1976 1977
Position, Addition Position, Addition
yearend to position yearend to position
L 100 100 100 100
By component:

Equity and intercompany account inflows__.___._._.____________ n.a. 87 n.a. 54

Reinvested earnings of incorporated affiliates. n.a 53 n.a, 48

Valuation adjustments.. ... n.a. —40 n.a. -1

By type of affiliate and account:

Incorporated. .. ..._.._____. 93 89 102
Capital stock and retaine 78 54 % 78
Intercompany accounts. . .. 16 35 17 24

Unincorporated 7 11 6 -2

By area:

ganggg ........................................................ 19 18 18 3
TOPe. e 66 51 67 76
United Kingdom..._.___._..__.___.._.. 19 —~17 19 1(;
Europe excluding United Kingdom___ 47 68 48 60
Japan__ 4 19 5 17
Other. 1 13 1 4

By industry:

Petroleum . __. ... ... 19 -9 19 20

Manufacturing 41 40 40 33

Trade. 20 41 21 33

Insurance 7 15 7 5

her 13 13 13 10
Memorandum:
C: 1 * ® ™

1n.a. Not applicable.
*Less than 0.5 percent (+£).

1. Same as “‘equity”’ in table 2, page 28, in the October 1977 SURVEY OF CURRENT BUSINEss. Capital stock includes addi-

tional paid-in capital.

2. Countries in the Organization of Petroleum Exporting Countries (OPEC) are: Algeria, Ecuador, Gabon, Indonesia,
Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia, Venezuela, and United Arab Emirates.

269-665 O - 78 = 4

DSuppressed to avoid disclosure of individual companies.

accounts $0.8 billion. A large portion of
the inflows to purchase capital stock
went to existing affiliates, primarily to fi-
nance plant expansions; inflows to
acquire U.S. companies or establish
new affiliates were small. It should be
noted, however, that inflows to pur-
chase capital stock only cover trans-
actions by foreign parents for their own
accounts; transactions by U.S. affiliates
for their own accounts—to acquire
capital stock in other U.S. companies—
are not covered because they are domes-
tic rather than international trans-
actions.

Compared with 1976, inflows to
incorporated affiliates declined $0.5
billion, to $1.8 billion. Inflows for net
purchases of capital stock declined $0.2
billion, mainly because large inflows to
several petroleum affiliates in 1976 were
not repeated in 1977.

Inflows on intercompany accounts of
incorporated affiliates declined $0.3
billion; the decline was centered in
trade and petroleum. In trade, it was
attributable to affiliates of Japanese and
German parents. In 1976, receivables
of these affiliates due from their for-
eign parents declined substantially.
(These receivables resulted from pre-
payments made in prior years for goods
to be shipped later by their parents.)
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Table 4.—Foreign Direct Investment Position in the United States at Yearend, by Type of Affiliate and Account, 1976=77
[Millions of dollars]
Yearend 1976 Yearend 1977
Incorporated affiliates Incorporated affiliates
. Unincorporated Unincorporated
Total Capital affiliates Total Capital affiliates
Total stock and | Intercompany Total stock and | Intercompany
retained accounts retained accounts
earnings ! earnings !
Total._ 30,770 28,737 23,883 4,853 2,033 34,071 32,100 24, 466 5,634 1,971
By area:
Canada. ... 5,907 5, 539 4,336 1,202 368 5,999 5,708 4,543 1,164 201
Europe. 20,162 18, 858 14,765 4,093 1,304 22, 666 21, 358 16, 677 4,681 1,307
United Kingdom_______._________ 5, 802 5,010 3,844 1,167 792 6,337 5, 592 4, 351 1,241 745
Europe excluding United King-
dom_____.__ . ________.________ 14, 360 13,848 10,921 2,926 512 16,328 15, 766 12,325 3,440 562
Japan. 1,178 1,113 1,845 -732 65 1,741 1, 664 2,100 —435 76
Other... 3,523 3,226 2,936 290 297 3, 666 3,370 3, 146 224 297
By industry:
Petroleum 5,921 5, 884 5,234 650 37 6, 566 6, 533 5,950 584 33
Manufacturing 12,620 12,532 10, 141 2,393 88 13,706 13,593 10, 998 2, 595 114
Trade.. 6,123 5,926 4,219 1,708 196 , 208 067 4,877 2,190 141
Insurance. ___._____________________ 2,114 970 885 85 1,144 2,275 1,167 1,037 130 1,108
Other.__ 3,993 3,424 3,405 18 568 4,316 3,741 3, 605 136 575

1. Same as “equity’’ in table 4, page 29, in the October 1977 SURVEY. Capital stock includes additional paid-in capital.

In 1977, the receivables of the Japanese-
owned affiliates (table 6) declined by a
much smaller amount, while those of
the German-owned affiliates increased
slightly. (A decline in receivables is an
inflow; an increase is an outflow.) In
petroleum, a shift from inflows to out-
flows was largely accounted for by
affiliates of United Kingdom parents.
It partly reflected a sizable reduction in
an affiliate’s long-term debt to its
foreign parent.

For unincorporated affiliates, there
was a shift to small outflows from in-

flows of $0.3 billion in 1976. The shift
was primarily accounted for by insur-
ance affiliates of Canadian and United
Kingdom parents. Insurance affiliates,
which typically hold sizable portfolios of
market securities, had large unrealized
capital gains in 1976, when the U.S.
stock market improved substantially,
but small unrealized capital losses in
1977, when the U.S. stock market
weakened. For unincorporated affiliates,
unrealized capital gains and losses affect
equity and intercompany account in-
flows as well as earnings. (For incorpo-

rated affiliates, unrealized capital gains
and losses are included in reinvested
earnings; for unincorporated affiliates
they are included in equity and inter-
company account inflows, because re-
invested earnings of unincorporated
affiliates are not reported separately.)

Reinvested earnings

Reinvested earnings of incorporated
affiliates equal foreign parents’ shares
in their affiliates’ earnings less gross
dividends. Reinvested earnings declined

Table 5.~Equity and Intercompany Account Inflows, by Type of Affiliate, 1976=77

[Millions of dollars; outflow (—)]

1976 1977
Inflows to incorporated affiliates ! Inflows to incorporated affiliates !
Inflows to Inflows to

unincor- unincor-

Total Capital Stock 2 Intercom- porated Total Capital stock ? Intercom- porated

Total pany ac- affiliates Total pany ac- affiliates

counts counts
Total | Increases { Decreases Total | Increases i Decreases
Total ... _____ 2,687 | 2,347 1,248 1,356 —107 1,099 340 | 1,767 1,829 1,049 1,124 -75 781 ~63
By area
Canada....._._______.__. 313 114 124 -10 125 73 36 113 151 155 -4 —38 =77
Europe.._........ _o| 1,659 | 1,379 825 893 —68 554 279 | 1,351 | 1,348 760 803 —43 588 4
United Kingdom._..... 402 224 195 ®) ®) 30 178 316 362 288 ) (D) 74 —46
Europe excluding
United Kingdom....| 1,256 1,155 631 D) o> 524 101 1,035 986 471 Dy (D) 514 50
Japan, - 544 540 163 (D) (D) 377 4 370 359 62 62 *) 297 11
Other.._....___.__._____. 171 188 146 (D) P) 43 —-17 10 10 76 104 —28 —66 -1
By industry:

Petroleum 410 271 273 -2 139 * 42 46 112 ™) ®) ~66 —4
Manufacturing_ 617 450 494 —44 167 8 47 721 518 (D) (D) 203 26
Trade......____. 1,044 236 267 —31 808 20 584 639 157 175 —19 483 —55
Insurance..._...._ 45 (D) (D) 0 Dy 274 98 134 89 89 0 45 —36
ther .. ... .. ... 232 (D) ®) —30 @) 38 297 290 174 190 —16 115 7

*Less than $500,000 (X).
panies.

DSuppressed to avoid disclosure of data of individual com-

1, Includes inflows to purchase capital stock in affiliates from unaffiliated U.S. persons
and outflows from the sale of such stock to unaffiliated U.S. persons. Although such flows are

not actually “to” U.S. affiliates they are so classified because they change the foreign direct

investment position in these affiliates.

2. Same as “equity investment” in table 6, page 30, in the October 1977 SURVEY. Includes
the net change in additional paid-in capital.
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Table 6.—Japan’s Direct Investment Position in the United States and Income, in All
Industries and in Trade, 1976~77

[Millions of dollars]
All industries Trade
1976 1977 1976 1977

Position at yearend_ ... ... ... 1,178 1,741 329 824
Incorporated affiliates_ ... ... ... 1,113 1,664 325 821
Capital stock and reinvested earnings ! 1,845 2,100 1,232 1,479
Intercompany accounts. . —732 —435 —908 —659
Unincorporated affiliates. 65 76 4 4
Income. e 94 248 26 194
Interest. - i emmmeean -39 —47 —50 =57
Dividends._ - ... ... _. 19 28 14 2t
Earnings of unincorporated affiliates___.______ 70 64 1 1
Reinvested earnings of incorporated affiliates.........____._.___ 43 203 61 229

1 Same as ““equity’ in table 5, page 29, in the October 1977 SURVEY. Includes additional paid-in capital.
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slightly, to $1.6 billion, despite a small
increase in earnings (table 7). The rein-
vestment ratio—the fraction of affil-
iates’ earnings reinvested by foreign
parents—declined from 0.69 to 0.65.
Reinvested earnings of manufacturing
affiliates declined 38 percent, to $0.4
billion. The decline reflected both a
decline in earnings and a large increase
in dividend payments. As a result, the
reinvestment ratio of manufacturing
affiliates fell from 0.70 to 0.49. Rein-
vested earnings of insurance affiliates
declined 61 percent, to less than $0.1
billion, primarily due to a decline in
earnings. The reinvestment ratio for
these affiliates fell from 0.85 to 0.70.
In contrast, reinvested earnings of
trade affiliates more than doubled, to

Table 7.—~Reinvested Earnings and Reinvestment Ratios of Incorporated Affiliates, 1976-77

[Millions of dollars, or ratio}

1976 1977 1976-77 change
Reinvest- Reinvest- .
Gross Reinvested | ment ratio Gross Reinvested | ment ratio . Gross Reinvested
Earnings dividends earnings (reinvested Earnings dividends earnings (reinvested Earnings dividends earnings
earnings/ earnings/
earnings) earnings)

Allareas......... ... 2,389 729 1,659 .69 2,426 854 1,572 .65 37 125 —87
Petroleum.___ 797 260 538 67 837 233 .72 40 =27 66
Manufacutri 865 256 609 .70 761 385 377 49 —104 129 |- —232

326 i 215 .66 619 120 499 81 293 9 284
190 29 161 .85 90 27 63 70 -100 -2 -98
211 74 137 .65 120 89 30 25 —-91 15 —107
357 110 247 .69 368 106 262 .7 11 —4 15
(®) () 5 (D) 66 49 17 26 (@) (@) 12
®) (D) 205 (®) 229 16 183 80 (®) (®) -22
—28 1 —29 U} 19 2 17 .89 47 . 1 46
3 * 3 .98 2 ™ 2 .98 0 *) 0
D) (P) 63 () 52 9 43 82 ®) [¢] -20
1,640 483 1,156 .70 1,509 537 972 64 -131 54 —184
®) ®) 488 ®) ®) (®) ®) 22 4 18
505 164 340 .67 427 210 217 .51 —78 46 —-123
(P) (©) 171 ®) 306 79 227 .74 (D) (D) S
(@) 26 ) .81 Pt 25 23 47 (D) -1 ®)
@) ®) ®) .55 () (®) ® —.01 (®) 6 ®)
United Kingdom_._.__.. 489 159 331 .68 374 154 220 .59 —-115 -5 -110
Petroleum _.........___ () ® ) .68 -3 1 -4 [0} ®) ®) ®
Manufacturing.._ - 188 64 124 .66 179 56 122 .68 —-10 -8 -2
d 154 53 102 .66 150 60 90 .60 =5 w 7 —12
112 23 88 .79 35 23 12 .34 =77 *) by 6
(@) ®) (P) 13 13 14 -1 —.05 (®) (®) ®)
1,151 325 826 W72 1,135 383 752 .66 —16 58 —74
®) (@) @, .74 ®) ®) 509 (®) ®) 10 ®)
316 101 ) 215 .68 248 153 95 .38 —68 52 —120
(D) ® 69 ® 157 19 137 .87 (D) ® o 8
() 3 (D) .88 13 3 11 .80 (P) *) (D)
®) ®) (®) .63 ®) ®) * ®) (®) 5 ®)
64 21 43 67 234 31 203 .87 170 10 160
Petroleum___. 2 * 2 9% 2 ® 2 .96 0 ® 0
Manufacutring -2 1 —27 0] —30 3 —33 0 o 2 1_62
Trade.. ki 16 61 .79 253 23 229 .91 176 . 7
® ™ ® 5.12 ® * ® .57 0 ® 9
11 4 7 .65 10 5 5 .50 -1 1 -2
327 115 213 65 315 180 135 43 -12 65 -78
(D) (D) 4 @) (®) ®) 79 @) (D) —-19 35
®) (D) 91 () 136 126 9 .07 (D) ™ —?i
(D) (®) 12 ®) 41 15 26 .63 (D) (®) o
(@) 3 () .95 39 1 38 98 () -2 (D)
(®) ®) ®@) .47 (@) (@) -7 (®) @) 7 )

*Less than $500,000 ().
companies.

DSuppressed to avoid disclosure of data of individual

1 Reinvestment ratio not defined because earnings are negative.
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Table 8.~Income and Related Items:
Source and Relationship

[Millions of dollars]
1977 Source and
amount relationship
1. Earnings of incorporated
affiliates. ... .. ... .... 2,426 | Reported.
2. Earnings of unincorpo-
rated affiliates.........__ 329 | Reported.
3. Earnings. - oo 2,755 | =1+42.
4, Gross dividends (on com-
mon and  preferred
stock) 854 | =54-6.
5. U.8. withholding
dividends 73 | Derived.
6. Dividends (on common
and preferred stock)..... 781 | Reported.
7. Interest._ .. ._..._..._.._. 147 | Reported.
8. Reinvested earnings of in-
corporated affiliates..... .. 1,572 | =1-4 or 10-9.
9. Interest, dividends, and
earnings of unincorpo-
rated affiliates______..... 1,257 | =24647 or 10-8.
10. Income. ... __..__________ 2,829 | =3—5+7 or 8+9.

Nore.—“ Reported” refers to universe estimates derived
from reported sample data.

$0.5 billion. Because dividends of these
affiliates were nearly unchanged, the
entire increase in reinvested earnings
was accounted for by an increase in
earnings; the reinvestment ratio of these
affiliates rose from 0.66 to 0.81. There
was a particularly large increase in
earnings of trade affiliates of Japanese
parents, reflecting increased sales of
Japanese goods. These affiliates account
for a dominant share of total U.S.
merchandise imports from Japan ® which

3. Their share was 85.8 percent in 1974, See U.S. Depart-
ment of Commerce, Foreign Direct Investment In the United
States: Report of the Secretary of Commerce to the Congress in
Compliance with the Foreign Investment Study Act of 1974
(Public Law 93-479), Volume 1, April 1976, table 5, p. 36.

[Millions of dollars, or percent}
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Table 9.~Income and Rate of Return, 1976-77

August 1978

rose from $15.5 billion in 1976 to $18.6
billion in 1977.

Valuation adjustments

Valuation adjustments were negligi-
ble, compared with an unusually large
negative adjustment of $1.2 billion for
1976. The negative adjustment for 1976
was largely related to the reclassification
of a large investment to U.S. ownership
from United Kingdom ownership.*

There were large offsetting adjust-
ments for a few areas in 1977. Several
Canadian parents of U.S. manufactur-
ing affiliates transferred their ownership
of U.S. affiliates to newly established
holding companies in Europe. Because

4. For details, see the October 1977 issue of the SURVEY
o¥ CURRENT BUSINESs, p. 28.

1976 1977
Income Rate of Income Rate of
return ! return !
3,110 10.6 2,829 8.7
803 13.2 838 13.4
949 7.9 843 6.4
393 7.2 724 10.9
490 26.2 86 3.9
474 12.5 338 8.1
479 8.5 3714 6.3
(@) (®) 60 8.7
248 7.7 232 6.8
—-23 -3.3 26 3.5
76 34.7 —38 -17.5
®) (®) 93 10.4
2,102 10,9 1,805 8.4
673 12.8 688 13.1
562 8.0 483 6.1
340 8.5 437 9.5
(D) () 84 5.0
®) (®) 112 5.8
United Kingdom ... .. ... 731 12,1 459 7.6
Petroleum ... ... . el () 3.2 (D) ®)
Manufacturing. 198 10.4 185 8.8
Trade._._ 184 10.8 183 9.7
Insuranc 273 () 38 3.3
Other. .. . (@) (®) @) ®@)
Europe excluding United Kingdom_.___________________________ 1,371 10.3 1,346 8.8
Petrolewmn - e, () 15.7 ®) ®)
Manufacturing_ 365 7.1 298 5.1
Trade......_. 157 6.8 254 9.3
Insurance. (D) (@) 47 8.5
Other . e @) @) (@) (@)
JaPRN . e 94 10.6 248 17,0
Petrolewm e ceieaaas 1 2.5 1 L9
Manufacturing —20 —6.3 —-25 —8.0
Trade......... 26 44.8 194 33.6
Insurance. .. 2 (D) * (D)
Other__..__. 84 (D) 79 (D)
Other_.____...___. 435 13.1 401 1.2
Petroleum. ___._ ® (®) 88 36.1
Manufacturing 159 il.2 153 10.1
Trade........_ 50 6.9 67 9.1
Insurance. .. ®) > 40 (D)
Other. . e @) @) 54 (®)

*Less than $500,000 ().

DSuppressed to avoid disclosure of data of individual companies.
1. Income divided by the average of the beginning- and end-of-year direct investment positions.
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the country of residence of the foreign
person holding the direct ownership
interest in an affiliate is used to classify
investments by country of foreign
parent, negative adjustments were made
to the position for Canada and positive
adjustments of the same magnitude
were made to the position for Europe.

Income

Income, the return on the invest-
ment position, consists of foreign par-
ents’ shares in the earnings of their U.S.
affiliates,® plus net interest payments
by these affiliates to their parents, less
U.S. withholding taxes on dividends
and interest. Alternatively, it is equal
to interest, dividends, and earnings of
unincorporated affiliates plus reinvested
mwing such earnings are available on request

from the Bureau of Economic Analysis (BE-50), U.S. De-
partment of Commerce, Washington, D.C. 20230.

SURVEY OF CURRENT BUSINESS

earnings of incorporated affiliates. (The
derivation of, and relationship among,
these income items are shown in table 8.)

Income declined 9 percent, to $2.8
billion, following a 39-percent increase
in 1976 (table 9). Declines in insurance,
manufacturing, and “other” industries
were partly offset by increases in trade
and petroleum.

Income of insurance affiliates de-
clined 82 percent and that of finance
affiliates 29 percent (tables 19 and 20).
Both declines reflected the effect of the
depressed stock market on these affil-
iates’ earnings. (Some finance affiliates,
like insurance affilates discussed pre-
viously, hold sizable portfolios of
market securities.) Manufacturing affil-
iates’ income declined moderately, prob-
ably reflecting the slowing of the U.S.
economic recovery. In contrast, trade

Table 11.—Fees and Royalties, 1976~77
{Millions of dollars]

1976 1977
293 253
219 193
74 60
137 126
37 30
100 96
165 155
175 151
-10 4
8 22
10 9
-3 13
131 100
132 95
Other ™ 5
Other Europe. _______.._....__....__ 26 34
Manufacturing_______ 33 47
Other..___..._. -7 -~14
—34 —38
4 3
—38 —42
25 10
3 8
22 2

* Less than $500,000 (%).

Table 10.~Interest, Dividends, and Earnings of Unincorporated Affiliates, 1976=77

[Millions of dollars)
1976 1977
Earnings Earnings
Total | Interest | Dividends | of unincor- | Total | Interest | Dividends | of unincor-
porated porated
affiliates affiliates

Allareas...___._____..____. 1,451 128 664 658 | 1,257 147 781 329
Petroleum. ... ___.__.__ 265 23 242 1 234 217 2
Manufacturing .| 340 84 233 23 467 355 23
Trade........... e 178 11 26 71 225 104 80
Insurance. .. -} 330 1 25 304 23 23 -1
Other......____...__._.._ 338 10 68 260 308 *) 82 225
Canada. ... .oooaeooioo. 232 15 94 122 112 23 91 -1
Petroleum ()] (D) (D) D) 43 1 42 1
Manufacturing 42 6 @) ®) 49 9 39 1

5 4 1 * 9 7 2 *
73 ™) ™* 74 —40 * * —40
(®) (®) )] (D) 51 5 8 37
946 125 443 377 833 153 493 187

185 @) (®) -1 182 ®) ()] *)
222 69 150 3 266 69 193 4
170 43 ()] ®) 211 81 69 60
251 1 23 227 62 1 22 38
117 (®) (®) (®) 113 (®) (®) 85
United Kingdom .__._._.______ 401 52 139 210 239 40 133 65
Petroleum )] (D) (@) -1| @) (®) 1 1
Manufacturing 73 14 56 3 63 11 49 3
82 34 45 3 93 34 51 8
185 (*) 20 165 26 *) 20 6
(@) ®) (@) 40| @ (D) 13 47
545 73 305 167 594 113 360 121
Petroleum.__.__._.__.._._._._ (@) ®@) ®) -1| @ ] ®@) -1
Manufacturing 149 54 95 *) 203 58 144 1
Trade . oo 88 9 (D) (D) 117 47 18 52
Insurance. . 66 1 3 62 36 1 3 32
Other.__.........._._.__.__. (@) ®) (D) ®) ®@) ®@ () 37
Japan_____ ... . ._____. 51 -39 19 70 45 —47 28 64
Petroleum.__.._.___._.____.._. -1 -1 ® of -1 -1 ®* 0
Manufacturing.. R 7 8 1 -2 8 7 3 -1
Trade_. ... 35 —~50 . 14 1 ~36 =57 21 Y 1

Insurance 2 0 * 2| ® 0 ™* *
Other.__ 77 4 69 74 4 5 65
Other____ ... 223 26 108 891 267 18 169 79
Petroleum......._____.__.._.._ () (@) (D) () 9 (P) (P) 1
Manufacturing . . 68 1 (D) (@) 144 4 120 19
Trade._..... R 38 13 (D) ®) 41 10 12 19
Insurance. . 3 * 1 2 *) 1 1
ther. .. ... (@) ®) ®@) @) 7 ) (®) 39

*Less than $500,000 ().

DSuppressed to avoid disclosure of data of individual companies.
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Table 12.—Foreign Direct Investment in the
[Millions
Position, yearend Equity and intercompany account Reinvested earnings of incorporated
infiows [outfiows(-)] i
Line
1973 1974 1975 1976 1977 1974 1975 1976 1977 1974 1975 1976 1977
1 Allareas_..........._...o......._.. 20,556 | 25,144 | 27,662 | 30,770 | 34,071 | 3,695 1,414 2,687 1,767 1,065 1,189 1,659 1,572
2 Petroleum. ... ... .. 4,792 5,614 6,213 5,921 6, 566 431 79 410 42 431 520 538 604
3 Manufacturing. 8,231 10, 387 11, 386 12,620 13,706 1,646 593 625 747 578 491 609 377
4 Trade - ccoeo__._. 3,117 4,387 4,844 6,123 7,208 1,144 413 1,064 584 124 44 215 499
5 Insurance. 1,905 1,298 1,635 2,114 2,275 —449 233 319 98 —125 103 161 63
6 2,511 3,458 3,584 3,993 4,316 924 96 271 297 56 30 137 30
7 4,203 5,136 5,352 5,907 5,999 646 —~31 313 36 269 249 247 262
8 426 547 596 676 710 ®) 12 80 18 (®) 37 17
9 2,319 2,905 3,061 3, 386 3,437 396 -2 120 75 192 158 205 183
10 617 723 696 710 754 92 —59 43 26 15 32 —29 17
11 176 180 191 246 185 5 12 52 —63 -2 -1 3 2
12 664 780 808 890 913 ®) 7 18 20 ®) 23 63 43
13 13,937 16, 756 18,584 20,162 22,666 2,405 996 1,659 1,351 590 915 1,156 972
14 Petroleum. ... 4,079 4,714 5,478 4,999 5,520 287 342 268 15 361 422 488 506
15 Manufacturing 4,790 6,109 6,673 7,426 8,405 1,081 373 414 590 280 275 340 217
16 Trade 2,511 3,468 3,648 4,339 4,916 996 58 520 350 54 122 171 227
17 1,535 955 1,235 1,595 1,772 —450 218 (D) 155 —122 62 (D) 23
18 1,022 1,510 1,551 1,803 2,053 492 5 (D) 242 17 33 @) ™
19 5,403 5,744 6,331 5,802 6,337 198 360 402 316 228 309 331 220
20 1,212 1,502 (@) 602 485 ®) 148 43 —114 @) @) (D) —4
21 1,551 1,792 1,833 1,963 2,247 214 66 33 170 74 58 124 122
22 1,257 1,400 1,577 1,817 1,977 68 84 138 69 83 93 102 90
23 1,225 702 862 1,094 1,176 —393 118 144 70 —122 43 88 12
24 157 349 @) 326 453 ) —56 44 121 (D) (D) (D) -1
25 Europe excluding United Kingdom___.. 8,535 11,013 12,253 14, 360 16,328 2,208 636 1,256 1,035 361 606 826 752
26 Petroleum_ ... 2,867 3,212 (@) 4,307 5,035 ®) 193 225 129 ®) ®) ®) 509
27 Manufacturing.. 3,238 4,317 4,840 5,464 6,158 867 308 381 420 206 217 215 95
28 1,255 2,068 2,071 2,522 2,939 928 —27 382 281 —29 30 69 137
29 309 253 372 501 596 —57 101 (D) 85 1 19 @) 11
30 865 1,162 (D) 1,477 1,599 ™) 62 (D) 121 (D) @) ®) *)
31 152 345 591 1,178 1,741 231 350 544 370 —22 —104 43 203
32 Petroleum. ... 55 44 @) 45 48 -12 ®) @ 1 1 2 2 2
33 Manufacturing......oo.o....___.__ 141 330 325 304 325 203 14 54 9 —-20 —27 —-33
34 A% Vs (- —350 442 —211 329 824 —84 208 479 266 —16 —67 61 229
35 | TNSUTATICe - —wooicioooieiiioo.. 19 17| @ ) 38 -2 ®) (™) (D) ™ ™ * *
36 | Other. ... .. 287 396 | (D) ) 505 126 (@) ®@) (D) —~16 —19 7 5
37| Other ... ... ... 2,264 2,907 3,135 3,523 3,666 412 100 171 10 228 130 213 135
38 Petroleum 231 308 ) 201 288 (@) ® (D) 8 ®) 59 44 79
39 Manufacturing... 982 1,042 1,327 1,503 1,540 —34 207 85 27 97 79 91 9
40 Trade 338 637 7 745 713 140 117 21 —58 71 —43 12 26
41 Insurance 175 147 (D) @) 280 -3 ®) (D) () ~1 42 () 38
42 Other 539 772 (®) (®) 845 (®) (D) ®) () (®) -7 ®) -17
*Less than $500,000 ().  PSuppressed to avoid disclosure of data of individual companies.



August 1978

United States, Selected Items, 1973-77

of dollars]

SURVEY OF CURRENT BUSINESS

Income Interest, dividends, and qartnings of unincorparated
iates
Line

1974 1975 1976 1977 1974 k 1975 ‘ 1976 1977
1,330 2,234 3,110 2,829 266 1,046 1,451 1,257 1
579 714 803 838 148 194 265 234 2
875 743 949 843 297 252 340 467 3
118 186 393 724 -6 142 178 225 4
—578 343 490 86 ~—454 240 330 23 5
337 248 474 338 281 218 338 308 6
354 430 479 374 85 181 232 112 7
(D) 57 (®) 60 15 20 (D) 43 8
231 199 248 232 39 41 42 49 9
29 39 —-23 26 14 7 5 9 10
—~ 78 58 76 —38 =77 59 73 —40 n
(D) 76 ®) 93 94 53 D) 51 12
759 1,670 2,102 1,805 170 756 946 833 13
491 596 673 688 131 174 185 182 14
474 432 562 483 194 157 222 266 15
169 263 340 437 115 140 170 211 16
—497 237 Dy 84 —376 176 251 62 17
122 142 (D) 112 105 109 117 113 18
147 694 731 459 —81 385 401 239 19
(D) ®) (®) (@) (P) ®) (P) ®) 20
147 126 198 185 73 68 73 63 21
156 158 184 183 73 65 82 93 22
—432 198 273 38 —310 155 185 26 23
(®) (P) (@) ®) @) ®) @) @) 24
613 977 1,371 1,346 251 37 545 594 25
(D) () (D) (@) (®) ®) ®) ®) 26
327 306 365 298 121 89 149 203 27
13 105 157 254 42 76 88 117 28
—65 39 Dy 47 ~66 20 66 36 29
@) (®) (®) (@) (D) (®) @) ®) 30
—121 —142 94 248 —-99 —38 51 45 31
2 1 1 1 2 -1 -1 -1 32
24 -7 -20 -25 15 13 7 8 33
—173 —116 26 194 —157 —50 =35 —36 34
—4 3 2 ™* —4 3 2 * 35
30 —22 84 79 45 -2 77 74 36
338 276 435 401 110 146 223 267 37
(D) 60 @) 88 1f- 1 @) 9 38
146 120 159 153 49 41 68 144 39
92 1 50 67 21 44 38 41 40
1 45 (©) 40 2 3 3 2 41
®) 51 () 54 36 58 ® 1] 42

47

affiliates’ income increased 84 percent.
The increase was largely accounted for
by affiliates of Japanese parents, and
primarily resulted from the increased
sales of Japanese goods by these affil-
1ates, as discussed above.

The rate of return on the position—
income divided by the average of the
beginning- and end-of-year positions—
declined to 8.7 percent, from 10.6 per-
cent in 1976. By industry, changes in
rates of return primarily reflected
changes in income; rates of return de-
clined in insurance, manufacturing, and
“other” industries and increased in
trade and petroleum. The largest decline
was In insurance, where the rate of
return fell from 26.2 percent to 3.9
percent.

Fees and Royalties

Fees and royalties consist of net pay-
ments by U.S. affiliates to their foreign
parents for the sale or use of intangible
property, such as patents, processes,
trademarks, and copyrights; rentals for
the use of tangible property; manage-
ment fees and service charges; and film
and television tape rentals. Net pay-
ments of fees and royalties were $0.3
billion, and were primarily to Canadian
and European parents (table 11). Net
payments declined slightly in 1977, part-
ly due to a decline in payments to Swiss
parents by their chemical affiliates.
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Table 13.—Foreign Direct Investment Position in the United States at Yearend 1976
[Milliens of dollars]
Manufacturing
AN - ) Real
industries | Petroleum Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
All countries. ... _.__...______.. 30,770 5,921 |12, 620 1,693 4,347 1,537 2,587 2,455 | 6,123 1,829 2,114 799 1,366
Canada_.__ .. ... _.___.__ ... 5,907 676 | 3,386 (®) (D) 532 994 910 710 176 246 119 594
Burope. ... ... 20, 162 4,999 | 7,426 P) () 690 1,434 ®) 4,339 1,042 1,595 178 583
European Communities (9)-..._... 17,000 4,902 | 5,648 (®) D 629 950 1,104 | 3,585 @) 1,269 159 ™)
Belgium and Luxembourg._....._. D) (D) ®) (*) (D) 28 64 ®) 191 81 6| (O (D)
FIANCe- o coce e 1,570 () 778 (D) @) (™) ®) 228 428 (6] D) ~1| (D)
[e 2350103 1L 2,007 1,173 (D) 9 (@) 70 (P) 722 @) () (D) (D)
Ttaly .o (@) *) D) @) (D) *) 7 () ®) 63 (®) () (D)
Netherlands. . _................. 6,255 (D) 1,501 (D) 635 @) (D) 133 233 ® 82| (P (D)
Denmark and Treland.........._. 86 (@) ®) 0 @) 0 (D) ®) (D) 0 0 (D)
United Kingdom_______._____.._. 5,802 602 | 1,963 270 683 177 264 570 | 1,817 117 1,094 (P) (D}
Other Europe.____.....________..__ 3,161 97 | 1,778 ) (D) 61 485 @) 754 (D) 326 18 (D)
Sweden- ..o ool 604 (@) 383 1 21 (D) 348 (D) 215 (D) (@) 2 -5
Switzerland ... ... ... ... 2,295 (P) 1,357 ®) ¢} (P) (DY (D) 416 (D) 278 8 ™)
her. .o 263 (D) 38 5 @) 5 ®) @) 123 ®) (P) 9 9
Japan. ..o 1,178 45 304 () 47 o) @) 106 329 446 ) ®@) ®@)
Australia, New Zealand, and South
Afriea_ ... ... ... 79 4 64 * (D) @) -8 17 (D) ®) (®) (®) 52
Latin America_ ... ... 3,101 176 | 1,407 ®) (D) (D) (®@) (@) 669 (®) (P) 364 116
Latin American Republics_._..___. 592 -3| (@ ®) 75 6 ®) (] 58 (D) [G))] 92 )
Panama......._. 451 =3| (P) (®) (Dy ™ @) (™) 42 (©) ®) 61 | (D)
Other......... B 141 ™ (D) 4 (D) 6 D) (@) 15 (D) 5 31 10
Other Western Hemisphere........_ 2,510 179 | (P) 1 (°) ()] ®) 58 612 (D) 83 272 (D)
Middle East..._...__._..__..._....._. 201 () @) 0 2 ) *) ™ 6 77 ™ 83 ®)
) 151 PP 81 0 2 0 2 0 0 0 8 (Dy 0| (* (™)
Other 119 (P) ®) 0 *) ®) *) *) -2 (®) * (®)
Other Africa, Asia, and Pacific.__.... 142 ®) (D) (®) 3 *) @) ®) ®) (@) (D) 16| (D)
Memorandum:
OPEC! ... ... 163 1 29 (D) ~1 (®) -2 ®) -8 ®) 41 ™ 1
*Less than $500,000 (=). DPSuppressed to avoid disclosure of data of individual companies. 1. See footnote 2, table 2.
Table 14.—Foreign Direct Investment Position in the United States at Yearend 1977
[Millions of doHars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
Allcountries._...._.._____.__________. 34,071 6,566 (13,706 1,834 4,824 1,665 2,649 2,734 | 7,208 2,154 2,275 779 | 1,38
Canada__.______._________...._._..___. 5,999 710 | 3,437 (®) (@) 599 971 1,036 754 160 185 104 649
Europe___.___.__..____._._______________. 22, 666 5,520 | 8,405 1,000 3,692 738 1,524 1,451 | 4,916 1,270 1,772 196 588
European Communities (9)..._.... 19, 301 5,434 | 6,443 541 2,977 677 1,007 1,241 | 4,179 1,129 1,418 179 521
Belgium and Luxembourg_._____. 1,190 (D) 210 38 53 28 ) (D) 268 85 71 @ 14
France 1,793 (®) 906 (D) 220 (@) 55 282 486 177 27 =1/ ®)
Germany.._. 2,494 —6 | 1,313 1,054 73 120 962 122 56 30 17
aly .. . 281 (*) 60 ) 41 * 12 (D) 129 69 (D) ®) @)
Netherlands 7,091 (D) 1,677 ®) (D) (D) 514 165 288 427 (@) 38 308
Denmark and Ireland..._________. 114 (D) 32 0 (®) 0 ) 7 71 0 o (@
United Kingdom.._________ . 7] 6,337 485 | 2,247 290 850 193 273 640 | 1,977 249 1,176 81 124
Other Europe 3,364 86 | 1,962 459 715 61 517 210 737 141 35 17 68
Sweden....___ 695 43 | 408 1 20 8 370 289 | (D) ®) 1 =<5
Switzerland_ _ 2,400 311,513 453 694 44 137 185 339 181 300 7 56
R 269 40 42 5 ® 9 10 17 109 ®) (@) 8 17
Japan...__.. ... 1,741 48| 325 19 87 (P) (D) 98 824 493 38 31 —19
Australia, New Zealand, and South D
L S 51 * 5 * (D) 42 —~5 (D) 8| (D @) 7| ®
Latin Ameriea..________.___.________. 3,287 272 | 1,449 () 970 125 195 (D) 643 ®) ®) 339 122
Latin American Republics....._____ 548 4] 178 (D) (D) 6 (D) @) —13 (D) (™ 91 15
Panama....____._____._ ... 498 ™ 161 (®) ™ ) (D) -1 (D) ®) 60 6
121 4 17 4 (D) 6 (D) (D) -12 68 5 31 9
2,738 268 | 1,271 2 ®) 119 @) D) 656 101 87 248 107
194 1) 0 3 (@) ™ ® 6 71 ™ 86 | (P)
87 0 3 0 3 ] ] 0 8 56 of * 20
107 1] @ 0 Q) ®) ® ™ -2 1B ™ 8| ™
Other Africa, Asia, and Pacific_._____ 134 15 (D (P) 3 Y] (D) 13 25 54 @) 16 4
Memorandum:
OPEC ..o 157 4 24 4 -1 ®) _2 ®) -8 29 4 102 1

*Less than $500,000 (&).

DSuppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.
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Table 15.~Equity and Intercompany Account Inflows, 1976
[Millions of dollars)
Manufacturing
Al Real
industries | Petroleum Chemicals Primary Other Trade | Finance | Insurance | estate [ Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
2,687 410 625 -1 349 72 95 110 | 1,064 214 319 52 5
313 80 120 D) -1 -5 (D) 27 43 22 52 16 —20
1,659 268 414 ®) ®) 46 —18 47 520 (P) ®) 48 ®)
European Communities (9)......... 1,517 255 386 ® ®) 43 —~62 39 486 @) (D) 48 @)
Belgium and Luxembourg.__. (D) *) (®) *) (D) (D) 0 -1 —4 6 ™) (D)
France. - ocooooocomaeaa 126 ®) 29 @) (P) (®) 4 70 4 *) 0 ()
Germany....... 594 2 229 D) 186 (D) (P) 328 36 6 0 -
Ttaly_ .__._.___.. (P) 0f @ * (D) * (@) *) (D) (®) 4l @ (*)
Netherlands 437 () 77 (P) @) =2 (*) (P) (D) (®) ®) 24 (D)
Denmark and Ireland______. ~19 (P) (D) 0 (©) 0 *) ®) (®) 0 0 0 0
United Kingdom._._________ - 402 43 33 34 43 ™) —62 17 138 30 144 @) (D)
Other Europe..._.. 142 13 28 —18 -8 2 44 8 35 () 66 0 (D)
den...._.... 50 (™) 40 0 2 (D) (D) (™) 7 0 0 0| (@
o4 (D) —12 ~18 -9 (®) (D) (™) 24 (> 66 0 )
-2 ®) *) 0 ™) -1 @) (P) 4 (@) 0 of @
54 ®) 6 0 ®) ®) (@) ®) 479 26 (®) *) (®)
33 4 23 0 ®* ®) (@) 12 1 *) (P) -8 (©)
112 30 33 ™) (D) (@) (@) (®) (P) (®) ®) 22 =10
—19 8 3 * (D) 0 *) [GY] —40 (D) 41 (@) ™*)
Panama. ... .ocooceeooeo._ . 12 (D) 4 *) (*) 0 (D) (P) -1 (D) 4{ (D) 0
Other. oo oeice i =31 ®) -1 0 (D) 0 ®) 0 ~38 () o *)
Other Western Hemisphere..__..._. 131 22 29 0 @) @) @) —-1| (D (D) (D) (D) ~10
Middle East_.___ ... ~17 (D) (D) 0 0 @) 0 0 0 -3 o| -~27 5
Israe) oo ®) 0 0 0 1] 1] 0 0 0 (D) 0 0 5
Other .. @) (@) (®) 0 1] () 0 0 0 D) 0 -27 0
Other Africa, Asia, and Pacific........ 44 ®) (®) (D) (D) 0 *) 17 ®) @) @) 2 (D)
Memorandum:
OPEC ! o iiaaaa. -5 6 (D 0 (@) ®) ®) 0 -3 [} 0 (®) 0
*Less than $500,000 (==). DZBuppressed to avoid disclosure of data of individual companies. 1. See footnote 2, table 2.
Table 16.—~Equity and Intercompany Account Inflows, 1977
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals | Primary Other Trade | Finance | Insurance | estate { Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
Allcountries...._______._______. 1,767 42 747 82 409 65 —29 220 584 284 98 29 —14
Canada. . _____.______________.._.__ 36 18 75 3 * 34 —62 99 26 —-21 ~63 -7 8
Europe. .. ... 1,351 15| 59 (D) () 29 24 (®) 350 213 155 20 1
European Communities (9).....____| 1,203 27| 452 @) () 30 13 94 359 (D) 128 20 (f:)
Belgium and Luxembourg... 21 (D) 0 (D) -1 (D) 0 80 6 0 [\] (*)
France 141 @) 78 0 (D) (@) (@) 30 34 (D) (D) ol @
Germany 209 1] 10 ) 93 (®) ®) 149 | (D) 9] @ ®)
Ttaly.. ... .00 (D) o @ 1 @) 0 o] (@ (D) @) 0 0
Netherlands 297 122 44 @) (D) @) ®) 1 27 (®) ®) @) 1
Denmark and Ireland._ ... ____ 26 (D) (@) 0 *) 0 * (@) (P) 0 0 0 b 0
United Kingdom- 316 —114 170 -8 137 13 —15 43 69 123 70 | (D) (D)
Other Europe.__ - 148 —-12 138 ®) (@) 21 11 ® —10 (D) 27 0 @)
Sweden....._. 64 (D) 4 0 ™ (D) 3 (P) 70 (D) *) 0 -
Switzerland 87 (®) 130 ®) (D) (® (D) (D) —64 )] 24 0oy @
her. ... ... -3 (D) 5 0 0 4 (D) (®) —16 ®) 3 0 -
Japan..____.___ (DT 370 54 (@) 48 ™ (D) 6 266 3 @) ®) (%)
Australia, New Zealand, and South D
Africa.. ... —35 -4 ™ 0 ™ ) 2 (@) (D) ®) ™ () ®)
Latin America._______.___.___________ 4 18 26 ® @) ®) (@) (D) (D) () ® 6 2
Latin American Republics..._.__.. —81 71 (@ * D 0 D * —67 (D) (P) -1 @
Panama....ﬁ..ipi_..l.c_s_ _________ —66 3 EDg E"; ED; 0 © -1 ® 0| —46 (D) ®) -1 ® L
~14 3| (M 0 () 0 () ™ —21 (D) 0 0 -~
Other Western Hemisphere 128 un| @ 0 () ® (0) (®) ®) () 0 ™
Middle East.__. ~1 ®@) ®) 0 0 ®) 0 0 0 -5 0 3] ™
3 0 0 0 0 0 0 0 ) 0 01 (O
—4 ®) ® 0 0 () 0 0 0 (D) 0 3| ™
Other Africa, Asia, and Pacific.._____ —2 ® ®) * 0 0 0 ®) ®) (D) 0 z| ®
M d H
OPEC o 1 * ™ ®) 0 ® ™ 0 ™ (@ ol @ 0

*Less than $500,000 (). DSuppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.
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Table 17.—Reinvested Earnings of Incorporated Affiliates, 1976
[Millions of dollars]
Manufacturing
All Real
industries | Petrolenm Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
All countries. oo 1,859 538 609 84 240 53 103 130 215 95 161 -28 70
Canada 247 5 205 25 28 33 57 62 —-29 4 3 -7 65
Europe... 1,156 488 340 60 133 7 62 78 171 @) (D) -1 (D)
European Communities (9)... 1,083 484 263 40 90 (D) 54 @) 201 (D) (G2] * @)
Belgium and Luxembourg . (D) ®) -7 *) 4 (D) (D) ™ 7 * ™ —1 1
44 2 12 *) -19 ®) ) 16 24 3 () -4
94 —4 50 *) 52 -2 - 2 49 * 1 2 -4
(®) * 3 (D) () * * *) (@) (D) 0 41 (D
471 (D) 8 @) (@) —4 36 (@) (@) ) (D) -1 @
6 *) 2 0 1 0 * 1 4 0 0 0 *)
United Kingdom_..___. 331 (D) 124 22 36 -2 30 38 102 16 88 -3 ()
Other EUrope - «cocococcemaccaann.. 74 3 77 20 43 D) 8 D) -31 12 8 -2
Sweden_ ... 3 @) 15 * *) (D) 13 () —~22 ®* 5 *) (P)
Switzerland . . ... ... 68 -1 60 19 43 ®) -6 (P) -8 11 1 -1
1 3 ®) 1 1 *) (] 1 -1 -1 *) 2 *) @)
Japan____ .o caaoo 43 2| -7 -2 -3 ®) —19 ®) 61 22 * -9 -6
Australia, New Zealand, and South
Afriea_ . ... ... 12 [ ] 0 *) * 0 *) @) * 0 ™ (@)
Latin America. . _____._......____.... 209 " 92 1 82 @) 2 () (D) (D) (®) —9 1
Latin American Republies_..__.___ 62 (6] 19 1 () ™ 1 (D) 4 (*) 41 * -2
Panama. .o ooooocoocieaaeeoaans 62 (*) 18 1 (@) (*) 1 @) 4 *) a | -1
Other. oo oo ™ ™ ™) ™ 0 (*) *) * *) *) ol * -1
Other Western Hemisphere. .. .____ 147 44 73 *) (o) ®) 1 @) @ (@) (@) -9 2
Middle East_..._....._._._......_._._ -1 * * 0 1 ™ ™ ™ ™ -2 0 ™ ™
2 0 1 0 1 0 0 0 (*) 1 0 [6¢] (64}
-2 ®* *) 0 0 *) * *) ®* -2 0 *) *)
Other Africa, Asia, and Pacific...___. -8 * -2 -1 *) 0 0 -1 -2 1 ™) -2 -2
Memorandum: 1
[6) 3 Lo R N -1 *) ® (] 0 )] 0 * * -1 o] ®
*Less than $500,000 (+).  DPSuppressed toavoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 18.—Reinvested Earnings of Incorporated Affiliates, 1977
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Feod and allied and Machinery [ manufac-
products products fabricated turing
metals
Allcountries__.._._____._.______ 1,572 604 377 59 67 64 9% 96 499 45 63 —49 34
Canada ... .ol 262 17 183 29 19 32 39 64 17 5 2 -8 16
Europe.__ ..o 972 506 | 217 33 49 19 66 19 227 6 23 -1 -5
European Communities (9)---...... 915 505 171 49 16 19 45 43 231 *) 22 *) -15
Belgium and Luxembourg.._._.._ 18 ®) —15 * ™® 2 -17 * —4 -3 ™ ~1 (D)
France 81 9 49 * -10 33 2 25 24 4 -1 * -5
Germany. 75 -9 10 (*) 42 1 -5 ~28 89 -1 1 2 ‘—17
Ttaly.._..... 13 * 7 * 6 * * Q) 2 ® 0 3l ™
Netherlands 405 ) -1 21 —62 .- 39 21 27 -3 9 -1f (D)
Denmark and Ireland_______ 2 ™ -1 0 1 0 * -2 3 0 0 0 *
United Kingdom. 220 ~4| 122 28 38 3 25 28 90 3 12 -3{ ™
Other Europe 58 1 46 -15 33 1 21 6 —4 6 1 -1 10
weden. 2 * 21 *) * 1 20 1 3 1 2 ™ -1
Switzerl: 24 (*) 26 —16 33 (*) 3 6 —10 5 -1 —1 5
Other. _ 7 1| -1 1 ® ® -2 -1 2 ™ ™ ™) 6
JaPAN.. . 203 2| —33 —4 -8 12 —18 ~15 229 23 *) -7 -11
Australia, New Zeal
Africa. ... .. 7 0 1 0 * ® 0 1 4 * [N 2
Latin America_....._......__.....____ 140 79 15 1 6 6 3 -1 23 11 39 -31 4
Latin American Republies.....__._. 37 * 8 1 4 ™ 2 *) -3 6] 34 (*) -1
Panama. . ooeeoooooooieeeeaeas 43 ('3 7 1 ¢ *) 2 ™ 2 ™ 34| (M b
Other__._____.._________ —6 * * ® 0 ® ® * —6 ® ol ™ ™
Other Western Hemisphere.....____ 102 79 *) 2 6 1 -1 26 10 4 - 5
Middle East..._....._.__.._.._.__.__ -5 ™® -5 0 ® -5 ™* ™* 1 -1 o ™ ™
Israell ... 2 o ¢+ 0 ® 0 ] of ® 1 of ™ *
Other___________ Tl TllllLL —8 * ¢ -)-5 0 0 -5 ® ®*) * -3 ol ™* ®*
Other Africa, Asia, and Pacific...._... -7 *) -2 -1 * 0 0 -2 -2 2 -1 -2 -3
Memorandum: .
OPEC ... .. -7 ® -5 ™* 0 -5 0 ® * -2 ol ™ ™

*Less than $500,000 (=).  PSuppressed toavoid disclosure of data of individual companies.

1. See footnote 2, table 2.
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Table 19.—~Income, 1976
[Millions of dollars]
Manufacturing
Al ) Real
industries | Petroleum Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
3,110 803 949 122 381 106 123 217 393 329 490 1 135
479 @) 248 26 (D) 36 60 @) —23 46 %] @ @)
2,102 673 562 97 214 - 56 79 118 340 ®) (D) 10| @)
European Communities (9)---..... 1,838 667 443 (D) 161 D) 63 (D) 310 ®) (D) 12 @)
Belgium and Luxembourg ®) ®@) —4 (*) (D) () (D) (*) 7 3 ™) -1 1
107 4 63 ™ =5 @) ) ®) 30 10 3 1 -3
136 —4 64 * 62 (*) - 4 55 21 3 2 -4
®) *) 3 (D) (®) *) ™ £ [G2] (™ 2 4] (D)
698 (D) 117 (D) 31 ®) 37 (®) ®) ®) ®) ™ ®)
9 *) 3 0 1 0 1 1 6 0 0 0
731 (®) 198 34 64 5 38 56 184 10 273 6| (D)
264 6 119 (D) 52 ®) 16 @) 30 36 68 -1 7
15 (@) 22 *) 1 (D) 19 (D) -16 -1 6| (™ ®)
243 *) 95 (D) 52 (D) -5 @) 46 36 60 -1 6
6 @) 1 1 * * 1 =-1{ ™ 1 20 ™ ®)
94 1| -=20 -1 ®) D) -17 ®) 26 96 2 —8 -3
25 0 2 0 1 ™ 0 1| @ -1 1| (&) (D)
387 () 158 2 136 @) 2 (®) ®) (®) ®) ®) 1
106 *) 19 1 (D) * 1 (®) 4 40 43 2 -1
69 ™ 18 1 §D) é") 1 L) 4 2 43 3 -1
38 (*) *) * *) *) ®* (*) ™) 38 *) =1 (*
280 @) 139 *) (P) ®) 1 @) (@) ®) @) ®) 2
7 *) *) 1 ® * (&) 1 1 0 51 ™
3 0 0 1 0 0 0 1 1 0| ™ ")
4 ®* *) 0 0 ™ ™ *) ™ -1 0 *)
16 ™ -2 -1 ™ 0 0 -1 1 14 *) -2 6
Memorandum:
OPEC . 5 ™ ™ ™ 0 *) 0 ™ ™ ™ ™ 50 ™
*Less than $500,000 ().  PSuppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 20.—~Income, 1977
[Millions of dollars]
Manufacturing
Al Real
industries | Petroleum 1 Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
All countries__...._____.__.____ 2,829 838 843 94 330 113 114 193 724 235 86 -4 116
Canada......_.._._....___..__......__ 374 60 [ 232 30 24 33 44 102 26 14 =38 ™ 50
Europe. . ..o 1,805 688 483 67 181 63 83 88 437 58 84 12 42
European Communities (9).....___. 1,588 686 400 70 140 61 55 73 376 31 51 13 31
Belgium and Luxembourg.. 126 ®) —-11 *) 4 2 —-17 1 -3 *) *) ~1 ®)
France..............._._. 129 10 97 (D) -2 (@) 2 32 28 —2 -1 1 =5
Germany._.._.. 148 -10 27 *) 56 1 -4 —26 121 20 2 2 —16
Ttaly..... 22 (*) 7 *) 6 *) ] * 1 10 1 L3 ]
Netherlands_..._.__. 700 () 97 ®) 15 (®) 40 27 40 ®* 10 1] (™
Denmark and Ireland. . 4 *) -1 0 1 0 (*) -2 4 0 0 0 *)
United Kingdom.._____ 459 10| 185 39 61 10 33 43 183 2 38 7 33
Other Europe........ 217 2 83 -3 41 2 28 15 62 27 33 -1 11
Sweden..___.__ 34 ™® 26 * ™® 1 24 2 7 -1 2| ® -1
174 1 58 -4 41 1 5 14 52 28 31 -1 6
10 1 -1 1 *) 1 -1 ~1 | 3 1 ™ *) 7
248 1 —25 -3 -9 14 -17 —11 194 92 (W] -7 —6
23 0 3 0 1 *) 0 2 3 -1 (®) *) ()
354 88 | 157 1 132 8 3 13 60 24 (®) -23| (@
Latin American Republics. 50 * 8 1 4 » 2 ™ -3 9l M 1l @
Panama - o ) a7 E*; 7 1 4 E*; 2 *) 2 2 (P) 2| @
Other___________ 2 *) *) * ™ Q) * *) —6 8 (*) -1 - 1
Other Western Hemisp] 305 88 | 149 *) 127 8 1 12 64 14 @) =251 (@
Middle East.____.___.._._.____ B 2 ) -5 0 * -5 * * 1 *) 0 6| O
Tsrael. ... ; 4 0] (* 0 * 0 0 0 1 2 0] ™ *)
Other. T —2 ™) (_)5 0 ® 0 -5 ™ *) ® -2 0 *
Other Africa, Asia, and Pacific.._.._. 22 * —2 -1 0 0 0 —2 2 18 ™ -2 5
Memorandum:
OPEC ' . . -1 * —5 ™ 0 -5 0 ™® ™ -2 ™* 61 ™

*Less than $500,000 (+). DSuppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.
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Table 21.—Interest, Dividends, and Earnings of Unincorporated Affiliates, 1976
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals | Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
All countries.__..._____.___._._. 1,451 265 340 38 141 54 21 87 178 234 330 39 65
Canada._______ ... ... 232 @) 42 1 @) 3 2 ®) 5 42 3| @ ()]
Europe._ ..ol 946 185 222 37 80 49 17 40 170 64 251 12 41
European Commanities (9)......... 756 183 180 ®) 71 45 9 (¢ 109 40 192 11 40
Belgium and Luxembourg. N 7 * 3 0 ®) (D) * (*) 1 3 of ™ ®
France - 63 1 51 * 14 ®) ™ ®) 6 3 ® 1
Germany - 42 -1 14 (W) 10 1 1 3 6 21 1 * *
Ttaly_ ... - 13 0 0 0 0 0 0 0 (D) 13 21 ® D)
Netherlands - 227 (] 39 ®) (D) ®) () 5 ®) 5 4 1 ®)
Denmark and Ireland..... - 3 (*) 1 0 *) 0 ™ ™ 1 0 0 0 1
United Kingdom._........ - 401 ®) 73 12 28 8 8 18 82 —6 185 10 (L]
Other EUrope. .. cooceeooo.o - 190 3 42 ®) ) 9 4 8 (D) 60 24 59 ™ 1
Sweden_____._._.__.____ _ 12 * 7 0 * 0 7 *) 6 =1 1 *
Switzerland..____...._._. - 175 1 35 @) 9 4 1 D) 54 25 59 *) 1
Other. . .o - 3 2 ™ 0 0 ™*) *) *) *) 1 [N ] *)
Japan__________.___.______..___ - 51 -1 7 1 (P) D) 1 5 —35 74 2 ™ 2
Australi and
Africa_ ... ... . 13 0 2 0 1 0 0 1 ™ -1 1 ®) ®)
Latin America....._..______...___..___. 178 (D) 66 *) 54 (@) (] (@) 36 40 2| @ 1
Latin American Republies....._____ 45 (*) (" * *) *) ™) " *) 39 2 2 1
Panama. .. ... oooeeeo. 7 *) (*) (*) 0 0 0 *) 1 2 2 31 ™
ther. . . .o 38 [ ] ()] *) (*) *) (*) *) 38 * *) 1
Other Western Hemisphere._._..... 133 (@) 66 0 54 (P) ™ @) 1 *) (D) *
MiddleEast.._..._._._._____.___..._. 8 0 0 0 0 0 0 0l ™ 2 0 51
Israel o oo 1 0 0 0 0 0 0 0 1 0l ™ *)
Other. ... .. 6 0 0 0 0 0 0 o ™ 1 0 5 0
Other Africa, Asia, and Pacific.....___ 24 *) * ™ * 0 0 * 3 12 ™ *) 9
Memorandum:
OPEC ! e 6 0 *) (W) 0 0 0 0 * 1 (&) 5 0
*Less than $500,000 (£). DSuppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 22.—Interest, Dividends, and Earnings of Unincorporated Affiliates, 1977
[Millions of dollars]
Manufacturing
Al Real
industries | Petroleum Chemicals Primary Other Trade | Finance | Insurance | estate | Other
Total Food and allied and Machinery | manufac-
products products fabricated turing
metals
1,257 234 467 35 262 49 23 97 225 190 23 35 83
112 43 49 1 4 1 5 38 9 39 —40 8 4
Ceee 833 182 266 34 132 44 17 39 21 52 62 i3 47
European Communities (9).. - 673 182 229 22 124 42 10 30 144 31 29 13 46
Belgium and Luxembourg._ 9 0 4 0 4 *) 0 ® 1 3 [ ) *)
France...._.._._.._..... N 47 1 47 ®) 8 ®) *) 8 4 -5 ™ 1 *
Germany. - 72 * 17 *) 13 1 1 2 33 21 2 *) *
Haly.____.. - 10 0 0 0 0 0 0 -1 10 1l ® (*)
Netherlands._______ 295 (D) 98 @) 7 ®) ™ [ 13 3 1 21 @
Denmark and Ireland . - 2 *) 0 0 0 0 * ™* 1 0 0 0
United Kingdom. .. - 239 (P) 63 11 23 6 9 15 93 -1 26 10 (D)
Other Europe.._. - 159 37 12 8 2 6 9 66 21 33 *
Sweden.._.... . 8 *) 5 0 * 0 5 * 4 -2 0 0| ™
Switzerland... . 149 ™ 31 12 8 1 1 9 62 22 32 *)
her . et 3 *) ™ 0 0 ™ * ™ ® 1 *) * *)
Japan. ... ... 45 -1 8 1 -1 1 4 -36 69 *) )] )
Australia, New Zealand, and South
Afriea . ... . ... 16 0 3 0 1 0 2l ™ -1 (®) ™ (@)
Latin America_ ... ... 215 9 141 *) 125 2 *) 14 38 13 ®) 7 @
Latin American Republics 12 *) (* *) ®* * * * *) 9 (D) 2 ®
Panama, 4 *) *) * 0 © 0 ® 0 *) (*) 2 ®@) 2| @
Other—-__. 8 0l ™ 0 ® ® * ™* * 7 *) ® 1
Other Western Hem 202 9| 141 0 125 2 *) 14 37 4 @) 61 @
MiddleEast. ... ... 8 0 0 0 0 ] 0 0 ™ 1 0 6 *)
Tsrael oo 1 0 0 0 0 0 0 0 ™ 1 ol ™ *
Other ..o .. ... 6 0 0 0 0 0 0 0f * (&) 0 6 0
Other Africa, Asia, and Pacific..._.._. 28 ) *) ™ ™ 0 0 ™ 1 16 ™ ®
Memorandum:
OPEC Lo 6 0 0 0 0 0 0 ol ™ ™® ®* 6 0

*Less than $500,000 (=). DSuppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.



By RUSSELL B. SCHOLL

The International Investment Position of the United States:

FOLLOWING four consecutive years
of substantial increases, the net inter-
national investment position of the
United States declined $10.7 billion in
1977 (table 1). There was a shift to net
inflows of $16.2 billion in recorded in-
ternational transactions, as U.S. assets
abroad increased $34.7 billion, com-
pared with a $50.9 billion increase in
foreign assets in the United States.
Partly offsetting was a positive $5.5
billion net valuation adjustment, mainly
reflecting the price depreciation in
foreign-held U.S. stocks.

At yearend 1977, the net interna-
tional investment position of the United
States was $70.0 billion (chart 3). U.S.
assets abroad were $381.3 billion; the
10 percent increase over 1976 was con-
centrated in Western Europe and the
Caribbean area. Foreign assets in the

Developments in 1977

receipts of income on direct investment.

further explanation.

The presentation of the U.S. international transactions accounts was revised in June
1978. Reinvested earnings of incorporated foreign affiliates of U.S. direct investors and of
incorporated U.S. affiliates of foreign direct investors are now included in payments and

opposite sign—are made in the corresponding direct investment capital accounts. See the
technical notes in Part II of the June 1978 Survey oF CURRENT BuUsINEss, page 7, for

Offsetting entries—of equal magnitude and

United States were $311.3 billion at
yearend, up 17 percent; the increase was
largely attributable to a substantial
addition to foreign official holdings of
dollars, particularly by several coun-
tries in Western Europe and by Japan.

Relationship of capital flows to the
current account

In terms of accounting entries, the
net capital flow component of the U.S.
international investment position is the

Table 1.—Summary of Changes in the Net International Investment Position of the
United States!

IMillions of dollars]
1973 1974 1975 1976 1977

1 Ck in net inter 1 investment position_ ____________.____ 10, 672 10,766 15,585 6,838 | —10,700
2 U.S.assetsabroad_ .. . 23, 750 33,282 | 39,352 51,349 34,856
3 U.8. official reserves 1,227 1, 505 2,521 565
4 U.8. Government assets, other than reserves. 2,705 —483 3,457 4,191 3,558
5 U.8. private assets._. .. ________ 19, 818 32, 260 35, 552 44, 637 30,733
6 Foreign assets in the United States 13,078 22,516 23,767 44 511 45, 556
7 Foreign official assets 6,468 10, 663 7,265 19,011 36,478
8 Other foreign assets. . . . 6,610 11,853 16, 502 25, 500 9,078
9 Balance of payments capital flows, mnet__..______._______________._ 4,160 35 23,894 13,639 | —16,219
10 U.8. assets abroad - 22,823 34,712 39,444 50, 608 34, 650
i1 Foreign assets in the United States 18, 663 34,677 15, 550 36,969 50,869
12 Valuation and other adjustments, net______.___________________ 6,511 10,733 | —8,811 | —6,799 5,520
13 U.S. assets abroad. ... 927 | —1,429 —03 742 206
14 Foreign assets in the United States. ... ______________________ -5,584 | —12,162 8,218 7,541 —5,314

15  Net international investment position of the United States at end of
period_ . wmmmemeao| 47,653 58,319 78,904 80,742 70,042

Memoranda:
Balance of payments capital flows, net (line 9 above) equals:

16 Balance on currﬁnt account (surplus (4+)).coccooomoo ool 6,885 1,719 18,445 4,339 [ —15,221
17 Allocations of SDR______._______________________ JRORONY PSSR PRSI OSSN S, SRS,
18 Statistical discrepancy (unrecorded inflows (+)).oo_._.___} —2,725 | -—1,684 5,449 9,300 —998

1. Data for 1973-76 are revised; data for 1977 are preliminary.

mirror image of the balance on current
account in U.S. international transac-
tions, plus the allocation of special
drawing rights (SDR) by the Interna-
tional Monetary Fund (IMF), and an
entry for the statistical discrepancy in
the international accounts. However,
because capital flows and current ac-
count transactions are simultaneously
determined and interact through ex-
change rate changes and other factors,
there is no simple cause and effect
relationship between them.

In 1977, the complex interaction be-
tween the current account, capital
account, and exchange rate develop-
ments was especially evident. There
was a shift to a record U.S. current
account deficit, largely because of the
substantial increase in merchandise
trade deficit. The latter mainly re-
flected stronger economic growth in the
United States than in most leading
countries and increased dependence on
imported oil. Because, in an accounting
sense, total payments and receipts must
balance, large net capital inflows were
required to offset the current account
deficit. However, because of the in-
creased supply of dollars relative to

NoTe.—Statistical material for this article
was prepared under the supervision of Nancy
R. Keith, with contributions from Julius N.
Freidlin and E. S. Kerber.
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demand, private foreigners became less
inclined to hold dollar-denominated
assels at prevailing exchange rates and
sought to increase the proportion of
assets denominated in other currencies
in their portfolios. As a result, inflows
from both foreign banks and other pri-
vate foreigners slowed markedly, add-
ing to exchange market pressure on the
dollar. This occurred in the face of
rising U.S. interest rates and generally
declining foreign rates. On the other
hand, there were large official capital
inflows from several major industrial
countries, mainly reflecting their dollar
purchases in exchange markets to
moderate the appreciation of their
currencies. Thus, the decline in the
value of the dollar influenced and was
influenced by capital flows into and out
of the United States. Recorded net
capital inflows of $16.2 billion equaled
the sum of the $15.2 billion deficit of
the current account and the $1.0 billion
adjustment for statistical discrepancy
(unrecorded net outflows). No alloca-

SURVEY OF CURRENT BUSINESS

tions of SDR have been made since
1972.

The increase in U.S. assets abroad
was smaller in 1977 than in the preced-
ing year. Lending abroad by U.S.
banks declined, primarily reflecting
reduced demand for balance of pay-
ments financing by several developing
countries and increased domestic loan
demand in the United States. New
foreign bond issues in the U.S. market
declined ; Canadian new issues were less
than half those in 1976.

The statistical discrepancy shifted
from $9.3 billion in unrecorded inflows
in 1976 to $1.0 billion in outflows. It
appears that this large swing was re-
lated to exchange market disturbances
during the year, mainly reflecting the
decline in the value of the dollar. As in
past periods of unsettled conditions in
exchange markets, the statistical re-
porting system probably did not ade-
quately cover the commercial and
financial flows that occurred in response
to shifting exchange rates.

August 1978

Changes in U.S. Assets Abroad

U.S. assets abroad increased $34.9
billion to $381.3 billion in 1977 (table
2). The 10 percent increase was half
that of 1976, as foreign demand for
dollar funds moderated. The principal
factor was the sharp slowdown in U.S.
bank lending abroad. U.S. purchases of
foreign securities were substantially less
than in the previous year, reflecting
reduced borrowing in the U.S. bond
market by Canadian entities. Among
other U.S. private assets abroad, direct
investment and U.S. claims reported by
nonbanking concerns increased at about
the same rate as in 1976. There was a
smaller increase in U.S. official reserve
assets and other government assets,
mainly reflecting a smaller increase in
the U.S. reserve position in the Inter-
national Monetary Fund (IMF).

Bank claims

U.S. bank-reported claims on foreign-
ers rose $11.4 billion, compared with a

.  CHART 3

International Investment Position of the United States

U.S. Assets Abroad

Foreign Assets in the United States

Net International Investment Position
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Table 2.—~Changes in the Net International Investment Position of the United States Reconciled With Balance of Payments Capital Flows

Millions of dollars]
Lines Changes in net international investment position of the Lines
in United States and U.S. assets abroad 19767 § 1977 » in Foreign assets in the United States 1976+ | 1977 »
table 3 table 3 :
Ttem (decrease (~)) Ttem (decrease (—))
1 | Changes in net international investment position of the United
SEACS oo eea . 6,838 | —10,700
Balance of payments capital flows —16,219
Other changes 5,520
21 U.S.assetsabroad. .. __ . . . ... ... 34,856 24 | Foreign assets in the United States_.._____________ S 44,511 | 45,556
Capital flows_ .. e .. 34,650 Capital flows_ _ el 36,969 | 50,869
Other changes. - ... ... 206 Other changes 7,541 | —5,314
3 U.S. official reserveassets_._.________________________________ 565 25 Foreign official assets of the United States__.____.__._________ 19,011 | 36,478
Capital lows. .. ... 231 Capital flows_.._________._ ... 18,073 | 37,124
Otherchanges. ... ... ... 334 Other changes 938 —645
4 GO oo i, -1 121 2 U.8. Government securities. .. ... . _______.___.__... 10,280 | 32,474
Capital flows
Publicsales!..______.__ 27 U.8. Treasury securities. . . ... .oooocoeoo ... 9,315 | 30,217
Valuation adjustments.. ... ... ... _|-..._.. 3 Capital flows . A 30,294
Statistical discrepaneies.. ... .. .___.._ —18 =77
5 Special drawing rights. .. ..____._______._____.___ 60 234
Capital flows__.____.__ 78 121 28 Other__._____..___ 965 2,257
Exchange rate adjustme -18 113 Capital flows. __ 573 2,308
Price changes...___._. 392 —51
6 Reserve position in the International Monetary Fund._.__ 2,222 512
Capital flows____ ... ... ... 294 29 Other U.8. Government liabilities. ... _._______________ ___ 4,993 1,644
Exchange rate adjustments 2 218 Capital flows. .. _..____.._____ 1,644
Statistical discrepanies ™
7 Foreign currencies_ ___.____ . _________......_. 240 —302
Capital lows_ . . 240 —302 30 U.8. lkilabilities reported by U.S. banks, not included else- 173
8 U.S. Government assets, other than official reserve assets_.__| 4,191 3,558 773
Capital lows. . . .o 4,213 3,679 31 1,588
Other changes. . .. ... e —22 —121 2, é(l)?
9-11 U.S. loans and other long-term assets, less repayments....| 4,315 3,632
Capital flows._ .. ... ... 4,346 3,726 32 9,078
Exchange rate adjustments 2. —41 =72
Valuation adjustments...._._.____________ -2 —~22 Capital flows. . ... ciiiiiieaio. 13,746
Changes in coverage. ... ......________.._. 12 [oo... Other changes -4, 669
Statistical diScrepancies. .. .- ... .oooooeooioie oo ™ *)
33 Direct investments in the United States. ... .. ___._._..__ 3,108 3,301
12 U.8. foreign currency holdings and U.8. short-term assets_.| —124 -73 Capital flows. ... __.._._..__...o.. ... .| 4,347 , 338
Capital loWs. ... ... —133 —47 Equity and intercompany accounts._._.... .| 2,687 1,766
Exchange rate adjustments 2. 9 —42 Reinvested earnings of incorporated affiliates _..] 1,659 1,572
Statistical discrepancies. ... ... .. _.......o__._.___. *) 15 Valuation adjustments_. ... .o —1,239 —38
13 U.S.private assets. _ .. .. .. 30,733 34 U.8. securities other than U.S. Treasury securities._._..___ 9,492 | ~1,762
Capital flows._ . _.__ 30, 740
Other changes. . . oo -7 35 Corporate and other bonds_ ... ... ...
Capital flows. .. R
14 Direct investments abroad......._._.__..____.__ 12,346 | 12,387 Price changes. ... ___...._._.__.___._
Capitalflows. ... 11,614 | 12,215
Equity and intercompany accounts..._... 3,918 4,904 36 Corporate stockS. ... . oieaeaan
Reinvested earnings of incorporated affiliat 7,696 7,312 Capital flows_. .
Valuation adjustments_ ... .._.__________.__..____ 732 7 Price changes
15 Foreign securities. .. ...l 9,212 5,220 37 U.S. liabilities to unaffiliated foreigners reported by U.S.
nonbanking eoncerns. . _ . ... .. ... —873 257
16 Foreign bonds. ... 4,563
Capital flows. _ 4,989 38 LONE-EOIM_ - oo oo e —958 —620
Price changes —409 Capital flows —958 —620
Exchange rate adjustments 2 —-17
39 Short-term . .. e 85 877
17 Foreign corporate stoeks. . ... ... _._...._..__.__ 657 Capital flows 451 877
Capital flows________ 409 Statistical diserepanies_ ... . eiiioioo. —366 |---.----
Price changes_.__________ 316
Exchange rate adjustments 2 —68 40 U.S. long-term liabilities reported by U.8. banks___._______ 231 373
. Capital Qows. ... e 231 373
18 U.8. claims on unaffiliated foreigners reported by U.S.
nonbanking concerns 1,711 1,700 41 U.8. Treasury securities and other short-term liabilities
reported by U.S. banks. ... .o 13,542 6,909
19 Long-term._ ____.....__._. -5 =25
Capital flows -5 —25 42 U.8. Treasury securities. .. .....__..... oo 2,783 563
Capital flows. .. _____..______.___ .| 2,783 563
20 Short-term 1,716 | 1,725 43 Bills and certificates_____.._____. ool —196 | —1,982
Capital flows 2,035 1,725 44 Bonds and Notes - - - oo oo e e 2,979 2,495
Statistical discrepancies =319 |........ \ ted by U.S. bank "
45 U.S. short-term liabilities reported by U.8. banks, no
21 U.S. claims reported by U.S. banks, not included else- included elsewhere 10,759 | 6,346
where.._._ ... 21,368 | 11,427 Capital lOWS_ o oo ooieo e iiiicaeaaas 6,346
22 Long-term._ ... ... 2,362 751
Capital flows. _________ .. 2,362 751
23 Short-term_..____ . ... 19,006 | 10,676
Capital flows_ ... ... 19,006 | 10,676
rPreliminary.  rRevised.  *Less than $500,000 (). 2. In lines 5 and 6, represent changes in the dollar value of SDR (beginning July 1974,

1. Reduction in official reserve assets from the public sales of gold from Government stocks
held by the U.8. Treasury; these demonetizations were not included in changes in U.S.
official reserve assets in balance of payments transactions.

i i d of exchange rates for currencies of
the IMF values SDR on the basis of a weighted average g T o e elue of

16 member countries); in lines 9, 11, 12, 16, and 17, represent change:

foreign currencies as indicated by exchange market movements.
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$21.4 billion rise in 1976. There was a
marked slowdown in outflows to the
Caribbean—mostly branches of U.S.
banks—from $11.3 billion to $5.7 bil-
lion. Most of these outflows were re-
channeled to the Eurodollar market.
Excluding claims on  Caribbean
branches, increases in U.S. bank-re-
ported claims were reduced from $10.1
billion in 1976 to $5.7 billion in 1977.
Increased outflows to France, Argen-
tina, and Talwan were more than offset
by reduced lending to Mexico and by a
shift to mnet repayments from Brazil
and Japan. The inflow from Japan
mainly represented a reduction in
Japanese bank liabilities to their U.S.
agencies.

The slowdown in U.S. bank lending
to foreigners reflected a combination of
factors. Some U.S. banks were more
cautious in lending abroad because of
the narrower spread between interest
rates at which banks borrowed and
rates which they charged borrowers.
Also, some revival of domestic loan
demand in the United States, together
with a rise in U.S. short-term interest
rates, made it less attractive for U.S.
banks to place funds abroad. In addi-
tion, there was reduced demand for
loans from U.S. banks by several de-
veloping countries, reflecting improve-
ments in their balance of payments
positions. At $92.6 billion at yearend
1977 (table 3), claims on foreigners
accounted for abou: 10 percent of
total loans and investments of U.S.
commercial banks, the same proportion
as a year earlier. Since 1973, when they
were only 4 percent of total loans and
investments, these claims have grown
steadily.

Foreign securities

Foreign securities held by U.S. resi-
dents increased $5.2 billion in 1977, to
$49.3 billion at yearend, following a
record $9.2 billion increase in 1976.
U.S. residents’ holdings of foreign
bonds increased $4.6 billion to $39.2 bil-
lion, as $6.9 billion in new foreign bond
issues in the U.S. market were partly
offset by $1.3 billion in scheduled retire-
ments, sales of $0.6 billion of other out-
standing bonds, and a market price
depreciation of $0.4 billion.

SURVEY OF CURRENT BUSINESS

New bond placements by Canadians
were $2.4 billion, less than half the
record $5.4 billion placed in 1976.
The decline was largely accounted for
by reduced needs of some major
Canadian borrowers and a narrowing of
the spread between U.S. and Canadian
long-term interest rates. Canadian
provinces and their hydroelectric
authorities borrowed only $1.2 billion
in the United States, compared with
$3.6 billion in 1976; Quebec issues
dropped to $0.2 billion from $1.4 billion
in 1976, reflecting the political situation
in Quebec. Canadian corporate issues
declined slightly to $0.9 billion.

New issues by Western Europeans
increased slightly to $1.6 billion, mostly
due to increased Scandinavian place-
ments. Issues by international organiza-
tions remained unchanged at $1.5 bil-
lion; Latin American issues increased
fivefold to $0.5 billion, as Mexico,
Venezuela, and Brazil all borrowed in
the United States. Part of the Mexican
and Venezuelan issues were associated
with petroleum development projects.

U.8. residents purchased $0.4 billion
of foreign stocks; price and exchange
adjustments of $0.3 billion increased the
value of total holdings to $10.1 billion
by yearend. Net purchases of $0.5 bil-
lion of Western European stocks con-
sisted of $0.3 billion from the United
Kingdom and $0.2 billion from the
Netherlands, attracted by rising stock
prices in these two countries. U.S. resi-
dents purchased $0.2 billion of Cana-
dian stocks, and reduced their holdings
of Japanese stocks by $0.3 billion,

U.S. direct investments abroad ! and
other private assets

U.S. direct investments abroad in-
creased 9 percent or $12.4 billion, about
the same amount as in 1976. Capital

~outflows were $12.2 billion, up $0.6

billion, consisting of a $4.9 billion addi-
tion to equity and intercompany ac-
counts and reinvested earnings of $7.3
billion; there was a $0.2 billion adjust-
ment for valuation change. The mod-
erate increase in capital outflows re-
flected two special developments: first,
unusually large inflows from sales and

1. For details see article ‘“U.S. Direct Investment Abroad
in 19777, in this issue.
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liquidations of foreign affiliates in 1976
did not recur in 1977. Second, there were
exceptionally large outflows from a U.S.
petroleum company. By yearend 1977,
the book value of U.S. direct invest-
ments abroad was $148.8 billion.

The increase in U.S. claims on unaf-
filiated foreigners reported by U.S. non-
banking concerns was virtually un-
changed in 1977, at $1.7 billion. There
was a decline in capital outflows, re-
flecting some reduction in Eurodollar
deposits by major U.S. corporations.
The decline was offset by the change
from a negative $0.3 billion statistical
discrepancy in 1976 to no discrepancy
in 1977. At yearend 1977, claims re-
ported by nonbanking concerns were
$21.8 billion, of which one-third was
investment overseas in financial claims.
The remainder primarily represented
trade-related claims or longer-term in-
vestments, such as mortgages.

U.S. official reserve assets

The increase in U.S. official reserve
assets slowed to $0.6 billion from the
$2.5 billion increase in 1976. Both U.S.
SDR holdings and the U.S. reserve
position in the IMF increased as a re-
sult of exchange rate changes; these
assets are valued by the Fund on the
basis of a basket of currencies which
appreciated vis-a-vis the U.S. dollar in
1977. In addition, transactions in-
creased U.S. SDR holdings $0.1 billion
and the U.S. reserve position with the
IMF $0.3 billion. The latter increase
reflected U.S. lending of dollars to the
Fund, which increased the U.S. reserve
position, more than offsetting net re-
payments of dollars by other countries
to the Fund, in contrast to large net
drawings in 1976. U.S. foreign currency
reserves declined $0.3 billion; there
were net repayments to the United
States of dollar drawings on reciprocal
currency (swap) arrangements, par-
ticularly by Mexico. U.S. holdings of
gold increased $0.1 billion, resulting
from purchases of gold under the IMF
gold restitution program. As a result of
these changes, U.S. reserve assets rose
to $19.3 billion by the end of 1977.

Other U.S. Government assets

U.S. Government assets other than
reserve assets, at $49.6 billion, increased
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Table 3.—International Investment Position of the United States at Yearend !

