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Personal Income and Consumption: 
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PERSONAL income expressed at an 
annual rate increased about $41 billion 
in the first quarter, compared with $57~ 
billion in the fourth quarter of 1978 
(chart 1). Roughly one-half of the decel
eration was traceable to proprietors' 
income. Wage and salary disburse
ments and personal contributions for 
social insurance contributed about 
equally to the other half (table 1). 

The deceleration in proprietors' in
come was mainly in farm income, which, 
at an annual rate, declined about $1% 
billion, compared with an increase of 
$5% billion in the fourth quarter. A 
major factor in the swing was Federal 
payments to farmers. They declined 
$2~ billion after increasing $2 billion 
in the fourth quarter, which had in
cluded unusually large payments to 
grain farmers under the target price pro
visions of the Food and Agriculture Act 
of 1977. The remaining swing in farm 
proprietors' income reflected a swing in 
the volume of production only partly 
offset by a sharp acceleration in crop 
prices. Livestock prices increased at 
very high rates in both quarters. Pro
duction expenses increased less in the 
first quarter than in the fourth, and 
thus partly offset the effect of the 
deceleration in farm production on 
farm proprietors' income. 

Wages and salaries at an annual rate 
increased about $31}~ billion, com
pared with $36 billion in the fourth 
quarter. The deceleration was wide
spread. In the distributive and service 
industries it would have been larger 
had it not been for the increase in the 
minimum wage from $2.65 to $2.90 per 
hour and the expansion of coverage 
under the Fair Labor Standards Act. 
The changes became effective in Janu
ary and added about $2 billion to total 

payrolls, almost all of it in the distribu
tive and service industries. In govern
ment and government enterprises, the 
deceleration reflected last October's 
Federal pay raise, which had added 
$2~ billion to the fourth-quarter in
crease. 

Personal contributions for social in
surance are deducted from wage and 
salary disbursements and proprietors' 
income to arrive at personal income. 
These contributions at an annual rate 
increased $6}~ billion, compared with 
$1~ billion in the fourth quarter. The 
$5 billion step-up was due to an in
crease in the social security tax rate 
from 6.05 to 6.13 percent and an in
crease in the taxable wage base from 
$17,700 to $22,900. 

The special factors that have been 
mentioned are listed after the personal 
income total in table 1. If their effects 
are excluded, the deceleration is $6}' 
billion, instead of $16 billion. 

Disposition of personal income 

Personal taxes at an annual rate de
clined about $6% billion in the first 
quarter; they had increased $12 billion 
in the fourth quarter of 1978 (see the 
accompanying tabulation). About $16 
billion of the $18~ billion swing was 
due to legislative changes. In Federal 
taxes, legislative changes led to a 
$13 billion decline in the first quarter, 
about $7}~ billion of which was offset 
mainly by the continued increase in 
withheld income taxes. The principal 
element in the legislative changes was 
a reduction in individual income taxes 
under the Revenue Act of 1978, which 
cut effective rates and increased the 
standard deduction and personal ex
emptions. (For a discussion of 1978 
Federal tax legislation, see the N ovem-

1 
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her 1978 and February 1979 issues of 
the SuRVEY OF CuRRENT BusiNEss.) 
Legislative changes affecting State and 
local taxes occurred in California and 
New York, and held down first-quarter 
tax payments $3 billion. 

(Change from preceding quarter; biltlons of dollars, based on 
seasonally adjusted annual rates) 

11978: IV 11979: I • 

Personal tax and nontax payments ... 11.9 -6.4 

Federal ........................... .. 
Impact of legislation ............. . 
Other ........................... .. 

10.0 -5.4 
.4 -12.9 

9.6 7.5 

State and locaL .................... . 
Impact of legislation ............. . 
Other ........................... .. 

1.8 -1.0 
.0 -2.8 

1.8 1.8 

• Projected. 

The swing in personal taxes more 
than offset the deceleration in personal 
income, and disposable personal income 
at an annual rate increased $47~ billion 
in the first quarter, about $2 billion 
more than in the fourth. Prices paid by 
consumers increased substantially more 
than the 6}f-percent annual rate regis
tered in the fourth quarter. As a result, 
real disposable personal income, which 
had increased 6 percent in the fourth 
quarter, increased only about 2~ per
cent in the first. 