[Millions of dollars}
Latin Inter-
American Other national
Total Western Canada Japan Republics foreign organiza-
Fine Type of investment Europe and Other countries tions and
Western unal-
Hemisphere located §

1973 1974 1975 1976 1977 1976

1977 1976 | 1977 | 1976 1977 1976 1977 1976 1977 1976 1977

1 | Netinternational investment position

of the United States. ....._.._.___. 47,553 58,319] 73,904 80,742 70,042(—49,341(—64,670; 47,481| 51,929 —2,261| —8,818| 52,447| 59,752 7,924| 4,727| 24,494} 27,121
2| U.S.assetsabroad _.______ .. _______ 222,462| 255,744| 295, 096{ 346,445 381,301| 90,235 102,701|68,170 | 71,205 18,245 17,176/ 80,169] 92,716| 56,609 62,541 33,018| 34,963
3 U.8. official reserve assets 2...___._ 14,378) 15,883 16,226| 18,747 19,312 18,427| 19,294
4 Gold2 ... o] 11,652] 11,652 11,599 11,598 11,719 11,598 11,719
5 Special drawing rights 23________ 2,166] 2,374 2,335 2,395| 2,629 2,895 2,629
6 Reserve position in the Inter-
national Monetary Fund 23___ 552] 1,852 2,212} 4,434 4,946{ . _____| ..o | |.oo.o. [ P - . ol 4,434] 4,946
7 Foreign currencies_______________ 8 5 80 320/ 18 19 171 (*) ™) 1 1 300|__ R IO IR
8 U.8. Government assets, other | 38,839, 38,356/ 41,813 46,004] 49,562| 9,120 9,305 286 267 686 644| 9,629| 10,146] 23,195 25,596 3,089 3,605
than official reserve assets____.
9 U.S. loans and other long-term
Y111 7 S, 36,218 36,293 39,818 44,133 47,765 9,005 9,159 285 266 672 625 9,597| 10,126| 21,491| 23,990f 3,084 3,600
10 Repayable in dollars 4. 30,646 33,052| 36,820| 41,315, 45,174 8,324, 8,528 285 266 663 625) 9,010] 9,548] 19,949) 22,607 3,084 3,600
11 Others. . ... ... 5,5721 3,240 2,989 2,818 2,592 680 (211 S R, 10 ... 587 578 1,542 1,383 . . |..._.__
12 U.S. foreign currency holdings
and U.8. short-term assets_...] 2,621) 2,063] 1,995 1,871| 1,797 115 146 1 1 14 19 32 20 1,704 1,606] (%) )
13 U.S. private assets......._._._.... 169, 245| 201, 505| 237,057| 281, 694| 312,427| 81,006 93,379! 67,884 70,938/ 17,558| 16,531 70,240 82,570| 33,414 36,945 11,502( 12,064
14 Direct investments abroad. -] 101,313| 110,078] 124,050 136,396 148,782! 55,139| 60,591| 33,932| 35,398| 3,797| 4,082| 23,934| 27,739| 12,480| 13,943 ¢7,114] 67,029
15 Foreign securities. .___. J| 27,446 28,203] 34,900| 44,112 49,332 4,947 7,047| 26,152| 26,899 1,390| 1,236] 2,006 2,852| 5,255 5,427 4,362| 4,971
16 ondsS.._ ... o) 17,4200 19,192] 25,315 34,659 39,222 2,284 3,462| 20,281( 21,928 789 886 1,873! 2,656 5,070 5,319 4,362 4,971
17 Corporate stocks_.__.___.__._. 10,026 9,011 9,585 9,453] 10,110[ 2,663 4,485 5,871 4,971 601 350 133 196 185 108(. o feeeos
18 U.8. claims on unaffiliated for-
eigners reported by U.S.
nonbanking concerns_______ 13,767| 16,989 18,3401 20,051| 21,751| 6,566 6,802 4,114| 4,478 992| 1,126 5,166/ 5,808 3,213
19 Long-term._ _____._.__ 5,054 5,528 5,804 5,889 5864 1,524] 1,428{ 1,656 1,866 80 69| 1,584 1,475 1,045
20 Short-term_________ 8,713 11,461 12,446 14,162 15,887 5,042| 5,464] 2,458 2,612 912| 1,057} 3,582] 4,333 2,168
21 U.8. claims reported by U.S.
banks, not included else-
where 26,719 46,235 59,767] 81,135) 92,562| 14,444| 17,049) 3,686] 4,163] 11,379 10,087 39,134/ 46,171 12,466; 14,128 26 64
22 Long-term. _. | 5,996 7,179 9,536 11,898| 12,649 2,494 2,776 637 434 382 317| 4,863 5,781 3,496 3,278 26 63
23 Short-term_________.____...___ 20,723 39,056 50,231 69,237 79,913 11,950, 15,173| 8,049| 3,729 10,997| 9,770 34,271 40,39%0| 8,970| 10,85C; (*) 1

24 | Foreign assets in the United States_.| 174,909| 197, 425| 221,192 265, 703| 311,259| 139,576] 167,371| 20,689 19,276 20,506| 25,994| 27,722 32,964] 48,685 57,814| 8,524| 7,842

25 Foreign official assets in the

United States................. 69,630 80,302] 87,567| 106,578| 143,056| 47,646 72,854 3,536 2,376 5,133) 4,888/ | feeeieoifeeaeee
26 .} 58,777) 57,749| 63,292 73,572( 106,046 ® ® @ ®
27 52,903 56,181| 60,846] 70,161| 100,378 (V) () 6] Q] (U] ) Q] ™
28 Oth 874| 1,568 2,446| 3,411] 5,668
29 Other U.8. Government liabili-

ties. 2,761| 3,486 5,133| 10,126/ 11,769 1,795 2,099 130, 140, 528 668 207 239| 7,465 8,624/ ... . .| ...
30 U.S. 1l es reported by U.

banks, not included elsewhere_| 12,595| 18,420[ 16,262 17,231| 18,004 (V) ) (U] ) (O] Q)] 0] ®
31 Other foreign official assets. ... 506, 647 2,880 5,649| 7,237 ® ® ® ®
32 Other foreign assets in the United

StAteS. - < ee e 105,270| 117,123| 133, 625| 159, 125| 168,203] 91,930 94,517| 17,153 16,900 22,589| 28,076 8,524 7,842
33 Direct investments in the

United States......._......._. 20,556 25,144 27,662 30,770 34,071 20,162] 22,666 5,907 5,999 1,178| 1,741| 3,101| 3,287 422 b 74!] R F
3 U.S. securities other than U.S.

Treasury ecurities......_... 46,116| 34,892| 45,338] 54,830| 53,068 41,073f 39,790 7,313] 6,808 876 898| 2,887 2,803 2,218 2,234 463 445

35 Corporate and other bonds....| 12,600/ 10,671| 10,025 11,964 13,364 10,401| 11,318 1,059 1,137 66 304 340 487 51 60| 47 58
36 Corporate stocks........._._.. 33,516( 24,221 35,313] 42,866| 39,704| 30,672 28,472| 6,254| 5,671 810 594 2,547 2,406 2,167 2,174 416 387
37 U.8. liabilities to unaffiliated

foreigners reported by U.S.

nonbanking coneerns.... ... 11,7120 13,586 13,905 13,032 13,280 7,370| 6,731 620 707 589 999| 1,541 1,681 2,912 3,171
38 Long-term.__....__._..__.__ 6,521 6,431 6,837 5879 5,250 4,402 3,822 220, 204 396 304 501 492 360, 437
39 Short-term.____..__._...___. 5,191 7,155 7,068 7,153 8,030 2,968 2,909 400 503 193 695 1,040 1,189 2,552 2,734
40 U.S. long-term liabilities re-

ported by U.S. banks...._.... 1,152 1,161 8811 1,112| 1,485
41 U.S. Treasury securities and

other short-term liabilities

reported by U.S. banks 25,734 42,340 45,839 59,381 66,290

42 U.8. Treasury securities. 958 1,655] 4,245 7,028] 7,591 (Y]
43 Bills and certificates.. B 3751 1,006] 3,214 3,018] 1,086
44 Bonds and notes......_..._. 583 649( 1,031 4,010 6,505
45 U.S. short-term liabilities re-
ported by U.8. banks, not
included elsewhere__.._...__ 24,776] 40,685 41,594 52,353 58,699

Q] 0] O] ® ® 0] Q] ® ®) 0} 0]

{Includes U.S. gold stock. *Less than $500,000 (+).

1. Data for 1973-76 are revised; data for 1977 are preliminary.

2. Total reserve assets include increases from changes in the par value of the dollar, as
officially implemented: on May 8, 1972, the increase totaled $1,016 million, consisting of $828
million gold stock, $155 million special drawing rights, and $33 million reserve position in
IMF; on October 18, 1973, the increase was $1,436 million, consisting of $1,165 million gold
stock, $217 million SD R, and $54 million reserve position in IMF.

3. Beginning in July 1974, U.S. holdings of special drawing rights and the reserve position
include changes in the SDR based on changes in a weighted average of exchange rates for
currencies of 16 member countries of the IMF,

269-665 0 « 78 = 2

4. Also includes paid-in eapital subscription to international financial institutions and out-
standing amounts of miscellaneous claims that have been settled through international
agreements to be payable to the U.S. Government over periods in excess of one year. Excludes
World War I debts that are not being serviced. . X .

5. Includes indebtedness that the borrower may contractually, or at its option, repay with
its currency, with a third country’s currency, or by delivery of materials or transfer of services.

6. For the most part, represents the estimated investment in shipping companies registered
primarily in Panama and Liberia. o

7. Details not shown separately are included in totals in lines 25 and 32.

8. Details not shown separately are included in line 24.
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8 percent, or $3.6 billion, compared
with a $4.2 billion increase in 1976.
The smaller increase reflected a decline
in Export-Import Bank net disburse-
ments and in U.S. Government sub-
scription payments to international
financial institutions, excluding the
IMF.

Changes in Foreign Assets in
the United States

Foreign assets in the United States
increased $45.6 billion to $311.3 billion
in 1977. Although the increase was
about the same as in the preceding year,
there was a significant change in its
composition. In 1977, the increase con-
sisted primarily of a build-up in foreign
official agencies’ holdings of dollars as
the result of intervention purchases in
exchange markets. Placements of funds
in U.S. money market instruments by
private foreigners and international
organizations were sharply curtailed,
reflecting a tendency to reduce the
proportion of dollar assets in their port-
folios. There was also a sizable reduc-
tion in the value of U.S. securities held
by foreigners, reflecting reductions in
market prices.

Foreign official assets in the United
States

Assets held in the United States by
foreign official agencies rose $36.5 bil-
lion, compared with $19.0 billion in
1976. At $143.1 billion, these assets
represented 46 percent of all U.S. liabil-
ities to foreigners at the end of 1977.
The sharp increase in official capital
inflows was largely attributable to
stepped-up intervention purchases of
dollars in exchange markets by several
major industrial countries.

Some countries—particularly the
United Kingdom and Italy—used in-
tervention purchases of dollars to
rebuild reserves following sharp run-
downs in 1976. Other countries, whose
currencies were in strong demand—such
as Germany, Switzerland, and Japan—
intervened and acquired more dollar
assets to limit the appreciation of their
currencies against the dollar. Canada,
in contrast, reduced its dollar holdings
to help. finance its current accounts
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deficit. In all, industrial countries in-
creased their assets in the United States
$28.9 billion in 1977, following an
increase of only $3.9 billion in 1976.
Most of these dollars were invested in
U.S. Treasury bills and bonds, thus
financing a substantial part of the
Treasury’s borrowings. At the end of
1977, official assets of industrial coun-
tries in the United States were $95.0
billion.

OPEC members increased their assets
held in the United States $6.0 billion,
compared with the $10.0 billion rise in
1976. Although OPEC’s total investible
surplus declined only slightly in 1977,
the percentage invested in the United
States dropped to 20 percent from 25
percent the year before. In part, the
smaller 1977 increase represented some
diversification into currencies other
than the dollar. Much of the reduction
in OPEC placements in the United
States reflected smaller prepayments

on purchases of U.S. military equipment .

and a reduction in their holdings of
U.S. short-term Treasury obligations
and bank deposits. Partly offsetting
were larger purchases of Treasury bonds
and continued investments in U.S.
corporate and agency bonds. Net pur-
chases of U.S. corporate stocks by
OPEC members were a third less than
in 1976; in addition, the value of their
holdings was reduced by the decline in
U.8S. stock prices. Total OPEC holdings
in the United States amounted to
$35.0 billion at the end of 1977.

Assets in the United States held by
official agencies of nonpetroleum de-
veloping countries increased $1.5 billion
to $13.0 billion, compared with a $4.6
billion increase in 1976. These countries
also reduced their prepayments on U.S.
Government-arranged contracts and in-
vested smaller amounts in U.S. short-
term Treasury obligations and financial
paper; on the other hand, they in-
creased slightly their investments in
long-term certificates of deposit, Treas-
ury bonds and U.S. agency bonds. It
appears that these countries also placed
a larger portion of their reserve in-
creases—arising from an improved pay-
ments position and increased borrow-
ing—in other currencies in1977.
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Other foreign assets

There was a marked slowdown in the
increase in foreign assets in the United
States other than foreign official assets.
The slowdown was most evident with
respect to financial assets, in spite of
the rise in U.S. interest rates relative
to most rates abroad. Capital inflows
declined to $13.7 billion from $18.9
billion in 1976; in addition, there was a
$4.7 billion decline in the value of
foreign holdings of U.S. securities due
to the decline in U.S. stock prices. As a
result, assets of private foreigners and
international organizations held in the
United States rose only $9.1 billion—
compared with $25.5 billion in 1976—
and totaled $168.2 billion at yearend
1977.

Foreign holdings of U.S. securities
other than U.S. Treasury securities de-
clined $1.8 billion, following a rise of
$9.5 billion in 1976. The decline was
more than accounted for by a large
negative valuation adjustment, due to
lower stock prices, which reduced the
value of foreign holdings of U.S. stocks
$4.5 billion. Net foreign purchases of
U.S. corporate stocks increased $1.3
billion, $0.4 billion more than in 1976,
probably reflecting anticipation of more
favorable stock prices, higher yields,
and the relatively strong rise in U.S.
economic activity. The United King-
dom, Germany, Netherlands and Swit-
zerland, whose currencies appreciated
significantly against the dollar, re-
corded higher purchases. Contributing
to the increase in purchases from the
United Kingdom was a reduced invest-
ment premium on conversions to dol-
lars for investment abroad. At the end
of 1977, foreign holdings of U.S. stocks
were $39.7 billion.

Net purchases of U.S. corporate and
agency bonds, particularly by Western
Europe and Japan, increased $1.5 bil-
lion, raising the value of U.S. bond
holdings by foreigners to $13.4 billion.
Stepped-up offshore bond placements
by U.S. corporations, at attractive
rates in the Euromarket, accounted for
part of the increase; there were also
larger net purchases of outstanding
U.S. bonds by West European coun-
tries. The combined value of foreign-
held U.S. stocks and bonds at yearend
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1977 was $53.1 billion, $1.7 billion or 3
percent below the level a year earlier.
Foreign direct investment in the
United States increased $3.3 billion in
1977, slightly more than in the previous
year.? At $1.8 billion, equity and inter-
company account inflows from foreign
parents were down $0.9 billion; rein-
vested earnings of $1.6 billion were
slightly lower. The slowdown in capital
sinflows occurred despite the relatively
strong economic growth in the United
States and the decline of the U.S. dollar
against several leading currencies, which
reduced the foreign currency price of
these assets in the United States. At

2. For details, see article, “Foreign Direct Investment in
the United States, 1977,” in this issue.
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end of 1977, the value of foreign direct
investment in the United States was
$34.1 billion.

Foreign investments in U.S. Treasury
bills and other U.S. money market in-
struments increased $6.9 billion, com-
pared with a $13.5 billion increase in
1976. U.S. short-term liabilities to
foreign commercial banks reported by
U.S. banks increased less than in 1976,
primarily reflecting reduced inflows
from foreign branches to U.S. parent
banks and from overseas head offices to
foreign agency banks in the United
States. International financial institu-
tions significantly reduced their dollar
assets in the United States, although
their net borrowing in the U.S. bond
market was only slightly lower; they
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sold U.S. financial paper, U.S. Treasury
bills and reduced their net purchases of
Treasury bonds. Other foreigners re-
duced their placements of dollar de-
posits with U.S. banks, while increasing
their net purchases of Treasury bonds.
At the end of 1977, foreign holdings of
U.S. Treasury securities and bank
liabilities amounted to $66.3 billion.

U.S. liabilities to unaffiliated for-
eigners reported by U.S. nonbanking
concerns increased $0.3 billion to $13.3
billion, mainly because of stepped-up
short-term borrowing by U.S. corpora-
tions in the relatively lower cost
European and Japanese markets; there
was a partly offsetting decline in long-
term liabilities.



By L. A. LUPO, ARNOLD GILBERT, AND MICHAEL LILIESTEDT

The Relationship Between Age and Rate
of Return of Foreign Manufacturing Affiliates of

US. Manufacturing Parent Companies

INFORMATION from the BEA 1966
benchmark survey of U.S. direct invest-
ment abroad shows that the rate of
return of foreign affiliates of U.S.
parent companies increases with age
(chart 4). The purpose of this article
is to investigate this relationship. The
main conclusions are as follows:

o The relationship is “genuine,” that
is, it is not due to “mix” effects. It
is genuine in the sense that rates of
return tend to be higher for older
than for younger affiliates regard-
less of the area in which the affiliate
is located and of the industry of
which it is part. If it were due to
mix effects, it would reflect a situa-
tion in which there are areas or
industries that are characterized by
relatively low rates of return and a
predominance of younger affiliates,
and other areas or industries that
are characterized by relatively high
rates of return and a predominance
of older affiliates.

e The relationship is not mainly due
to the effect of secular inflation on
accounting statements. Given the
widespread accounting practice of
valuing assets at acquisition cost,
inflation could lead to understate-
ment of the value of assets of older
affiliates relative to those of
younger affiliates, and hence raise
the rates of return of the former
relative to the latter.

e Setting aside inflation, the relation-
ship is due to size as well as to age
per se. The size effect may reflect
production and marketing econo-
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mies, oligopolistic power, and also
the reinforcing tendencies that
higher rates of return have on size
because they facilitate access to
financial resources. The age effect
may reflect the cost of breaking
into new markets, decreases in
costs that are the result of the
learning process, the progressive

weeding out of unprofitable affili-
ates, and the preemption of the
most profitable investment oppor-
tunities by older affiliates.

Subsequent sections will deal in turn
with “mix’”’ effects, secular inflation,
and the effects of size and age per se.
A final section will examine some
characteristics of affiliates with losses.

TS  CHART 4

Rates of Return by Age, Cross-Classified by Industry and Area
(Percent)

Age Categories

Total, All Ages
;OgYears & Over

4.6
Under 4 Years

Total, All Ages
10 Years & Over
79

46
Under 4 Years

Tota!, All Ages
10 Years & Over
79

46
Under 4 Years

—

Total, All Ages
10 Years & Over
79

46
Under 4 Years

—_—

Total, All Ages
10 Years & Over
79

4.6
Under 4 Years

Total, All Ages
10 Years & Over
19

46
Under 4 Years

Total, All Ages
10 Years & Over
79

46
Under 4 Years
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Data and definitions—The data for
this article are from the BEA 1966
benchmark survey of U.S. direct in-
vestment abroad, which is the most
recent source of affiliate data classified
by age. The income statement and
balance sheet data used are shown in
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tables 1 and 2, and are as recorded on
the books of the affiliates. In the bench-
mark survey, ten age categories are
available, with all affiliates of age ten
or more in a single category. In the
tables in this article, the ten age
categories are condensed into four
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(table 3). The data are discussed further
in the Technical Note.

The age of an affiliate is defined as
the number of years that the U.S.
parent has owned the affiliate. Age
defined in this way may differ from the
number of years the affiliate has existed,

Table 1.—Income Statement Data of Foreign Manufacturing Affiliates of U.S. Manufacturing Parents, by Age, 1966

[Millions of dollars]
Costs other than depreciation and related charges and
income tax
Income Deprecia- Net Net
Total t before de- | tion and income Income income
income Purchases | Compensa- Indirect | preciation related before tax tax after tax
Total of goods tion of Interest taxes and and tax charges
and employees other costs
services
40,035 35,001 23,759 7,849 448 3,035 4,944 1,588 3,356 1,474 1,882
31,402 27,335 18, 506 6,229 305 2,295 4,067 1,263 2,804 1,210 1,594
3,483 3,033 2,089 607 44 293 450 136 316 119 196
3, 2,712 1,880 538 61 233 292 112 180 93 87
2,147 2,011 1,283 476 39 213 136 79 57 53 4
13, 690 12,223 8,386 2,786 88 964 1,468 376 1,092 518 574
11,730 10,470 7,196 2,378 62 834 1,260 319 941 445 496
557 497 339 106 3 49 61 13 48 21 27
46 788 707 494 160 11 42 82 21 61 30 31
Under 4. o 614 549 358 142 10 39 65 23 42 22 20
BUIODe. - o el 18, 365 16,016 10,617 3,788 224 1,387 2,350 906 1,444 632 811
10 yearsand over... . . ... __ 13,719 11,783 7,794 2,881 149 959 1,937 722 1,215 510 706
= e 2,094 1,843 1,255 386 23 179 2561 87 164 58 106
46 1,477 1,356 935 262 31 128 121 56 65 43 21
Under 4o oo i 1,076 1,033 633 258 20 122 42 41 ® 22 -21
Other developed areas. . __......_______._.___._. 2,922 2,474 1,799 440 31 204 47 134 313 129 184
10 yearsandover ... _____.__._________.___ 2,307 1,930 1,404 349 19 159 377 108 269 111 158
-9 e 250 206 156 31 5 14 45 13 32 10 21
6.____ 239 219 157 40 6 16 20 1n 9 5 4
Under4.__. 126 119 82 20 2 16 6 3 3 3 1
Developing areas_. 5,058 4,378 2,957 835 107 479 680 173 507 195 312
10 years and over 3,645 3,152 2,113 621 74 344 494 114 380 143 236
582 489 340 84 14 51 93 22 71 30 41
499 430 204 75 13 48 69 24 45 15 31
332 307 210 55 6 37 25 13 12 7 4

*Less than $500,000 ().

Table 2.—Balance Sheet Data of Foreign

1. For all areas combined, total income consists of sales of $39,498 million and other income
(mainly receipts of interest, dividends, and fees and royalties) of $583 million.

Manufacturing Affiliates of U.S. Manufacturing Parents, by Age, 1966

[Millions of doltars]
Assets Liabilities Net worth
Total Net Capital
(equals Current property, Long- stock and | Retained
liabilities assets plant, Other Total term Other Total capital earnings
plus net and .debt surplus
worth) equipment

Allareas .. . .. 32,846 17,733 12,354 2,759 17,005 12,748 4,257 15,842 7,249 8,592
10 years and over 24,203 13,276 8.901 2,025 11,709 , 100 2,609 12,494 4,837 7,668
3,252 1,685 1,234 333 1,850 1,322 528 1,402 925 477
2,944 1,499 1,233 211 1,840 1,223 617 1,104 842 262
2,447 1,272 985 190 1, 606 1,102 504 841 646 196
9,742 5,317 3,572 852 4,495 3,203 1,291 5, 47 1,297 3,951
8,131 4,503 2,908 720 3,536 2,643 893 4,595 994 3,601
370 203 134 33 173 114 59 197 73 124
617 313 255 49 364 197 167 253 124 129
624 208 275 51 421 249 172 203 106 97
BUIODe. o oo 15,933 8,383 6,106 1,444 8,859 6,672 2,188 7,074 3,873 3,201
10 yearsand over ... _._____..______ 11,155 5,886 4,248 1,020 5,847 4,490 1,357 5,307 2,527 2,781
- 1,955 1,030 707 217 1,155 877 278 799 550 250
O 1,493 777 620 96 981 666 315 512 419 93
Underd. . 1,331 689 531 12 876 639 237 455 377 78
Other developed areas 2,567 1,352 1,027 187 1,258 938 320 1,309 533 776
10 years and over 1,829 1,016 712 100 823 662 161 1,006 283 723
O 340 125 170 45 182 84 99 158 116 42
b 262 133 95 3¢ 170 133 37 92 87 5
Under4 . .. 136 78 50 7 82 59 23 54 48 6
Developing areas. .. ..o 4,604 2,681 1,648 276 2,393 1,935 458 2,212 1,547 664
10 years and OVer- ... oo 3,089 1,871 1,034 185 1,503 1,304 198 1,587 1,034 653
P, 587 326 223 38 339 247 92 248 186 62
-6 571 277 263 32 324 228 9 247 212 35
Underd. . 357 207 129 21 227 156 72 129 115 14
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Table 3.—Number of Foreign Manufacturing Affiliates of U.S. Manufacturing Parents,
by Age, 1966

Other Developing
All areas Canada Europe developed areas
areas
4,507 1,233 1,725 416 1,133
2,111 743 690 198 480
642 138 263 62 179
835 170 360 75 230
919 182 412 81 244

and is likely to differ from the age of
affiliate assets.

The rate of return is defined as the
ratio of net income before tax to total
assets (net of depreciation). Net income
is before foreign income tax because—
in view of the fact that the treatment
of losses and other tax provisions
discriminate in favor of new foreign
investments—before-tax income is a
better measure of profitability for the
purpose of this article.!

Mix Effects: Area and Industry
Composition

As can be seen from chart 5, there is
a tendency for the rate of return to
increase with the age of the affiliate.
Overall, the rate of return increases
from 2.3 percent for the youngest
affiliates (less than 4 years old) to 11.6
percent for the oldest (at least 10 years
old.) This tendency is clearly evident
for most of the areas and industries in
the chart. The tendency is less evident
for Canada, where the rate of return for
younger affiliates is significantly higher
than for other areas. The 1965 United
States-Canadian  automotive trade
agreement encouraged the establish-
ment of new automotive affiliates in
Canada; because the operations of these
affiliates were closely integrated with
those of their parents, they probably
did not experience the difficulties to
which young affiliates are typically
subject. More generally, U.S. parents
are familiar with operating and market-
ing conditions in Canada, and hence
their affiliates experience initial diffi-
culties that are shorter in duration and
less severe than those of affiliates in
other countries. For transportation
mship between age and rate of return is not
basically altered, however, by considering it on an after-tax
basis; the after-tax rate of return increases from 0.1 percent

for affiliates less than 4 years old to 6.6 percent for affiliates
at least 10 years old.

equipment, the rate of return shows
little variation with age. In addition to
the effect of the United States-Canadian
automotive trade agreement, the lack
of variation reflects the fact that a rela-
tively young European affiliate owned
some old affiliates. The metals industry
shows erratic variation because some
age groups are dominated by a few
affiliates with unusual income or balance
sheet experience.

It would be useful to know whether
the relationship between age and rate of
return is “genuine” or due to “mix’’
effects. The former would reflect a
situation in which rates of return tend
to be higher for older than for younger
affiliates regardless of the area in which
the affiliate is located and of the in-
dustry of which it is part. The latter
would reflect a situation in which there
are areas or industries that are charac-
terized by relatively low rates of return
and a predominance of younger affiliates
and other areas or industries that are
characterized by relatively high rates
of returns and a predominance of older
affiliates. It is impossible to prove con-
clusively that the relationship is gen-
uine; however chart 5 strongly sug-
gests that it is. In the chart, only the
area totals and the industry totals are
shown, because the area-industry cells
would probably be so “thin” that they
would be difficult to interpret. The area
totals and the industry totals show
relationships so strong and pervasive
that it would be difficult to make con-
sistent entries in the area-industry cells
that would not show similar relation-
ships, i.e., would not show that the
increase in the rate of return with age
is genuine,

Secular Inflation

The next question that will be in-
vestigated is whether the observed rela-
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tionship between the rate of return and
age is due to the effect of secular infla-
tion on accounting statements. In the
presence of inflation, the widespread
accounting practice of valuing fixed
assets at acquisition cost tends to raise
rates of return of older affiliates rela-
tive to those of younger affiliates in two
ways. First, the fixed assets of older
affiliates, which tend to have been ac-
quired earlier, will in general be valued
at lower prices. Second, their income
will tend to be higher, because the de-
preciation charges deducted in arriving
at it will reflect the lower prices at
which the fixed assets were acquired.

Factoring of the rate of return

To assess the effect of secular infla-
tion, the rate of return is factored into
four component ratios, as follows:

NIBT IBDT
A

NIBT. S ..CA
S X1BDTXCA¥ 4

where NIBT is net (of depreciation) in-
come before tax, A is assets net of de-
preciation, IBDT is income before de-
preciation and tax, S is sales, and CA
is current assets.

Two of the component ratios—
NIBT/IBDT and CA/A—are inflation

SURVEY OF CURRENT BUSINESS

sensitive, because NIBT and A are
affected by the accounting practices
just referred to. The two other com-
ponent ratios—IBDT/S and S/CA—
are inflation insensitive. (This statement
is subject to the minor qualification
that some financial assets and inven-
tories, like fixed assets, are valued at
acquisition cost.)

Rates of return and the component
ratios, as well as the products of the
inflation-insensitive and of the inflation-
sensitive ratios, are shown in table 4.
As can be seen from the table, the rate
of return for the oldest group is five
times that for the youngest. The pro-
duct of the inflation-sensitive ratios for
the oldest group is one and one-half
times that for the youngest, and the
product of the inflation-insensitive ra-
tios for the oldest group is three times
that for the youngest. Most of the in-
crease in the product of the inflation-
sensitive ratios stems from NIBT/
IBDT, and is traceable to an extremely
low value for the youngest group in
Europe, for which NIBT was close to
zero; it appears that this low value was
an aberration. Allowing for this aber-
ration, these figures indicate that well
under one-third of the observed in-
crease in the rate of return with age is

Table 4.—~Rates of Return and Component Ratios

Component ratios Product of:
Rate of Income [Net income
return before de- | before tax | Sales to Current Inflation | Inflation
preciation | toincome | current assets insensitive | sensitive
and tax | before de- assets to assets ratios ratios
to sales preciation
and tax
(NIBT/
(NIBT/ (BDT/S) | IBDT)

(NIBT/A) | IBDT/S) | IBDT) (8/CA) (CAJ/A) X(8/CA) | X(CA/A)
0. 102 0,125 0,679 2,227 0, 540 0,278 0,367
L1186 .131 . 689 2.334 . 549 . 306 .378
. 097 .131 . 700 2,031 .518 . 266 .363
. 061 . 098 .617 1.979 . 509 .194 . 814
.023 . 064 .418 1. 666 .520 .107 217
.12 .109 . 744 2.545 . 546 277 . 406
.116 .109 747 2.570 . 554 .280 .414
.129 .110 7187 2.709 . 549 .208 .432
. 099 .105 . 745 2. 502 .507 .263 .378
. 067 .106 .648 2. 050 478 217 .310
. 001 .130 .615 2.160 .526 .281 L343
.109 .143 . 627 2.300 .528 . 329 .331
. 084 122 .654 1.997 .527 244 . 345
. 043 .083 .535 1.873 .520 155 .278
. 000 . 039 . 009 1.53¢ .518 . 060 005
Other developed areas.._._......... .121 .155 . 699 2.135 .527 .331 .368
10 years and over.__....____ .147 .165 .13 2,248 . 556 .371 . 396
o N .093 .185 .715 1.928 .368 . 357 . 263
4G .034 . 083 . 461 1.767 .508 .147 .234
Under 4. . 024 . 051 511 1.570 .581 . 080 . 297
Developing areas .110 .137 748 1.855 .582 . 254 .434
10 years and over .123 .138 .769 1.913 . 606 .264 . 466
o I J121 .162 . 762 1.761 .551 .285 . 420
46 ... .079 L1141 . 651 1.780 .485 . 251 .316
Under4. ... . 032 .073 477 1. 585 . 580 .116 L2717
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due to the effects of inflation on ac-
counting statements; most of the in-
crease—well over two-thirds—is due
to other factors.

Regression analysis of inflation-in-
sensitive ratios

In what follows, regression analysis
will be used to determine whether the
observed increases with age in the
inflation-insensitive ratios are statisti-
cally significant. As will be seen, the
analysis suggests strongly that they are.

Equations that expressed the depend-
ent variables as linear functions of age
were used. Such a relationship is only an
approximation of the actual relation-
ship; rates of return and the component
ratios do not increase indefinitely with
age. However, because all affiliates at
least 10 years old are in a single
category, the relationship between rates
of return and age within this category
cannot be determined. The linear rela-
tionships fit the available data reason-
ably well.

The equations were fitted by the
ordinary least squares method. To pre-
vent the oldest age category, which
contains the largest number of affiliates,
from dominating the results, the regres-
sion variables were given weights in-
versely proportional to the number of
affiliates in each age category.

Equations were estimated for each
area, because there are systematic dif-
ferences among areas in the rate of
return with age. Separate equations
were not estimated for each industry,
because regressions by industry would
have required that systematic area dif-
ferences within industries be taken into
account; in regressions by area, industry
differences within areas generally could
be neglected.

IBDT/S regressions.—The choice of
an algebraic form for the estimated
equations posed some problems. The
form selected—one which fit the data
reasonably well—was:

IBDT=a+b,84+b.TS

where T is age. An alternative form
using the ratio IBDT/S as dependent
variable did not fit the data, because
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of the extremely large variations in the
ratio for small affiliates.’

The t-ratios for the coefficients of the
age variables are significant at the
1-percent level (table 5). Also, as would
be expected, the coefficients are positive
except for Canada. The result for
Canada may reflect the close integra-
tion of the automotive equipment affili-
ates with their U.S. parents and, more
generally, the familiarity of U.S. par-
ents with operating and marketing con-
ditions in Canada, as explained earlier.

S/CA regressions—The estimated
equation for the S/CA regressions is:

S=a-+b,0A+b,T(CA)

In all except the developing areas, the
coefficients of the age variable are
significant at the 1-percent level, and
are positive (table 6). In the developing
areas, the age coefficient is significant
at the 5-percent level, and is negative.
This result may be spurious; the co-
efficients may not adequately reflect
the separate contributions of the cur-
rent assets and age variables.

Age Effects: Size and Age Per
Se

A relationship between age and rate
of return apart from the effect of infla-
tion on accounting statements having

2. The alternative form might seem more consistent with
the aggregate ratios shown in chart 5 and table 4, but this
is not the case; the aggregate ratios are equal to the sum of
the numerators of the affiliates divided by the sum of the
denominators, and cannot be expressed as sums or averages
of ratios for individual affiliates.

Table 5.—Income Before Depreciation and
Tax as a Function of Sales and Age

Explanatory variables
Coefficients R:
Con-
stant
term | Sales | Age
(S) (TS)
Canada_....._....__.... 0, 0528 | 0.1671 |-0.0093 0.733
0.2)| (34.4)| (14.9)
BEurope..—cccceeaoooon... —.2089 [ ,0576 | .0089 .897
@0 (65 0.0
Other developed areas...|—.4981 | .0522 | .0151 . 688
1) (3.0) (7.0)
Developing areas......._. .2287 | .0503 | .0097 .583
@5 &8 @®3)

NoTE.—Figures in parentheses are t-ratios. The coefficients
apply to sales in millions of dollars and age in years.
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been established, an analysis of the fac-
tors underlying this relationship will be
undertaken. There are two ways in
which age may affect rates of return:
through size and age per se. The size
effect exists because it takes time to
grow. Larger affiliates may attain pro-
duction and marketing economies and
oligopolistic power. Also, there may be
reinforcing tendencies of higher rates of
return on size: higher rates of return
facilitate growth because they make it
easier to obtain funds in capital mar-
kets, provide internal sources of funds,
and make the affiliate a good invest-
ment for the parent company. The effect
of age per se may reflect the outgrowing
of start-up costs and costs of breaking
into new markets, decreases in costs
that are the result of the learning proc-
ess, the progressive weeding out of
unprofitable affiliates and the pre-
emption of the most profitable invest-
ment opportunities—for instance, in
natural resources—by older affiliates.

The data show that age and size are
correlated. For instance, the oldest
category of affiliates, which contains
less than 50 percent of the number of
affiliates, accounts for 74 percent of
total assets, 78 percent of total sales,
and 84 percent of total net income be-
fore tax. Accordingly, to investigate
whether there are separate effects of
size and age per se on the rate of return,
regression analysis must be used. First,
the relationships of the rate of return to
size and age are investigated. Second,
to make sure that the size and age
effects are not mainly due to the effects
of inflation on accounting statements,
the relationship between these effects
and the inflation-insensitive component
ratios is investigated. The transporta-
tion equipment industry is omitted
because of its pecularities that have
been noted.

Rate of return regressions.—The esti-
mated equation is

NIBT=a+bA+b,TA+-b,4°

(Similar to the situations with IBDT/S
and S/CA, an alternative form using
the rate of return, R, did not fit the

data). The estimated equation is then
divided by 4:
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/BT
From the standpoint of interpreting
the results of the regression analysis,
it is useful to differentiate the rate of

return with respect to the size variable,
A:

dR a

da= "t

For R to increase with 4, dR/dA must
be positive; that is, b3 must be larger
than a/A%. If b; is positive and ¢ is
negative, dR/dA is positive for all
values of A. Conversely, if b; is negative
and @ is positive, dR/dA is always
negative. If b; and a are both positive,
dR/dA is positive if A exceeds +a/bs,
and if b; and @ are both negative,
dR/dA is positive if A is less than
Va/bs.

Table 7 summarizes the results of
the regression analysis. Canada shows a
significant size effect, and R increases
with size; the age effect is insignificant,
probably because of the general simi-
larities between the U.S. and Canadian
economies noted earlier. Europe shows
significant size and age effects, and B
increases with size and with age. Other
developed areas show an insignificant
size effect, a significant age effect, and
R increases with age. Developing areas
show a significant size effect, and R
increases with size for small values of
A but decreases with size for large
values of A. The age effect is significant

Table 6.—Sales as a Function of Current
Assets and Age

Explanatory variables
Coefficients
Con- —_
stant R3
term | Cur-
rent Age
Assets (T
(CA) | CA)
Canada...ooocoicnnne- 0.4629 | 1.0135 ( 0.2272 0.843
0.4)] (16.7)] (24.0)
FUrope-ceemceeemrancaaa- 2.1631 | .9399 | .1695 .931
@.6)| QuLy| Q7.7
Other developed areas._.| 1.6480 | .8301 | ,1374 . 865
2.2) 8.1) .49
Developing areas........ .0252 | 1,9359 |—.0247 .778
ping ©.1)| (23.6) (2.3)

Norte.—Figures in parentheses are t-ratios. The coefficients
apply to current assets in millions of dollars and age in years.
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Table 7.—Net Income Before Tax as a
Function of Age, Assets, and Assets
Squared

Explanatory variables
Cons- Coefficients R?
tant
term
Age | Assets) Assets?
(TA) | (A) | (AY)
Canada..........___. 0. 6350 {0.0007 |0.0596 (0,00014 || 0. 628
3.5)] (1.0 (10,7) (5.5)
Europe__.____.._____. . L0173 |—.0428| . 00042 .333
@G| (10.2)| 6.0} (9.6)
Other developed :
Areas. ... ...oooc... .3446 | . 0133 -.0271{ . 00001 . 485
¥ aLn] 6.6 @8] (0.2
Developing areas..__|—.2824] .0201 | ,0242 |—,00301|] .418
2.9] q2.6)| 23] Q7.7

NotE.—Figures in parentheses are t-ratios. The coeffi-
cients apply to assets in millions of dollars and age in years.
Transportation equipment affiliates have been excluded.

and R increases with age. In summary,
there are strong indications that rates
of return increase separately with size
and age per se.

Inflation-insensitive  ratio  regres-
stons.—As will be recalled, the two
inflation-insensitive component ratios
are IBDT/S and S/CA. The equation
estimated for the first ratio is

IBDT=a+45,S+0. TS+ b,S"

As before, IBDT/S cannot be esti-
mated in ratio form; instead, after the
equation is estimated it is divided by
S to give IBDT/S. The interpretation
of the resulting equation is similar to
that of the rate of return: the derivative
of IBDT/S with respect to the size
variable, S, is

dUBDT/S) _

&5 =gt

and the conditions under which it
assumes positive and negative values
are similar to those stated in connection
with the rate of return derivative. The
results of the regressions are shown
in table 8. Canada shows a significant
size effect, and IBDTY/S increases with
size; the age effect is significant, but
IBDT/S decreases with age. Europe
and other developed areas show sig-
nificant size and age effects; IBDT/S
increases with size and with age. Devel-
oping areas show significant size and
age effects. IBDT/S increases with
size for small values of § but decreases
with size for large values of S—the
same kind of result as for A. Also,
IBDT/S increases with age. In sum-
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mary, these results extend those of
the rate-of-return regression: They indi-
cate strongly that there are separate
increases with size and age per se
apart from the effect of inflation on
accounting statements.

The regressions for the second ratio,
S/CA, indicate that there are probably
some separate effects of size and age

per se, but they are less clear-cut than
for NIBT/A or IBDTJS.

Characteristics of Affiliates
With Losses

An analysis of affiliates with losses,
undertaken to throw light on the weed-
ing out of affiliates, suggests some
interpretations of the behavior of these
affiliates. ’

It is found that there is a sharp
decline with age in the proportion of
each age category accounted for by
affiliates with losses (table 9). Of
affiliates less than 4 years old, 46 per-
cent show losses. They account for 37
percent of assets and 24 percent of
sales. Of affiliates at least 10 years old,
11 percent show losses. They account
for 6 percent of assets and 4 percent of
sales.

A substantial part of the observed
relationship of the rate of return with
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Table 8.—~Income Before Depreciation and
Tax as a Function of Age, Sales, and
Sales Squared

Explanatory variables
Coefficients Re
Con-
stant
term | Age | Sales { Sales?
(TS) ) 89
Canada.___......._. 0. 1793 |-0.0121 {0. 1749 10, 00024 || 0. 732
0.9} (3.7 (B.5) (1.5
Europe......_..._.. -.1017 | .0054 | .0565 | .00045 || .681
0.8 @8] (7.2)] (20.0)
Other developed
Breas. . .......... .1075 | .0166 |~.0416 | . 00343 . 689
0.5) ®.7 @49 0.5)
Developing areas_._}-.3680 | .0139 | . 1112 {-.00198 || .724
(4.9)| (13.8)| (14.3)| (25.9)

NotTE.—Figures in parentheses are t-ratios. The coefli-
e epaaiion squinment Afiiiaces have beon cxaded. ™
age 1s traceable to these variations with
age in the proportion of each category
accounted for by affiliates with losses.
If affiliates with losses are excluded,
the rate of return increases from 9.8
percent for affiliates less than 4 years
old to 12.6 percent for affiliates at
least 10 years old. The relatively small
increase with age in the rate of return
of this group of affiliates might suggest
that the increase in the overall rate of
return reflects mainly the weeding out
of unprofitable affiliates. However, the
increase also reflects the conversion of

Table 9.—Affiliates With Losses: Selected Data and Comparisons With Other Manufac-
turing Afliliates of U.S. Manufacturing Parents, by Age, 1966

Affiliates with losses as a percent
Affiliates with losses of total in age category
Net income| Retained | Additions | Number
before in- | earnings to assets of affili- Sales Assets
come tax in 1966 ates
Millions of dollars Percent
Alareas _______ . ___________________.___ —274 —328 546 22,4 7.2 10.7
10 yearsandover.. .. _._____________________ —76 —42 66 11.2 4.3 5.6
K —-24 -52 32 18.5 8.4 10.6
A6 e —80 —133 95 27.9 21.2 - 3L0
Under 4. e —-93 —102 351 45.9 4.5 37.4
Canada. ... .l -27 6 101 14.0 2.7 4.7
10 years and OVer. ... ccoeoeieaacaaoas -8 31 8 8.7 1.8 2.5
T -1 0 4 16.7 6.6 7.3
A6 e -5 -10 0 17.1 7.8 10.2
Under 4. e -13 -15 88 30.8 10.9 26.4
BUTOPe . - o oo e e e aan —178 —221 377 27.6 8.8 13.3
10 yearsand over. .. ..o oeoioacoool -37 -~19 75 12.3 4.9 6.3
U —17 -35 27 19.8 8.5 11.3
s S —58 —92 79 34.0 3L1 42.4
Under 4. e ieeees —65 -~75 196 52.7 28,9 41.6
Other developed areas. ... .__._.__..__.__.___ -17 —~22 13 20.9 6.6 9.1
10 yearsand over. .. ocooioiicicoo. -4 -1 ~4 8.6 3.3 4.3
(TSP -2 —7 —~1 14.5 12.9 11.5
____________________________________________ —8 —-13 7 32.0 25.2 30.4
Under 4. oo e -3 -2 9 45.7 20.3 25.8
Developing areas._...... —~52 —91 55 24.3 12.3 15.7
10 years and over —27 ~53 -13 14.6 10.6 11.9
G| SO -4 -~10 2 19.6 8.2 10.1
____________________________________________ -9 -18 9 25.2 12.6 241
Under4 o eicenn ~12 —-10 58 45.9 37.6 45.2
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unprofitable affiliates to profitable ones,
as well as the increasing profitability of
affiliates.

One fact that is surprising is that
some affiliates seem to sustain losses for
long periods without being liquidated.
This is suggested by the fact that cumu-
lative retained earnings are negative
for affiliates with losses in the older age
categories. There are several reasons
why U.S. parents might not liquidate
affiliates with persistent losses: The
affiliate may cover its variable cost;
the cost of shutting down operations
may be excessive because of laws and
regulations of the host country; and
intercompany transfer pricing, designed
to shift profits in order to minimize
taxes or for other reasons, may be
practiced.

Technical Note

The data by age are for 4,507 foreign
manufacturing affiliates of U.S. manu-
facturing parents from the 1966 bench-
mark survey of U.S. direct investment
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Table 10.—~Reconciliation of Assets of
Affiliates Used in Article with Assets
of All Majority-owned Foreign Affiliates
in Manufacturing, 1966

[Millions of dollars]

Majority-owned manufacturing affiliates of:

All U.S. parent companies_.___.___._____._____ 41,616
Nonmanufacturing parents.....__._._._.... 1,542
Manufacturing parents. 40,074

Indirectly owned. ... ... _____.__.__ 6,143
Directly owned.___.____..________.____._ 33,931
Incompletely reported._ 405
Completely reported. .. o .- 33,526
Unincorporated.. .. ________.______.__ 680
Incorporated (used in this article)._.. 32,846

abroad.® Table 10 shows a reconciliation
of the assets of these affiliates with the
assets of all majority-owned foreign
manufacturing affiliates in 1966.

Nonmanufacturing affiliates and affil-
liates of nonmanufacturing parents were
excluded from the investigation in
order to limit the scope of differences in
industry composition as an explanatory
factor in the relationship between age
and rate of return.

Only affiliates that were both
majority-owned and directly owned by
their U.S. parents were included. A

3. Data for all manufacturing affiliates covered by the
benchmark survey were published in U.S. Direct Investment
Abroad, 1966, Final Date, Superintendent of Documents,

U.8. Government Printing Office, Washington, D.C. 20402;
price $5.15; catalog number C 56.109/4: IN 8/966.
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majority-owned affiliate is one in which
the U.S. parent owns at least 50 percent
of the voting rights. A directly owned
affiliate is one in which the U.S. parent
itself, rather than another foreign
affiliate of the U.S. parent, owns the
voting rights. Indirectly owned and
minority-owned affiliates were excluded,
mainly because some types of data were
not collected for such affiliates. In addi-
tion, parent company control of the
operations of minority-owned affiliates
is likely to be more limited than for
majority-owned affiliates, so that age of
affiliation is less likely to be an impor-
tant factor in explaining the affiliate’s
rate of return.

Affiliates for which incomplete re-
ports were received in the 1966 bench-
mark survey and affiliates which are
unincorporated were also excluded. The
latter were excluded because they ac-
counted for only a small part of the
data, and because the structure of their
income statements and balance sheets
differs markedly from that of incor-
porated affiliates.



THE constant-dollar estimates of pur-
chases of government structures for
1929-46 have been revised. The revi-
sions affect the constant-dollar esti-
mates of government purchases, GNP
and related measures, and associated
implicit price deflators. The revised
estimates, shown in the tables below.
supersede those in The National Income
and Product Accounts of the United
States, 1929-74: Statistical Tables.

The estimates of constant-dollar gov-
erment structures in table 5.5, which
shows purchases of structures by type,
were incorrect. They had been forced
to agree with government structures as
defined in table 1.6, which shows GNP
by type of product and purchaser. The

Revised National Income and
Product Estimates, 1929-46

eITor arose because government struc-
tures as defined in table 5.5 includes
work relief construction, whereas it
does not in table 1.6.

In developing this correction, BEA
reviewed the 1976 benchmark procedure
for obtaining the pre-1947 constant-
dollar estimates of the government
structures component of GNP. In the
1976 procedure, the 1947 estimates were
extrapolated backward by using cor-
responding estimates made in the 1965
benchmark revision. The review showed
that the procedure had not been applied
in sufficient detail to take into account
that (1) the prices of several types of
structures change very differently from
1958 to 1972, the valuation years for

the respective 1965 and 1976 benchmark
revisions, and (2) the quantities of
several types of structures changed
very differently during the war years.
Therefore, for the revised estimates, a
more detailed extrapolation was used.
The revisions are larger in table 5.5
than in the other tables, because they
include the correction for work relief
construction. In the other tables that
have been revised, the revisions are
large only for 1941-44. For those years,
the new GNP estimates are larger than
the previously published ones by the
following amounts (1972 dollars): 1941:
$1.8 billion; 1942: $5.7 billion; 1943:
$3.3 billion; and 1944: $2.0 billion.

Revised National Income and Product Estimates, 1929-46

1929 | 1930 | 1931 1932 | 1933 1934 | 1935 { 1936 | 1937 | 1938 | 1939 | 1940 | 1941 | 1942 | 1943 | 1944 | 1945 1946
Line
Billions of 1972 dollars
Table 1.2.—Gross National Product in Constant Dollars: Annually, 1929-1946

1 Gross national preduct. .. __._..__.._ 314,6 | 285,2 | 263.3 | 227,1 | 222,1 | 239.0 | 260.5 | 295,4 | 309.2 | 296.4 | 318.8 | 343.3 | 398.5 | 460.3 | 530.6 | 568.6 | 560.0 | 476.9

21
40.9 4.7 | 46,21 44,2 | 42,8 | 48,2 | 49.5 | 87.8 | 55.7 | 60.6 | 62.9| 65,2 | 97.7 | 191.5 | 271.2 | 300.3 | 265.3 93.0
22 70 80| 82| 86| 109 14.3| 142 226 205 | 23.6] 228 | 26:7 | 6L.0 | 157.4 | 230.6 | 269.7 | 233.7 | 58.2
23 33.8 6.7 | 38.0| 35.6 | 31,9 33.91 852 | 352 352 | 87.0 40.2 | 38,5 | 86.7 | 34.1 | 31.6 | 30. 31.6 34.7

Table 1.5.—~Gross National Product by Major Type of product in Constant Dollars: Annually, 1929-1946
1 Gross national product____.._... _| 314.6 | 285,2 ) 263,3 | 227.1 | 222.1 | 239,0 | 260.5 | 295.4 | 309.2 | 296.4 | 318.8 | 343.3 | 398.5 | 460.3 | 530.6 | 568.6 | 560.0 | 476.9
2 Final sales. -] 310.0 | 285.7 | 266.3 | 234.2 | 226,9 | 242.3 | 257.5 | 291.6 | 302.9 | 299.0 | 317.2 | 337.1 | 386.4 | 455.1 | 530.5 | 570.9 | 563.6 | 464.7
14 | Structures._ _____ ... 44,0 | 37.1 | 29.6 | 20.0 | 14,0 155 17.9] 24,3 26,6 | 24.5| 30.3 | 32.6 | 43.4 | 46.4| 26.3 | 18.1 18,9 39.2
Table 1.8.—Gross National Product by Sector and Industry in Constant Dollars: Annually, 1929-1946

1 Gross national product_.._____.___.___ 314.6 | 285,2 | 263,3 | 227.1 | 222,1 | 239.0 | 260.5 | 295.4 | 309.2 | 296,4 | 318.8 | 343.3 | 398.5 | 460.3 | 530.6 | 568.6 | 560.0 | 476.9
2 | Gross domestic product 261,4 | 225,3 | 220.5 | 237.7 | 259.0 | 294.2 | 308.2 | 204.9 | 317.7 | 342.0 | 397.2 | 459.2 | 529.7 | 567.5 | 859.2 | 475.8
3| Business._____........... 219.8 | 185.7 | 179.7 | 192,0 | 210.7 | 239.4 | 254.6 | 239.1 | 260.6 | 282.0 | 326.3 | 361.0 | 385.2 | 403.5 | 397.9 | 384.9
4 Nonfarm. ..o 191,41 158,8 | 152.1 | 168.9 | 188.2 | 213.7 | 229.9 | 211.9 | 230.7 | 253.8 | 299.1 | 336,0 | 363.9 | 372.7 | 366.4 | 362.2
Table 1.10.—Relation of Gross National Product, Net National Product, and National Income in Constant Dollars: Annually, 1929-1946
1 | Gross national product____.____.___._______ 314.6 | 285,21 263.3 | 227.1 | 222,1 | 239.0 | 260.5 | 295.4 | 309.2 | 296.4 | 318.8 | 343.3 | 398.5 | 460.3 | 530.6 | 568.6 | 560.0 | 476.9
3 | Equals: Net national produet.___._..__..... 280.9 | 250,8 | 228,8 | 193.0 | 188.9 | 206.4 | 228.4 | 263.5 | 277.1 | 264.1 | 286.7 | 310.8 | 365.2 | 426.8 | 497.9 { 536.3 | 527.6 | 443.1
6 | Equals: National income___.__.____ . ______ 254,7 | 2307 | 205.7 | 173.6 | 168.4 | 183.6 | 206,0 | 233.3 | 249.8 | 235.9 | 254.4 | 277.6 | 331.3 | 396.0 | 468.4 | 495.7 | 483.1 [ 404.5

67
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Li 1929 | 1930 | 1931 1932 | 1933 | 1934 | 1935 | 1936 | 1937 1938 | 1939 | 1940 | 1941 1942 | 1943 | 1944 | 1945 1946
ine
Billions of 1972 dolars
Table 1.12.—Net National Product and National Income by Sector and Industry in Constant Dollars: Annually, 1929-1946

1 Net national produet__...___..._.___ 280,9 | 250.8 | 228,8 | 193.0 | 188.9 | 206.4 | 228.4 | 263.5 | 277.1 | 264.1 | 286.7 | 310.8 | 365.2 | 426.8 | 497.9 | 536.3 | 527.6 | 443.1

2 227,0 | 191,3 | 187.3 | 205.1 | 227,0 | 262.3 | 276.1 | 262.6 | 285.5 | 309.5 | 364.0 | 425.7 | 496.9 | 535.3 | 526.7 | 442,0

3 185.3 1 151.6 | 146.5 | 159.4 | 178,6 | 207.5 | 222.5 | 206.8 | 228.4 | 249.5 | 293.1 | 327.5 | 352.4 | 371.2 | 365.5 | 351.1

4 160.5 | 128.1 ( 121.9 | 139.1 | 159.0 | 184.8 | 201.0 | 182.8 | 201.6 | 224.4 | 269.1 | 306.1 | 334,6 | 343.7 | 337.2 | 331.7
14 205.7 | 173,6 | 168.4 | 183.6 | 206,0 | 233.3 | 249.8 | 235.9 | 254.4 | 277,6 | 331.3 | 396.0 | 468.4 | 495.7 | 483.1 | 404.5
15 203,8 | 1719 | 166,9 | 182.3 | 204.6 | 232.1 | 248.7 | 234.4 | 253,2 | 276.3 | 330.1 | 394.9 | 467.5 | 494.7 | 482.3 | 403.4 |
16 162.2 | 132.2 | 126.1 | 136.6 | 156.2 | 177.3 | 195.2 | 178.6 | 196.2 | 216.3 | 250.1 | 296.7 | 323.0 | 330.6 | 321.0 | 312.6
17 140.9 | 111.0 | 104.6 | 119.1 | 136,9 | 159.8 | 174.5 ) 157.3 | 174.3 | 195.2 | 236.2 | 271.7 | 298.7 | 306.7 | 208.5 | 200.1

Table 3.8.~—Government Purchases of Goods and Services by Type in Constant Dollars
1 Government purchases of goods
andservices. i femmmafenmimnn e e e e e et e e me e e e e 93.0

PR U 1 ) OUNRRIUIIPUIIRION IS RO NP NI ORI ORI PPN MNP BRI S PPN AU SR AU U RS N 58.2

4 (017 1. JUUIUNUIPUIOI TN RIS RS BRI SIS MU NUPUPN SR IR SRR SRS PPN R R U NUR NN 8,5

8 Structures (excluding construction

force account compensation) ...} oo e e e e e e e e e et e e el .3
9| Stateandloeal ________ . e e e e 34,7
11 (0211 SUUNUSPURIUNUIISPPIN PPN SPIIN DU PPN NOPUIPI SPIPPIN SR FUPRIPIN SO PRI PO RPN NPUIPUIIN S NI ERIUIN MRS 8.7
15 Structures (excluding construction
force account compensation). . ... || e e e e e e e e e et e e 3.5
Table 3.9.—~Government Gross Fixed Capital Formation: Annually, 1929-1946
[Millions of 1972 dollars]

18 Government gross fixed capital
formation_._______.______________.__ 10,308 |12,131 (12,621 {10,948 | 8,289 | 9,922 | 9,957 |14,718 |12,689 |14,148 [15,881 |14,273 |18,416 |28,093 |31,113 |23,983 |13,445 | 6,350
19 | Federal. oo, 622 | 885 1,252 | 1,880 | 2,490 | 2,926 | 3,341 | 3,439 | 3,185 | 3,027 | 2,579 | 3,812 {10,773 123,595 (28,775 (21,903 (11,107 | 2,254
20 | Stateandlocal __._ . ... .. ... ... 9,686 111,246 (11,369 | 9,068 | 5,799 | 6,996 | 6,616 [11,279 | 9,504 |11,121 {13,302 (10,461 | 7,643 | 4,498 | 2,338 | I, 2,338 | 4,09

Table 5.5.~Purchases of Structures by Type in Constant Dollars: Annually, 1929-1946
[Billions of 1972 dollars]

1 Purchases of structures........._._.. 4,2 374 29,9 203 15,3 | 18,1 20,6 | 29.4| 30,3 | 29,4 34,8 36,3 | 46,4 | 48,3 27,0 18.4 19.3 39.4
39 | Government. ... __.._..___......._. 9.4} 1.4 1L8| 10,2 5 8.8 9.1 14,4 12,2] 135 | 150 13,8 | 21,2 | 34.9| 18.8 9.5 7.2 4,0
40 ) U 9.1 11.1 11.5 9.9 7.3 8.6 89| 13.5| 11.3 126 1 14.8| 13.8 | 211 350! 19.1 9.7 7.4 5.6
41 Buildings, excluding military......__.. 3.0 3.3 3.5 2.8 1.6 2.2 2,0 4.3 3.1 3.4 5.0 3.6 82| 14.8 8.8 5.3 3.4 1.9
42 Residential . _____.____ | feoofeoioo- - R PN 0 0 .3 .4 .1 .2 .7 1.4 1.6 2.1 .5 .2 .8
43 Industrial . ... .| feaee R 0 .1 [1} 0 0 .1 .1 .7 5.2 12.2 6.2 4.3 2.5 .3
44 Educational 1.8 1.8 1.6 .9 .4 .9 .9 2.1 1.3 1.5 2.3 .7 7 .5 .2 .2 .2 .3
45 Hospital .5 .6 .6 .6 .3 .3 .2 .4 .4 .5 .7 .3 .2 .2 .2 .2 .3 .3
46 Other_ ... .8 .9 1.2 1.4 .9 .9 .8 1.5 11 1.2 1.7 1.1 7 .3 .1 .1 .1 .2
47 Highwaysand streets.___....__________ 3.8 4.8 4.9 4.5 3.2 3.2 2.8 4.1 4.0 4.8 4.8 4.7 3.4 1.8 1.0 .9 1.0 1.8
48 Military facilities_____.__.________.____ .1 .1 .2 2 .2 .2 .2 .1 .2 .3 .5 1.6 6.3 16.2 7.5 2.6 2.1 .5
gg gonservation and development_____.__ .4 .5 .6 .7 L5 19 2.5 2.3 2.0 1.8 1.9 L7 1.6 1.2 .9 .5 .4 .7

ewer Systems._ ... __..
51 Water supply facilities. ... } 1.2 1.7 1.4 1.0 .6 .9 .9 1.6 1.3 15 1.6 1.4 1.0 .7 .4 .3 .4 .6
52 Other. s .6 .6 .9 .7 .3 .3 .4 11 .7 .9 .9 .7 .6 .4 .5 .2 .2 .2
53 Net purchases of used structures_._._____ .3 .3 .3 .3 .2 .2 .2 .9 .9 .8 02 feeeant d -1 =3 ~1] =2 -7
Table 7.1.—~Implicit Price Deflators for Gross National Product: Annually, 1929-1946
[Index numbers, 1972=100]
1 Gross national product. .___.__._____ 32,87 | 31.80 | 28,89 | 25,67 | 25,14 | 27,32 | 27.83 | 28,01 | 29,34 | 28,66 | 28,48 | 29,13 | 31.34 | 34,39 | 36,18 | 37,03 | 37,92 ( 43,95
19 | Government purchases of goods and
(- TSP 21,6 | 21, 2,5( 18.8| 19.3! 20,8 20.6 | 2L.1| 21.6 | 20,7 2.5 2L.7| 255| 31,2| 328 323! 312 29,6
20 Federal .- 20.5 | 19.5 19.7 1 18.4 | 19.4] 21.8 | 211 22,3 231 23.2) 227 227 | 27.8( 33.0| 340 33.1| 3.9 30.2
21 Stateand local. . ... ... .. 21.8 | 21 20,6} 18.9 ) 19.2 ) 20.3 | 20.4 ] 20.3 | 20.7 | 20.8}) 20.7 | 21.0| 2L.7| 22.9| 23.8| 249 | 259 28.6
Table 7.3.—Implicit Price Deflators for Gross National Product by Major Type of Product: Annually, 1929-1946
{Index numbers, 1972=100]

1 Gross national product__..._._.._._.. 32,87 | 31.80 | 28,89 | 25,67 | 25,14 | 27.32 | 27,83 | 28,01 | 29,34 | 28,66 | 28,48 | 29,13 | 31,34 | 34,39 | 36,18 | 37,03 | 37,92 | 43,95

2 Finalsales.. . ... oceoeo oo 32.8| 8.9 | 29.0| 259 253 | 27.8 | 27.7| 27.9| 29.1 ] 28.7 | 285 29.0| 31.2 | 344 | 86.3| 37.0) 37.9 43.7
14 | Structures. ... iiiaaoaan 26,0 | 24,8 | 22,7 19.0| 20,6 | 22,7 22,5 23,2) 251 253 | 24,9 | 255 27,1 30,3 | 33,1 33.4 | 34.6 40,1
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L 1920 | 1930 | 1931 | 1932 | 1933 | 1934 | 1935 | 1936 | 1937 | 1938 | 1930 | 1940 | 1941 | 1942 | 1943 | 1944 | 1945 | 1946
imne
Index numbers, 1972=100
Table 7.5.—Implicit Price Deflators for Gross National Product by Sector and Industry: Annually, 1929-1946
1 Gross national product..._._.._.___.. 32.87 | 31.80 | 28.89 | 25,67 | 25.14 | 27.32 | 27.83 | 28,01 { 29,34 | 28,66 | 28.48 | 29,13 | 31,34 | 34,39 | 36,18 | 37.03 | 37.92 | 43,95
2 | Gross domesticproduet___.______________._ 32,8 | 31,8 28,9} 257 | 252 27,3 | 27.8| 28,0 | 29,3 | 28,7 28,5 29,1 | 3.3 34,4 | 36,2 | 37,0 37.9 43.9
3| Business.._.._..... | 3.2 | 344 3.2 27.8| 27.3 | 30.0 | 30.5| 30.6 | 31.9 | 31.3( 309 31.7 | 34.5| 388 | 423 | 432 | 43.4| 47.7
4 Nonfarm 347 | 3¢5| 32.1| 204 | 288 3.0| 30.5| 30.6 | 31.7) 31.9| 31.6 | 323 | 345| 38.0| 4.0 41.0 | 417 | 45.3

Table 7.6.—Implicit Price Deflators for the Relation of Gross National Product, Net National Product, and National Income: Annually,

1929-1946
1 | Gross nationalproduct__.._._______________ 32,87 ( 31,80 | 28,89 | 25,67 | 25,14 | 27,32 | 27.83 | 28,01 | 29.34 | 28,66 | 28,48 | 29,13 | 31,34 | 34.39 | 36.18 | 37,03 | 37.92 | 43,95
3 | Equals: Net national produet___.._________. 33,4 324 | 29.3| 26,2 | 25,6 | 27,9 28,4 28,5| 29.6 | 28.9| 28,6 | 29,3 | 3.5 | 34.5| 36,3 | 37.1 | 37.9 4,2
6 | Equals: National income......______.____.. 33.3| 320 285 24,4 23,7 265| 27.4| 27,6 | 28,9 | 28,0 28,0 | 28,7 | 3L0| 343 36,1 36,7 | 374 4,1
Table 7.7.—~Implicit Price Deflators for Net National Product and National Income by Sector and Industry: Annually, 1929-1946
1 33,4 324 293 | 26,2 256 27,9 | 28,4| 285| 296 28,9 | 28,6 29,3 3.5) 34,5 36.3, 37.1 | 3.9 4,2
2 33,3 32.3| 29,3 26.2| 25,6 | 27,9 28,4 | 28,5| 297 28,9 28,7} 29.3| 3L5| 34.5| 363 37.1 | 379 4,
3 3.1 3.5( 322 28.9 284 31.3| 31.7 | 3L5| 327 319 | 3L5 ] 322 350| 39.3| 429 43.8| 43.9 48.4
4 35.4{ 35.4| 33.2) 30.9| 30.3] 325| 3L7| 31.5) 32.4| 326 | 322 32.% | 349 | 385 | 41.6 | 42.4| 420 45.7
14 33.3| 32,0 | 28,5 24.4 | 23.7| 265 | 27.4| 27.6 | 28,9 28,0 28,0, 28,7 310 | 343 361, 367 | 37.4 44,1
15 33.2 | 32,0 28,5 | 24,4 | 23.7) 265 27,4 27.6| 28,9 | 28,0 | 28,0 28,7 | 3.0 34.3| 36.1| 36,7 | 37.4 4,1
16 36.4) 35.4| 31,6 27.0( 26.3| 30.0| 30.9 | 80.8| 32.2| 31.3| 31.1| 320! 34.8| 39.5| 43.3| 44.1| 43.9 48.8
17 35.8 | 35.5| 32.8| 20.1 | 28.1| 309 30.5| 30.7| 3.7 31..8) 31.7 324 347! 38.8| 421 | 42.9 | 42.2 46.4
Tale 7.13.—~Implicit Price Deflators for Purchases of Structures by Type: Annually, 1929-1946
1 26,0 19.0 [ 20,9 23,0 22,9 | 23,7 254 257 251 256 27.2| 30,3 | 33.1] 33,3 | 345 40.1
31 27,2 18,8 | 22,4 | 25.5| 24.9| 258 | 27,2 | 27.0| 257 26.2| 27.2| 30.4| 33,1| 31.7 32,6 41.1
32 27.3 18.8 1 22.6 1 256 251 26.0) 27.4| 271} 258 26.3| 27.3] 30.5| 33.1| 31.8) 32.5 39.6
33 21.9 4.7 145] 166 | 1657 17.7| 20.8| 20.7 | 20.5 | 22.8| 25.3| 25| 3.2 29.8| 29.9 39.3
% ..................... 25,0 | 23.1| 24.0| 26,5 27.8( 28.5| 28.9 3.3 33.7| 35.8| 3%9.0 415 46.3
219 14.7] 145 16.6 | 16.3| 17.3 | 20.0 | 20.4 | 20.2 | 21.4| 24.1] 27.9| 29.8| 28.7| 29.2 33.9
36 Highways and streets.. 33.8 21.1 | 26.8 | 31.1| 20.9| 329 30.6 | 29.5| 28.6 27.8 31.6 | 41.2 46,4 | 42.5| 40.7 43.5
37 Military facilities..._....___. 25.7 17.6 | 18.7 1 21,1 | 2111 21.8} 233} 23.1) 231 239 25.8} 31L.0| 33.9| 32.8| 32.9 38.1
338 gonservation and developme: 26.7 20.5 ] 24.3 | 279 27.9| 28.6 | 30.9| 30.7| 30.5| 30.5| 31.5| 30.8| 32.7; 34.0| 350 39.3
ewer systems......_.__._..__ .
10 Water supply facilities. ... ... } 20.6 15.7] 16.5-] 19.9 | 19.2 | 21.8| 23.2| 242 | 23.3| 23.5| 24.8] 2561 25.1| 26.0) 26.9 30.2
41 Other. ..l 28.0 | 26.7] 25.5| 22.8| 26.1| 387.2| 31.2| 343} 37.2| 37.4| 3.1 351 | 36.9| 38.7| 358 | 33.0( 37.5 42.4

Table 8.8.—Selected Per Capita Income and Product Series in Current and Constant Dollars and Population of the United States: Annually,
1929-1946

[Constant (1972) dollars, per capitaj

81 Gross national product. ....__..._..__. 2,582 | 2,315 | 2,121 | 1,817 | 1,767 | 1,889 | 2,045 | 2,305 | 2,398 | 2,280 | 2,433 | 2,598 | 2,987 [ 3,413 | 3,881 | 4,208 | 4,002 | 3,373

1, Column number.



70

SURVEY OF CURRENT BUSINESS

Revised National Income and Product Estimates, 1929-46—Continued

August 1978

Table 8.9.—Percent Change from Preceding Period in Gross National Product in Current and Constant Dollars, Implicit Price Deflators,
and Price Indexes: Annually, 1929-1947

Line 1929 | 1930 | 1931 1932 | 1933 | 1934 | 1935 | 1936 { 1937 | 1938 ( 1939 | 1940 | 1041 | 1942 | 1943 | 1944 | 1945 | 1946 | 1947
Gross national product:
2 1972 dollars. - oo e ~9.3| —7.7|-13.8 | —2.2 7.6 9.0 13.4 47| —4.2 7.6 7.7 16.1 | 15.5| 15.3 71| -15[-14.81 ~L18
3 Implicit price deflator....._.___..}-...... -3.3 | -9.1)—-11.2 ) —-2.1 8.7 L9 .6 47| —-2.3| ~.7 2.3 7.6 9.7 5.2 2.3 2.4 | 15.9 13.1
Govt. purchases of goods and
services:
67 1972dollars. oo |- 9.4 34| —483|-32| 12.8 2.6 16.8 | ~3.5 8.7 3.9 3.6 49.9 | 96.0 | 41.6 | 10.8 |—11.7 |—65.0 | —18.9
68 Implicit price deflator_...__.___._|-...... -1.5| —-3.7| —-8.1 2.4 7.8 -7 2.1 2.6 61 —12 L2} 17.5 | 22.4 49| —1.4 | —-3.4 | ~5.1 13.9
Federal:
72 1972 dollars. .o oooooo oo 13.6 2.8 45 27.4| 3L.3| —.7| 585 | -9.2( 150 —3.5 | 17.41128.2 | 158.1 | 52.2 | 12.6 |{—13.4 |[-75.1 | —38.0
73 Implicit price deflator____.....}....... =5.2 11| —6.4 55| 12.1 | -2.8 5.3 3.7 .6 | =21 o 222 18.9 2.8 —2.4| -3.7| —5.3 16.28
State and local:
7 1972 dollars. « oo 8.5 3.5, —6.2 |-10.6 6.4 3.9 —.1 .1 5.0 8.6 | -42|—-45|-7.1| ~-7.5| -3.1 3.2 10.0 13.0
78 Implicit price deflator__._..__.}...._. -7 —47] -84 1.6 5.9 3| —.6 2.3 a1 =1 1.3 3.5 5.4 3.8 4.9 4.0 | 10.3 13.6
Addenda:
Gross domestic product:
82 1972 dollars. oo eoooocceccieoc)eeanns —-9.5) —7.71-13.8 | —-2.2 7.8 9.0 | 13.6 4.8 | —4.3 7.7 7.7] 16.1 | 15.6 | 15.4 7.2 ]| =15 |-14.9| —-19
83 Implicit price deflator.........|....... -3.2|—-9.1|-111| -2.0 8.6 18 N 4.7 | =23 | —-.7 2.3 7.6 9.7 5.2 2.3 2.4 15.9 13.0
Business:
87 1972 dollars.. .o oo eeeaaan ~11.2 | —-8.7 {=15.5 | —3.2 6.8 9.7 13.6 6.4 | —6.1 9.0 8.2 1567 10.6 6.7 48| —-1.4| —3.3 2.1
88 Implicit price deflator__..___f....... -2.3| ~-9.2 |-11.0 | —1.6 9.8 L7 .1 4.5 | =20 —-11 2.5 8.8 | 12.3 9.1 2.1 10.0 12.0
ERRATA

Corrections are shown here for 1929-72 estimates published in The National Income and Product Accounts of the United States, 1929-74: Statistical Tables and for 1973 estimates published
in the July 1976 SURVEY OF CURRENT BUsINESS. Additional corrections for 1973 estimates were published in the September 1976 SURVEY OF CURRENT BUSINESS.

Lineor

Table Column Period Published

The National Income and Product Accounts
of the United States, 1929-74: Statistical

Correct

Tables:

1.5 9 1972 6.2 6.3
1.6 7 1972 6.2 6.3
1.8 3 1955-111 556.6 551.6
1.8 3 1955-1IV 551.6 556. 6
1.9 2 1972-11 106. 7 106. 6
1. 13 24 1965-1 42,2 42. 4
1. 23 8 1916 166. 8 168. 8
2.1 16 1966 19,786 20, 794
2.1 16 1966-111 19.9 21.1
2.1 16 1966-1V 20. 2 23.1
2,1 21 1966 10,196 9,188
2.1 21 1966-I1I 10. 5 9.3
2.1 21 1966-1V 12, 4 9.5

Line or
Table Column
2.2 5
2.2 5
2.2 5
2.2 5
2.2 5
2.2 5
2.2 5
2.2 5
2.2 5
3.15A 22
6.4 10
6.4 11
6.5 10
6.5 10
6.24 18
6.24 19
6.24 20
7.6 6

Period

1954-Mar
1954-Apr
1954-May
1954-June
1954-July
1954~-Sept
1954-Oct,
1954~-Nov
1954-Dec

1955

1959-1V
1959-1V

1954
1963

1972
1972
1972

1946

Published

49.9
50.0
49. 5
49. 9
50.1
50. 6
50. 4
50. 8
50.1

493
733

889
4,418
3,235

44.0

Correct

50. 0
49,
50.
49.
49.
50.
50.
50.
50.

3,
4,

4.1

WP D= OO O

2]

00
=3

483
743

837
202
503

Table

o b Mo Mo B B B B |
PR (RN RN RN RN IEX N

NN
ot
w w

* 0 0 ™ w0
@ W W W

Line or
Column
1

2

3

4

14

15

16

17

11
19

41
41
42
42
42

July 1976 Survey of Current Business:

8.3
8.3

41
42

Period Published Correct

1946 44. 1 44. 2
1946 441 44 2
1946 48. 3 48 4
1946 45. 6 45 7
1946 44. 0 441
1946 44. 0 4.1
1946 48.7 48. 8
1946 46. 3 46. 4
1962 16. 1 61.1
1972 10. 00 100. 0
1971 27.5 27. 3
1972 29. 5 28.9
1970 775. 4 775. 5
1971 831. 6 831.8
1972 913, 1 913. 6
1973 30. 2 29. 8
1973 1,022.3 1,022.7
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SEASONALLY UNADJUSTED NIPA ESTIMATES
Table 1.22,—~Gross National Product: Quarterly Totals Not Seasonally Adjusted

71

[Billions of dollars]
1974 1975 1976 1977

v I I 111 v 1 II IIx v I II Imx v
Gross national product. ... ... il 380,3 | 352.2 | 372,3 | 385.4| 418,9 | 397.9 | 419.5 | 424,8 | 457.9 | 433,7 | 465.2 | 477.1 511, 1
Personal consumption expenditures........_.._. . ... ... 239.4 | 2238 | 240.1 | 247.6 | 267,5 | 252,7| 268,3 | 273,21 296,1 | 278.6 | 296.3 | 303.2 3284
Durable g00ds - _ ... 32,8 27.1 32.8 33.7 39.0 34.0 39.8 38.9 43.9 38.3 45.3 44.2 50,6
Nondurable goods 104.9 9.0 | 100.0 | 103.2 | 114.7 99.6 1 108.1 ) 110.2 | 124.8 | 106.4 | 116.9 | 119.7 136.0
F T o 1T O N 10.6 | 105.7 | 107.2 | 110.7 | 113.8 | 119.2 | 120.4 | 124.1 | 127.4 | 133.9 | 134.1 | 139.4 141.8
%Gross private domestic investment_.. ... o.oooooiocoi o, 56.9 4,2 41,9 49,1 55,7 56.1 58,7 61.8 66,4 65,6 72,6 7.4 82,2
Fixed investment. ... - i ciiceiaas 53.3 45,0 51.3 511 54.2 49.6 59.2 60.0 64.0 59.0 72.4 73.8 77.1
Nonresidential.. 40.6 35.5 38.4 36.1 40.2 37.0 41.8 40.7 45.2 42,7 48.3 46.8 52.7
Structures.... 14.8 12.2 13.2 14.0 4.4 12.8 14.3 14.8 15.4 13.5 15,7 16,8 17,9
Producers’ durable equipment. 25.8 23.3 25,2 22.1 25.7 24.2 27.5 25.9 29.8 29,2 32.6 29.9 34.8
Residential ._......... 12,7 9.5 12.9 15.1 14.0 12,6 17.4 19.3 18.9 16.3 24.1 27.1 24,4
onfarm structure: 12.1 9.2 12,5 14.5 13.4 12.0 16.9 18.7 18.2 15.7 23.3 26.2 23.8
Farm structures. . .4 .1 . .3 .4 .3 .2 .3 .3 .3 .4 .5 .3
Producers’ durable .3 .2 3 .3 .3 .3 .3 .3 .3 .3 .4 .4 4
Change in business inventories 3.5 -7 =94 =21 1.5 6.5 -5 1.8 2.4 6.7 .2 3.6 5.1
Non: 4.5 -1.7| -10.1 -3.0 .5 6.8 .4 2.0 3.1 6.9 .1 3.6 4.4
Farm... -1.0 1.0 N .9 1.0 -3 -9 -2 -7 -2 .1 0 .7
3.5 5.1 6.2 2,6 6.5 3.4 2,7| -L0 23| -L9| ~L6]| —4.0 -=3.6
a8.8 36.8 36.5 34.7 39.3 38.6 41.0 39.8 43.8 42,2 45.6 43.2 4.4
35.2 3.7 30.2 32.1 32.9 35.1 38.3 40.8 41.5 4.1 47.2 47.2 48,0
. 79.0 84,0 86.2 89,2 85,7 89,8 90,8 93.1 91,4 97.9 | 100,5 104,1
30.3 29.6 30.7 29.8 33.0 3L1 32.2 3L5 35.0 33.9 35.9 35.9 39.3
20.2 20.4 21.0 20.2 22.1 21.2 22,0 20,9 22.6 22.8 24.0 22,9 24.6
10.2 9.1 9.7 9.6 10.9 9.9 10.2 10.6 12. 4 L1 12.0 13.0 14,7
50.2 49.5 53.4 56.3 56. 54.6 57.6 59.3 58.2 57.5 62.0 64.6 64.8

Table 2.5.—~Personal Consumption Expenditures by Major Type of Product: Quarterly Totals Not Seasonally Adjusted

[Billions of dollars)
1974 1975 1976 1977
v I IT I v I II III v I IL I v
P 1 i penditures________ ... ... 239.4 | 223,8 | 240,1 | 247,6 | 267.5 | 252,7 | 268,3 | 273.2 | 2961 278,6 | 296.3 | 303.2 328, 4
Durable ood8. ... .- 32,8 211 32,8 33,7 39.0 34,0 39.8; 389 43.9| 383 45,3 | 44,2 50,6
Motor vehicles 8nd Parts. - - -.oeo e 10.9 10.9 13.6 14,2 14.6 15.8 18.9 17.8 17.1 18.8 22.3 20. 4 20.1
Furniture and household equipment. - 16.1 1.9 14.0 14.2 17.9 13.4 15.8 15.6 19. 14.5 17.0 17.5 22.3
L1011 171 LA 5.8 4.3 5.2 5.2 6.5 4.8 5.6 5.5 7.1 5.0 6.1 6.2 8.2
91,0 100,0 | 103,2 | 114,7 99,61 1081 110,2 | 124.8| 106.,4 | 116,9 | 119.7 1360
47.6 52.1 54,2 55.7 51,9 55.9 58.1 59.9 55,2 61,2 63,4 65,5
13.7 16.6 17.0 22,8 14.9 17.9 18.0 24.9 15.6 18.9 19.3 27.6
8.6 9.9 10.7 10.3 9.8 10.8 11.2 1.1 10.7 1.9 12,1 11,7
3.4 2.0 1.8 3.0 4.0 2.2 2.0 4.0 4.8 2.5 2.2 4.0
17.6 19.4 19.5 22,8 19.0 21.3 20,9 24.9 20,1 22,5 22,6 27.2
105.7 1072 | 110,7 113,8 119.2 | 120, 4| 1241 127.4| 133,9 ] 134,1; 139.4 141, 8
36.1 37.0 38.0 39.1 40.0 41.3 42,1 42,9 4.2 45.5 47.0 47.9
17.0 15.5 15.6 16. 4 19.3 16.9 17.4 19.2 22.6 18.6 19.8 20.6
8.5 6.7 6.8 7.3 9.8 7.1 7. 8.8 12,1 7.9 8.8 9.3
8.5 8.7 8.9 9.1 9.5 9.8 10.1 10.4 10.5 10.8 1.0 113
7.9 7.8 8.2 8.7 9.0 9.2 9.6 10.0 10.4 10.8 1.3 11,7
44.8 47.0 48.9 49,7 50.8 53.0 54.9 55.3 56.7 59.2 61.4 61.6

Table 8.4.—Corporate Profits With Inventory Valuation Adjustment and Without Capital Consumption Adjustment: Quarterly Totals

Not Seasonally Adjusted

[Billions of dolars]
1974 1975 1976 1977
v I II 1T v I I Iz v 1 I III v
* Corporate profits with inventory valuation adjustment and without

capital consumption adjustment.. ... ... ... 22,3 19,6 25,4 30.6 32,5 32,6 31.5 36.6 34,7 33.4 41.8 42,2 41,7
Profits beforetax. .. o] 314 23.2 28,8 33.9 34.6 35,3 41,8 40,0 38.8 38.0 45,9 45,1 44,9
Profits tax Hability. .o oo e 12,5 9,5 12.0 14.3 14.1 14.6 17.7 16.6 15.4 15.5 19,3 18.8 18.3
Profits after tax. .. imemimeemmmoos 18.9 13.7 16.8 19.6 20.6 20,7 4.1 23.4 23.5 22.5 26.7 26,4 26.6
Inventory valuation adjustment. ... ... ... -91| —3,6] —3,4| —-3.3{ —22| —2,7| —43| =34 —41] —46| —42| =29 -~3.2
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Table 3.3.—Federal Government Receipts and Expenditures: Quarterly Totals Not Seasonally Adjusted

[Billions of dollars)
1974 1975 1976 1977
v I II Ix v I II Ix v 1 II I v
ReceiPts i 5 67,9 70,7 76,6 711 76.6 89,6 86.4 78.8 87.5 | 103.3 95,7 87.9
Personal tax and nontax receipts. ..o iieciiaiiaiaen. 33.3 28.8 28.1 35.8 32.6 29.6 38.8 40.9 37.5 36.1 47.5 4.8 41.0
Corporate profits tax accruals. ... ... __ ... 11.0 8.1 10.3 12.3 12.0 12.5 15.1 14.2 13.1 13.3 16.5 16.0 15.6
Indirect business tax and nontax accruals. 5.5 5.1 6.0 6.3 6.5 5.5 6.0 6.0 5,9 5.8 6.3 6.6 6.4
Contributions for social insurance. .. . ... 18.6 25.8 26.3 22.3 19.9 29.1 29.6 25.4 22.3 32.4 33.0 28. 4 24,9
Expenditures ... iiiaiiiiioaiol. 9.7 84,3 90,0 | 88.7 93,9 94.5 94,5 95,3 10L.0( 10L4 | 103,4 | 1062 1116
Purchases of goods and Services. ... ... i oiiiiiiiiiicas 30.3 29.6 30.7 29.8 33.0 3.1 32.2 3L.5 35.0 339 35.9 35.9 39.3
National defense. 20.2 20.4 21.0 20.2 22.1 21.2 22.0 20.9 22.6 22.8 4.0 22.9 24.6
NONAGEBIISE. .. - - . o e o oo e e 10.2 9.1 9.7 9.6 10.9 9.9 10.2 10.6 12.4 11 12.0 13.0 14.7
Transfer payments. .. e ce e 31.5 35.3 37.8 37.5 38.5 40.9 39.6 40.1 41.1 43.4 42,3 4.9 4.2
To persons...._.. 30.8 34.6 36.9 36.8 37.8 40.2 38.8 39.1 40.3 42,7 415 41.9 43.4
To foreigners N .8 .9 7 . .8 .8 .9 .8 7 .8 .9 .8
Grants-in-aid to State and local governments_ ... ... ... 1L.5 12.0 14.1 13.9 14.6 14.3 14.7 15.4 16.7 15.2 16.8 18.0 17.8
Net interest paid . .. .. i 5.4 5.6 5.6 5.8 6.2 6.6 6.6 6.6 7.1 7.1 7.1 7.2 7.8
Interest Pald - - - oo emmciceeeeaea 6.3 6.3 6.5 6.8 7.4 7 7.9 8.0 8.5 8.5 8.7 8.8 9.4
To persons and bUSINesS. oo iccciaiaees 5.1 5.1 5.4 5.7 6.3 6.7 6.8 6.9 7.3 7.3 7.4 7.4 7.7
To foreigners . .. e 1.2 1.2 11 1.1 1.1 1.1 1.2 1.2 1.2 1.2 1.3 1.4 1.7
Less: Interest received by government. .9 .8 .9 1.0 1.2 1.2 1.3 1.4 1.4 1.4 1.6 1.6 1.7
Subsidies less current surplus of government enterprises. ... .........._ .9 1.8 1.8 .7 1.5 1.6 1.4 1.6 1.2 1.7 1.7 2.3 2.5
SubSIAieS . - - e 1.0 1.4 1.1 1.0 1.3 1.5 1.2 1.4 1.4 1.6 1.5 1.8 2.5
Less: Current surplus of government enterprises. ... ... .. ...ocooooo .1 -4 -7 -.6 -3 -1 -2 -2 .3 -1 -.3 -5 0
Less: Wage accruals less disbursements.__ ... ... .. . ... 0 0 0 0 0 0 0 0 0 0 0 0 0
Surplus or deficit (—), national income and product accounts_.________ —-11,3§ —-16,4 | —19.3 | —12,1 | ~22,8 | —17,9 | —4,9 ) —-8,8| —22,2| —13,9 -1} -10,5| -23,7
Table 3.5.—~State and Local Government Receipts and Expenditures: Quarterly Totals Not Seasonally Adjusted
[Billions of dollars}
1974 1975 1976 1977
v I I III v I I I v I I III v
L PRSI 59,2 54.0 59.0 56.7 67.2 62,1 65,6 63,2 76.0 68,2 73.0 71.2 83.9
Personal tax and nontax receipts. - . .o oo ieiicanaas 10.1 10.4 1.3 10.5 1.2 1.7 13.0 1.9 13.1 13.6 14.6 13.8 14.6
Corporate profits tax ACCUralS .. .o oo oo oo iaicaeaas L5 1.3 1.7 2.0 2.1 2.6 2.4 2.3 2.3 2.8 A 2.7
Indirect business tax and nontax accruals. .. ... oooooooioiiianinll] 32.4 26.4 27.9 26.0 35.0 20.4 30.7 28,7 39.1 3L9 34.0 3L1 43,1
Contributions for social INSUrance. ..o 3.7 3.9 4.0 4.2 4.3 4.5 4.6 4.8 4.9 5.1 5.3 5.5 5.7
Federal grants-fn-aid - - . iciicianeas] 1.5 12.0 1.1 13.9 14.6 14.3 14.7 15.4 16.7 15.2 16.3 18.0 17.8
Expenditures. . ___ ..o §3.3 53,1 57.0 60.3 60,3 58.8 61.8 63.4 62.3 61,7 66,4 69,1 69,4
Purchases of goods and Services. ... ..o iecccciccmncaanan 50,2 49.5 53.4 56.3 56.2 5.6 57.6 59.3 58.2 57.5 62.0 64.6 64.8
Transfer payments 10 PersOnNS. - o oo o nocmccmoe oo cccmcceacmecccmcmccccmamae 5.4 5.8 6.0 6.2 6.5 6.6 6.7 6.9 7.0 7.2 7.3 7.5 7.7
Net interest paid - - ool -1.3 -1.2 -1.2 -1L.2{ —L2 -1.2 —1.3 -1.4 =15 -1.5 -1.6 -1.6 -1.7
Subsidies less current surplus of government enterprises. - .-c.oooooooooo._. -1} ~-1| -L1| -L1| -L2{ ~L2| -2 -1L3| —-L4| —-1.4| —-13| -~L4 —1.4
BUDS A8 - - - o o ceecmaceam—— s 0 0 0 0 0 0 0 .1 .1 .1 .1
Less: Current surplus of gnvernment enterprises. _ . 1.1 1,1 1.1 1.1 1.2 1.2 1.2 1.3 1.4 1.5 1.4 1.5 1.4
Less: Wage accraals less disbursements. 0 0 0 0 0 0 () 0 0 0 0 0
Surplus or deficit (—), national income and product accounts........_. 5.9 Lo 2,0 —3.6 6.8 3.3 3.8 -2 1.7 6.4 6.6 2,1 14,4
Table 4.2.—~Foreign Transactions in the National Income and Product Accounts: Quarterly Totals Not Seasonally Adjusted
[Billions of dollars)
1974 1975 1976 1977
v I II FiEs v I II mr v I II I v
Receipts from foreigners. ... ... . i 38.8 36,8 36.5 34,7 39,3 38,6 410 39,8 43.8 42,2 45.6 43.2 4.4
Exports of goods and services. . ........._........ 38.8 36.8 36.5 34.7 39.3 38.6 41.0 39.8 43.8 42,2 45.6 43.2 4.4
Capital grants received by the United States (net).. 0 0 0 0 0 0 0 0 0 0 0 0 1]
Payments to foreigners. _ ... . eeiaieiaiao 38,8 36,8 36,5 34,7 39,3 38.6 41,0 39,8 43.8 42,2 45,6 43,2 44,4
Imports of goods and Services ... . ... oo 35.2 317 30.2 32.1 3297 35.1 38.3 40.8 41.5 4.1 47.2 47.2 48.0
Transfer paymMents (Met) ... .o rmiaeicocmcaeacmmacaceanas 1.0 1.0 11 .9 1.0 1.0 1.0 1.2 1.0 1.0 1.0 1.2 1.0
From persons (Net) . .o ceeeaea .3 .2 .2 .3 -2 .2 .2 .2 .3 .2 .2 .2 .2
From government (et) - - - .o oo e icrccmcmecmesmmmemeaannea- .7 .8 .9 7 W7 .8 .8 .9 .8 .7 .8 .9 .8
Interest paid by government to foreigners_ . 1.2 1.2 1.1 11 11 L1 L1 1.2 1.2 1.2 1.3 1.4 L7
Net foregn investment ... .o m e mmm—————————— 14 3.0 4.0 .5 4.4 1.4 .6 -3.3 .1 —4,0 -3.9 —6.6 —6.4
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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 thes Superintendent of Documents for $6.80) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1971 through 1974 (1964-74 for major quarterly
series), annually, 1947-74; for selected series, monthly or quarterly, 1947-74 (where available). Series added or significantly revised after the 1975
Business STATISTICS went to press are indicated by an asterisk (*) and a dagger (), respectively. Unless otherwise noted, revised monthly data
for periods not shown herein corresponding to revised annual data are available upon request.

The sources of the data are given in the 1975 edition of BusiNEss StaTisTIics; they appear in the main 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.

1975

1976 . 1977 1975 1976 1977 1978

Unless otherwise stated in footnotes below, data
through 1974 and descriptive notesare agshown in 11 I v 1 | I ‘ I

. I v 1 IIr
the 1975 edition of BUSINESS STATISTICS Annual total

18% 1 ‘II

Seasonally adjusted quarterly totals at annual rates

GENERAL BUSINESS INDICATORS—Quarterly Series

NATIONAL INCOME AND PRODUCT?}

Gross national product, totalt.. bil.$._| 1,528.8 | 1,700.1 |1,887.2 [1,498.6 |1,564.0 |1,598.0 [1,649.7 |1,685.4 [1,715.6 |1,749.8 {1,806.8 [1,867.0 |1,916.8 |1,958.1 ]1,992.0 {2,083.2
Personal consumption expenditures, total. .do__._| 079.1 | 1,000.2 {1,206.5 | 964.0 | 994.0 [1,021.6 [1,053.8 |1,075.1 {1,008.4 [1,133,7 |1,167.7 {1,188.6 |1,214.5 |1,255.2 |1,276.7 |1,324.9
Durable goods, total @ ..._._... 1326 | 156.6 | 178.4 | 128.1 | 136.3 | 143.5| 152.2 | 1547 | 156.7 | 162.8 | 173.2| 175.6 | 177.4 | 187.2 | 183.5 | 198.0
Motor vehicles and parts 53.4 €9.7 | 8L.5) 49.6) 559 60.6) 67.7| 6€9.1| 69.5| 72.6] 8L3] 8.2} 795} 840] 841} 928
Furniture and household equipment. . _do.._. 58,0 63.9{ 73| 57.5| 87| 60.8| 6L9| 63.0| 642| 665 68.0] 69.9| v20| 73} 721 765
Nondurable goods, total @....__....___._. do....| 408.9| 442.6 | 470.0 ] 405.5 | 415.0 | 4214 | 430.3 | 437.4 | 4445 | 458.3 | 465.9 ) 473.6 | 470.7 | 496.9 | 501.4 | 510.8
Clothing and shoes 70.1 5.7 8L5 69,9 7L5 | 722 738! 742| 71| 85| 85| 79.3| 81.4| 86.7| 829| 87.6
Food... oo R 2096 | 225.8 | 2452 | 208.0 [ 212.4 | 216.6 | 219.4 | 223.9 | 227.4 | 232,83 | 237.5 | 244.5 | 246.4 | 252.6 | 257.7 | 267.9
Gasolineand o0il.......__._.___.._____. 39.5 42.8 | 46.5| 39.1| 40.0| 40.5]| 41.4| 41.9| 43.0| 451] 46.1| 46.2| 46.0| 47.5| 48.3| 49.2
Services, total Q.. ... 437.5 | 491.0{ 549.2{ 4313 | 4427 | 436.7 | 471.3 | 483.0 | 497.2| 51261 528.6 | 530.4 | 55751 571 501.8 | 607.1
Houshold operation... | eas| 28| sue| e42| ess| 66.7| 69.3] 70.2| 73.5| 2| 82| 80| 87| 8.6| 8.6 894
Housing..__......... 150.2 | 166.4 | 184.6 | 148.0 | 151.5 | 156.3 | 160.2 | 164.7 | 168.2 | 172.3 | 177.3 | 182.1| 186.0 | 192.0 | 198.1 | 204.1
Transportation........._.__.. 32.6 37.9| 44.2] 319 327 '34.0| 360 37.0| 387| 30.8| 40.8| 43.5| 450| 473} 49.7| 521
Gross private domestic investment, total....do....| 190.9 | 243.0 | 207.8 § 175.2 | 206.8 | 202.9 | 2315 | 243.5 | 249.9 | 247.1| 2725 | 205.6 | 300.7 | 313.5 | 322.7 | 3440
Fixed investment. ... do....| oon.e| 232.8| 282.3) 1975 2023 208.8 | 220.1| 228.1| 235.3| 247.6 | 262.2 | o78.6 | 287.8 | 300.5 | 306.0| 3251
Nonresidential..._. sdo-| 1502 | 1646 | 190.4 | 148.8 | 1497 | 5.5 | 157.7 | 1622 | 168.1| 170.5 ] 1s0.6 | 187.2 | 193.5 | 200.3 | 205.6 ] 219.8
Structures. ._._._.___ ——do..__| 538 57.31 63.9) 52.9| 540| 57| 564! 56| 57.3| 5.0 59.3| 634! end | 67.4] e8.5) 741
Producers’ durable equipment._..___ do._._ 96.4 107.3 | 126.5| 959! 957 | 96.8) 101.3| 104.6 | 110.8 | 112.6 | 1214 | 123.8 | 128.1 | 132.8 | 137.1| 143.7
Residential_..._.___..._.. s .5 68.2| 9.9 48.7| 526| 57.3) 624| 659| 67.3] 7.1} 8L6| 9L4| 943| 100.2 ) 100.3 | 1053
Change in business inventories - X 10,2 15.6 | —22.3 46| —49| 1.4| 154 145] —.6] 10.3| 17.0| 2.9 11| 167| 189
Nonfarm... ... ... . 12.2 15.0 | —24.9 11| -9.0f 127 18.8 15.2 22| 11 16.5 | 22.0 10.4 16.9 20.9
Net exports of goods and services........._. do._.. 20.4 7.4 | —11.1 2.3 20,9 20.9 10.4 9.7 6.9 28| -8 59| —7.0| —23.2 | —24.1 | —10.2
Exports. 147.3 1 163.8 | 175.5 | 142.6 | 147.0 | 1522 | 154.4 | 160.7 | 168.2 | 169.4 | 170 178.1 | 180.8 | 172.1 | 18L.7 | 200.9
Imports 126.9 | 1557 | 186.6 | 118.3 | 1261 | 13L.2 | 144.1| 150.9 | 161.3 | 166.6 | 179, 184.0 | 187.8 | 195.2 [ 205.8 | 2111
Govt. purchases of goodsand services, total_do.._.| 338.4 350.5 | 3040 334.2 | 342.2 ! 3515 | 354.0 | 357.2 | 360.4 ! 366.3 | 375 399.5 | 412.5 | 416.7 | 4245

Federq.l ................ 123.1 129.9 145.1 121.4 123.6 | 127.9 | 127.1 127.8 129,91 134.6 | 138,
National defense.

3 3 . 85. 3
State and local..... 215. 4 220.6 | 248.9 | 212.8 | 218.7 | 223.6 | 226.9 | 229.4 | 230.5 | 231.7 | 236.

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

142.9 | 146.8 | 152.2 | 1515 | 147.2
93.7 94.4 97.1 97.9 98.6
245.9 | 2527 | 260.3 | 265.2 | 277.3

SO WO RO U
@2
@
®
oo

1,87L.6 [1,520.9 {1,559.4 |1,602.9 |1,638.3 |1,670.1 [1,701.0 |1,750.4 |1,796.5 |1,850,0 {1,804.9 i1,945.0 11,975.3 2,064.3
3 832.6 | '670.2 | 7114 | '718.6 | '741.9 | 758.0 | 768.1 | 772.9 | '800.2 | '825.8 | 844.7 | 850.6 | 861.8 1 892.3
259.0 3046 | 341.3 | 254.1| 2609 | 273.7 | 288.6 | 30L.8 | 3124 | 315.6 | 3322 330.1 | 346.5 | 347.4| 35L.2 3(;65. 2
427.5 455.7 | 491.3 | 416.1 | 4415 | 444.9 | 453.4 | 456.2 | 455.7 | 457.3 | 468.0 | 486.7 | 498.2  512.2 | 510.6 | 527.1
697. 6 778.0 | 862.8 | 688.6 | 7061 | 726.4 | 749.7 | 766.9 | 787.1 | 808.1 | 832.3 | 850.0 | 875.3 | 893.6 | 926.4 | 940.4

Structures......... .- 144.7 | 161.9 | 101.8 | 139.8 | 146.5 | 153.0 | 158.1 | 160.5 | 160.3 | 168.7 | 174.3 | 191.3 | 196.8 | 204.9 | 203.8 | 222.5
Change in business inventories...._.__._. do....| —10.7 10,2 5.6 | —22.3 4.6 —4.9 11. 4 15.4 | 14.5 —6| 10.3| 17.0] 29| 131 16.7 18.9
Durable goods....._..._. —8.9 5.3 84| —-109| —-3.5| —8.6 6.5 9.3 5.2 6.1 9.1 1L9 63| 14.8] 19.9
Nondurable goods. -1.8 4.9 7.2 | ~11.4 8.0 3.7 1. 3 8.9 53| —5.8 4.2 7.9 10.0 6.8 1.9 9.0
GNP in constant (1972) dollars }
Gross national product, totalt.._._....___.___ bil.$..| 1,202.3 | 1,271,0 {1,332.7 {1,189.9 [1,220.0 [1,227.9 |1, 255.5 |1,268.0 |1,276.5 [1,284.0 {1,306.7 |1,325.5 |1,343.9 [1,354.5 [1,354.2 |1,380.5
Personsl consumption expenditures, total_.do....! 774.6 819.4 | 857.7 | 770.2 | 779.7 | 7911 ] 806.3 | 814.0 | 820.9 | 836.2 | 846.6 | 849.5| 858.0 | 876.6 | 873.5| 887.3
Durable goods. ... edo...) m27! 1259 137.8) 100.4 | ws2| 119.7| 1248 125.2| 1253 | 1285 | 1349 136.2| 136.9| 143.0| 137.8 | 1459
Nondurable goods. _..do..__| 306.6| 820.2| 330.4 | 307.5| 307.5| 309.5 | 314.6 | 318.2 | 320.5| 327.7 | 327.1| 327.2 | 320.2 | 3381 333.3 | 336.6
Services ... oo iieiiiieoiia.. do....| 355.3| 373.2| 389.5] 353.4 | 357.0| 361.9 | 366.9 | 370.6 | 375.1 | 380.0 | 384.6 | 386.0 | 39L.8 | 395.6 | 402.4 | 4048
Gross private domestic investment, total...do....| 142.6 | 173.4 | 196.3 | 133.3 | 153.7 | 148.0 | 168.5| 174.7 | 177.1| 173.4 | 186.1 | 197.1 | 2017 | 200.3 | 205.7 { 212.5
Fixed investment.____..__..__.._..______ do....| 152.4| 166.8| 187.4 | 149.9 | 151.5| 1541 | 161.0| 164.6 | 167.8 | 173.6 | 180.3 | 187.1| 180.5) 192.8 1 193.4 | 200.5
Nonresidential_ n36| 118.9| 120.8 | 11209 | n2.0| 18| 155 117.8 | 12.0| 121.4 | 126.8 | 129.1 | 130.8 | 132.5 | 133.8 | 140.4
Residentijal 38.8 47.8| 57| sno| s05| 423| 455 46.8| 46.8| 523 53.5| 80| 68.8| 60.3| 59.5| 60.1

Change in business inventories -9.8 6.7 89]-167 21| -5.2 7.5 10.1 9.3 -—.2 58| 10.0) 122 7.5 123 12¢

Net exports of goods and services 22.6 15.4 0.5 247 228! 222| 165| 161 16.1 13.1 12| 1.0} 125 3.1 2.9 8.9

Govt, purchases of goods and services, total .do.._.| 262.6 262.8 | 259.2 | 2616 | 263.8) 265.7 ] 264.3 | 263.2 | 2625 261.3{ 262.8 | 267.9 | 27L.7 | 274.5} 272.1 | 27L9
Federal 96. 5 96,6 | 101.6 96.2 96.7 97.3 96.2 95,9 96.8 97.5 98.7 | 10L.3| 1029 | 103.6 | 10L.2 1974.%
166. 1 166.2 | 167.6 | 165.4 | 167.2 | 168.4 | 168.1 | 167.3 | 165.7 | 163.8 | 164.1| 166.6 | 168.8 | 170.9 { 170.8 74,

r Revised. » Preliminary. tRevised series. Estimates of national income and produet p. 24 fI. of the July 1978 SURVEY); revisions prior to May 1977 for personal income appear on
and personal income have been revised back to 1973 (see p. 16 ff. of the July 1977 SURVEY and 36 of the July 1978 SURVEY. ¢ Includes data for items not shown separately.
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S-—2 SURVEY OF CURRENT BUSINESS August 1978
Unless otherwise stated in footnotes below, data | 1975 1976 1977 1975 1976 1977 1978
through 1974 and descriptive notes are asshown in
the 1975 edition of BUSINESS STATISTICS
Annual total III v I II IiI Iv I II Jung v I h IiI
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT{—Con.
Quarterly Data Seasonally Adjusted
Tmplicit price deflators:{
Gross national product_________ Index, 1972=100__| 127.15 | 133.76 | 141.61 | 128.19 | 130.14 | 131.40 | 132.92 | 134.39 | 136.28 | 138.27 | 140.86 | 142.63 | 144.56 | 147.10 | 150.90 |- .- .
Personal consumption expenditures._._._ do.._. 126. 4 133.1 ] 140.7 127.5 | 120.1 130.7 132.1 133.8 1 135.6 | 137.9 | 139.9 | 1416 | 143.2| 146.2 | 149.3
Durablegoods. . ____________________.. di 117.7 124.4 | 120.5] 118.4 | 119.9{ 1220} 123.6 | 125.0 | 1268 | 128.4; 128.9| 1295 130.9| 133.1 135.7
Nondurable goods. - 133.4 138,21 145.0] 134.9 136.2{ 136.8 [ 137.4 | 138.7 139.9( 142.4 | 144.7 | 1457 ) 147.0| 150.4 | 154.4
Services 123.2 131.6 { 14L.0{ 1240 126.2 ) 128.4 130.3 | 132.5 1349 137.4( 139.7 142,3 | 144.4| 147.1 150.0
Gross private domestic investment:
Fixed investment_ ... ______......_.. do.... 132.3 139.6 | 150.6 | 133.5 ( 1355 136.7 138.5 | 140,83 | 142.6 | 1454} 1489 15,9 155.9| 158.2 | 162.2 | _______
Nonresidential . 132.2 138.4 ( 146.7 133.6 | 135.5 | 136.6 137.7 138.9 140. 5 142.5 145.0 | 147.9 151.2 153.6 -
Residential. .. ..o _.... 132.8 142.5 | 159.4] 133.0 | 1356] 137.2 | 140.7 | 143.8 | 147.6 | 152.3 157.6 160.6 | 166.1 168.6 175 N O
Govt. purchases of goods and services..__do_.__ 128.9 136.8 | 146,31 129.7 | 132.3| 1340 | 1357 | 137.3 | 140.2 | 142.7 | 1451 | 147.1 | 150.3 | 153.2 | 156.2
127.5 134.4 | 142.7 127.8 | 131.4] 132.1 133.3 | 134.2 | 138.0] 140.1 141.1 142.7 146.9 | 149.6 | 15L.5
State and local. .. 129.7 138.1 148.5] 130.8 1 132.8] 135.0 137.1 ] 139.1 1415 144.3 | 147.6 149.7 | 152.3) 155.2{ 158.7
Quarterly Data Seasonally Adjusted at Annual Rates
National income, totalt ... ... ... i 1,215.0 § 1,359.2 11,515.3 |1,243.2 11,271.8 |1,319.8 {1,347.9 |1,372.1 {1,397.0 |1,447.5 1,499.3 |1,537.6 |1,576.9
Compensation of employees, total 931.1 | 1,036.8 11,153. 4] 939.0 | 967.8 ]1,001.7 11,026.0 {1,046.1 {1,073.3 11,1079 1,140.5 (1,165.8 {1,199.7
‘Wages and salaries, total._._____. 805. 9 890.1 983. 6 812.0 | 836.1 861.7 8815 897.3 919.9 946, 4 973.4 993.6 |1,021.2
Govt. and govt. enterprises_ - 175. 4 187.6 { 200.8 | 177.0 ¢ 18L.3| 183.7 186.1 188.1 192.6 | 195.2 | 198.1 | 201.7 | 208.1
Other. . . ____ .. _._. 630. 4 702.5 1 782.9] 6350 654.8| 6780 6954 | 709.2 | 727.2( 751.2{ 7753 7919 ( 813.1
Supplements to wages and salaries. 125.2 146.7 | 169.8 | 127.0( 131.7 | 140.0 | 144.6 | 148.8 | 153.4| 161.5| 167.1 | 172.2 | 178.4
Proprietors’ income with inventory valuation
and  capital consumption adjustments,
total ol bil. 87.0 88.6 099.8 91.8 91.2 88. 6 88.8 87.4 89.5 95.6 98.9
Farm.__. 23.5 18.4 20.2 26.9 25.1 20.9 19.6 16.9 16.3 19. 4 20.0
Nonfarm do. 63.5 70.2 79.5 64.9 66. 1 67.7 69.3 70.5 73.2 76.1 78.9
Rental income of persons with capital consump-
tion adjustment bil. $.. 22. 4 22.5 22.5 22.4 22.5 22.5 22. 4 22.4 22.8 22.5 22.4
Corp. profits with inventory valuation and capi-
tal consumption adjustments, total__._bil. $_. 95.9 127.0 | 144.2] 110.1 | 110.3| 126.8 | 128.6 | 130.0 | 122.5] 129.9 | 143.7
Corp. profits with invent. val. adj.:
Domestie, total________________________ 101.8 133.2 | 149.5] 117.1 118.7 | 132.3 | 135.4 | 136.3 | 128.7 134.8 | 148.1
Financial 13.0 17.5 20.9 12.6 13.6 15.8 17.0 18.3 19.1 19.7 19.9
Nonfinancial, total .. ... 88.9 115.6 | 128.6 | 1045 | 1051 116.4 | 118.4 | 118.0 [ 109.7 115.1 128.1
Manufacturing, total 9. 48.3 65.6 4.7 59,9 59.3 67.0 67.5 65,9 61.9 66. 4 7.4
Durable goods. ... 18.3 28.1 35.1 25.6 23.2 27.4 29.7 28.5 26.9 29.9 37.2
Transportation, communication, and
electric, gas, and sanitary serv..._bil. $__ 9.2 13.7 16.1 10.7 12.7 12. 4 14.3 14.9 13.3 15.4 14.5
Rest of the world. ... _______.......... do.._.. 6.1 8.2 9.6 6.3 5.9 8.9 7.6 8.2 8.2 9.7 10. 4
Profits before tax, total......____.__.____. do..__ 120. 4 155,9 ( 173.9 | 134.0( 137.2( 152.6 | 158.7 | 1578 | 154.6] 164.8 | 175.1
Profits tax liability.- 49.8 64,3 71.8 55.8 56.9 63.6 66. 3 64.7 62, 4 68.3 72.3
Profits after tax 70.6 9.7 102.1 78.1 80.3 89.0 92,4 93.1 92.2 96. 5 102.8
Dividends____. 3L9 37.9 438.7 32.1 32.8 34.5 37.2 38.4 41. 4 41.5 42.7
Undistributed p: 38.7 53.8 58.4 46.0 47.8 54.5 55.2 54.7 50.8 55.0 60.1
Inventory valuation adjustment_.__..._. -12.4 —14.5 | —14.8} —10.6 | —12.5 | —11.4 | —15.7 | —13.3 | —17.6 | ~20.3 | —16.6
Capital consumption adjustment._. ~12,0 | —14.4| —14.9{| —13.3 | —~14.4| —14.4 | —14.4 | 145 | —145] ~14.6 | —14.8
Netinterest-. ... ... .. 78.6 84.3 95. 4 79.9 80,0 80.1 82.0 86.2 88.9 9.7 93.7
DISPOSITION OF PERSONAL INCOME{
Personal income, total______________________. bil. $._| 1,255.5 | 1,380.9 [1,529.0 |1,274.1 (1,305.4 [1,336.9 |1,363.2 (1,392.8 [1,430.5 {1,470.7
Less: Personal tax and nontax payments._.._do.._.| 168.8 196.5 | 226.0 | 173.8 | 179.6 | 184.4 | 192.6 | 200.0 | 200.0) 222.7
Equals: Dispgsable personal income 1,086.7 | 1,184.4 (1,303.0 }1,100.3 (1,125.8 |1,152.5 |1,170.6 (1,192.8 {1,221. 5 [1,248.0
Less: Personal outlays®....._..._.___ 1, 003.0 | 1,116.3 [1,236.1 {1,018.1 |1,046.0 [1,078.9 1, 100.7 {1,124.8 |1,160.9 1, 195.8
Equals: Personal saving§.......__...____. 83.6 68, 66.9 82.2 79.8 73.6 69.9 68.1 60.7 52,2
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
Allindustries. ... .ol bil.$_.] 112,78 | 120.49 | 135.80{ 27.79 | 30.74 | 25.87 | 29.70 | 30.41 34,52 20.20 | 33.73 | 34.82 | 38.06| 32,35 |137.43 j138.98
Manufacturing-........_. 47.95 52,48 | 60.16] 11.67 | 13.30| 10.96 | 12,66 { 13.48 | 15.38 | 12,52 | 14.84¢ | 15,60 | 17.19] 1367 | 16.37} 17.31
Durable goods industriesY..__.... 21,84 23.68 | 27.77 5,16 5.99 4.78 5.61 6,02 7.27 5.80 6.79 7.17 8.00 6. 36 7.54 7.90
Nondurable geods industries.. ... do__..| 26.11 28,81 | 32.39 6.51 7.30 6.18 7.05 7.46 8.12 6,72 8.08 8.43 9.18 7.81 8.83 9,41
Nonmanufacturing. 64.82 | 68.01 | 75.64] 16.12 | 17.44| 14.91 | 17.04 | 16,93 | 19.14| 16.68 | 18.88 | 19.21 | 20.87| 18,68 | 21.06 | 20,97
Mining. . 3.79 4,00 4. 50 .94 .97 .92 .99 1.04 1.05 1.02 1.18 1.17 1.15 1.07 1.25 1.21
Railroad. . 2.55 2.52 | 2.80 .62 .62 .49 .68 .64 .70 .59 67 .78 .76 .71 .89 .82
Ajr transp 1.84 1.30 | 1.62 .50 .43 .2 .42 .26 .35 .33 .43 .39 .46 .52 .67 50
Other transportatlon ................... 3.18 3.63 2.51 .85 .93 .72 1.02 .95 .94 .61 76 .50 .63 .51 .68 .59
Public utilities. ____..__ .. . _._____ 20.14 22,28 { 25.80 5.07 5.90 4.79 5.50 5. 52 6. 46 5,55 6.37 6.61 7.28 6.15 7.09 7.32
Electric____. 17.00 18,80 | 21,59 4,16 4.85 4.18 4.74 4.54 5,34 4.78 5.34 8. 41 6, 06 5,27 5,97 6.14
Gas and other 3.14 3.47 4,41 .91 .85 .62 .76 .08 1.12 .77 1,03 1.20 121 .88 112 1.18
Communieation___..____.________ 12.74 13.30 | 15.45 3.14 3.26 2.92 3.21 3.33 3.84 3.30 3.86 4.03 4.26 B8.97 lemccmmaal
Commercial and other 20. 60 20.99 | 22,97 5.00 5.52 4.82 5.21 5.19 5.78 5.27 5.64 5.73 6.33 5.76 | 210.48 (210,54
Seas. adj. qtrly. totals at annual rates:
Allindustries. ... ..o 114.72 | 118.12 | 122.55 | 125.22 | 130,16 | 134.24 | 140.38 | 138.11 | 144,25 | 148.88 | 153.83
Manufacturing_ 49.21 | 50.64 | 54.78 | 54.44 | 56.43 59.46 | 63.02 | 61.41| 61.41 65, 6 69. 44
Durable goods industriesT.. ... 21,63 | 22.54 | 24.59 | '25.50 | 26,30 | 27.26 | 29,23 | 28.19] 28,72 | 30.42 | 31,99
Nondurable goods industriesf......_.._ 27.58 | 28.09 | 30.20 | 28.93| 30.13 | 32,19 | 33.79 | 33.22] 32.8 | 385.25 | 37.45
Nonmanufacturing.... ... __..__. 65,51 | 67.48 | 67.76 . 70.78 | 73.74 | 74.78 | 77.36 | 76.70) 82,68 | 83.21 | 84,39
Mining_ .. 3.83 3.83 4,21 4,13 4.24 4.49 4.74 4.50 4.45 4.95 4,84
Railroad. 2,08 2,64 2,69 2,63 2.71 2,57 3.20 2,80 3.35 3.28 3.27
Air transp 1,18 1. 44 1,12 1. 41 1.62 l 43 1.69 1.76 2.67 2,30 2,02
Other transportation.. .. _._.._________ 3.29 4.16 3.44 3.49 2,96 2,96 1. 96 2,32 2,44 2,55 2,36
Public utilities. .. ... ... _______.__ 21,91 | 21,85 21.67 | 23.46) 25.35| 2520 | 26.22 | 26,23 ) 27.92 | 28,27 | 29.26
Eleetric. ..o _oo.oo... 18.56 18.82 18,22 1 19.49 | 21,19 | 21.14 | 21.90 | 22.05| 23.15 | 23.70 [ 2504
Gasand other_.__..._________ 3.36 3.03 3.45 3,96 416 4.16 4,32 4,18 4,78 4,58 4,22
Communication.._.._....._.... 12,54 12,62 13,64 14.30 14.19 15.32 | 16,40 | 15.82] 17.07 {eco___|_.__.__.
Commereial and other 20,68 | 20.94 | 20.99 [ 21.36 | 22.67 22,73 | 23.14} 23.27| 24.76 41,86 |2 42,63

r Revised. » Preliminary. 1 Estimates (corrected for systematic biases) for Apr.-
June 1978 and Jul.-Sept. 1978 based on expected capital expenditures of business. Expected

expenditures for the year 1978 appear on p. 32 of the June 1978 SURVEY.

munication. 18ee corresponding note on p. S-1.

2 Includes com-

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

by consumiers to business, and personal {ransfer 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.




August 1978

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data | 1975 1976 1977 1975 1976 1977 1978 »
through 1974 and descriptive notesare asshown in
the 1975 edition of BUSINESS STATISTICS
Annual total 11 1 v 1 1I juns v 1 I juss v I 1I
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. INTERNATION AL TRANSACTIONS
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
military grants) _ ____ .. ........__...__. mil. $..| 155,656 | 171,274 (183,214 | 37,417 | 38,744 | 40,760 | 40,375 | 42,449 | 44,160 | 44,201 | 44,751 | 46,285 | 47,135 | 45,046
Merchandise, adjusted, excl. military__ ... do__..| 107,088 | 114,694 |r 120,554] 25,851 | 26,562 | 27,657 | 27,001 | 28,380 | 29,602 | 29,711 [720,478 | 30,630 | 731,012 | 29,434
Transfers under U.8, mlhtary agency sales con-
ATACES - o oo e oo .| 3919 | 5213| 7,079 874 957 | 1,164 | 1,095 | 1,189 | 1,472 | 1,457 | 1,912 | 1,702 | 1,918 | 1,547
Receipts of income on U.S. assets abroad_,.do .| 25,359 | 20,244 | 32,100 | 6,003 | 6,360 | 6,884 ) 7,027 | 7,369 | 7,428 | 7,420 7,796 | 8,088 | 8220 | 7,997
Other services 19,200 | 22,124 | 23,452 | 4,689 | 4,865 | 5,055 | 5,252 | 5511 5685 | 5703| 5566 5857 | 5984 | 6 045
Imports of goods and services.._..._________. do____1—132, 595|—161, 913/-193, 727} —31, 025|—33, 066| —34, 131} —37, 644| —39, 268| 41, 933| —43, 068| —46, 374} —47, 712{ —48, 726 —50, 916] ~53, 837 ________
Merchandise, adjusted, excl. military___._.do____|—98, 041 |—124, 047 7-151,658] —22, 566/ —24, 483 —25, 431] —28, 352} 29, 963|—32, 418 —33, 314{~-36, 406,737, 25838, 265 739, 639| — 41, 865! —42, 978
Direct defense expenditures. .. ____ ... __.. do....| —4,795 | ~4,901 |—5,745 |—1,185 [—1,096 |~1,198 |—1,159 (—1,219 |—1,235 [—1,288 [—1,344 |—1,407 |—1,451 |~1,542 {—1,548 | _______
Payments of income on foreign assets in the
U e mil. $..{—12,564 |—13,311 {~14,593}—3, 143 |—3,212 (=2,973 | —3,405 {—3,332 [-3,293 |—3,281 |~3,197 |~3,601 |—3,610 |—4,185 {—4,665 | ____.__
Other Serviees . - - oo owemmecamceceeenns do._..|=17,194 | 19,655 |—21,746]—4, 131 |—4,275 (—4,529 | —4,728 |—4,754 |—4,987 |—5,185 |~5,337 |—5,445 | 5,401 |—5,563 |—5,758 |- _
Unilateral transfers (excl. military grants), net
_| —=4,615 | —5022 |—4,708 {—1,112 |—1,070 |—1,241 |—1,028 [—1,040 [—1,908 [—1,047 [~1,126 |—1,243 |~1,277 | ~1,064 |—1, 254
§. Government grants (excl. mlhtary)__.do____ —~2,804 | —3,145 (~2,776 | ~719| —617 | —805] —546 | —502 |~1,440 | —567 | —636 | —763 | —787 | ~591 | —752
or P AN do_..| =1,721 | —1,878 (—1,932 | —393 | —453 | —436| —482 | —448 | —468| —480| —490 | —480 | —490 | —473 | —502
U.8. assets abroad, met_ ... _.__. do._..|—39,444 | —50,608 | —34,650]—9, 584 5,108 |~14,179|—12, 365|—11, 740} —10, 269| 16, 235{ —1, 334 |—12,003] ~6, 615 |—14,700| —14, 286
U.8. official reserve, net..___._..____.__.__._ do.._ —607 | —2,530 | —231 —20 | —342 89 -773 |—1,578 | 407 228 | —388 6 151 (1) 246
U.8.Gov't, other than official reserve,net.__do____| —3,470 | —4,213 [—3, 679 —873 | ~745 —977 —762 ~932 |~1,340 |—1,180 ~049 —795 |—1,098 ~838 -~900
U.S. Private, Nebo. ..o w oo e d —35,368 |—43,865 [—30, 740[ —8,682 |—4,021 |~13, 201 10, 830|~9, 230 |—8, 522 [—15, 283 3 |—11,214{ 5,668 |—13, 862|—13,632
Direct investment abroad —14,244 |—11,614 |~12, 215|—3,990 {—1,495 |—4,736 |—3,923 (—2,047 |—3,081 |—2,563 | —2,177 |—3,729 |—3,118 |—3,197 |—4,413
Foreign assets in the U.8.,, net.__....___.__. 15,550 | 36,969 | 50,869 | 4,001 | 2,774 | 6,177 7,590 | 7,914 | 8,932 | 12,534 | 2,490 | 14,064 | 14,251 | 20,065 | 17,816
Foreign official, net . 6,907 | 18,073 | 37,124 | 2,274 [-1,648 | 2,851 | 3,819 | 4,017 | 3,070 ! 7,166 | 5,451 | 7,884 | 8,246 | 15,543 | 15,691
Other foreign, net. ____.______.____.__ 8643 | 18,807 | 13726 | T727 | 4422 | 3328 | 3,771 | 3,897 | 5,862 5367 |—2,962 | 6,180 | 6,005 | 4522| 2,125
Direct investment in the U.S______._.__ do..._| 2,603 | 4,347 3,338 870 86 | 1,369 | 1,472 | 1,086 999 790 880 906 | 1,012 4 679
Allocations of special drawing rights.___._._. [ 14 YR PR SRR (R PRSRRSUIN SRR RRPURIPRI (PRI BRI MUNINORIPIN FURPUUI PSRRI RN PRSP SNPUUIR POUIINOS P,
Statistical diserepaney...._._....._......... do....| 5449 9,300 | -998 303 |—2,274 | 2,614 3,073 | 1,685 | 1,018 { 3,525| 1,593 609 [—4,769 | 1,569 3,428 |-
Memoranda:
Balance on merchandise trade. _...._ r—31,104] 3,285 | 2,079 | 2,226 |—1,351 |—1,583 |—2,816 |—3,603 | —7, 018 |~—6,628 |~—7,253 |r~10,205]—11, 201 —7,964
Ralance on goods and services —10,514] 6,392 | 5,678 | 6,629 2,731 3,181 | 2,227 | 1,223 {—1,623 |—1,427 |—1,591 {—5,870 |—5,700
Balance on goods, services, and remittances. .do_ ... 21,339 7,483 |—12,445] 5,999 5,225 6,193 | 2,249 | 2,733 | 1,759 748 | -2, 113 [—1,907 |—2,081 |—6,343 | —6,202
Balance on eurrent account ... ..._...._... do..__| 18,445 4339 —15,221} 5,280 | 4, 5,388 | 1,703 1 2,141 319 176 | —2,749 |-2,670 |—2,868 |—6,934 | —6, 954
Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. | Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June | July»
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME BY SOURCE{}
Seasonally adjusted, at annual rates:{
Total personal income...................._ bil. $..{ 1,380.9 | 1,520.0 § 1,517.4 | 1,533.5 { 1,540.7 | 1,556.9 | 1,577.0 | 1,502.7 | 1,600.2 | 1,615.5 | 1,625.0 | 1,646.3 {1,660.4 [r1,682.1 |r1,695.8 {1,719.2
Wage and salary disbursements, total____do__._.{ 890.1 083.6 | 980.3 | 988.9 | 901.5 {1,000.4 |1,014.1 |1,022.3 [1,027.3 |1,038.3 |1,047.4 {1,066.6 [1,083.9 [r1,088.4 |1,007.4 11,108.6
Commodity-producing industries, total.do.__.| 307.5 | 343.7 | 245.6 | 347.7 | 346.9 | 350.4 | 354.8 | 338.3 | 358.2 | '850.0 | '364.4 | 374.3 | 383.9 | 386.2 | 3905 | 395.0
Manufacturing_ ... do.__| 237.5| 266.3| 266,90 { 268.7 | 268.4 | 2707 | 274.2 | 277.1| 280.5] 281.0 | 286.5| 292.4 | 204.3 |r205.9 | 207.7 | 300.7
Distributive industries...._____________ do....| 216.4 230.1 | 237.8 | 240.4 | 240.2 | 243.1 1 245.6 | 247.4 | 240.5 ] 253.3 | 256.2 | 261.3 | 264.9 {r266.1 | 267.9 | 269.9
Service industries_____.___________.____ do.__.| 178.6 ] 200.1} 1970 200.4| 202.6 | 203.9| 206.9| 208.3| 210.3 | 215.3| 2151} 219.0| 222.2| 222.0| 24.0| 227.8
Govt. and govt. enterprises..._.__._._. do.._.| 187.6| 200.8) 199.1] 200.4 | 20Ls| 2029 | 206.8 | 208.4| 209.2 § 210.6 | 211.6| 2120 | 213.0 | 213.9 | 214.9 [ 215.9
Other labor ineome. ... __._..._.....__._. do.... 77.0 90.4| 80.8 91.0 | 92.2 93.5 04.8 | 96.1 97.3 ] 98.7 | 1000 | 1013 | 102.7 | 104.0 | 105.4 [ 106.7
18.4 20,2| 189 159) 150] 85| 221 246| 285| 256| 21.5| 186} 22.4| r248( 253 24-%
70.2 79.5| 79.5| 80.5| so.s| s8LO| SL4| 82.2| 822] 82.0| 83.0| 844| 8.5| 861 86.5| 83
Rental income of persons, with capital con-
sumption adjustment bil. 2.5 2.5 231 | 92.3| 92.4] 22.4| 24| 26| 29| 30| 228| 226[ r223| r22.1| 242 24-%
Dividends_._._..._.._._._ 37.9 43.7| 438} 38| ae1| aa4| 451| 455| 483| 468 47.0| 42| 47.4| 480 49.0| 4O
Personal interest income 1263 | 142 | 14005 | 21| 1437 | 14511 1453 | 14551 147.3] Mo.6| 1514 1533 | 1648 |r136.5 1 181, 150.3
Transfer payments.. ......__...._.__._.. do___.| 193.9| 2088| 2023 | 21003 | 2121 | 2133 | 242 | 2165 | 217.2 | 2181 | 219.0 | 220.3| 219.7) 22L3) 2.7 289
Less personal contributions for social insurance bil 8 55,5 60| 60.8| 6L2| e6.3| 6L.6| 624! 66| 628| 66.5| 67.0| 6s.0l| 89| €9.01 69.5 1, 670, 1
Total nonfarm income. ... ......._._..._.. do._.| 1,320.5 | 1,494.4 |1,484.2 |1,503.3 |1, 5112 |1,523.9 {1,540.1 |1,553.1 |1,565.5 |1,574.7 |1,588.3 |1,612.5 |1,632.3 ['1,641.8 |1,654.1
FARM INCOME AND MARKETINGi
Cash receipts from farming, including Government
payments, totalf............o......._ mil. $..| 95,060 | 16,880 | 3,747 | 7,012 | 7,651 | 8,392 | 11,054 | 10,573 | 9,883 | 0,162 | 7,038 | 7,407 | 7,377 | 7,730 [ 8403 |..oo0men
Farm marketings and CCC loans, total....do....| 94,326 {10505 ] 6,715 | 6,051 | 7,603 | 8,304 | 10,968 | 10,460 | 8,853 | 8,807 | 6,873 | 7,256 | 7,079 | 7,580 :g' 233’ E’ ?83
N do.__| 47,937 {147,572 | 2,828 | 3,108 | 3,500 | 4,236 | 6,515 | 6,356 | 4,725 | 4,877 | 2,858 | 2,402 | 2,429 | 2,680 | " 4763 | 4,000
Livestock and produets, total 9 ... 147,453 | 3,887 | 3,783 | 4,013 | 4,068 | 4,453 | 4,113 | 4128 | 3,930 | 4,015 | 4,854 | 4,750 4,704 7508 ) %
Dairy produets. .............. 111,782 | T.o21 | Toos | 993 | or2| o79| “sso | voor | 1008 | oad | 1064 | 1076 | 1,108 | LOIOJ.ooo
Meat animals. ... 127,000 | 2,202 | 2,095 | 2,331 | 2,420 | 2,812 2,598 | 2,480 | 2336 [ 2,492 | 3,008 | 2,883 | 3,161} 255 |-~
FPouitry and eggs 17,207 614 633 641 634 619 587 584 543 538 652 610 | 571 | 607 [---ooeoe
Indexes of cash receipis from marketings and CCC
loans,"unadjusted :{ 237
Al commodities....~.oo oo 1967=100. . 220 299 188 196 213 233 307 293 248 1 1240 192 205 199 ar %%‘é 257
Crops _.do..._ 260 258 184 208 234 276 424 414 308 | r297 181 178 156 181 282 559
do.... 190 195 191 186 197 200 219 202 203 197 201 226 232 244
Indexes of volume of farm marketings, unadsusted 1
All commodities..._....._.. ager=100..| 1] aea| aor| wme| i2e| | we| 9| 1| sl 01| w0f ee| 02| 1oj 12
Crops... ... o 134 133 00| 12| 13| 153 243| 28| 172| 172 98 86 75 81 | 103
Livestock and products........_____ . do..._ 1 113 112 106 113 115 129 120 116 106 103 111 111 13

r Revised. » Preliminary. ! Reported annual total; revisions are not reflected in the

monthly data. 2 Less than $500,000(:). {See corresponding note on 8-1.
cludes inventory valuation and capital consumption adjugtmentsg 5

Aln-
1Series revised begin-

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



S—4 SURVEY OF CURRENT BUSINESS August 1978
Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. Qct. Nov. | Dec. Jan. Feb. Mar. Apr. May | Juner | July!?
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTIONS
Federal Reserve Board Index of Quantity Ouiput
Not Seasonally Adjusted
Totalindex .o oo ireiaeiaas 1967=100__ 129.8 137.1 141, 5 134.1 138.2 | 142.4 | 142.7 | 139.5 | 1349 | 1348 139.6 | 141.4 | r144.2 | r144.1 148.3 | 141.0
By market groupings:
Products, total. ... ool do....| 129.3 137.1 | 1415 | 185.0 | 139.5 | 145.1 | 144.3 | 139.5 | 133.8| 133.5 | 139.0 | 141.0 |[r143.2 { r142.1 | 147.7 | 141.1
Final produets._..._._..... do.__. 127.2 134.9 139. 4 132.5 | 136.4 | 142.9 142,01 136.9 13L1 131.0 | 136.6 138.6 {7 140.7 | r 138.9 144.7 | 137.7
Consumer goods__._._...._ do.___ 136.2 143.4 149.2 | 140.0 | 145.9 152.9 152.4 144.4 135.8 1 136.7 | 143.4 145.3 [ r148.4 | r145.2 | 151.9 | 142.0
Durable consumer goods. . . .do.__. 141.4 153.1 164.2 142,3 | 140.0 | 158.8 168.1 157.6 144.4 | 142.7 155.7 162.4 | r169.7 | r164.1 167.9 | 144.0
Nondurable consumer goods. .do___. 134.1 139. 6 143.3 139.1 148.2 150. 5 146, 2 139.1 132.4} 134.3 | 138.5 138.4 [ 7140.0 | 7 137.6 | 145.5 | 141.2
Equipment__.___._ . ... do.... 114.6 123.2 126.0 122.1 123.5 129.2 127.7 126.6 124.6 123.1 127.1 129.3 | 130.1 | 7 130.2 1348 131.7
Intermediate products. .. do_._. 137.2 145.1 149.2 | 144.5 | 150.9 ) 153.2 | 152,7 149.0 144.1 142.5 148.0 ) 150.3 | r152,6 | *154.1 | 158,9 | 153.7
Materials. - oo a e ieieaicaiaaaan do....| 130.6 136.9 | 141.4 | 132.6 | 136.3 | 138.0 | 140.5| 139.4 | 136.5| 137 140.6 | 142.1 [ r146.1 |r147.0 | 149.2 | 140.6
By industry groupings:
Mining and utilities..__..._._.__ ... 131.6 136.2 | 136.9| 140.6 | 138.8 | 137.3 | 134.1| 1329 | 135.0] 1420 | 139.9 | 136.3 | r137.0 |[r136.9 | 141..2( 144.8
Manufacturing_ ... 129.5 137.1 1419 133.2 | 138.2 142.8 | 144.1 140.3 | 134.8] 133.9 139. 6 142.1 [ r145,1 | r145.0 | 148.9 | 140,1
Nondurable manufactures. 140.9 148.1 152.8 144.1 154.1 156.2 | 155.8 151.0 143,0 | 142.8 | 148.7 150.5 | r153.3 | r153.4 | 158.6 | 149.5
Durable manufactures. .. o.c.occocoeoeon 121.7 129.5 | 134.3 | 125.6 | 127.2] 133.7 | 136.0 ] 132.9 ] 129.2) 127.8 | 133.2 | 136.3 |r139.5 [*139.2 | 142 133.5
Seasonally Adjusted
Total index oo ovmeiimiiaaaaaas 1967=100._ 129.8 137.1 137.8 | 138.7 | 138.1 138.5 138.9 | 139.3 139.7 | 138.8 | 139.2 140.9 | #143.2 | r 143,9 | 144.6 | 145.3
By market groupings:
Produets, total ... ... .l 129.3 137.1 137.3 138.7 | 138.4 | 138.8 | 138.9 | 139.5 | 140.3 138.5 | 139.6 141.6 | r143.0 | r 143,11 143.7 | 144.3
Final produets. ..o c ool 127.2 134.9 135.4 136.8 136. 3 136.8 136.5 137.0 137.6 134.9 136.4 138.9 | r140,5 | r 140.5 140.9 141.6
Consumer goodS_ - .. v oo 136.2 143.4 143.8 1454 | 144.7 | 144.9 | 144.9 145.2 | 145.8 141.8 143.8 145.9 [ r147.5 | 147.1 146,9 | 147.3
Durable consumer g00ds. ........_... 1414 | 153.1 ) 155.8 | 158.0 | 154.7 | 155.6 | 156.8 { 155.2 [ 155.8| 146.5 | 151.2 | 157.5 |r161.8 [ 160.3 [ 1612 | 16L6
Automotive produets..__.___. 154.8 174.2 179.8 | 184.8 177.2 § 177.0 | 179.4 173.6 | 172.4| 157.5 162.8 175.8 | 184,3 | r180.0 | 180.3 | 180.8
Autos and utility vehicles_.. 149.8 169.2 | 177.4 | 184.1| 173.1] 172.6 | 1761 | 167.6 | 165.5| 145.5 | 153.9 | 171.0 | r182,7 | r175.6 | 175.3 | 175.7
Autos. oo oo 132.0 148.4 156.8 161. 4 150.9 151.6 154.3 147.5 143.6 127.4 131.5 149.7 159.1 | r151. 6 150, 1 152.7
Auto parts and allied goods.._.__ 167.6 186.8 185.8 | 186.6 | 187.3 | 188.1 187.6 | 188.7 190. 187.8 185.3 188.5 | r188,2 | r191.2 | 192.9 | 193.5
Homegoods_........ ... 133.9 141.3 142.3 | 142.9 | 142.1 143.6 | 144.2 | 145.0 146.6 | 140.3 | 144.6 | 147.2 | r149.2 | r149.3 | 150.4 | 150.8
Appliances, air cond., and TV._. 114.6 127.3 133.1 130.1 120.6 | 129.4 | 128.6 | 131.4 132.8 | 116.1 133.3 135.4 | r142.2 | r139.6 | 141.1 | 140.9
Carpeting and furniture.____._... 144.1 152.2 | 151.2 | 154.1| 154.8| 159.0| 160.5 | 160.0 | 161.5| 159.1 | 160.2 | 159.3 [ 158.9 (r163.4 | 165.2 |......_.
Nondurable consumer goods 134.1 139.6 | 139.1| 140.3 | 140.6 | 140.7 | 140.1 | 141.2 | 141.8 | 139.9 | 140.8 | 141.3 [r141.8 [r141.7 | 14L1 | 141.6
Clothing_____.__...._._..... 124.0 125.2 | 125.7 | 124.1| 126.4 | 128.3 | 128.0 | 126.4 | 126.9| 118.3 | 12L.1} 122.4( 1249 1254 [.____._|....._.
Consumer staples............... 136.9 143.6 | 1429 | 144.8 | 144.6 | 144.1| 1435 | 1453 | 145.9| 145.9 | 146.3 | 146.4 3 3 145, 146, 2
Consumer foods and tobacco.. .. 130.7 135.5 | 135.4 | 137.1| 137.9 | 137.1 | 135.2 | 136.7 | 137.9) 136.5 | 138.3 | 1388.7 ] 140.8 |r139.9 | 139.0 |-_._....
Nonfood staples... ... 144.1 152.9 | 151.7 | 153.8 | 152.4 | 152.4 | 153.4 | 155.1 | 155.2| 156.6 | 155.8 | 155.3 [r153,3 | 153.4 | 153.4 | 154.6
Equipment. _._.......ooooooeoicceoi 114,6 123.2 | 1241 1248 | 1249 1256 | 125.0 | 125.8 | 126.2] 1254 126.2 | 129.1 |r130.8 [r13L6 [ 132.5| 133.8
Business equipment.....__ 136.3 149.2 | 1501 | 1512 | 15610 1321 | 52,6 | 153.5 ) 154.0] 152.6 | 154.2 1 157.4 | -150.3 |r160.2 | 161.3 | 162.8
Industrial equipment @ 128.0 138.5 140.0 | 140.7 | 140.4 | 141.4 141.8 | 142.6 143.0 | 144.3 144, 6 146. 2 r147.8 17149.6 | 150.4 | 151.8
Building and mining equipment_do_..._ 177.7 202.5 | 208.1 210.6 [ 203.9 | 204.5| 2037 | 206.7 | 208.3} 2iL1 214.9 221.7 225.1 172251 226.5| 228.2
Manufacturing equipment._.____. do.... 106. 5 113.9 1150 | 1143 | 115.3 | 117.6 118.5 118.7 118.2 ) 118.8 | 117.7 118.3 119.0 |r12L.4 | 122,1 123.3
Commercial, transit, farmeq. 2...do._._| 1458 161.6 | 161.9 | 163.3 | 163.4 | 164.4 | 1651 | 1659 | 166.9| 162.2 | 165.5 | 169.4 | 172,6 |r172.3 | 173.9 | 175.5
Commercial equlpment d 173.5 191.6 | 191.4 | 191.7 | 193.0| 193.7 | 195.4 | 197.4 | 198.8 | 198.5 | 200.9 | 202.0 | 203.8 (r204.2 | 206.6 | 2081
Transit equipment............_.. 104.1 uz.s| n8.5| 121.5( 121.9 | 125.1| jg2.3 | 118.9 | 12L1| mL1 | 1159 | 126.1|r133.7 |r132.2 | 13L8 | 132.7
Defense and space equipment._._.... do.... 78.4 79.6 80.3 80.4 80.8 80.9 78.9 79.3 79.5 79.7 79.2 8L.9 82.9| r83.2 84.1 83.5
Intermediate products.. 137.2 145.1 144.7 146.3 | 146.1 146.5 | 147.8 | 148.4 150.4 | 151.6 151, 4 151. 4171521 [r152.9 | 154.3 | 154.8
Construction supplies. 132.6 140.8 | 139.9 | 141.2 | 14L7 ) 143.2 | 144.9 146. 5 148.3 | 149.2 | 148.6 | 147.9 |r148,5 | 150.4 | 151.3 | 152.4
Business supplies 141.8 149.5 149.6 151.3 150. 6 149.7 150.5 150.1 152.6 153.8 154, 2 155.0 | r 1556 | r 155.3 1571 [eameaae
Materials. el 130.6 136.9 138.7 | 138.9 ] 137.6 | 137.9 | 1389 | 139.0 138.8 | 139.2 | 138.6 139.9 | 7143,7 {r145.2 | 146.2 | 146.9
Durable goods materials ?.. -.do_._. 126.8 134.5 136. 4 136.8 135. 4 135.7 137.1 137.2 138.7 138.2 137.0 138.6 | r142,7 | r 144.0 145.0 146, 4
Durable consumer parts ~do....|] 121.6 132.0 | 134.5| 137.2| 1352 | 1358 | 1354 | 136.5 | 1357 ] 133.0 | 13L1 | 133.1 |~136.8 |r138.3 | 139.0 | 140.5
Equipment parts___._._.. ..do.___ 133.9 143.1 143.0 145.0 | 145.6 146.8 147.6 147.2 149. 2 148.7 146. 6 151.3 | #154.8 |7 155.8 | 157.7 | 159.2
Nondurable goods materials @ .. ..do___. 146.3 158.5 | 154.7 | 154.1 | 155.1 153.9 | 154.4 | 155.4 155.3 | 155.0 | 138.5 4 160.5 |7162.0 [7163.4 | 164.0 | 164,0
Textile, paper, and chemical.. Ldo__ 151.1 158, 3 160. 1 158, 9 159.6 159.0 160.0 159.3 159.3 160.7 162.8 165.7 166.4 | r 168.0 168.9 168.7
Energy materials._____ ... ... ... do.... 120.2 122.4 124.3 | 125.2 1 121.4 | 123.5| 124.0} 123.0 118.7 ) 122.2 17.7 117.5 | #123.9 | #125.9 126.7 | 127.5
By industry groupings:
Mining and utilities.______.___._.______ ... do....| 131.6 136.2 | 138.8 | 139.4 | 134.4 | 1351 1358 | 1355 133.9| 137.4 | 137.7
Mining..._..._..... 114.2 117.8 122.8 119.8 115.4 118.0 119.6 118.8 113.4 115.0 114.4
Metal mining 122.8 105, 4 121.3 101.9 70.0 7l.4 80.0 84.8 1 1043 | 121.4 | 110.9
L1721 D 117.2 118.0 133.4 120.7 113.6 | 133.0 | 141.4 | 140.6 74.6 54.8 56. 5
0il and gas extraction 9 __._._._____._. do....| 1120| uso}] 121.3| 1206 119.3| 139.6 | 119.4 | n7.8| 1184} 1911 | 120.4
Crudeoil._.._._..__ . 92,2 92.4 93.9 94.3 92.8 | 94.7 4.4 | 92.9 93.4 96.9 92.7
Naturalgas_ ... - 100.5 110.4 | 1140| 126 | 111.0| 105.4 | 1085 | 107.1 | 109.6 | 108.8 | 108.7
Stone and earth minerals___._____._.._. do.__. 118.3 124.9 122.5 126,7 | 125.0 | 126.7 | 128.1 127.2 | 126.5 130.0 | 120.1
Uilities . oo i 151.0 | 156.5 | 156.8 | 161.4 | 155.7 | 154.1 | 154.0 | 1542 156.7] 162.3 | 163.5
Electric 167.6 175.5 176.8 183.9 175.4 | 173.7 | 173.6 | 173.3 175.9 183.6 184.3
Manufacturing. 129.5 137.1 137.8 | 138.5| 138.6 | 139.0 | 130.4 | 139.9 ; 140.5] 138.7 139.4
Nondurable manufactures .e--do.._| 140.9 148.1 | 148.4 | 148.6 | 149.4 | 149.5] 149.6 | 150.1 | 150.9 | 149.3 | 150.6
Foods @ ... d 132.3 137.9 136.9 138.3 | 139.3 | 138.3 137.3 | 139.4 140.4 | 139.3 140.8
Meat products.. - 111.2 114.0 | 114.5 111.6 116.1 116.1 112.0 114.8 | 111.6 109.2 117.9
Dairy products. - 113.8 117.4 115.5 117.0 | 118.2 118.9 | 118.9 | 119.9 119.2 | 119.0 118, 7 . .
Beverages .. .o 156.7 167.6 | 166.2 | 172.4 168.0 | 166.0 | 168.1 168. 4 167.6 | 174.5 176.0 172 6| 1811 |r177.8
Tobaceo products. . ..o .ocoooaiooo .. 117.9 114.3 | 119.2 | 114.5| 117.0 [ 113.5 | 113.8 | 117.5| 120.6 ] 113.4 | 117.7 | 115.6 | 121.0 | 120.2 | .1 ... ...
Textile mill products. 136. 4 137.1 135.4 137.2 | 136.6 | 140.7 | 142.4 | 14L.6 | 143.7| 137.1 136.4 135.1 | 1381 171385 | 139.1 1 .......
Apparel products.___ 122.2 124.2 122.1 1211 124.1 127.7 | 129.0 | 125.1 125.8 | 118.6 1211 122.8 126. 1 125.9 oo e
Paper and products. .. 133.0 137.4 139.3 | 139.2 140.3 | 139.1 137.9 | 137.8 | 138.6 | 139.9 143.9 144.9 | 7 145.7 146.6 147.8 144.4
Printing and pablishing_______________. do. ... 120.6 124.7 124.1 124,9 ¢ 125.0 | 124.2 1 1257 126.2 | 127.5 129.9 128.3 | 129.1 128.6 {r128.2 | 128.0 | 128.6
Chemicals and products 169.3 180.7 183.5 | 182.6 | 182.6 | 181.3 | 182.3 | 183.1 183,01 184.4 183.7 185.2 185.5 1 r188.1 1902 oo . ...
Basic chemicals. ... ............. 158. 6 165.3 | 170.2 | 166.7 | 168.7 | 164.3 | 163.9 164.3 | 164.1 165.1 163.0 | 167.3 1710 [ 174.9 179.1 [ooeal.os
Petroleum produets... ... . _____. 133.1 141.0 | 140.0 § 140.4 | 139.9 141.9 141, 4 140.5 | 139.3 139.7 130.0 | 140.1 |r141.7 [ 142,3 | 141.6 | 142.4
Rubber and plasties products - 200.2 232.2 | 235.2 | 23521 237.4 239.5| 236.3} 238.5| 240.1 238.7 | 240.0 | 243.1 |r249.1 |r253.0 | 253.4 | ...__..
Leather and produets........._._._.._. 80.9 75.3 74.1 1 4.5 4.0 77.0 78.1 7.3 74.5 73.0 2.1 76.0 75.7 (L 3 PR

r Revised. ? Preliminary. 1 Estimated.

tion.

& Monthly revisions back 1o 1967 will be
shown later; effective Sept. 1977 SURVEY, indexes revised to reflect more up-to-date informa-
@ Includes data for items not shown separately.

NOTE FOR P. 8-5:

O Revised back to Jan. 1975 o reflect corrections in reporting errors in the machinery in-

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.



August 1978 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. | Mar Apr. May | June» | Julyt
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION—Continued
Federal Reserve Board Inder of Quantity
Output—Continued
Seasonally Adjusted—Continued
By industry groupings—Continued
Manufacturing—Continued
Durable manufactures_. .. _.__..._. 1967=100__| 121.7| 120.5| 180.5| 13n6| 131.3 ] 131.7| 132.4| 1327 | 133.4| 13L.1| 13L5| 13¢.4| 1369 ] 137.6 | 1385 | 139.6
Ordnance, pvt. and govt.. oo 72.7 7391 741 750 755 751 4.4 741| 73.8f 723| T2} 72.7| 7.0 r73.3| 36| 742
Lumber and products _do.-_| 1251 133.4| 132.4 | 132.9| 131.8 | 137.1| 1357 | 137.5| 138.1| 138.5| 135.5 | 136.5 |7136.9 |r136.5 | 136.7 |......_.
Lumber.....__._ _do.___| 105.8| 110.6] 1049 | 112.4| 107.2 | 1112 | 1157 | 103.7 | 119.6 | 109.6 | 108.9 | 103.7 |7109.9 | 106.0 |....___.|{.._____.
Furniture and fixtures___________._____ do._..| 132.7 140.9 | 139.9 | 143.0 | 142.9 | 145.6 | 146.6 | 146.0 | 146.6 | 146.4 | 150.1 | 149.5 | 148.9 | r152.8
Clay, glass, and stone products. _do__Jj 13v.1| 146.1) 147.7 | 148.0| 148.8 | 145.5 | 148.0 | 1528 | 152.1| 152.2 | 152.6 | 154.2 |~ 156.7 |7 157.1
Primary metals_____ N _do..__| 1089 110.2] 1147 1144} 1125} 100.0{ 1138.5| L2} 11L.0| 107.4 | 106.2 | 106.1 |r114.3 } r115.3
Iron and steel.._._ _do___| 1049! 103.4] 109.2| 110.9| 110.6 | 104.6 | 107.7 | 1043 | 103.8| 99.5| 96.3| 96.4 |7109.0 [r110.5
Basic iron and steel. _do..__| 100.7 97.4| 1065 100} 1028 | 101.3| 99.1| 957 | 947] 91.4| 89.7| 882 97.4| 1047
Steel mill produets. _ “do.__| 108.9| 1053 | 110.4| 116.3] 114.1 | 102.2 | 110.4 | 1042 | 1057 ] 1049 | 98.0| 9.8 | 1169 | 1181
Nonferrous metals- . .ocoocovao do._..] 115.9 1224 | 1240 ns.o| 1145 1170 1236 123.5| 123.3] 1201.7] 1240 123.9 {71247 Jr124.5
TFabricated metal produets. ___._.______ do..__| 123.3 130.9 ! 130.8 | 132.0] 134.0] 133.6| 133.8 ] 135.8 | 136.4) 136.9 | 136.9 | 138.1 |r130.5|r140.4 | 141.5| 1425
Nonelectrical machinery .. 135.0 | 144.8 | 144.0 | 145.7 | 145.2 | 147.4 | 1489 | 149.7 | 1517 | 150.1 | 150.1 | 151.5 |r152.2 [r152.9 [ 154.2 | 156.0
Electrical machinery. 1316 | 141.9 )| 142.6 | 143.6 | 143.9 | 144.6 | 1442 | 146.0| 147.3 | 144.0 | 146.4 | 149.5 | 152.3 {r153.1 | 1£4.0 | 155.0
Transportation equipment_____________ do..._| 110.6 121.1 123.7 | 125.6 | 124.3 | 125.5| 124.3 ] 122.0 | 122.2| 116.2 | 118.4 | 126.5| 130.5 [r130.1 [ 130.5 | 13L. 4
Motor vehiclesand parts... do.| 1407 150.7 | 163.2 166.2 | 164.4 | 165.6 | 168.4| 163.0} 161.8 ] 146.6 | 153.1 | 1651 |r17L7 |r168.3 | 168.1 | 169.1
Aerospace and misc. trans. eq.__.____ do.... 82,2 84.7 86.5 87.3 86. 5 87.7 82.8 83.3 84,9 87.6 85.8 90.1 91.8 | r93.9 95.1 95.9
Instruments_ .. .o do.._.| 148.2| 159.1 ] 158.2| 150.0 | 158.3 | 160.3 | 162.2 ) 163.1 | 164.7 | 163.4 | 163.5| 168.7 | 170.5} 169.8 | 171.6 | 17L.5
BUSINESS SALES §
Mig. and trade sales (unadj.), total t@A. __mil. $_.| 2,400,117| 2,685,520] 232,055 | 213,803 | 226,776 | 230,455 | 234,033 | 232,197 | 241,801 |~ 209, 707|7 224, 641|r 251, 568\ 250, 1941~ 258, 2011265, 651 |--------
Mfg. and trade sales (seas. adj.), total T®A . .do____| 22,409,117| 22,685,520| 222,563 | 221,874 | 224,247 | 224,907 | 228,508 | 231,488 | 237,258 |7 230, 162} 238, 332/ 242, 745]r 250, 885|r 252, 1991053 200 |- ------
Manufacturing, total 1@-. 21,185,716|21,335,072[111, 003 [100,827 {112, 019 (112,586 {114,001 |114,342 [117,038 |114,322 119,036/ 121, 178\ 124, 654 123, 959)195, 512
Durable goods industries 608,363 | 699,193 | 58,049 | 57,463 640 "985 | 60,316 | 60,228 | 62,130 | 50,973 | 63,077 | 64,457 | 66,493 |r65,417 | 66,128
Nondurable goods industries________.____ do____| 577,353 | 635,870 | 52,054 | 52,364 | 53,370 | 53,301 | 53,775 | 54,114 | 55,808 | 54,349 |r56,959 |756,721 758,161 58,542 | 59 384
Retail trade, total. ..o oo 2642507 [2708,344 | 57,825 | 58,552 | 59,020 | 59,014 | 60,778 | 61,588 | 62,054 [r59,855 | 61,661 | 62,690 | 64,079 r64,229 | 64 971
Durable goods stores. 210,530 | 238,815 | 10,436 | 19,505 | 19,984 | 19,763 | 20,895 | 20,733 | 20,915 |r19,782 | 20,558 | 20,938 | 21,9690 (»21,758 | 21,792
Nondurable goods stores- ... .___..______ do..-| 431,977 | 469,520 | 38,389 | 30,047 | 39,036 | 39,251 | 3,883 | 40,855 | 41,139 | 40,073 | 41,103 | 41,752 | 42,110 | 42,471 | 42,479
Merchant wholesalers, total________________ do._._|2580,804 |2642,104 | 53,735 | 53,495 | 53,208 | 53,307 | 53,630 | 55,558 | 57,266 | 55,985 | 57,635 | 58,877 | 62,152 ir64,011
Durable goods establishments.. . Tdo - 7| 246,722 | 285,605 | 23,419 | 23,620 | 21,390 | 24,150 | 24,997 | 25,601 | 26,488 | 25,568 | 26,976 | 27,466 | 28,074 |r28,692
Nondurable goods establishments_. .. __..do.._.| 334 162 | 356,498 | 30,316 | 29,875 | 28,818 | 29,157 | 28,642 | 29,957 | 30,778 | 30,417 | 30,659 | 31,411 | 33,178 |35,319 | 34,451 |--------
BUSINESS INVENTORIES §
Mfg. and trade inventories, book value, end of year
or month (unadj.), total tA®____._.____ mil. $__| 308,601 | 333,821 | 322,516 | 321,762 | 320,053 | 327,165 | 332,444 | 337,022 | 233,821 | 337,433 (341,039 1349, 204 | 852,432 354, 647(354, 157 |-- - -
Mifg. and trade inventories, book value, end of year
or month (seas. adj.), total tA®. -..__.mil. $..| 300,238 | 334,785 1824,051 |324,990 {227,630 |330,345 330,832 333,186 {334,785 {337,676 340,396 345,839 | 350,545 | 354, 226355, 798 |--------
Manufacturing, totalt®....._...___.______ 160,886 | 179,714 176,468 177,297 178, 082 |179,011 {179,301 (179,840 |179,714 180,977 (182,303 |183,860 | 185,715 187, 689189, 083
Durable goods industries. 108,968 | 115,424 {112,536 (113,160 |113,017 [114,467 114,448 (115,212 (115,424 [116,278 (117,511 |118,725 | 119,848/r121, 4711192, 411
Nondurable goods industries_.___________ 60,915 | 64,290 | 63, 932 | 64,137 | 64,165 | 64 544 | 64,853 | 64,623 | 64,290 | 64,699 | 64,882 | 65,135 | 65,867 |r66,218 | 66, 672
Retail trade, totalA.______ ... 78,045 | 87,073 | 82,036 | 83,483 | 84,462 | 85,215 | 85,322 | 86,200 | 87,073 | 87,708 | 87,642 | 80,007 | 89,097 | 91,063 | 91, 543
Durable goods stores._ _ 36,417 | 40,534 | 38,282 | 30,005 | 39303 | 30,559 | 39,584 | 40,087 | 40,534 | 41,060 | 41,369 | 41,521 | 41,521 | 42,300 ) 42,036
Nondurable goods stores_._____. 41,698 | 46,539 | 44,354 | 44,478 | 15,159 | 45,056 | 43,733 | 46,212 | 46,539 | 46,618 | 46,273 | 47,576 | 47,576 | 48,763 | 49, 507
Merchant wholesalers, totslA..____________ 61,307 | 67,998 | 64,947 | 64,210 | 65,005 | 66,119 | 66,200 | 67,047 | 67,998 | 68,991 | 70,361 | 72,882 | 74,867 75,474 | 75 172
Durable goods establishments______ 38,177 | 44,368 | 40,876 | 41,404 | 42,396 | 42,896 | 43,014 | 43,642 | 44,368 | 44,686 | 45,684 | 46,838 47,673 748,363 | 48,468
Nondurable goods establishments 23,130 | 23,630 | 24,071 | 22,806 | 22,609 | 23,223 | 23,195 | 23,405 | 23,630 | 24,305 | 24,677 | 26,044 | 27,194 |r27,111 | 26, 704
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, totalt@ A -._____ratio__ 1.48 1.44 1.46 1.46 1.46 1.47 1.45 1.44 1.41 1.47 1.43 1.42 1.40 1.40
Manufacturing, totalt®....________________ do.._.] 166 58| 15| nel| 15| 1.59| 57| 157 132} 158| 153 152) 149 151
Durable goods industriest do.._.| 207 Loz | 1oa| vo7| 19a| 193| L90| 19| 18| 194| 18| 18| 18| 1.8
Materials and supplies. - do_.__ .69 .65 .67 .67 .66 .66 .65 .64 .62 .64 .61 .60 .58 .60
Work in process. ... “do_-- -85 sl 9| | .8 .76 .77 .75 80 .77 .77 .76 .78
Finished goods_.____.______________ . do___ 52 49 “50 .51 150 .49 .49 .50 .48 .51 .48 .48 .46 -47
Nondurable goods industriest®._. . ..____ do..._- 1.23 1.19 1.21 1.22 .20 121 1.21 1.19 1.15 1.19 1.16 1.15 1.13 112 1.12
Materials and supplies....___ _do.._. .50 .48 .49 .49 .48 .48 .48 47 .45 .46 .45 .45 44 .44 44
Work in process..._...._ .19 .19 .19 .19 .19 .19 .19 .19 18 .19 .18 .18 .18 .18 17
Finished goods.. ..o _____. .53 .53 .53 .54 .53 .54 .54 .54 52 .54 .52 52 .51 .51 .51
Retail trade, totalA. .. ______________ 1.41 1.42) 1.45] 146 n47] L48 | 144 1.44] n42] r147) 142 L42) 1401 142} 142 ).
Durable goods stores_... 1.89 1.87 1.9 1,95 1.93 1.95 1.85 1.89 1.87 ] r2.08 2,01 1.98 1.91 1.94 1.93 |---om-m-
Nondurable goods stores. . ... .17 .19 1.23| 121§ 123 L24} L22| L2 119] 11| 13| L4} rr14| LIS 117 |eoeoees
Merchant wholesalers, totalA. . 1.21 ol ra| 1no0| 1o 1o2a| wes| rar| 119] n23| 12| 124 1207 L1181 119 |-ooe-o—-
Durable goods establishments. . do.__. 1.78 1.73 1.75 1.75 1.74 1.78 1.72 1.70 1.68 1.75 1.69 .71 r1.65 1.69 Y 1 [
Nondurable goods establishmen oGO .79 .80 .79 .76 .79 .80 .81 .78 .77 .80 .80 .83 .82 .77 R
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
M]%nuﬁ%e]turersd’ expé)rt sales: ©
urable goods industries:
Unadjusted, total._____ e miL S| 62,792 | 66,765 | 6,040 | 4,976 | 4,057 | 5544 | 5,85 | 5785 | 5,560 | 4,082 | 6,165 | 6,208 | 6,378 1 6,386 6,049 ).
Seasonally adj., total do Tl T Tl 5519 5579 | 5444 | 5592 | 5622 | 5710 | 4,345 | 5,648 | 6,061 | 5978 | 6,240 | 6,249 | 6,122 |- ---o-
Shipments (not seas. adj.), totalt@.....______ do....{1,185,716 | 1,335,072| 117,134 | 102,678 | 110,477 | 117,609 | 118,946 | 114,188 | 111,358 | 105,437 | 119,488 125, 334|127, 190} 125, 674132, 374 |-
Durable goods industries, total 9+._.______ do..._| 608,363 | 699,103 | 62,943 | 52,831 | 56,253 | 61,989 | 63,287 | 59,834 | 8,211 | 54,426 | 62,766 | 67,473 | 68,379 ’r67, 357 |7 71,839 | 360,116
Stone, clay, and glass products_... _do____| 30,637 | 35,274 | 3,259 A 3204 | 3198 | 3,174 | 2,91 | 2,772 2,692 | 3,072 | 3,441 3,706 k 3,809 | 3,947 TS
Primary metals_ .. __ N Tdo.._.| 93,005 | 103,340 | 9,504 | 7,844 | 8,373 | 8,956 | 8,755 | 8484} 83471 8,305| 9,515 ) 9,957 10, 252 710,036
Blast furnaces, stee doT| 46687 | 51319 [ 4875 | Sog7 | 4,277 | 4,478 | 4,321 | 4,203 | 4167| 4172 | 488 | 5100 | 510275105
Nonferrous and other primary met__.__ do. | 36531 | a0s77 | 3620 | 30231 3180 | 3,498 | 34121 3,310 3,33¢1 3,269 ! 3,642 1 3,84 | 4,057 3,884

* Revised.  » Preliminary. ! Estimated.

2 Based on data not seasonally adjusted.

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

components.  iSee note marked ‘“3’ on p. S-4.

1See

corresponding note on p. S-5.
back {0 1958; revisions prior to
20233.
sale trade.
on p. S-4.

@Mirs. shipments, inventories and new orders
Apr. 1977 are available from Bureau ot‘ the"
ASee notes ““ §” and “ 17 on p. S-12 for retail trade and note ‘Q

@ Includes data for items not shown separately.