The acceleration in prices paid by 
consumers was sharp in food and energy, 
and moderate in the average of other 
prices.1 In food, it was concentrated in 
meat and in fruits and vegetables. The 
weather was a major factor in the in
crease in the price of fruits and vege
tables and contributed to the increase 
in the price of meat, especially beef. 
In energy, the acceleration was in gas
oline and electricity. Gasoline prices 
have begun to reflect the increases in 

1. The major source data that shed light on first-quarter 
production as reflected in the national income and product 
accounts are limited to 1 or 2 months of the quarter, and in 
some cases are preliminary. These data are: For personal 
consumption expenditures (PCE), January and February 
retail sales, unit sales of autos through the first 10 days of 
March, and sales of trucks for January and February; for 
nonresidential fixed investment, the same data for autos and 
trucks as for PCE, January construction put in place, Jan
uary manufacturers' shipments of equipment, and business 
investment plans for the quarter; for residential investment, 
January construction put in place, and housing starts for 
January and February; for change in business inventories, 
January book values for manufacturin'l and trade, and unit 
auto inventories for January and February; for net exports of 
goods and scrvices,January merchandise trade; for go1>ernment 
purchases of goods and sert•ices, Federal unified budget outlays 
for January, State and local construction put in place for 
January, and State and local employment for January and 
February; and for prices, the Consumer Price Index for Jan
uary, the Producer Price Indexes for January and February, 
and unit value indexes for exports and imports for January. 
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crude oil prices due to OPEC's price 
actions last December, the shortages 
caused by the cutoff in the production 
of Iranian oil, and, most recently, price 
control regulations that allow refiners to 
redistribute toward gasoline the in
creased refining costs they pass on. 

Real personal consumption expendi
tures increased little after an unusually 
large increase-7}f percent at an annual 
rate-in the fourth quarter. The decel
eration was traceable to goods, where 
declines were widespread; services in
creased in line with trend. Declines in 
goods were registered in furniture and 
equipment and the "other" category of 
durable goods, and in clothing and shoes 
and the "other" category of nondurable 
goods. The increase in motor vehicles
autos and trucks-was a little less than 
in the fourth quarter. 

The saving rate-personal saving as 
a percentage of disposable personal in
come-appears to have increased sev
eral tenths of a percentage point from 
the 4.8 percent registered in the fourth 
quarter. In view of the unusual shifts in 
the sources of the personal income in
crease, the large swing in personal taxes, 
and the acceleration of consumer prices, 
it is very difficult to interpret the first
quarter changes in consumer spending 
and saving. 

Data: Census 

79·J.2 

Other first-quarter developments 

Real residential investment declined 
in the first quarter. The decline substan
tially exceeded the increase registered 
in the fourth quarter. It would appear 
that severe weather as well as financial 
factors contributed-the former prob-

Table I.-Personal Income: Change From 
Preceding Quarter 

[Billions of dollars, based on seasonally adjusted annual rates] 

11978: IV 11979: I* 

Wage and salary disbursements ..... 

Manufacturing ... _ ..... _-. __ .-.- .. 
Other commodity-producing .... .. 
Distributive •.•• --··-·-· ....... ·--SPrvices __________________________ _ 
Government and government en-

terprises ....• _ .... ___ ..... --- .... 

Proprietors' income .. ______________ _ 

Farm •••.. ___ ... -.. -------.------. 
Nonfarm_·-·-·-----·----·---------

Transfer payments ................ .. 

Other income .. ·-·---------------·-

Less: Personal contributions for 
social insurance ••.. ___ -- .. ----.- .. 

Personal income _____________________ _ 

36.2 

12.3 
2.6 
8.8 
6.9 

5. 7 

8.5 

5.4 
3.1 

3.5 

10.7 

1-6 

57,3 

Less: Federal pay raise .... ---------· 
Fe.d~ral payments to farmers .. 
Mm1mum wages .............. -·--------

Less: Personal contributions 
for social insurance: rate 

31.3 

11.2 
2. 7 
8.6 
5. 7 

3.1 

-.4 

-1.3 
.9 

3.9 

12.9 

6.5 

41,2 

and base changes ________ ---------- 5.0 

Equals: Personal ineome, adjusted .... 53.0 46,5 

*Projected. 
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ably more than the latter. Housing 
starts declined sharply in January and 
February, from 2.07 million in Decem
ber to 1.67 million in January and 1.41 
million in February at seasonally ad
justed annual rates (chart 2). The re
gional distribution of the declines in
dicates that they were correlated with 
the incidence of the severe weather, but 
that other factors were at work as well. 