Census,

were revise d

Wash., D.C.

on p. S-11 for whole -

OSee corresponding not e



36 SURVEY OF CURRENT BUSINESS Angust 1978
Unless otherwise stated in footnotes below, data | 1976 | 1977 1977 1978

through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

Annual June July Aug. | Sept. Oct. Nov. Dee. Jan., Feb. Mar Apr. May June July
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERSt—Continued

Shipments (not seas. adj.)+—Continued

D?lrable goods industriest—Continued X

Fabricated metal products ... mil. $._| 77,508 | 85,255 | 7,681 | 6,308 | 7,217 | 7,633 | 7,814 | 7,137 | 6,815 | 6,357 | 7,457 | 7,919 | 8,184 | 8,110

Machinery, except electrical_. 105,529 | 119,008 | 10,423 | 8,946 | 9,510 | 10,381 | 10,297 | 9,970 | 10,627 { 9,285 | 11,039 | 11,860 | 11,685 [r 11,259

Electrical machinery....... 73,868 | 85,759 | 7,470 | 6,501 | 7,060 | 7,699 | 7,758 | 7,668 | 7,566 | 7,135 | 7,826 | 8,175 | 8 119 |r 7,848

Transportation equipment___ 141,028 | 170,739 | 15,833 | 12,712 | 11,837 | 14,825 | 16,233 | 14,830 | 13,754 | 13,140 | 15,313 | 16,675 | 17,087 |r 16,833
Motor vehicles and parts_..._.. 95,380 | 117,758 | 11,035 | 8,554 | 7,826 | 10,229 | 11,419 | 10,501 | 9,134 | 9,070 | 10,600 | 11,641 | 11,920 | 11,780

Instruments and related products.. ... 25,030 | 28,570 | 2,515 | 2,151 | 2,376 | 2,560 | 2,537 [ 2,501 | 2,510 | 2,182 | 2,359 | 2,661 | 2522 |*2,575

Nondurable goods industries, total ¢ @ 577,353 | 635,879 | 54,191 | 49,847 | 54,224 | 55,620 | 55,659 | 54,354 | 53,147 | 51,011 | 56,722 |- 57,861 |r 58,811 |r 58,317

Food and kindred products.... 180,933 | 191,887 | 16,205 | 15,037 | 16,200 | 16,560 | 16,751 | 16,545 | 16,494 | 15,338 | 17,487 |r 17,694 1 17,539 | 17,778

Tobacco produets_______... 8,786 9, 589 820 765 832 806 779 841 789 800 r 876 903 r 835

Textile mill products. ..o oo ceemccemceae 36,387 | 40,821 | 3,563 | 2,859 | 3,483 | 3,667 | 3,705 | 3,608 | 3,437 | 3,216 | 3,562 3,601 3,012 (3,743

Paper and allied produets__._._ . .o__.- 48,219 | 52,368 | 4,639 | 4,064 | 4,501 | 4,413 | 4,404 | 4,313 | 4,282 | 4,229 | 4,666 | 4,775 | 4,759 |r 4,803

Chemical and allied products 104,142 | 113,801 | 9,930 | 8,669 | 9,465 | 10,055 | 9,400 | 9,175 [ 9,161 | 9,366 | 10,368 | 11,119 | 11,610 |- 11,371

Petroleum and coal products.__ 82,347 | 95,656 | 7,964 | 8,087 | 8,083 | 8,077 | 8,205 | 8137 | 8,346 1 8,005 8 151 8,019 | 8,207 |r§,273

Rubber and plasties products.. ... 31,762 | 36,055 | 3,275 ( 2,797 | 3,094 | 3,239 | 3,310 | 3,119 2,980 | 2,820 | 3,260 | 3,400 | 3,462 |~ 3,306

Shipments (seas. adj.), total¥®.... . ____do__.\ ______| ________ 111,008 | 109,827 | 112,019 | 112,586 | 114,091 | 114,342 | 117,938 | 114,322 | 119,131 | 121,273 | 124,751 |r123,959 | 125,512 |..ccnv--
By industry group:

%urable goods industries, total @..._....do.._.|_________| ________ 58,049 | 57,463 | 58,649 | 59,285 | 60,316 | 60,228 | 62,130 | 59,973 | 63,077 | 64,457 | 66,493 |r 65,417 |- 66,203
Stone, clay, and glass products 3,001 | 2,919 | 3,061 | 2,050 | 2,951 | 2,986 | 3,223 | 3,136 | 3,341 | 3,396 | 3,657 3, 63
Primary metals_____....._._. 8,836 | 8,507 | 8,562 8,637 | 8,600 | 8,794 | 9,166 | 8,776 { 9,501 | 9,310 | 9,824

Blast furnaces, steel mills____...__ 4,603 | 4,295 | 4,200 | 4,375 | 4,383 % 4,384 . 4,639 | 4,163 | 4,932 | 4,683 | 4, 068
Nonferrous and other primary met...do._.. | ________|""" ~ "~ 3,329 | 3,264 | 3,331 | 3,310 | 3,354 | 3,440 | 3,552 ] 3,677 | 3,698 | 3,680 | 3,834

Fabricated metal products..... ... 7,074 | 7,240 | 7,406 { 7,296 | 7,419 | 7,003 | 7,582 | 7,848 | 8, 013

Machinery, except electrical. 10,155 | 10,142 | 10,280 | 10,390 | 10,670 § 10,051 | 10,778 | 10,964 | 11,364

Electrical machinery.......- 7,250 | 7,243 | 7,371 7,502 | 7,640 | 7,831 7,713 { 7,979 8,119

Transportation equipment_. 14,070 | 14,503 | 14,896 | 14,527 | 14,906 | 14,420 | 15,176 | 15.676 | 16, 288

Motor vehicles and parts____.__. - 9,911 9,778 | 9,923 | 10,225 | 10,052 | 10,334 | 9,688 | 10,490 | 10,869 | 11,291

Instruments and related products___.__ do. | _______.| ... 2,378 | 2,322 | 2,370 | 2,402 | 2,406 | 2,431 | 2,485 ] 2,397 | 2,441 } 2,630 | 2,569

Nondurable goods industries, total @ ®_..do____|_________| ________ 52,954 | 52,364 | 53,370 | 53,301 { 53,775 | 54,114 | 55,808 | 54,349 | 56,054 | 56,816 | 58, 258 |r 58,542
Food and kindred products...... . _.__dk 15,598 | 16,113 | 15,822 | 16,094 | 16,326 | 16,844 | 16,100 | 17,343 | 17,747 | 17,872 |r 18,015
Tobacco produets. .o oooouamaen 76 790 801 781 821 884 836 840 808 9 r 821
Textile mill producis._ ...~ 3,353 | 3,442 | 3,440 | 3,486 | 3,513 | 3,600 | 3,535 | 3,583 | 3,48 | 3,076 |r 3,607
Paper and allied produets..__ .- 4,296 | 4,364 } 4,282 | 4,303 | 4,345 | 4,558 | 4,424 | 4,593 | 4,719 | 4,750 | = 4,796
Chemicals and allied products. . 9,382 | 9,450 | 9,618 | 9,387 | 9,626 | 10,104 | 10,223 | 10,147 | 10.354 | 10,654 |r 10,826
Petroleum and coal products._-. - 8,022 | 8,037 | 8041 | 8368 | 8160 | 8,299 | 8,080 | 7,953 | 8,158 | 8 230 |r8, 443
Rubber and plastics products.________ 3,033 | 3,065 | 3,152 | 3,163 | 3,197 | 3,270 | 3,086 | 3,219 | 3226 | 3,814 | 3,235

By market category:t

%ome goods and apparel® 8,568 | 8,433 | 8,670 | 8,711 | 8,924 | 8,048 | 9,260 | 8,808 | 9,147 | 9,190 | 9,611 |+9Q 395

Consumer staples ___do____| 227,918 | 244,028 | 20,286 | 19,686 | 20,481 | 20,341 | 20,339 | 20,919 | 21,519 | 20, 662 | 21,969 |r 22,217 i 22,480 r 22,554

Equipment and defense prod., excl. auto.do...| 156,878 | 177,785 | 14,438 | 14,705 | 15,000 | 15,254 | 15,427 | 15,384 | 15,672 | 15,005 | 15,711 | 16,209 | 16,541 r 16,300

Automotive equipment ... .- d 111,595 | 137,605 | 11,500 | 11,339 | 11,365 | 11,599 | 11,971 | 11,851 | 12,226 | 11,440 } 12,261 | 12,690 | 13,160 12,917

Construction materials and supplies - 109,361 | 9,049 | 8,891 | 9,263 | 9,471 | 9,569 | 9,499 | 9,918 | 9,525 | 9,935 | 10,276 | 10,653 Ir 10,651

Other materials and supplies_.__. ... 563,630 | 47,162 | 46,773 | 47,240 | 47,210 | 47,861 | 47,741 | 49,334 | 48,792 | 50,108 | 50,596 | 52,209 |r 52,142

Supplementary series:

Household durables_. oo coooooon 40,624 | 45,015 | 3,790 | 3,640 | 3,800 | 3,06 | 3,941 | 4,010 | 4,184 | 3,011 | 3,951 | 4,206 | 4,369 |r4,6133

Capital goods industries.._ 178,160 | 205,263 | 16,610 | 17,071 | 17,363 | 17,633 | 17,824 | 17,860 | 18,208 | 17,974 | 18,459 | 18,978 | 19,536 |r 10,058
Nondefense_.___ - 151,511 | 173,723 | 13,957 | 14,426 | 14,822 | 14,971 | 15,216 | 15,174 | 15,525 | 15,296 | 15,690 | 16,005 | 16,598 | 16.257
DefeNSe oo o e 26,649 | 31,540 | 2,653 | 2,645 | 2,541 | 2,662 | 2,608 { 2,68¢ | 2,683 | 2,673 | 2,769 ,883 | 2,938 | r 2,801

Inventories, end of year or month:¥
Book value (unadjvsted), totalf..______.._. do--__} 170,430 | 180,118 | 175,760 | 175,611 | 176,603 | 177 031 | 178,220 | 179,313 | 180,118 | 182,745 | 184,450 | 185,448 | 186,844 |r188,499 ' 188,386
Durable goods industries, total.. —-do____| 108,529 | 114,862 |112,726 (112,537 113,240 113,341 |113,338 (114,185 114,862 |116,835 (118,704 | 119,969 | 120,963 [r122,540 | 122,613
Nondurable goods industries, total.......do--..| 61,901 | 65,256 | 63,034 | 63,074 | 63,363 | 63,600 | 64,882 | 65,128 | 65,256 | 65,910 | 65,746 | 65,479 | 65,881 |r 65,959 | 65,773
Book value (seasonally adjusted), totalt.._.do..__| 169,886 | 179,714 | 176,468 | 177,207 | 178,082 | 179,011 | 179,301 | 179,840 | 179,714 | 180,977 | 182,393 | 183,860 | 185,715 |r187,689 | 189,083 |__.____..

By industry group:

}i)ura%le gogds ilr)ldustries, total @ _______ do____| 108,968 | 115,424 [112,536 [113,160 {113,917 |114,467 (114,448 [115,212 (115, 4?4 116,278 (117,511 | 118,725 | 119,848 |r121,471 | 122,411 |_______.
Stone, clay, and glass produets..__..d , 991 ,259 | 4, 4,186 , 187 3 ,243 1 4,361 | 4,259 ] 4,416 | 4,510 | 4 530 . . 4
Primary metals._____ ... R 17,699 | 17,779 | 17,961 | 18,110 | 18,050 | 18,082 | 18,075 | 17,977 | 17,779 | 17,555 | 17,185 | 16,828

Blast furnaces, steel mills do-.._| 10,160 9,782 | 10,314 | 10,374 | 10,316 | 10,244 | 10,176 | 10,062 | 9,782 | 9,500 | 0,089 | g 721
Nonferrous and other primary met_do.___ 6, 490 6,826 | 6,561 | 6,636 | 6,662 | 6,685, 6,728 | 6,739 | 6,826 | 6,801 | 6,912 | 6, 893

Fabricated metal products.________ do._._| 14,017 14,760 | 14,415 | 14,565 | 14,714 | 14,732 | 14,699 | 14,756 | 14,760 | 14,849 | 15,225 | 15573

Machinery, except electrical ———-do____| 24,323 26,379 | 25,060 | 25,231 | 25,314 | 25,431 | 25,647 | 25,852 | 26,379 | 26, 731 1 26,424 | 27,400

Electrical machinery...____ coe-do.___| 13,912 | 15,433 | 14,884 | 14,857 | 15,031 | 15,173 | 15,185 | 15,240 | 15,433 | 15,530 | 15,703 | 16,023

Transportation equipment_.__.____do.__.| 20,475 | 21,258 | 20,969 | 20,996 | 21,339 | 21,462 | 21,005 | 21,431 | 21,258 | 21,443 | 21,867 | 22,127
Motor vehicles and parts.....__... do____ 7,640 7,851 7,505 7,820 7,943 8,024 7,877 8,138 'Z, 851 8,128 8, 022 8,019

Instruments and related products__do____{ 5,265 57271 5,436 | 5,543 | 5,596 | 5,642 | 5,700 | 5733 | 5,727 | 5,820 | 5950 | ¢, 087

By stage of fabrication:

X/Iategrials and suppliesQ - - - - ......do_._.| 386,540 | 38,719 | 38,675 | 38,540 | 38,901 | 39,072 | 39,011 | 38,793 | 88,719 | 38,177 | 38,535 | 38,547 | 38,794
Primary metals. oo oeceeeoo- do..__| 7,222 7,141 | 7,448 | 7,472 | 7,459 | 7,37 7,312 | 7,256 1 7,141 | 6,711 | 6,603 | 6,393 | 6,371
Machinery, except electrical______ do....{ 6,949 7,345 | 6,899 | 6,040 | 6,805 | 7,060 | 7,177 { 7,173 | 7,345 | 7,329 [ 7,371 | 7,497 | 7,703
Electrical machinery.___ .. ......_. do____| 4,105 4,520 | 4,397 | 4,425 | 4,471 | 4,520 | 4,473 | 4,435 | 4,520 | 4,440 | 4,528 | 4 581 | 4,630
Transportation equipment_____._do___. 5,625 6,733 1 6,613 | 6,428 i 6,819 | 6,843 | 6,901 | 6,788 | 6,733 | 6,810 | 6,971 6,782 | 6,730

Work in process @ oo oo oo cocmaee do.__.| 44,735 | 46,864 | 44,884 | 45,452 | 45,911 | 46,227 | 45,996 | 46,515 | 46,864 | 47,785 | 48,696 | 49,491 | 50,330
Primary metals______.__.__.__._. do____| 6,036 5,760 | 5,881 ) 5,959 | 5,980 | 50491 5,919 | 5845 5760 | 5880 | 5871 | 5690 | 5, 801
Machinery, except electrical _.... do.___| 10,610 | 11,803 | 11,080 | 11,052 | 11,242 | 11,365 | 11,387 | 11,517 | 11,803 } 12,040 | 12,111 | 12,457 | 12,487 A
Electrical machinery. .. ________ do____| 6,152 | 6,835 6,527 | 6,519 6,593 | 6,60 | 6,750 | 6,821 | 6,835 | 7,000 | 7,151 | 7 259 . r7,410 | 7,441 [ ..
Transportation equipment__.____do____| 12,262 | 11,655 | 11,519 | 11,774 | 11,703 } 11,718 | 11,354 | 11,636 | 11,655 | 11,699 | 12,065 | 12,266 | 12,674 |7 13,018 | 13,063 |....._..

Finished 200dSQ - oo oo ooocaeeeee do___.| 27,693 | 29,843 | 28,980 { 29,166 | 29,107 | 29,169 | 20,441 | 29,906 | 29,843 { 30,316 | 30,280 | 30,687 | 30,724 |~ 31,021
Primarymetals_ ... _____._.______ do___..} 444 4,878 | 4,632 | 4,678 | 4,642 | 4,761 | 4,844 | 4,876 | 4,878 | 4,964 | 4,711 | 4,745 | 4,768 |r 4,803
Machinery, except electrical__..__do._.._| 6,764 7,231 | 7,081} 7,289 | 7,177 | 7,006 | 7,083 | 7,163 | 7,231 | 7,362 | 7,442 | 7 446 | 7,567 | 7,659
Electrical machinery... ... _.d 3,655 4,079 | 3,960 3,912 | 3,968 | 3,063 | 3,962 | 3,985 | 4,079 | 4,099 | 4,024 | 4,183 | 4,193 |r 4,306
Transportation equipment 2, 588 2,870 | 2,837 | 2,794 | 2,817 | 2,913 | 2,840 | 3,007 | 2,870 | 2,934 | 2,831 | 3079 | 2,80 {r2 9003

Nondurable goods industries, total 9 ._.do____| 60,918 | 64,200 | 63,932 | 64,137 | 64,165 | 64,544 { 64,853 | 64,628 | 64,200 | 64,699 | 64,882 | 65,135 | 65,867 |* 66,218
Food and kindred produects..__._._ d 15,495 | 15,575 | 16,614 | 16,296 | 16,129 | 16,268 | 16,402 | 16,001 | 15,575 | 15,755 | 15,690 | 15968 | 16,168 | 16,436
Tobaceo products......__._ 3, 446 3,524 | 3,486 | 3,506 | 3,440 | 3,531 | 3,514 { 3,534 | 3,524 | 3,427 | 3,419 | 3405 | 3,465 |r 3,477
Textile mill products 5100 | 5204 | 5399 | 5391 | 5858 5,303 5303 5288 | 5204 5482 | 5450 | 5445 | 5304 |r5 433
Paper and allied products._____ 5,218 5622 | 5547 | 5,507 | 5639 | 5634 | 5,639 | 5658 | 5622 | 5588 | 5032 5664 | 5687 75,798
Chemicals and allied products. 12,965 | 14,134 | 13,384 | 13,501 | 13,751 | 13,049 | 14,109 | 14,134 | 14,134 | 14,167 | 14,225 | 14,496 | 14,743 |~ 14,763
Petroleum and coal products_..__..do___.| 5129 | 5,992 5,627 | 5752 | 5827 | 5926 ) 5927 | 6,050 | 5942 | 6,016 | 5086 | 5591 | 5 576 |5 302
Rubber and plasties products._..__do..._| 3,969 4,281 | 4,220 | 4,240 | 4,296 | 4,206 | 4,268 | 4,226 | 4,281 | 4,856 | 4,419 | 4 401 | 4,445 |~ 4,498

By stage of fabrication:{

Materials and supplies 25,102 | 26,162 | 25,851 | 25,787 | 25,727 | 25,623 | 25,297 | 25,102 | 25,190 | 25,332 | 25,730 | 25,742 |r 25,825

Work in process.........__. 10,116 { 9,862 | 9,960 | 9,919 | 10,011 | 10,178 { 10,165 | 10,116 | 10,145 | 10,258 | 10,208 | 10,352 |* 10,354

Finished goods_ .. ... _._._._____.__ 29,071 | 27,909 | 28,324 | 28,460 | 28,805 | 29,054 | 20,166 | 20,071 | 20,364 | 29,292 | 29,197 | 29,773 |r 30,039

-+ Revised
visions for selected components.

! Advance estimate; total mifrs. shipments for June 1978 do not reflect re-
tRevised series. Data revised back to Jan. 1958 to reflect

(1) benchmarking of shipments and inventories data to the 1974, 1975, and 1976 Annual Sur-
veys of Manufactures, (2) recalculation of new orders estimates, and (3) updating of the sea-
sonal factors. A detailed description of this revison and historical data appear in report M3-1.7,

‘Manufacturers’ Shipments, Inventories, and Orders: 1958-1977,” available for $2.45 from the
Bureau of the Census, Washington, D.C. 20233. Data back to Jan. 1958 for mfg. and trade sales
and inventories and inventory-sales ratios appear on p. 34ff. of the May 1978 Survey.
corresponding note on p. S-5.

2 Includes data for items not shown separately.

®See



hl
August 1978 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June July Aug. | Sept. Oct. Nov. | Deec. Jan, Feb. Mar. Apr. May | June July
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS' SALES, INVENTORIES,
AND ORDERS{—Continued
Inventories, end of year or month{—Continued
Book value (seasonally adjusted)—Continued
By market category:t .
Home goods and apparel. 15,340 | 15,253 | 15,319 | 15,358 | 15,260 | 15,264 | 15,193 | 15,340 | 15,738 | 15,848 | 15,047 | 16,066 16,183 | 16,233
Consumer staples_____ 23,042 ) 24,137 | 24,010 | 24,131 | 24,626 | 24,503 | 24,393 | 23,042 | 24,092 | 23,902 | 24,157 | 24,621 |r 24,928 | 25,273
Equip. and defense prod., 42,836 | 40,603 | 41,080 | 41,376 | 41,729 | 41,783 | 42,155 | 42,836 | 42,971 | 43,869 | 44,645 | 45228 | 46,155 | 46,539
Automotive equipment_ . ____________.. 9 10,108 | 10,098 | 9,688 | 10,173 | 10,257 | 10,114 | 10,308 { 10,108 | 10,377 | 10,276 | 10,256 | 10,129 |r 10,297 | 10, 306
Construction materials and supplies.._.do__._] 14,270 | 14,935 | 14,535 | 14,639 | 14,630 | 14,777 | 14,937 | 15,046 | 14,935 | 15,203 | 15,720 | 15,853 | 16,059 |* 16,091 | 16,304
Other materials and supplies.__ . ._____ do_.__| 68,608 | 72,553 | 71,752 | 72,261 | 72,414 | 72,362 | 72,700 | 72,745 | 72,553 | 72,596 | 72,778 | 73,002 | 73,612 |r 73,035 | 74,428
Supplementary series:
Household durables. . _.._.._____..__. do.._.| 7,260 7,771 | 7,747 | 7,758 | 7,812 | 7,814 | 7,808 | 7,758 | 7,771| 8,026 | 8053 | 8,116 | 8 188 |r8,301 | 8,297
Capital goods industries____.________.__ do.__.| 43,056 | 46,677 { 44,665 | 44,839 | 45,201 | 45,544 | 45,546 | 45,926 | 46,677 | 46,966 | 47,824 | 48,772 | 49,518 | 50,512 | 51,158
Nondefense . . oo do____| 36,720 | 40,294 | 38,348 | 38,522 | 38,851 | 39,231 | 39,389 | 39,663 | 40,294 { 40,512 | 41,188 | 42,151 | 42,780 | 43,649 | 44,326
Defense 6, 336 6,383 | 6,317 | 6,317 6,350 | 6,313 | 6,157 | 6,263 | 6,383 ] 6,454 | 6,636 | 6,621 6,738 [ 76,838 | 6,832
New orders, net (not seas. adj.), total tA_.._ do.____11,189,604 |1,354,099 118,079 {103,795 {111,623 117,770 |122,435 (116,122 |114,989 | 109,532 | 123,173 |~ 129,777 |~ 131,075| 129,195/134,952 |_.__._.___
Durable goods industries, total..__________. do.__.| 611,963 | 717,537 | 63,955 | 53,776 | 57,598 | 62,243 | 66,609 | 61,767 | 61,797 | 58,172 | 66,343 | 71,712 | 71,890 |r 70,723 |r74,237 |161,804
Nondurable goods industries, totalA___.__. do...-| 577,641 | 636,562 | 54,124 | 50,019 | 54,025 | 55,527 | 55,736 | 54,355 | 53,192 | 51,360 | 56,830 |- 58,065 |r 59,185 |r 58,472 | 60,806 |__._____
New or?iers, net (seas. adj.), total tA_ ... ____ do-_--(21,189,604;21,354,00¢] 112, 141 | 108, 868 | 112, 615 | 113, 680 | 117,331 {117,024 122,128 | 117.899 | 122,603 | 125,973 | 128,380 |* 128,843 128,396|______._
By industry group:
Durable goods industries, totalf.._______- do__..| 611,963 | 717,537 | 59, 111 | 36,367 | 59,260 | 60,364 | 63,556 | 62,821 | 66,165 | 63,335 | 66,681 | 69,016 | 70,033 |r 70,045 |~ 68,840 {165,074
Primary metals ... do.._.| 94,226 | 105,968 | 8,330 | 8,638 | 8,018 | 8,988 | 8,696 | 9,268 | 9,347 | 9,857 | 9,946 | 10,228 | 10,308 | 10,754
Blast furnaces, steel mills______._____ do-.__| 47,396 | 53,304 | 4,103 | 4,374 | 4,452 | 4,665 | 4,350 | 4,766 | 4,609 ] 4,938 | 5302 | 5376 ! 5331|5845
Nonferrous and other primary met.__do..._| 37,377 | 41,360 | 3,304 | 3,288 | 3,503 | 3,358 | 3,376 | 3,501 | 3,746 | 3,940 | 8,611 | 3,850 | 3,057 | 3,811
Fabricated metal products. ... do.._.| 76,907 | 85,609] 6,960 | 6,581 | 7,033 | 7,124 | 7,509 | 7,635 | 7,447] 7,897 | 8,019 | 7,826 | 8,778 18,023 | 7,677 {______...
Machinery, except electrical ____.._____ do...| 103,901 | 122,489 | 10,085 | 9,720 | 10,469 | 10,576 | 10,762 | 10,797 | 11,210 | 10,563 | 11,482 | 11,573 | 11,536 |r 11,872 | 11,236 | .._____
Electrical machinery. ... __..____ do____| 75,884 | 88,241 7,186 | 7,178 | 7,430 | 7,381 | 7,564 | 8,059 | 8,000 | 8,434 | 8,460 | 8319 8,626 (78,352 | 8,186 | ._____.
Transportation equipment_____________ do....| 143,606 | 178,617 | 15,563 | 13,260 | 13,721 | 14,518 | 17,117 | 15,247 | 17,569 | 14,749 | 16,392 | 18,085 | 17,721 | 18,019 |r17,u53 {115,029
Aircraft, missiles, and parts_....____. do_...| 32,279 | 42,420 4,308 | 2,494 | 2,841 | 3,328 | 4,519 | 3,283 | 5,240 | 3,474 | 4,040 | 4,221 | 4,043 [r4,832 | 5,846 |._._____
Nondurable goods industries, totalA._.._do_.__| 577,641 | 636,562 | 53,030 | 52,501 | 53,346 | 53,316 | 53,775 | 54 203 | 55,963 | 54,564 | 56,012 | 56,957 | 58,356 | 58,798
Industries with unfilled orders@®._______ do....| 124,527 | 139,673 | 11,606 | 11,656 | 11,782 { 11,730 | 11,770 | 11,032 | 12,289 | 12,002 | 12,047 | 12,412 | 12,880 |r 12,971
Industries without unfilled ordersfA. _do._._| 453,114 | 496,889 | 41,334 40,845 | 41,564 | 41,586 | 42,005 | 42,271 | 43,674 | 42,562 | 43,965 | 44,545 | 45,476 | 45,827
By market category:t
Home goods and apparel A_______________ do.. .| 03,444 | 103,442 8,500 | 8,496 | 8,053 | 8,736 | 9,146 | 8,908 | 9,325 9,007 | 9,222 | 0,160 | 9,735 |¢9,422 | 9,549 |- ____-
Consumer staples_.__ .. do..._! 227,963 | 244,051 | 20,307 | 19,727 | 20,503 | 20,298 | 20,339 | 20,908 | 21,494 | 20,680 | 21,984 |r 22,222 |~ 22,534 | 22,549 | 22,699 |.-..__..
Equip. and defense prod., excl. auto.._._.do___.| 158,051 | 186,752 | 15,929 | 14,049 | 14,538 | 15,436 | 17,555 | 17,070 | 17,785 | 16,839 | 17,822 | 18,802 | 18,423 |r 19,205 | 18,455 |...._._.
Automotive equipment___.______ J 112,788 | 138,805 | 11,606 | 11,262 | 11,404 | 11,536 | 12,101 | 11,736 | 12,524 | 11,475 | 12,521 | 12,895 | 13,171 \» 13,018 | 12,678 |---._._.
Construction materials and supplies__.. 94,415 | 110,261 | 9,056 | 8,791 | 9,342 | 9,406 { 9,634 | 9,885 | 10,008 | 10,011 | 10,417 | 10,397 | 11,218 |7 10,600 | 10,552 | .. _.__
Other materials and supplies. ... do....| 502,943 | 570,788 | 46,743 | 46,543 | 47,785 | 48,268 | 48,556 | 48,517 | 50,992 | 50,088 | 50,727 | 52,402 | 53,211 | 53,959 | 54,463 |--------
Supplementary series:
Household durables______ .. ________.. .- do.._.| 40,462 | 45,733 | 3,723 1 3,695 | 4,070 | 3,820 | 4,138 | 3,008 | 4,253 3,994 | 3,998 | 4,262 | 4,513 jv4,150 | 4,337
Capital goods industries._..__............do____| 179,736 | 216,849 | 18,080 | 16,000 | 17,035 | 18,234 | 20,556 | 19,511 | 21,384 | 19,382 | 20,538 | 21,992 | 21,440 |r 22,202 | 21,611
Nondefense . - .o do...-| 150,011 | 182,413 | 15,490 | 13,936 | 14,527 | 16,124 | 16,097 | 16,090 | 16,588 | 16,511 | 17,882 | 17,507 | 17,400 |~ 18,124 | 17,685
Defense.____________. do_._| 29,725 | 34,436 | 2,590 | 2,064 | 2,508 | 2,110 | 4,459 | 3,421 | 4,396 | 2,871 | 2,656 | 4,485 | 4,031 [74,078 | 3,926
Unfilled orders, end of year or month (unadjusted),
totalt .. mil. $._| 174,001 | 193,029 [181,550 |182, 667 |183,813 |183,975 |187,464 (189,308 (193,020 | 197,123 | 200,807 1205, 248 1209, 132 7212,654 (215,232 |_. _____
Durable goods industries, total_____.__.____ do____| 166,137 | 184,482 [173,006 (173,951 [175,296 (175,551 {178,963 |i80,806 (184,482 | 188,227 | 191,804 196,039 {199, 549 {v202,915 1r205,310 {1207,000
Nondur. goods ind. with unfilled orders®_.do_._. 7,864 8,547 | 8,544 | 8,716 | 8,517 | 8424 8,501 | 8502 | 8,547 | 8,896 | 9,003 | 9,209 | 9,583 179,739 | 9,83 |...__...
Unfilled orders, end of year or month (seasonally
B adjudsteg) totalt - mil. $..| 174,553 | 193,659 (182,816 (181,857 182, 453 |183, 547 |186, 787 (189,469 (193, 659 | 197,235 | 200,798 | 205,500 | 200,133 |~ 214,010|216,898 | .. .___
y industry group:
Durable goods industries, total @ ... _____. do___.| 166,440 | 184,834 |174,363 |173,267 |173,887 (174,966 |178,206 (180,799 184,834 | 188,194 | 191,798 | 196,359 |199, 895 |r 204,516|207,067 |'206,323
Primarymetals________________________ do.._.| 15,853 | 18,513 | 17,014 | 17,145 | 17,501 | 17,852 | 17,858 | 18,332 | 18,513 | 19,504 | 19,948 | 20,866 | 21,340 |* 22,476 (r23,043 |' 23,168
Blast furnaces, steel mills_.__________ do...-| 9,962 | 11,832 | 11,002 | 11,081 | 11,234 | 11,524 | 11,500 | 11,882 | 11,852 | 12,627 | 12,996 | 13,689 | 14,052 7 14,9°5 | 15,356 | ..___.
Nonferrous and other primary met___do.___ 4,850 5,350 | 4,829 | 4,853 | 5,025 5073 | 5095 | 5156 | 5,350 5613 | 5526 | 5696 | 5819 75990 | 6,125 [____.__..
Fabricated metal products._.__________ 22,890 | 23,203 | 23,047 | 22,890 | 22,849 | 22,733 | 22,836 | 23,175 | 23,203 | 23,797 | 24,233 | 24,213 | 24,976 | 25,118 | 24,894
Machinery, except electrical _______ 43,707 | 47,221 | 45,135 | 45,044 | 45,358 | 45,792 | 46,274 | 46,681 | 47,221 | 47,732 | 48,434 | 49,044 | 49,219 * 50,001 | 49,985
Electrical machinery_ ... __._________ 23,520 | 25,833 | 24,420 | 24,396 | 24,585 | 24,723 | 24,916 | 25 473 | 25,833 | 26,436 | 27,186 | 27,526 | 28,031 | 28,455 | 28,467
‘Transportation equipment.________ 52,724 { 60,527 | 56,218 | 55,257 | 54,908 | 54,923 | 57,144 | 57 864 | 60,527 | 60,856 [ 62,072 | 64,480 | 65,915 |r 67,963 |r70, 029
Alircraft, missiles, and parts.._.._.___ 34,502 | 41,275 | 37,677 | 37,177 | 37,078 | 37,278 | 38,650 | 30,004 | 41,275 | 41,598 | 42,502 | 43,396 | 44,998 |r 46,608 | 48,986
Nondur, goods ind. with unfilled orders®.do__.. 8,113 8,825 | 8,453 | 8,590 | 8,566 | 8,581 | 8,581 | 8670 | 8825] 9,041 | 9,000 | 9,141 | 9,238 {9,494 | 9,738 | ...
By market category:t
Home goods, apparel, consumer staples_ .do.___| 3,285 4,001 | 3,498 | 3,602 | 3,907 | 3,839 | 4111 | 4,060 | 4,001 | 4219 | 4309 4, 4,457 | v 4,483 | 4,376 |
Equip. and defense prod., inel. auto_..___ do____| 100,355 | 110,488 1105, 195 |104, 462 |104,129 (104,248 (106,506 108,077 (110,488 | 112,156 | 114,527 | 117,326 | 119,221 = 122,300(124,004 |___.____
Construction materials and supplies__ do____] 17,881 18,765 | 18,310 | 18,210 | 18,289 | 18,224 | 18 289 | 18 675 | 18,765 | 19,249 | 19,731 | 19,852 | 20,417 | 20,3066 | 20,187 | ... _.
Other materials and supplies do.._.| 53,032 | 60,315 55,813 | 55,583 | 56,128 | 57,186 | 57,881 | 58,657 | 60,315 | 61,611 | 62,231 | 64,037 | 65,038 |7 66,855 | 68,241 |--oeon--
Supplementary series:
Household durables..___.________________ do__._| 2,617 3,380 | 2,796 | 2,851 | 3,121 3,135 ( 3,332 | 3,320 | 3,389} 3,472 | 3,520 | 3,486 | 3,625 |r83,644 | 3,565 {_....___
Capital goods industries. ..______________ do____| 109,386 | 120,899 |114,138 113,067 (112,739 (113,340 |116,072 117,723 (120,899 | 122,307 | 124,388 | 127,402 |129, 310 ~ 182,453134,645 |.... ..
Nondefense._ .. ______._______________ do____| 77,284 | 85,893 | 82,265 | 81,775 | 81,480 | 82,633 | 83, 514 | 84, 430 | 85,893 | 87,107 | 89,301 | 90,712 | 01,528 (93,395 | 94,573 |....._.
Defense. ..o do._._} 32,102 | 35,006 | 31,873 | 31,202 | 31,259 | 30,707 | 32,558 | 32,293 | 35,006 | 35,200 | 35,087 | 36,690 | 37,782 | 39,058 | 40,072 |--------
BUSINESS INCORPORATIONSO
New incorporations (50 States and Dist. Col.):
Unadjusted.._._______._.___._.__._._.. number._| 875,766 [-------- 39,900 | 35,963 | 39,160 | 36,110 | 36,723 | 34,586 | 38,008 | 36,986 | 35,249 | 43,130 | 38,690 | 41,960 |_._.....
Seasonally adjusted............__....._.__. s 1o YA (EORRSON) PR 37,220 | 35,749 | 39,525 | 37,812 | 38,943 | 38,344 | 39,674 | 36,547 | 39,253 | 37,602 | 38,498 | 38,320 | ..o |--eeneo-
INDUSTRIAL AND COMMERCIAL
FAILURESO
Failures, total_..__ e mmmeecmeieccan 9, 628 7,919 732 513 687 560 546 621 517 504 559 666
Commercial service. 1,331 1,041 04 63 95 67 85 76 77 63 63 79
Cons(ructlox_l 1,770 1,463 139 83 129 102 98 132 89 69 104 106
Manufacturing and mining. .. _____._ 1, 360 1,122 98 91 85 92 85 87 96 74 83 114
Retail trade..__________.._._____.__ 4,139 3,406 319 223 293 219 226 262 200 231 250 288
Wholesale trade._ ... . . ... 1,028 887 82 53 85 80 72 64 55 67 59 79
Liabilities (current), total..........._.... 3,011,271 (3,095,317 |305,860 (577,825 338,252 | 96,994 |115,692 200,287 |168,317 [168,308 (205,014 (324,412
Commereial service. . 490, 140 | 358,686 | 21,041 | 89,511 | 21,671 | 10,299 | 15,682 | 18,659 | 13,986 | 21,359 | 70,081 | 12,319
Construetion. ... _________. 428,737 | 420,220 ) 29,165 | 9,653 | 26,658 | 16,375 | 37,264 | 21,527 | 10,415 | 9,764 | 24,297 | 16,543
Manpfacturmg and mining________ 1,121,722 {1,221,122 [ 166,517 443,140 | 91,859 | 28,656 | 20,703 | 65,286 |101,789 | 82,393 | 46,080 |230, 159
Retail trade._._._________________ 556,912 | 482,560 | 42,515 | 18,494 | 0,813 | 20,701 | 23,622 | 62,418 | 32,224 | 40,513 | 34,854 | 37,867
Wholesale trade..__..____.......__._.._____ 413,760 | 612,720 | 46,622 | 17,027 {137,251 | 20,063 | 18,421 | 32,397 | 9,903 | 14,279 | 29,702 | 27,524
Failure annual rate (seasonally adjusted)
No. per 10,000 concerns. . 234.8 228.4 30.8 24.1 29.7 27.0 24.2 27.0 22.5 21.6 24.0 24.6 | o laaaoeofeceoennfe e

r Revised. » Preliminary.

orders for June 1978 do not reflect revisions for selected compcnents.

note on p. S-6.
“@®’ on p. 8-5.

@ Includes data for items not shown separately.
@ Includes textile mill prod., leather and prod., paper and allied prod.,

! Advance estimate: totals for mfrs. new and unfilled

t See corresponding
A See note marked

and priat. and pub. ind.; unfilled orders for other nondurable goods are zero.

o For these industries (food and kindred prod., tobacco mis., apparel and other textile
prod., petroleum and coal prod., chem. and allied prod., rubber and plastics prod.) sales are

considered equal to new orders.
for 48 States and Dist. of Col.;
Sept. 1976).

® Compiled by

Dun & Bradstreet, Inc. (failures data

Hawaii included beginning July 1975, Alaska, beginning



S-¥ SURVEY OF CURRENT BUSINESS August 1978

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

Annual June | July Aug.

Sept. | Oct. | Nov. | Dee. Jan. Feb. | Mar. | Apr. | May June | July

COMMODITY PRICES

PRICES RECEIVED AND PAID BY
FARME

RSt

Prices received, all farm produets..... 1910-14=100__ 464 456 459 450 436 434 442 445 452 465 482 501 521 538 r 543 537
CrOPS @ acccmomc e SR s /S 443 431 442 408 388 383 400 414 411 423 427 145 468 478 | 486 480
Commercial vegetables. _.do.._. 456 496 416 447 425 435 459 512 450 530 518 533 696 604 r 588 571
Cotton...___._.____._ _-do___. 504 509 505 521 492 499 448 428 411 404 425 433 437 454 | 463 482
Feed grains and hay -do____ 387 316 329 291 260 255 264 290 299 306 313 325 337 351 r 342 322
Food grains.. do_ 355 275 245 243 259 263 283 305 310 314 320 328 344 340 r 337 329
rait_ ... __ _do..__ 294 358 348 340 381 395 496 434 414 424 441 460 441 503 r 583 583
TobacCCO - o oo _.do__.. 906 972 966 843 983 | 1,075 983 993 | 1,015 | 1,024 | 1,020 [ 1,006 | 1,017 | 1,018 | 1,017 { 1,030
i . _.do____ 485 481 476 492 486 486 485 478 495 509 539 560 576 597 603 597
L%g%g?g;%%g’&?icﬁi_ - __dg__ = 591 594 575 580 591 610 618 624 624 624 624 624 618 612 612 618
Meat animals___ L _do____ 569 564 567 590 577 569 570 552 582 613 661 700 730 779 789 763
Poultry and eggs. .- - - oo oo -dOo - 233 228 219 230 224 225 214 217 223 218 235 238 245 237 238 258

Prices paid:
it 0eS oo do____ 564 591 597 594 590 589 591 593 595 605 611 621 630 638 641 643
A Serviees... - o se3| 53| 3| 51| 6 52| 584 | 85| osm8| 590 | 593| 08| e02| 608| 613 620
Production items_._________ 559 580 588 582 575 572 574 576 518 590 598 611 621 630 632 631

01 - “ond

All commoditios and services, Interest taxes o | 60| 67| 62| 60| ess| oss| ess| ess| eo| 7mo| mr| ve| wms| qu| wr| e
Parity ratio § oo e oo 71 66 66 65 64 63 65 65 66 65 67 69 7 72 73 72

CONSUMER PRICESY
(U.S. Department of Labor Indezes)

Not Seasonally Adjusted

ALL ITEMS, WAGE EARNERS AND CLERI-

CAL WORKERS, REVISED (CPl-vlv&sLloo__ 170.5 | 1815 | 181.8 | 182.6 | 183.3 | 184.0| 184.5| 185.4 | 186.1 | 187.1 | 188,4 | 189.7 | 191.4 | 193.3 [ 195.3 | 196.7

ALL ITEMS, ALL URBAN CONSUMERS

(CPI-UM...... ... .. ] 1967=100..| 170.5| 18L.5| 181.8 | 182.6 | 183.3 | 184.0 | 184.5 | 185.4| 186.1 | 187.2 | 188,4 | 189.8| 191.5  193.3 | 195.3 | 196.7
Special group indexes

i 168.3 | 179.1 | 179.6 | 180.2 | 180.8 | 181.2 | 181.7 | 182.5| 183.0| 183.8 | 1850 | 186.3 | 188.1 | 189.9 | 191.8 | 192.7

ﬁﬂ :tgﬁg %ﬁ ?Q‘Eé‘“ IO ;:33;;:: 167.5 | 178.4 1 178.4 | 179.1 | 179.8 | 180.9  181.6 | 182.5| 183.1 | 183.8 | 184.7| 1859 | 187.4 | 189.0 | 190.6 | 192.0

All items less medical care 169.7 | 180.3 | 180.6 | 181.4 | 182:0( 182.6 | 1831 | 184.1| 184.7 | 185:8 | 186.9 | 188.3 | 190.1| 1919 | 193.9 | 195.3

165.2 | 174.7 | 175.4 | 175.8 | 176.3 | 176.6 | 177.0 | 177.9 | 178.3 | 179.2 | 180.2 | 181.6 | 183.5 | 185.5| 187.5  188.6
169.2 | 178.9 | 179.7 | 180.1 | 180.8 | 181.0 | 1814 | 182.4 | 182.9 | 183.9 | 1851 | 186.8 | 188.8 | 190.7 | 192.7 ( 193.6

Seasonally Adjusted A

All items, percent change from previous month._____{---------|-cc______ 0.5 0.3 0.4 0.4 0.3 0.4 0.4 0.8 0.6 0.8 r0.8 0.9 189' g 183’ g
Commodities 106 15.1| 1752 | 1757 176.2 | 176.7 | 177.5 | 178.3 | 179.9] 180.8 | 182.3 | 184.0 | 185.6 | 187.24 Joi-0
Commodities iess food 1651 | 1654 | 1657 | 166.2 | 1668 | 167.6 | 1684 [ 1605 | 160.9 | 170.9 | 1718 | 1728 | 17281 7742
Food...._______________________ - 193.8 | 193.5| 19043 | 194.7 | 195.0 | 196.0 | 196.7 | 199.2 | 20L6 | 2043 208.1 | 2IL2 s ol 2132

Foodathome . ___________________________ a 191.9 | 1913 | 192.0 | 192.3 | 192.5 | 193.5 | 1942 | 197.0 | 109.5| 202.5 | 207.3 | 21L1 e ey
Fuels and utilities 2023 | 204.4| 205.8 | 206.7 | 208.1| 207.6 | 207.1 [s207.7 |2209.4 |221L5 |s213.2 [3215.5 | I2T8 1 218.8

Fueloilandeoal .. ______________________ d ] 285.7 | 286.6 | 288.1 | 289.5 | 289.5| 280.5 | 289.6 [4290.8 |4991.1 [4294.0 | 4295.7 | +296.5 . '
Apparel and upkeep. __._..___ 1562 | 1547 | 1562 | 155.3 | 155.7 | 156.4 | 1568 | 157.2] 155.7 | 157.2| 158.8 | 150.7 | 160.3 | 159.3
Transportation. . .___....__... w9 | 16| wr2| w74l wrs| wss| 19.2 | 1503 | 14| 187 1820 1832 1844 1859
Private_____ N 177.8 | 116.8 | 176.5 [ 176.8 | 176.9 | 177.8 | 178.7 ] 1797 1807 | 18L.0 1813 | 182.5 | 0| 4oy

Newears..oo o ______________ .. 142.3 | 142.9 | 143.5| 144.1| 1450 | 146.9 | 148.4 | 149.3 | 150.3 | 150.5 | 151.0 | 152.8 - .
SrViCeS. oo 1943 195.7 | 196.8  197.9 | 198.7 | 199.5| 200.3 | o015 203.0| 2047 206.6 | 208.7 | 210.5| 212.2

PRODUCER PRICESJ
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
Spot market prices, basic commodities:

22 Commodities. ._____________________ . 208.5 | 204.1| 200.8 | 201.3 | 203.3| 205.9 | 212.7 | 218.0| 220.3| 226.3 | 2250 228.1 229.6 [ 228.9
9 Foodstuffs. ... d . 211.3 | 203.8 | 198.0 1 198.9 | 201.2 | 208.8 | 215.1 | 215.4 | 220.8 | 236.0| 237.9 | 243.7 | 210.8} 234.9
13 Raw industrials 206.4 | 2041 | 2027 2029 | 204.7 | 203.8 | 210.9 | 219.7 | 219.9 | 219.8 | 216.5 | 217.8 | 22L.1| 224.7

All commodities._....__.___________________ do___ . 1942 | 194.5 | 194.8 | 194.6 | 195.3 | 196.3 | 197.0 | 198.2 |200.1| 202.0| 203.8 | 206.4 | 207.9 | 209.4 | 210.6
By stage of processing:
Crude materials for further processing____do__..| 205.1| 214.4| 2154 213.9| 207.3 | 207.8 | 208.0 | 210.5 | 215.6 | 210.6 | 235.0| 231.2 | 238.9 | 241.1 | 245.3| 245.4
Intermediate materials, supplies, ete__.._do____| 189.3 | 2017 | 2021 | 202.6| 203.4 | 2042 | 2044 | 2045 | 205.3 |-207.2 | 208.9 | 210.7 | 2124 | 213.7 | 214.8| 2158
Finished goods ©_...___..___________ d 170.3 | 180.6 | 180.5 | 181.3 | 181.3 | 18L.8 | 183.9 | 1%4.5 | 185.5 |7187.0 | 188.3 | 189.0 | 191.4 | 193.0 | 194.4 | 195.9
Consumer finished goods. N 160.0 | 178.9  179.4 | 180.2 | 179.7 | 180.2 | 181.4 | 181.8 | 182.9 |-184.4 | 186.1 | 186.7 | 180.7 [ 1913 | 192.8 | 194.5
Capital equipment ._____ J_7777777 d 178.2 | 184.5 | 183.1| 183.8 | 184.7| 185.6 | 180.9 | 190.8 | 1915 |r193.0 | 193.6 | 194.5| 195.4 | 196.9 | 198.2 | 199.1

By durability of product:
Durable goods______
Nondurable goods.
Total manufactures.___

176.0 | 188.1 | 186.8 | 188.3 | 189.5| 190.8 | 192.6 | 192.9 | 193.8 |r196.1 | 197.8 | 199.1{ 201.4 | 202.6 | 203.8 ) 205.3
188.0 | 198.4| 200.0 | 199.3 | 197.8 | 198.0 | 198.4 | 199.4 | 200.8 |r202.3 | 204.4 [ 206.6 | 209.5| 211.3 | 213.0} 213.9
179.0 | 190.1 | 190.4 | 190.9 | 191.1 | 1919 | 193.1 | 193.7 | 194.5 |»196.2 | 197.7 | 198.9 | 200.9 | 202.4 | 203.7 | 204.8

Durable manunfactures. _ ceee—do____ 175.6 | 1881 186.7 188.3 189.5 190.9 192.8 193.2 194.0 |r 196.1 197.7 198.9 201.1 202.4 | 203.6 305. 0
Nondurable manufactures...._________ do_-_.l 18211 19181 1939 19321 19231 192.4 | 192.8 | 193.5| 1944 l-195.6 | 197.01 198.1! 199.9! 201.7 | 203.1 | 203.9
rRevised. vPrehm.maryy. ! Includes TV and sound equipment and repairs formerly workers; beginning January 1978, there are two indexes, all urban wage earners and clencthl
in health‘and recreation.” 2 Residential. 3 Includes additional items not previously workers, revised (CPI-W), and all urban consumers (CPI-U). These indexes reflect improve
priced. Includes bottled gas. 5 Computed by BEA.  {Data revised back to 1965 pricing methods, updated expenditure patterns, etc.; complete details are available fro(x}l
to reflect new base weights; comparable data for earlier periods will be shown later.  © In- Bureau of Labor Statistics, Washington, D.C., 20212.  ABeginning Jan. 1978, CPI-U.
cludes data for items not shown separately. § Ratio of prices received to prices paid *For actual producer prices of individual commodities see respective commodities.

(parity index).  {Data *hrough December 1977 are for urban wage earners and clerical © Goods to users, incl. raw foods and fuels.
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Unless otherwise stated in footnotes below. 1976 1977
through 1974 and descriptive notes are as :hc:welait: 17 1978
the 1975 edition of BUSINESS STATISTICS
Annual June | Jul Aug. ’
y ug. Sept. | Oct. | Nov. | Dec. Jan, Feb. | Mar. | Apr. May | June July
COMMODITY PRICES—Continued
PRODUCER PRICESJ—Continued
(U.S. Department of Labor Indexes)—Continued
Al}l?commo%iﬁes—Continued
arm pro processed foods and feeds.1967=100
FATIR PIOAUEtS @ oo ooooooe oo To--| 1831 18881 1915 1887 | 183 | 1844 | 1843 ) 187.0) 1 £192.2 | 196.6
Fruits and vegeiabies, fesh anid ded o 191.0 1.8 1.8 100.2 | 1818 1820 | 1820 185.6 R IO 1989 | 3053 56 g7 Y05 | 5196
s X 3 1821 5 : % 5 3 ; 3 - ) :
Live poultry 2050 | 71650 1577 | 153 | 105 | 1are | 147 tore | oo TS| s | MLo) 2a| 203 22| 2023
Livestock 166.9 | 1041 1827 | 1037 | 1761 W e | e | 1oz 18,5 | 1879 | leoo| 2| Bve| des
R SRR LR LR L LR T 173.3 3, 172.3 | 180 5 175.2 ==y 20 1116 ole2 188. 2 . 6. 194.5 | 221.6 | 246.5
F%]ds and foods, processed @ .. e I 75, 172.9 | 177.5 182.7 -2| 2021 208.3| 218.1| 230.3 | 236.2 | 226.8
everages and beverage materials ... q q 187.2 | 184.9 .3 | 186.9 3|r10L5| 1946} 1o
Coreal and bakery products. ... . s- 173.5 ;il’m O} 207.9 | 2047 | 205.5 1?,1; 1%3, 3 2017 ;%?Z r202.1 | 2011 éog (8> ggg% 2025 2001 Tut
Dairy produots. e u21 | tU AL AL g | 121 | rae | 175 | M09 il 1803 | 1867 1857 | 1886 1359 3990 | 108
Fruits and vegetables, processed. 8.5 ) 11841 1745 47571 | 1553 | 1756 | 150 1769 | 178.2) 178.0| 178.7| 180.3 | 184.5| 184.5 | 185.4 13}{?
Meats, poultry, and fish. ... ........ iggg 18,0 %SZ g 1883 | 1004 | 1001 | woa| 1931 | 1042|1943 194.6| 1956 | 196.4| 1973 | 1987 | 200.3
sttt commodfiee 1855 | 1857 | 1528 | 1847 | 1834 | 190.8 | 198.6( 2047 204.6 | 217 | 220.4 | 226.2 | 224.4
-------------------- 182.4 | 19511 194.7 | 1e5.9| 1 199, 2,
X X 06.9 .3 [ 200.0|-201.6 | 202.8 .
Cl}:mica]?] and allied products @ . _.__.._. 187.2 | r192.8 193.9 s Lo 193.9 0.0 195.2 PLT) 00| 2073 28D 208.9
gric. chemicals and chem. prod. 3 193.6 | 193.6 | 103.2{ 103.7] 193 194.1 [ 194.1 5.2 1 106.2 | 197.0 | 198. 1
Chemicals, industrial. _....___. meal 18781 189.0 | 1ms5 | 186 | 1spa | lo0.2 | 18820 1sT1187.5) A9 0.8 1021 3055 | 2034 | v
Drugs and pharmaceuitioals. . 219 3| 22891 2202 99476 | 245 | 2201 | 224.9 225.1 [ 2953 |r224.3 | 224.4 | 9241 | 224.4 | 2236 | 224.6 | 225.0
Fats and oils, inedible e g o5l 1081 12| 120 14| 148 1423 | Tgolg| 1441 WL9) 1453 1462 | 146.6 | 147.8 | 1485
Prepared paint..._.._.. w0l 2| 58 2BLO | 2654 | 260} 200.9 aod 206.1| 2632 2Lo1 2046 | 3013 ) 3152 | 3182 335.6
L9 | 185.1 ] 185.1 - 185.9 . .5 .5 . . A .
Fuels and related prod., and power @ .___.do.__ 2,2 ’ ot It el Il ey
Al o Go| 5.6 302 3043 | 307.0) 300.5] 3000 310.7] 310.5| 3120 32.8| 3129] 3153} 317.3| 310.7 | 392.8 | 324.4
Fleetrie power. do| a7 | 3.4 390.5| 3030| 34| 3051 | 3085 | 4061 402074088 40511 1072 426.6 | 432.4 | 4346 | 4371
eI POWeT - --- e =l 20761 2320 2343 9300 | 2416 | oyor | o421 | 237.6 | 237.0|r239.5| 24281 2500 | 250.8 | 252.8 | 25 .
27 Bl B 256.5 | 255.0
Petroleum products, refined......___._ z08 | 1L S| NLE| Ay dmz) 062 el | 2l 5178 fmo) gl Y] 130.7
. _ 39 5| 8136 . 3 . . 314.4 | 318.0 | 320.9
Furniture and household durables@ ... 5 '
S Dliances. honsenold. v 15,6 | 115L5 | 1515 | 13l4 | 1826 1527 | 153.0\ 183.8 | 1542 1156.5 156.3 1 157.4| 158.3 | 158.4 | 150.2 | 160.8
Fomitare. honsehotd .- }gg 2 }gé 144.8 | 1457 | L6.6| 147.5) 147.8) U8.0| 148,01~ 149,5 | 149.4 | 3509 | 152.1 | 1521 | 152.83 | 153.1
Home electronic equipment_..___...._. d gf g 87.7 123‘2 lgg.g 132"3' 122.5 lgé'(l) lgéé ]g? g ,123 (?) 13%? 123'2 133'2 15(7"2 lg? 3| 1740
: : . , X . » .2 X J 2 ) N; g 4| 90.0
Hides, skins, and leather 7
F oy and loather | products® ... wo7.8 | r170.3| 104 | 1800 | 102 | w6 | 1.2 | 1800 | 1s1p|-1s58 | I8T5) 1881 102.2] 19881 1055 | 107.6
Hidew and skins.~ 158.9 1 r168.7] 168.2 | 160.8 | 160.4 o1 12| 17Le | 1716 |ri73.4 | 176.2| 176.2( 180.5 1 181.4 | 3g1.6 | 182.2
Leather.......... 958.4 | r286.7 | 2%8.8 | 2915} 288.3 3] 266.6 | 273.2 201.9 | 300.4| 298.21 206.0| 320.5| 321 71 346.5 360. 1
L i wood prodicts.. 1881 | r20L.0| 202.3 | 198.7) 200.2 5| 196.4| 197.01 200.4 | 210.8} 21L9| 2153 217.4 | 217.3 2A7.4 | 224.5
Lumber..o ool 205.6 | 236.3] 228.8 | 285.6 | 2427 2.0 1 247.8 | 243.3 | 249.2 |~ 256.4 263.7 | 266.0 | 269.5| 273.4 | 278.5 | 277.5
T 233.0 | 276.5( 2648 275.6 [ 286.4 7| 2924 | 2848 201.0| 3004 | 3085 312.5| 316.7 | 316.5| 320.8 | 310.1
achinery and equipmentQ___....___._. 5 .
R cttar) 1 equipr e eatin: 1710 1817 180. 1818 | 1828 | 183.8 | 185.4 | 186.8 [ 187.5|r180.3 | 190.1 10141 192.4 [ 193.71 1951 | 196.4
Construction machinery and equi 183.0 | r197.0) 1959 196.6 | 198.6 | 200.4 | 201.4 | 205.3 | 206.3 |r206.7| 207.2} 207.G) 208.6 | 209.21 210,3 1.7
Fleotrical machinery and equi g p-- 1080 2135 2120 2189 ] 253} 2147 | w72 | 220.8 | 223.0|r223.5| 22401 2249 227.9} 220.8 230.7 | 2324
Metalworking machinery and equip...do }ég ; }‘3@ é }33 8 }83% 5332 %8‘2; %gg?, 5313 158.0 ;lgggg %882 %(13(1)2 éﬁ%é é63 g 164.5 | 165.5
) . 2.3 | 208 9| 206.0 . .2 .51 212, 13 215.3 | 216.5
Metals and metal products @ do 7 '
etal products @ ............. .-l 1959 200.01 207.7| 210.¢ T 212.6 | 2118 12.0 215.2 | 219.1} 221.1} 223 3
gggfzn%ef{m{)meﬂt---- do....! 158.0| 1655] 1645 | 165.4 .0 | 166.8 | 168.0 %68.3 %(lagg »171.3 | 170.4 | 171.1 17;2 f% ; %%gg 789
Iron and steel. ... . %}32 ’ %32 i ?g; g %gg(l) g %32? 234.4 | 233.5 | 235.7 | 287.9 | 244.6 §37-2 2517 | 25L.7 | 259.1 %ﬁé
. . . 1| 36| 1049 | 105.1| 1980 199.7 | 2011 202,90 | 2032 | 205.0 | 206.0
Nonmetallic mineral products@__.__ 3 ‘
Clay prod., structural, excl. refrac. 186.3 | *200.5[ 200.6 | 20L7 .51 20431 205.4 | 205.7 | 206.6 72129 215.0) 21581 218.0 210.11 2217 | 224.5
Qloy ot truc , 163.5 179.8 | 180.2 | 183.8 .5 185.7 187.8 | 185.1 i85.5 | 189.61 191.3| 193.5| 193.7{ 194.2 195.5 | 196.6
e products_.... 180,14 19L.8| 191.0| 192.8 3.5 1 104.0 | 195.0 | 195 7 o029 205.2] 2059 20 . i
Gypsum Droduets 0 95.4 | 195.7 . 5. ¢ 7.8 | 209.4 | 2114 | 214.2
Pulp,paper, and alied b R RS HE R
. g . . , 7| 188.2 | 187.6 |7 188 i 9.8 | 191.6 | 103.0 | 1933 | 195.6
........................ 182.3 | 194.3 | 104.3 | 195.4 2| 196.0 | 197.4] 197 6.0 §7107.5 1 198.3 | 199.0 [ 202 ) . .
Rl’}‘ti]l“)e? ;gl&it%lgzglcs produets. .. _____.__. iggl;g : igg g }gg(s) }(73?2 8 }69.8 1/(’). 2 1%% }3023 r170.2 | 170.2 | 171.3 172.% %% g %7)22 %(7)23
......................... ; . 2. 20| 1720| 1707 | 172171723 | 170.8 | 172.2| 175.0 | 178.7 | 170.3 | 179.8
Textile products and apparel § 148. 2 154.0 | 154.6 | 15 5
¢ X 54,5 | 154.6 [ 155.1| 155.2 5. * 156.5 8 .
- AR AE R AR HE S HE HE R e HEG IR HE
. nd t . 4] 1028 ) 1021 1012 1004 | 100.5] 100.6 | 101.0] 10L1) 10L3) 1010 . .
glrgls; lfggrrla?ksﬁfés"" 1061 | 104.7| 1044| 1049 | 1033 103.0| 1037} 105.2 | 107.2) 108.9| 1000 122 1139 117.1 %?;;3 %(1)11) f
Apparel oS oC1|PIBT| 1008 | 0k0) 1016\ 1004|1003 | ) 100\ IR IRE | A0 | 10 | a0 | dorg | 15a
arel .- - 8 7. 48, ) 0.1 | 149.4 . 49.8 | 150.0 | 150.3 [ 150.8 | 151.
Textile house furnishings___.__....____. a 150.3 | *171.3 | 169.4 1 169.4 | 170.8 { 174.4 | 175.2 | 175.3 | 175.3 |"175.4) 176.2} 176.7 176.4 177.0 l%.; igg 2
Trans ortation equipment, @ ___Dec. 1968=100_.| 1511 16131 150.5} 150.6 | 160.7 | 1 7 169.1
otor vehicles and equip...._ ... 1967=100..] 153.8 | 163.7] 16L9 | 161.9 1%2 2 12%1?) i%g {(7;8:; e sms k] }??;8 iggﬁg i;i; ggg igg;
Seasonally Adjusted}
Agocnotr}rllmoditles, percent change from previous
........... SRS SO SR PRSI R (3 0.1 0.2 0.3 0.6 0.7 0.4] «0.9 1.0 1.0 L0 0.7
By stage of processing; ’ ’ ’ ’ ’ ’ ’ ) o7 3
Crude materials for further processing__1967 =100 213.4 | 209.8 | 205.9 | 205.7
I IO I, 2 . . . 207.7 | 214.4 ) 217.2 | e221.6 | 228.7| 232.4| 238.3 | 238.9 | 243.1| 241.7
%r;;%:rggg?ggdxgatenals , supplies, etc d 201.6 | 202.2| 202.6 | 203.5| 204.3 | 205.2| 205.9|e207.8 | 209.7 | 211.3[ 212.3 213.6 | 214.3 | 215.4
Consumer finished goods 179.5 | 17
................. X 9.7 | 180.2 | 180.8 | 1819 182.7[e184.0| 186.3| 187.3 | 190.3 | 1915 | 192.9 | 193.9
F?r?gﬁé'd"dc}&’s ------ P 180,90 | 180.4 | 188.9| 180.4 | 1917 | 192.6 [+104.7 | 200.4 | 202.0 | 205.8 [ 206.8 ) 200.1 | 208.4
nished 5 exc. foods_.._ ... ggg ggg gu %74.8 1;5.4 17ng e176.9 | 177.5| 178.3| 180.7 | 182.1 | 182.9 | 184.8
................. 3 X 3.9 540 155.4] 156.0]e157.1] 157.6] 158.6 | 1631} 165.1 ) 165.5| 168.4
nggguelzg]ie__n;ém ___________ 186.2 | 186.1| 187.6 | 1880 | 188.7 | 180.5|+100.2 | 190.8 [ 191.4 | 192.2 | 193.1 | 1943 | 195.4
P e m e 184.5 185.5 186. 4 188.9 189. 9 191.1149192,0 193.3 194.5 195.6 197.3 198.9 199.9
By durability of produact:
T%ﬂrgo?gurrgggufes_t ___________________ 190.5 | 190.9 | 1015 | 1923 | 1937 | 194.7 [s196.2] 198.3}1 199.5  201.3| 202.6 | 2037 204.4
Durable m. Itrllg acfur:s-_ 18831 1805 | 1001 | 102.2| 103.2{ 104.2 fe196.2| 197.9 | 199.1 | 20L1| 202.4 | 203.4 | 205.0
nufacture 1022 | 1915 | 1004 | 1920 193.5| 194.4 |e195.7 | 198.0| 199.1| 200.7 | 202.5 | 202.9 } 202.9
Farm products.. 188.0
_____________________________ : 1818 | 18L.1| 183.5] 180.2| 188.7]e192.0| 197.4 | 206.7| 2142 2142 2182 216.8
Processed foods and feeds_ ... 1807 | 1847 { 183.6| 1848 1881 | 189.3| 190.8 | 195.2| 195.6| 20.0 | 202.7 | 203.6 | 201.6
PURCHASING POWER OF THE DOLLAR
As measured by—
Producer prices 1967= $1 00..] $0.546 | $0.515 | $0.514 | $0.5
______________________ 1 so. . 51 .513 | $0.514 | $0.512 | $0.500 | $0.508 | $0.505 | $0.500 | $0.495 | $0.491 | $0.484 } $0.481 | $0.478 $0. 475
Consumer Prices. ... -c...oooocceocoa.. do.... . 587 . 551 530 | 548 | 546 | .543 | .5a2 | .539 | .537] v.534| .31 .527| .522} .57 . 21 .508

r Revised. s See note ““1” for this page. . Beglmél-%g Jan. 1978, based on CPI-U; see

note “9" for p. S=8. & See corresponding note on p

¢ Includes data for items not

shown separately. § Effective with Jan. 1976 reporting, the textile products group has been

269-665 O = 78 « S2

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

no comparable data for earlier period:
i Beginning in the February 1978 SURVEY,

s are available for the newly

data have been revised



S-10 SURVEY OF CURRENT BUSINESS August 1978
Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and deseriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June July Aug. | Sept. Oct. Nov. | Dec Jan. Feb. | Mar Apr. May | June July
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE }
New construction (unadjusted), total_.._..__ mil. $._1 148,778 | 172,552 | 16,008 | 16,254 | 16,885 | 16,842 | 16,487 | 15,730 | 13,813 |r 11,462 jr 11,414 | 13,386 [r15,126 r16,960 | 18,245 ...
Private, total Q... ... .. 134,724 | 12,311 | 12,508 | 12,973 | 12,922 | 12,823 | 12,438 | 11,071 | 9,209 | r 9,172 | 10,783 |r11,966 |r13,137 | 14,127 |...._._.
Residential (including farm) . 80,956 | 7,697 s 8,151 | 7,989 | 7,787 1 7,431 | 6,442 | 75,170 | 75,176 | 6,225 | 77,058 | r 7,065 , 632 1.
New housing units ... _____________ 65,749 | 6,001 | 6,420 | 6,586 | 6,571 | 6,573 | 6,345 | 5,409 |r4,230 | r4,205 | 5174 [r 5,660 |r6,378 | 7,046 |......_.
Nonresidential buildings, exeept farm and pub- )
lic utilities, total @ ... ___________ mil. $..1 26,001 | 28,605 2,454 | 2,536 | 2,684 | 2,745 | 2,770 | 2,714 2,416 | 2,074 | 2,095 | 2,463 | 2,672 (72,825 | 3,109 [._......
Industrial__.. - 7,183 7,712 650 653 714 711 719 723 69 554 2 750 r 735 902 |.......
Commercial __..____ 12, 756 14,783 | 1,278 1,343 | 1,417 1, 469 1,496 1,419 1,220 | 1,081 1,097 1,242 1,365 | 71,524 1,635 [.ooo-.-.
Public utilities:
Telephone and telegraph_ ... .._.____. do____| 8777 4,345 402 354 413 402 413 417 385 204 r 207 424 417 438
Publie, total @ ool do.._.| 38311 | 37,827 3,697 | 3,656 | 3,913 3,920 | 3,664 | 3,202 | 2,742 {r2,253 |r2,242 | 2,603 | 3,150 |r3,823
Buildings (excluding military) 9 ...._.... do....| 13,480 | 12,751 1,134 | 1,140 | 1,172 1,230 | 1,133 | 1,108 1,016 r 950 r945 (1,055 [ r1,173 1,325
Housing and redevelopment_ __ _.do._.. 736 959 95 94 77 95 90 74 63 r 63 r 59 70 r 66 89
Industrial_.______________ ...do___. 973 1,146 105 91 101 106 95 101 99 96 93 96 r 107 112
Military facilities. ... ...do___. 1,520 1,517 133 152 125 135 114 113 118 115 r117 r 119 7120 120
Highways and streets 9,777 9,372 1, 081 1,111 1,170 | 1,069 1, 097 838 508 7323 r 266 r 376 7 548 910
New construction (seasonally adjusted at annual
rates), total. . ... .. .. ... 53 ) 1O T PRPRPORION R, 175.8 | 176.4 | 176.4 | 177.8 | 176.7} 178.1 | 179.0 |r171.7 {r177.9 | r184.8
Private, total @ ... . . 136.6 137.3 | 137.6 | 138.3 ] 139.2 ) 140.6 | 142.3 |~ 1353 [r142.2 147.1
Residential (including farm) 82.6 82.9 82.9 83.0 84.2 85.2 87.4 | r79.7 | r85.6 87.6
New housing units_.__. 66. 6 67.1 67.1 67.6 69.3 70.7 72.8 | 650 | r70.9 72.5
Nonresidential buildings,
He utilities, total @ ... ... bil. $ 29.0 29.7 30.0 30.5 30.3 30.7 29.0 | r28.4 | r28.7 3L.8
Industrial ... ______ 7.6 7 8.1 8.1 8.2 8.4 7.9 r7.4 r7.7 9.2
Commereial._ 15.2 15.7 15.7 16.2 15. 15.9 14.9 15,0 | r15.2 16.2
Public utilities:
Telephone and telegraph__.______._____ 4.4 4.4 4.5 4.5 4.6 4.6 r4.5 r4,7 r4.5 4.9
Publie, total Q@ ool 39.2 39.1 38.8 39.4 37.4 37.4 36.8| r36.4 | r35.7 37.7
Buildings (excluding military) @ ... do_. . |-e-cecme]amaaas 13.0 13.0 13.0 13.5 12.6 12.9 12,4 | r12.7 | r13.1 13.8
Housing and redevelopment_ ___ .- 1.1 1.0 .9 1.0 .9 .8 .8 .9 r.9 .9
Industrial ______________.______._______ 1.2 1.3 1.4 1.3 1.2 1.3 1.1 rl2 1.1 1.0
Military facilities_. 1.6 1.8 L5 1.5 1.4 1.3 1.4 1.4 1.5 1.4
Highways and streets........_.__......__ 10.5 9.5 9.5 9.1 9.5 9.0 8.5 r8.4 r7.4 8.1
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total . _________________________ mil. $__| 110,061 | 139,213 | 15,417 | 11,246 | 14,231 | 13,713 | 10,581 | 10,391 1 10,445 | 9,390 | 9,695 | 12,345
Index (mo. data seas. adj.).__...... 1967=100__ 1199 1252 307 209 267 279 244 258 299 283 266 254
Public ownership.-....._._________...___ mil.$._| 29,254 | 36,002 | 5424 | 2,688 | 3,458 | 3,249 | 2,855 | 3,100 | 3,486 | 2,499 | 2,239 | 3,131
Private ownership_. _____________________ do....| 80,807 | 102,310 { 9,993 | 8,558 | 10,772 | 10,464 | 7,725 | 7,290 | 6,959 | 6,891 7,456 | 9,214
By type of building:
Nonresidential. . 30,035 | 35,209 | 3,063 | 2,997 | 3,785 | 3,617 | 3,154 | 3,107 | 3,370 | 2,809 | 2,905 | 3,429
Residential . 44,169 | 61,433 | 5,945 | 5,548 | 6,148 | 5,518 | 5,452 | 5,281 4,305 | 3,884 | 3,862 | 6,139
Non-building construction 35,857 | 42,481 ] 6,409 | 2,702 | 4,297 | 4,578 % 1,975 | 2,003 | 2,770 § 2,697 2,929, 2,776
New construction planning
(Engineering News-Record) O._____._....__ do._..| 88,4571 91,702 | 7,045 | 6,844 | 7,736 | 9,091 | 8,238 | 7,313 | 12,700 { 6,885 | 10,349 | 10,470
HOUSING STARTS AND PERMITS
New housing units started:
Unadjusted:
Total (private and public)_______...____ thous._| 1,547.6 | 1,080.8 | 197.8 189.8 194.2 | 177.8 193.2 155.9 129. 4 88.6 101.3 172.3 | r197.5 { r211.1 215.9 188.5
Tnside SMSA’s___ ... do..__| 1,048.3 | 1,377.9 131.1 130.3 129.9 121.2 130.1 110.0 95.3 67.5 75.2 121.6 | r141.8 | r 146.2 149, 7 131.2
Privatelyowned _____.___ . __...____. do_...| 1,587.5 | 1,987.1 197.6 | 189.8 194.0 | 177.7 193.1 154.8 129.2 88.6 101..3 172.1 [7197.5 {#211.0 | r215.8 | 188.3
One-family Struetures. . -............ do Tl 1,162.4 { 1,450.9 | 149.1 | 138.2 | 140.5 | 1316 | 135.4 | 100.3 | 7.1 | 63.3| 728 | 121.4 |r130.9 |7154.9 |r154.6 | 1356
Seasonally adjusted at annual rates:
Total p¥lva,%ely owned.______ r__ e_s_ ________ 1,931 | 2,072 | 2,038 | 2,012 | 2,139 | 2,096 | 2203 1,548 1,569 | 2,047 {2,165 [ r 2,051 2,124 | 2,085
One-family structures 1,406 1,453 | 1,454 | 1,508 | 1,532 | 1,544 | 1,574 1,156 1,103 1,429 | r 1,492 | r 1,478 , 445 1,416
New private housing units authorized by building
Mpertrirll]its d(1£4,000 pennit-'ijssuing places):
on ata are seas. adj. at 1 SN
Total . o ore o8 S-ad). ab annualratess o | 1208 | 600 | 1739 | ners| 1,770 | 1695 | 17s1 | 1822 | 17ms | 1526 | 1,538 | 1607 | 1,740 | 71,507 [~ 1,821 | 1,616
One-family structures... ... do._ . 894 1,126 ] 1,114 1,114 | 1,148 | 1,139 | 1,186 | 1,218 | 1,188} 1,032 5 1,037 1 1,157 {71,058 {1,123 } 1,017
Marrluf?ctuéeg' sh;pmfntic of mobile homes (Manu-
acture ousing Instit: :
Unadpusted o Institute): thous. | 2216.1| 268 | 268| 223| 223 268] 274| 226 13| 18| 17| 25| 21| 25| fens
Seasonally adjusted at annual rates. .......do....| @& |----eeen 264 251 270 300 319 318 318 322 265 284 252 258 |eafeanas
CONSTRUCTION COST INDEXES
Dept. of Commerce composited. ... 1972=100..| 143.8| 156.6 [ 156.1| 155.5| 157.3 | 158.8 | 161.0| 163.4 | 164.8 | 164.7 | 164.6 | 1649 |r167.1 |r167.3 | 160.7 |----o-on
American Appraisal Co., The:
Average, 3‘())%ities_ _ "0““ __e __.1913=100 1,870 1, 998 1,988 | 2,014 | 2,037 1 2,049 2,051 2,061 2,068 | 2,088 | 2,005 | 2,111} 2,124 | 2,137 | 2,169 2,180
anta_.____.________ T do....| 2,009 2,141 ] 2,118 | 2,143 ] 2,181 | 2,190 | 2,182 | 2,187 | 2,187 | 2,197 { 2,247 | 2,270 | 2,283 | 2,294 | 2,300 | 2,348
New York__. T do.... 1,943 2,065 | 2,031 2,115 2,132} 2,186 | 2,127 | 2,129 | 2,131 2,162 | 2,162 | 2,174 2,181 | 2,191 | 2211 2,211
San Franeisco._ T “do.... 1,906 2,063 | 2,020 | 2,044 | 2,082 | 2,140 | 2,134 | 2,134 | 2,147 | 2,167 | 2,195 | 2,195 | 2,220 | 2,216 | 2,230 2,295
St. Louls.._. ..o JTTTTIIIIIIIIIIII A0 1,803 | 1,005 | 1,805 | 1,921 ] 1,942 | 1,946 | 1,938 | 1,959 | 1,967 | 1,986 | 1,990 | 2,003 { 2,029 | 2,066 | 2,078 | 2,087
Boeckh indexes:
Average, 20 cities: .
Apartments, hotels, office buildings§.1972=100__{ 137.3 | 148.6 152.5 || 1540 155.3
Commercial and factory buildings do._..| 14L5, 1528 157.5 138.5 160.9 1.
Residences do... 4 13862 148.5 133.2 155.5 157.5

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

2 Un-

adjusted data for Jan.-Dec. 1976 and seasonally adjusted data for Jan. 1974-Dec. 1976 will be

available later.

{Data for new construction have been revised back to Jan. 1073. The revised data are
available from the Bureau of the Census, Washington, D.C. 20233.
OData for June, Sept., Dec. 1977, and Mar. and June 1978 are for 5 weeks; other months, 4 weeks.

QIncludes data for items not shown separately.
J'This index has been revised to a new comparison base (1972=100);

to Jan. 1964 are available upon request.

§These indexes are restated on the 1972=1
available later.

monthly data back

00 base; monthly data for earlier periods will be



August 1978

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar. Apr. May June July
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Con.
Engineering News-Record:
Building._ .o el 1967=100.. 210.9 228.6 225.2 227.7 229.8 234.7 230.4 237.2 237.7 237.7 239.0 239.5 240.0 244.6 | 246.2 | 1251.0
Construetion. .. ... ... do.... 223.4 240.0 | 236.5 | 240.1 243.0 | 246,2 | 249.0 | 247.6 | 248.5| 248.8 | 249.6 | 250.7 | 251.2 | 254.4 | 256.3 [1262.6
Federal Highway Adm.—Highway construction;
Composite (avg. for year or qtr.).._._. 1967=100.. 199.3 2164 | 215.4 | ooifeeeeeaas 2159 || oeeee 233.0)________ eeee| 21905 eeeaa| 25801 fooo
CONSTRUCTION MATERIALS
Output index:
Composite, unadjusted @ - _.._.... 1947-49=100..| 174.8 |- Jooo JRORRRRR VSRR (RSP JEVSSPRI PRSI SNV SURSPUISN AN IO N e
Seasonally adjusted o’ .- ...ooo.oo...o [ Vo I FORRRIN I S, IV SO I R, PRI (SIS VS B [N P I R
Tron and steel produets, unadjusted.____. do___.
Lumber and wood products, unadjusted_do.___.
Portland cement, unadjusted. . _________ do.._.
REAL ESTATEY
Morigage applications for new home construction:
FHA net applications__.____....._. thous. units. . 95.0 113.3 9.1 9,2 10.0 9.6 7.9 9.1 6.7 7.2 7.2 10.4 11.0 12,0 9.7 10.9
Seasonally adjusted annual rates 96 112 112 109 98 117 95 116 96 111 134 114 102 133
Reauests for VA appraisals. ._....___ 20.0 17.3 19.9 15.8 15,8 15.4 12.8 15.3 13.7 18.1 18.9 16.3 16.7 15.4
Seasonally adjusted annual rates 215 208 209 188 1906 190 205 226 181 191 215 171 178 186
Home mortgages insured or guaranteed by—
Fed. Hous. Adm.: Faceamount.____.______ mil. $..| 6,362.12 |8,810.84 | 654.11 | 680,64 | 948.00 | 715,93 | 765.65 | 805.80 | 543.88 | 811.39 | 785.78 | 963.10 | 714.60 | 868.92 | 805.68 | 886.60
Vet. Adm.: Face amount§._.____..________ do.._.[10,414.77 {13,753.02 |1,184.57 | 942.53 1,527.21 [1,541.53 [1,070.96 |1,311.79 [1,216.71 |1,586.68 |1,411.86 |1,344.91| 988.96 |1,180.30 {1,108.57 |1,178.68
Federa] Home Loan Banks, oufstanding advances ’
to member institutions, end of period .. ___ mil. $.. 15,862 | 20,173 | 15,717 | 15,861 | 16,369 | 17,054 | 17,746 | 18,492 | 20,173 | 20,422 | 20,845 | 21,278 | 22,957 | 23,664 | 25,274 | 26,605
New mortgage loans of all savings and loan associa-
tions, estimated total...____._.___.____. mil. §__| 78,776 | 107,368 | 11,265 | 9,660 | 10,880 | 9,865 | 9,277 | 9,138 | 9,233 7,116 | 6,829 | 9,419 9,027 |r10,438 | 11,370 |._.__._.
By purpose of loan:
Home construetion..____._.____ 14,812 1 20,717 | 2,104 | 1,840 | 2,083 | 1,803 | 1,800 | 1,780 ] 1,752 | 1,380 | 1,365 | 2,113 | 2,011 [~ 2,260
Home purchase_.__ 48, 245 66, 060 7,102 6,180 6, 944 6,237 5,696 5, 550 5,448 4,212 | 4,022 5,502 5,261 |7 6,424
All other purposes...... .. .........._..... 15,719 | 20,591 | 2,059 { 1,640 | 1,862 [ 1,735 1,781 | 1,808 | 2,033 | 1,524 | 1,442 | 1,804 | 1,755 |7 1,754
FOrecloSures. .o oo i number. .| | SRS AU SR IR [N S URISRIRUIN AN [ S [,
Fire losses (on bldgs., contents, ete.)..._.__. mil. .| 3,558 3,764 304 310 338 285 274 259 322 310 379 385 370 r 311 350 |-caceeae
DOMESTIC TRADE
ADVERTISING
MecCann-Erickson national advertising index,
seasonally adjusted:
Combined index_.._____.._....._.__.__ 1967=100.. 180 207 210 214 220 213 220 222 217 226 215 218 234 238 247 |-
Network TV__. _.do__.. 191 231 245 240 247 231 254 259 237 247 234 235 261 271 274 |.
Spot TV. ... _do._.. 215 223 220 240 246 235 225 234 238 267 250 260 257 269 281 |-
Magazines__. .do___. 143 172 178 170 170 182 176 182 193 182 188 191 196 197 216 |.
Newspapers. ... cocoaamociieaaas do.__. 175 197 186 201 218 202 220 205 193 m 212 180 218 207 208 [--oeoae
Mangim)e advertising (general and natl. farm maga-
zines):
Cost, total_ .. .. ... mil. .. 150.7 119.1 122.3 | 173.1 221.4 | 222,31 177.6 | 130.3 ; 160.2 | 193.5 | 212.7 231.0
Apparel and accessories. _ _do. 3.5 2.2 4.6 9.4 8.4 8.6 5.9 3.8 3.7 7.6 9.2 8.7
Automotive, incl. accessol _do. 15.9 10.5 9.7 8.5 21.3 20.9 13.7 12.1 17.5 19.5 20.9 22.8
Building materials.__._ _..do.... 3.3 L7 1.4 3.9 4.5 3.2 2.2 1.8 2.1 4.1 6.0 6.1
Drugs and toiletries. . __ ...do._.. 17.8 13.0 14,1 16.9 20.2 18.6 17.5 12.3 16.1 17.7 19.8 22.0
Foods, soft drinks, confecti do__.. 12.0 10. 4 10.7 1.9 16.1 18.4 13.3 8.8 13.5 18.0 15.7 14.3
Beer, wine, iquors..__._.__._...___.___.. d . . 10.6 7.2 6.9 10.5 17.7 18.9 22.5 7.2 10.3 13.0 12.9 16.5
Household equip., supplies, furnishings..do.. .. 83.4 112.8 7.7 7.1 6.0 11.9 13.3 14.8 8.9 6.7 8.7 13.2 14.7 18.1
Industrial materials. do.... 47.0 49,5 4.1 25 2.9 5.3 4.8 5.1 3.7 4.0 3.8 4.8 4.8 6.9
Soaps, cleansers, ete._ ...do.... 25.0 33.9 2.0 1.8 2.2 2.9 3.5 3.4 2.5 2.1 3.0 4.3 3.7 3.2
Smoking materials. 161.8 1945 15.7 17.0 17.8 15.8 20.% 19.5 17.5 14.7 16.1 16.0 17.2 18.4
All other 682.0 807.7 58.1 45.7 46.0 76.2 90.7 91.1 69.9 56.8 65. 4 75.2 87.9 94.0
Newspaper advertising expenditures (64 cities): ®
Total mil. $._| 5,352.0 | 5,996.7 | 505.5 | 456.5 | 472.0 | 501.3 | 586.7 | 584.2 | 524.8 | 488.2 | 458.5 | 555.6 621.0 [ 600.8 | 578.2 |________
.--do_... 127.0 154.5 13.3 1.2 10.9 12.0 16.7 141 8.3 111 13.7 15.5 14.4 13.7 12,9 ...
do__._| 1,341.8 | 1,569.6 136.3 142.7 141.3 134.0 15L5 128.5 105.9 142.0 129.7 152.8 177.5 165.5 165.8 |- __
do__.. 147.6 160. 8 14.7 13.4 94 13.3 17.6 14.5 14.6 18.4 11.3 16.2 19.8 19.2 28.8 |oceoo e
do.__.. 731.0 803. 6 66. 1 48,9 54.9 72.2 86.5 81.6 56.1 67.7 64.4 69. 6 84.4 80.7 73.9 | _____.
do__..| 8,004.6 | 3,308.0 | 275.1 | 240.4 | 255.4 | 269.8 | 314.4 | 345.5 | 340.1 249.0 | 239.4 | 301.4 | 324.8 | 32L.6 | 302.3 |{..._____
WHOLESALE TRADE ©
Merchant wholesalers sales (unadj.), total © mil. $._| 580,894 | 642,104 | 55,794 | 51,290 | 55,597 | 54,505 | 54,251 | 56,034 | 56,244 | 52,143 | 52,766 62,900 | 60,613 1r66,249 | 66,022 |.__..._.
Durable goods establishments.___._______._ .| 246,732 | 285,605 | 25,292 | 22,015 | 25,008 | 25,461 | 25,369 | 25,340 | 24,797 | 22,869 | 23,880 | 28,985 | 28,784 |r30.405 | 31,229 | ___.__
Nondurable goods establishments........__ do____| 334,162 | 356,498 | 30,502 | 28,375 | 29,599 | 29,044 | 28,882 | 30,694 | 31,427 | 20,274 : 28,886 33,915 | 31,820 {r35,844 | 34,793 |_-.-_...
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total © mil. $..| 62,056 68, 555 | 64,117 | 63,666 | 64,105 | 65,291 | 66,530 | 68,082 | 68,555 | 69,596 | 71,156 | 73,931 | 74, 635 |r 74,634
Durable goods establishments...___.____._. do....| 37,628 | 43,676 | 41,503 | 41,738 | 42,142 | 42,484 | 42,627 | 43,252 | 43,676 | 44,287 | 45, 757 | 47,275 | 47,957 |r48 918
Nondurable goods establishments..._...__. do....| 24,429 | 24,879 | 22,523 | 21,928 | 21,963 | 22,807 | 23,903 | 24,830 | 24,879 | 25,309 ! 25,399 26,656 1 26,678 725,716

r Revised. » Preliminary. 1Index as of Aug. 1, 1978: Building, 252.3; construction,

OBeginning Nov. 1977 SURVEY, data revised to reflect new sample design, benchmarking

263.3. @ Includes data for items not shown separately.  § Data include guaranteed to the 1967 and 1972 Censuses, conversion of the classifications to the 1972 SIC, addition of

direct loans sold.

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

on p. S-18.

@Source: Media Records, Inc. 864-City Newspaper Advertising Trend Chart. &'Monthly Bureau, Washington, D.C. 20233.

revisions back to Jan. 1974 will be shown later.

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

May 1978 SURVEY.

The revisions back to 1967 also appear on p. 34fl of the



S-12 SURVEY OF CURRENT BUSINESS August 1978
Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb. | Mar. | Apr. May | June | July
DOMESTIC TRADE—Continued
RETAIL TRADE
All retail stores:
Estimated sales (unadj.), totalf.__..____.. mil. $__| 642,507 | 708,344 | 60,027 | 59,835 | 60,702 | 58,341 | 60,836 | 61,975 | 74,219 | 52,146 | 52,479 | 63,334 | 62,391 [r 66,368 |~ 67,255 | 65,326
Durable goods stores @ . -cooooo.o... do....| 210,530 | 238,815 | 21,829 | 20,553 | 21,182 | 19,551 | 20,788 | 20,049 | 21,228 | 16,314 | 17,230 | 21,863 | 22,227 |r 24,050 |r 24,440 |1 23,183
Building materials, hardware, garden supply,
and mobile home dealers @ .______ mil. $._| 32,226 | 37,958 | 3,622 | 3,493 | 3,657 | 3,547 { 3,591 3,229 | 2,963 2,304 | 2,419 | 3,116 | 3,592 | r4,027 (r4,174 113,921
Building materials and supply stores.do._..| 22,206 | 26,706 | 2,538 | 2,485 | 2,669 | 2,587 { 2,599 | 2,307 | 1,928 1, 591 1,664 | 2,139 | 2,409 | r2,681
Hardware stores. . ..o oo oo ... d 5,659 | < 6,431 593 585 556 549 567 556 648 389 387 503 570 r 624
Automotive dealers @ _._____..______._. 125,685 | 143,682 | 13,555 | 12,520 | 12,713 | 11,327 | 12,418 | 11,551 | 10,927 | 9,976 | 10,710 | 14,008 | 13,832 |r 14,831
Motor vehicle dealers___.____ 115,596 | 131,418 | 12,456 | 11,462 | 11,641 | 10,273 | 11,313 | 10,448 | 9,812 | g 071 | 9,872 | 12,940 | 12,715 |r 13,608
Auto and home supply stores._ 10,080 | 12,264 | 1,009 | 1,058 | 1,072 | 1,054 | 1,105 | 1,103 [ 1,115 905 838 ) 1,117 | r 1,133 1,188
Furniture, home furn., and equip.-.... 31,368 | 34,499 | 2,852 | 2,884 | 2,946 | 2,842 | 2,911 | 3,179 | 3,815 | 2,513 | 2,523 | 2,882 | 2,887 | r3,059 | 73,071
Furniture, home furnishings stores._.do__..| 18,665 |¢20,843 } 1,782 | 1,751 | 1,823 | 1,695 | 1,761 | 1,937 | 2,058 | 1,515 1,541 | 1,761 | 1,830 { 1,038 | 1,942
Household appliance, radio, TV__.._. do__.. 9,784 | <10, 654 851 907 1 885 887 966 1,328 770 732 845 800 r 865 873
Nondurable goods stores. .c.coooooooo... do..._| 431,977 | 469,529 | 38,198 | 39,282 | 39,520 | 38,790 | 40,048 | 41,926 | 52,991 | 35832 | 35,249 | 41,471 | 40,164 |r 42,300 |r 42,815 |1 42,143
General merch. group stores.._ do....| 79,258 | 89,231 | 6,887 | 6,920 ,258 | 7,143 | 7,616 | 8,986 | 14,572 | 5,368 3 7,817 | 7,420 [ 7,960 | 7 8,053 | 17,556
Department stores 62, 900 71,583 | 5,487 | 5,492 | 5,837 | 5,797 6,179 | 7,290 | 11,817 | 4,325 | 4,404 | 5,867 | 5,987 6,401 | r 6,486 {16,059
Varjety stores.....o.._ooooooa_.. 7,598 | 7,958 645 655 639 589 639 706 { 1,308 450 482 613 613 r 662 667 | ceo-
Food stores. oo ccciiain 145,939 | 156,313 | 13,102 | 13,783 | 13,082 | 13,194 | 13,169 | 13,135 | 14,804 | 12,880 | 12,617 | 14,333 | 13,675 [ 14,328 |r 14,771 |1 14,792
Grocery stores 136,100 | 145,900 | 12,208 | 12,900 | 12,220 | 12,349 | 12,250 | 12,265 | 13,787 | 12,043 | 11,796 | 13,374 | 12,759 |~ 13,347 |r 13,774 (113,785
Gasoline service stations____..._.___.__ do....| 51,265 | 56,538 | 4,864 | 5,113 | 5,070 | 4,787 | 4,856 | 4,721 | 4,918 | 4,537 | 4,313 | 4,804 | 4,787 | 5,049 | r5,008 | 15,180
Apparel and accessory stores_.______.._ do....| 33,188 | 33,527 | 2,524 | 2,465 2,733 | 2,604 | 2,801 | 3,166 | 4,809 | 2,217 | 2,080 | 2,847 | 2,729 |r 2,817 (2,821 (12,714
Men’s and boys’ clothing..........__ do....| 6,683 | ¢6,604 526 469 405 484 543 675 | 1,088 458 402 509 511 | r517 535 |ocenno-
Women’s clothing, spec. stores, furriers.do. . 12,702 | 12,814 939 929 | 1,038 | 1,083 | 1,160 | 1,206 | 1,847 829 814 | 1,116 | 1,063 {r1,09 | 1,073
Shoe stores... ..o do....| 5,575 5,832 424 436 504 520 519 609 720 413 364 555 514 | rsl5 513
Eating and drinking places........._... do__._| 58,008 | 63,8011 5607 5844 | 5898 | 5485 | 5508 | 5,261 | 5491 | 4,857 1 4,761 | 5610 5750 16,055 | 6,240 | 16,340
Drug and proprietary stores. .do._._| 20,716 | 22,380 | 1,828 1,831 1,833 1 1,794 | 1,847 1,849 | 2,685 1,820 | 1,793 | 2,010 1,883 | r2,000 | r2,014 | 11,974
Liquor stores. _.do____| 12,734 | 13,084 { 1,087 | 1,135 | 1,067 | 1,028 | 1,067 [ 1,106 | 1,583 945 928 | 1,044 | 1,087 1r1,092 | LM7( _______
Mail-order houses (dept. store mdse.)§..do. ... 6, 099 6,751 463 470 573 549 720 878 702 440 437 598 543 r 537 500 ... ..
Estimated sales (seas. adj.), totalf...._____. L1 T (RS PR 57,825 | 58,552 | 59,020 | 50,014 | 60,778 | 61,588 | 62,054 | 59,875 { 61,661 | 62,600 | 64,079 |r 64,220 |r 64,271 |1 64,421
Durable goods stores 9 . _.....___..._.__. s (T D PO 19,436 | 19,505 | 19,984 | 19,763 | 20,895 | 20,733 | 20,915 | 19,802 | 20,558 | 20,938 | 21,969 |r 21,758 |r 21,792 (121,913
Building materials, hardware, garden supply,
and mobile home dealers 9 __.____ mil. $. | feeienns 3,143 | 3,175 | 3,220 | 3,207 | 3,428 | 3,260 | 3,149 | 3,224 | 3,382 | 3,341 | 3,559 | 3,518 | 3,609 {3,555
Building materials and supply stores.do.. 2,230 | 2,287 1 2,385 | 2,422 | 2,300 | 2,224 | 2,006 | 2,181 | 2,247 | 2,473 | r2,446 | 2,548 | ______.
Hardware stores_ . _........._._._._ 552 543 550 566 536 513 529 520 542 556 r 557 561 |-
Automotive dealers.___...____._..____. 11,652 | 11,980 | 11,694 | 12,540 | 12,398 | 12,634 | 11,963 | 12,273 | 12,683 | 13,297 |~ 13,006 |~ 12,999 |1 12,925
Motor vehicle dealers...__.___....._. 10,666 | 10,972 | 10,613 | 11,439 | 11,295 | 11,584 | 10,850 | 11,218 | 11,605 | 12,226 |* 11,942 | 11,047 | _______
Auto and home supply stores 986 | 1,008 | 1,081 | 1,100 | 1,103 | 1,050 | 1,113 | 1,055 | 1,078 | 1,071 | r1,064 | 1,052 | ._____.
Furniture, home furn., and equip. 9...do.. 2,801 | 2,920 | 2,842 | 2,942 | 3,030 | 3,008 | 2,793 | 2,921 | 2,887 | 3,055 | r3,101 [~ 3,019 | 13,192
Furniture, home furnishings stores___do. . 1,750 | 1,772 | 1,695 | 1,757 | 1,833 1,807 | 1,704 | 1,761 { 1,737 | 1,900 | 1,915 1,869 |__ -
Household appliance, radio, TV....__ di 887 898 885 918 934 941 842 857 867 870 r 916 871 ...
Nondurable goods stores. ... do.... 39,047 | 39,036 | 39,251 | 39,883 | 40,855 | 41,139 | 40,073 | 41,103 | 41,752 | 42,110 [r 42,471 | 42,479 |1 42,508
General merch. group stores.___..._._.. do-. 7,452 | 7,363 | 7,403 | 7,716 | 7,822 | 8,276 | 7,432 | 7,763 | 7,866 ,026 | r8,160 | 78,220 | 18,255
Department stores. .. ........._..._. do.. 5,966 | 5944 | 5052 | 6,248 | 6,306 | 6,646 | 6,066 | 6,309 | 6,336 | 6,425 | 6,538 | 76,612 | 16,666
Variety stores. ... ... do.... 707 644 627 650 641 696 628 660 659 694 r 695 693 | ...
Food stores 13,080 | 13,005 | 13,099 | 13,203 | 13,560 | 13,406 | 13,636 | 13,906 | 13,900 | 14,218 (14,342 |~ 14,301 |1 14,367
Grocery stores._ . do..._ 12,237 | 12171 | 12,251 | 12,209 | 12,644 | 12,808 | 12,704 [ 12,977 | 12,047 | 13,291 |r 13,374 {13,360 |1 13,410
Gasoline service stations__._.__________ do____ 4827 47112 4,693 | 4,761 | 4,798 | 4,808 | 4,796 | 4,952 | 4,983 | 4, 4,916 | r 4,803 | 14,810
Apparel and accessory stores_.._._..... do.._. 2,714 | 2,782 | 2,696 | 2,855 | 3,027 | 2,875 | 2,723 | 2,755
Men’s and boys’ clothing___________. do. | il 528 27 548 530 559 640 568 533 537
Women’s clothing, spee. stores, furriers-do.___|________{____.. .. 1,000 | 1,017 | 1,062 | 1,064 | 1,111} 1,140 1,123 | 1,017 | 1,054
Shoe st0reS-co oo as Ao | T 449 474 482 467 513 541 515 502 485
Eating and drinking places..._..._____. do_._. 5,346 | 5,372 1 5,529 | 5384 | 5,48 | 5469 | 5,415| 5,510
Drug and proprietary stores. do__._. 1,874 | 1,853 | 1,802 | 1,889 1 1,804 | 2,008 ] 1,044 | 1,957
Liquorstores________________.._________ do.___ 1,087 | 1,067 | 1,007 | 1,084 [ 1,106 | 1,080 | 1,104 | 1,101
Mail-order houses (dept. store mdse.)§.do____ 571 558 545 603 576 580 609 550
Estimated inventories, end of year or month:f{
Book value (unadjusted), totalt --mil. §__1 76,115 | 85148 | 82,630 | 82,485 | 82,245 | 84,843 | 88,194 | 90,527 | 85,148 | 85,002 | 86,333
Durable goods stores @ ___.____________ do.___| 385,805 | 40,372 | 39,0190 | 38,820 | 37,233 | 37,950 | 39,148 | 40,434 | 40,372 { 40,927 | 41,662
Building aterials and supply stores.do_.__| 6,083 , 659 , 689 , 608 | 6,614 | 6,734 ,663 | 6,705 | 6,659 | 6,875 | 7,180
Automotive dealers_._._....___ ceoen do_...| 18,031 { 20,296 | 19,569 | 19,379 | 17,583 | 17,639 | 18,473 | 19,519 | 20,296 | 20,665 { 20,917
Furniture, home furn., and equip....do..._| 6,070 7,197 | 6,703 ,651 | 6,7071 6,973 | 7,105 | 7,301 | 7,197 | 7,116 | 7,157
Nondurable goods stores @............. do__..| 40,220 | 44,776 | 43,620 | 43,656 | 45,012 | 46,803 | 49,046 | 50,003 | 44,776 | 44,165 | 44,671
General merch. group stores. ~do..._| 13,660 | 16,571 16,325 | 16,357 | 17,497 | 18,410 | 19,852 | 20,382 | 16,571 | 16,502 | 16,911
Department stores......_. -do_...| 10,061 | 12,215 | 11,948 | 11,964 | 12,641 | 13,341 | 14,626 | 15,204 | 12,215 | 12,136 | 12,266
Food stores. ... ..._...__. do._..| 888 | 9,191 9,002 | 8,871 8781 | 8921 | 9,183 [ 9,166 | 9,198 | 8,948 | 8,963
Apparel and accessory stores do_._.| 6,693| 7,282 | 7,111 ] 7,127 | 7,372 | 7,788 | 8,080 | 8237 | 7,282 | 6,982 7,172
Book value (seas. adj.), totalt___.___..___ do..__| 78,045 | 87,073 | 82,636 | 83,483 | 84,462 | 85215 | 85,322 | 86,299 | 87,073 | 87,708 | 87,642
Durable goods stores © __.______.______ do_...| 36,417 | 40,534 | 38,282 | 39,005 | 39,303 | 39,550 | 39,589 | 40,087 | 40,534 | 41,060 | 41,369
Building materials and supply stores_do.._.| 6,336 6,936 | 6,519 | 6,621 | 6,654 ,809 | 6,730 | 6,828 | 6,936 | 7,066 | 7,173
Automotive dealers_._____._._______ do____| 18,195 | 20,055 | 18,962 | 19,437 | 19,515 | 19,341 | 19,404 | 19,756 | 20,055 } 20,300 | 20,249
Furniture, home furn., and equip..._do- ... 6, 064 7,190 | 6,737 ,725 | 6,741 | 6,877 | 6,858 | 6,973 | 7,190 | 7,269 | 7,348
Nondurable goods stores Q... -.do.___| 41,628 | 46,539 | 44,354 | 44,478 | 45,159 | 45,656 | 45,733 | 46,212 | 46,539 | 46,648 | 46,273
General merch. group stores -.do....| 14,893 | 18,007 | 16,541 | 16,776 | 17,335 | 17,624 | 17,824 | 18,116 | 18,097 | 1,237 | 18,087
Department stores._.... --do._._._| 10,960 | 13,321 | 12,155 | 12,246 | 12,616 | 12,828 | 13,047 | 13,313 | 13,321 | 13,455 | 13,203
Food stores. __.._._________ 8,732 | 9,053 | 9,075 | 9,006 | 8960 | 9,002 | 8,068 | 88 9,053 | 9,0 9,0
7,016 7,641 ' 7,316 | 7,310} 7, 7,361 7,413 | 7,536 | 7,641 7,581 | 7,494 7,418 | 7,564 , 608 -- .
* Revised. 1 Advance estimate. Effective Nov. 1977 SURVEY oF CURRENT BUsI- 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 availibl'e I?(?m the Census Bureau, Washington, D.C. 20233. @ Includes data not shown
and 1972 Censuses, rg.deﬁmtlon 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, beginning Jan. 1967, to reflect the 1972 SIC designations.

of seasonal adjustment factors. Revisions back 1o Jan. 1967, as well as a summary of the

Revised historical data appear on p. 34 ff. of the May 1977 SURVEY. ¢ Corrected.



August 1978 SURVEY OF CURRENT BUSINESS S-13
Unless otherwise stated in footnotes belol:V, data 1976 1977 1977 1978
through 1974 and descriptive notes are ag shown in
iti TISTICS
the 1975 edition of BUSINESS STA Annual June July Aug. | Sept. Oct. Nov. Dec Jan. Feb. Mar. Apr. May June July
DOMESTIC TRADE—Continued
RETAIL TRADE{—Continued
Firms with 11 or more stores:
Estimated sales (unadjusted), totalf..... (| 19,331 | 20,007 | 20,255 | 20,202 | 21,087 | 22,783 | 30,601 | 17,556 | 17,477 | 21,496 | 20,944 [r22,066 | 22,369 |..______
__________ (O] 1,545 | 1,532 | 1,558 | 1,541 | 1,607 | 1,674 | 2,207 1,162 | 1,194 | 1,508 | 1,607 | 1,745 | ______|._______
D,‘i‘é‘f’d 3%%03351? rsfﬁiﬁir’ét’&r’és’ .......... @ 279 258 260 24 267 269 274 204 | 190 262 204 280 | 11D a
19,430 | 21,109 | 28,394 | 16,394 | 16,283 | 19,988 | 19,337 | 20,318 |._.. -
Nondurable goods stores @ ...........-... (D .| 17,786 | 18,475 | 18,697 | 18,661 ) ) 3 \ S , , , N IO
General merchandise group stores. M 6,110 | 6,127 | 6,473 | 6,381 [ 6,808 ' 8,002 | 13,149 } 4,764 [ 4,875 | 6,511 60
Department stores 0] 5177 | 5188 | 552 | 5 5,837 | 6,898 | 11,165 | 4,109 | 4,183 | 5565
Vatioty SEOres..o.. - ororiiii i 0] 489 | 47 | a0 | 46l | 494 | 553 | L043| 320 350 | ass
Miscellaneous general stores-..-...... O} 44 452 449 437 477 641 941 326 333 453
Food stores 0] 6,985 | 7,433 | 6,989 | 7,178 [ 7,143 | 7,153 | 8,161 | 7,022 | 6,877 | 7,876 | 7,406 | 7,649 | 7,863 |._______
Qrocery stores. . .ooo. LIl 0} 6,801 | 7,339 | 6,804 [ 7,007 | 7, 7,073 | 8,046 | 6,939 | 6,702 | 7,776 | 7,325 |r7,567 | 7,781 | -
Apparel and accessory stores 9 ... I (YO P o 864 835 | 1,006 981 | 1,043 | 1,145 | 1,788 698 673 | 1,032 968 (1,010 | 1,019 |_______.
ngg:n's clothing, specialty storefr.1 ilfu$r- _________ (1) 348 347 416 205 433 463 747 276 087 a3 w1 | ras s
Family clothing stores......-........ o (6] 230 208 245 223 242 272 467 163 158 226 224 239 ... een
Shoe stores. ... ... T o (O] 192 192 242 258 247 262 366 183 163 279 243 | ro47 243 | .o ..
Eating places. oo ouooeoeeane (O] 964 l'ggg 1,%03 1:310 1,030 9‘-7’3 1,050 92% g%é 1,122 lvégg 1, gl;;g -------- R
Drug stores and proprietary stores.__ . do.___|--eemeee- (O] 819 4 861 8 1,440 8 974 971 | ...
Estimated sales (seas. adj.), total} @....._._ do m 19,654 | 20,499 | 20,205 | 20,396 | 20,492 | 21,525 | 21,017 | 20,703 | 21,264 | 21,476 | 22,249 |r22,215
Auto and home supply stores_. ... do (O} 244 245 2 261 271 256 255 25! 251 2 244
Department stores (O] 5,315 | 5,633 | 5,630 | 5629 [ 5902 | 5967 | 6,250] 5723] 5993 | 50984 | 6,140 |r6,187
Variety stores ) 523 525 498 491 503 502 555 480 489 498 517 | r524
Grocery stores.. ... o] 7,017 | 7,000 | 6,908 [ 7,133 | 7079 | 7,152 | 7,178 | 7,213 | 7,488 | 7,484 | 7,760 | 77,674
Apparel and accessory stores_..______.___ do___. (1) 907 978 | 1,017 954 1,035 | 1,080 | 1,023 925 988 | 1,020 | 1,077 [r1,082
g{]ome?’s clothing, spec. stores, furriers_go___ 8; gg ggg é%? g;g gi 3%3 éig ggg 4233 %?;g gg ’ 3‘%
08 STOTES. . o oo e eeean o.._ 3
Drug stores and proprietary stores_______ 5 1 YO PN Qo) 830 895 844 887 892 919 952 980 934 971 974 r 962
All retail stores, accts. receivable, end of yr. or mo.:
Total (unadjusted) . ._..._______.__._______ mil. $._| 32,153 | 34,149 | 31,259 | 30,922 | 330,181 | 30,484 | 30,986 | 31,733 | 34,149 | 32,454 | 31,602 | 31,650 | 31,599 r 31, 915
Durable goods stores....__ - 9,515 | 10,089 |-10,271 | 10,120 | 210,061 | 10,074 | 10,216 | 10,097 | 10,089 | 9,445 | 9,369 | 9,531 | 9,817 | r 9,963
Nondurable goods stores 22,638 | 24,060 | 20,988 | 20,802 | 320,120 | 20,410 | 20,770 | 21,636 | 24,060 y 22,323 | 22,119 | 21,782 |r21,952
Charge accounts. ... . _..__.. 12,889 | 10,659 | 13,254 | 12,824 39,720 | 9,910 | 10,116 | 10,200 | 10,659 | 9,928 | 9,823 | 10,011 | 10,029 [r10,171
Installment accounts...__.___.__.._.____. 19,264 | 23,490 { 18,005 | 18,098 | 320,461 | 20,574 | 20,870 | 21,533 | 23,490 | 22,526 | 21,869 | 21,639 | 21,570 |r 21,744
Total (seasonally adjusted)..._____________. 30,323 | 32,018 | 31,274 | 31,466 | 330,633 | 30,694 | 31,076 | 31,547 | 32,018 | 31,966 | 32,020 | 32,275 | 32,030 |31, 950
Durable goods stores..._ . d 9, 481 10,019 | 10,001 | 9,907 139,872 | 9,775 | 9,951 | 10,102 | 10,019 | 9,790 | 9,838 | 9,919 | 10,010 | r 9,880
Nondurable goods stores. _ 20,842 | 21,999 | 21,273 | 21,559 (320,761 | 20,919 | 21,125 | 21,445 | 21,999 | 22,176 22,182 | 22,356 | 22,020 (22,070
Charge accounts.... 12,591 10,490 | 12,899 | 12,809 |39,729 | 9,803 | 9,899 | 10,145 | 10,490 | 10,281 | 10,346 | 10,371 | 10,077 | r 9,820
Installment accounts 17,732 | 21,528 | 18,375 | 18,657 | 320,904 | 20,801 | 21,177 | 21,402 | 21,528 | 21,685 | 21,674 | 21,904 | 21,953 |22,130
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseast. .._.._.___.. mil._| 2215.14 | 2216, 82 | 216.67 | 216.82 | 216.99 | 217.16 | 217,33 | 217.48 | 217.61 | 217.74 | 217.84 | 217.94 | 218.09 | 218.22 | 218.36 | 218.50
LABOR FORCEY
Not Seasonally Adjusted
Labor force, total (including armed forces , bersons
16 years of ageand over._.._________ ) Pthous_. 96, 917 99,534 101,264 101,449 [101,210 | 99,815 1100,585 (100,951 | 100,832 | 100,071 {100,048 |100,565 {100,984 (101,422 {104,276 (104,755
Civilian labor fcree. .. do. 7. 97,401 | 99,185 | 99,314 | 99,073 | 97,684 | 68,451 | ¢8 K1Y | 98 503 | 97,950 | 97,924 | 98,443 | 98,866 | 99,309 |102,178 (102, 639
Employed, total. . 90,546 | 91,682 | 92,372 | 92,315 | 91,247 | 92,230 | 92,473 | 92,623 | 91,053 | 91,185 | 91,964 | 93,180 | 93,851 | 95,852 | 96,202
Agrieulture.___________ do.._.| 8,297 3,244 | 3,820 | 3,790 | 3,€82 | 3,326 | 3,408 | 3,181 | 2 014 3 2,711 | 2,913 | 3,151 | 3,369 | 3,983 | 3,997
Nonagricultural industries do__._| 84,188 | 87,302 | 87,862 | 88,582 | 88,633 | 87,921 | 88,822 | 89,292 | 89 710 | 88,185 | 88,413 | 89,051 | 90,029 , 91,869 | 92,204
Unemployed...__.__...._ Tldollll| 7288 | 6,855 | 7,453 | 6,941 | 6,757 | 6,437 | 6,221 | 6,346 | 5,880 | 6,807 | 6,730 | 6,479 | 5,685 | 5,457 | 6,326 | 6,4
Seasonally Adjustedy
Civilian labor foree_________ 97,307 | 97,614 | 97,756 | 98,071 | 08,877 | 08,919 | 09,107 | 99,093 | 99,414 } 99,784 100,261 100, 573 100,618
Employed, total__ 0,568 | €0,793 | 91,088 | 91,383 | 92,214 | 92,600 | 92,881 | 93,003 | 93,266 | 93,801 | 94,112 | 94,819 | 94,425
Agriculture_______._. 3,206 | 3,224 | 3,199 | 3,243 | 3,357 | 3,323 | 3,354 | 3,242 | 3,310 | 3,275 3,235 | 3,473 | 3,387
Nonagricultural industries 87,382 | 87,569 | 87,889 | 88,140 | 88,857 | 89, 286 | 89, 527 | 89,761 | 89,956 | 90,526 | 90,877 | 91,346 | 91,038
Unémployed._..._.._..._______. 0 (T A A 6,904 | 6,719 | 6,821 | 6,668 | 6,688 [ 6,663 | 6310 6,226 | 6,000 6,148 | 5983 ) 6,149 | 5754 | 6,193
Long-term, 15 weeks and over..._____ do_...| 2,839 1,011 | 1,788 | 1,824 1,800 | 1,834 1,848 | 1,820 | 1,797 | 1,688 | 1,568 | 1,463 | 1,384 | 1,358 | 1,231 | 1,202
S S PI yeh BrovP s s
A%{civi];%n worker%_r.)_: __________________ 7.7 7.0 g 1 g 9 g 0 6? g% g; ﬁé 2? 251; 2% 2(2) 46é gg 2%
en, 20 years ard over.___________ 5.9 5.2 .1 .1 .1 4, ! . 3 3 X ) 3 X 3 .

%Votrﬁen, 20 yg':]rs and over 7.4 7.0 7.2 6.9 7.1 6.9 (75 8 (75 9 lgg 1(6“1) 131 1?% lgg lgg lié lgg
oth sexes, 16-19 years.....__.__. 19.0 17.7 18.0 17.3 17.3 18.3 17.3 17.3 ) . . . 3 3 3 3

White__._________ 7.0 6.2 6.3 6.1 6.1 6.0 6.0 5.9 5.5 5.5 5.3 5.3 5.2 5.2 4.9 5.3

11341301{ and other ..._._. 13.1 131 132 13.3| 143} 131| 137 138.7| 127} 127| 18| 124| 1.8} 123| 1.9 125
arried men, wife present 4.2 3.6 3.4 3.4 3.5 3.3 3.6 3.3 3.2 2.9 2.9 3.0 2.8 2.9 2.7 2.7

Occupation: ]V;Vlllllietec-gﬁllar vgo;kers .......... 4.6 4.3 ;.g 4.1 4.2 ég 3(1) ‘;g %g ?‘15 : ?i’ .:;‘11 gg 32 g?, 33
-Collar workers....________ 9.4 8.1 f 8.1 8.3 . . . . . " . 3 3 3 .
Indl{stry of last job (nonagricultural):

Private wage and salary workers. . 7.9 7.0 6.9 6.9 7.0 6.8 6.9 6.7 6.3 6.2 6.1 6.0 5.9 5.9 5.6 6.0
Construetion.....__.____._ 15.6 127 12.3| 1.8 11.4] 10.4( 12.1| 12| 108§ 17| 15| 1.3 9.5 9.2 9.3 9.5
Manufacturing_______ 77’ 7.9 6.7 6.4 6.7 6.9 7.0 6.8 6.5 5.7 5.6 5.7 5.4 5.3 5.6 5.6 5.6

Durable goods..___..._ 7.7 6.2 5.7 6.1 6.3 6.4 6.1 6.0 5.6 5.2 5.0 4.8 4.4 5.0 4.8 5.1

rRevised 1 8ee note “§”’ on p. 8

available. 2As of July 1.

and are not strictly comparable
18ee note “4"” on p. S-12,
tRevisions back to Oct. 1973

-12: revised data for periods prior to May 1977 are not

s Beginning Aug 1977, data reflect use of new sample

with those for earlier periods; see note ““§” for p. S-12.
¢ Includes data for items not shown separately.

appear in “Population Estimates and Pojections: Estimates

of the Population of the United States and Components of Change—1930-75,”" P-25, No. 632
(July 1976), Bureau of the Census. .
9 Effective with the Feb. 1977 SURVEY, the labor force series reflect new seasonal factors.
Data have been revised back to 1972; comparable monthly figures for 1972-75 appear in EM-
PLOYMENT AND EARNINGS (Feb. 1977), U.S. Department of Labor, Bureau of Labor Statistics.

¢ Corrected.
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Unless otherwise stated in footnotes below, data 1976 1977
through 1974 and descriptive notes are as shown in

1977 1978

the 1975 edition of BUSINESS STATISTICS
Annual June

July l Aug.

Dec. Jan.

Sept. l Oct. , Nov.

Feb. | Mar.

Apr. May |June» | July »

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT{O

Employees on payrolls of nonagricultural estab.:©
Total, not adjusted for seasonal variation_.thous._| 79,443 | 82,140 | 82,930 | 82,167 | 82,397

Private sector (excl. government).__....._ do._._| 64,496 | 66,945 | 67,642 | 67,567 | 67,921
Seasonally Adjustedt
Total employees, nonagricultural payrollst®@do._._| 79,443 | 82,140 | 82,157 | 82,407 | 82,474
Private sector (excl. government)___._.__ do____| 64,496 | 66,945 | 66,961 | 67,184 | 67,235
Nonmanufacturing industries. . O.__.| 45,540 | 47,390 | 47,350 | 47,518 | 47,641
Goods-producing-._..._._...___. 24,232 | 24,355 | 24,412 | 24,305
Mining- ... 831 856 833 818
Contract construction 3,845 | r3,888 | 3,013 | 3,803
Manufacturing. . ... ... . 5 19,555 | 19,611 | 19,666 | 19,594
Durable goods_ ... . 11,480 | 11,484 | 11,548 | 11,527
Ordnance and accessories. . 15 155 157 6 156
Lumber and wood products.. 642 638 640 642

Stone, clay and glass products.
Primary metal industries___
Fabricated metal products.
Machinery, except electrical. _
FElectrical equipment and suppl

Transportation equipment___._.__. 1,738 | 1,797 [ 1so2 | 1813 | 1,802
Instruments and related products. _do._._ 509 527 597 " 527 " 526
Miscellaneous manufacturing_ ... do___. 421 418 420 414 414

Nondurable goods_ . - ______..__.___.__ do.... 7,930 8,075 | 8,127 | 8118 | 8,067
Food and kindred products. ..do_._. 1,710 1,720} 1,736 | 1,728 | 1,710
Tobacco manufactures. . --.do.._. K 70 72 72 68
Textile mill products. . ____________ do____ 066 982 986 992 982
Apparel and other textile products..do____ 1,299 1,289 | 1,301 1,292 | 1,286
Paper and allied produets.___..__._ do.... 676 699 703 705 704
Printing and publishing___._____._ do._.. 1,080 1,109 | 1,113} 1,114 | 1,114
Chemicals and allied produets. ___. do__..| 1,034 1,058 § 1,061 | 1,064 | 1,061
Petroleum and ccal produets......_do 203 209 210 210 210
Rubber and plastics products, nec._do 614 675 680 683 671
Leather and leather products._._._ do.._. 272 264 265 258 261
Service-producing. .. ..o ..ooo.__._. do._...1 56,111 | 57,900 | 57,802 | 57,995 | 58,169
Trans., comm., electrie, gas, ete__._._._ do....| 4,509 4,500 | 4,588 | 4,572 | 4,581
‘Wholesale and retail trade_________.___ do....| 17,604 | 18,981 | 18,264 | 18,322 | 18,377
‘Wholesale trade__.._.._......o...____ do._._| 4,263 4,380 | 4,387 | 4,394 | 4,398
Retail trade_.___ ... do-...| 13,431 | 13,802 | 13,877 | 13,928 | 13,979
Finance, insurance, and real estate____. do_.__[ 4,316 4,500 | 4,494 | 4,506 | 4,524
Servieces. . ..ol do.._.| 14,644 | 15,334 | 15,260 | 15,372 | 15,448
Government. .. _._ooioioonciioa. do....| 14,948 | 15,195 | 15,196 | 15,223 | 15,239
Federal. ... . ... do....| 2,733 2,727 | 2,735 1 2,721 | 2,732
State and local. . ..o .o ... do....| 12,215 12,468 | 12,461 | 12,502 | 12,507
Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted®.thous...| 53,054 | 54,930 [ 55,593 | 55,428 | 53,718
Manufacturing do....| 13,625 | 14,067 | 14,258 | 14,024 | 14,217
Seasonally Adjustedt
Production or nonsupervisory workers on private
nonagricultural payrolist.._ ... _..___ thous..! 53,054 | 54,030 | 54,968 | 55,122 | 55,117
Goods-producing._________________.__.. -do....| 17,067 | 17,747 | 17,881 | 17,888 | 17,784

Mining . ..o _do____ 503 623 645 624 609

Contract construction._._____.___. .do____| 2,£49 3,057 | 3,100 | 3,119 | 3,097

Manufacturing.. . . ~do....| 13,625 | 14,067 | 14,136 | 14,145 | 14,078

Durable goods. - coceoooo. do.... 7,866 20 | 8,240 | 8,271 | 8,252
Ordnance and accessories. . - ..do.___ 7! 70 7. 73 7
Lumber and wocd products. --do____ 508 547 544 544 548
Furniture and fixtures_.._____ _.do___. 402 419 420 423 416
Stone, clay, and glass products_.__._.do____ 498 519 527 527 523
Primary metal industries_ __._ 933 942 954 943 937

Fabricated metal products.__
Machinery, except electrical__

Electrical equipment and supplies___do.___| 1,210 1,286 | 1,287 [ 1,299 [ 1,296
Transportation equipment 1,226 1,274 1,275 1,281 1,279
Instruments and related products..._ 310 323 323 322 321
Maiscellaneous manufacturing. ... ___. 322 319 321 315 314

Nondurable goods_ _...._._.__
Food and kindred products.

Tobacco manufactures. ..._. 63 56 59 57 54
Textile mill produets. __..___.__ 844 856 860 866 855
Apparel and other textile produc 1,117 1,105 | 1,117 { 1,105 | 1,102
Paper and allied products 512 528 529
Printing and publishing_.__ 630 640 642 642 640
Chemieals and allied products. _ 589 607 610 612 609
Petroleum and coal produets_____... 131 137 138 137 137
Rubber and plastics products, nec. . .do-_.. 475 529 534 536 522
Leather and leather produets...__._. 226 227 220 223
Service-producing._ .. ... ... 5 37,185 | 37,001 | 37,234 | 37,333
Transportation, comm., elec., gas, etc. 3,902 | 3,903 | 3,885 | 3,890
‘Wholesale and retail trade______.. R 5 16,121 | 16,114 | 16,165 | 16,208
‘Wholesale trade.. 3,624} 3,623 | 3,627 | 3,629
Retail trade..._.__.._. 12,497 | 12,491 | 12,538 | 12,579
Finance, insurance, and _ 3,434 | 3,420 | 3,437 | 3,439
e VICeS . o oot eciccaaias 13,728 | 13,654 | 13,747 | 18,796

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

tBeginning in the Dec. 1977 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 1972. 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

83, 146 | 83,672 | 84,002 | 84,181 | 82,554 | 82,852 | 83,734 | 84,918 785,673 |786,587 | 85,810
68,143 | 68,225 | 68,484 | 68,580 | 67,085 | 67,133 | 67,894} 69,038 |769,750 70,800 | 70,75

82,763 | 82,902 | 83,245 | 83,429 | 83,719 | 84,046 | 84,555 | 85,223 (85,466 [r85,767 | 86,031
67,431 | 67,565 | 67,879 | 68,062 | 63,288 | 68,566 | 69,011 | 69,596 |r69,792 [r70,075 | 70,325
47,822 | 47,800 | 48,164 | 48,104 | 48,316 | 48,491 | 48,847 | 49,380 |740,534 |749,792 | 50,017
24,360 | 24,436 | 24,528 | 24,526 | 24,503 | 24,733 | 24,945 | 25,351 |725,429 25,552 | 25,637
856 859 863 711 705 71 728 898 903 912} e
3,802 | 3,911 | 3,050 | 3,947 | 3,016 | 3,047 | 4,053 | 4,237 | 74,268 |~ 4,357 | 4,408

19,612 | 19,666 | 19,715 | 19,868 } 19,972 | 20,075 | 20,164 | 20,216 720,258 |r20,283 | 20,308
11,545 | 11,604 | 11,625 | 11,748 | 11,828 | 11,909 | 11,965 | 11,992 ir12,029 712,048 | 12,093
155 150 152 155 156 157 157 157 | r158 1 159 161
648 653 662 666 667 664 670 669 | r672 | r671 672
510 517 521 530 532 537 540 538 | r537 | r336 540
658 657 667 671 675 676 680 687 | r689 | re69l 688
1,211 | 1,208 | 1,206 { 1,204 | 1,212 | 1,217 | 1,215 | 1,216 |r1,224 (1,222 | 1,213
1,456 | 1,473 | 1,479 1 1,492 | 1,499 | 1,515 | 1,515 | 1,520 | 71,524 |r1,523 | 1,528
2,217 | 2,243 | 2,237 | 2,257 | 2,265 | 2,279 | 2,295 2,311 | 72,319 {2,334 | 2,857
1,944 | 1,961 | 1,974 | 1,987 | 1,998 | 2,007 | 2,035 | 2,041 | 72,045 |72,055 | 2,079

15,320 | 15,337 | 15,366 | 15,367 | 15,431 | 15,480 | 15,544 | 15)627 |v15,674 |15, 602 | 15,706
2798 | 2,730 | 2707 | 2718 | 2,736 | 2,736 | 2,736 X -
12,601 | 12,607 | 12,630 | 12,640 | 12,605 | 12,744 | 12,808 | 12 g3 |r12,921 [r12,920 | 12,939

55,926 | 55,092 | 56,224 | 56,358 | 54,814 | 54,796 | 55492 | 56,518 |r37,156 |r38,034 | 57,913
14,401 | 14,343 | 14,339 | 14,321 | 14,197 | 14,228 | 14,341 | 14,432 (714,533 [r14,751 | 14,483

55,267 | 55,337 | 55,644 | 55,790 | 55928 1 56,132 | 56,515 | 57,017 |57,191 |r57,367 | 57,554
17,829 | 17,890 | 17,085 | 17,970 | 18,002 | 18,118 | 18 138 | 18,677 |718,737 {r18,830 | 18,873
643 649 518 516 532 79 85 608

3,005 | 3,113 | 3,152 | 3,146 | 3,087} 3114 | 3930 | 3,410 | 73,438 | r3,524 | 3,568
14,001 | 14,132 | 14,184 | 14,306 | 14,403 | 14,488 | 14,556 | 14,588 714,614 |r14,617 | 14,607
8,266 | 8,313 | 8,337 | 8438 | 8512 | 8,575 8614 | 8,632 78653 |r8 65 | 8,673
70 68 69 71 72 73 73 73 r73 774 75
553 556 567 571 570 566 572 570 | r571 | r572 572
418 424 429 436 439 443 446 445 43 | radl 444
524 522 531 535 538 536 540 547 | 7549 549 547
048 946 044 943 951 957 954 955 | r963 | ro6l 953
1,102 | 1,117 | 1,124 | 1,134 | 1,142 | 1,156 | 1,155 | 1,158 | 71,161 (1,159 | 1,158
1,444 1 1,464 | 1,450 | 1,474 | 1,482} 1,405 | 1,506 | 1,518 | "1,522 {1,533 | 1,559
1,289 { 1,803 | 1,314 | 1,324 | 1,381 | 1,346 | 1,360 [ 1,350 | 1,862 |r1,366 | 1,374
1,285 { 1,278 | 1,261 | 1,300 1,382 | 1,345 | 1,347 | 1,342 | 71,345 (71,333 1,&
33

3,459 | 3,476 | 3,496 | 3,505 | 3,527 | 3,539 | 3,551 | 3,566 |~ 3: 583 | r3,606 0 3,628
13 827 | 13,870 | 13,948 | 13,081 | 13,979 | 14,063 | 14,127 i 14,209 |r14,220 |r14,222 | 14,323

revision as follows: Manufacturing, durable and nondurable goods beginning 1947, total
private and total trade, 1964, overtime hours, 1956. Effective with the Feb. 1977 SURVEY,
the data reflect corrections made (back to July 1975) to employment levels in 4 divisions
(construction, retail trade, services, and State and local government) to adiust for the for-
mation of new businesses during the recovery phase of the 1973~75 recession. For current
factors, historical data, and methodology, see the Dec. 1976 and Feb. 1977 issues of EMPLOY-
%Eé’l‘;oz:(])) EARNINGS (U.S.D.L., BLS), available from U.S. Gov't. Printing Office, Wash.
.C. 2.
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Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS

Feb. l Mar. Apr. May |Juner | July »

I
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

Annual June July Aug. | Sept. Oct. | Nov. Dec. Jan.

AVERAGE HOURS PER WEEK{
Seasonally Adjustedt

Avg. weekly hours per worker on private nonagric.

payrolls:{ Seasonally adjustedf_..__..__ hours__j.co.... |l 36.2 36.1 36.0 36.0 36.2 36.2 36.2 35.6 35.8 36.2 36,3 | r36.0| r36.1 36.1
Not seasonally adjusted . .. ... do.... 36.2 36.1 36. 4 36.5 36.5 36.2 36.2 36.1 36.3 35.2 35.5 35.9 36.0 | r35.9 36.3 36.5

Y 61 S, do... 42.8 4411 44.1| 448 4.2 44.3| 446 446, 43.7| 43.2| 43.6| 4461 44.3| r43.9| r43.7! 43.6
Contract construetion.____ . __..___._____ ~do.... 37.1 36.8 36.8 36.9 36.5 36,4 36.8 36.9 36.8 34.6 35.7 36.8 37.4] r36.7| r3r4 37.7
Manufacturing: Not seasonally adjusted._.__do._. 40.0 40.3 40.8 40.1 40.3 40.6 40.5 40.6 41.1 39.1 39.6 40. 4 40.4 40,3 1 r40.7 40.3
Seasonally adjusted.____..do_.._ |- 40.5 1 40.2 | 40.31 40.3| 40.4( 40.5{ 40.5| 39.6( 30.9( 40.6| 40.6( 40.3( 40.4| 40.4

Overtime hours_ ...~ .___..._._.__.. 3.1 3.4 3.4 3.4 3.3 3.3 3.5 3.5 3.5 3.5 3.8 3.7 3.6 3.5 3.5 3.5
Durable goods._. - 40.6 40.9 41.2 40.9 41.0 41.0 41.2 41.1 41.2 40.2 40.5 41.2 41.2 40.9 | r41.1 41.1
Overtime hours._._. - 3.1 3.6 3.6 3.6 3.5 3.5 3.8 3.7 3.7 3.7 4.0 3.9 3.9 3.7 3.7 3.7
Ordnance and accessories. . _do._. 40.7 40.7 40.8 40.3 40.2 40,6 40.8 40.2 41.1 40.2 37.9 411 40.3 | r40.7 | r41.0 41.2
Lumber and wood products- -do_... 40.2 40.1 39.9 40.4 39.6 40.0 40.1 40.3 40.2 39.4 30.4 39.9 39.9 30.4 | r30.8 40.1
Furniture and fixtures____....._ do..__ 38.7 38.8| 389| 388 39.0| 39.2| 39.5| 39.4| 30.3| 37.7| 39.8| 39.9( 39.8| r30.4| r39.3| 39.4
Stone, clay, and glass products.. 41.2 41.3 41,6 41.4 41.4 41,0 41.1 41.8 41.6 40.3 40.9 41.6 42,1 41,6 | r41.9 42,0
Primary metal industries_.___ - .- 40.6 41.1 4.5 411 4.0 409 43| 41.3| 41.4] 410 415 4L5 41,4 416 r41.8 42,1
Fabricated metal products. - 40.7 40.9| 41.3| 41.0| 40.9| 409 4L1 41.1 41.5 40.3 | 40.7 41.3 41,4 | 4L0| 4LO| 40.9
Machinery, except electrical.... - 41.1 41.6] 420] 418} 4.8 41.8| 420 419 41.9] 409 417 | 42.2 42,21 420 r42.2| 422
Electrical equipment and supp 40.0 40.2] 4041 40.2| 40.3| 40.3| 40.3| 40.2! 40.3| 39.5| 39.6 40.4| 40.3 | 40.1| 40.2| 401
Transportation equipment..._..__ 41.6 22| 48] 420 423 426| 427 425| 422) 411 40.6]| 407 41.9 41.4 | r41.7| 415
Instruments and related products...._. 40.4 40.4| 40.7 | 40.3| 40.3| 40.3| 40.6| 40.4| 40.4| 39.8{ 40.3| 4L1 4.2 40.7 | r40.81 40.8
Miscellaneous manufacturing ind.. ... 38.7 39.0 39.3 38.7 38.8 39.0 39.1 39.0 38.9 38.0 38.3 39.2 39.3 38.9 | r39.0 30.1
Nondurable g00dS. oo cvveme oo 39.3 39.4 39.5 39.3 39.3 39.3 39.4 39.5 30.5 38.7 30.1 39.7 39.8 39.5 39.4 39.4
Overtime hours_......._.. 3.0 3.1 3.1 3.0 3.1 3.0 3.1 3.2 3.1 3.1 3.4 3.3 3.4 3.2 3.1 3.1

Food and kindred products. .. 40.3 39.8 40.0 39.8 39.7 39,5 39.5 39.8 39.7 39.1 39.6 40,0 40.0 39.8 39, 39.6
Tobacco manufactures 37.8 38.2| 387 386| 37.8| 38.6| 382 388| 38.3] 37.5| 385| 8%0( 389 r39.0]| r40.5| 39.0
Textile mill products _.do.. 40.1 40,4 403! 40.1| 40.2| 40.3| 40.5| 40.7| 40.6| 40.0| 40.3| 40.6| 40.7| 40.3| r40.1 | 40.1
Apparel and other textile products____. do._.. 35.6 35.4 35.8 35.3 35.5 35.3 35.6 35.7 35.8 33.9 35.2 35.9 36.1 35.8 35.8 35.9
Paper and allied products... 42.4 42.8 43.1 42.7 42.4 42.7 42.8 42.7 42.9 42.2 42.4 43.4 43.4 42,91 r42.9 42.8
FPrinting and publishing._... 37.5 37.8) 37| 37.8| 37| 380 3791 37.91 37.9) 37.4] 37.5| 381) 3.1) 37.4] r37.5] 3.7
Chemicals and allied produc 41.6 417 419 4n7| 41.8| 47| 4.6l 4171 417 416 47| 421| 410 r4l8( 4L9| 4L9
Petroleum and coal products_.__ o] 422| 429| 431| 428| 430| 428! 43.2| 433| 439| 436 434! 440| 43.8| r435| r43.7| 445

* Rubber and plastics products, nec_____do_._. 40.7 41.0 41,2 40.6 40.8 40,7 40.9 40.9 40.7 39.8 39.4 40.6 41.0 40,8 | r40.9 40.7
Leather and leather products_._..___._.do.__. 37.3 37.0 37.2 36.8 37.3 37.6 37.7 37.8 37.2 36.6 6.6 37.4 38.3 | r37.71 r3n6 37.1
Trans., comm., elec., gas, ete__..._..._..__. do....| 39.9 40.0| 401! 39.9| 400 309! 39.7| 40.3]| 402 30.8] 404| 40.6] 40.1| r40.3( r40.1]| 40.4
Wholesale and retail trade. _ _.do.__.| 3386 33.3)| 33.3| 333 332 32| 85| 32| 333 g308| 328| 331| 31| v33.0( r33.0/f 330
Wholesale trade___._____ do....| 388 38.9| 388| 38| 38| 38| 30.1] 389| 38| 386! 388| 39.0| 30.0| 389] 300, 389
Retail trade..__....__..._._.. do.._.| 321 3.7} 3L7{ 3.7{ 36| 3.6 3.9! 3L.6| 31.7| 31| a31.1| SL.4| 3L4| r3L3| r3L3| 3L3
Finance, insurance, and real estate_ do___. 36.6 36.6 36.6 36.6 36.7 36.6 36.7 36.7 36.6 36.5 36.5 36.6 36.8 36.5| r36.5 36.7
Serviees. . eu el do.... 33.5 33.4 33.3 33.2 33.2 33.2 33.5 33.3 33.4 33.5 33.2 33.5 33.4 | r33.2 | 7332 33.2

AGGREGATE EMPLOYEE-HOURS
Seasonally Adjusted

Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month, season-
ally adjusted at annual ratet.._____ bil. hours..| 151.30 | 156.60 | 156.62 | 157.11 | 156.00 | 157.14 | 158.69 | 158.10 | 158.94 | 157.64 | 158.96 | 160.94 | 162.03 |r162.53 |r163.39 | 164,24

Total private sector.._...._._. do....| 122,09 | 126.74 | 126.67 | 126.80 | 126.72 | 127.09 | 128.06 | 128.37 | 128.74 | 127.47 | 12846 | 130.41 | 131.01 |-13L.61 |r132.49 | 133.05
Mining_._._...._....__. : 1.74 1ot 196l 1.94] 1.88| 1.97| 1.99| 200| 162| 1.58| 1.61| 1.68| 207] r2.06| r2.08( 2.10
Contract construction. .. 6.93 7.36| 7.44| 751 | 7.39| 7.37| 7.48| 7.58| 755| 7.05| 7.33| 7.72| 82| r813) r853 ) 8.67
Manufacturing..._._..___.._._. 39.31 ] 40.72| 41.00 | 40.92 | 40.77 | 40.86 | 4L.09 | 41.18 | 41.54 | 41.08 | 41.54 | 42.15| 42.37 [r42.26 |r42.33 | 42.42
Transportation, comm., elec., gas._ 9. 36 9.76 9.57 9,49 9.53 9.58 9.52 9.71 9.72 9. 58 9.77 9. 87 9.83 | r9.88 | r9.88 9.87
Wholesale and retail trade_._ ... 302 | 3n78] 31.73| 3182 | s1.84| s1.94| 32.20] 3210 | 3232 3206 8212 | 3249 | 32.72 73265 |r32.88 | 32.92
Finance, insurance, and real estate._ 8.21 8. 58 8.55 8.58 8.63 8.65 8.72 8,77 8.78 8.79 8.82 8.92 899 r894 1 r9.02 9.11

Services..._.........._..__..__. - 25.51 | 26.63{ 26.42| 926.54 | 26.67 | 26.73 | 27.06 | 27.03 | 27.20 | 27.34 | o726 | 27.58 | 27.79 |r27.68 | r27.77 | 27.97

Government..........._.._...___.._.._. 29.30 | 20.87| 29.95 | 30.32 | 30.27 | 30.05 | 30.63 ) 29.72 | 30.20| 30.17 | 30,51 | 30.53 | 30.92 |*30.92 |r30.90 | 31.19
Indexes of employee-hours (aggregate weekly) Tt

Private nonagric. payrolls, total . ... 1967=100..| 111.9| 115.6| 1158 | 115.8 | 1156 | 159 | 68| 117.2] U75| 161 170 1190.2| 120.3| 120.0|r120.5 | 121.0

Goods-producing.... ... 96.3| 100.6| 100.8 | 101.4| 1006 | 100.9 | 100.7| 1023 | 102:1| 995 | jo1 4 | 104.3 [ 106.8 | 106.1 [r107.1 | 107.5

Mining__.._._.._. 1270 | 1375 1423 139.9 | 134.7 | 142.5 | 143.9( 1448 113.3) 110.7 | 112.6 | 1187 | 150.5|r150.5 |r150.6 | 152.3
Contract construction 103.6 | 110.5| 18| m2.8| 110.8]| 1104 123 | 1140 13.5] 104.7| 1089 | 116.5] 1250 | 1256 |*129.2 | 1318
Manufacturing__._.. 940 | 97.61 87| 980| o7.6| 978 984 9881 ©0.7| 982 997 | 10L7 | 1021 | 10L5 | r10L7 | 10L7

Durable goods_ .
Nondurable goods
Service-producing
Transportation, comm., elec., gas
Wholesale and retail trade.

92.7 0.7 987| o3| o981 | 984| 99.3| 99.5| 1008 99.3| 1000 | 103.0| 103.3 (1028 [*103.3 | 103.5
95.8 97.5| 98.7]| 97.7) os9| 969) 97.1] 97.8| 981] 65| o7.8| 99.9] 100.3| 99.6] r99.5] 99.1
1221 196.1 | 125.6 | 125.8 1 1961 | 126.4 ] 127.2 | 1275 128.2) 1276 | 1278 | 129.4 | 120.7 |r120.6 |r120.8 [ 130.4
102.4 | 104.0| 1041 | 1031 | 1025 1039 | 102.9| 105.1 | 105.6 | 1035 | 1054 | 106.3| 105.6 | 7106.2 |r105.8 | 105.8
18.9 | 121.5) 121,21 121.6 1 1216 ] 121.8 ) 122.7] 1224 | 123.2) 122.3| 1993 | 124.1 | 124.2 |r124.5|r124.9 ) 1252

Wholesale trade. 0 mas| nrs| nral| n7ns| n7s| 178! 187 | 1188 189} 1189 | 1203 | 1217 | 1220 [r122.1[r122.5 | 122.3
Retailtrade.. _____.________ .. . ____ do.._.| 120.6! 123.0| 1227 | 1231 ] 1231 | 1233 | 124.2 ) 123.7 | 124.8] 1235 | 1231 | 124.9 | 125.0 |7125.4 {71259 | 126.3
Finance, insurance, and real estate..._.do.._.) 126.9 | 132.3] 1317 | 1323 | 1327 | 135.2 | 1342 1349 | 1349| 1354 | 31350 136.7 | 138.0 |r137.5r138.4 | 140.0
Services..._..__.._... .. do....| 135.8| 140.7| 139.6 | 140.1| 110.6 | 140.0 | 142.7 | 142.6 | 143.4 | 1438 | 1434 | 145.3 | 145.7 |r145.0 v 145.0 | 146.0

HOURLY AND WEEKLY EARNINGS

Average hourly earnings per worker:]
Not seasonally adjusted:
Private nonagric. payrolls.......____.__dollars. .

4.87 5241 s5922| 525 59| 536] 540| b5.41| 542] 549| 55| 5.54| 561 r564! r5.67| 571
Mining.______________ do___. 6.42 6.87| 6.88| 690 68| 705 7.08| 7.13| 6.68] 6.83]| 6.8 | 6.8 7.54| r7.56| r7.60| 7.64
Contract construction.__....__________. do.__.. 7.68 8.04 7.97 8.00 8.06 8.20 8.25 8.24 8.27 8.36 8.30 8.36 8.32( r845 (| r8.48 8.58
Manufactupng_,_ et do.__ .. 5.19 5.63 5.60 5.65 5.65 5.75 5.78 5.81 5.88 5.93 5.04 5,96 5.99 6.02 | r6.07 6.12

Excluding overtime.___.___________ do._... 5.00 5,41 5,37 5.43 5.42 5.48 5.53 5.56 5.63 5.70 5.69 5.72 575 | r4.78 5.81 5,87
Durable goods. .....__._..__ 111110 do....| 555 6.01| 60| 603| 603| 614| 619 621 62| 63| 633] 635 63| 642| 647 651
Excluding overtime. ____________. do._.. 5.34 5.77 5.74 5.79 5.76 5.83 5.91 5.94 6.01 6.05 6.05 6.08 6.12 6.15 | r6.19 6.23
Ordnance and accessories._ ... _.do___. 5.72 6.24 6.15 6.24 6.30 6.37 6.36 6.45 6.61 6.63 6.71 6. 68 6.67 | r6.65 | r6.70 6.73
Lumber and wood products. . ..do___. 4,71 5.06 5.01 5.07 5.13 5.12 5.23 5.22 5.23 5.36 5.34 5.34 5.40 | r5.45 | 75,61 5.66
Furniture and fixtures._______. _.do... 3.08 4.30 4,98 4,29 4.35 4,39 4.39 4.42 4,47 4,51 4.52 4,53 4.56 4.59 | r4.63 4.64

Stone, clay, and glass products..._.do.._. 5.29 5.76 5.79 5.83 5.84 5.87 5.91 5.94 5.96 5.99 6. 00 6.04 6.14] r6.21 | r6.28 6.33
Prlm?ry metal industries_______ do__.. 6.80 7.45 7.45 7.52 7.60 7.70 7.72 7.7 7.81 7.91 7.90 7.97 8.00 | r8.06 | r8.11 8.11
Fabricated metal products___ do.... 5.43 5,83 5,82 5,84 5.87 5.95 6.00 6.03 6,07 6.04 6.04 6,11 6.17 | r6.19 ; r6.22 6.25
Mach{nery, except electrical.____.__do.... 5.76 6.20 6.15 6.17 6.21 6.32 6.39 6.40 6. 48 6. 49 6.54 6. 55 6,56 | r6.50 | r6. 9') 6. 69
Electrical equipment and supplies_do_... 4,91 5.33 5.29 5.34 5.40 5.46 5.47 5.51 5. 61 5.63 5,05 5. 65 5.67 5.60 | r5.71L 5.79
Transportation equipment_________ do_._. 6. 54 7.17 7.18 7.15 7.11 7.27 7.43 7.46 7.56 7.48 7.48 7.57 7.61 7.62 7.67 7.69
In@truments and related products_.do_... 4.87 5.20 5.15 5.20 5.21 5.28 5.28 5.33 5. 41 5.44 5.49 5. 49 550 r5.54 ] r5.55 5.58
Miscellaneous manufacturing ind..do. ... 4,01 4.33 4.31 4.33 4,33 4.38 4.39 4.44 4.51 4. 57 4.57 4, 56 4.59 4.61 4.64 4.68

" Revised.  » Preliminary. ¥ Production and nonsupervisory workers. § NOTE FOR P. 8-16—Effective with the May 1977 SURVEY, the indexes have been

t Bee corresponding note, p. S-14. slightly revised (and reflect an improvement in the processing system and corrections to the

data file) back to 1964.
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SURVEY OF CURRENT BUSINESS

August 1978

Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. { Oct. Nov. Dec Jan. | Feb, | Mar. Apr. May (June » | July»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS—Con.
Avg. hourly earnings per worker, private nonagric.
payrolls. Not seas. adj. 9—Continued
Manufacturing—Continued
Nondurable goods___. ... dollars.. 4.68 5.07 5.03 5.10 5.11 5.17 5.17 5,21 5.27 5.35 5,35 5,87 5.39 5.41 5.45 5.53
Excluding overtime_ . ___ _.do._. 4.51 4. 88 4.83 4.91 4,92 4.96 4,97 5.00 5.056 5.15 3,15 . 16 5.19 5.21 5.24 5.31
Food and kindred products_________. do.__. 4.96 5.34 5.28 5. 32 5.36 5. 42 5,42 5.50 5.58 | - 5.60 5. 65 5. 66 5.71 573 5.73 5,80
Tobacco manufactures_ ... ........__ do__. 4.91 5.5 577! 56| 543 537 531 557| 57| 59| 59| 622 6.28| 6.3 6.55| 6.47
Textile mill products__..___.._______. do__.. 3.67 3.97 3.90 4.02 4.05 4,08 4.08 4.10 4.12 4,17 4,16 4.16 4,17 4,18 4.20 4,30
Apparel and other textile products._.do._._ 3.41 3.62 3.62 . 59 3.62 3.68 3.69 3.70 3.75 3.84 3.85 3.89 3.91 3.90 3.92 3.91
Paper and allied produets._.._.._.._. do.... 5.43 5.92 5.86 3 97 6. 00 6,07 6.10 6.13 6.20 6.22 6,27 6.27 6.29 6.33 6.46 6,53
Printing and publishing. __ 5.60 6.00] 606| 609] 615| 627] 62| 625 628| 633| 631 637 6.33| 640 6.43| 6.49
Chemicals and allied produets. - 5. 89 6.39 6. 35 6. 44 6. 45 6. 52 6. 56 6. 60 6.67 6.74 6.78 6,79 6,83 6. 90 6.92 6.99
Petroleum and coal produets_...._... do.... 7.14 7.72 7.73 7.78 7.73 7.79 7.81 7.81 7.86 8.26 8.40 8.34 8.37 8.37 8.37 8.38
Rubber and plasties products, nec___do___. 4.62 5.12 5,12 5.12 5.14 5.18 5.19 5.22 5,26 5.31 5,31 5.29 5.33 5,40 5.44 5. 47
Leather and leather products__.....__do_._. 3.44 3.64 3.63 3.60 3.62 3.67 3.68 3.71 3.71 3.83 3.87 3.89 3.90 3.91 3.91 3.01
T ransportation, comm., elec., gas........Co.__. 6.46 6,941 6.8 697| 69| 710| 717 721 7.24] 7.29| 7.32] 7.31 7.41 | 7.42| 7.43| 7.5
‘Wholesale and retail trade_.._. _..do_... 3.97 4.28 4.26 4.28 4.28 4.34 4.38 4.39 4,39 4. 54 4,55 4.57 4,62 4.63 4,65 4,68
Wholesale trade__._____..___._______... do. .. 5.18 5.56 5.51 5.56 5.56 5.63 5.69 5.71 5.77 5.83 5,84 5.87 5.97 5.98 6.02 6.08
Retail trade_._..___________.__..____._. do.._. 3.55 3.83 3.82 3.84 3.83 3.88 3.90 3.02 3.92 4.06 4.08 4. 09 4,13 4,14 4.15 4.16
Finance, insurance, and real estate...____ do. ... 4.36 460 4.54| 4.50] 4.60| 465 472| 4711 475 48| 48| 4.8 4901 492| 49| 502
Services..._ ... ... do... 4.36 471| 4.66| 4.68| 463| 48 | 48| 48| 49| s500| 502| 502 504) 506, 504| 506
Seasonally adjusted:t
Private nonagricultural payrolls___..____.do.__. 4.87 5.24 5.22 5.27 5,28 5.32 5.38 5.41 5.42 5,49 5.52 5.56 5,62 5. 64 5,68 5.73
Mining. ... 6.42 6871 691| 69| 692( 703} 7.13| 7121 664] 6.7 | 6.8 | 6.8 7.53| 7.58| 7.63( 7.69
Contract construction. 7.68 8.04 8.04 8,06 8, 08 8.09 8.17 8.18 8.21 8.32 8,32 8. 40 8,40 8.51 8.56 8.64
Manufacturing.._.._.....__._......._. 5.19 5630 561 | 566 568 573| 579 581 58| 5ol 595| s597| 600! 6034 608 613
Transportation, comm., elec., gas. 6,46 6. 94 6.88 7.00 6.93 7.03 7.11 7.18 7.2 7.29 7.32 7.36 7.45 7.47 7.48 7.53
‘Wholesale and retail trade. _____ __ 3.97 4.28 4.26 4.30 4.31 4.33 4.37 4.39 4,43 4 51 4.52 4.57 4,62 4,62 4.65 4.68
Finance, insurance, and real estate .do_.. 4. 36 4.60 4.54 4.60 4.61 4.65 4.7 4,74 4,75 4.83 4,80 4.82 4,90 4,90 4.96 5,04
Services. ... .. do__..{ 436 471 4.67| 472 476 | 478| 485 48| 48| 403| 49| 501 504 504} 5057 511
Indexes of avg. hourly earnings, seas. adj.: O Tt
Private nonfarm economy:
Current dollars._._..__..._..___._. 1967=100..| 185.0 | 198.5| 197.4{ 199.4 | 190.0  201.2 | 203.3 | 204.1| 205.2 | 208.3 | 208.8| 210.2 | 2121 | 2128 | 213.9| 215.6
1067 dollars A ..., do....{ 10851 100.4] 1086 100.2| 100.1| 109.5| 110.3 | 110.2 110.3 | 3300 | 110.6 | 110,5 | 110,6 | 109.9 | 109.5 [ 100.8
Mining_ ... .. do__. 199.2 | 215.1| 215.4 | 217.1 | 217.4 | 218.8 | 221.7 | 22L.7 | 219.1 | 09,4 | 223.2 | 2925.3| 235.6 | 236.5| 2387 2410
Contract construetion......__..__..__.._. do.__.| 185.6| 1048 1949 | 195.1 | 195.8 | 196.2 | 197.8 | 108.5| 198.9 | o011 | 201.6 | 203.8 | 204.2 | 206.21 207.7 ] 200.4
Manufacturing ... ______ do_.| 1847 199.2] 1985 2003 | 201.2 | 202.7 | 2042 | 205.4 | 206.3 | 2083 | 200.7 | 2109 | 212.1| 213.3| 2148 | 216.3
Transportation, comm., elec., gas .. __do....| 19861 212.3| 210.3 | 214.3 | 212.4 | 215.0 | 217.8 | 210.1| 2215 ) 993’3 | 2230 | 225.0 | 228.2 | 228.3| 228.8| 280.0
Wholesale and retail trade.._..__.__ ] 178.6 | 1022 191.1 | 193.1{ 193.3 | 194.4 | 196.2 | 197.1 | 198.8 | 9024 | 2030 | 204.8 | 207.1| 207.21 208.2| 210.3
Finance, insurance, and real estate. . 170.5 | 180.1{ 177.7 | 180.3 | 180.6 | 181.8 | 185.2 | 185.3 | 185.8 | 1ss 5 | 187.5 | 188.5| 1901.5 | 191.6| 1942 196.9
Serviees... _ ... ... do....| 188.4| 203.0| 201.4 | 203.5| 204.8 | 205.8 | 208.6 | 208.8| 200.8 | o144 | 214.3 | 2157 | 217.4( 275 2175 218.5
Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (ENR): & R
Common labor.____._____________.__. $ per hr_ 8.93 046 90.37| 955 964| 9.68| o063] 060| o74| 977! 978! os2| 98! 98| 996] 10.28
Skilled labor. ... .. ... . ___._. d 1.85 ] 1256 12.49 | 12075 12.75 | 12,85 | 12.87 | 12,90 | 12.04 | 1301 | 13.03 | 13,04 | 13.04 | 13.09 | 13.19| 13.55

B o....
Farm (U.8.) wage rates, hired workers, by
method of pay:

Al workers, including piece-rate..____ $ per hr._

All workers, other than piece-rate___ do...

Workers receiving cash wagesonly. ____.do_..

Workers paid per hour, cash wages only. .do. ...
Railroad wages (average, class ). __......_ do_ ..

Avg. weekly earnings per worker, fprivate nonfarm:t
Current dollars, seasonally adjusted
1967 dollars, seasonally adjusted A..._ . __
Spendable earnings (worker with 3 depend

Current dollars, seasonally adjusted

1967 dollars, seasonally adjusted A . _ ___ __._
Current dollars, not seasonally adjusted:

Private nonfarm, total

Nondurable goods.____._.._. _
Transportation, comm., elec., gas_
Wholesale and retail trade.__ .
Wholesale trade_.__._.___.
Retail trade_..__.__..___._.. ..
Finance, insurance, and real esta
Services - ... do._..

HELP-WANTED ADVERTISING
Seasonally adjusted index_ . ____________. 1967=100._.
LABOR TURNOVER

Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total
mo. rate per 100 employees. .
New hires_.___..__.___._____
Separation rate, total.

Accession rate,
New hires

WORK STOPPAGES O

Industrial disputes:
Number of stoppages:
Beginning in month or year
In effect during month .. _______ .
Workers involved in stoppages:
Beginning in month or year.
In effect during month._____
Days idle during month or yea:

r Revised.

0. .-

» Preliminary.

premiums: see note *§.”’ p. S-15.

reflect new seas. factors for the CPI.

146,06

95

T eN®
WIRBD

Il bl Sl
OBHD

. 9 Production and nonsupervisory
mdexes.exc]ude effects of changes in the proportion of workers in high-wage and low-wage
industries, and the manufacturing index also excludes effects of fluctuations in overtime

AEarnings in 1967 dollars reflect changes in purchasing
power since 1967 by dividing bv Consumer Price Index; effective Feb. 1977 SURVEY, data
tEffective with the Dec. 1976 SURVEY, seas. adjusted
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August 1978 SURVEY OF CURRENT BUSINESS S-17
Unless otherwise stated in footnotes below, data [ 1976 1977 1977 1978

through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

Annual June July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar., Apr. May June July
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
UNEMPLOYMENT INSURANCE

Unemployment insurance programs:

Tnsured unemployment, all programs, average ,

weekly 89 .. .. ous..| 3,846 3,304 2,939 ] 3,085! 2,751 | 2,643 | 2,649 | 2,853 | 3,226 | 3,780 | 3,638 | 3,212} 2,659
State programs (excl. extended duration prov.): :

Initial elaims_ ... ._._. thous..| 20,065 | 19,488 | 1,429 | 1,707 | 1,467 | 1,229 | 1,350 | 1,582 | 2,010 | 2,272 | 1,692 | 1,442 1,211

Insured unemployment, avg. weekly___do__.__ 2,991 L, 647 | 2,289 | 2,465 | 2,322 ( 2,080 [ 2,071 ( 2,274 | 2,644 | 3,191 | 3,273 | 2,901 2,379

Percent of covered employment: A
Unadjusted._...o. ... ... 4.6 3.9 3.4 3.6 3.4 3.1 3.0 3.3 3.9 4.6 4.7 4.2 3.4
Seasonally ad]usted .......................... 3.8 3.9 4,1 4.1 4.0 3.9 3.7 3.6 3.6 3.5 3.1

Beneficiaries, average weekly _ _.thous. 2, 450 2,178 | 1,988 1,88 | 1,933} 1,693 1,613 | 1,721 | 2,001} 2,520 | 2,753 | 2,615 | 2,140

Benefits paid S mil. $._{ 8,974.6| 8,773.0 638.3 592. 4 671 3 565. 2 084 2 599. 5 703 0 9;0 2| 919.2 |1,002.0 | 704.5
Federal employees, insured unemployment,

average weekly. ... ... ___. thous. . 50 46 41 41 39 38 40 41 42 46 42 38 32
Veterans’ program (UCX):

Initial elaims_.__._ ... .__._. do.... 401 354 32 32 34 31 28 26 27 25 23 23 18

Insured unemployment, avg. weekly.__.do.._. 98 80 74 76 T 69 67 67 68 69 69 59 52

Beneficiaries, average weekly. _do... 98 78 76 71 72 65 64 64 66 71 65 60 55

Benefitspaid. ... ...._._.... -mil. .. 593.0 341.5 28.0 25,1 28.2 25.0 23.1 24.7 25.6 26.0 22.6 24.5 19.1
Railroad program:

Applications. ... ..-thous.. 115 104 11 17 13 10 7 8 12 13 12 7 3

Insured unemployment, avg. weekly__.do___. 27 21 13 15 18 20 20 21 25 40 41 35 22

Benefits paid. .. ...._..._......._... mil. $..] 134.8 99. 8 6.7 4.7 5.9 5.3 7.4 9.1 9.7 13.1 16.9 18,4 10.4

FINANCE
BANKING
Open market paper outstanding, end of period:

Bankers” acceptances_ ... ................. mil. $ 22,523 | 25,654 | 23,440 | 23,499 | 23,001 | 23,317 | 23,908 | 24,088 | 25,654 | 25,252 25,411 | 26,181 | 26,256 | 26,714 | 28,280 |--re-non

Commercial and finaneial co. paper, total..do 52,041 | 63,878 | 59,372 | 58,760 | 59,397 | 59,052 | 63,924 | 63,927 | 63,878 | 66,500 67,015 | 67,003 | 70,504 | 71,900 | 72,884 |- oc_-
Financial companies —o] 39,710 | 49,223 {44,642 | 44,404 | 44,886 | 44,815 | 48,151 | 48,361 | 49,223 | 50,961 | 51,684 | 51,440 | 53,877 | 55,802 | 56,277 |_...__.

Dealer placed. . | 7,204 ,026 | 7,761 | 7,935 | 7,854 | 8004 | 8,784 | 8,806 | 8026 | 9,409 9,340 | 8,972 | 9,693 | 10,201 1830 [—eoemenn

Directly placed. . . “do._..| 32,416 | 40,297 | 36,881 | 36,460 | 37,032 36,721 | 39,367 | 30,555 | 40,297 | 41,552 | 42,344 | 42,468 | 44,184 | 45,691 | 46,447 |.o._ ...
Nonfinanecial companies_..._._.._.....__. do. .| 12,831 | 14,655 | 14,730 | 14,356 | 14,511 | 15,137 | 15,773 | 15,566 | 14,655 | 15,530 | 15.331 | 15,653 | 16,717 | 16,008 | 16,607 | . ....

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

Total, end of perfod. .. ....._._..____.__.. mil. §..1 36,740 | 41,713 | 40,322 | 40,644 | 40,889 | 41 112 | 41,442 | 41,600 | 41,713 | 42,179 | 42,663 | 43,632 | 44,329 | 44,666 | 44,926 |__.._._.
Farm mortgage loans:

Federalland banks. . __......._._.._..__ do... } 19,127 | 22,130 | 20,820 | 21,076 | 21,302 | 21 524 | 21,714 | 21,923 | 22,139 | 22,351 | 22,581 | 22,927 | 23,185 | 23,526 | 23,866 | _..____
Loans to cooperatives._... _do...| 4,931 5,600 | 5,232 | 5,001 | 4,914 | 4053 | 5407 | 5696 | 5600] 6,073 | 6,277 ,800 | 6,030 | 6,631 | 6,114 [ ______
Other loans and discounts_..______.______ do._.. 12 682 | 13,074 | 14,271 | 14,566 | 14,673 | 14,635 | 14,321 | 13,981 | 13,974 13 755 | 13,806 | 13,905 | 14,205 | 14,509 | 14,945 | __

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

Total (233 SMSAS)O_ ... ... _____ bil. . [l 32,394.9

New York SMSA___.._..__. .do. 15,516.4
Total 232 SMSA's (except N.Y.).. -]16,878.5

6 other leading SMSA’Y.... 6,213.1

226 other SMSA's 10,665.4

Federal Reserve banks, condition, end of period:

Assets, total @ ______._ .. .. mil 133,540 | 139,889 | 137,763 | 133,932 | 134,425 | 139,288 | 128,099 | 133,501 | 139, 889| 134,925 | 134,500 | 136,643 | 141,304 | 141,977 {r148,127 (145,776
Reserve bank mdltout~tantllng, total Q. do 107,718 | 116,303 | 114,757 | 110,203 1109,302 | 115,972 | 106,794 | 109,729 | 116, 303| 109,849 | 110,235 | 113,604 | 116,621 | 116,607 ,124 430 [123, 246

Time loans.__._.__ 25 265 260 788 1 1,265 | 1,060 923 426 265 758 304 332 ,75 1,167 4‘78 , 132

TU.8. Government securities. - 97,021 | 102,819 (102,239 | 98,711 | 98,436 | 104,715 | 94,597 | 96,477 | 102,819] 97,004 | 98,450 (101,577 {103,500 |102, 826 110,146 |108, 885
Gold certificate account. . __ ... ... ... 11,598 | 11,718 | 11,620 | 11,595 | 11,595 | 11,595 | 11,595 | 11,595 | 11,718| 11,718 | 11,178 , 11,718 | 11,718 11,706 11,693

Liabilities, total @_._... ___ ... ___. do._._| 133,540 | 139,880 | 137,763 | 133,932 | 134,425 | 130,288 | 128,699 | 133,591 { 139,889 134,925 | 134,500 { 136,643 | 141,394 | 141,577 [r148,127 145,776
Deposits, totai .. ... do_ .| 38,016 | 35550 | 40,872 : 36,748 | 35,501 | 40,928 | 30,379 | 30,042 | 35,550 31,822 | 30,805 | 33,607 | 36,663 | 33,647 (740,505 | 39, 549

Member-bank reserve halances Jdo....| 25,158 | 26,870 | 24,562 | 26,912 | 28,262 | 93053 | 22,841 | 26,345 | 26,870 19,301 | 26,047 | 27,900 | 28,321 | 30,135 |r 27,920 | 28,100
Federal Reserve notes in circulation___.__do.._.| 85,590 03,163 } 86,320 | 86,674 | 87,506 | 87,361 | 88,380 | 91,229 | 03,153] 90,150 | 90,703 | 91,666 | 92,331 | 94,570 | 95,345 | 95,571

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

Reserves held, total ... .. mil. $._| 135,136 | 136,471 | 34,406 | 35,301 | 35,186 | 35156 | 35,860 | 35,782 | 36,471 | 38,185 | 36,738 | 36,231 | 36,880 | 37,119 {737,262 | 38,271
Required______.____ -.do... | 134,964 | 136,207 | 34,293 | 35,043 | 34,987 | 31065 | 35,521 | 35,647 | 36,297 | 37,880 | 36,605 | 35,925 | 36,816 | 36,867 737,125 | 38,069
Exeess ... _______.___.. do.... 1172 1174 113 348 199 191 339 135 174 305 133 300 64 252 r 137 202

Borrowings from Federal Reserve banks.._do._.__ 162 1 558 262 336 | 1,071 634 | 1,319 840 558 481 405 344 539 | 1,227 |r 1,111 | 1,286

Free reserves. ... ___._.._..._....__. ... do.... 1122 | 1330 —94 72 =771} —331| -—s866 | —622| —330| —144 -—220 9| —432 | —882 |7 —854| —941

Large commercial banks reporting to Federal Re-
serve System, Wed. nearest end of yr. or mo.:

Depaosits:

Domand, adjustedd®. ... ... iL $..) 112,773 | 120,472 J110,328 [110, 421 [113,266 109,130 | 113,077 |113,231 |120, 472 |114,743 112,191 (112,769 {112,127 [113,822 118,522 | _..___.
Demand, total @ _.._._. _.1 181,528 | 2np, 280 |176,016 1179,973 {182,949 1176, 535 | 182,852 |189, 514 1200, 280 188,226 (191,501 |177,260 (188,146 {206,008 |187,760

Indlvlduah partnm ..._| 130,575 | 143, 553 {126,871 128,206 (130,848 125 685 | 131,535 {135,815 |143, 553 |134,181 |136,203 (128,408 (133,580 |144,852 (133,823

State and local governments. ... do____| 6,041 6,346 | 6,208 | 6,079 | 6,320 | 5748 | 6,630 6, 235 | 6,316 | 7,107 6,377 | 5665| 6,510 | 6,144 | 6,182

U.S. Government.. ... ___ do._ 1,620 3,744 | 1,349 2,777 | 1,018 | 53521 1,106 | 2,707 3,444 2,105 1 2,745 | 2,702 1 3,714 | 1,325 ] 2,9

Domestic commercial banks.__.._______ do....| 27,383 | 29,275 | 25,407 26,049 | 26, 607 25,178 | 27,714 | 29,389 [ 29,275 | 27,983 | 20,172 | 24,482 | 26,886 | 35,975 | 27,540
Time, total @ ____..... ... ... do___.| 231,416 | 252, 424 {237,934 1238, 498 (239,513 241,749 | 243,106 |246, 723 {252, 424 |252,425 254,902 {260,621 {261,462 |265,176 {266,884 1 . __

Indxvlduals partnerships, and corp.:

Savings._..______.__ _| 89,473 | 02,461 | 94,088 | 94,331 | 93,598 | 93,405 | 92,844 | 92,276 | 92,461 | 92,562 | 92,641 | 94,013 | 93,202 | 93,405 | 92,883 |___... _.
Other time..___.___...._.___ 00T do__..{ 107,545 | 121,400 [109,686 {110,461 {112,131 113 712 | 114,684 117,672 (121,400 [120,910 (122,262 (126,550 (128,206 (131,672 {134,330 | .. ._

Loans (adjusted), total 3. ._.._._______. _.do. 201,495 | 324,557 1299, 724 {305,006 (305, 789 (303,936 310 008 (318, 767 (324, 557 322,039 {323,040 (325,163 (332,251 (339,652 (341,660 | ... .
Commereial and industrial. o...do. 116,480 | 125,534 |119,439 119,308 |119,292 (120, 290 508 123,573 |125, 534 [124,359 126,609 (128,805 [131,654 [134,601 {135,528 |__._..__
For purchasing or carryving seeurities. .. do . | 12,327 | 13,658 | 12,296 | 13,667 | 12,854 | 13,075 }z 905 | 13,167 | 13,638 12, 983 12,612 | 11,521 | 12,481 | 12,296 | 12,335 |-
To nonbank financial institutions. .. __.._ do..__} 24,540 | 23004 | 23,013 | 22,461 | 22,507 | 22,525 | 23,188 | 23,285 | 23,004 | 22,573 | 22,370 1 22,589 | 22,031 { 23,023 | 22,991 | ___.___
Real estate loans.___ 63,409 74,600 § 67,721 | 68,958 | 69,999 | 71,353 72, 400 1 73,444 | 74,600 | 75,241 | 75,897 | 76,788 | 77,936 | 79,156 | 80,530 | .. ..__
Otherloans_________............. ... 96, 816 | 111, 547 | 98,659 101,205 (102,341 {101,651 | 105,016 {107,158 (111,547 109,149 (106,727 1107,664 {108,708 |117,686 |113,196 | ...