Money market certificates (MMC's) 
issued by banks and thrift institutions 
since June 1 of last year have helped 
sustain the availability of funds for 
mortgage lending. Rates on MMC's are 
tied to the 6-month Treasury bill rate, 
which, as shown in chart 3, has risen 
sharply since the introduction of 
MMC's. The rising rates on MMC's 
have maintained the ability of mortgage 
lenders, especially thrifts, to compete 
for funds. Recently, however, there 
have been indications that funds ob
tained from MMC's are being invested 
increasingly in short-term instruments, 
especially 90-day certificates of deposit 
(CD's), rather than in mortgages. One 
reason is that usury laws in many States 
prevent mortage lending at rates of 10 
percent or more, levels that were ap
proached last fall. Another reason for 
investment in 90-day CD's is that, as 
the 6-month Treasury bill rate rose, 
thrifts felt increasing pressure to invest 
inflows from MMC's at rates that main
tain the thrifts' earnings. As well, 90-
day CD's have a maturity close to that 
of MMC's-an advantage to the thrifts 
should they be faced with a withdrawal 
of MMC funds. 

In March, Federal regulatory agen
cies eliminated-for MMC's carrying 9-
percent or higher interest rates-the 
0.25 percentage point differential above 
the 6-month Treasury bill rate that 
thrifts had been allowed to pay, and also 
the compounding of interest. This ac
tion is likely to reduce further the sup
port available to housing finance from 
the MMC's. 

Little is known at this time about 
first-quarter changes in the remaining 
components of final sales-nonresi
dential fixed investment, government 
purchases, and net exports. Taken to
gether, these components had increased 
6~ percent at an annual rate in real 
terms in the fourth quarter. Partial 

SURVEY OF CURRENT BUSINESS 

Selected Interest Rates 
Percent 
14 

SHORT TERM 

12 

10 

8 

6 

3 

CHART 3 

6-month Treasury ()ills 

12.-------------------------------------------------------------, 
MORTGAGES FOR NEW 'HOUSES 

10 
Commitments 

1975 

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

information indicates that the first
quarter increase was much smaller: The 
severe weather depressed the construc
tion components of nonresidential fixed 
investment and of State and local 
government purchases; Federal loans 
under Commodity Credit Corporation 
price support operations, which are 
treated as purchases in the national 
income and product accounts, increased 
much less than in the fourth quarter; 
and, more tentatively, the balance of 
nonagricultural exports and nonpetro
leum imports-a balance that is less 
affected by special factors than the 
total balance, which includes agricul
tural exports and petroleum imports-

\ 
1979 

Data: FRB, FHLBB 
7933 

decreased in the first quarter following 
an increase in the fourth. 

Given the weakness in total final 
sales, as well as the low level to which 
inventories had fallen relative to final 
sales in the fourth quarter, it would not 
be surprising if inventory investment 
increased in the first quarter, providing 
a partial offset in GNP to the weakness 
in final sales. An increase would be 
consistent with the January figures on 
manufacturing and trade inventories. 

This review of final sales and in
ventory change has suggested a sub
stantial deceleration in real GNP from 
the 7 -percent annual rate increase 
registered in the fourth quarter. The 
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deceleration is seen to be compatible 
with that of personal income if allow
ance is made for prices and for the 
several definitional differences between 
current-dollar GNP and personal in
come. The increase in.GNP prices was 
larger than the 8-percent annual rate 
increase in the fourth quarter, although 
the step-up was less than in prices paid 
by consumers because the prices of in
vestment goods increased less in the first 
quarter than in the fourth. All of the 
major definitional differences between 
GNP and personal income except corpo
rate profits can be estimated at this 
time with a tolerable margin of error. 
For corporate profits, a substantial
but plausible-deceleration from the 
large increase that occurred in the 
fourth quarter is implied. 

Employment and average hours, 
which are indicators of real labor input, 
are shown in table 2 along with other 
labor market indicators. As can be seen 
from the table, employment, whether 
measured by the household or by the 
establishment survey, increased through 
February about as much as in the 
fourth quarter, and average weekly 
hours declined. The resulting measure 
of aggregate hours, in conjunction 
with the first-quarter deceleration of 
real GNP, implies a poor productivity 
performance in the first quarter. 