Investments, total. ..._....___._.__. -] 111,452 | 118,934 {112,249 1110, 660 [111,345 111,301 | 110.989 112,725 713,034 110,113 1110, 763 109,907 |112,417 111,205 (110, 263
U.S. Govmnmont securities, total. 50,076 46,111 | 48,205 | 46,726 | 46,485 | 45,713 | 44,816 | 45,609 | 46,111 | 44,611 | 44,909 | 44,038 | 44,335 | 43.425 2,7

Notes and bon 36,825 37,247 1 39,153 | 35,701 | 38,458 | 38,073 } 37,212 | 37,468 | 37,247 | 37,508 | 38,380 | 37,710 | 39,534 | 38,503
Other securiiies. o 61,376 1 67,823 | 63,954 1 03,934 | 64,860 | 65,588 { 66,173 | 67,006 | 67,823 | 65,502 | 65,794 | 65,860 | 68,082 ! 67,870

r Revised. » Preliminary.

unemploymes:t
data not shown separately.

Average for Dec.

§ Insured unemployment (all pro-
grams) data include claims filod und(\r extended duration provisiors of regular State laws;
amounts paid undm thmo programs are excluded from State henefits paid data.

L as 9 of average coveved employment in a 12month period.

Alnsured
Q Includes

& For demand deposits, the term ““adjusted”” denotes demand

deposits other than domestic commercial bank ard U.S. Government, less eash items in

269=665 O = 78 = S3

process_of collection; for loans, exclusive of loans to and Federal funds transactions with
domestic con:. mcrmal banks and after deduction of valuation reserves (individual loan items
OTotal SMSA’s include

are shown gross;
some cities and couutios not designated as SM

SA’s.

before deduction of valuation reserves).
4 Tncludes Boston,

Chicago, Detroit, San Francisco-Oakland, and Los Aungeles-Long Beach.

Philadelphia,
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SURVEY OF CURRENT BUSINESS

August 1978

Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS i
Annual June July Aug. Sept. Oct. Nov. Dec Jan, Feb. \ Mar, Apr. May June July
FINANCE—Continued
BANKING—Continued
Commercial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas adj.:t
Total loans and investments® bil 784.4 865.4 { 825.5| 83,8 840.4 | 843.1 | 852.6 | 866.1 | 865.4 | 874.3 | 881.0 | 888.8 | 904.8 | 917.9 | 022.4; g352
Loans® cecooe ool 538.9 612,9 ] 567.0 | 574.5 | 582.4 | 587.6 | 597.8 | 611.2 | 612.9 | 622.4 | 625.4 | 633.5| 645.0 | 657.9 | 661.2 | 672.0
U.S. Government securities__ 97.3 93.5 ] 105.3 | 102.9 | 102.6 99.5 97.2 95.0 93.5 92.5 97.5 96.5 98. 4 97.1 98.4 99,7
Other securities_ ... ... __ 148.2 159.0 153.2 154. 4 155.4 156.0 157.6 159, 9 153.0 159.4 159.0 158.8 1614 162.9 162.8 163.5

Money and interest rates:§
Bank rates on short-term business loans:

In 35 centers.....__....... percent per annum..
New York City.. ... do._..
7 other northeast centers. _do_._.
8 north central centers_ do_.__

7 southeast centers..... -do....
8 southwest centers. -
4 west coast centers

Discount rate (N.Y.F.R. Bank), end of year or
month percent__

Federal intermediate credit bank loans__.__ do..-.

Home mortgage rates (conventional Ist mort-

gages): ¥
New home purchase (U.S. avg.)..._..percent._.
Existing home purchase (U.S. avg.)...__. do....

Open market rates, New York City:
Bankers’ acceptances (prime, 90 days)...do_...
Cominereial paper (prime, 4-6 months). _do_...
Finance co. paper placed directly, 3-6 mo.do._...

Yield on U.8. Government securities (taxable):

18,76
18,92

25,19
35.35
35,22

3-month bills (rate on new issue)..__percent__| ?4.989

3-5 year iSsues. - - ooooooe oo do....| 26.94
CONSUMER CREDIT}
(Short- and Intermediate-term)
Installnient credit extended and liquidated:
Unadjusted:

Extended, total @ ... ... .0 mil. $..| 193,328
Automobile paper. _.-do_._.| 62,988
Mobile home..._._.. ...do____| 4,841
Home improvement.__ .. ._.._______ do....{ 6,736
Revolving:

Bank credit card_._ ... _........ do....| 25,862
Bank check eredit....___.___..._.___ do_... 4,783

Liquidated, totalQ .. _.___.____._.__._... do_._.| 172,795
Automobile paper.. 52,750
Mobile home________ 4,691
Home improvement 5,151
Revolving:

Bank credit card_....__ 24,012
Bank check credit. 4,552

Seasonally adjusted:
Extended, total @ _._____.___.___.._...___ do....
Automobile paper.
Mobile home. .. __._.
Home improvement
Revolving:
Bank credit card

Liquidated, totai ¢
Automobile paper.
Mobile home. . ______
Home improvement

Revolving:
Bank credit card_......__..__..___._. 5 1 T P
Bank check credit....______.__._.__. doo._f.______..
Total installment credit outstanding, end of year or
month. ... .. mil. $..] 185,489
By credit type:
utomobhile 66,116
Mobile home 14,572
Home improvement 10, 990
Revolving:
Bank credit card._._.._._.______.._____ 11, 351
Bank check eredit. wedo.._.l 3,041
Allother.. .. ___ . T T do._..| 79,418
By holder:
Commercial banks 89,511
Finance companies_ . 38, 639
Credit unions 30, 546
etailers. 19,052
thers 7,741
* Revised. » Preliminary. 1 Average for year.
exclude interbank loans. § For bond yields, see p. 8~21,

225, 645
72,887
5,244
8, 066

31,761
5,886

194, 555
59,652
1,802
6 098

28,851
5,202

216, 572

79,352
15,014
12,952

14, 262
3,724
91,269

105, 291
44,015
37,036
21,082

9,149

2 Daily average.

S
0 & €0
DD

5,004
6,58

20,765
7,197
496
821

2,666
506

16,591
5,225
410
529

2,390
424

18,810
6,063

420
686

2,640
521

16,388
, 100
386
505

2,403
431

196,998

72,829
14,627
11,794

11,563
3.230
82,955

96,149
40,712
33,750
18,032

8,355

5.25
6,75

8.79

By

n

G b
80~ T

o

5.146
6. 67

18,801
6,286
484
740

2,453
493

15,828

811
398
509

2,261
428

18,631
5, 066
455
671

2, 566
499

16,167
4,897
397
506

2,382
459

199,971

74,304
14,713
12,025

11,754
3.295
83,880

97,704
41,398
34,122
18, 137

8,520

5.27
6.78

8.81

5,88
5.71

5. 500
6.90

21,314
7,035
540
856

2,934
555

16,927
5,312
440
553

2,461
441

19,204
6, 158
479
723

2,711
510

16,553

204,358

76,027
14,812
12,329

12,227
3,409
85,554

100,059
41, 987
35,077
18,475

8,760

OAdjusted to

( t Beginning Jan. 1954, monthly
data have been revised 1o reflect new 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.  { Data have been revised back to 1970, noninstallment credit

5.770
6.92

19,298
6,178
454
740

2,937
513

16,361
4,998

536
2,513
418

19,164
6,109
424
679

2,847
485

16, 814
5,005
392
536

2,567
436

207,294

77.207
14,880
12,532

12,051
3,504
86, 519

101, 564
42,333
35,779
18,725

8,894

5.80
6.95

8.84
8.88
6,57
6.41

6. 188
7.23

18,784
5,808
464
696
2,818
475
16,937
5,260
415
525

2,640
429

19,787
6,083
457
718
2,973
487

17,160
5,934
413
517

2,687
430

209, 141

V7,845
14,929
12,703

102, 504
42,704
35,493
18,961

8,978

8.85
8.89

6.58
€.49

6. 160
7.28

19, 680
6, 330
464
761

2,828
492

16, 826
5,089
390
550

2,535
466

212,074

78,757
14,999
12,879

13,096
3,601

103, 469
43322
36, 488
19, 62

Y, 166

8.87
8.93

6. 60
6.52

6. 063
7.40

21,432
5,635
379
595

3,811
589

16, 932
5,040
365
521

2,645
466

20,138
6,721
460
722

2,973
531

17,402
5,424
384
549

2,723
485

216, 572

79,352
15,014
12,952

14,262
3,724
91, 269

105,291
44,015
37,036
21,082

9,149

8.93
8.95

6.86
6.69

6,448
7.7

215, 925

79,376
14,978
12,204

105, 466
43,970
36, 851
20, 595

9, 114

8.96
8.99

6,82
6.74

6. 457
7.76

16, 688
5,469
343
558
2,533
478

16,321
4,860
348
494

2,729
435

20,179
' 106
710

3,143
535

17,518
5,296
383
539

2,858
448

216, 207

79,984
14,973
12, 968

14,174
3,822
90, 376

105, 663
44,107
37,217

9.03
9.04

6.79
6. 80
6.73

6.319
7.76

219, 203

81, 666
15, 062
13, 162

14,142
3,844
91,327

107, 166
44, 486
38,185

20, 060

9,230 |

19,920
9, 416

9.07
9.14

6,92
6.74

6.306
7.90

21,339
7,175
506
761

2,897
589

17,803
5,853
411
550

2,093
575

22,117
7,248
508
753

3,255
646

18,398
5, 520
413
541

2,944
590

222,737

83,490
15,156
13,375

14,345
3,856
92, 515

109, 336
45,182
38,750
19,941

9, 528

6.84
7.86

9.14
9.17

6. 430
8.10

18,479
5, 598
432
576

2,982
548

227, 561

85, 954
15,220
13,691

14, 456
3,919
94, 321

111, 673
46,136
39, 951
20, 141

9, 660

96,378

114,756
47,147
41,388
20,310

9,815

is no longer available on a monthly basis. “Personal loans” and “other consumer goods
paper” have been combined to form an ‘‘all other” category. Earlier monthly data are
available from the Federal Reserve Board, Washington, D.C. 20551
1073, data have bheen revised: revisions for Jan. 1973-April 1975 will be shown later.

Q Includes data for items not shown separately.

€ Beginning Jan.



August 1978 SURVEY OF CURRENT BUSINESS S-19
Unless otherwise siated in footnotes below, data 1976 1977 1977 1978

through 1974 and descriptive notes are as shown in o

the 1975 edition of BUSINESS STATISTICS i

Annual June | July Aug. | Sept. | Oct. | Nov. | Dec. Jan, Feb. | Mar. | Apr. May | June | July
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE

Budget receipts and outlays:

Receipts (net) ... ... -11299,107 |1 356,861 | 43,075 | 24,952 | 29,676 | 36,642 | 24,127 | 27,596 | 32,794 | 33,201 | 26,795 | 24,879

Outlays (net). _..........__.. _11365,648 |1 401,806 | 32,881 | 33,630 | 34,720 | 85,007 | 88,7 36,864 | 37,646 | 36,918 | 33,787 | 40, 004

Budget surplus or deficit (—) 1—66,451 [1—45,035 | 10,104 |—8,678 |—35,044 | 1,545 1-14,663 |—9, 260 |—4,852 |—3,717 |—6,992 |~15,125

Budget financing, total......... | 166,451 | 145,035 [-10,104 | 8,678 | 5,044 [—1,545 | 14,663 | 9,260 | 4,852 | 8,717 | 6,992 | 15,125
Borrowing from the public- 182,913 | 1 53, 516 518 | 1,803 | 7,780 | 10,024 | 1,851 | 8,854 | 9,071 | 6,027 | 5,108 | 9,656
Reduction in cash balances 1-16,462 |1 ~8,481 |-10,712 | 6,875 |—2,736 |—11,560| 12,812 415 |=5,119 |—2,310 | 1,884 | 5,469
Gross amount of debt outstanding. . _._____.. do__._[1631,385 |1 709,138 1685, 249 (684, 502 1695, 485 |700, 138 |707, 603 (718, 232 720,164 731,821 (739,650 (747,844 (746,431 (751,412 | ______ | . ___
Held by the public...... . . ...______. do__..[1479,819 | 551,843 |532, 037 |534,039 |541, 819 |551, 843 |553, 694 1562, 548 1572, 519 |578, 540 [583, 654 1593, 310 1591, 048 1590,493 |________|.._____.
Budget receipts by source and outlays by agency: ~

Receipts (net), total_____.________________ mil. $__} 1209,197 |1 3‘30,8(31 43,075 | 24,952 | 20,676 | 36,642 | 24,127 | 27,596 | 32,794 | 33,201 | 26,795 | 24,879 | 42,343 | 34,961 |._______(.____._.
Individual income taxes (net)_ J11130,795 11 156,725 | 17,049 | 12,438 | 12,725 | 17,327 | 13,275 | 13,171 | 13,941 £ 20,217 | 10,620 | 5,258 | 18,883 | 14,293 |._______|._______
Corporation income taxes (net). _1 141,400 | 154,802 ] 14,379 | 1,538 809 | 8,376 [ 1,445 920 { 9,212 | 1,991 | 1, 8,023 | 8,850 | 1,183 j.__.....|....__..
Social insurance taxes anc. contributions (net)

mil. §_.1192,714 |1 108,683 | 7 696 | 7,961 | 12,958 | 7,828 | 6,550 | 10,404 | 6,647 | 7,998 | 12,427 | 8,560 | 11,828 | 16,002 | _______[._______
L0111 S do____| 134,281 | 136,561 | 3052 | 3,016 | 3,185 3 112 | 2,857 | 3, 2,995 | 2,996 | 2,736 | 3,037 | 2,831 | 3,395 | ... 1.1

Outlays, total @ .____ .. ..o do..__| 1365,648 | 401,800 | 32 881 | 33,630 | 34,720 | 35,007 | 38,790 | 36,864 | 37,646 } 36,017 | 33,787 | 40,004 | 35,724 | 36,670
Agriculture Department. .._.__ Jdo_._|112,796 | 116,738 | 1 316 965 | 1,674 | 1,471 | 1,773 | 2,840 | 3,018 | 2,680 939 | 1,879 7811 1,229
Defense Department, military_._ _do... 188,036 | 195,751 | 8 364 | 8317} 7,851 | 8,094 | 7,992 | 8721 | 8200 | 8123 | 8226 [ 9,168 | 8315] 8870
Health, Education, and Welfare Department .

mil. $__|t 128,785 | 147,‘3“5 12,434 | 12,387 | 12,961 | 12,044 | 12,774 | 13,300 | 13,179 | 13,125 | 13,378 | 14,387 | 12,756 | 13,826 |.____._ .|\ ______.
Treasury Department___._____....__..___ d 143,527 (149,560 | g 031 | 4,030 | 3,113 | 2,970 | 5,385 | 3,058 | 6,3+t | 5,082 | 3,601 | 3,38 | 5647 | 3,637
National Aeronautics and Space Adm. 13,670 | 138,044 314 209 355 324 310 339 320 315 342 370 316 361
Veterans Administration...__....___._.__ 118,415 | 118,019 4 3 018 | 1,334 | 1,417 | 1,329 | 1,574 | 1,597 | 2,604 084 | 1,514 | 2,676 556 1 1,751
Receipts and expenditures (national income and
product accounts basis), qtrly. totals seas. adj.
at annual rates:} -

Federal Government receipts, totalt. _.___. bil. $..| 331.4 3744} 8714 [ceeeae[ernennn- 374.3 | |eeeoos 1T I 428.5 |oeeo..
Personal tax and nontax receipls...._.... do....| 146.8 160,41 1670 [ f-coooo- 167.6 (... | ... 174.8 | feeas 186.4 |..__.._.
Corporate profit tax accruals__._____.____ do.... 54,8 61.3 61,8 {ooceeefeemamnnn [ 11 (R O (221 R PO 71.9
Indirect business tax and nontax accruals_do_.__ 23.4 25.0 24,8 {oome i) 25.4 | eoa. P B N
Contributions for social insurance. _.___. . do.__.| 106.4 NETF 17,7 | feeees 1.3 | e 1222 oo | r137.5 |00

Federal Government expenditures, totalf._do.._.] 385.2 422.6 | 4137 | |eeeenan 430.7 | feaeeaios L2770 N PR R, 448.8 | oo feeeeoos T448.6 | . _.._.
Purchases of goods and services.. . _.do___.| 129.9 145,11 142.9 oo fcoeeoaon| 14608 1 |ooooooof 18220 oo BBLB Looo|oe.oo.. r147.2

National defense._.._.._.__..._..._._. do.... 86.8 94.3 [£7 1A IR PRI Bt 35 NN NPl IS A0 U I PP S« N (SR B r98.6
Transfer payments__.___________________. do..__ 161. 6 1727 | 168.2 | et 175.7 (| 178.3 |} 180.2 [ooooooii|oaooaos 1807 |_.._.____
Grants-in-aid 10 State and local govis____do____ 61.1 67.4 [ 37 DRTN O, LSS SR P TLY |l 3.9 |cmeeem i 759 e
Net interest paid..._ ... ... ________..__. do._... 26.8 20.1 8.8 §ooee e 28.9 1 o |eeees 30.7 . fo % 551 P I r34.9 | ...
Subsidies less current surplus of government
enterprises. .- bil. §.. 5.8 8.3 [T D P, 8.4 4. ool L8 . 10.0 |-commoafoeaaanan r10.0 ...
Less: Wage accruals less disbursements__.do..__ .0 0 P4 I IR PR O O e O JN DR O
Surplus or deficit (=) ... oo o..__.. do....| —93.8| —48.1]| —40.83 |.ceeiifonranann —56.4 | |eao. —58.6 | ... =526 [ feiis —25.2 |..__....
LIFE INSURANCE
Institute of Life Insurance: N B

Assets, total, all U.8. life insurance cos.___bil. $__| 821.55 | 350.01 | 334.39 | 336.65 | 338,06 | 341.38 | 343,74 | 347.18 | 850.51 | 352.91 | 355,07 | 357.92 | 361.85 | 366.94 | 369.88 |_._.._ ..
Government securities. . . __ 20.26 23.40 21,25 21,64 21. 98 22,54 22.79 23.40 23.40 23. 67 23,97 23.94 23. 86 24,27 24.20 [__.....
Corporate securities._ . _ 154.93 170.98 | 164.19 | 165.78 | 166.94 | 167.58 | 168.73 | 170.40 | 170.98 | 173.04 | 174.43 | 176.30 | 179.45 | 182,34 | 183.70 [______..
Mortgage loans, total 91.55 96.76 | 92.85 | 93,11 1 93.33 | 94.07 | 04.68 | 95.11 | 96.76 | 07.17 | '97.48 | 97.96 | 98.53 | 99.19 | 100.04 | .______

Nonfarm ... ..o oo.__.___. 84.13 87.02 1 84.71 | 84.87 | 8500 8560 | 86.12 | 86.46 | 87.92 | 88.27 | 88,46 | 88.75 | 89.14 | 89.67 { 90.34 |._.__..__
Realestate..........._...._._.____....... 10.48 11.20 | 10.90 | 10.90 | 10.93 | 10.93 | 11.02 | 1111 | 11.20{ 11,25 11.32 | 11.31 | 1131 ; 1154 | 1L54 (.. ___
Policy loans and premium notes. 25,83 | 27.51| 26.66 | 26.78 | 26.95 27.09 | 27.22 | 27.36 | 2751 | 27.63 | 27.76 | 27.95| 28.17 | 28,43 | 28.65 |....___.

) s I 2,00 2,07 1.56 1. 50 1.60 1.60 1. 46 1.65 2.07 1, 60 1.44 1.52 1.44 1.54 1.48 [ ...
Otherassets....._..__.__.__....._....___. 16. 50 18.58 | 16.98 | 16.95 | 17.24 | 17.57 | 17.83 | 18,17 | 18.58 | 18.55 | 18.68 | 18.93 [ 10.09 | 19.62 | 20.27 |...._._.
Li{e Insurance xtxtgency Malm(jlzei‘ment Association:
nsurance written (new paid-fo N
Value, estlmated(tot’i]?_ U _rfc_p_) bil $__| 824,849 | 367,335 |131,726 | 27,491 | 30,642 | 34,001 | 30,185 | 31,722 144,049 | 26,063 | 26,603 | 35,877 | 31,562 | 33,589 | 37,057 | ..__...

Ordinary (incl. mass-marketed ord.) - . do. .| 213784 | 242,842 1 21,273 | 18,037 | 20,693 | 19,960 | 21016 | 21,611 | 25,282 | 17,755 | 18,893 | 23,952 | 22,339 | 24,147 | 24,034 |._______

Group _ 14,683 | 117, ‘-_‘00 9, 826 8, 847 9,436 { 13,513 8' 591 9,503 | 18,281 7,862 7,264 | 11,351 8,634 8,876 | 12,475 {_.....__

Industrial 6, 382 6,533 628 5067 513 528 r 578 518 485 45 446 574 569 566 548 | ...

MONETARY STATISTICS
Gold and silver:

Gold:

Monetary stock, U.S. {end of period)...mil. $__| 11,508 | 11,719 | 11,620 | 11,595 | 11,505 | 11,595 | 11,595 | 11,595 | 11,719 | 11,718 | 11,718 | 11,718 | 11,718 | 11,718 | ...t ...
Net release fron? earmark§...... ......... do.... 331 426 37 5 .62 44 85 116 | —116 262 - 8 19 47 jeeeoo
Exports ...thous. $__| 347,516 |1,042,625| 27,107 (245,861 | 06, 536 7,456 1263,126 | 41,563 | 78,272 § i | feem e
Imports..._........._ ... do_. 7| 331,017 | 674,026 | 99,552 | 26,458 | 42,507 | 88,226 | 43,052 (182,650 | 59,317 | - - {0l T|IIIIIII et
Production:§

South Afriea .. . . . ... mil. $..| 962.4 | 2951.6] 80.2 | 8L1 83.2 | 814 80.2 | 80.2 73.0 6.0 | 76,41 80.6 | 828 | |ecooioeficeiaon

Canada d 65.2 | 273.7 5.9 6.0 5.8 5.5 5.6 6.2 6.2 5.8 5.5 6.4 (30" R RN PR

Silver:

Exports 61,434 84, (45 4,632 | 14,562 7,824 | 10,688 4,565 454 | 14, 666 8,708 | 10,735 7,036 | 13,665 { 5,738 0, 19%

Tmporis j2325,252 | 334,818 | 30,236 | 17,886 | 31,290 | 31,776 | 26,395 | 32,608 | 25,587 136,446 | 82,384 (210,902 |164,590 | 29,915 | 33,200

Erlca? att New York 4.353 | 4.623 | 4.443 | 4.408 | 4.444 | 4.530 | 4763 | 4.828 | 4.706 | 4.4 4.936 | 5.273 | 5.118 | 5.121 | 5.316
roduction:

United States..___._._________. thous. fineoz..| 26,768 | 27,519 ' 2,800 1 1,054 | 2,267 | 1,082 1 1,481 | 3,280 ' 4,286 V 1,210 ! 1,8931 2,536 1,634 ! 1,011 1 1,802 ...

r Revised. » Preliminary. t Data shown in 1976 and 1977 annual columns are for tData have been revised back to 1946 (see table 3.2 in the Jan. 1976 and July 1978 SURVEYS

fiscal years ending June 30 and Sept. 30 respectively; they include revisions not distributed
tomonths. ? Reported annual total; revisions not distributed to the months.

data for items not shown separately.

@ Includes

for earlier data).
§Or increase in carmarked gold (—).
1973; at $42.22 thereafter.

Valued at $38 per fine ounce from Jan. 1972-Sept.
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SURVEY OF CURRENT BUSINESS

August 1978

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

through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

Annunal June | July Aug. | Sept. Qct. Nov. | Deec. Jan. Feb. Mar. Apr. May June | July
FINANCE—Continued
MONETARY STATISTICS—Continued

Currency in circulation (end of period)____.. bil. $.. 93.7 103.8 96.7 97.0 97.9 97.8 98,9 | 101.9 | 103.8| 100.8 { 101.4 | 102.4 | 103.1 | 105.4{ 106.3 [oee.--
Money supply and related data (avg. of daily fig.): @

Unadjusted for seasonal variation:

Total money sUpPIY oo ovvocoomoaoo-t bil. §..{ 304.3 326.2 | 323.3) 3291 326.9] 320.8] 3341 ] 337.1| 3469 3459 | 334.1| 335.2] 348.7} 343.3 | 340.3! 353.6
Currency outside banks_ d 77.8 84.8 84.3 85.8 85.9 86.2 86.9 88.4 90.1 88.7 89.0 90,0 91.1 92.0 93.0 94,2
Demand deposits_ ... 226.5 241.4 | 930,01 243.2| 241.0 | 243.6 | 247.1| 2487 | 256.8 | 257.2 | 245.0 | 246.2 | 257.6 [ 251.3 | 256.3 | 259.5

Time deposits adjustedY. ... - 467.8 517.1 | 515.2 | 518.8 | 532.0 1 525.7 | 531.9 | 536.1 1 542.8 | 549.9 | 555.7 | 564.4 | 568.7 | 574.9 | 578.9 | 582.6

U.S. Government demand depositsY-._.. do.... 4.1 4,2 50 3.6 3.4 5.0 3.7 3.5 5.1 4.3 4.3 4.7 4.9 3.9 6.1 4.4

Adjusted for seasonal variation:

Total money supply._.____._._..__ _do.... 324,37 827.5 1 320.2 | 33161 3347 | 3349 337.2} 340.1| 3390.9| 340.9 | 346.3 | 348.6 | 350.3 | 35L9
Currency outside banks g4.2| s8s.1| s5.5| 863] 8.1 8.7| 86| 8.4} 90.1] 90.7( 91.3| 92.2| 92.9( 934
Demand deposits._......._. 240.1 | 242.3 | 243.7 | 245.3 | 247.6 | 247.2 | 248.6| 250.7 | 249.8 } 250.2 | 251.1{ 256.4 | 257.4 | 258.4

Time deposits adjustedy.__........_._... 513.2 | 518.3 | 521.9 | 525.9 | 531.9 | 540.2 | 545.2 ] 551.0 | 557.5 | 562.9 | 566.8 | 573. 576.8 | 582.0

Turnover of demand deposits except interbank and
.S. Govt., annual rates, seas. adjusted:
Total (233 SMSA’s)O._ratio of debits to deposits.
New York SMSA ... do_._.
Total 232 SMSA’s (except N Y.y ... do._..
6 other leading SMSA’sd... _.do_.__
226 other SMSA’s .o oo
PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade Comm.):
Net profit after taxes, all industries mil. .1 ¢4,519

Food and kindred products. do_. 5,826

Textile mill produets.... .. 809

Paper and allied produets..... - 2,210

Chemicals and allied producets_....._.... do....| 7,610

Petroleum and coal produets_...___._____ do....| 11,725

Stone, clay, and glass products. . _.do..__ 1,447

Primary nonferrous metal__. _.do_.__ 913

Primary iron and steel do._... 2, 085

Fabricated metal products (except ordnance,
machinery, and transport. equip.)....mil. $..| 3,196 3,458 § 1,021 | _oouooi|oiaoeoos 868 oo 862 |occmmmefemcmeean 2T VO PN PPN NI,

Machinery (except electrical) . _._____.. do_...| 7,889 9,181 ) 2,411 | oo |eoeeaos 207 N I I PR3 (1)) (Y . 2,067 |ooo.. [V SNV R

Elec. machinery, equip., and supplies....do....| 4,073 5,383 434 | Lo 1,332 e PO S 1T [N IV 728 PR ISR SN

Transportation equipment (except motor
vehleles, ete.) ... il §_. 1,687 498

Maotor vehicles and equipment._____ 5,009 1,471

All other manufacturing industries._____. 9, 890 2,730

Dividends paid (cash), all industries__.__.._ do_...| 22,763 | 26,585 | 6,507 |.ooooo|oocooaen 6, 197 [-momcmocfecmoeas 7,844 Y |t 6,392 |occe oo [ U
SECURITIES ISSUED
Securities and Exchange Commission:§
Estimated gross proceeds, total_______.__. mil. $..1157,801 [ 53,618 | 5,954 | 4,076 | 3,336 | 4,203 | 3,863 | 5019 | 6,385 | 3,074 | 2,400 | 5642 | 3,458
By type of security:
Bonds and notes, corporate_...._...... do..._| 41,182 | 37,532 | 4,064 | 3,158 | 2,615] 2,072 )2,373 | 2,696 | 4,850 | 2,314 | 1,821 | 3,872 2,434
Common stock. ... do....| 8304 803 703 368 379 279 8231 1,556 596 162 388 674 b1+ T ) I JOSE
Preferred steck...... ... ... do....| 2,803| 3,393 332 327 178 347 209 339 445 171 138 148 b 120 PR RS
By type of issuer:
Corporate, total Q... ____._______.____ 52,290 | 48,958 | 5,000 | 3,853 | 3,172 | 3,508 | 3,404 | 4,501 1 58011 2,947 | 2,347 | 4,654
Manufacturing..._. 15,493 | 12,225 1,182 { 1,300 966 551 705 744 1,994 273 716 1,229
Extractive (mining) 1,762 | 2,589 399 289 296 156 463 207 167 328 99 187
Publicutility. ... __ 14,415 | 13,199 | 1,466 568 497 | 1,417 | 1,102 | 1,714 ; 1,030 644 465 | 1,258
Transportation. 3,626 1,641 128 231 195 60 65 126 253 70 41 113
Communication 3, 562 4,353 416 277 45 322 8 1,010 232 519 34 201
Financial and rea 10,283 { 11,565 { 1,144 1,150 | 1,092 717 868 630 1,570 1 1,023 912 1,311
State and municipal issues (Bond Buyer):
Long-term..__. ‘f ................... y ) .| 33,8451 45000 | 5,668 3,107 | 3,907 | 3,787 | 3,635 | 3,142] 3,506] 3,192 | 2,604 | 4,387 | 3,489 |5 146 4,1 3,632
Short-term_..._.._..__________.____._____. do_{ 21005 | 21349 | 2,294 | 1,417 | 1,308 | 22231 1101 1,339 | 1,049 L1701 1,521 [ 1,556 | 4,915 | 985 | 1,870 1,563
SECURITY MARKETS
Stock Market Customer Financing
Margin credit at brokers and banks, end of month
or year, total... . _______________ ... _. mil. $_. 9,011 10,866 | 10,255 | 10,490 | 10,592 | 10,617 } 10, 583 10,680 | 10,866 | 10,690 | 10,901 | 11,027 | 11,424 |_____._.|-
At brokers... do_...| 8166 | 9,993 9,432 | 9,667 9,763 | 9,793 | 9,756 | 9 9,993 | 9,839 | 10,024 | 10,172 | 10,510
Atbanks_.__._.._ . . . _____._._.___. do..._ 845 873 823 823 829 824 827 822 873 851 877 855 914
Free credit balances at brokers:
Margin accounts 585 640 595 600 605 600 615 630 640 660 635 630 715
Cash accounts. . ...____.._.___ 1,855 | 2,060 1 1,805 | 1,860 ) 1,745} 1,745 1 1,850 | 1,845 1 2,060' 1,925 ' 1,875 1 1,795 | 2,170 | 2,395 ). foeooeeoe
r Revised. » Preliminary. ! Beginning Jan. 1973, does not include noncorporate At all commercial banks.

bonds and notes formerly included. @®Effeciive February 1976 SURVEY, data revised
to reflect: Annual review of scasonal factors; regular benchmark adjustment; effect of
changes in check collection procedures (Regulation J); and adjustments 1o include new fig-
ures from internationally oriented banking institutions. Monthly revisions back to 1970

are in the Feb. 1976 Federal Reserve Bulletin.

OTotal SMSA’s include some cities and
JIncludes Boston, Philadelphia, Chicago,

Angeles-Long Beach.
available.
9 Includes data not shown separately.

§ Data revised

d counties not designated as SMSA's.

Detroit, San Francisco-Oakland, and Los

back to 1973; no monthly revisions for 1973-75 are
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SURVEY OF CURRENT BUSINESS S-21
Unless otherwise stated in footnotes below, data | 1978 1977 1977 1978
through 1974 and deseriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June July Aug. | Sept. Oct. Nov. | Dec Jan. Feb. Mar. Apr. May June July
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:
Standard & Poor’s Corporation:
High grade corporate:
Composited . - cooooneonon dol. per $100 bond.- 58,0 59.6 60.1 60.0 | 60.1| 60.4 50.5 59.2 58.4 57.2( 56.9 57.0 | 56.3 55,5 55.2 54.5
Domestic municipal (15 bonds) .c.c.eee--. do.._.. 72,5 81.3 81.6 81.9 82.4 83.3 81.2 83.2 81.7 80.9 818 82.0 79.8 77.2 75.7 75.2
U.S. Treasury bonds, taxableY._ .......___. do-...} 58.96 56.89 | 57.38 | 57.48  57.30 | 57.77 | 56.68 | 56.24 | 55.62 | 53.74| 53.09 | 52.90( 52.15| 51.3%| 50,91 | 49.97

Seles:
Total, excl. U.S. Government bonds (SEC):
All registered exchanges:
Market value....
Face value ..o oooooiomaaeas d

New York Stock Exchange:
Market value

Face vale ... ooeoorieaaas
New York Stock Exchange, exclusive of some
stopped sales, face value, total.......... mil. $_.
Yields:
Domestic corporate (Moody’s)§......_.. percent. .
stA rating: a
0..--

By group:
Industrials. .. ol
Public utilities.
Railroads. oo cuooom el

PDomestic municipal:
Bond Buyer (20 bonds) .. _..._.oo......_. do
Standard & Poor’s Corp. (15 bonds).....do____
U.S. Treasury bonds, taxable ©__.......... do....

Stocks

Dividend rates, prices, yields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annaal rate, composite

dollars__
Industrials_ ..ol di
Public utilities
Rail roads ...........

Price per share, end of mo., composite
Industrials._.___
Public utilities.-
Railroads

Yields, composite
Industrials.__._.
Public utilities..
Railroads

Earnings per share (indust., qrtly. at ann. rate;
pub. util.and RR.,for12mo.endirgeach qtr.):

Industrials doliars..
Public utilities. . _...do...
Railroads. o c.oooovo e do....
Dividend yields, preferred stocks, 10 high-grade
(Standard & Poor’s Corp.)ocouovecouc-- percent._ .
Prices:

Dow-Jones averages (65 stocks)
Industrial (30 stocks)
Public utility (15 stoeks) ..o oooomoooaoao
Transportation (20 stocks)

Standard & Poor’s Corporation:d®

Combined index (500 Stocks)_..... 1041-43=10__
Industrial, total (400 Stocks) ¢ do....
Capital goods (111 Stocks)..._.- ---do_...
Consumer goods (189 Stocks) do....
Utilities (40 Stoeks) .. ... 0....
Transportation (20 Stocks)*_. ..1970=10.
Railroads (10 Stocks).___. -1941-43=10.
Financial (40 Stocks)* .. _.._ ... 1970=10._

New York Citybanks(65tocks).1041-43= 10_.
Banks outside N.Y.C. (10 Stocks).....
Property-Casualty Insurance (6 Stocks). do_

rRevised. 1 No longer available.
will be shown later.

97.96

105.01

7.62

311.38
916. 56
113.63
237.48

99,29
109. 46
108.17

84,36

55,29
14,82
53.06
11.74
47.61
95, 30
121.39

365. 10

8.33

7.94
8,12
8.40
8.87

391.43

8.34

5.54
5. 46

296. 79
872.26
113. 34
219. 46

97.75
107. 50
105. 52

85.13

55.42
13.74
49.19
11.95
48.39
99. 68
114.79

§ Revised yields by rating for Jan. 1974-Nov. 1975

& Number of issues represents number currently used; the change in number does not

8.31

7.92
8.15

8.80

8.19
8.03

5,51
5.37

6,94

7.58

291,30
852,30
112,37
215. 34

96,23
105. 94
102.76

85,20

54, 61
13.45
48.11
11.61
45,84
97,22
111.00

106. 53

109,22

5.66
5.48

7.23

108,45

affect continuity of the series.
sumed 3 percent 20-year bond.

Q Includes data not shown separately.

372.15 | 283.80 | 378.68 | 408.75 | 45117 | 410,47
8.74 8.78 8.80 8.88 9.02 9.13
8.41 8,47 8,47 8.56 8,69 8.76
8.59 8.65 8,66 8.73 8.84 8.95
8.76 8.79 8.83 8,93 9.05 9,18
9.17 9.20 9.22 9.32 9.49 9.60
8.60 8.65 8.66 R.72 8.84 8,92
8.87 8.90 8.93 9.05 9.19 9.33
8.20 8.32 8,41 8.49 8.60 8.68
5.63 5.63 5.69 5.89 6.19 6.29
5.60 5,51 5,49 5,71 5.97 6.13
7.50 7.60 7.63 7.74 7.87 7.94

7.92 7.99 8.07 8,06 8.11 8.31
273.04 | 267.80 { 265.75 | 276,65 | 288.45 { 288.53
781.09 | 763.57 | 756.24 | 794.66 | 838.56 | 840.26
106.97 | 104.32 | 105.48 | 105.85 | 104.85 | 105.48
200,90 | 208.14 | 204.50 | 214.50 | 225.96 | 224.33

90.25 | 88.08 | 88.82 | 92,71 | 97.41 | 97.66
99.3¢ | 97.95 | 97.65 | 102,07 | 107.70 | 107.96
99.43 | 96.25 | 93.12 | 07.86 | 104.69 | 106.36
80.14 | 79.11 ] 78.68 | 82.60 ) 86.84 ] 87.51
52.40 | 51.60 ) 5172 | 52.16| 5L71| 52.25
13,13 | 12.91 | 12,70 | 13.30 { 14,01 | 13.88
46,13 | 44.69 | 43.61 | 44.77 | 46.05 | 44.92
10.46 | 10.33 | 10.50 | 11.20 | 11.87 | 11.87
40.32 | 38.74 | 38.66 | 42.04 | 45.20 | 44.85
00.14 | B9.56 | 90.36 | 97.09 | 102.28 | 101.70
101.86 | 99.37 [ 10101 | 107.52 { 107.88 | 108.43

348,52

9.22

8.42

287,85
83171
105, 54
227,06

97.19
107.39
105. 16

86. 68

52,32
14,00
43.97
11,75
43.62
100, 76

106. 90

9 Prices are derived from average yields on basis of an as-

® For bonds due or callable in 10 years or more.
* New series.
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SURVEY OF CURRENT BUSINESS

August 1978

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

threugh 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

Annual June | July Ang. | Sept. Oct. Nov. Dec. Jan. Feb. | Mar. l Apr. May \ June July
1
FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Prices—Continued

New York ftock Exchange common stock indexes:

Composite. ... .. ... 12/31/65=50. _ 54. 46 53.69 | 54.30 | 54.94 | 53.51 52.66 | 51.37 | 51.87 | 61.83| 49.89 49. 41 49.50 | 51.75 | 54.49 | 54.83 | 54.61
Industrial.. . d 60. 44 57.86 | 5844 | 58.90 | 57.30 | 56.41 | 54.99 { 55.62{ 55.55 | 53.45 | 52.80 | 52.77{ 55.48 | 59.14 [ 59.63 | 59.35
Transportation. 39.57 41.08 | 43.20 | 43.52 | 41.04 | 30.99{ 38.33 | 30.30 | 39.75| 39.15| 38.90 | 38.95  41.10 | 44.21 | 44.19{ 44.74
Utility...... 36.97 40.92 | 41.59 | 42.44 | 41.50 | 40.93 | 40.38 | 40.33 | 40.36 | 39.09 | 30.02| 39.26 | 39.69 { 39.47 | 39.41 | 30.28
FANAIICR n e e e emem e 52.94 55.25 | 55.20 | 57.29 | 56.42 | 55.33 | 53.24 | 54.04 | 53.85| 50.91 | 50.60 | 51.44 | 55.0t | 57.96 | 58,31 | 57.97

Sales:
Total on all registered exchanges (SEC):
Market value._____.______..___ il. $..11194,060 | 187,208 | 15,619 | 16,635 | 15,7564 | 13,673 | 13,168 | 15,608 | 15,953 § 14,442 | 11 881 | 15,794
Sharessold._..___ 17,036 7,023 617 610 617 509 511 597 637 568 r 482 639

On New York Stock :

Market value_.._._.____._ ____.__..__. 1164,545 | 157,250 | 13,244 | 13,779 | 13,411 | 11,378 | 11,343 | 13,407 | 13,376 | 12,334 9,990 | 13,289 | 17,316 { 23,486
Shares sold (cleared or settled 15, 649 5,613 504 48. 507 404 423 486 504 462 387 510 650 848
New York Stock Fxchange:

Exclusive of odd-lot and stopped stock sales

(sales effected)......._.____________. millions._ 5,360 5,274 484 450 433 384 414 495 451 428 369 498 696 776 671 541
Shares listed, N.Y. Stock Exchange, end of period:

Market value, alllisted shares._..___._____ bil. .| 858.30 | 796.64 | 828.46 { 815.74 | 799.18 | 798,95 | 766,20 | 793.99 | 796.64 { 750.45 | 737.55 | 760.31 | 820,76 | 820.63 | 818.95 | 864,13
Number of shareslisted .. _._.____..._ millions__| 24,500 | 26,093 { 25,428 | 25,668 | 25,733 | 25,875 | 25,913 | 26,000 | 26,093 { 26,153 | 26,276 | 26,388 | 26,411 | 26,588 | 26,736 { 29,940
FOREIGN TRADE OF THE UNITED STATES

VALUE OF EXPORTS
Exports (mdse.), incl. reexports, totald..._. mil. $__{114,992.4 {r121,212.3]10,282.479,742.8 [8,987.1 |r10,371.1{9,557.4 79,602.6 r11,399.9{29,366.9 9, 518.5 (12,079.4 12,069.7 \12,494.6 12,457.3:10,944. 7

Excl. Dept. of Defense shipments._._____ do.._.|114,802.3 |r121,150.4{10,279.3;79,730.6 8,084.1 |r10,367.5/79,554.8 9,690.2 !'11,396.1 20,364.4 19, 514. 6 [12,074.2 ;12,064.2 [12,478.9 12,477, 3'10,934.0

Seasonally adjusted. ... ._.._______. [ 10 JAUNRN DSOS PR 710,090.6,710,372.3179,683.2 |r11,038.6/79,357.4 :79,477.9 |r10,999.0]210,014.3 9, 922.4 [10.912.1 |11,634.9 |11,758.712,125.7{11,792.5
By geographic regions:

Afriea. il .6 | 5,545.6 1 458.9 | 486.7 | 413.4| 541.6 | 378.6 | 430.0 | 518.9

Asia_ .o . 5 (31,428.9 12,679.5 12,577.5 12,413.1 [2,526.6 |2,246.8 :2,423.4 13,277.1

Australia and Oceania. 0| 2.876.5 1 215.0 | 244.8 | 249.5 | 278.2 | 227.5 | 228.9 | 239.7

EUrOPe. e e oo em e .6 136,296.0 {3,087.9 [2,745.3 12,434.2 (3,009.4 {2,586.7 2,755.3 (3,488.3

Northern North America_ . ......._.... do._..| 24,111.0 [25,752.1 ]2,322.8 |1,817.8 |1,768.3 12,145, 2 |2,381.3 |2,222.7 {1,990.1

Southern North America. . 8,660.51 708.2 1 794.8 1 737.3 1 809.2 | 767.2 1 755.2 | 849.2

Seuth America ..o 9,274.8 1 765.3 1 817.6 | 818,9 :1,021.1 | 6721 ] 779.7 | 8916

By leading countries:

Africa:

810.0 982.4 73.9 | 10L6 65.5 78.4 43.2 68. 2 86.2

1,347.6 | 1,054.4 76.3 87.8 82.8 84.0 77.3 72.7 8l.1

Asla; Australia and Oceania:

Australia, including New Guinea._____ do.._.[2,199.2 } 2,375.6 1 181.6 | 202.3 | 210.3 ] 233.2 | 196.2
d 1,135.8 778.6 94.3 62.7 46.3 48.7 62.3
Pakistan._. - 394.3 292.7 21.4 38,1 16.5 4.8 21.2
Malaysi. oooeooo oo 535.6 560. 7 37.4 45.1 45,2 49.0 79.7
Tndonesia. . o.ooooonooa . 1,034.6 763.2 77.4 65.9 53.3 51.8 67.6
Philippines.. 818.2 875.9 83. 69.2 88.2 88.8 54.8
DY o0 s U 10,144.7 (10,5221 | 814.0 | 871.6 | 787.4 | 801.9 | 752.2

E%rope:

TANCO . oo do._._| 3,446.3 | 3,503.2 8 247, 245.6 | 321, 247. 2811 © B18.3 || e e [ -
G((a}nnan Democratic Republic (formerly E. w75 2 8214 T WL A oo
(252 (3 mil, $.. 64.9 36.1 . 4.5 1.3 . 3.1 8.3 TN R NSRS PN SIS PO R BRS
Federal Republic of Germany (formerly W, 9 8 B
Germany) - ...oooooooooooiioioo..l mil. $..| 5,730.8 | 5,082.0 ) 523.8 | 448.9 | 428.5 | 501.9 | 440.8 | 450.0
Ttaly. . .- g0t 27875 227,71 1825 169.9 | 208.1 | 175.9 | 234.4
Union of Soviet Socialist Republics.___do__._| 2,309. 6 1,627.5 | 107.5 91,4 48, 4 88.8 39.2{ 134.7
United Kingdom.............._________ do....| 4,801.2 | 5,380.1 | 568.9 | 465.7 { 382.4 { 440.0 | 387.6 | 370.1
North and South Ameriea:
Canada. oo do----| 24,106.4 [25,748.8 |2, 822.5 |1,817.6 [1,768.1 |2, 144.8 |2,381.0 |2,222.5
Latin American Republics, total Q... do_...|15,487.4 [16,346.5 [1,340.6 |1,486.9 |1,419.4 {1,676.1 |1,305.5 |1, 398.1
Argentina._ - 543,7 | ‘7311 78.9{ #65.2| 656 50.5| 659 73.2
Brazil_. 2,808.8 | 2,482.3 | 174.8 [ 225.1 | 218.8 [ 317.8 | 132.3 | 202.5
Chile__. . 507.7 | '520.2| 34.3] 40.0| 50.7| 4511 526 40.9
Colombia. . 702.7 782.0| 63.4 60.8 64.6 85.2 72.9 59.8
Mexico.... 4,990.0 | 4,806.1 | 371.8 [ 477.6 | 408.6 | 418.2 | 454.8 | 437.6
Venezuela 2,627.8 | 3,170.5 | 272.1| 288.3 | 259.6 | 354.4 | 228.6 | 283.1
Exports of U.S. merchandise, totald..._._... do....]113,318.5 [117,962.7 |10,040.1 |9, 347. 6 |8,708.6 |10,148.0(9,119.1 (9,478.3 11,131.5
Excluding military grent-aid_____._______ _|113,128.4 [117,900.9 |10,037.1 |9, 344. 4 |8,705.7 |10,144.4/9,116.5 9,475.8 |11,127.7
Agricultural products, total ._.__ 92/907.6 |23,671.0 |1,882.1 |1,748.9 |1,541.6 [1,733.8 [1.705.1 |2,081.5 |2,323.9
Nonagricultural produets, total 90,320.9 |94, 291.8 [8,158.0 7,598.8 |7,167.0 |8,414.2 {7,414.0 (7,306.8 18,807.6
By tc%rgnmodity groups and prineipal commodi-
1es:

Food and live animals Q. _____._.______ mil. $__]15,710.1 |114,115.7 | 1,148.0 | 1,165.1 [r1,137.1 |r1,247.6 | 987.5 |1,142.9 1,271.5 | 1,465.7
Meats and preparations (inel. poultry).do....| 798.0 | 796.9] 2.6 | '67.0 | 67.5| 75.3| 651 6.8 RO I
Grains and cereal preparations...... t.-do..._{10,910.9 | 8,754.8 | 718.3 | 725.1 | 684.0 | 777.7 | 556.1 | 677.9 | 856.9 | .o ojocooao-- e

Beverages and tobaceo. ... do....| 1,523.5 | 1,846.8 | 142.5| 1s6.6 | 155.6 | 20181 67.3| 142.4| 282.6(2138.0 | 168.0 | 213.6

Crcudematerials, inedible, exe. fuels @.___do_._.[10,890.7 |13,086.3 |r1,071.8 | r 937.1 | r720.5 | 822.7 [r1,042.7 r1,131.5 | 1,179.6 {21,049.8 1,063.4 11,837.5 1,353.9; 992.5
Sotton, raw, excl. linters and waste_.__do..__| 1,048.7 | 1,520.5 | 167.5 | 8.4 | 6L6 | 67.0| 459 | 1031 156.6 | . ... . ... —meeem -
Nfl)ybeanS, exc. canned or prepared._.__. do....] 3,315.4 | 4,393.2 | 294.8 | 223.3 133.4 113.6 | 448.1 520.0 | 353.3 -

etal ores, concentrates, and serap____do_.__i 1,284.9 | 1,197.0 ! 140.6 | 195.0 89.5 | 104.5 82.2 69.9 .

r Revised.

! Annual total refects revisions not distributed to the monthly data.

2 Beginning Jan. 1978, data are based on a new classification syst d includ
tary gold; the overall total and the commodity groups (but n ¢ {he items within the groups)
; I ot the it ithin th
have been revised back to Jan. 1977 to reflect i,hise c%anges, © items within the groups)

& Data may not equal the sum of the geograpl

hic regions, or commodity groups and prin-

cipal commodities, because of revisions to the totals not reflected in the component items.
Q Includes data not shown separately.



August 1978 SURVEY OF CURRENT BUSINESS §-23
Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar. Apr. May | June July
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. $__| 4,225.8 | «4,183.6 | 308.1 |r308.4 | 333.7 ) 401.8 |v367.0} 362.1 2 424.0 | 321.7
Coal and related products.. - 2,988.2 | 2,730.4 | 2955 | 258.8 | 206.7 | 259.7 | 250.0 | 243.4 . [ SR
Petroleum and produets. ___.__.__._._. 997.6 | 1,275.6 98.3 | 108.8 | 109.2 | 134.1 92.3 | 103.9 1 118.0 | _Jeeoieomn|ommame oo [N

Ofils and fats, animal and vegetable.._. ___. do....| 978.1} 1,308.7 | 120.1 {~126.2 | 102.8 | 108.7 98.11 112.5| 116.0 | 196.0 97,21 1415 | 145.4 | 119.3 | 132.1

Chemicals 9,958.7 |r10,812.3 | 917.6 [~ 945.7 [7878.7 [r1,064.9 | 737.2| 736.0 |1,037.4 }1830.2 | 883.2 |1,031.1 | 971.3 |1,018.7 ;1,063.4

Manufactured goods Q9. ... do....111,206.1 {r10,857.0 | + 949.0 | r 854.2 | 7 831.6 {r1,014.3 | r 742.5 | 815.4 {r077.1 {1829.9 | 848.4 (1,067.7 | 988.7 {1,100.4 {1,002.5
Textiles._..._ ... 1,970.9 | 1,958.9 | 1g9,6 | 156.9 | 140.0 | 194.8 | 120.7 | 1357 ST I N SO SR NS e
Iron and steel.___.... 1,006.8 | 1,660.5 | 139.5 | 132.0 | 133.7| 152.7 | 113.1| 138.7
Nonferrous base metals 1,088.4 | 1,038.4 | 93,4 87.01 80.2| g97.2 6.4 1 69,4 | 103.3 |- ot |t

Machinery and transport equipment, total

mil. $_.149,501. 2 *50,247.6 |4 961.0 [13,798.7 |r3,622.4 {r4,308.4 |r4,157.9 |*4,074.7 |r4,768.7 |13,852.0 | 3,041.95,144.4 5,008.2 |5,132.2
Machinery, total @ ... ._._....... do..._| 31,290.8 (32,516.6 lo 753 7 12,627.7 (2,432.5 {2,860.0 | 2,442.6 |2,644.2 [3,064.7 } _____ | ____._. JIU I,
Agriculfural ... ... .. do....[ 2,107.7 | 1,871.1 | "163.4 | 156.9 | 125.5| 147.3 | 125.7 | 136.7 | 159.3
Metalworking.... 940.2 1 730.3 | ‘50.8 55.0 | 48.2| 68.9 | 42.3] 4L¢ 73.8
Construction, excav. and mining____.. do_._.| 4,945.3 | 4,405.5 | 374.2 | 362.2] 305.4 | 404.6 | 298.0 | 320.8 | 404.7
Eleetrical. ... .o o .ol do....] 9,278.5 {10,285.3 | 851 6 | 844.2 | 778.4 | 901.7 | 819.5| 8785 | 971..2
Transport equipment, total. ... .... do__._|18,210.4 118,520.0 1 572.2 11,204.8 [1,244.7 |1,507.5 [1,794.0 11,501. 5 11,787.3
Motor vehicles and parts__._._....... do.._.| 10,954.2 |11,796.5 |1, 037.8 | 786.7 | 711.8 {1,048.9 | 1,119.5 [1,015.4 | 995.8 | _______| . ___.. DU PSRRI PO
Miscellaneous manufactured articles. ... do._..| 6,574.9 {v8,233.9 | 704.5 re83.6 | 651.83 | 744.4 |r670.7 ) 692.9 | 741.8 }11665.6 | 689.6 | 878.5 | 854.6 | 908.8
Commodities not classified.__._____..._.. do....| 2,749.4 |r4,313.6 | 335.1 | 5i5.7 | 375.5| 250.9 | 493.7 | 312.3 | 434.8 |1433.6 | 237.5 | 390.4 | 5.1 312.8
VALUE OF IMPORTS
General Imports, total...._._.___.___.______. do.._. 120, 677. 6{147,685.0] 14,046 4 r12,430.512, 044. 5712,452.4112,497.5/12,270.1113,372.0112,717.7| 13,286.4; 14,547.3| 14,486.0/14,199.2 |14,514.5 |14,703,9
Seasonally adjusted. ... ... .. ... s (o S PR P, 13,334.3 712,482.9{12, 101. 41712,941.6/12,586.9/r12,406.6|13, 474. 2} 12,380.9 14,440.2| 13,699.3| 14,496.1/13,992.1 [13,722.7 14,779.3
By geographic regions:
A“ 12,644.0 117,023.9 |1, 583.7 11,306.1 [1,382.5 |1,466.8 | 1,264.3 [1,404.8 11,476.6
39,366.8 |49,421.7 14,625.6 '4,228.9 4,503.1 |4,382.4 |4,117.3 |3,826.3 |4,503.6

Australia and Oceania._ . 1,671.2 [ 1,719.6 | "142.6 | 148.0| 179.5 | 140.9 | 145.3 | 101.9 | 215.0

EUrope. . «ooeae i 23,645.6 128,330.9 |2 603.8 ‘2 376.6 |2,631.8 [2,389.1 | 2,229.2 |2,029.4 |2,783.4

Northern North Ameriea_______.____.___ do....| 26,246.8 [29,375.4 |2, 791.4 ‘2 238.5 12,146.1 |2,487.5 1 2,495.9 (2,765.3 [2,573.5 § b || e

Southern North America____ 9.348.9 [11,590.7 |1,005.5 | 90L.3 | 992.4 | 808.8 | 842.3 .

South America_ ..o o oo 7,760.6 | 9,343.1 | glc.4 | 664.8 | 734.7 | 790.3 | 718.6

By leading countries:
Aﬁca
................. 92.5 170.0 18.6 16.21 1291 979 36.9
Republic of South Afri 924.8 | 1,268.8 93,11 106} 100.2{ 117.1 | 117
Asia; Australia and Oceania:
Australia, including New Guinea.__... do.._.[1,285.7 | 1,264.2 1 104.8 9511 127.1 ] 117.2 1 124.7 6. 4 3
Indla_ ... 708.3 781.1 75.0 63.1 64.3 67.2 63.8 9.2 8
Pakistan..___._._. 69.8 57.0 5.1 7.4 4.2 3.7 3.1 3.1 5.
Malays1_a __________ 939.6 | 1,321.6 117.0 109.9 | 143.6 113.1 102. 6 9. 6 ),
Indonesia____._._. 3,004.3 | 3,491.3 | 310.8 | 340.4 | 272.4( 296.7 | 207.5 0. 3 .
Philippines 882.9 | 1,103.2 | 110.8 89.5 99.0 | 120.2 7.4 1.3 9.
Japan. . 15,504.2 [18,622.7 [1,619.8 '1,520.7 11,763.3 [1,624.2 | 1,620.4 (1,550, 1 {1,807.1 |._______lceeeoioe]amamomoommm oo e e P
Et;rope'
TATCO. .o oo iicaaas i n oo 2,508.8 | 3,030.7 . 3 ) 1.3 228.4 ) 300.2 | . joeemmeeifememanan O B
German Democratlc Republic (formerlv E. 8.5 270.6| 208.4) 250.3 | 28
Ge --------------------------- 13.6 16.7 14 .8 1.3 2.2 .9 7 2.6 § e e B
5,502.0 | 7,215.3 | 661.7 | 625.5| 648.7 | g27.0 | 605.6 [ 569.11 771.3
2,529.8 | 3,037.5 | 276.9 | 248.1| 311.3 | 252.9 | 22L.0{ 215.1 279.0
Union of Soviet 220.2 | '234.4| 21.0| 248 26.0| 10.9| 160]| 1887 125
United Kingdom do....| 4,254.3 | 5,067.9 | 507.0 | 416.2 | 498.1| 459.1 | 380.3 | 333.9 | 472.0
North and South Amerlca:
Canada. . __...ooo.oiooioiioooio. od..._.}26,237.1 129,355.7 12,780.0 12,2317 [2,142.8 |2,485.7 | 2,494.8 |2,763.7 12,572.4
Latin American Republics, total 9. __.do____} 13,228.3 [16,335.3 {1,424.7 !1,197.2 |1,304.1 1,268.9 | 1,210.8 11,262.6 11,445.8
Argentina 307.0 | '283.3 | 985| 335 37.3| 26.3| 35.0| 338 432
Brazil .. 1,736.6 | 2,245.9 | 193.5 | 168.0 ) 182.2| 141.2 | 165.2 | 125.8 | 223.6
Chile___ 221.6 | 260.8 | 17.61 24.2| '185| 185 19.1| 141 336
Colombia. 654.8 | 821.6 | 62.4| 412| 357| 5.1 | 74| 8.4 861
Mexico___. 3,508.1 | 4,684.8 | 417.4 | 344.5 | 369.5| 822.5 | 377.6 | 428.0 | 451.0
Venezuela ' 3,574.4 | 4,071.9 | 348.4 | 206.6 | 343.9 | 411.3 | 31L1 | 283.2| 262.7
By tc_ommodity groups and principal commodi-
1es:

Agricultural products, total___.__________ mil. $._| 11,179.3 [13,538.3 {1,251.7 11,010.5 11,0199 {1,013.3 | 835.6 | 803.1 |1,309.8

Nonagricultural products, total_ . _.______ do..__; 109,510.4|133,278.4 [12, 318,0.10,849.3 1] 641.6 [11,462.4 {10,978.1 |10,995.4 111,997.4

Food and live animals @ ._.__.._._..____. do 10,267.6 1 12,557.8 |1,156.8 | 980.3 | 884.8 | 873.7 | 812.9 | 90L.6 |1,2046
Cocoa or cacao beans...._.. 357.9 485.5 43.6 38.7 37.9 25.3 36. 1 21.0 23.0
Coffee. .. ___.._._.. - 2,632.3 | 3,860.9 | 360.5 | 244.7| 215.1 | 177.5 | 152.7 | 22L.0 | 316.0
Meats and preparaticns. . .do.._.| 1,447.0 | 1,273.2 | 102.7 | 106.4 { 112.9 | 1i1.4 82.8 63.0 1 157.5
Sugar ... do....| 1,154.0 | 1,079.1 78.8 86.2 | 89.6 | 108.4 80.4 | 76.3| 1854

Beverages and tobaceo...._..___.____.___ do....}1,623.7 | 1,669.4 | 145.5 | 111.2| 162.3 | 182.9 | 137.8 | 105.0§ 159.8

Crude materials, inedible, exc. fuels 9...do.._.| 7,014.1 | 8,486.2 | 830.1 | 714.7| 771.3 | 744.6 | 737.4 | 716.2 | 78L2
Metalores. ... .._....___.___.___ 2,250.9 | 2,234.4 | 246.1 1 206.5| 238.9| 197.8 | 181.8 | 2181 205.0
Paper base stocks 1,275.5 | 1,252.4 | 127.2 04.8 | 113.6 | Ol.4 90,3 | 115.8 | 95.2
Textile fibers. ... 249.3 225.1 24.4 20.2 | 2351 157 12.6 7.7 18.0
Rubber._ ... 520.0 | 650.3 ) 582 60.3 | 40.5| 62.3 59.6 | 31.5] 69.5

Minerals fuels, lubricants, ete_._.._______ do__..}33,999.6 | 44.537.2 |4,305.8 | 3,011.3 | 3,651.4 |3,720.5 | 3,634.9 |3,702.9 | 3,153.0
Petroleum and produets- ... ........ do____|31,797.9 i41,526.1 [3,779.3 '3,231.2 |3,556.4 (3,538.6 {3,172,3 [3,322.1 {3,223.0

Oils and fats, animal and vegetable._. w3.0| s07| 70.6] 48| soe| 47| 20.6| 30.0| a1 |r203| 66| s6.0| 27| 5L5) 467 494

Chemieals. ... 47024 | 40704 | 449.2 | 300.4 | 4218 | 4364 | 349.1 | 311.6 | 549.0 |1418.0 | 472.7 | 604.2 | 611.6 | 583.0 | 5472} 546.9

Manufactured goods @ ¥..__......._..__. do....| 17,6219 | 21,367.0 | 2,0105 | 1,784.1 | 1,863.5 | 1,888.7 | 1,869.3 | 1,763.0 | 2,117.6 [11,982.9 2,105.4 12,3341 [2,383.0 12,359.3 |2,301.0 12, 418 3
Iron and steel. .............__._._... do. .7\ 43476 | 5,804.4 | 5689 | 4ss2 | som 2| 5935 | 1.9 | 5677 6121 I S e
Newsprint... ... . do__.| 1,742.4 | 1,871.8 | 174.0 | 139.4| 160.3 | 149.1 | 156.9 | 175.6 76,

Nonferrous metais.........____________ do._._| 3.506.3 | 3,938.4 | 365.1| 3347 | 371.7| 307.9 | 300.2 | 3113
Textiles... ... ... do....l 1,634.9 1 1,772.4 | 156.3{ 141.2] 160.21 156.6 | 139.3 1 118.8

r Revised. 1 See note 2 for p. S-22. Q Inclu
1 Manufactured goods—classified chiefly by mat

des data not shown separately.
erial.




S-24 SURVEY OF CURRENT BUSINESS August 1978

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

Nov.

Annual June | July { Aug.

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

FOREIGN TRADE OF THE UNITED STATES—Continued

VALUE OF IMPORTS—Continued

General imports—Continued

By commodity groups and principal commodi-
ties—Continued

Machinery and transport equipment.

2,995.2 | 2,761.3 | 2,996.9 {3,301.5 | 3,190.1 | 3,643.
Machinery, total @

1 1
5 11,490.3 |1,534.7 (1,531.2 |1,505.9 {1,399, 2 {1,668.8
; 32.6 3 32 31.2 46, 7

3,592.7 {8,573. 2

4,108.2

+36,406.8 | 3,419.
17,663.8 1, 623,
4

Metalworking - 362. 33.5 | 37, 1 30.8 9. 7 g A
Electrical .. oo ooiooaioeaoaas .8 ] 8,432.0 ) 781 733.8 | 741.4 | 766.6 | 761.3 | 685.7
Transport equipment..___..__......__. 14,640.2 {17,829.9 |1,671.1 |1,391. 4 |3,317.9 {1,343,7 11,563.5 |1,645.5 |1,766.3 |.ooooooofvomoomcanefomaaaee

Automobiles and parts... 13,104.0 [15,842.0 [1,474.2 {1,234.5 1,118.3 {1,193.8 |1,387.9 |1,480.9 j1,535. 4 | ____| oo jooeonooofmmmmmmecfom oo oo

Miscellaneous manufactured articles_____ do_._.| 12,564.1 | 13,809.4 11,257.0 { 1,261.8 | 1,281.2 | 1,257.4 | 1,341.1 | 1,118.9 | 1,305.4 |r*1,227.911,203.7 11,511.1 1,439.7 {1,460.0 (1,651.5 {1,782, 5

Commodities not classified............_.. do....| 2,537.7 | 3,335.7 | 3927 280.7 | 244.2| 308.4 { 280.5 | 414.6 | 327.2 fr> 3284 | 253.5 | 369.2 { 334.8 | 316.0 | 335.2| 327.0
Indexes
Exports (U.S. mdse., excl. military grant-aid):
it value_ ... il 1967 =100.. 202.1 | »211.8 | 2126} 211.3 10 2110} 212,21 210.6 | 213.0 | 215.412219.9 | »219.6 | » 219.4 | »223.0 | » 224.0
Quantity. d 182.7 | »18L.7 ] 184.9] 173.2 | 1615 187.2| 160.5 | 174.2 | 202.3|7164.1 [ »162.8 | »211.1 | »208.2 | »213.9 |_
Value. .....oocooeoe 369.1 | »384.7 | 3930 365.9 | 340.9 | 397.2 | 357.0{ 371.0 | 435.7 | »360.8 | »357.5 | » 463.3 | » 464.2 | » 479.0
Qeneral imports:
Unitvalue ...l 248.8 | »269.2 | 268,7| 270.4 | 273.3| 273.4 | 272.6 | 275.5| 271.1|»275.6 | »282.5 | »288.1 | » 288.1 | »287.2
Quantity. . 182.1 | »204.2 | 227,3| 197.0 | 207.6 | 2047 | 194.7 192.5 220.6 | »207.2 | #211.6 | »227.0 [ »226.3 {»222.5
Value. i icmreccaenaan 452.9 | »549.8 | 610,9 | 532.7 | 567.4 | 550.5 | 530.8 | 530.3 | 598.0 | »571.0 | »597.8 [ » 653.8 | » 651.9 | »639.1
Shipping Weightand Value
‘Waterborne trade:
Exports (incl. reexports):
Shipping weight thous. sh. tons. .| 283,070 {274,429 | 24,062 | 24,085 | 21,624 | 24,610 | 22,218 | 22,978 | 24,504 | 18,144 | 18,930 | ___.___ RN [ S AP
Valle. oo aeeae mil. $..| 64,712 | »65,387 | 5,617 | 5490 | 4,880 | 5947 | 4,151 | 4,625 | 6,371 | 4,947 35 1173 I U N [ A,
General imports:
Shipping weight_ .. ... .. thous. sh. tons_.| 517,450 [»612,798 | 56,066 | 49,434 | 54,324 | 53,204 | 49,016 | 48,176 | 56,856 | 44,657 | 45,953 | ... |ececacaofocnmmma]omecaan PR,
Vali mil. $._| 81,171 [»103,038 | 9,495 | 8,488 | 9,281 | 8,773 | 7,906 | 7,312 | 10,620 | 8,680

L 182 || RSSO (R IR [,

TRANSPORTATION AND COMMUNICATION

TRANSPORTATION
Air Carriers (Schednled Service)
Certificated route carriers:
Passenger-miles (revenue)...

Passenger-load factor §.__._._.
Ton-miles (revenue), total§

178,99 | 194,75
55.4 56.2

10,06 | 1ast| 17.00] 16621 15| 1845 | 1758121708 ||
24,121 | 26,100 4 y § :

2,255 | 2,116
Operating revenues (quarterly) 9O.__._ mil.$..|717,503 | 19,9251 4,806 ) _______f._____..| 5428 | foceecoee
Passenger revenuies_______.___. ..do___.{r14,266 | 16,274
Cargorevenues.___._._._..._. _.do__._ 1,497 1,719
Mailrevenues_________._....._. ..do.__. r 326 390

Tt
Voo

Operating expenses (quarterly)®._. do._..[r16,781 | 19,017
Net income after taxes (quarterly)©.____. do.... 451 731

Domestic operations:

Passenger-miles (revenue).____._.__.._._._. bil..| 145.27 | 156.61] 13.69 | 15.00 | 15.62
Cargo ton-miles i 2,909 3,125 272 263 278
Mail ton-miles. ... . ool 719 751 61 57 60
Operating revenues (quarterly)O. r 5,821
Operating expenses (quarterly)O__.. 15, 165
Net income afier taxes (quarterly)® 497
International operations:
Passenger-mile (revenue) . .-..bil 337 36,611 3.32] 38| 3.8 | 3271 213| 260| 304]| 320 249 | 312 €325} #8580 | |oeenuen
Cargo ton-miles._..._.__ _..mil | 2,187 2,302 172 186 194 206 254 252 209 220 158 199 193§ »177
Mail ton-miles ... .. ... ... do.... 407 397 35 34 34 31 32 35 43 28 27 33 32 » 30
Operating revenues (quarterly)®O._._.___ mil. $..| 3,605 4,104 | 1,011 1,223 {oooiie fommeeaee
Operating expenses (quarterly)©O___ do.__.| 3,457 3,852 956 1,058 | e
Net income after tazes (quarterly)O._.._. do.... 120 234 56 169 ||
Urban Traunsit Systems
Passengers carried (revenue).................. mil..| 5,600 | 5979)] re2 426 442 463 489 479 492 615 610 691 616 670 L

Motor Carriers
Carrlers of property, large, class I, qtrly.:*

Number of reporting carriers. ..__________________ 100 100 100 0 00 100
Operating revenues, total_._ mil.$_ .| 211490 1212 8721 3.395 |----~-|-— i R R e RS
Ne;1 income, dafterdeé(traordinary and prior periqsd 11,420 1213,853 | 3,895 | 77| 3,859 1ot R B e IRt 3,569
charges and eredits._____... ... _._____ mil. $__ 2: 2 4¢ 123 S PR, U
Tonnage hauled (revenue), common and contract 349 821 1B e e L i Ik 46 )
carrier service ... ... .. . . mil. tons_. 201 217 57 70 I 7N T I 54 | oeeeae U R,
Freight carried—volume indexes, class Tand 11| | | |7
intercity truck tonnage (ATA):
Common and contract carriers of property R
(qtrly ). average same pericd, 1967=100_. 137 148 DT O A N2 I RO 137 {oceeecfommaeeee | 3 P N B et R bbbty

Common carriers of general freight, seas. adj.t
1967=100..| 152.3| 166.2| 165.8| 168.1 ) 167.5| 165.6 | 166.8 | 163.6| 1729 162.6 [ 175.9 | 177.3 | 162.5} 1828 jooeee

Class I RailroadsA
Financial operations, qtrly. (AAR), excl. Amtrak:
Operating revenues, total® @ .. _________ il. $ 18,574 | 20,116 5,269 }.... .| -cooooo} 5,002 oo S
Freight. ... ______. 18,916 -
Fassenger, excl. Amtrak._______ 337
Operating expenses®_.___.__._._. 16, 392 -
Tax accruals and rents.________ 3,377 -
Net railway operating income.. 347 -
Net income (after taxes)®.......... A 284 B Lk Trommmmslemenenes o
! xes) i : ) i . 77
* Revised. ~ » Preliminary. ! Before extraordinary and prior period items. 2 Annual AFfective 1976, defined as those with annual revenues of $50 miltion or more; restated 191
total; quarterly revisions Mot available. @ Tnoludes data 1ot Shown separately.  Ap- data reflect changes. _ ®Nail, Railroad Yass. Corp. (Amtrak) Op.era“oni(r?;%g}‘;%lgu('lleg Cl;l
plies to passengers, baggage, cargo, and mail carried. § Passenger-miles as a percent of AAR data above), 1975 and 1476 (mil. $): Oper. revenues, 235, 287; net lgbs,r f Ya o(mestié
available seat-miles in revenue service reflects proportion of seating capacity actually sold » Domestic trunk operations only (domestic trurks average about 90% of 1013, R ST
and utilized.  © Total revenues, expenses, and income for all groups of carriers also reflect operations). b See note 2 for p. $-22.  t Effective Mar. 1977 SURVEY, revise
nonscheduled service”  * New Series. Source: ICC (no comparable data prior to 1972). 1937 to new trading day and seas. adj. factors, ¢ Corrected.

& Indexes are comparable for the identical quarter of each year (and from year tc year).



August 1978 SURVEY OF CURRENT BUSINESS S-25
Unless otherwise stated in footnotes below, data 1976 1977 1977 1978

through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

Annusl June | July Aug. { Sept. Oct. Nov. | Dec. Jan. Feb. Mar. Apr. May | June July
TRANSPORTATION AND COMMUNICATION~—Continued
TRANSPORTATION—Continued
Clage I RailroadsA—Continued

Traffic:

Ton-miles of freight (net), total, qtrly..._____ bil 822.5 | ...

Revenue ton-miles, qtrly. (AAR). .. d X
Revenue per ton-mile_..___.____ PRI AR I SO SURIRpRn RS SR MU SN S AU EU
Price index for railroad freight. _. 198.4 | 198.5{ 198.5| 198.6 | 207.7 | 207.8 | 207.8 | 208.0| 208.1 | 208.2{ 208.4 | 2152
Passengers (revenue) carried 1 mile......._. §+1%) IO ISR RSN U BOSR, JESEVUI PRI NI SUSISON SRRSO EUPRIPUI SRS SUNRR PO HOIIPRRI SPPRIPRITN SR,

Travel
Hotels and motor-hotels:
Restaurant sales index....same month 1967=100. . 127 139 147 157 bt 138 155 138 143 124 139 157 155
Hotels: AverageroomsaleY. ... ... dollars..| 31.32 34.96 | 34.80 | 34.06 | 34.98| 35.20| 36.68 | 3570 | 3554 § 38.43 ! 38.32 | 38.09 | 39.37
Rooms occupied..____.__._._ % of total.. 63 65 71 64 6 76 67 50 68 67 74
Motor-hotels: Average room salef. dollars_. 22.48 24.65 | 25.07 | 25.81 26.10 | 25.07| 25.72 | 24.96| 24.66 | 26.11 | 26.80 1 27.42 | 27.07
Rooms occupied.. ... % of total__ 67 70 77 78 71 76 53 63 69 73 74
Foreign travel:
U.S. citizens: ArrivalsOQ___.__............ 8, 201 710 919 [ 1,002 719 760 575 511 633 570 m 706
Departures®@ 8, 198 853 926 801 746 628 520 619 592 586 721 662
Aliens: Arrivals®...... 6,492 572 729 769 614 528 457 535 550 405 567 550
Departures© 5,364 462 548 661 500 471 409 446 450 325 420 420
Passports issued. ... - 3,107 371 28! 27 206 158 180 162 217 239 379 351
National parks, visits§. ... oo 69,980 | 8,252 | 12,107 | 11,159 | 6,355 | 5,086 | 2,634 | 2,050 | 1,679 | 2,520 [ 2,757 | 3,439
COMMUNICATION
Telephone carriers:

Operating revenues Q .. mil. $__]. 36,602 | 40,754 | 3,397 | 3,290 | 3,488 3,467 | 3,508 | 3,563 | 3,573 | 3,640 | 3,585 | 3,788 -
Station revenues. . do__..| 16,621 18,667 | 1,548 | 1,547 | 1,557 | 1,586 | 1,608 | 1,627} 1,622 | 1,642 | 1,645 | 1,683 -
Tolls, message .. .. .. ..o do.__.} 14,618 | 16,312 | 1,368 | 1,823 1,450 1 1,376 { 1,398 | 1,422 | 1,435 | 1,487 | 1,406 | 1,570 -

DOperating expenses (excluding taxes)._. .do.___| 23,321 26,1201 2,163 | 1,959 | 2,243 | 2,291 | 2,232 | 2,312 | 2,373 2,302 ( 2,248 | 2,447 .
Net operating income (after taxes)_ _do....| 6,679 7,298 624 827 631 591 637 628 603 661 r 654 6 .
Phones in service, end of period.__________ mil._| 138.5 149,9 | 141.0 | 141.5 | 1421 | 143.0 | 143.6 | 144.2} 149.9| 145.6 | 145.5 | 146.3 | 146.3 | ccccuo|ocmcmcac]ocmannen

Telegraph carriers:

Domestic:

Operating revenues. ... -..ccccecaamooool mil. $..] 527.7 554.8 48.4 45,2 47.4 46.8 46.7 46.5 46.8 44.5 44.8 47.9

Operating expenses. - -« cvoooooeoocccccnas do....| 423.0 439.6 37.4 36.2 38.1 37.9 37.3 37.6 39.0 36.5 35,8 35.9

Net operating revenues (before taxes).._.do.... 75.4 86.9 8.4 6.6 6.7 6.3 6.8 7.0 7.0 5.4 6.8 9.2
Overseas, total:a

Operating revenues 349.5 396.9 33.1 318 33.8 34.3 34.0 34.7 349 35.4 34.2 38.7

Operating expenses - 256.3 279. 4 20.0 22,5 22.9 22.6 22.5 22.0 24,5 23.8 23.5 25.3

Net operating revenues (before taxes)....do.... 719 108.4 1.5 7.7 9.3 9.7 9.8 9.4 8.8 9.2 9.0 11.8

CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (17% A1203)$
. thous. sh. tons.. 1,230 1,162 98 98 112 94 100 102 103 97 93 102 95

Chlorine gas (100% Cl?! . _._.._.___________ 4 10,378 | 10,664 940 892 2494 894 926 833 868 816 825 813 | 890

Hydrochloric acid (100% HCI)} 2,496 2, 568 232 220 3 216 229 222 224 215 212 230 253

Phosphorus, elemental{ -.do_... 437 431 38 34 32 34 39 35 36 33 33 36 38

CSodium carborate (soda ash), synthetic (58%

NaaO) oo oL ....thous. sh. tons..| 2,344 | 1,812 148 154 161 147 152 155 140 07| ® ® ® () J5 PSSR, .
fodium hydroxide (100% NaOH)t_____ 10,516 | 10,481 920 875 855 862 887 852 842 818 798 823 867 869 1 eaaaos
Sodium silicate, anhydrous} 747 781 63 65 79 61 62 7 66 67 65 66 64 i3 FORRRN [N
Sodium sulfate, anhydrouss. .do._.[ 1,282 1,241 104 90 95 94 95 115 102 99 104 104 115 J L R R
Sodium trypolyphosphate (1009 NasP3010)1

L o.... 724 709 62 54 61 58 61 56 59 59 57 61 63 - e

Titanium dioxide (composite and pure)t.._do._._. 713 679 61 57 63 62 57 55 49 47 54 60 67 (11570 PR S

Sulfur, native (Frasch) and recovered:

Production. ... e neean thous. Ig. tons_.| 19,402 | 19,380 826 826 787 768 770 776 801 792 735 809 780 826 811 ...

Stocks (producers’) end of period. ......_ do.... 5,663 5, 469 5,578 5,584 5,552 5,446 | 5,401 5,413 5,469 1 5,478 | 5,441 5, 389 5,352 | r 5,368 5,487 Jooeiaos

Inorganic Fertilizer Materials
Production:

Ammonia, synthetic anhydrous?

. ) thous. sh. tons..| 16,716 17,398 1,491 1,510 | 1,552 | 1,500 { 1,476 | 1,424 1,460 | 1,391 1,208

Ammonium nitrate, original solution}. __.. do._..} 7,186 7,454 614 587 585 607 636 610 564 612 530

Ammonjum sulfetet_ ____.___________ do....{ 2010 31904 178 151 195 125 150 ® ) 155 157

Nitric acid (10(}% HNO:)f. __..___. do_... 7,892 7,877 649 640 670 660 680 663 629 643 505

Nitrogen solutions (100% N)t______ do._..| 2,068 2,640 189 212 222 229 209 224 220 199 173

Phosphoric acid (106% PaOs)} ... do._..| 7,955 8,456 714 663 702 719 757 640 699 603 718
Sulfuric acid (1009, H280)t. ... _._ _.do_...| 33300 | 85821 | 3,064 | 2,811 2,055| 3,011 | 3,137 | 2,900 2,91 2,803 | 2,735
Superphosphate and other phosphatic fertilizers

(1009, P10s):

Produetion_ ___.._.__._._____. thous. sh. tons..| 5,824 6,699 581 526 564 590 604 507 541 556 562

Stocks, end of period. ... - 4€9 573 428 432 407 471 552 631 573 600 571
Potash, deliveries (X;0)&_._ 76,300 336 497 756 497 363 408 318 458 447

Exports, total @ _.____._.__._.__ 22,108 | 1,810 | 1,900 | 2,043 | 2,311 | 2,101 | 1,984 | 2,251 |42,165 | 1,924
Nitrogenous materials. . _ ,169 63 105 108 151 124 174 132 4168 153
Phosphate materials. . _ 16,741 | 1,309 [ 1,332 | 1,467 | 1,666 | 1,561 | 1,420 | 1,538 41,272 | 1,340
Potash materials..._._._. 1,650 131 155 173 214 8 179 nz| <154 8
Imports:
Ammonjum nitrate 361 15 16 19 13 19 21 46 a7 21
Ammonium sulfate__ 227 28 13 10 10 8 36 21 48 27
Potassium chloride. _ 8,229 632 571 757 852 505 553 642 609 545
Sodium nitrate. ..._...__ 157 13 1 0 19 18 121 ¢ 3n
" Revised. ~ » Preliminary. 1 Annual total; monthly revisions are not available. OEffective 1976, data are compiled by U.S. Dept. of Transportation from INS records

2 For month shown. ? Reported annual total; see note 6 for this page.

4 Because of an

overall revision to the export commodity classification system effective Jan. 1, 1978, data
m?%not be strictly comparable with those for earlier periods.