Fourth-quarter NIPA revisions 

The 75-day estimates of the national 
income and product accounts (NIP A's) 
for the fourth quarter of 1978 are 
shown in table 3. The GNP estimate 
reflects upward revisions in nonresi
dential fixed investment and in the 
change in business inventories, partly 
offset by a downward revision in per
sonal consumption expenditures. Revi
sions are not shown for corporate 
profits and thus national income, be
cause corporate profits estimates for the 
fourth quarter of 1978, which are 
discussed later in the "Business Situa
tion," were not available when the 
45-day estimates were prepared. Per
sonal income was revised upward. 

The revised or additional major 
source data that are routinely incor
porated into the 75-day estimates are 
listed in the note to the table. Two non-
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routine revisions in time series, which 
were recently published by the Census 
Bureau, will be incorporated into the 
NIP A's when the annual July revisions, 
which cover 3 years, are made. These 
revisions are in the time series of mer
chandise trade and of wholesale and 
retail sales and inventories. The Census 
Bureau revisions of merchandise trade 
introduce a new seasonal adjustment 
procedure. The revisions in the sales 
and inventories series incorporate a new 
benchmarking procedure and updated 
seasonal adjustment factors. 

The major sources and procedures 
underlying the NIPA estimates of non
residential fixed investment for recent 
years-the BEA plant and equipment 
survey and an abbreviated commodity
flow procedure-are being reevaluated, 
but the full results will not be available 
for the July revisions. The reevaluation 
is being undertaken because, beginning 
in 1976, estimates of investment based 
on the plant and equipment survey 
have increased considerably less than 
estimates based on the abbreviated 
commodity-flow procedure (table 4). 
Both measures have shortcomings. For 

instance, the abbreviated commodity
flow procedure cannot make adequate 
allowance for changes in the allocation 
of types of equipment between business 
and nonbusiness purchases or between 
capital expenditures and purchases of 
intermediate prorlucts, or for changes in 
margins. A maJor shortcoming of the 
plant and equipment survey-based esti
mate is that the survey does not cover 
farms, real estate, nonprofit organiza
tions, and the professions, and it is 
difficult to make accurate estimates of 
the investment outlays made by these 
segments of the economy. 

A third series relating to invest
ment-the business equipment com
ponent of the Federal Reserve Index of 
Industrial Production-has tended to 
agree with deflated commodity-flow
based estimates of producers' durable 
equipment. Beginning in 1976, the 
latter has increased considerably more 
than an estimate of equipment that 
can be extracted from the plant and 
equipment survey. 

Three projects that have been under
way at BEA will contribute to the 
reevaluation of the sources and pro
cedures used to estimate nonresidential 

Table 2.-~elected Labor Market Indicators 

[Seasonally adjusted] 

1978 1979 
1978: 1- 1978: II- 1978: III- 1978: IV-

I I ---~-- 1978: II 1978: III 1978: IV 1979: Feb. 
I II III IV Jan. ' Feb. 

Household Survey 

I Civilian labor force (millions) ______ 99.3 1CO. 1 100.8 101.5 102.2 102.5 0.9 0.6 0.8 1.0 Employment_ ___________________ 93. 1 94. 1 94.7 95.6 96.3 96.6 1.0 .6 .9 1.0 Unemployment. _________________ 6. 2 6.0 6.0 5. 9 5.9 5. 9 -.2 G -.1 0 

Unemployment rate (percent) ______ 6.2 6.0 6. 0 5.8 5.8 5. 7 - .2 0 -.2 -.1 

Employment-population ratio ... ___ 58.1 58.6 58.7 59.0 59.3 59.4 . 5 .1 .3 .4 

Civilian labor force 
rates (percent): 

participation 

TotaL ___________________________ 
62.8 63.1 63.3 63.5 63.7 63.9 .3 .2 .2 .4 Men _____________________________ 
79.9 79.8 79.6 79.8 80.2 80.3 -.1 -.2 .2 .5 

Women_------ ______ ------------- 49.0 49.4 49.8 50.1 5C.1 50.3 . 4 .4 .3 .2 
Teenagers ... _____________________ 56.9 57.9 58.7 58.5 58.9 58.6 1.0 .8 -.2 .1 

Establishment Survey 

Employment, nonfarm payroll (millions) ______________________ 84.3 85.7 86.1 87.0 87.5 87.8 1.4 .4 .8 .8 

Goods producing _________________ 24.8 25.4 25.5 25.9 26. 1 26.1 .6 .1 .4 .3 
Manufacturing _________________ 20. 1 20.3 20.3 20.6 20.8 20.9 .2 0 .3 .3 Other. _________________________ 4. 6 5. 1 5. 2 5. 3 5. 3 5.3 .5 .1 .1 0 

Distributive'-------------------_ 23.9 24.2 24.4 24.6 24.8 24.9 .3 .2 .3 .3 
Services'------ ___________________ 20.3 20.6 20.8 21.0 21. 1 21.2 .3 .2 .3 .2 
Goverrunent. ____________________ 15.4 15.6 15.5 15.5 15.5 15.5 .2 0 -.1 0 

Average weekly hours, private 
nonfarm: 

TotaL ___________________________ 
35.7 36.0 35.8 35.9 35.7 35.7 .3 -.2 .1 -.2 

Manufacturing ___________________ 40.2 40.6 40.4 40.6 40.7 40.6 .4 -.2 .2 0 

1. Transportation and public utilities, and wholesale and retail trade. 
2. Services, and finance, insurance, and real estate. 

Source: Bureau ol Labor Statistics. 
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fixed investment. The first project, 
begun several years ago, is a basic revi
sion of the plant and equipment survey 
to provide full coverage of the private 
nonfarm economy. This revision will 
also improve the information now 
available on the breakdown of invest
ment between plant and equipment. 
This breakdown will facilitate the 
tracing of the sources of the differences 
between the survey, on the one hand, 
and the alternative measures of invest
ment, on the other. The second project 
attempts a detailed reconciliation of 
investment reported in the plant and 
equipment survey, with the commodity
flow-based estimates. The various cover
age and definitional differences between 
the two measures have been listed and 
estimates of each difference are being 
made on the basis of whatever informa
tion is available. The third project will 
provide estimates of constant-dollar 
investment for each of the industries 
covered by the plant and equipment 
survey. The estimates will facilitate 
comparisons with other real measures 
of investment, in particular, the busi
ness equipment component of the Index 
of Industrial Production. 

Corporate profits 

Corporate profits from current pro
duction at an annual rate increased 
$12 billion in the fourth quarter of 
1978. This measure of profits includes 
the inventory valuation and capital 
consumption adjustments, and is on a 
before-tax basis. In the third quarter, 
these profits had increased $2 billion. 
Domestic profits of nonfinancial cor
porations accounted for most of the 
fourth-quarter increase. They increased 
$10% billion following an increase of $3 
billion. About one-half of the fourth
quarter increase resulted from increased 
real corporate product, the other half 
from increased profits per unit of prod
uct, which in turn reflected a faster in
crease in prices chorged by corpora
tions than in their unit costs. Most of 
the increose was in manufacturing, 
with nonelectrical machinery, chemi
cals, and petroleum and coal products 
showing the largest gains. Widespread 
increases in nonmanufacturing were 
partially offset by a decrease in the 
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transportation, communication, and 
utilities group, which mainly reflected a 
sharp drop in air transportation. 

Domestic profits of financial corpora
tions at an annual rate increased $1% 
billion, the same as in the third quarter. 
Profits from the rest of the world, o.s 
measured by the net inflow of branch 
profits and dividends, were unchanged. 

Before-tax book profits at an annual 
rate increased $20 billion in the fourth 
quarter, following no change in the 
third. These profits exclude the two 
valuation adjustments which are de
signed to value inventories and fixed 
capital used up in production at re
placement cost, the valuation concept 
underlying national income and product 

5 

accounting, rather than at historical 
cost, the valuation concept generally 
underlying business accounting. If, as 
in the fourth quarter, the historical cost 
of inventories used up is less than their 
replacement cost, profits as measured 
by business exceeded profits as measured 
in the national income and product 
accounts by an amount that is called 
inventory profits. Inventory profits in
creased $7~~ billion in the fourth quarter, 
following a decrease of $4 billion in the 
third. In the third quarter, a decelera
tion in food price increases was mainly 
responsible for the decrease; the fourth
quarter increase resulted from an ac
celeration in prices of inventories in 
almost all industries. 