“@" note, this page. A See “A” note, p. 8-24.

A N § Less then 500 short tons.
ata are being withheld to avoid disclosing figures from individual companies. 7

See

9 Average daily rent per occupied room,
not scheduled rates. Q Includes data net shown separately.

D Effective June 1978 SURVEY, data beginning Jan. 1977 exclude potassium magnesium sul-
fate; comparable data for Jan.-Mar. 1977 are (thous. of short tons) 512, 414, and 781 respectively.

and refer to air travel; travel by sea is omitted (for 197

partures by sea are as follows—

§ Effective Jan. 1976, data include visits to Voyageurs Nation:
earlier periods is available); data for Mar.-July 1976 are restate

tional Park which was reclassified as a national recreation area.
'Includes data for Western Union Int. Cable & Wireless.
tMonthly revisions back to 1971 are available npon request.

3-75, average am;t)lal arrivals and de-

i bove: 814; 784; 159; 129). L.
B st Vosagenrs. al Park (no count of visits for
d to delete visits to Platt Na-
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SURVEY OF CURRENT BUSINESS August 1978
Unless otherwise stated in footnotes below, data | 1376 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. { Mar Apr. May June | July
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS—Continued
Industrial Gases}
Production:
Acetylene. . _.____. ... .ooooocoooo- mil. cu. ft._.} 7,111 5,902 509 457 505 467 458 451 449 431 413 422 r 450 434 | |eeL
Carbon dioxide, liquid, gas, and solid
3 thous. §h. tons.. 1,967 2,231 197 204 217 199 197 181 180 147 158 189 r 190
Hydrogen (high and low purity)._.__. mil. cu. ft._| 81,641 84,567 1 7,404 7,244 | 7,374} 6,831 7,328 | 7,117 | 7,127 7,041 6, 501 7,800 | r 7,269
Nitrogen (high and low purity).__ 9 331,231 | 29,651 | 27,342 | 28,876 | 29,191 | 29,466 | 29,163 | 30,099 | 31,853 | 28,902 | 33,497 |r 31,776
Oxygen (high and low purity)..... ... 384,282 | 33,028 | 31,401 | 32,287 | 30,446 | 33,072 { 30,415 | 31,841 | 32,012 | 30,001 | 34,409 [ 33,604
Organic Chemicalsa®
Production:
Acetylsalieylic acid (aspirin)e-.......__.. mil.1b..| 1283 26.9 2.7 2.1 2.4 1.7 1.2 1.8 2.3 2.7
Creosote ofl ... ... mil. gal. 1771 | 11621 152 1IL2( 13.1| 135 1.5( 130 142 8.4
Ethyl acetate (85%) . ceieceaoeaa mil. Ib. 1215.6 | 1160.8 1L5 14.2 11,2 7.8 14. 4 14.4 13.9 15.4
Formaldehyde (37%, HCHO). .do..._|15,449.3 [ 16,085.0 | 497.0 | 465.2 | 491.6 | 512.6 | 546.7 | 533.3 | 481.8 | 488.4
Glycerin, refined, all grades. _. -do.._| 3212 286, 0 24.3 20,2 27.4 26.6 25.6 24.6 24.5 23.8
Methanol, synthetic..._.._. - .mll.. gal__| 1940.1 | 1972,5 84.5 97.4 90.5 70.3 82.8 83.3 88.0 65.3
Phthalic anhydride.___...___ ... .. .. mil.1b..| 19024 | 193L6 84.8 83.6 72.9 72.1 73.7 68.1 82,9 72.5
ALCOHOL}
Ethyl alcohol and spirits:
499. 6 498.3 43.2 40.3 40.9 41,0 44.6 48.8 39.7 35.8
416.0 404.5 41.4 27.2 36.7 350 32.2 3L6 25.1 35.1
78.4 81.0 7.4 5.7 7.5 7.0 7.4 7.6 7.5 6.9
Stocks, end of period.. 85.3 7.4 73.7 79.0 81.4 69.8 7.9 72.9 71.4 68.3
Denatured alcohol:
Production. . .._..__...__ 225.3 223.8 22.4 4.9 19.8 18.7 17.8 19.9 16,0 19.1
Consumption (withdrawals) 225.6 224.6 22,8 4.7 20.1 18.6 18.1 19.4 16.2 19.2
Stocks, end of period......_. 3.2 2.6 3.5 2.8 2.7 2.7 2.4 2.9 2.6 2.5
PLASTICS AND RESIN MATERIALS
Production:
Phenolicresins ... . ...l 11,305.3 [ 11,664.0] 141.1 125.4 | 138.4 | 146.3 | 151.1 14,1 131.3 136.6
Polyethylene and copolymers 187747 119,945.5] 838.3 | 882,71 8747 841.5 | 891.0 | 834.1 | 8088 | 845.1
Polypropylene___...__......_ 12551,0 112,712.0] 227.9 | 202.3 197.8 | 218.9 | 230.1 224.3 ) 227.6 | 235.7
Polystyrene and copolymers.__._. 14,742,9 | 15,1786 | 458.7 | 406.5 | 423.9 | 423.1 441.7 | 468.9 | 434.7 | 413.3
Polyvinyl chloride and copolymer. 14,544.8 | 15,1534 462.7 | 4411 | 439.2 | 417.8 ; 451.9 | 417.4 | 392.3 | 430.2
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
mil. 1b._| 2,543.0 | 2,675.1 | 697.1 |ewomooo |ocaaaae {17/ T PR S 647.4 §o || ME6 | ____{ . 809.5 1.__._...
Paints, varnish, and lacquer, factory shipments:
Total shipments______ . .. ____._..._... il.$..] 4,685.9 | 4,517.7 | 445.5 | 393.3 | 445.1 410.7 | 368.3 | 350.5{ 3059 | 319.1 341.1
Trade produets___.________ .do._..| 2,446.4 ] 2,278.5| 237.7 | 216.6 | 239.6 | 207.0 | 173.1 165.2 | 1407 149.4 | 160.7
Industrial finishes do._..]| 2,239.6 | 2,239.2 | 207.9 | 176.7 | 205.4 | 203.7 | 195.2 | 185.2{ 1652} 169.8 ! 180.3
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utility and industrial), total
mil. kw.-hr. oo et RIS SN SR PRI IO, PUNIRY RUUIUI SUNURIRUN EONPRRN PR
Electric utilities, total...___._____.__.._____ do._.__|72,037,654]v2,124,078] 180,786 | 198,908 | 196,086 | 176,246 | 166,382 | 167,059 | 184,205 |197,271 [173,676 173, 157 {159,749 |175,184
Byfuels. .. .. ... ... - 1,753,048 11,903,643 [163, 560 |182,115 179,404 |159,822 |149,193 {146,662 |161,449 [172,488 |151,260 [148, 496 [134,406 |146,409
By waterpower. 288,706 | 220,435 | 17,226 | 16,793 | 16,682 | 16,424 | 17,189 | 20,397 | 22,756 | 24,783 | 22,416 | 24,661 | 25,343 | 28, 775

Industrial establishments, total
Byfuels ... o . eiaaaaas
By waterpower . . ..l

Sales to ultimate customers, total (Edison Electric
Institute) ... ... __________ mil. kw.-hr__
Commercial and industrial:

Small light and power§___.____._ ... do_...

Large light and power§. ... ... do....
Railwaysand railroads_ ... ___._._ . . .....__ do_...
Residential or domestic. .. ........_....... do....
Street and highway lighting. _._..._._.__._ do.._.
Other public authorities.._.____._..._..___. do....
Interdepartmental __.._ . . ... _______ do_...

Revenue from sales to ultimate customers (Edison
Electric Institute) . ......._......_....... mil. §

Total utility gas, quarterly
(American Gas Association):
Customers, end of period, total...__..__._. thous. .

r Revised.
the monthly data.
slectric generation was included with other.

» Preliminary.

1 Reported annual total; revisions are not distributed to
2 Beginning 1976, Industrial includes electric generation, prior to 1976,
§Data are not wholly comparable on a year

1,849,625 {1,950,791 1160, 170 {172,560 (176,889 |172,074 |160,715 (153, 250
440,625 | 469,227 | 39,511 | 43,180 | 44,345 | 43,167 | 39,297 | 36,725
725,169 | 757,168 | 65,493 | 63,584 | 64,971 | 65,140 | 64,650 | 62,973

4,337 4,212 336 331 332 329 322 348
613,072 | 652,345 | 49,481 | 59,748 | 61,541 | 57,687 | 50,599 | 47, 568
14,413 | 14,418 ) 1,074 | 1,141 1,123 | 1,163 | 1,244 | 1,313
45,625 | 46,242 | 3,705 | 4,008 | 4,009 | 3,977 | 3,841 | 3,741
6,383 7,179 571 575 569 611 763 582
53,462.9 (62,610.0 |5,100.6 {5,775.4 |5,967.7 |5,819.1 [5,349.1 {5,013.6
45,127

1,217
603

3,072
81

162,654

38, 306
62, 479

371
55,611

1,359

3,916
612

5,259.7

174,427

39,922
63,348

415
64, 624

1,396
£135
587

35,674.5

169, 924

39, 498
59, 724

421
64, 283

164, 064

38, 467
60, 150

377
59,283

1,227
3,978
583

5, 646, 4

46,172

to year basis because of changes from one classification to another.

153, 146

36,001
61,706

336
49,722
1,170

d

568

5,277.1

J'Data are reported on
the basis of 100 percent content of the specified material unless otherwise indicated.
{Monthly revisions back to 1973 are available upon request.
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SURVEY OF CURRENT BUSINESS

.
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Unless otherwise stated in footnotes below, data | 1976 ‘ 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annunal June July Aug. | Sept. Oct. Nov. Dee. Jan. Feb. Mar, Apr. May June July

FOOD AND KINDRED PRODUCTS;

TOBACCO

ALCOHOLIC BEVERAGES?

Beer:
Production. . ... .coocoeaomenoeoeo_ il bbbl
Taxable withdrawals__ _.do..__
Stocks, end of period.._ _.do_...

Distilled spirits (total):
Production. .. ..o oemiioio mil. tax gal_.
Consumption, apparent, for beverage purposes
mil. wine gal_.

Taxable withdrawals._______._.___ mil. tax gal

Stocks, end of period._ ... ._.___.____ .-

Imports .--mil. proof gal
‘Whisky:

Production.__...____._______..____

Taxable withdrawals
Stocks, end of period. .
Tmports. . ...

Rectified spirits and wines, production, total

mil. proof gal__
Whisky. .- do....
Wines and distilling materials:
Effervescent wines:
Production____.._._..- -mil. wine gal__
Taxable withdrawals___.___..__..________ do.._.
Stocks, end of peried. .. ... .. ... do._..
Tmports. .o oo do....
Stilt wines:
Produetion. . ... do._..
Taxable withdrawals_ ... _.__.________.___ do___.
Stocks, end of period.__._.__.__ . __.___. do....
Imports. s . do._...

Distilling materials produced at wineries...do__..
DAIRY PRODUCTS

Butter, creamery:

Production (actory)t . ... .ecoceoo. mil. 1b__

Stocks, cold storage, end of period.__.__.._. do_

Price, who]esale 62 seore (N.Y.)....____$ per h..
Cheese:

Production (factory) total}.
American, whole milk$__.._._______._

Stocks, cold storage, end of period_._...___. do-.__
American, whole mitk
Imports
Price, wholesale, American, single daisies (Ch)—
cago) __________________________________ $ per1b._.
Condensed and evaporated milk:
Production, case goods} - .. ... ... mil. 1b..
Stocks, manufacturers’, case goods, end ¢f month
OF YOAT o immmmem e —mamaman mil. 1b_.
Exports:
Condensed (sweetened).___...____._____. do.__.
Evaporated (unsweetened)}O_._._____.___ do.._-.
Fluid milk:

Produection on farms} ... ...
Utilization in mfd. dairy products} .do.
Price, wholesale, U.S. averagef....__ $ per 100 1b-.-

Dry milk:
Production:
Dry wholemilkd. ... ... ______ mil. 1b__
Nonfat dry milk (human food)}.....__.__ do....

Stocks, manufacturers’, end of period:
Dry whole milk _..d
Nonfat dry milk ¢human food)}. ... _.

Exports:
Drywholemilk._._.__.______________.___
Nonfat dry milk (human food).__ do.

Price, manufacturers’ average selling, nonfat dry
milk (human food)t ... ... $ per lb_.

GRAIN AND GRAIN PRODUCTS

Exports (barley, corn, oats, rye, wheat)...mil. bu._
Barley:
Production (crop estimate) A ... ... do....
Stocks (domestic), end of period. _..do._..
Onfarms.___.__._____.__...
Off farms_..._______.

Exports, including malt §
Prices, wholesale (Minneapolis):
No. 2, malting
No. 3, straight

Corn:

Production (crop estimate, grain only) Amil. bu. _|3

Stocks (domestic), end of period, total__..__ do.._.
Onfarms. ... . ... ... _-.do. ...
Offfarms__ . ____._._______.__. _..do__..

Exports, including meal and fiour. ... do....
Price, wholesale:
Weighted avg., selected markets, all grades

$ per bu..
Oats:
Production (crop estimate)A. .o .._._. mil. bu..
Stocks (domestic), end of peried, total..._._ do_._.
On farms.
Off farms . . el do_...

Exports, including oatmeal
Price, wholesale No. 2, white (aneapohs)
$ per bu__

* Revised. » Preliminary. 1t Includes Hawaii,

2,813.6

1
1,748.0 | 1,596.2

163, 66 70.55 § 16,90 i 15.92 | 15.31 :
150.39 [ 156,94 { 15,71 | 14.80 & 14.64 -
14.44

12,61 12.42 1 15,37 | 15.13
160.42 | 159.33 | 13.85 | 11.24 | 11.40

142589 | 1422.56 | 38.62 |7 31.02 | r33.26
216.40 { r219.40 | 17.79 | 14.45 | 19.79
752.85 { 706,86 | 737.26 , 735.02 | 728.33
112,71 112. 94 9.23 7.94 7.21

79,12 &0, 60 8.08 6.14 6.17
126.67 | r127.01 9.70 7.84 1 11.40
692.34 | 649.00 | 678.68 | 677.94 | 672.33

92.07 91.15 7. 56 6.12 5.82

107.71 1 110. 44 9. 50 7.48 9.84
41,85 41.50 3.48 3.01 3

20. 59 22.86 113 1.29 2,13
19.22 21,35 1.61 1.06 1.57
8.74 8.56 | 10.03 { 10.17 | 10.60
2.56 2.93 .21 a7 .24

405,78 | r 409.74 4,05 3.55 7 19.58
208,25 | 308.14 | 26.36 [ 22,29 [ 2593
473.72 | 505.36 |7331.90 | 309.38 { 208,78

56.36 65. 79 6.33 6. 26 6.39

344.77 | 276.55 6.06 2.67 | 10.87

978.6 { 1,085.6 93.0 81.8 77.8
47.1 1849 ) 197.1; 200.0 | 208.6
.94 1,015 | 1.029 ) 1.031 | 1037

3,357.9 | 3159 280.1 | 275.6
2,042.4 | 201.3 | 175.2 | 164.9

478. 4 468.6 | 583.7 [ 592.9 | 592.9
411.3 404.7 | 510.4 | 518.9 | 519.7
206. 8 209. 4 17.1 16.9 16.6

1,161 1.187 | L1941 1.194 ] 1.194
932.1 818.9 819 '77.9 73.4
70.6 752 1277 133.2 | 158.7
4 4.1 . . .
5 28.8 1.1 2.1 1.5
122,957 | 11,021 | 10,693 | 10,397

r 65,870 {76,360 |75757 v 5,613
9.66 .72 9,40 9.49 9. 66

78.1 69. 4 c6.3 4.3 6.5
926.2 | 1,106.0 30.2 | 123.2 j7106.0
9.1 6.0 9.9 9.0 6.5
98.8 60,7 | 128.7 { 122.4 | 109.6
31.6 23.8 1.9 2.3 2.1
10.3 38.8 11.8 3.7 4.9

634 . 665 . 681 . 680 . 681

3372.5

4 |3 6,370.6
5| 5,463.0
,345.5 | 3,788, 8
0 1 674.2 PR
116.5 | 121.6

2.56

3546.3
412.5
339.0 .

73.5 A N PSRN P

12.1 11.2 N .6 11

1.74 1.34 1.37 1.14 1.04
not available on a monthly basis;

monthly revisions for 1976 w111 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). § Previous year’s erop; new crop not reported until June (beginning of crop year).

§ 8ee note 9 for p. S-29. 7 See note 6 for p. $-29.

8 July 1 estimate for 1978 crop.

13.30 | 12.61
12.89 | 11.65
13.57 | 13.53
| 13.82 ] 15.06
]r34.33 r 34.93
19.18 | 21.60
725,51 | 718.50
11.58 | 13.27
6.16 ] 6.99
11.22 { 13.63
668.17 | 661.14
9.33 | 10.91
9.52 1 10.60
372 417
2.02 2.70
2.13 2.86
10.41 ] 10.12
.38 .27
123.68 | 155.11
25.98 | 26.86
392.22 | 505.22
6.97 5.55
80.85 | 74.00
75.0 84.5
203.3 | 195.4
1,051 | 1.056
251.7 | 256.8
141.4 | 146.2
553.9 | 502.8
483.3 | 431.5
18.7 17.7
1.205 { 1.206
59.7 | 753.5
148.6 | 134.3
4 .2

2.7 2.8
9,850 | 9,844
r 4,037 | 74,838
9.y7 | 10.10
4.7 4.3
77.6 70.3
6.3 3.8
81.7 68.0
2.0 1.7
4.8 1.4
679 .679
137.5 { 119.2
1.12 1.17

» Aug. 1 estimate for 1978 crop. § Excludes

12,02 | 12.01 | 12.87 [ 12.71 | 15.86
11.48 { 11.51 10.69 | 11.01 | 14.18
13.02 ] 12,42 ) 13.92 | 12.02| 14.56

13,78 | 12.21 | 11.88 | 11.29 | 1L.84

43.84 | 54.63 | 30.55 | 30.16 | 38.42
21.18 19. 24 18.28 16. 87 21.12
712,02 | 706.86 | 70L.16 1 691.79 [ 690.80
11. 59 11.53 8.29 8. 65 9.74

5,65 5.11 5.25 5.40 5.45
12.76 | 10.83 1 10.11 9,70 { 12.08
653.85 | 640.00 | 643.65 | 633.82 | 633.43
9.70 9.29 6. 59 6.76 7.63

10.25 | 10.63 9.95
3.67 4,12 3,95

2.67 2.19 172 151 1.84 1.41

3.27 2.71 1.04 .97 1.25 .98
9.36 8. 56 9. 06 9.59 0.84 1 10.19
.26 .32 .2 .18 .29 .30

51.24 | 25.99 6,22 3.99 4.79 5.70
27.56 | 28.00 | 25.20 1 21.23 | 31.63 | 25.65
513.13 | 505.36 | 478.44 | 461.30 | 434,02 | 411.2)

2,92 5.34 5.61 5.

24.88 7.55 4.81 5,49 2,45 1.57 1.90 3.56

8L5 80,5 ) 108.3 95.
193.4 1 1840 ) 19571 215

1.050 { 1.060 | 1047 | 1.0

247.7 | 281.6 | 274.0| 260.
135.4 ) 160.1 | 163.6 | 154

479.8 | 468.6 | 460.2 | 442,
417.4 | 4047 | 3044 | 878
15.2 43.5 14.5 14,

L2211 ] 1224 ] 1229 | 12

47.1 | r58.8 56,2 52.
101.0 75.2 59.7 52.

9,429 | 9,770 | 9,988 | 9,3

8.00 ) 10.00 8.
2.70 3.42 2.81 3.10

39 6.62 7.26

7 97.7 98.5 96.7 84.7 Vo
9! 92356 245.6 | 264.6 |r9280.0 1 204.1
35 ( 1,050 | 1.084 ( 1.088 |[r1.093 | 1.117

6| 311.8) 306.2 | 328.7| 3329 |-ce-ueen
31 1829 190.8 | 208.2 | 209.8 [.--nqoun

6] 431.0 | 448.2 ] 462.3 |~501.1 | 502.9
1{ 365.31 3879.8 | 392.1{r424.3| 426.1
1 6.7 13.6 13.8 13.0 |--nennn-

41 | 1,246 | 1.259 | 1.259 | 1.259 | 1.260

1 67.3 68.9 82.4 78.8 |--menv--

9 52.1 57.4 79.4 | 1014 {---eeeo

r4,501 1r4,004 | 5398 | 5003} 5871 | 50903 | 6,299 | 6,295 |--...._.
10.20 { 10.20 | 10.20 { 10.20 | 10.20 | 10.10| 10.00{ 10.00 | »10.10

4.2 4.9 6.8 4.
65.1] 78.0) 79.7] 70
5.9 6.0 6.0 5.
67.4 60.71 6.4 &5
15 1.1{676.8 6
3.1 4.2 (®-

3.3 1585 |7127.1

5 7.1 7.4 8.0 6.9 |-ceeaes

6| 8441 96.4] 108.0] 113.5 {.--eoen
.4 6.1 7.3 8.4 9.5 | ceeenen
2| 49.8| 79.1| 8.8 947 }.......
.4 .3 5.8 6.0

_2 51716
25104.0
2567.6
3.3

2.49
2.44

22,800.2
21,811.6
. 2088.6
157.0 | 160.9 | 207.3

________________________ 8 635.6
a2\ 25309.5 (_______.
356.0 (..___... 25256.1 (...

61.2 .. ... 2553.4 0 ____...
.6 .4 ) 755 U P

1.34 1.34 1.32 1.33 1.34 1.42 1.44 1.36 1.25

back to 1973 are available. 1 Revised mont|
vised monthly data for 1975 will be shown later. ARevised crop estimates for 1970-74 are
available. < Corrected.

pearl barley. Q Seattered monthly revisions

hly data back to 1973 are available, O Re-
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SURVEY OF CURRENT BUSINESS

August 1978

Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July | Aug. | Sept. l Oct. ’ Nov. | Dec. | Jan. Feb. l Mar. Apr. May | June | July
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS-—Con.
Rice:
Production (crop estimate) A ... mil. bags .| 1115.6 199.2 SRR DU PSR DR NN N PO PO, 101364
Cs%i!ornia n:iills: " e IO RN i R R e I B 0
eceipts, domestic, rough__-__._______ mil, 1b.. 2,220 | 2,215 75 1 189 261 157 114 109 172 93 170 179 6
Shipments from mﬂls mllled rice._.____. 1,492 1,460 %53 %73 32? lg? 36 149 80 62 61 99 63 81 140 55
Stocks, rough and cleaned (cleaned bas1s), end
of period. ..o mil. Ib._ 158 214 209 185 149 82 166 191 214 217 228 237 226 165 239 229
So}gthern States }xlm}]s (Ark., dLa Tenn., ’I‘ex ): 101
eceipts, rough, from producers_____._. b-. 9,563 | 9,557 24 4 753 779 630 344 282 266 181 109 |-emeeeen
Shipments from mills, milled rice...._. . 5481 | 6,217 §‘2’Z 13? 1'51§ 5 éée 531 545 443 433 505 520 463 455 43¢ |-
Stocks, domestic, rough and cleaned (cleaned
basis), end of period..-.o...—_..... mil.Ib..| 2,682 | 2,620 | 1,044 750 | 1,087 | 2,763 | 2,603 | 2,647 2,620{ 2,474 2,231 | 1,933 | 1,638 | 1,287 952 faermnnnn

Exports. .. ... ... 4,640 | 4,995 634 464 204 427 294 339 364 694 [--ceoo-

Price, wholesale, No. 2, medium graln (South- ’ ! 381 498 494 s 188
west Louisiana)......_........_....__. perlb..[ 140 52 ) 1ss | .is3| .145{ 150} .64 | .205| .21 .25 | .215( .205) 180 ... -185

Rye:

Production (crop estimate)A_...__._..._. 1150 170 | ... [ DU PO U IR SR (SRS RS NP 928,51 1028.6

Stocks (domestic), end of period.... 8.9 X0 I SR RO B YIS M 9.0 [ocoomae|oomaee 5.9 | .. 3440 | . |eeoa...

Price, wholesale, No. 2 (Minneapolis) 2,92 2.39 2.56 | 1,92 1.82 2.23 2.26 2.55 2.55 2.67 2.57 2.95 3.02 3,23 2.96 2.39

Wheat:

Production (crop estimate), totalA 101,817
Spring wheat A __ . . ... 10 569
‘Winter wheat A _______ 101,248

Distribution, quarterly & ... ..._..._.....do....] Y748 | 1,820 V rong | Tl T T e | T T T T TTAO8 e r466 | feeeoeec] 2351 fillo

Stocks (domestic), end of period, total 1,524,090 ___..__ 341,174.3
Oonfarms..........._... 638.8 |- ] 34492.2
Off farms__..._.. 886. 1 1846821

Exports, total, including flour_....____..__. . 3 X : . ' X 3 107.4 124.2
Wheatonly... ... oo 068.9 | 863.9] 756{ 82.8| 934 108.5| 68 56.7 103.3 18.8

Prices, wholesale:

No. 1, dark northern spring (Minneapolis)
$ per bu._ 4,10 2.80 1 272! 257 2.59| 2.8 292| 3.02 2.04| 304| 307 313| 332 33| 327| 318
No.2, hd. and dk. hd. winter (Kans.City)do_..| 350 | 262| 23| 238| 235| 252| 2.60| 28| 28| 290 | 29| 316| 334 82| 320f 320
Wexghted avg., selected markets, all grades
$perbu..[ 3g7 2.88 | o264| 257| 255| 282 3.0¢] 313| 305| 812| 3.14| 327 337| 3.40| 3.34) 3.22
Wheat flour:
P acrion: h ks (100 1b.) 21,787 | 21,783 | 24,330 | 22,554 {724,078 | 23,073
thous. sacks 1b.)._| 259,483 | 261,405 0,529 } 19,393 0 22,039 | 22,054 | 22,445 | 23,363 s 3 r »
thous. sh. tons__| ~ 4,643 | 4, 2 el B | P es | “asy | ar0| 38| ass | 430 3ss | r417| 403 |-
Grindings of wheat__..__.____.__..... thous. bu_.| 584,082 | 586,145 | 46,261 | 43,518 | 51,712 | 49,258 | 49,360 | 50,166 | 52,106 | 48,430 | 48,910 | 54,821 | 50,478 | 53,601 | 51,606
Stocks held by mills, end of period
thous. sacks (1001b.)_.} 4,334 | 4,160 | 4,167 || .._.._. 3,537 | oo ean]omeae 4,260 foooe oo fooeas 4,096 |ooomceefoaanzann 3,459 1-..oo..-
Exports dol "} 13007 | 17,994 | Yods | 1647 i)ia6T| 730 |73 | TUI66T| w27 | 9728|147 | 1,774 | 2,554 | 2,297 [ 2,604 |........
che: wh({lesgl A o Jis)
pring, standard patent inneapolis
' $per100b._| 0500 | 7.160 | 6.500 | 6.588 | 6.688 | 7.025 | 7.188 | 7.338 | 7.200| 7.588 | 7.325 | 7.650 | 8.63% | 8.388 | 8.100 | 8.250
Winter, hard, 95% patent (Kans. Cxty)..do._ --| €8.303 6.246 | 5575 | 5.850 | 5.913 | 6.088 | 6.325 | 6.575 | 6.488 | 6.988 | 6.675 | 6.963 | 8.250 | 7.463 | 7. 225 | 7.600
LIVESTOCK
Cattle and calves:

Slaughter (federally inspected):

Calves. ... ... thous. animals._| 4,438 | 4,696 368 352 411 403 392 308 387 368 336 386 304 288 271 |aoeeeeen

P(.Jattlei]..)..,.1 ....................... do_.__| 38902 | 38,717 | 3,374 | 3,085 | 3,480 | 3,320 | 3,282 | 3,244 | 3,200 3,238 | 3,046 | 3,243 | 2,069 | 3,215 | 3,052 ........
TicesS, wholesale:

Beef steers (Omaha). __......_..._ $per1001b..| 39,11 40.38 | 40.24| 20.94{ 40.11) 40.35| 42.20 | 41.83| 43.13| 43.62| 45.02| 48.66 | 52.52 { 57.28 | 55.38 | 54.59

Steers, stocker and feeder (Kansas City)..do....] 37.65| 38.74 | 38,22 | 38,90 | 30.61 | 30.04 | 40.18 | 38.70 | 30.71 | 42.85 | 46.89 | 51.39 | 53.81 | 50.85 | 57.42 | 58.67

Calves, vealers (So. St. Paul)f_........_. do....l 4518 1810 | 5160 | 26.95| 46.20 | 41.54 | 42.50 | 40.98 | 40.50 | 40.50 | 43.75 | 47.60 | 69.45 | 77.26 | 73.28| 75.72
Hogs:

Slaughter (federally inspected)...thous. animals..| 70,454 | 74,018 | 5,695 | 4,908 | 6,148 6,514 | 6,507 | 6,885 | 6,186 | 5969 | 5840 [ 6,794 | 6,213 6,208 | 5778 |-coae.-

rices:
‘Wholesale, average, all weights (Sioux City)®
o ’ ’ b $ per 100 Ib._ 43.19 41,12 43.80 | 45.76 | 44.34 | 41.30 | 40.97 ] 39.44 | 44.13 | 46.08 49.26 | 47.77 46.22 | 49,25 | 48.19 | 46.94
og- corn price ratio (bu. of corn equal in value
t0 100 Ib, live hog) ... ... ..o 17.5 19,9 19.81 23.8| 263 925.2] 239 20,1 21.2 22.0 | 23.6 21.8 | 20.0 209 | r20.9| 213
Sheep and lambs:
Slaughter (federally inspected)...thous. animals__| 6, 474 6,133 550 468 553 568 525 477 441 425 390 487 430 451 [ I PO
Price, wholesale, lambs, average (Omaha) 60.00
$per100lb..| 47.84 | r53.38 | 53.00| 5075 | #5187 | 55.75| 56.88 | 50.00 | 58.50 | 64.00 | 67.50 | 69.38 | 62.75 | 71.00{ 59.50 X
MEATS
Total meats (excluding lard):

Produetion, totalt_ .._._____.____________ mil.1b..| 20,060 | 39,172 | 3,208 | 2,925 | 3,404 | 3,354 | 3,345 | 3,416 | 3,241 | 3,214 | 3,044 3341 3,079 | 3,268] 3 078 |-vee--m

Stocks, cold storage, end of period ®_._____ do.... 5733 567 723 629 569 579 532 565 567 560 574 660 748 r 761 721 641

Exports (meat and meat preparations)_...do.__.| 1,305 1,315 103 112 110 125 106 109 124 8109 101 115 108 108 199 ........

Imports (meat and meat preparations)_____ do_...| 71,868 1,741 135 147 158 167 17 87 212 138 155 183 202 181 67 |-cemennn

Belﬁf ?d feal: '3 2165| 2,148 | 2,108| 2,140 | 2,000 | 2,133 | 1,960 | 2,118
roduetion, totalt. ... . ______. o.._] 26,480 | 25750 | 2,248 | 2,032 2,301 2,193 3 3 2 g » o 4

Stocks, cold storage, end of period O ... do. | “3464 "ao7 | “aos | “3s5| “se1| Tase| 81l 301 s2| a7 | 83| 'syo| 383 | 400

BXDOTS ..o do_ o 82 93 8 8 10 8 8 8 10 830 35 27 32 30

{)mportsh ___________________________________ o. | 1,467 | 1,377 101 115 129 140 95 Tt 171 103 118 41 161 147
rice, wholesale, beef, fresh, steer carcasses, choice -

(600-700 1bs.) (East Coast) ____________ % per 1b__ .644 . 662 . 660 . 668 .661 . 667 . 694 . 690 715 .723 LT47 .782 . 846 . 922

Lamb and mutton:

Production, totalt..._______ set| sa| | ws| w| a0| 2 ozl s 2| 2 .| 28 B Bl
Stocks, cold storage, end of 15 10 14 14 14 12 10 9 10 9 9 8 9 10

r Revised. 1 Crop estimate for the vear. 2 See “d"”’ note, this page. 3 Stocks as of

June 1. 4 Previous year’s crop; new crop not reported until June (beginning of new crop
ye73r) 5 See “0O” note, this page. § Average for 11 months (Jan.-June, Aug.-Dec.).
Reflects revisions not available by months. 88ee note 6 for p. S-29. 9 July 1estimate
for 1978 crop. 10 Aug. 1 estimate for 1978 crop. QBagsof 100lbs.  d'Data are quarterly
except that beginning 1975, June figures cover Apr., and May; Sept. covers June-Sept.

© Effective April 1977 SURVEY, data beginning Feb. 1976 are restated to exclude 9cooler meaés},
comparable earlier data will be shown later. t See corresponding note, p. S-29. @ l;
fective July 1977 SURVEY, monthly prlces are restated through May 1977 to coincide wit

published annual averages which are for “all weights, excluding sows” ; comparable monthly
data prior to May 1976 will be shown later. ARevised crop estimates for 1971-1974
are available.
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SURVEY OF CURRENT BUSINESS S-29
Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June July Aug. | Sept. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

MEATS—Continued

Pork (excluding lard):
Production. totalt

Stocks, cold storage, end of p 3212 186 228 179
Fxports_... 311 289 25 21
Imports..__ 41318 298 29 27
Prices, wholesale:
Hams, smoked composite....__._____. $perlb._ . 855 1,865 L7421 5,740
Fresh loins, 8-14 1b. average (New York).._do._ .977 . 952 1.004 { r.951
POULTRY AND EGGS
Poultry:
Slaughter fcommereisl production). ... .mil. Tb_.| 11,739 | 11,916 | 1,095 988 | 1,179
Stocks, cold storage (frozen), end of period, total
mil. tb.. 363 310 353 409
TUrReYS . - oo o__.. 203 168 201 254
Price, in Georgia producing area, live broilers
$perlb. . . 240 .237 . 255 . 260
Eggs:
Producticn onforms ... ... _____ mil. cases®..| 179.2 179.3 14. 4 14.7
Stocks. cold storage, end of period:
Shel.__.__ --thous. casesO.. 28 39 39 39
Frozen. ... mil. 1b__ 26 30 31 35
Price, whol Chicago)
$ per doz.. .678 .624 .570 .628

MISCELLANEOUS FOOD PRODUCTS

Cocoa (cacso) beans:
Imports (inel. shells)________..___ thous. 1. tons.__

Price, wholesale, Accra (New York)..._$ perlb_. 1.002 2144 | 1.003 | 1.993 | 1.903

Coffee (green):
Inventories (roasters’, importers’, dealers’), end

ofperiod_.._.________________ thous. bagsa”._| 2,805 | 1,684 | 3115 | _______
Roastings (green weight).________ ... ______ do....{ 19,063 | 14,233 | "3,239 |_..._...
Imports. total_____ ... do....[ 19,788 | 14,808 { 1,137 756
From Rrazil . __ ... .. 2,453 154 98

..do__..| 3,002
Price, wholesale, Santos, No. 4 (N.Y.)..$perth__| 21.228
Confectionery, manufacturers’ sales... i

Fish:
Stocks, cold storage, end of period}.._.__mil. 1b_. 3n 420 323 366

Sugsr (T'nited ftates):
Deliveries and svpplv (raw basis):§
Production and receipts:
Production . -c.............. thous. sh. tons..| 5,748 | 5,053 104 68

-mil. .| 2,912 3,059 197 142

Deliveries. total______.__..________.____ do.._.| 10,924 | 11,245} 1,030 976 | 1,130
_do..__| 10,856 | 11,2101 1,028 974 1 1,128

For domestic consumption__

Stocks, raw and ref., end of eriod_______do__..} 3,341 | 4,352 2,782 | 2,424 | 2019
Exports, raw and refined....__.____..__ sh. tons..{ 69,735 | 20,335 | 1,293 935
Imports:

Raw sugar, total ___________.__. thous. sh. tons_.| 4,331 5,130 388 456

From the Philippines. d. 900 1,136 86 111

Refined sugar, total... _.do.... 214 656 13 7
Prices (New York):

Roaw, wholesale._.._.._.._..__....___. $ perlb_. .135 .109 .100 . 095

Refined:

Retail (incl. N.F. New Jersey).._.$per51h__| 1.262 L18| 1.131 | 1126 [ 1.115
.172

_____________________________ thous. 1b. .| 181,304 | ¢203,012| 22,335 | 22,252 | 15,932

‘Wholesale (excl. excise tax)._...____ $perlb__ .190 . 169 .157 .151
Tea, imports
FATS, OILS, AND RELATED PRODUCTS

Bsakine or frving fats (inel. shortening):

Produetiont_ ___________ il 3,013.4 | 3,841, 1| 295.5 | 260.6 | 3251
127.7 113.0 134.1 138.2 125.8

Stocks, end of period®

Salad or cooking oils:

Prodvetiont. .. ... do.__.] 4,343.0 | 4,346.9 340.4 327.1 374.8

Stocks, end of period® ... _.._....._______ do._..| 104.0 105.4 | 100.3 | 101.5
Margarine:

Prodvetion

Stocks. end of periodd_.
Price. wholesale (colore
large retailer; delivered)

79.9 81.0 73.7
443 . 507 544 . 547

Arniral and fish fats:
Tsllow, edible:

Production (anantities rendered). ___._ mil. 1b__| 535.5 598. 5 44.2 39.2

Consumption in end products - 660.5 787.9 63.1 50.2
Stocks. end of period¥.._____._.__._______ 47.5 42.4 58.8 56.3
Tallow and prease (except wonD). inedible:
Production (anantities rendered)t__.____. d 5,674.6 | 6,106.3 1 525.4 | 471.2 | 530.9
Consumption in end productst.___ d 3,367.2 | 3,1804 | 278.8 | 256.0 | 275.0

Stocks, end of period Tt

r Revised. » Prelirrinary. 1 Averave for July-Dec.; see note *“5”. this page. 2 Aver-
age for 2 mos. (May and Sept.). 3 See ‘A" note, this page. 4 Reflects revisions not dis-
tributed to the months. s Berinning July 1977, prices represent Midwest and Los Angeles
and are not comparable with those for earlier periods which represent East coast and Los
Angeles. ¢ Becarse of an overall revision to the export commodity classification system
efffctlvp Jan. 1, 1678, data may not be strictly comparable with those for earlier periods.
Begmmng Jan. 1978, data are for both raw and refined sugar and are not comparable with
those for earlier periods. 8 Beginning Jan. 1978, data are no longer available; see note 7,

this page.
G PRags of 132,276 1b. §Monthly data reflect cummnlative revisions

©Cases of 30 dozen.
for prior periods. @®Producers’ and warehouse stocks. Y Factory and warehouse

12,219 | 13,051 | 1,022 869 | 1,074

_________________________________ 2,629.7 | 2,535.0 1 179.8 | 164.8 | 198.2
[ - 67.2 .

e b 354.8 347.2 1 3545 339.7 ' 362.3

1,130 | 3,151 ) 1,241 | 11081 1,051 [ 1,013 | 1,179 | 1,083 | 1,125 | 1,046
166 09 174

158 2 186 174 217 281 281 258
27 26 28 25 632 26 26 25 31 25
22 18 12 34 29 25 35 32 28 26

L7716 . 889 971 1,013 . 857 .932 822 . 759 . 820 . 808 . 803
. 986 .984 .901 | 1.020] 1.038 | 1,066 1.022 ] 1.001 ] 1091 { 1.129 | 1.102

1,115 | 1,092 | 1,028 969 932 831 981 901 | 1,088 | 1,127 |._......

566 599 418 310 304 263 233 210 213 257 320
409 444 269 168 168 137 13 101 r 104 152 207

.235 .225 .210 . 205 . 230 .240 . 240 . 280 . 265 . 300 .330
14.8 15.6 15.4 16.1 15.9 14.1 15.7 15.3 15.7 15.0 15.1

50 52 50 39 50 41 37 36 r 30 30 29
34 33 31 30 28 26 23 23 r22 27 28

. 593 . 537 . 550 .615 . 552 . 628 . 620 . 570 . 520 .493 612

6.2 8.1 4.7 5.5 19.4 20.3 27.9 20.5 16. 5 12,4 | ..
2.560 | 2.500 | 2.500 | 2.500| 2.500 { 2.500 | 2.500 | 2.500 | 2.500 | 2.500 | 2.500

2,638 [ooes | 1,684 | PRI I {) U (RPN PO 2,202 \__..____
2,364 |-ocerear|ommee 3,878 {-ccmee- e | T4 46T i) 3,550 ...
678 635 972 | 1,347 | 1,682 | 1,575 | 1,707
5 1 3 108 209 129 115

343 289 279 275 252 261 271

424 412 426 420 384 339 336 319 324 r344 | »364

147 681 | 1,067 997 602 374 280 130 189 | .
1,005 914 958 836 766 775 930 864 891 | ilfeeeeas
1, 000 914 957 832 764 772 927 861 888
1,951 | 2,259 | 3,009 | 4,352 | 4,352 | 4,104 | 3,850 | 3,451 |r3,326 |»2,030 | ____.._

1,764 807 494 | 1,376 ] ¢4,312 881 970 802 682 [3F: 20 P

569 481 418 562 T 189 447 67 300 330 (coaoo--
181 84 141 48 18 49 53 28 63 56 |aeaoeans
24 16 20 469 [C5 T PR PV PRUPR PP MNP E N

. 108 . 098 114 114 .114 114 114 .114 .114 .114 .114

1134 | 1112 | 1133 | 1.045) 1155 | 1174} 1212} 1.270 ) 1.268 | L1189 | _. ...
. 165 . 165 .191 . 185 . 187 .201 .193 . 201 . 200 .198 .191

9,994 | 9,702 | 7,213 | 10,924 | 9,023 | 12,791 | 18,648 | 15,450 | 17,523 | 8,286 |........
325.5 | 343.6 | 347.9 ) 342.1| 312.4) 3051 | 368.2 | 3280 173355| 30L.0 | ___ ...
117.9 | 112.1 | 109.6 | 113.0| 138.8 | 125.2 | 112.1| 128.4 |r141.1 ] 120.3 |_._..._.

364.9 | 376.2 | 386.2 | 436.8| 30L.1| 378.1 | 450.0 | 435.0 [r413.1 | 408.0 |___._..__
7| 100.3 | 1015 | 105.4| 127.7 | 118.3 | 112.7 | 133.8 [r128.1 | 124.3 | .___._.

oS
82

1] 22081 220.0 | 244.7| 219.8 | 224.6 § 243.0 ) 186.8 ;r183.7 197.1 |_.__..._
.9 74.0 70.0 79.9 61.8 70.3 59.3 72.3 | 63.4 68.8 (. _...--

. 535 . 513 .513 . 500 . 500 . 500 .514 . 552 . 552 552 .552

47.6 63.9 65. 2 68,9 64.0 60.8 74.1 60.8 | r70.0 65.2
74.9 72.3 67.8 68.6 66.6 67.0 82.8 74.8 | r71.4 63.5
33.5 32.0 33.7 42.4 48.7 49.1 40.6 38.3 | r38.8 45.4

516.4 | 510.6 | 521.7 | 509.9] 483.2 | 464.2 | 537.4 | 463.3 |+500.1 | 467.5
267.2 | 275.2 | 259.4 | 257.8 | 254.8 | 261.9 | 294.4 | 28L7 |~296.3 | 262.8
363.7 | 355.5 ! 32491 347.21 3520 ! 349.0! 352.3 1 289.2 ir292.7 1 283.2

stocks. t Monthly revisions back to 1974 are available. AEffective April 1977 SURVEY,
data beginning Feb. 1976 are restated to exclude cooler pork; comparable earlier data will
be shown later. t Revised series. Beginning May 1977 SURVEY. data represent lotal com-
mercial slaughter (excluding rendered pork fat and lard), whereas the price for calves
(p. S-28), represents a different market. Comparable data prior to Mar. 1976 will be shown
later.
NOTE FOR P. 8-27: o

9 Beginning Jan. 1978, data for condensed and evaporated m’u - ave reported under the
single heading “‘total milk and cream, condensed and ev_amrated ’s data for drg whole milk
and nonfat dry milk are under the heading “total dry milk, whole and nonfat.
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SURVEY OF CURRENT BUSINESS

August 1978

Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July | Aug. | Sept. { Oct. | Nov. | Dec. Jan., Feb. | Mar Apr. | May | June ;| July
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
FATS, OILS, AND RELATED
PRODUCTS—Continued
Vegetable oils and related produects:
Coconut oil:
Production, refined._.....__.......... mil.lb__{ 849.2 729.4 69.8 67.1 49.1 50.4 56. 8 61.0 55.1 58.1 56.8 73.0 70.4 | r68.1 [ 3: ) P
Consumption in end produets_........._. do.._.| 990.3 878.7 79.1 63.1 71.9 73.1 76.3 77.4 65.0 69.3 71.0 81.5 88.9 | 787.6 76.0 | _...._
Stocks, refined, end of period Y..__.______ do..__ 40.1 39.9 41.4 48.0 42.9 40,1 37.9 30.7 39.9 36.6 35.9 46,0 48.2 | r41.2 41.2 0 ...
Imports. .. do....] 1,206.9 994.3 | 108.8 66. 3 75.0 76.1 29.4 75.1 94.5 65.5 127.1 | 102.9 72.4 98.3 799 |aeeeee.o
Corn oil: . ’
Produetion: Crude. ... oo __L_._.. do_._.| 692.4 6719 57.9 64.0 59.3 53.7 58.9 58.0 50.1 54.9 51.6 58.7 57.1] r68.0 64.7 60,5
Refined.....o... do.___{ 562.2 577.0 46.3 43.9 53.2 49.0 51.6 48.6 49.0 47.6 43.2 51.1 44,4} r53.3 48,1 |..._____
Consumption in end produects do.._.| 517.0 537.6 39.3 40.7 49,1 48.2 46.5 47.5 50.6 4.7 43.2 48.7 37.5 41.2 4.9 1 ...
Stocks, crude and ref., end of period Y....do..__. 42,1 33.4 62.1 64.7 54.8 45.8 39.5 48.3 33.4 26,7 31L.9 33.4 41.2 | r52.3 59.0 j........
Cottonseed oil:
Prodaction: Crude. .. .oeoeoeaamn.. 984.3 | 1,254.6 78.5 67.3 63.0 60.1 115.1 146.3 | 140.2 141.6 129.5 | 141.8 [ 122.1 109.2 | 113.9 108.3
Refined__..___.._ 819.8 995.7 73.3 55.8 57.8 48.7 77.8 | 111.4 | 112.8 1111 98.2 | 114.7 102.7 | *91.3 95,1 | ...
Consumption in end produets..._..._____ §78.8 625.3 56.2 45.9 51.8 48.6 47.5 52.6 58,5 50.0 52.3 55.6 55.7 | r63.4 65,7 |oeennns
Stocks, crude and ref., end of period §....do____| 191.6 132,7 | 182.5 | 153.0 | 122.2 79.4 91.5 | 112.4 | 132.7| 1514 156.4| 176.4 | 180.4 |r154.6 | 132.7 [_._.._.._
Exports (crude and refined)..._._._.____. do_...| 520.9 73L.2 58.3 57.4 52.5 65.5 35.4 64.2 67.2 50.6 68.2 84.9 61.6 59.8 63,5 | oeno..
Price, wholesale (N.Y.).ooo.o...__.. $perlb__ . 297 .299 . 360 . 280 .275 . 245 . 265 .270 .300 .205 . 288 .315 .315 .335 .333 . 340
Soybean oil:
Production: Crude. ... ... ... __ 9,639.6 | 8,836.5§ 631.1 566.6 | 553.6 | 578.2 | 82L.9 | 922.3 | 931.5] 911..9| 809.5 | 943.3 | 866.9 [r908.2 | 7951 | 782.1
Refined._____.___ 7,185.4 | 7,642.5 ) 578.1 | 553.1 | 648.4 | 612.0| 686.8 | 749.8 | 731.0) 705.6 | 653.2 | 801.4 | 738.0 |r732.1 651.0 [-cceman
Consumption in end products 7,576.6 | 7,451.0 { 553.8 | 517.9 | 620.8 | 621.5 | 658.6 | 6823 721.9] 664.1 | 648.8 | 771.7 | 686.5 |r662.4 | 642.6 [..-.-..-
Stocks, crude and ref., end of period 7.._..do.___| 1,488.1 850.2 }1,168.4 | 1,032.0 | 937.3 | 766.6 [ 7562.1| 766.5 | 850.21 913.8 | 856.5 | 803.8 [ 822.2 |7828.7| 841.2 |..._....
Exports (crude and refined) ._____..._... do__..[1,088.4 | 1,666.9 | 159.9 | 1542 72.0 66.0 | 108.81 185.6 | 175.3 |7 113.1{ 141..8 | 252,6 | 218.9 { 176.4 | 147.2 |........
Price, wholesale (refined; N.Y.)..... __ $perlb_. . 244 . 289 .330 .21 275 . 249 . 246 . 260 .285 . 265 . 265 .820 .319 . 336 .315 .320
TOBACCO
Leaf:
Production (crop estimate)___._________. mil.lo_.| 12,136 | 115,912 |} e e JESUORR DN SISO SNSRI PRI RO 81,963
Stocks, dealers’ and manufacturers’, end of period
mil. Ib_. 4,978 5,070 § 4,425 |________{_____._. 4,70 | . 5,070 | oo c]-- ] 4,804 |_____._.
Exports, incl. serap and stems._.___._. thous. 1b__| 577,097 (2628,564 | 41,525 | 49,602 | 47.506 | 66,331 | 17,850 | 49,515 {102,364 | 52,539 | 55,604 | 73,157 | 40,904
Tmports, incl. scrap and stems. .. _....__... do....| 310,303 | 316,236 | 22,762 | 27,333 | 32,360 | 33,271 | 22,997 | 25,072 | 23,716 | 25,925 | 26,973 | 27,773 | 29,161
Manufactured:
Consumpiion (withdrawals):
Cigarettes (small):
Tag-exempt. ool 72,126 | 78,134 } 7,992 | 5,935 | 8,031 7,716 | 5,693 | 5052 | 6,734 | 5,399 | 6,760 | 7,362 | 6,973 | 6,081
Taxable_._.______._. 617,892 | 592,018 | 55,079 | 43,260 | 56,151 | 49,144 | 50,779 | 51,358 | 42,886 | 48,436 | 49,326 | 55,817 | 50,268 | 54,3%0
Cigars (large), taxable 4,041 3,771 350 274 326 385 341 284 280 271 329 r 282 319
Exports, cigarettes. . .coveeoeoeceneena- 61,370 | 66,835 | 5,781 | 5,887 | 6,442 | 7,530 | 3,570 { 4,177 | 7,341 | 3,716 | 6,151 | 6,580 | 5,361 [ 6,050
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Value, total @ ... thous. $..| 552,276 | 582,906 | 49,051 | 51,786 | 46,500 | 50,381 | 39,260 | 38,207 | 52,871 [ 745,523
Calf and kip skins................_. thous. skins_.| 2,162 , 171 246 187 249 179 196 336 211
Cattle hides .. .comemmimemaaaol thous. hides_.| 225,270 | 24,488 | 2,023 | 2,189 | 1,937 | 2,157 | 1,631 | 1,572 | 2,235 | 1,893
Imports:
Value, total @ ooeeoomemenoi thous. $__ 89,100 (296,500 { 10,600 | 9,600 | 9,400 | 9,500 | 5000 ] 3,500 | 8,100 .-
Sheep and lamb skins -thous. pieces..| 16,603 15, 468 1,724 | 1,601 1,385 1,295 482 156 1,288 841
Goat and kid skins.eo oL do....| 1,255 1,137 83 68 72 151 44 3 80 116
Prices, wholesale, f.0.b. shipping point:
Calfskins, packer, heavy. 914/161b___.__ $perlb__| 39755| 4.914( 1150 .900| .900| .900 |....___. 750 ] .800] .900| .900( 1.000{ 1.100 | 1.100 | 11007 1.200
Hides, stecr, heavy, native, over 531b__.__. do.... .338 .370 . 363 .381 . 368 .348 .338 . 348 . 380 .388 .378 .373 .413 . 418 . 458 .478

LEATHER
Production:

Calfand whole kip_ . _...._.____._. thous. skins__
Cattle hide and side kip._thous. hides and kips..
Goat and kid--...._. ...

Sheep and lamb.

Exports:
pper and lining leather. .........

thous. sq. ft..

Prices, wholesale, f.0.b. tannery:
Sole, bends, light index, 1967=100..
Upper, chrome calf, B and C grades
index, 1967=100__

LEATHER MANUFACTURES

Footwear:
Production, total thous. pairs..
Shoes, sandals, and play shoes, except athletic
thous. pairs..

3002001 1 T do....
Athletie.... .do.._.
Other footwear. ... ___..______._.____. do....
) 3. 11) o7 SO do___.

Prices, wholesale f.0.b. factory:
Men’s and boys’ oxfords, dress, elk or side
upper, Goodyear welt....._. index, 1967=100..
Women’s oxfords, elk side upper, Goodyear
t. index, 1967=100..
Women’s‘pumps, low-medjum quality...do....

203,707

5197.9

422,507
345,433
64,880
10, 064
2,130

6,023

179.1

163.8
143.4

391,121
309,770
65, 961
12, 642
2,748

5,411

193.3

171.8
144.9

16,205 { 18,612 | 12,276 | 16,838 | 12,807 | 14,980
201.3| 207.1 | 207.1{ 207.1| 192.7 | 201.3
83,543 | 25,143 | 34,923 | 33,200 | 34,010 { 33,498
26,165 | 20,500 | 27,174 | 25,724 | 25,873 | 26,153
6,012 | 3,968 | 6,284 | 6,153 | 6,838 | 6,212
1,176 560 | 1,174 | 1,073 | 1,018 886
190 115 201 250 281 247
477 422 475 549 369 489
192.5 | 194.8 | 194.8 | 1948 | 197.9 | 197.9
173.0 | 170.2 | 170.2 ] 170.2 | 173.3 | 173.3
143.8 | 143.8 | 143.8 | 143.8 | 146.8 | 146.8

31,172
25,605
4,371
929
267
453

197.9

173.3
146.8

32,395
26,955
4,204
978
258

395

200.8

176.9
146.8

15,309

212.8

82,572
26,498
4,698
1,020
356
378

206.8

176.9
146.8

206. 8

176.9
146.8

r 33, 309

r 26, 150
r5,448

211. 4

181.7
157.4

211. 4

182.9
161.3

211.4

182.9
161.3

211.4

182.9
16L.3

r Revised. ! Crop estimate for the year,
uted to the monthly data.

Sept., Nov. and Dec.  5Average for Jan.-Nov.

? Annual total reflects revisions not distrib-
3 Average for Jan,, Feb., and Apr.-Dec.

¢ Average for Feb.-Dec.

4 Average for Jan.-

T Because crop.

of an overall revision to the export commodity classification system e
may not be strictly comparable with those for earlier periods.
Q Includes data for items not shown separately.

8

flective Jan. 1, 1978, data
Aug. 1 estimate for 1978
v Factory and warehouse stocks.
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SURVEY OF CURRENT BUSINESS S-31
Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb. | Mar Apr. | May June | July
LUMBER AND PRODUCTS
LUMBER—ALL TYPES?Q
National Forest Products Association:
Produetion, total . ___________________ mil. bd. ft._ {136,472 |r137,235 | 3,160 | 2,975 | 3,200 | 3,368 | 3,268 | 2,839 | 2,044 | 2,843 | 2,904 3,222 t 3,127 | 3,203
Hardwoods. . . r6,442 | r 6,185 575 507 583 526 552 487 456 442 430 497 571 546
Softwoods. - ..o 30,030 | 31,050 | 2,585 | 2,468 | 2,707 | 2,842 1 2,734 | 2,362 | 2,488 | 2,401 | 2,474 | 2,725 | 2,556 | 2,657
Shipments, total_ ... ... ... ... do.___7136,328 [*137,521 { 3,387 | 3,077 [ 3,358 1 3,296 | 3,260 | 2,859 | 2,983 | 2,609 | 2,741 | 3,158 | 3,133 | 3,355
Hardwoods. _do. r 6,426 | 6,297 590 492 583 516 576 496 455 426 456 511 574 583
Softwoods. . _do.___| 29,902 | 31,224 | 2,797 | 2,585 | 2,775 | 2,780 | 2,603 | 2,363 | 2,528 | 2,273 | 2,285 | 2,647 | 2,559 | 2,772
Stocks (gross), mill, end of period, total__..do..__| 75111 | 74,825 | 4,964 | 4,845 | 4,787 | 4,850 | 4,876 | 4,855 | 4,818 | 4,963 | 5128 | 5,200 | 5,190 | 5038 |.___....\.._____.
Hardwoods_ ... __._._____._________ * 891 r 779 781 788 789 799 775 5 770 787 763 749 752 715 | ..
Softwoods. .. - r4,220 | *4,046 | 4,183 [ 4,066 | 3,998 | 4,060 | 4,101 | 4,000 [ 4,048 | 4,176 | 4,365 | 4,452 | 4,438 | 4,323 [ _______| . .
Exports, total sawmill products...___.__._._. do....| 1,909 1,670 150 116 156 128 99 108 142 72 94 110 125 22 020 T RO
Imports, total sawmill products_...__._..____ do....| 8,178 | 10,698 999 934 920 938 858 956 11 865 840 939 915 | 1,173 |ocoeooofemaoo.
SOFTWOODS
Douglas fir:
Orders, NeW. . oo mil. bd. ft_{ 83877 r8712| 777 | 558 | r742| reés8| r754| re61| +816| 738 rviz| r846] 757 | r807 833 ... ...
Orders, unfilled, end of perfod_._.__.__..._. do.... 6 565 r 634 547 1 r574| 502 495 r 513 565 r 607 r586 | r649 r 679 706 614 Jo__.____
Production. . o ..o do....| 8322 r8796| r684( r624| r711( r805| r779| r637 | V0| r769{ r8I0( r812{ r745| r745 816 [uos.oo.
Shipments 8,203 ) 8781 | r716| r645| r715) r760| r761| r643| r764 | 696 | r733{ r783{ r727 ) r780 025 |.eoooen.
Stocks (gross), mill, end of period.._..._... do.._. 949 9641 r926| r905| r901| r946 | r964 | 958 | r964 [r1,037 |r1,114 |r1,143 |7 1,161 | 1,126 | 1,017 .. __._.
Exports, total sawmill produets. 602 488 43 34 35 30 25 28 51 28 39 52 37
Sawed timber....____.__..___ 180 129 12 13 11 8 8 6 7 5 9 17 10
Boards, planks, scantlings, et 422 359 31 21 24 21 17 22 4 23 29 36 27
Price, producer:
Dimension, construction, dried, 2’ x 4/, R. L.
$per M bd. ft__ | 19124 [ 230.38 | 213.79 | 230.93 | 242.51 | 256.92 | 237,27 | 218.03 | 227.70 | 238.08 | 241.81 | 246.28 | 238.48 | 238.43 | 245.28 | 245.00
Southern pine: '
Orders, NewW ... oooooooeeoeoos mil. bd. ft._| 17467 | 18,317 838 707 708 646 739 667 637 624 501 790 767 761 |
Orders, unfilled, end of period_ _.__________ do.... 443 470 562 523 524 447 434 466 470 500 495 552 563 588 |l
Produetion. _______._o.oooooooooooo.oo. do.... 170975 | 18224 78| 7081 759 | 742 | 764 | 620( 62| 608\ ez | 7| 730 | 785 |
Shipments do._._| 17477 | 15,290 785 748 797 723 752 635 633 594 506 733 756 736 | o |l
Stocks (gross), mill and concentration yards, end
Of PETIO - —eemeeooomo oo mil. bd. fe..| 1282 1,166 1,220 1,191 | 1,153 | 1,172 | 1,184 | 1,178 | 1,166 { 1,180 | 1,206 | 1,210 | 1,175 | 1,174 |.oooooocfoueoooee
Exports, total sawmill products..__..__ M bd. ft_.| 140,386 | 157,806 | 18,473 | 9,104 | 15,682 | 14,242 | 9,272 | 10,223 | 9,005 | 14,712 | 9,784 | 14,492 | 14,020 | 12,506 |- __|-c......
Prices, producer (indexes):
Boards, No. 2 and better, 1 x 6/, R. L.
1967=100__ 207.5 271.0 | 263.7 | 275.9 | 284.2 | 287.9 | 288.6 | 200.6 204.3 1 290.7 1 305.5| 313.6 | 321.5| 320.7 | 331.5| 333.6
Flooring, C and better, F. G., 1" x 4/, 8. L.
1067=100..| 233.6 | 250.2 } 246.0 | 251.5 | 254.8 | 250.1 | 260.2 | 262.4 | 264.6 | 267.9| 269.9 | 272.4 | 271.2 | 274.4 | 2744 276.6
Western pine:
Orders, NeW. - oo oeemeeees mil. bd. ft..} 9760 |r10,331 1-1,042 | -846| r933] r908 | r870| 811 8651 r696| r752| 850 | r7390| r877 874 |._.....
Orders, unfilled, end of period._ . _._.....____ do._.. 554 590 | r639( r605| 607 554 563 | r557 590 | 567 618 636 | 7506 | r546 526 {- oo
Production. . -.o.ooooioooioooioo do....{ 9789 10,3091 r862| r844| r916 | -966 | -833| r8131 r82L1 744 | ry59 [ r87L} 790 | 865 843 |ooooo.
Shipments. ..o ccoeoomi oo do....| 9,744 [r10,205| ro943| 80| r931| r961 | r86L| r817| r832 | r719| r701| 82| r779| ro927 S
Stocks (gross), mill, end of period..__.__._. do....| 1,315 r1,320]-1,368 |r1,332 {r1,817 [r1,322 (r1,344 [r1,340 |r1,329 |r1,354 |r1,412 (71,451 {1,462 | 1,400 | 1,349 |. ...
Price, producer, Ponderosa, boards, No.3,17 x 12",
R.L.(6’and over)..____.___... $ per M bd. ft..| 184.31 | 231.53 § 216.44 | 219.96 | 232.57 | 236.48 | 235.28 | 215.40 | 226.17 | 247.58 | 263.85 { 264.90 | 267.57 | 240.07 | 251.25 | 232.33
HARDWOOD FLOORING
Oak:
Orders, NeW . ..o mil. bd. ft..| 1145 112.8 9.4 9.6 11.1 9.4 9.1 9.8 8.1 9.8 8.6 10.8 9.5
Orders, unfilled, end of perfod . __..__.____ do.__. 4.2 7.9 5.6 7.0 7.6 7.3 6.4 6.8 7.9 8.9 9.1 10.4 10.7
Production._ .ol do....| 1045 109.8 9.5 8.3 10.0 10.1 9.7 9.3 9.1 7.9 8.0 9.9 9.0
Shipments 109. 3 110.0 9.1 8.7 10.6 9.7 10.0 9.4 7.3 8.8 8.5 9.4 9.2
Stocks (gross), mill, end of perios 8.9 6.2 6.1 5.6 5.1 5.4 5.1 4.9 6.2 5.3 4.8 5.4 5.2
METALS AND MANUFACTURES
IRON AND STEEL
Exports:
Steel mill produets.....__...___.. thous. sh. tons_.| 2,654 2,003 151 136 143 171 125 148 149 160 208 191 205 255
Serap.___...._.. 8,120 6,175 654 594 438 598 474 462 475 642 444 628 695 821
Pig iron. 57 51 6 4 3 3 2 2 1 1 1 5 “ 1
Imports:
Steel mill produets. ... .__..__..__..__.._. do....| 14,285 | 19,307 1,819 | 1,582 | 1,831 | 2,057 | 1,762 | 1,938 | 2,087 | 1,538 | 2,220 | 1,088 [ 2,175 | 1,511 1 1,360 [__..._..
Serapt......... 507 625 41 35 67 62 40 39 50 53 46 71 45 127 55
Pig iront 415 373 58 22 19 25 54 48 53 44 7 61 35 38
Produetion ... ... ... thous. sh. tons_.|150,035 | 149,523 { 4,570 | 3,961 | 4,207 | 4,187 | 4,244 | 3,962 | 3,968 | 3,824 | 3,714 | 4,730 |r 4,477 {74,802
Receipts, net 141,144 | 147,873 | 3,061 | 3,061 | 4,051 | 4,035 | 4,093 | 3,709 | 3,729 | 3,679 | 3,868 | 4,396 |r 4,265 |»4,595
Consumption. . 189,914 | 192,000 | 8,507 7,527 7,734 | 7,605 | 7,986 | 7,430 | 7,368 | 7,541 [ 7,374 | 8,347 [r8,488 (78,935
Stocks, end of per 19,988 | 19,360 | 10,625 | 10,553 | 9,760 | 9,917 | 9,734 | 9,412 | 9,360 | 8,923 | 8,797 | 9,017 |~8,779 | #8, 708
Prices, steel scrap, No. 1 heavy melting: -
Composite (5 lg,arkets) ..... 3_7 _______ g per Ig. ton__ 73.62 | 855.99 63.32 1260.47 | 260.65 |259.53 {25177 |247.17 |356.34 |266.04 |268.94 | 271.90 | 275.42 | 271.46 | 2 Zl. 38 | 276.00
Pittsburgh district_. ... do.__.! 79.10 80.35 | 67.50 1 67.00] 66.50 | 64.00 | 56.001 51.00 | 61.50 | 73.00 { 74.50 | 77.00 1 80.50 | 75.50 | 75.00 | 82.50
r Revised.  » Preliminary. ! Annual data; monthly revisions are not available. separately. tEffective Aug. 1976 SURVEY, scrap excludes imports of rerolling rails and pig

2 Effective with Feb. 1977, composite reflects substitution of Los Angeles for San Franciscq;

effective July 1977, it reflects addition of Detroit and Houston.

3 Avg. for July-Dec.

4 Less than 500 short tons. Q Totals include data for types of lumber not shown

iron excludes sponge iron imports previously included.

q Effective with 1974 annual and Jan, 1975 figures, d:

ata reflect expanded sample and ex-

clusion of direct-reduced (prereduced) iron, previously included in scrap series.
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SURVEY OF CURRENT BUSINESS

August 1978

Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar. { Apr. May | June July
METALS AND MANUFACTURES—Continued
IRON AND STEEL—Continued
Ore
Iron ore (operations in ali U.S. districts):
Mine production..._.__ ._.-thous. 1g. tons__| 79,200 | 54,698 { 7,420 | 6,677 | 1,805 1 1,763 | 1,548 [ 1,450 | 3,843 | 5104 | 4,820 6,425 ; 6,034 | 7,751
Shipments from mines. ... ... _..__ o....| 77,216 | 54,296 | 9,432 9,616 [ 5590 | 2,459 | 2,679 | 1,740 | 4,051 | 3,871 2,475 | 2,489 | 5,299 | 8,558
TMPOTES oo oo do_.._| 40,967 | 37,905 | 4,299 | 3,520 | 4,961 | 4,245 | 4,083 | 4,207 | 3,145 1,316 | 1,643 | 1,201 | 2,102
U.8. and foreign ores and ore agglomerates:
Receipts at iron and steel plants_..._____ o 117,697 | 94,944 | 12,680 | 13,174 | 10,566 | 7,958 { 7,351 | 6,387 | 7,697 | 4,408 | 4,185 | 4,639 [ 6.363 | 10,907
Consumption at iron and steel plants. ... _] 114,324 } 108,462 | 10,108 | 9,436 ,074 | 8,504 | 8,685 8,185 | 8,469 } 8,735 | 8,321 | 9,048 | 9,379 | 10,114
OPS 110) 4 7- VI 2,913 2,143 393 598 14 2 100 18 111 87 390 393
Stocks, total, end of period..... . ....... 75,035 | 59,390 | 68,502 | 69,601 | 67,211 | 65,923 | 63,523 ( 60,745 | 59,390 | 56,342 | 54,092 | 53,084 | 50,360 | 49,862 | ......|---oooo-
Atmines. . _....__.__. 14,026 | 14,140 , 002 | 20,247 | 16,460 | 15,739 | 14,695 | 14,373 | 14,140 | 15,358 | 17,702 | 21,687 | 22,411 | 21,598
At furnace yards.. K 56,246 | 42,271 | 41,991 | 45,793 | 47,2 46, 678 y 43,354 | 42,271 | 37,915 | 33,701 | 29,195 | 26,199 | 26,903
At U.8. doeKS. - oo ool 4,763 2,979 | 3,509 | 3,651 | 3,527 | 3,506 | 3,484 ] 3,018 | 2,979 | 3,069 [ 2,689 | 2,202 1,750 [ 1,361
Manganese (mn. content), general imports.. do....| 1,053 834 119 62 87 110 49 21 64 94 50 113 49 71 55 |-ceeee
Pig Iron and Iron Products
Pigiron:
Production (excluding production of ferroalloys)
thous. sh. tons..| 86,870 [781,328 | 7,530 | 7,008 | 6,763 | 6,566 i 6,636 | 6,121 | 6,419 | 6,390 | 5971 6,804 ( 7,180 | 7,036 | 7,754 | 7,636
Consumption . .. ... oiooeceeeieoaean- do.___| 86,929 | 82,007 | 7,5351 7,001 | 6,832 | 6,650 ) 6,763 ; 6,228 | 6,408 | 6,452 | 6,061 | 7,013 ) 7,316 [ 7,969 | #7,770 |..._____
Stocks, end of period. . ... . .oooooio.... do....] 1,513 1,3 1,526 | 1,564 | 1,573 { 1,530 | 1,419 | 1,356 | 1,309 | 1,271 | 1,200 | 1,108 |~ 1,916 997 [ 1,017 |
Price, basic furnace ... ..._..... $ per sh. ton._|3182,33 | 5183.11 | 178.00 | 178.00 | 178.00 | 191.00 | 191.00 | 191.00 | 191.00 | 191.00 | 191.00 | 191.00 { 191.00 | 191.00 | 191.00 { 191.00
Castings, gray and ductile iron: A
Orders, unfilled, for sale, end of period
thous. sh. tons.. 832 935 920 923 940 870 8 854 935 949 990 | 71,009 { 1,960 960 fom o]
Shipments, total. - oocooceoecimmmacmnaaa-s do....| 14,168 | 14,966 | 1,424 | 1,106 | 1,276 | 1,264 | 1,355 | 1,235 | 1,077 | 1,090 | 1,161 [r1,327 | 1,301
OF SB18._ - . - eeeacece e meeecaniaaas do__..] 6,859 7,207 698 557 658 630 639 587 531 543 59 | r646 663
Castings, malleable iron: .
Orders, unfilled, for sale, end of period
thous. sh. tons.. 56 65 67 72 71 7 721 . 70 65 71 60 63 64 66 [--ooce-- R
Shipments, total do.... 848 826 72 58 73 72 77 64 59 59 65 75 70
Forsale.._... ...do_._. 491 457 37 31 42 40 44 36 31 32 35 r42 39
Steel, Raw and Semifinished
Steel (raw):
Produetion. . __......_. .. _Ir128,000 |r1125,333] 11,384 | 10,319 | 10,392 | 10,050 | 10,442 | 9,748 | 10,031 | 10,301 | 9,643 | 11,083 | 11,528 | 12,320 | 11,861 | 11,388
Rate of capability utilizati 80.9 | r78.4 84.9 ] . 71.2 77.7 75.0 7.7 71.2 80.1 83.1 3 1.5 . 85.1
Stge]dcaSting%IIed f il d of period
rders, un , for sale, end of peri
p?;hous. sh. tons. . 431 451 427 444 441 438 429 431 451 494 461 r 502
Shipments, total. . ... ceeoocczaacaans do....| L84 | 1,711 165 113 131 152 151 139 132 152 141 158
For sale, total. .. ..o oeeeoaaaccaaans do....| 1,513] 1,483 143 97 111 132 131 122 115 135 124 138
Steel Mill Products
Steel products, net shipments:
Totgl (all grades)..}_) ............ thous. sh. tons._| 189,447 [ 791,147 | 8,811 | 6,986 | 7,737 | 7,662 | 7,400} 7,188} 7,020} 7,323 | 7,539 | 8,718
By product:
3éepmiﬁnished produets. . ..o ... do....| 4,384 [r13901 401 265 311 357 359 321 311 352 344 425
Structural shapes (heavy), steel piling__ _do....[ 4187 | 74,382 410 339 409 362 334 355 380 376 354 421
PIateS. oo oeiiaiaemamenes __do..._| 760 r7,529 719 577 581 587 581 613 636 649 596 738
Rails and accessoriesS_ - .. o.ovccomoeeanan. 2,017 1,863 164 134 145 169 155 140 140 136 132 157
Bars and tool steel, total. _.__......_____. 114,234 (715420 | 1,514 { 1,140 | 1,296 | 1,297 f 1,297 | 1,253 | 1,239 | 1,221 | 1,236 | 1,438
Bars: Hot rolled (incl. light shapes). 18,664 | 9,362 926 642 757 775 791 786 731 769 754 854
Reinforcing 13,876 | 4,179 408 364 372 369 343 314 371 284 307
Cold finished 1,618 | r1,794 173 128 160 146 155 146 130 161 169 191
Pipe and tubing. - oo 6,265 | 7,490 677 625 677 657 639 672 636 708 804
Wili"e and vlvlire groducts_ 2,461 | * 2,400 240 172 199 203 201 174 165 192 198 235
Tin mill products 6,436 6,382 561 502 656 539 453 400 431 461 645 566
Sheets and strip (inel. electrical), tot: 42,303 |r41,687 | 4,124 | 3,233 | 3,463 | 3,493 3,363 | 3,292 | 3,046 | 3,300 | 3,326 | 3,933
Sheets: Hot rolled . _.._....._._.. 15,090 fr 14,558 | 1,429 | 1,144 [ 1,205 | 1,164 [ 1,156 | 1,099 , 1,127 | 1,190 | 1,406
Cold rolled 18,265 | 17,684 | 1,724 | 1,354 1,422 1 1,480 | 1,407 | 1,417 1,201 1,382 { 1,373 [ 1,644
By market (quarterly shipments): .
Service centers and distributors®._._..___ do_.._| * 14,615
Construction, incl. maintenance® “do___| *7,508
Contractors’ products. ... “do._..| 4502
Automotive . ._.__.__ “do___.| 21,351
Rail transportation ‘do__[| 3,056
Iédacthx'nery, ind}(lstrial eqﬁnp., tools_ _____ do._._ 2’ gl‘g
ontainers, packaging, ship. materials...do_._. d
Other®..m ot 2% p. matenas--- Go T [1283n
Steel mill shapes and forms, inventories, end of
period—total for the specified sectors:
. . mil. sh. tons.. 36.4 M1 34.8 35.5 35.8 34.6 34.2 33.9 34.1 34.1 33.1 | r32.6 32.5 33,4 |eccecncc]-mmmem
Producing mills, inventory, end of period:
Steel in process mil. sh. tons. . 12.2 101} 109 1.4 1.5] 106| 10.5] 10.2{ 10.1] 10.0 9.4 9.1 9.2 9.5 [ 7
Finished steel .......__________._________ do.__. 7.5 7.6 7.0 7.0 6.9 7.1 7.2 7.3 7.6 7.8 7.4 6.8 7.0 7.3 7.0 |-
Service centers entory, end of
riod. .. mil. sh. tons. . 6.5 6.6 6.4 6.6 6.9 6.8 6.5 6.5 6.6 6.4 6.4 r6.7 6.6 6.8 [-occmmme]ommmemo-
Consumers (manufacturers only):
Inventory, end of period_..___.___.....__ 10.2 98] 105{ 105| 105{ 101| 10.0 9.9 9.8 9.9 0.9 100 9.7 9.8
Receipts during period._ .. 62.6 63. 4 6.1 4.6 5.3 5.3 5.5 4.9 4.6 5.1 5.2 59 r5.7 6.2
Consumption during perio 62.9 63.9 5.9 4.6 5.3 5.7 5.6 5.0 4.7 50 5.2 5.8 6.0 6.1

r Revised.  » Preliminary. 1 Annual data; monthly or quarterly revisions are not
available. 2 For month shown. 3 Avg. for 8 months; price not available for July-Oct.
l9Z6. 4 See note “@" for this page. 5 Avg. for 11 months; Feb. price not available.

‘New series. Source: American Iron and Steel Institute. The production rate of ca-
pability utilization is based on tonnage capability to produce raw steel for a full order book

based on the current availability of raw materials, fuels and supplies,

coke, iron, steelmaking, rolling and finishing facilities. Data prior to

©Beginning Jan. 1976, data are not comparable with those

and of the industry’s
1975 are not available.

for earlier periods since oil &

gas supply houses and pipelines, which were formerly shown in “Service centers .ang disttil;o;
utors” and “Construction, incl. maintenance,” respectively, are now included in Other.
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Unless otherwise stated in footnotes below, data
through 1974 and descriptive notes are as shown in

1976 1977

1977 1978

the 1975 edition of BUSINESS STATISTICS

Annual

June | July Aug.

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

METALS AND MANUFACTURES—Continued

NONFERROUS METALS AND PRODUCTS

Aluminum:
Production, primary (dom. and foreign ores)
ous. sh. tons. .
Recovery from scrap (aluminum content)..do....

Imports (general):
Metal and alloys, erude
Plates, sheets, bars, etc.
Exports:
Metal and alloys, crude..
Plates, sheets, bars, ete.__

Price, primary ingot, 99.5% minimum_.$ per1b._

Aluminum products:

Shipments:

Ingot and mill prod. (net ship.)...__..._.mil. Ib..
Mill products, total.._....___ d
Sheet and plate____ K

Castings. - oo i aieaeas
Inventories, total (ingct, mill products, and
serap), end of period._ .. ................ mil. 1b__
Copper:
Production:
Mine, recoverable copper....._. thous. sh. tons_.
Refinery, primary. ... ... ... do.___
From domesticores_._...__.. ... ..... do..__
From foreign ores. ... .ocovoaiaan... do....
Secondary, recovered as refined______.... do....

TImports (general):
Refined, unrefined, scrap (copper cont.) ...go_ -

Refined . ... eioaas 0. ...
Exports:

Refined and serap. .- .coccoccicianamannas do.._.
Refined. oo do..__.
Consumption, refined (by mills, ete.)...... do. ...
Stocks, refined, end of period...._....._.... do....
Fabricators’_ oo do....

Price, electrolytic (wirebars), dom., %elive{gd
rib._.

pel
Copper-base mill and foundry products, shipments
(quarterly total):

Brass mill produets. ... .___._._.._.___. mil. 1b__
Copper wire mill preducts (copper cont.)...do..__
Brass and bronze foundry produets. ___.._. do.._.
Lead:
Production:
Mine, recoverable lead._...____ thous. sh. tons..
Recovered from scrap (lead cont.)........ [ S

Imports (general), ore (lead cont.), metal_..do..__.
Consumption, total. ... .. ... ... do....

Stocks, end of period:
Producers’, ore, base bullion, and in process
(lead content), ABMS.._____ thous. sh. tons..
Refiners’ (primary), refined and antimonial
(lead content)..._ ... ... thous. sh. tons. .
Consumers’ (lead content)d..........._. do_...
Scrap (lead-base, purchased), all smelters
(gross weight).______..____.._ thous. sh. tons__
Price, common grade, delivered...._._.__ $perlb..

Tin:

Imports (for consumption):
Ore (tin content)f._ ... _____..
Metal, unwrought, unalloyedt ........_. 0

Recovery from serap, total (tin cont.)f-
As metalt

Consumption, totalt.
Primaryt . ool

Exports, incl. reexports (metal)t____.___.__
Stocks, pig (industrial), end of periodt.
Price, Straits quality (delivered)*....___

Zine:
Mine prod., recoverable zinc.__.__ thous. sh. tons._.
Imports (general):
Ores (zinc content) ... .. oo.ceeo .. do....
Metal (slab, bloeks) ..o ..o do....

C(glsumption (recoverable zinc content):

Slab zine: §
Production (primary smelter), from domestic
and foreignores.._.........._ thous. sh. tons..

Secondary (redistilled) production do_...
Consumption, fabricators.._...... do....
XPOrtS. - il do....
Stocks, end of period:
Producers’, at smelter (ABMS)O........ do....
Consumers’...._..._.........__. _.do....
Price, Prime Western._.._....._._..__ $perlb..

4,951 | 4,539
1,346 | 1,367

568.7 673.3

87.1 73.8
152.4 97.8
222.1 207.9
. 4449 . 5182

5,584 | 6,041
1,845 | 2,001
5,631 | 5,685
11,605.6 | 1,518.0
11,539.3 | 1,496.2
11,422.7 | 1,411.0
1116.6 85,2
353.0 | 364.0
547.4 | 528.1
384.1] 3940
250.0 | 220.3
113.1 52.7
1,995 | 2,202
651 649

177 178
6956 | . 6677
2,517 | 2,668
2,383 | 2,665
547 583

1609.5 | 1589.2
682.5 734.4

224.6 204.3
11,4201 | 1,484.3

180.7 | 184.6
43.7 15.4
110.1 109.3
96.0 91.3
. 2310 . 3070

6,724

48,338

15,380

1,790

68, 000

55, 500

5,462

8, 441

35,3460

484.5 | 4577
97.1| 1219
714.5 | 575.5
96.6 | 100.8
202.3 | 238.2
498.9 | 392.6
63.6 41,4
1,134.1 { 1,103.1
3.5 .2
88.8 65.8
111.8 86.8
3701 | 3439

r Revised. 1 Annual data; monthly revisions are not available,

¥ See ‘“*” note. 4 For month shown.

36 381
u7 103
74.1 67.5
6.8 5.8
6.7 7.9
18.1 14.6
.5100 | .5300

915 800
528 472
176 130

138.6 70.1| 102.5
176.9 46.2 69.1
166.5 4.4 66,3
10.4 L8 2.8
46,0 4.0 2190
41. 9 45.2 49.1
36.0 40.4 39.7
36,0 21.5 17.5

5.2 5.5 16

635 | . ... m————am

683 656 598

248 247 227

L7120 | .6800 6379

KL 7] [, S

724§

.25 70 PR
50.5 39.0 52.1
64.9 54.0 62.6

6.2 21.2 39.8

126.2 | 105.0 [ 124.0
157.1 | 163.1 | 183.4
14.5 13.2 12.7
115.2 | 120.8 | 119.7
85.2 90. 6 90.5
.3100 | .3100| .3100
2,429 0 0
3,649 | 4,084 | 4,406
1,295+ 1,160 | 1,435
55 175 165
6,000 | 5,200 800

5,
4,800 | 4,200 | 4,500
5

381 568 23
4,720 { 6,305 ( 5,557
4,8179 | 5.1804 | 5.5637

39.01 324/ 412
81| 1.3} 113
36.2 | 43.5| 55.4
8.5 8.6 9.2
58| 153 158
27.8 1 23.61 217
4.1 3.2 3.7
100.4 | 80.6 | 98.4
@ O] @
7.3 749| 647
89.1| 836 862
.3400 | .3400 | .3400

2 Less than 50 tons.

& Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.
§ All data (except annual production figures) reflect GSA remelted zinc and zine purchased
for direct shipment. O Revised Dec. 31 stocks for 1970-73 (thous. tons): 124.2; 48.6; 30.1,
25.9. Producers’ stocks elsewhere, end of July 1978, 84,357 tons.

119 108 13 106 110 104

42.2 49.6 54.5 57.5 30.0 36.0
8.0 5.8 5.1 7.1 1.5 2.8
9.0 2.9 8.9 7.2 3.7 5.7

15.7 13.9 116 .8 15.8 22.3

22
.5300 | .5300 | .5300 | .5300] .5300 | .5300

1,050 | 1,055 | 1,001 ( 1,146 1,008 | 1,072 | 1,265 |r1,118
889 986 r 933

504 552 r 528

166 174 176 152 158 r 170 r 184 r 164

5,606 | 5685 | 5725 | 5685 5811 | 5802| 5732 | 5,751 5710 |.._.___.

192.7 | 189.7 | 187.7 | 184.6] 182.1| 176.4

1.1 13.5 15.9 15,4 15.4 15.8
118.2 | 112.9 | 1112 | 109.3| 106.0| 11L7

88.7 84.8 91.3 91.3 97.6 94,2
.3100 | .3102 | .3200 | .3852] .3300 | .3300

0 607 | 1,080 169 273

0

3,541 | 4,056 | 4,120 | 3,800 | 2,911 | 4,727

1,380 | 1,400 | 1,215| 1,165) 1,160 | 1,255
155 240 100 120 175 145

5,000 | 5400 | 5000 5100) 5400 5000

1,700 | 4,400 | 4,100 | 4,300 | 4,500 | 3,700

498 594 238 43(1) 324 380
8, ;
5.5638 | 6.0794 | 6.2093 | 6.1518 | 5.9230 | 5.9336

33.9 33.2 35.3 | r35.2 33.0

3
9.3 11.8 26.5 12,5 3.8 10.9 13.7 17.9
5 6 64.9 43.4 35.1 65.1

10.6 7.7 8.3 8.2 7.0 7.8 8.4 8.8
28.8 | 28.2| 28.2) 272 27.2| 27.2] 28.6| 28.4
22,51 3L.1| 369| 30| 366| 30.0| 27.01 301
3.4 3.1 3.1 2.9 2.6 2.9 3.4 3.4
9.0 950 8.2] 79.6| 859 8.0 96.0) r93.0
® ® @ ® O] 1 1) O

59.7 60.3 65.3 65.8 64.3 62.8 56.9 50.0
819 76.9 76.2 86. 8 76,7 81.0 83.6 86.4
.3400 | .3190 | .3073 | .3050 ! .3050 i .3006 1 .2900 ! .2900

* New series effective with data for Jan. 1976, Source: Metals Week, MW Composite monthly
price (Straits quality, delivered) is based on average of daily prices at two markets (Penang,
Malaysia—settiement, and LME 3-month—High grade), and includes fixed charges plus
dealer’s and consumer’s 70-day financing costs; no comparable earlier prices are available.

t Effective with the Apr. 1977 SURVEY, data are expressed in metric tons (to convert U.S.
long tons to metric tons, multiply by factor, 1.01605).
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SURVEY OF CURRENT BUSINESS

August 1978

Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annusl June | July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar. Apr. May [ June July
METALS AND MANUFACTURES—Continued
MACHINERY AND EQUIPMENT
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qgtrly. @ Oc....mil. $..] 184.3 | 1240.8 65.7
Electric processing heating equip.... ...do.... 35.8 168.0 16.0
Fuel-fired processing heating equip..........do___. 77.3 192,5 30.3
Material handling equipment (industrial):
Orders (new), index, seas. adj.--c...... 1967=100.. 167.5 232.3| 236.4| 139.0| 208.7 | 280.4 | 244.0| 206.0 | 278.5 | 286.5| 246.2 | 298.6 | 334.0 | 3621 |........)......__
Industrial trucks (electric), shipments:
Hand (motorized).. ...« number..; 15,786 | 18,000 1,676 | 1,011 | 1,535 1,705 1,760 { 1,675 | 1,652 | 1,363 { 1,775} 1,897 | 1,539
Rider-type. ..o .o do_._.| 16152 [ 21,409 | 2,182 [ 1,171 | 1,844 | 1,661 [ 1,930 [ 1,001 | 1,867 | 1,614 [ 1,912 | 2,441 | 2,173
Industrial trucks and tractors (internal combustion
engines), shipments..................__ number..| 33,930 | 43,280 | 3,056 | 2,686 | 3,442 | 3,887 | 3,809 | 3,316 | 2,893 | 3,219 | 4,378 | 4,675 | 4,312
Industrial supplies, machinery and equipment:
New orders index, seas. adjusted....1967-69=100..| 3654 | 199.2| 199.1 | 199.5 | 195.4 | 200.0 | 206.2 | 207.5 | 211.4} 213.8 | 2154 | 218.6 | 222.8 | 226.2 | 228.3 |..__.._.
Indust rial suppliers distribution
Sales index, seas. adjusted... _......... 1967=100_.| 1838 | 207.4| 207.5| 207.9 | 218.6 | 224.7 | 214.7| 21223 | 208.8 | 208.9 ) 208.7 | 224.0 | 233.6 | 233.9 | 242.2 | 238.6
Price index, not seas. adj. (tools, material handling
equip., valves, fittings, abrasives, fasteners,
metal produets, ete.) ... __._.._. 1967=100..| 178.4 | 191.4| 190.3 | 192.0 | 192.7 | 193.6 | 195. 196.3 | 196.8 | 198.6 | 199.8 | 200.6 | 201.5 [ 202.3 | 203.7{ 205.6
Machine tools:
Metal cutting type tools:
Orders. new (net), total_..__._.__.__._.. mil. $..{1,662.15 [2,202.05 | 187.25 | 150.00 | 147.70 | 198.50 | 160.10 | 222.65 | 250.40 | 230.55 | 234.40 | 258.90 | 302,20 [*267.40 |»320,25
5 1,476.60 ]1,980.70 | 159.55 | 124.95 | 135.95 | 174.40 | 150.55 | 205.95 | 222.45 | 205.45 | 210.00 | 230,80 | 273.70 | 235,30 (282,35
1,482,10 [1,650.80 | 155.05 | 122.40 | 106.25 | 166.5 141.55 | 163.05 | 204.15 | 146.25 | 151.60 | 206.00 | 178.70 |7 189.45 {#217.05
1,269, 85 {1,469,85 | 136.50 | 114.00 | 97.75 | 147.55 { 131.40 | 140.75 | 175,20 ( 130.95 | 140.35 [ 188.35 | 158.65 {r175.25 [193.50 |.
1,242.4 | 1,793.6 | 1,568.2 {1,595.8 {1,637.3 |1,669.3 |1,687.8 |1,747.4 |1,793.6 [1,877.9 |1,960.7 |2,013.6 | 2,137.1 |2,215.7 [r2,318.3
Metal forming type tools:
Orders, new (net), total ..._.._____._____. do....| 568.05| 794.85| 70.00| 70.05 | 102.95 | 53.65]| 79.80 | 63.45 [ 68.30 | 83.80 | 76,95 | 65.40 | 76,70 |v87.45 | 276,05 |........
Domestic ... ..o . 730,70 ) 62.30 | 64.50 | 97.35| 50.80 | 74.85] 59.05 | 62.25] 76.35| 7130 | 62.60 0.80 | 780.20 {»69.85 [_
Shipments, total 620,951 67.20 | 45.25 | 38.70 | 44.95 | 51.55| 58.90 | 5590 | 63.00| 50.00 | 66.35 | 64.25 |r66.25 | 76,80 ;.
Domestic - . 560.35 | 64.30 | 41.55 | 34.05 | 41.10 | 47.15| 48.90 | 50.70 | 55.55 | 44.30 | 61.40 | 55.45 |~ 61.20 | »68.80 |.
Order backlog, end of period 384, 231.1 | 225.9 | 320.2 | 328.9 | 357.2 | 361.7 | 384.1| 394.9 | 421.9 | 420.9 | 433.4 [r454.6 |»453.8 |._._....
Tractors used in construction, shipments, qtrly:
Tracklaying, total ... ... uitg- .| 19,533 | 19,942
mil.$..]1,025.7 | 1,127.8
‘Wheel (contractors’ off-highway)....._..._. units._| "3.772 5,353
mil. $.. 238.3 330.8
Tractor shovel loaders (integral units only), wheel
and tracklaying types...__.. _..._._____ units..| 34,543 | 42,632 | 11,568 |___.___..|........] 10,189 | . |..o.o. 10,108 Jooooomaafecaaaaan
mil.$..| 9757 1,327.1 ) 366.1 | coeo)oeeaaas]| 3195 ) enio|omaaeann N ISR S,
Tractors, wheel, farm, nonfarm (ex. garden and
construction types), ship y Aty el units..| 207,036 | 207,239 | 60,039 | |ooooo..} 38,278 | i 47,863 |oooomofecmaens 45,912 (316,017 314,905 {......|.___.._.
mil. $_.| 2,451.5 | 2,758.7 | 770.2 | ..o _|-__o__._] 5346 | ____| ... 668.5 | ...l 693.5 |3237.3 132249 |eeeemaoa|oaoooo
ELECTRICAL EQUIPMENT
Batteries (auto.-type replacement), ship__.__ thous..| 49,203 | 54,601 | 3,513 | 3,551 | 5,079 | 5,667 6,060 | 5194 | 5878 | 4,711 | 4,209 | 3,975 | 3,287 | 3,456 | 3,695 [-.-c-e--
Radio sets, production, total market..__.___ thous..| 44,102 | 52,926 | 23,684 | 4,404 | 5,853 | 27,209 | 4,801 | 5,061 |26,231 | 2,700 | 2,907 | 25,422 | 3,272 | 3,883 [25,585 } 4, 328
Television sets (inel. comblnation models), produe-
tion, total market. ... . thous_.| 14,131 | 15,432 | 21,431 { 1,127 | 1,068 {21,653 | 1,380 | 1,366 [21,350 | 1,103 | 1,197 (21,674 | 1,368 | 1,288 (21,678 | 1,225
Household major applances (electrical), factory
shipments (domestic and export) @ ..___ thous..! 25800 | 30,951 | 3,035 |r2,543 ] 2,828 | 2,732 | 2,647 | 2,520 | 2,153 | 2,195 2,422 | 3,343 | 3,100 | 3,205 [ 3,247 | 2,616
ir condit ioners (room)..___.__. _.do___.{ 12062 3,270 393 411 1 91 102 153 184 233 27 569 703 639 591 307
Dishwashers.._...._.___ do....[ 3140| 3356 328 203 312 276 339 321 258 230 266 345 307 330 320 211
Disposers (food waste) --do.__| 2,515 2,941 256 | r217 274 271 272 272 221 234 273 201 280 277 280 255
ANges._...._._..._ ..do_._| 2462 | 3,000) r290 223 290 285 278 280 250 216 230 305 293 307 296 249
Refrigerators_. ... do....{ 4817 5707 659 525 599 566 461 435 350 360 388 569 480 536 604 548
T@OZeTS ool do....[ 1,548 | 1,598 196 195 208 143 97 77 76 100 114 150 118 153 191 163
Washers___.___._. ... do....| 4,492 | 4,983 165 362 495 468 414 385 340 348 410 513 416 446 435 376
Dryers (incl, gas). ... do....| 3,173 3,558 291 246 330 376 344 329 273 263 287 375 296 288 271 246
Vacuum cleaners (qtriy.)-_ ... do.-__| o985 9302 2104 . |........ 340 | faieace 4,411 || 1,747 | emeaaas 3,084 ...
GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments._ thous-_ 1,554 1,508 117 103 128 144 153 128 140 121 124 183 130 106 [cecmcace]ameeaane
Ranges, total, sales........._..___._______.. o....| 1,824 1,746 161 119 147 161 143 145 158 110 141 156 154 174 feommeaaee -
Water heaters (storage), automatic, sales..___ do-._. ‘112 | 43,070 288 | 4230 235 208 250 208 245 230 242 270 P23 (SR PORRIRORR R
PETROLEUM, COAL, AND PRODUCTS
Anthracite:
Production } 6,228 | 6,200 575 400 605 550 550 600 430 430 340 610 575 650 595 570
Exports. - 615 625 2 64 55 94 60 75 11 24 33 52 19 62 F: 0
Price, who! .b. ear at mine
Bituminous: $persh.ton..| 46.428 | 46.579 | 46.650 | 46.650 | 46.579 | 46.579 | 46.579 | 46,579 | 46.579 | 46.579 | 46.579 | 46.579 | 46.579 [-.-..... 47,192 | 47.192
Produetion Y. ... .. __ thous. sh. tons..| 678,685 | 688,575| 62,810 | 49,425 | 57,560 | 69,200 | 67,420 | 68,715 [ 30,930 | 23,115 | 23,520 | 38,765 | 59,530 | 68,760 | €5,565 [ 52,120
" Revised.  » Preliminary. ! Annual data; monthly or quarterly revisions not avail. Q Includes data not shown separately.

2 Data cover 5 weeks; other periods, 4 weeks.

3 For month shown.

4 Beginning July
1977, data include shlpments to mobile home and travel trailer manufacturers (formerly
excluded) they are not directly comparable with those for earlier periods.

$Monthly revisions back to 1973 are available upon request.
GO Efiective 1976, data reflect additional reporting firms.

cCorrected.
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Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July | Aug. { Sept. | Oct. | Nov. | Dec. Jan. Feb. | Mar. | Apr. May June | July
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bituminous—Continued
Industrial consumption and retail deliveries,
total @ thous. sh. tons._ |2 598,750 |r 619,612 | 51,690 | 56.141 | 54,758 | 50,622 | 50,191 | 50,245 | 53,687 | 54,405 | 46,014 | 43,810 | 45,504
Electric power utilities_...__.___. do..._[2447,021 | 474,818 | 39,992 | 44,797 | 43,957 ) A 38,107 | 41,071 42 504 | 85,737 | 33,923 | 34,545
Még and mining indust , total _.do....| 144,817 |r137,765 | 11,331 | 10,963 | 10,475 | 10,203 | 11,440 11 462 | 11, 691 10 916 | 9,38 [ 9,237 | 10,418
oke plants (oven and beehive)..._.._.do....| 84,324 {r 77,376 | 6,788 | 6, '679 6,164 | 5,83 | 6,335 | 6, 033 6,016 | 5,399 4 155 | 3,988 | 5,501
Retail deliveries to other consumers__._. do....| 6,900 7,020 365 380 325 410 530 675 925 895 891 650 540
Stocks, industrial and retail dealers’ end of
period, total......__..__._____ thous. sh. tons. .| 133,555 | 152,317 | 145,914 | 137,463 |136, 832 |144, 953 [158, 164 (173,063 | 152,317 |118,121 | 93,130 | 83,942 | 96,462 |110,886
Electric power utilities 116,436 | 130,051 1127,044 {121,052 [121,249 {127,723 [137, 165 {147,143 {130,951 {102,792 | 82,437 | 75,081 | 85,772 | 98,472 1_
Mifg. and mining industries, total._ . 16,879 | 21,146 | 18,695 | 16,211 | 15,393 | 16, 990 20 724 | 25,560 | 21,146 | 15,147 | 10,574 | 8,747 | 10,555 | 12,239
Oven-cokeplants____.__....... ... 9,804 | 12,721 {12,035 | 9,816 | 9,043 | 10,410 12 599 { 15,500 | 12,721 | 8,130 | 5,067 | 3,7 5, , 129
Retail dealers_.._.____.__.__._.._........ 240 220 175 200 190 240 275 360 220 182 119 114 135 175 |
)05 §110) ¢ 7 H N 6,019 | 5,158 | 4,279 | 5,037 | 4,871 | 4,48 | 3,910 199 109 16 940 | 1,548 1,730 [___.._.
Price, wholesale_..._........._. 380.7 | 392.2 | 393.7] 3944 | 397.0 | 399.4 | 401.6 | r403.2 | 404.6 | 406.7 | 426.6 | 432.6 | 434.7 | 437.2
Production:
Beehive .......oo_.o.oo.._... 38 36 36 32 33 32 29 29
Oven (byproduct). 4,686 | 4,642 | 4,269 | 4,087 | 4,305 | 4,186 4,077| 3,603 | 2,741 | 2,661
Petroleum coke §._ . 2,206 | 2,454 | 2,270 | 2,373 | 2,202 | 2,244 | 2,236 | 2,177 | 2,014 | 2,321
Stocks, end of period:
6,481 { 6,531 | 6,202 | 6,213 | 6,391 | 6,526 | 6,442 5937 | 5,209 | 3,461
6,247 | 6,300 | 6,084 | 6023 6,220 | 6,369 | 6,306 | 5, 772 5,059 | 3,373
234 221 190 171 157 136 150 87
2,432 | 2,135 | 2,086 | 2,033 [ 2,001 | 1,980 [ 2,050 2, 095 2,146 | 2,270
b 034570 4 £ T 160 126 136 () 3159 142 66 62 81 42
PETROLEUM AND PRODUCTS
Crude petroleum:
Oil wells completed...._.__.........____ mber_.| 17,050 | 18,886 | 1,720 | 1,304 | 1,400 | 1,924 | 1,562 | 1,785 | 1,875} 1,184 | 1,486 | 1,499} 1,369 | 1,200 | 1,812
Price, wholesale. ...___..._.._.. Index, 967 100..| 253.6 ot o) 271.8 | 208 | 2731 | 276.1 | 278.6 | 282.9) 983 1| 288.8 | 289.7 | 293.4| 294.3 205.5 | 208.8
Gross input to crude oil distillation units- _mil. bbl..| 5,081.4 | 5,468.4 | 458.0 | 471.2 | 466.0 | 457.5 | 465.9 [ 449.6 | 463.5 5 . .
Refinery operating ratio..._._.__.. % of capaeity__ 8! 9 91 91 90 91 89 89 88 85
All oils, supply, demand, and stocks:
N%w %up%ly, total 't ool mil. bbl._| 6,253.6 | 6,785.8 | 557.3 | 580.9 | 573.0| 558.5| 570.7 | 549.3 [ 571.3
roduction:
Crude petroletm $..__._______.____.._. do....| 2,976.2 | 2,085.4 | 241.2| 249.2 | 255.5 | 252.5 [ 263.7 | 255.41 261.1
I Natt:ral—gas plant liquids.._._...__..._. do....| 601.0 608.8 50.1 5L4 | 511 49.1 52.0 50. 4 52.5
mports:
rude and unfinished oils f....._...._. do._..[ 1,946.7 | 2,408.7 | 210.6 | 218.3 | 200.1 | 193.8 | 198.5 | 190.0 | 1913
Refined products { 720.7 | '782.9}f 55.5| 620 66.3| 631! 565 53.5| 66.4
Change in stocks, all oils (decrease,—)_...do....| —21.1 199. 4 23.9 43.9 29,8 34.5 32.6 9.7 | —34.5
D%‘mandt total $o o oo do....| 6,472.3 | 6,811.2 | 548.2 ) 55L.9 | 565.4 540.8 | 560.7 | 560.3 | 620.9
xports:
Crude petroleum__........_....._...... do.... 2.9 18.3 .3 1.6 1.1 2.7 2.6 14 2.1
Refined produets. ... .. .. ... do._.. 78.7 70.3 6.5 6.2 6.0 6.1 5.3 5.7 6.4
Domestic product demand, total @%.__.. do....| 6,390.8 | 6,722.6 | 541.5| 544.0 | 558,3 | 532.0 | 552.7 ; 553.2 | 62L.4
Gasoline.........__............. 2,567.2 | 2,633.3 1 229.3 232.3( 2314 | 220.8 | 222.2 | 216.8 [ 229.4
Kerosene 61.9 63.3 2.9 4.1 3.6 3.8 5.9 5.0 8.5
Distillate fuel oil § 1,146.7 | 1,223.3 83.3 78.9 81.7 81.5 94.2 | 102.6 | 130.3
Residual fuel oil 1. 1 025.1 1,116. 6 88.6 87.0 94,4 87.8 83.9 84.6 [ 104.3
Jetfuel ..o ... '361.4 379.7 29.7| 323| 345 3L5 3L5 3L1 33.7
Lubricants ¥ __.___.___._._..___._..__. 55.7 58.3 5.3 4.9 55 4.8 5.0 4.7 4.3
Asphalt_._ ____ 146.8 156.0 19.8 18.2 20,8 18.3 17.3 11.4 7.0
Liquefied gaseS.._ ... ... d 5140 5196 37.1| 351} 366 36.6] 438 47.6[ 544
Stocks, end of period, total.. 1,111.8 | 1,311.2 11,195.1 |1,239.0 |1,268.9 11,303.4 |1,336.0 |1, 345, 71,31L2
Crude petroleum 285.5 347.6 | '333.6 | 335.2 | 338.3| 334.2 | 343.2 | 350.2 | '347.6
Unfinished oils, natural gasoline, “ete.._.do_.. 118.6 121. 8 124.6 ] 122.0 | 117.7 | 120.9 | 122.4 | 120.2 } 121.8
Refined produets. . .....oooowooooo do....| 707.7 841.8 | 736.9| 781.8 | 812.8 | 848.3 | 870.5 | 875.4 | 8418
Refined petroleum products:
Gasoline (incl. aviation):
Produetion. ... ... do....| 2,517.0 | 2,582.0 | 215.8 | 226.4 | 224.3| 213.4( 216.0] 2149 222.6
Exports....... ... ~do__.. 1.3 a0 ) ) ) .1 .1 )
Stocks, end of period...._.....__...___._. do....| 234.3| 260.7 | 250.1] 260.8 | 259.6 | 258.7 | 258.0 [ 261.5 ! 260.7
Prices (excl. aviation):
Wholesale, regular...__.____ Index, 2/73=100.- 233.6 253.3 | 258.9 | 261.2( 260.5| 259.6 | 257.5 | 256.3 | 255.8
Retail (regular grade, excl. taxes), 55 cities
(mid-month)___________.____..___ $ per gal.. 474 507 F .s17 | W17 .17 .515 | 518 (513 511
Aviation gasoline:
Produetion. ... mil. bbl._ 13.3 14, 2 1. 1. 1.4 15 1.0 1.2 L0
Exports.. . .__._.._.. .2 ) 0] [0} [0} ® D] O]
Stocks, end of period 2.8 3. 0 2. 2.6 2.6 2.8 2.8 2.9 3.0
Kerosene:
Production. ... .__.......__.___._.____ do._..| 557 62.0 4.2 5.3 3.8 4.2 5.1 5.6 5.7 5.5 5.3 L P r] ERnnEh ) EEEEE
Stocks, end of period.__.__.__._.._.___.__ do._..| 125 80| 168 18.4| 195| 20.5) 199 20.5| 180} 143 15 1LO | .l el
Price, wholesale (light distillate)
Index, 1967=100. .. 312.3 358.1 ) 35721 360.51 36281 363.5! 3740l 379.3| 3812V 383.0! 388.4) 388.41 387.8] 390.6 | 394 392.8

r Revised. 1 Less than 50 thousand barrels.
months. 3 Oct. Includes exports for Sept.
9 Includes data not shown separately.

2 Reflects revisions not available by
4 August 1978 mid-month price: $0.542.

§ Includes nonmarketable catalyst coke.

& Includes small amounts of “other hydrocarbons and hydrogen refinery input,”
t Monthly revisions back to 1973 for bituminous coal and back to 1974

shown separately.
for petroleum and products are available upon request.

not
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SURVEY OF CURRENT BUSINESS

August 1978

Unless otherwise stated in footnotes below, data | 1976 » | 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar. Apr. May | June July
PETROLEUM, COAL, AND PRODUCTS—Continued
PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distillate fuel oil:
Production. .o .oooomioioiooaiollll mil. bbl..] 1,070.2 | 1,197.1 95.9 99.0 ] 101.5 99.4 | 104.3 ) 100.2 | 103.0 04.7 82.2
TmpPOrtst . oo meceaas do__.. 53.5 90. 5 4.0 5.9 5.0 5.1 4.6 5.6 7.0 6.0 5.8
EXPOTES. o o oo eeecemm e cmemeememen do.... .4 .5 [©)] ol @ [©] .2 .1 .1 (2) .4
Stocks, end of period._ ... _.__..__ do.... 186.0 250. 3 178.9 | 204.9| 220.8 | 252.8 | 267.4 | 270.6 | 250.3 | 213.4 165.9
Price, wholesale (middle distillate)
Index, 1967=100._ 337.0 383.8 | 386.8 | 388.7 | 388.8 | 388.9( 389.1 | 3922 39421 396.6 398.5
Residual fuel oil:
Production. ... ool 504.0 639.0 51.4 53.6 50.6 52.5 54,2 50.8 57.0 58.0 50.4
Imports}__.. 517.3 492. 6 35.4 39.4 44.7 43.7 37.7 32.8 41.8 42.1 43.8
EXPOrtS. o oo e mcctcm s 4.2 2.3 .1 .6 .3 .1 .1 .2 .4 .4 .3
Stocks, end of period_.___..___...._..___. do._.. 72.3 89,7 71.9 77.8 78.8 87.5 95.9 95,2 89,7 81. 4 64.9
Price, wholesale...._......._. Index, 1967=100_. 452.9 520.3 | 524.51 510.2 | 513.6 | 512.7 [ 522.1 | 511.3| 510.5| 513.0 ) 5012
Jet fuel:
Production. .. .ol mil, bbl..l  335.8 355.7 20.9 30.0 31.3 30.1 30.2 28.5 30.3 28.6 27.8
Stocks, end of period....ocococooeoaooo. do__.. 32.1 34.6 34.7 35.0 34.0 34.2 34.9 35.4 34.6 34.6 33.3
Lubricants:
Production. ... do.._. 61.8 64.5 5.3 5.3 5.7 5 5.8 5.6 5.2 5.1 4.6
B 05 ¢ o10) ¢ 7 SN do..__. 9.5 9,6 .9 .7 8 9 W7 8 .8 . .7
Stocks, end of period.. ... oo .. do_._.. 12.3 12,1 10.6 10.7 10. 10.4 1.1 11.6 12.1 12.3 12.1
Asphalt:
Produetion. __ .. do__.. 139.7 154.1 16.4 17.1 17.4 15.8 15.4 12.7 10.3 8.6 6.7
Stocks, end of period.. .. ..__......._ .. do.... 19.4 18,7 22.5 21.6 18.4 15.9 14.1 4 18.7 22.6 24.7
Liquefied gases (incl. ethane and ethylene):
Production, total . ... ... do-.._} 561.9 571.8 46.8 48.7 47.7 46.1 49.2 48.6 49.8 47,2 43.1
At gas processing plants (L.P.G.)_.._.. do.__.| 437.4 443.0 35.9 36.9 36.6 35.4 38.2 38.1 39.1 37. 33.6
At refineries (L.LR.G.)......____....... do_... 124.6 128.9 10.9 1.8 11.2 10.6 11.0 10.5 10.7 10.1 9.5
Stocks (at plants and refineries).__.__...._. do....| 116.3 135.9 | 119.3 ] 130.9{ 140. 146.7 | 147.6 | 143.7 | 1359 | 12L.7 | 1115
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
Pulpwood:
Receipts. . .o ocamanial thous. cords (128 cu.ft.)..| 73,583 | 68,202 | 6,530 | 6,091 | 6,485 Q)] 6,454 | 5,674 5745 | 5,534 | 6,120 | 6,998 | 6,538
Consumption..___. ... do....| 73,209 | 75,035 | 6,480 | 6,054 | 6,396 | 5,899 | 6,537 | 6,171 | 5,545 | 6,406 | 6,251 6,780 | 6,776
Stocks, end of period...... ... ... .. do.__.| 6,445 | 74,604 | 6,194 | 6,141 | 6,302 | 6,524 | 6,454 | 5,061 | 6,187 | 5421 | 5,210 5,382 | 5,151
‘Waste paper:
Consumption................._. thous. sh. tons..| 12,103 | 10,427 918 803 920 840 919 836 790 953 910 [ 1,030 1,005 | 1,058 i . _...l--.o-..
Stocks, end of perfod.....____._._......_. do...... 779 661 701 608 679 680 648 661 661 640 633 706 r744 L P
WOODPULP
Production:
Total, all grades_ ..o . ooooe... thous. sh. tons._| 448,804 | 446,858 | 4,083 | 3,791
Dissolving and special alpha__ do_._. 1,400 1,454 124 98
Sulfate_____.______._.___. _do_...| 333,615 | 334,823 3,053 | 2,839
Sulfite______ _do.... 2,079 2,059 186 64
do.__.| 4,797 4,520 382 362
Defibrated or exploded, screenings, etc...do__.. @ | & . e

Soda and semichemical ... ..______.._ do....

Stocks, end of period:
Total, all mills.___
Pulp mills
Paper and board mills K
Nonpaper mills. - ... ...

Exports, all grades, total .. _.____._____.__.__
Dissolving and special alpha._ . R
Allother. ________ .

Imports, all grades, total.__.____._________.__
Dissolving and special alpha__
Allother. ..o

PAPER AND PAPER PRODUCTS

Paper and board:

Production (Bu. of the Census):
All grades, total, unadjusted.-._thous. sh. tons.__

Paperboard..._....

‘Wet-machine board._.____... do_._.
Construction paper and board_...._._. do....
Producer price indexes:
Book paper, Agrade. .« ..oomeean_ o 1967=100__
Paperboard..._...._.... .-do.__.
Building paper and board...._........... do....

r Revised.  » Preliminary.

1 Reported annual total; revisions not allocated to
barrels. 3 Beginning with January 1975, data for
not comparable with data for earlier periods.

@
33,627 | 24,002 339 327

51,344 5796 | 1,175 1,185 | 1,188 [ 1,008 774 784 796
677 693 714 642

5656 5330 333 348 330
622 42% 424 4;3 337 322 323 325 403

6! 75 7 8 1 62
12,518 | 12,640 206 213 212 266 170 161 240
730 796 57 58 63 83 56 50 72

11,787 | 11,844 150 155 150 183 114 110 167

13,727 | 13,864 385 281 350 286 288 374 317
188 179 18 10 19
13,539 | 13,686 366 2711 332 282 274 356 299

60,024 | 60,736 | 5,287 | 4,715 ] 5,416 | 4,918 | 5266 | 5087 | 4,625
26,558 | 27,280 | 2,340 | 2,108 | 2,397 | 2,222 | 2,340 | 2,295 | 2,159
27,933 | 27,890 | 2,460 | 2,157 | 2,475 | 2,239 | 2,414 | 2,270 | 2,057
128 98 9 6 9 9 9 7 7
5,404 | 5,468 78| 443 535 448 502 463 | 402

190.4 1764 | 179.5| 180.6 | 180.4 | 180.1 | 177.8 | 174.2| 171.1
138.7 157.0 | 153.8 | 157.87 162.41 166.7 | 168.8 | 168.3) 170.4

618 613 3
391 415 | 397
53 62| 64
185 233 210
62 83 46

¢« Beginning March 1975, data for defibrated or exploded, screenings, ete., not available;

the months. 2 Less than 50 thousand not comparable with those for earlier periods. ¢ Data exclude
soda combined with those for sulphate; because reporting would disclose the operations of individual firms.
disclosing figures for individual companies. tMonthly revisions b:

upon request.

small amounts of pulp
¢ Withheld to avoid
ack to 1974 are available
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Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar. Apr. May | June July
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (API):
Groundwood paper, uncoated:
Orders, new._ - ___._....__.__.__ thous. sh. tons. . 1,316 1,316 120 112 121 107 112 94 120 121 98 118 rill ri4 143 (...
Orders, unfilled, end of period_.______.__._ do-... 151 140 167 168 178 180 145 134 140 151 149 155 155 r 157 198 (...
Shipments. .. do_... 1,279 | r1,290 103 111 115 105 115 110 102 105 101 116 11 r124 110 |
Coated paper:
Orders, new___ ... do.... 3,956 4,307 365 319 396 358 369 342 384 356 363 419 r 337 r 385 377 |
Orders, unfilled, end of period.....______. do._... 337 386 383 383 400 408 360 349 386 348 382 403 r 372 r 366 378 oo .
Shipments. ... o .. do.... 3,081 4,261 365 317 383 357 373 372 354 370 351 402 r 359 7394 372 |
Uncoated free sheet papers:
Orders, new. 6, 354 6, 859 571 518 565 542 576 554 595 577 602 702 r 658 707 632 [.____ __
Shipments. _ e do__.. 6,793 7,162 604 550 621 580 622 595 585 591 591 r 691 r 645 r 661 619 |_.._____
Unbleached kraft packaging and industrial con-
verting papers:
Orders, new...__......coo..... t
Orders, unfilled, end of period
Shipments_ ___ ... o
Tissue paper, production._.._..............
Newsprint:
Canada:
Produetion. ... .o 8,915 8,088 760 721 783 713 840 835 701 811 767 826 834 843
Shipments from mills_______._.____ 8,712 9,005 768 730 757 738 856 810 835 721 688 927 798 8395
Stocks at mills, end of period. __..__..._. 209 282 416 408 434 408 392 416 282 372 452 350 386 333
United States:
Production. ... .. ... 3,736 3,870 338 314 343 298 336 330 307 324 307 352 328 336 339 |..._.._.
Shipments from mills 3,728 3,866 341 314 338 306 338 334 324 315 309 360 323 340
Stocks at mills, end of period 29 34 59 60 65 58 55 51 34 43 41 34 38 34
Consumption by publishersa. ... .. __. do....| 6,534 6,772 556 524 539 561 628 620 597 548 521 600 620 r 631 586 [.--oo-.-
Stocks at and in transit to publishers, end of
period. .o oo .. thous. sh. tons.. 921 796 835 832 851 827 800 763 796 774 784 818 818 835 876 |-.___.__
Imports. oo aiciean do_.__ 6, 569 6, 559 608 483 558 532 552 610 624 593 530 611 604 639 |-
Price, rolls, contraet, f.0.b. mill, freight allowed
or delivered....._...._..... Index, 1967=100._ 198.2 215.4 | 216.7 | 216.7 | 216.7 | 216.7 | 216.7 | 216.7 | 216.7 | 216.7 | 216.7 | 216.7 | 228.2 | 228.2 | 228.2 | 228.2
Paperboard (American Paper Institute):
Orders, new (weekly avg.)..__... thous. sh. tons.. 552 558 577 506 546 518 578 548 479 574 591 610 622 634 622 560
Orders, pnﬁ]]ed§ _-do_.__ 1,035 1,037 1,182 | 1,220 | 1,148 | 1,135 | 1,146 | 1,132 | 1,037 1,143 1 1,166 1,306 1,385 1,546 1,556 | 1,560
Production, total (weekly avg.). . ... ___. do..._ 547 557 583 507 581 519 570 560 478 518 577 593 598 612 2 542
Paper products:
Shipping containers, corrugated and solid fiber
shipments..__._....._._.. mil. sq. ft. surf. area_.| 216,371 | 226,088 | 19,505 | 17,251 | 19,694 | 20,002 | 19,711 | 19,285 | 17,898 | 17,880 | 18,669 | 21,555 | 19,970; 21,759 22,116 | 17,583
Folding paper boxes, shipments._thous. sh. tons..| 2,592.0 | 2,639.0 | ~225.4 |r187.3 |r231.5 | r224.5 | r236.9 |r215.0 | r235.0 |r205.2 | r210.9 | r240.2 | r215.7 [ 236.0 | 230.4 |.. ...
mil. $__{ 1,979.0 | 2,105.0 {7 179.7 {r150.6 [ 187.4 (r181.9 {r192,2 {r171.9 | r188.1 |7 164.7 {#171.7 i r194.3 | r176.8 | 103.4 1911 .. ...
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption.. - .-thous. metric tons..| 730.73 | 780.13 | 72.06 | 57.43 | 70.01 71.92 68.81 | 61,305 | 62,526 | 59,186 | 61,063 | 63,793 | 61,225
Stocks, end of period....__._...__.....____. do....| 125.33 | 127.65 |1123.91 |'126.72 |1136.14 |1133.51 | 137.65 | 129,421 127,647 {123,290 |116,397 |117,101 |115,602
Imports, incl. latex and guayule_.thous. lg. tons__| 712,90 | 792.41 | 71.16 | 72.86 | 49.28 [ 76.27 | 73.20 | 37.39 | 81.99 | 46.71 | 45.68 | 71.77 | 83.44
Price, wholesale, smoked sheets (N.Y.)._$ per 1b.. . 395 .416 . 396 i .399 448 . 443 .438 .429 .430 446 . 455 .439
Synthetic rubber:
Production. ____._.__________ 2,303.75 12,417.53 | 201.84 | 191.32 | 198.83 | 201.67 | 205.55 | 195.43 | 196.58 | 198.20 | 192.71 | 210.31 | 214.92
Consumption. R 2,175.26 |2,464.09 { 206.75 | 159.78 | 210.53 | 211.29 | 204.17 | 192.94 | 203.35 | 193.23 | 191.00 | 200.61 | 195.68
Stocks, end of period 458.12 | 426.83 |1402, 18 {1 430.43 1430.31 | 422,33 | 424.50 | 424.04 | 426.83 | 430.97 | 427.88 | 434.49 | 446.93
Exports (Bu. of Census)........_. thous. lg. tons__| 267,99 | 239.98| 20.78 | 2472 | 14.86 | 26.14 | 14.50 | 13.80 | 1713 | 16.94 | 18.86 | 22.55 | 19.48
Reclaimed rubber:
Production...___._____.______ 78.46 | 85.37| 7.34| 6.24) 7.62| 694| 794| 721| 691] 945 9.62| 9.61| 10.05
COUSUI’“DUOH--..T»-. 81.89 111.34 8.83 8.4 9.86 12.84 9. 66 9.05 8.23 9.79 9.12 9.39 10.11
Stocks, end of period 16. 81 16.26 | 114.78 15.51 { 15.97 | 15.34 | 15.99 16.15 | 16,26 | 14.76 14.73 14.52 | 13.45
TIRES AND TUBES
Pneumatic casings, automotive:
Produetion. .. ____ ... thous-.| 185,950 | 231,638 | 20,734 | 15,050 | 19,495 | 19,321 | 18,926 | 17,716 | 17,425 { 18,290 | 18,319 | 18,987 | 18,828 | 19,148 | 18,946 |-.__-.__
Shipments, total_.___._ ~do___.{ 208,539 | 226,583 | 22,758 | 17,177 | 18,262 | 20,558 | 20,247 | 16,716 | 16,025 | 15,170 | 15,755 | 22,198 | 21,738 | 20,597 | 22,569
Original equipment. _ “do.__.| 58,573 65998 | 6,511 | 4,474 | 4,425 | 5750 | 6,124 | 5,307 | 4,716 | 5,238 | 4,840 | 6,386 [ 6,161 | 6,300 | 6,
Replacement equipm ~do.._.| 145,282 | 155,195 | 15,742 | 12,208 | 13,400 | 14,383 | 13,818 | 11,026 | 10,798 | 9,564 | 10,573 | 15,373 | 15,224 | 13,888 | 16,008 .
Exports... ... do.__. 684 | 5,390 50: 404 436 425 304 383 51 368 341 439 352 4 40
Stocks, end of period.. ... ......_._._. do..._| 34,768 | 47,181 ] 44,887 | 43,460 | 45,229 | 44,542 | 43,841 | 45,176 | 47,181 | 51,523 | 54,621 | 51,986
Exports (Bu. of Census). . ......_..___._._. do__.. 784 oo 52 514 44 544 | | e
Inner tubes, automotive:
Production
Shipments
Stocks. end of period.___. ——-
Exports (Bu. of Census)..__..........._.. do.__.| 3,167 |- .- 103 190 127 STV R VR IR NN DU MRS AN NN NPV SRR
* Revised. 1 Producers’ stocks are included; comparable data for earlier periods will be ' Asreported by publishers accounting for about 75 percent of total newsprint consumption.

shown later. 2 Beginning Jan. 1977, data cover passenger car and truck and bus tires;
motorcycle tires and tires for mobile homes are excluded.

§ Monthly data are averages for the 4-week p

month; annual data are as of Dec. 31.

eriod ending on Saturday nearest the end of the
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SURVEY OF CURRENT BUSINESS

August 1978

Unless otherwise stated in footnotes below, data 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb., { Mar. | Apr. May June { July
STONE, CLLAY, AND GLASS PRODUCTS
PORTLAND CEMENT )
Shipments, finished cement. . ....___.__ thous. bbl._|1 387,410 {418,862 | 45,000 | 40,537 | 45,521 | 41,952 | 43,207 | 34,548 | 26,133 | 15,330 | 18,516 | 31,452 | 37,239 | 44,904 | 49,782 {._______
CLAY CONSTRUCTION PRODUCTS
Shipments:{
Brick, unglazed (common and face) .
mil. standard brick__| 7,034.4 | 8,059.3 | 792.6 | 700.0 | 812.3 | 740.9 | 746.6 | 714.9 | 620.1 | 461.2 | 476.9 | 713.6 |r788.8 | Q0L 1 |._..___|._......
Structural tile, except facing. .. _thous. sh. tons..| 71,0 47.9 4.7 4.7 4.2 4.4 4.0 4.0 4.0 3.8 7.7 7.4 | 710.5 .
Sewer pipe and fittings, vitrified. 1,097.8 | 1,143.5 | 127.8 | 109.3 | 113.7 | 99.4| 97.2 1 93.1| 68.6[ 43.9) 386 | 70.9| r821
Facing tile (hollow), glazed and unglazed
. mil. brick equivalent._ 64.8 62.4 5.8 5.3 5.3 6.4 5.7 6.3 4.8 2.9 3.1 4.6 4.9 28 3 ORI I,
Floor and wall tile and accessories, glazed and
unglazed. . ... .. _.._._._ mil. sq. ft..| 276.7 288, 0 25.9 22.7 27.9 26.9 26.6 25.4 22,9 20.6 21.5 27,91 r25.0 274 {oo
Price index, brick (commeon), f.0.b. plant or N.Y.
QOCK el 1967=100..| 177.0 203.7 | 201.4 | 207.8 | 209.2 | 2122 | 2142} 215.7 | 2157 | 224.0| 226.3 | 229.7 | 230.1 | 230.6 | 230.7 | 231.9
GLASS AND GLASS PRODUCTS
Flat glass, mirs.” shipments_ _.__..______. thous. $..| 644,751 | 739,919 [182,769 |.._....|.__..... 192,768 |ooooeees| e 198,829 | ooeooo|occaann. 202, 552
Sheet (window) glass, shipments... -ee-do__.| 101,739 O]
Plate and other flat glass, shipments_______ do....| 543,012 10}
Glass containers:
Produetionf. ... ... thous. gross..| 302,500 | 303,452 | 27,059 | 26,481 | 29,515 | 21,251 | 25,842 | 26,508 | 21,640 | 25,982 | 25,375 | 28,884 | 28,767 |r 29,150
Shipments, domestic, totalt_.____._____..__ do....| 202,345 | 304,785 | 26,526 | 24,472 | 35,382 | 23,828 | 21,577 | 23,378 | 25,683 | 21,086 | 22,020 | 27,383 | 26,528 |r 33,988
Narrow-neck containers:
Food 25,727 | 25,069 | 2,155 | 1,633 | 3,280 | 1,987 1,482 | 1,654 1,958 1,876 | 1,914 ( 2,317 | 2,234 | r 2,705
Beverage . 65,093 | 67,466 | 6,697 | 6,218 | 8,451 | 4,902 | 4,429 | 5,002 5604 | 3,705 | 4,014 | 5,438 | 5,202 |~ 6,040
Beer._.__._._. 81,938 | 92,757 | 8,794 | 8,434 | 10,179 | 7,574 | 6,515 | 6,614 | 7,652 ] 6,249 | 6,880 | 8,679 | 8,948 |r10,569
Liquor and wine__ 22,674 | 24,352 | 1,939 | 1,551 | 2,685 [ 1,821 | 1,978 | 2,185 ! 2,405 | 1,841 [ 1,852 | 2,321 | 2,132 | r2,770
Wide-mouth containers:
Food (incl, packer’s tumblers, jelly glasses,
and fruit jars)I O - . ........__ thous. gross..| 61,504 [ 61,330 | 4,502 | 4,324 | 7,863 | 5,015 | 4,602 | 4,909 | 5,209 | 4,937 | 4,807 5,806 | 5,226 | 7,194 4716 |..______
Narrow-neck and Wide-mouth containers: -
Medicinal and toilet . __________________ o....| 80,798 | 30,091 | 2,150 | 2,039 | 2,998 | 2,226 | 2,214 | 2,660 | 2,460 | 2,074 | 2,265 [ 2,515 | 2,474 |r3,349 | 2,374 [._._____
Chemical, household and industrial....do._..| 4,611 3,720 289 273 417 303 267 264 296 404 279 307 312 461 204 | o ...
Stocks, end of period}_. ... ... do._..| 42,800 | 36,012 | 42,077 | 42,095 | 37,253 | 33,976 | 38,433 | 41,204 | 36,912 | 30,337 | 42,408 | 43,764 | 45,739 |~ 41,461 | 43,400 [.___.___
GYPSUM AND PRODUCTS
Production:
Crude gypsum (exe. byproduct)-.thous. sh. tons__| 111,980 |v113,300 | 1,151 | 1,124 | 1,186 | 1,187 | 1,272 | 1,110 | 1,034 | 1,110 | 1,027 | 1,222
Caleined. ... do____| 111,036 [r112,590 | 1,044 | 1,032 | 1,072 1,048 | L121 1,010 987 | 1,051 956 1,071
Imports, erade gypsum .. ... do.._.| 6,231} 17,074 m 600 792 720 650 648 435 593 417 493 |||
Sales of gypsum products:
Unealeined. . ... _________. do....| 5,030 | 15,759 572 528 585 566 567 455 452 295 302 370 ||
Calcined:
Industrial plasters. .....__._...___.______ do._.. 305 1326 26 24 25 30 33 31 29 25 27 35 | e
Building plasters:
Regular basecoat...........__________. do.... 162 136 13 10 12 12 11 10 9 9 9 b3 I RS FOI IR
All other (incl, Keene’s cement)_ . _____ do.... 329 312 29 27 32 28 28 26 22 20 21 25 |
Board produects, total . __.____________ mil. sq. ft._| 113,156 | 15,369 | 1,380 | 1,262 | 1,421 | 1,333 | 1,366 | 1,208 | 1,467 | 1,254 | 1,194
ath____._..___. 184 165 15 14 17 10 11 15 12 1 14
Veneer base... 362 418 40 36 41 39 39 36 38 35 32
Gypsum sheathing._ 1272 289 31 23 24 25 24 20 18 21 16
Regular gypsum bo: 110,117 11,840 { 1,055 970 1,102 | 1,032 1,058 1,002 1,138 967 921
Type X gypsum board . 12,029 2,425 219 198 217 206 211 204 243 204 196
Predecorated wallboard__________________ 191 232 20 20 20 22 23 20 18 17 16
TEXTILE PRODUCTS
FABRIC (GRAY)
Knit fabric production off knitting machines (own
use, for sale, on commission), qtrly*_ ___. mil. 1b_.| 1,790.9 1 1,688.6 |7r456.0 |..______j......_. 17414.0
Knitting machines active last working day*. _thous__ 43, 84.3 [7785.3 | oiilicceaooo 77343
Woven fabric (gray goods), weaving mills: -
Production, total @ __.______._____ mil. linear yd__| 10,448 | 10,237 | 21,027 613 785 | 2953 791 802 | 2964 803 792 956 762
otton._._...._.. _..do....| 4,450 | 4,237 | 2432 251 315 | 2387 318 320 | 2378 317 301 355 281
Manmade fiber.____..______. _do__. 5,913 5915 | 2585 356 462 | 2558 466 474 | 2577 478 481 588 471
Stocks, total, end of period 9 &. ~do.... 1,203 986 1,212 1,205 1,118 1,062 1,014 985 986 932 924 917 867
Cotton...._.____.._______..__ do_... 431 340 388 380 365 345 347 339 340 314 308 308 308
- ~do.__. 767 640 817 819 748 712 662 641 640 611 609 602 553
Orders, unfilled, total, end of period ¢ ¥.__.do.___| 1,797 2,004 | 1,905 [ 1,839 1,722 1 1,728 | 1,801 | 1,848 { 2,004 | 2,037 | 2,042 | 2,141 2,382
Cotton 789 858 794 765 698 742 750 729 858 819 747 800 792
1,008 1,146 | 1,111 | 1,074 1,023 985 | 1,051 [ 1,120 | 1,146 | 1,218 |r 1,205 | 1,342 1,585
COTTON
Cotton (excluding linters):
Production:
GinningsA. _. -..-thous. running bales..|4r10,347 | 314,018 |_ S14,018 |.oooooo oo 11 g{g
Crop estimate. . hous. net weight bales (D__| 410,581 | 314,389 314,389 | ooooLoooooel .o g0
Consumption. . ___________. thous. running bales..| 6,833 6,393 2620 484 | r48.4 | 1575 382
Stocks in the United States, total, end of period 9 .
thous. running bales..| 9,610 12,890 2,920 | 16,139 | 14,798 | 14,680 | 13,951 | 12,890 | 11,935 | 10,836 | 9,525 8.395 | r 7,391 | » 6,309
Domestic cotton, total a 9, 581 12,883 2,909 | 16,127 | 14,787 | 14,671 | 13,943 | 12,883 | 11,928 | 10,828 | 9,518 8,388 1r7,385 | » 6,§04
On farms and in transit____ _.-do.... 1,247 1,665 126 75 | 13,389 | 11,270 7,608 | 3,874 1, 665 1, 360 1,162 1,110 976 977 2790 |.
Public storage and compresses. a0l 7arr| w268 | 2,264 1,787 | 1,773 | 2,638 | 6,219 | 9,205 | 10,268 [ 9,634 | 8,714 | 7,308 | 6,375 | 5,312 | 24,39
Consuming establishments.............. do.... 957 950 | 1,093 | 1,047 965 879 844 864 950 934 952 1 1,010 | 1,037 | 1,006 i»1,115
r Revised. ? Preliminary. t Annual total; revisions not allocated to the months or tMonthly revisions back to 1975 for shipments of clay construction products and for Jan.-
quarters. 2 Data cover 5 weeks; other months, 4 weeks, 3 Crop for the year 1977. Mar. 1975 for glass containers will be shown later. ¢ Includes data not shown separately.

4 Crop for the year 1976,
estimate of 1978 crop.

(DBales of 480 1bs.

*New series. Source: BuCensus.

5 Beginning 1st Qtr 1977, data no longer available,

OlIncludes data for ‘“‘dairy produets.” )
Data cover warp and weft knit yard goods and knit

¢ Aug. 1
7 Beginning 1st Qtr 1977, data exclude garment lengths, trimming,
and collars; not comparable with earlier data.

and blanketing.

garment lengths, trimmings, and collars; no quarterly data prior to 1974 are available.

'Stocks (owned by weaving mills and billed |
toweling, and blanketing, and billed and held stocks of denims.
CUnfilled orders cover wool apparel (including polyester-wool
and stocks exelude figures for such finis

and held for others) exclude bedsheeting,

) finished fabries; production
hed fabrics. Orders also exclude bedsheeting, toweling,
ACumulative ginnings to end of month indicated.



August 1978 SURVEY OF CURRENT BUSINESS S-39
Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June | July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar. Apr. May | June | July
TEXTILE PRODUCTS—Continued
COTTON AND MANUFACTURES—Con.
Cotton (excluding linters)—Continued
Exports....... ---thous. running bales_.| 3,431 4, 448 462 282 181 200 149 333 496 9521 502 704 640 510
Imports -thous. net-weight(Dbales._ 96 1 18 1 1 1 () (1) 0 (19) (10) 0 ()
Price (farm), A uplandf._._centsperlb__|  64.7 51 s 50.81 6L.7| 583 59.1| 53.1| 5L4| 47.9| 480 50.3{ 513 5L7| 53.7
Price, Strict Low Middling, Grade 41, staple 34
(1114"), average 10 markets_ ________ cents perlb.. 170.9 750.8 61.1 58.2 52.5 49.3 49.1 48.0 48, 4 51.0 52.9 55,0 54.7 57.6
Spindle activity (cotton systern spindles):
Active spindles, last working day, total._...mil.. 16.8 16.6 16.8 16.8 16.5 16.5 16.6 16.6 16.5 16.7 16.5 16.5{ r16.6 16,3 Jocoeoa .
Consuming 100 percent cotton._._...._. _d 7.5 6.7 7.0 7.0 6.8 6.8 6.8 6.8 6.7 6.6 6.6 6.5| 6.6 6.4 6.3 6.4
Spindle hours operated, all fibers, total_ i 105.6 103.6 | 210.2 6.7 8.1 29.8 8.3 R 2 29.3 8.2 8.3 |2 10.1 8.2 82 feoceeo] e .
Average per working day.___.._ . 406 . 398 . 406 .334 . 405 392 . 415 .410 371 L 412 . 416 .408 | r.413 AT PO
Consuming 100 percent cotton ..do.__. 48.1 134 24,2 2.8 3.3 24,1 3.5 3.4 23.7 3.3 3.4 24,0 r3.4 3.3 24,1 2.6
Cotton cloth:
Cotton broadwoven goods over 12/ in width:
Production (atrly.). . ... mil. lin. yd..| 4,718 4,372 1 1,146 (ccmoeeoafoomeees 982 f b r1,028 |ocooo ] N Y1 IR NN M B,
Orders, unfilled, end of period, as compared with
avg. weekly production...._No. weeks’' prod_.| 313.2 3117 1.0 14. 4 10.6 11.3 11.1 1.0 13.5 13.0 12.3 14.4
Inventories, end of period, as compared with
avg. weekly production._ ... No. weeks’ prod. . 34.7 34.7 4.7 6.1 4.6 4.3 4.4 4.6 4.6 4.4 4.5 4.8
Ratio of stocks to unfilled orders (at cotton
mills), end of period. ... ... .. .. . 3.36 3,40 .40 .42 .44 .38 .40 41 .34 .34 .37 .33
Exports, raw cotton equiv. .net-weight(Dbales.| 556.0 460. 1 36.5 29.4 31.0 40.2 24.8 2.3 46.3 oo o
Imports, raw cotton equivalent__________ do._.. 718.3 523.2 44.2 39.6 42,7 48.1 35.5 32,3 53.1 70.0 44.8 56.7
MANMADE FIBERS AND MANUFACTURES
Fiber preduction, qtrly:
Filament yarn (acetate) ... ... _. mil. 1b_.| 286.9 282.0 (L' - 3 PO IO 69.7 el 658 e T i
Staple, inel. tow (rayon) ... . ... _._.. do.___| 475.4 527.0 7 3 . .
Noncellulosic, except textile glass:
Yarn and monofilaments_._____.___._____ do____| 3,292.9 | 3,659.9
Staple, incl. tow__..____ ~do._._| 3,320.2 | 3,653.8
Textile glass fiber._________.___.__ _..do..._| 676.0 786.7
Fiber stocks, producers’, end of period:
Filament yarn (acetate) .. _______._.__. mil. 1b__ 18.1 16.7
Staple, inel. tow (rayon). ... . ..o.oocoo_.. do..__ 30.0 49.8

Noncellulosic fiber, except textile glass .
Yarn and monofilaments 4299.8 350.3
Staple, inel. tow____.____. | 289.0 299.7

Textile glass fiber. . _______..___.__._ _do.... 9.4 67.9

Manmade fiber and silk broadwoven fabrics:

Production (qtrly.), total @ mil. lin. yd__| 6,092.4 {76,223.6

Filament yarn (1009%) fabrics 9. d 1,984.4 |72,014.1
Chiefly rayon and/or acetate fa 378.2 { r37L5

Chiefly nylon fabries.........._..__.... do....| 356.8 | 7356.9
Spun yarn (100%) fab., exc. blanketing @ . do.__.153,500.4 |73,583.2
Rayon and/or acetate fabrics, blends.._do..._ 184.8 | r286.2
Polyester blends with cotton..__._ d 2l 2,718.2 [72,677.1

Filament and spun yarn fabrics 320.5 | 7359.5
Manmlalde fiber gray geods, owned by weavmg
mills:
Ratio, stocks to unfilled orders, end of per iod._._ 3,30 3.42 .45 .45 .46
Prices, manufacturer to mfr., f.0.b. mill:*
50/50 polyester/carded cotton printcloth, gray, .
48"/, 3.90 yds./1b., 78x54-56.._______. $peryd..| #.416 . 405 . 388 . 396 .393
65% poly ./35% comb. cot. broadcl., 3.0 oz/sp yd,
457, 128x72, gray-basis, wh. pel‘n]plesﬁll
$ per yd._. .725 . 901 754 750 750
Manmade fiber knit fabric prices, f.o.b. mill:*
65% acetate/35% nylon tricot, gray, 32 gauge, 54/, N
3.2 0z.flinear yd._ . oo oc.oeoioo oo $ per yd_. 412 . 501 . 446 . 450 . 440
1009 textured polyester DK jacquard, 11 oz./ .
linear yd., 60", yarn dyed, finished.._$ per yd._| ¢1.846 [ 21.708 | 1.695 | 1.662 | 1.668
Manmade fiber manufactures: L
Exports, manmade fiber equivalent_____ mil. Ibs__| 352.17 ] 367.08 | 31.55 | 20.36 | 27.08
Yarn, tops, thread, cloth...._...__ - 5
Cloth, woven____ ... __________.__.__ d

Manufactured prods., apparel, furnishings_do.___ 150 25 | 160.7¢1 13.96 | 13.54 | 13.16
Imports, manmade fiber equivalent d 53113 | 59.03 | 34.82 | 55.44
Yarn, tops, thread, cloth.___.____. . . 110.11 9.98 | 10.36 | 13.05
Cloth, WOVeNn_ . ... ..o ceee . do. . 67.70 5.81 5.74 | 7.87
Manufactured prods., apparel, furnishings_.do___.| 395. 49 421.02 1 40.06 | 44.46 | 42.30
Apparel, total._. d 365.24 | 43.31 | 39.96 | 37.13

Knit apparel.... 218.68 | 27.52 | 24.76 | 22.94
WOOL AND MANUFACTURES

Wool consumption, mill (clean basis):

Apparel elass__.__..______.____..._.___._. mil. 1b._|  106.7 95.51 295 5.2 7.4
Carpet elass.._....___ _..do..__ 15.1 1251 21.3 .6 1.1
Wool imports, clean vield._ ~do.... 58.0 33.0 7.4 4.0 4.7
Duty-free (carpet class) _do... 18.9 18.8 2.5 1.9 L5
Wool prices, raw, shorn, clean basis, delivered to
U.S, mills:
Domestic—Graded territory, 64’s, staple 23{"
and UP- .o $perlb.. 1.82 1.83 1.82 1.82 1.82
Australian, 64’s, Type 62, duty-paid..._..._ do....{ 62,18 2.21 2.26 2.27 2.24
‘Wool broadwoven goods, exc. felts:
Production (qtrly.). ... ool ling yd. 97.3 1017 26,7 |occmam e
FLOOR COVERINGS
Carpet, rugs, carpeting (woven, tufted, other), ship-
ments, quarterly.__________._______. mil. sq. yds..|  92L.0 [________| 248.4 | |omoo o
APPAREL
‘Women's, misses’, juniors’ apparel cuttings:*
C0atS . - el thous. units..| 20,689 { 17,624 | 1,744 | 1,524 1 2,044
Dresses. . —woeo e ...do__._| 170,744 | 166,385 | 14,533 | 11,486 | 13,687
Suits (incl. pant suits, jumpsuits). .. _do__._| 384,050 | 34,575 38,0191 2,264 | 2,035
Blouses. .. thous. dozen..| 19,735 19,540 | 1,748 { 1,320 | 1,706
Skirts do-.__ 4,929 5, 445 466 373 477
7 Revised. » Preliminary. 1 Season average. 2 For 5 weeks, other months, 4 weeks.

3 Monthly average. 4 Effective Sept. 1976 SURVEY, data omit production and stocks of
saran and spandex yarn. 5 Effective 1976, productlon of blanketing is included in 1009,
spun yarn fabric (prior to 1976, in ‘‘all other group,’”’ not shown separately). § Avg. for
May-Dec. 7 Average for sales prior to Apr. 1, 1977. 8 Avg. for Fel.-Dec. 9 Effective
Jan. 1, 1978, includes reexports, formerly excluded. 10 Less than 500 bales.

9T Based on 480-1b. bales, » price reflects sales as of the 15th; restated  price reflects total
quantity )purchased and dollars paid for entire month (- price includes discounts and
premiums

¢ Includes data not shown separately. O Net-weight (480-1b.) bales.
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r1,173
r15, 504
r 2,815
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641

.495

1,408
15,048
2,343
1,778

537

»1,977
607

o Effective Jan. 1976, specifications for the price formerly designated fine good French
combing and staple have been changed as shown above. Effective with the May 1976 SURVEY
the foreign wool price is quoted including duty.

*New series. Apparel (BuCensus)—Annual totals derived from firms accounting for 99%
of total output of these items; current monthly estimates, from smaller sample. Monthly data
for 1975, adjusted to annual totals are available. Coats exclude all fur, leather, and raincoats.
Suits omit garments purchased sepa.rately as coordinates. Except for the year 1974, earlier
monthly data are available, except for suits. Prices (USDL, BLS)—Data not avallable prior

to 1976.

a Avg. for Jan.-Apr.; June-Dec.



S-40 SURVEY OF CURRENT BUSINESS August 1978
Unless otherwise stated in footnotes below, data | 1976 1977 1977 1978
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual June July Aug. | Sept. Oct. Nov. | Dec. Jan. Feb. Mar Apr. May June July
TEXTILE PRODUCTS—Continued
APPAREL~--Con.
Men’s apparel cuttings:
151501723 SRS thous. units..|+16,224 | 216,065 | 1,329 868 | 1,398 | 1,536 | 1,494 | 1,384 1,193] 1,335 | 1,261 | 71,496 | 1,381 [»1,427
Coats (separate), dress and sportf...__.____ d 412,874 | 213,652 | 1,087 833 | 1,151 | 1,3201 1,285 1,167 | 1,009 1,031 960 [ 71,378 | 1,193 | 1,380
Trousers (separate), dress and sporti.. 132,163 | 125,827 | 11,734 | 8,633 | 10,085 | 10,482 | 10,108 | 9,206 | 7,408 { 8,499 | 9,472 (710,505 { 9,241 [ 29,289
Slacks (jean cut), casual § -.thous. do 11,732 | 15,537 ] 1,429 | 1,163 | 1,269 1,480 | 1,398 | 1,260 | 1,301 1,190 1,283 | r 1,295 1,239 [»1,197
Shirts, dress, sport, inc. knit oute: 36,797 | 32,523 | 2,959 | 2,129} 2,672 2,711 | 2,676 | 2,662 | 2,332 |r2318 2,298 | 2,784 A 22,676 |_
Hosiery, shipments.............. thous. doz. pairs..| 240,918 | 248,144 | 21,618 | 19,820 | 24,084 | 23,283 | 24,594 | 22,284 | 18,336 | 18,384 | 19,418 | 21,859 | 21,183 | 22,541
TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES

Orders, new (net), qtrly, total_.__._.....__. mil. $..
U.S. Government
Prime contract____________.____.__.._
Sale« (net), receipts, or billings, qtrly, total.__.do____

U.S. Government..cc.corcecncaccanccnas do._..
Backlog of orders, end of period @ ......_._._. do.__.
U.S. Government_..._.._.._. _do___.
Aireraft (complete) and parts. . .do___.
Engines (aircraft) and parts d -

o...
Missiles, space vehicle systems, engines, propul-

sjon units, and parts. ... .o.oo...._. mil. ..
Other related operations (conversions, modifica-
tions), produects, services. ... .......... mil. §_.

Aireraft (complete):

Shipments_ ool a R
Airframe weight._ thous. 1b_
Exports, commereial .- ... ... ..o...... mil. $._

MOTOR VEHICLES (NEW)

Passenger cars:
Factory sales (from U.S. plants), total_._.thous__
Domestic. - oo aans
Retail sales, total, not seasonally adj.
Domestics A o oooiooi.l
Importsd . oo eaees
Total, seas, adjusted at annual rate 1
DomesticsA t
ImportsA .- .-.do.
Retail inventories, end of mo., domestics:A
Not seasonally adjusted..._
Seasonally adjustedt
Inventory-retail sales ratio, domesticsA t

Ezxports (BuCensus), assembled cars...._.thous__
ToCanada......._.__.__.._.._..__ ...do____
Imports (BuCensus), complete uni ..do___.
From Canada, total_________._____ c--do___.
Registrations®, total new vehicles.________do____
Imports, incl. domestically sponsored__._do____

Trucks and buses:

Factory sales (from U.S. plants), total__._thous__
DomestiC. - oo oo oo J

Retail sales, seasonally adjusted:*
Light-duty, up to0 14,000 Tbs. GVW_______ do___.
Medium-duty, 14,001-26,000 1bs. GVW___do
Heavy-duty, 26,001 Ibs. and over GVW __do.___

Retail inventories, end of period, seasonally ad-

Justed®_ .. thous..
Exports (BuCensus), assembled units._____ do.._.
Imports (BuCensus), including separate chassis

and bodies ... ______._____________ thous. .
Registrations®, new vehicles, excluding buses not

produced on truck chassis......___._.___ thous_.

Truck trailers and chassis, complete (excludes de-
tachables), shipments..

'I:rajler bodies (detachable), ly...do__.__
Trailer chassis (detachable), sold separately._do

RAILROAD EQUIPMENT

Freight cars (new), for domestic use; all railroads
and private car lines (excludes rebuilt cars and
ears for export):

Shipments. ... .. e number. .
Equipment manufacturers. .do.__.
Neworders...__._.._.._._____ .-do__..
Equipment manufacturers. ~.do._..
Unﬂllqd orders, end of period -do_...
Equipment manufacturers_.___________._ do_...
Freight cars (revenue), class 1 railroads (AAR):§
Number owned, end of period..........__. thous..

Held for repairs, % of total owned_
Capacity (carrying), total, end of mo...
Average per car____

35,991 | 37,802
21,706
34,746
30,363 | 32,934
19,083 | 20,243

39,682 | 44,287
22,121 | 25,355
17,321 | 19,360
3,558 5,170
6, 286 5,981

5,542 6,395

4,646,8 | 4,530.6

1,465 | 1,781
1,512 | 1,794
2.1 2.3

680.46 | 697.20
573.47 | 591,51

2,536.7 { 2,791.3
825.6 849. 2
49,752 | 410,752
41,447 | 41,968
2,979 3,440
2,734 3,178

r2,762.8 {r3,145.0
r16L7 | r171.5
r119.6 | r169.1

546.4 | r736.0
199.63 | 202.55

812.83 | 822,43
43,058 | 43,465

105,437 | 159,297
61,726 | 99,992
7,316 7,193
5,678 | 20,662

52,548 | 150,927
145,618 | 145,872
36,148 | 166, 750
130,546 | 157,402
23,415 | 36,410
18,733 | 29,490

1,332 | 1,267
8.8 8.9

97.71 | 95,64
73.37 | 75.50

285
o en

m
2
o8

O wWEed O

o
—
©

B
-

251.9
14.7
14.7

rf91.3
19,55

64. 49
5318

4,899
4,582
7,461

, 286
26,663
23,545

1,310
8.6

97.96
475

:

o

4.370
3,887
4,412
4,412
29, 216
26, 867

1,302
8.6

97.56
74,94

403.7 | 564.1

3,813 ! 4,783
17| 43¢
739 | 874
671 | 813
829 | 1,014
657

* 171 144
10.5| 11.0
86| 9.1
ro.0| r19
1,669 | 1,629

£1,745 {r 1,738

2.4 723
58.61 | 70.95
19.42 | 58.61
200.0 | 225.3

54,7 61.0
so12 | 38350
2199 3138

305 | 319

280 | 298
255.6 284.7

13.5 | 13.7
14.2 14.7
r674.2 | r704.8
14.95 | 15.68
62.20 | 78.27
4307 4283
15,138 | 15,041
9,583 | 0,521

605 | 576
2,202 | 2,087
5,232 | 3,896
4609 | 3,452
5,376 5,673
2076 | 3173

29,343 | 30,073

27,127 | 26,701

1,209 | 1,204

8.7 8.7
97.46 | 97.19
75.05 | 75.13

14,597
9,242

603
2,212

4,009
3,477
4,053
4,053
30, 757
27,017

1,290

8.8
97.12
75.29

525.3
284

207.5
14.4

r736.0
14.88

81.31
5332

95, 64
75. 50

240
223

257.3
14.2

717.4
613. 60

686. 15
4251

31,315

1,263

9.1
95. 44
75.58

14, 052

2,429

34,034
1,253
9.3

04.84
75. 66

5162

341
311

308.4
18.3
715.1
2172
6103.13
5301

17,543
11,653
5

3,341

4,874
4,489
4,346
4, 346
45, 387
39, 204

1,247

9.5
94. 47
75.74

4,702
4,351
10, 258
10, 008
50, 943
44,861

1,247
9.5

94.45
75.73

5,843

5, 644
16,907
16,907
61, 802
55, 919

1,245
9.3

94.45
75.73

r Revised. _ » Preliminary. 1Annual total includes revisions not diStl‘i‘b}léte? (;)y
xcludes
1State. 5 Excludes3States. ¢ Beginning 1978, data may not be strictly comparable with
‘those for earlier years because of the revised export schedule.
{Annual figures, “Apparel 1975, MA~23A(75)-1. Survey expanded and classification

months. 2 Estimate of production, not factory sales.

changed; not comparable with data prior to 1974.

3 Excludes 2 States.

2 Total includes backlog for nonrelated products and services and basic research.
._1Seas. adj. data (1971~74) in the Mar. 1976 SURVEY, p. 5, do not reflect end-digit revisions to
Imports and total sales introduced in the Feb. 1977 SURVEY.

ADomestics include U.S.-type cars produced in the United States and Canada; imports

cover foreign-type cars and captive imports, and exclude domestics produced in Canada.
QCourtesy of R. L. Polk & Co.; republication prohibited. .
§Excludes railroad-owned private refrigerator cars and private line cars. .
*New series. Source: Motor Vehicle Manufacturers Assn. of the U.S. (seas. adjustment
by BEA). Reporting firms do not represent the entire industry. Motor coaches are not
covered. Sales include imports of U.S. manufacturers only (all other imports are not covered).
Units refer to complete vehicles and to chassis sold separately. Gross vehicle weight refers
to the weight of the vehicle with full load. Seasonally adjusted monthly data back to 1971

are available.

sExcludes leisure-type; not strictly comparable with 1974.



INDEX TO CURRENT BUSINESS STATISTICS, Pages S1-54.0

SECTIONS
General:

Business indicators. . . .......oieeeiiiiianen
Commodity prices...........
Construction and real estate
Domestic trade.......coovrenrarroncionnrane

Labor force, employment, and ecarnings . ...... 13-17
FiNanCe. . . vvvecrrrrnerensrrsanssaanes o

Foreign trade of the United States........ .
Transportation and communication .......... 24,25

Industry:

Chemicals and allied products
Electric power and gas

Food and kindred produc
Leather and products

Lumber and products. ........cooniinnnninns
Metals and manufactures............

Petroleum, coal, and products
Pulp, paper, and paper products.............. 36,37

Rubber and rubber produets.................
Stone, clay, and glass products
Textile pmductl ....................

Transportation equipment. ........... ... .0t

INDIVIDUAL SERIES

Advertising

Aerospace vehicles. , 40
Agricultural loans. . 17
Air carrier opemuons 24
Air conditioners (room) 34

Aircraft and parts.
Alcohol, denatured an
Aleoholic beverages
2lum|:lum
ppar
Asphalt .
Automobiles, e

Barley. ....cooooiiiiiiiiienn.,
Battery shipments.
Beef and veal......
Beverages. .. ....ooiiiiiiiriraareanan
Blast furnaces, steel mills
Bonds, issned, prices, sales, yields.............. 20, 21
B:::k. andbrenze. ......... ..ol

Buildingcosts.. ...........cocoiiiiiiiiiinn.,
Building permits. . ...........ciiiiiiii
Business incorporations (new), failures. ......... 1
B sales and inv

Cattleand calves. ............ococciviievennn, 28
Cement and concrete prodoets, .. ............ 9,11,38
Cereal and bakery produets.. .................. 9
gl‘:ain-store sales, firms with 11 or more stores. .. 13

27
Chemicala. ................ 4,6,9,14-16, 20, 23, 25, 26
Cigarettes and cigars 30
Clay products

Fixed investment, structures.

Highways and roads. . .. ...

Housing starts. . ..... 10

Materials outpnt mdexes 11

New construction put in place. 10
Consumer credit. .. .....oooviiiiiiiieiiian.as 18
Consumer expenditares........................ 1
Consumer goods output, index................. 4
Consumer Price Index ........................ 8

opper ................................... g:"l

Cost of living (see Consumer Price Index).......
Cotton, raw and manufactures. ......... 8,9,22, 38, 39
Cottonseed oil 30

Dairy products.. ............oviiinuuvinns
Debits, bank....................

Debt, U.S. Government
Deflators, GNP . ..............ciiiininnnan..
Department stores, sales, inventories
Deposits, bank...........................
Dishwashers. veen

Disputes, mdustnll
Distilled spirits...............................
Dividend payments, rates, and yields. . ..... 2,3,20,21
Drugstores, sales 1

3b

FEarnings, weekly and hourly.
Eating and dnnimg places.....

Eggsand poultry. ............. .

Electric £ 4,9,26
Electrical

9, 14, 15, 20, 23, 24, 34
Employee-hours, aggregate, and indexes 15
Employment ...............................

, U.S. Government................
Explonvu ...................................
Exports (sec also individual commodities). .

Failures, industrial and commercial.............
Farm income, marketings, and prices. .

Farm wages..........oocveiinnenan
Fatsandoils....................ounnts

Federal Government finance.........

Federal Reserve banks, condition of . ..

Federal Reserve member banks. ... ...

Fertilizers. .. ......ooovvviinnnins,

Firelosses. ...ttt

27 -
Flooring, hardwood

Flour, wheat.. . ... ..........civinniieiineans, 28
Food products. .. ... 1,4,6,8,9, 14-16, 20, 22, 23, 27-30
Foreclosures, real estate. . ...............c...... 11
Foreign trade (see also individual commod.). . ... 22-24
Freight cars (equi gment) ...................... 40
Fruits and vegetables. . .................o..u0. 8, 9
Fueloll.....ooooiiiiiii i iiiiiiieenne, 5, 36

Ty & 13
Gross nauonal ptoduct 1
Gross price deflat 2
Gross private domestic investment. . . 1
Gypsum and products..............o.uhinnens 9,38
Hardware stores........ 12
Heating equipm 9,34
Hides and skins. . . 9,30
Highways and road 10,11

T 4 TN 28
Home electronic equipment. . ..... 9
Home Loan banks, outstanding advances. .. 11
Home mortgages. ..........ooovvinnninn. .. 11
Hosiery. . ...oovveiiniiiiininniacannns. 40
Hotels and motor-hotels .. ..........., 25
Hours, averageweekly .............. e rreeanaes
Housefurnishings. .................... 1,4,5,8,11, 12
Housechold appliances, radios, and television sets. 4,

8,9,12, 34
Housing starts and permits. . .................. 10
Imports (see also individual commodities) 1,3,23,24
Income, personal, . ................ , 3
}n@me-a?d exgplo‘yme.utj tax receipts. 19

Byindastry............cc0neeen. .. 4,8

By market grouping . 4
Installment credit. . .... . 13,18
Instruments and related product: 5, 6 14, 15

Insarance, life...................
Interest and money rates. .. ........o.vivueaess 18
International transactions of the United States

Inventories, manufacturers’ and trade. . 5-7 11, 12
Inventory-salesratios. ................... . ... S
Ironandsteel................... 5,9,11, 20, 23,31,32
Labor advertising index, stoppages, turnover. . ... 16
Laborforee.......coovviiiiiinneviinenninien, 13
Lamband mutton. . ......cooivevivrivneinnns 28
B N 33
Leather and products. .. 4,9,14-16, 30
Lifeinsurance.........ccovvennireneaneearensns 19
Livestock..........cooiiivineinineinsinas 3,.8,9, 28
Loans, real estate, agricultural, bank (see also
Consumer credit). ..........cooiiihnilL 11,17,18

59111214-15203]

Machme B00l8, .. e,
Machinery............... .. 5-7, 9, 14, 15, 20, 23, 24, 34
Mail order houses, sales.......................
Manmade fibers and mannfactures.............. 9, 39
Manufacturers’ sales (or shipments), inventories,
OFders. . o ouviiniiitisiairnaaseeaaianen 5-7
Manufacturing employment, unemployment, pro-
daction workets, hours, earnings.............. 14-16
Manufacturing production indexes. ............. 4, 5
Margarine., .......cooveiiiiiiiiinririisroanas
Meat animals and meats. ......... 3,8,9,22, 23,28, 29
Medical and personaleare. ..............c..0..
Metals. ................ 4-1,9,14,15, 20, 22, 23, 31-33
Milk, ..o e e 27
Mining and minerals .
Monetary statistics............
Money supply.........covriiiii i 20
Mortgage applications, loans, rates.......... 11,17-19
MoOtOr CAITIErB. . v v oo vvvin e rnaeensannaass 24
Motor vehicles. . ............. 1,4-6, 8,9,11, 20, 23,40

National defense expenditures.................. 1,19
National income and prodact........ 1,2
National parks, visits. .............. er 25
Newsprint. ... ..oveiinntiiineieieanneanaenns 23,37
New York Stock Exchange, selected data........ 21,22
Nonferrousmetals................... 5-7,9,20, 23. 33
Noninstallment credit. 18

Paint and paint materials...................... 9,26
Paper and products and pulp

Parityratio........oooiviieiii i,
Pagsenger cars........
gaaspor}s issued

and

P

4, 6,
) 8,9, 14, 15, 20, 23, 35, 36
Pigiron........ooovviniiain.n et 31,32
Plant and equipment expenditures
Plastics and resin materials
Populauon
Poul and eggs
Price deflators, implicit, GNP

Prices (see also individaal commodities). ........ 8,
Printing and publishing. .................... 4,14-16
Private sector employment, hours, earnings...... 13-16
Profits, corporate. .. ......oviiieiiiinineiiai.s

Public utilities. .. ...

Pulp and pulpwood
Purchasing power of the dollar

Railroads....................
Ranges..

Rayon and’ aeetate
Realestate. . ........coooieievinnnnennnnss
Receipts, U.S. Government. . ....
Refrigerators, ,

Registrations (ncw vehlcles)
Rent (housing). .....................
Retall trade......

oo

Saving, personal................ .00l

Savings deposits. . ..... .

Securities issued. .......

Secu}’ity markets
ICEB. ...t reae

Sheep and lambs

Shoes and other footwear, ,

Silver, ... .ottt

Soybean cake and meal and oil

Spindle activity, cotton. .. ......cooeunnnnenss 39
Steel (raw) ane ‘steel manufactures .......... 23,31,32
Steelserap........coviiiviiiiiiiiia i an 31
Stock market customer financing

Stock prices, earnings, sales, ete. . ... ... ... ..

Stone, clay, glass products

Television and radio. .
Textiles and producu.

and manu 4, 6.8 14, 15. 30
Tracton ..................................... 34
Trade (retail and wholesale)........... 5,11,12, 14-16
Transit lines, urhan ......... ..o eoiensnas
Transportation.............
Transportation equipment........... ‘51,

Fravel. . oottt iaiii it 24 J25
Truck trailers. . .. .................

Trucks (industrial and other)

1.

Unemployment and insurance
U.S. Government bonds.

U.S. Government ﬁnmce
U-Sn ARLeY
Utilities. .. ................

Vacuum clunerl .............................
Variety stores.
Vegetable oils. .
Vegetables and fruits
A1 ment INSUTANCS .. ....covosne 17

Wages and salaries................cc0vie
Washers and dryers.......

s =
rice Indexes .. ....oovvivnrnnucisins
Whol:::l: trade. ... . o.iieiiiiie e 57,11, 14-16
Wood p 36
Wool and wool manufactures.........ocieeianen 9,39
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In the second quarter
e Real GNP increased 8 percent
® GNP prices accelerated
® Real disposable personal income increased 3'2 percent
e Corporate profits rebounded
Real GNP GNP Prices
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