Table 3.-Revisions in Selected Component Series of the NIPA's, Fourth Quarter of 1978 

[Seasonally adjusted at annual rates] 

Levels Percent change from 
perceding quarter 

45-day I 75-day I Revision 45-day I 75-day I Revision 
estimate estimate estimate estimate 

------------------------------~----~----~----1 

Billions of current dollars 

GNP __ --- ______ ---- _______________________________________ _ 
Personal consumption expenditures. ____ -------- _________ _ 
Nonresidential fixed investment_----------------- _______ _ 
Residential investment__----------- ______________ --------
Change in business inventories ___________________________ _ 
Net exports ______________________________________________ _ 
Government purchases. ________ ------------ ______ --------FederaL _______________________________________________ _ 

State and locaL ________________________ ----------------

2,212.1 
1, 405. 1 

235.2 
113.3 
11.6 

-7.8 
454.6 
162.3 
292.3 

National income __ -------------------------- _________________________ _ 

2,214. 8 
1,403. 9 

237.1 
113.4 
13.5 

-7.6 
454.5 
162.5 
292.0 

2.7 
-1.2 

1. 9 
. 1 

1.9 
.2 

-.1 
.2 

-.3 

15.0 
15.0 
14.3 
16.8 

14.2 
23.2 
9.5 

15.6 
14.6 
18.0 
17.3 

14.1 
23.9 
9.0 

0.6 
-.4 
3. 7 
.5 

-.1 
.7 

-.5 

Compensation of employees._---------------------------- 1, 359.6 
Corporate profits with inventory valuation and capital 

1, 795.6 
1,359. 8 . 2 13.6 

16.5 
13.6 0 

consumption adjustments .• __ -------------------------- _________ _ 
Other_____________________________________________________ 257. 6 

177.0 
258.8 1. 2 19.8 

31.7 
22.2 2.4 

.4 Personal ineome·------------------------------------------- 1, 787.3 1, 789,0 1. 7 

Billions of constant (1972) dollars 

GNP __ ----------------------------------- __ ---------------- 1, 413.0 1, 414.7 

Personal consumption expenditures.----------------------
Nonresidential :fixed investment ___ -----------------------Residential investment_ _________________________________ _ 
Change in business inventories ___________________________ _ 
Net exports. _____________________________________________ _ 
Government purchases._---------------------------------FederaL _______________________________________________ _ 

State and locaL _______ ---------------- _________________ _ 

912.6 
143.7 
60.2 
7.0 

10.1 
279.5 
102.4 
177.1 

911.8 
144.9 
60.3 
8.2 

10.2 
279.4 
102.5 
176.9 

1. 7 

-.8 
1.2 
.1 

1. 2 
.1 

-.1 
.1 

-.2 

Index numbers, 1972=100 t 

ONPimplicitpricedeflator________________________________ 156.551156.561 .01 

g ~~ ~~:~~~~~~\~~~:~:e_ ~~~:~---~~========================= -- --~~~~=- ----~~~~=- -----~----
1. Not at annual rates. 

13.5 

6.4 

8.0 
5. 7 
3. 7 

13.9 

6.9 

7.6 
9.5 
4.0 

.5 

-.4 
3.8 
.3 

------4:1- ------4:o- ------:.::i 
8.3 8.8 .5 
1.8 1.3 -.5 

8.1 I 8.4 
8.2 

8.21 8.4 
8.1 

.1 
0 
-.1 

NoTE.-For the fourth quarter of 1978, the following revised or additional major source data became available: For 
personal consumption expenditures, revised retail sales for December, sales and inventories of used cars of franchised automobile 
dealers for December, consumption of electricity for November, expenditures for hospital and telephone service for DecQmber, 
and expenditures in the United States by foreigners for the quarter; for nonresidential fixed investment, revised manufacturers' 
shipments of equipment for December, revised construction put in place for December, and business expenditures for plant 
and equipment for the quarter; for residential investment, revised construction put in place for December; for change in business 
inventories, revised book values for manufacturing and trade for December; for net exports of goods and services, revised mer
chandise trade for December, and revised service receipts for the quarter; for government purchases of goods and services, revised 
construction put in place for December; for wages and salaries, revised employment, average hourly earnings, and average 
weekly hours for December; for net interest, revised net interest received fro:n abroad for the quarter; and for GNP prices, 
revised residential housing prices for the quarter, and revised unit value indexes for exports and imports for December. 



6 

Table 4.-Nonresidential Fixed Investment 

[Percent change from preceding year] 

1970.-----------------
197L -----------------
1972.-----------------
1973.-----------------
1974_- ----------------
1975_-- ---------------
1976.-----------------
1977------------------
1978_- ----------------

Based on 
plant and 
equipment 

Published 1 survey 2 

1.5 
3.6 

12.3 
16.4 
10.8 
-.3 
9.6 

15.7 
16.9 

3.6 
2.2 

13.5 
14.2 
11.4 
-.6 
7.8 

12.5 
11.8 

Addendum: Average annual rate of increase. 

1969-78.--------------
1969-75.--------------
1975-78.--------------

9.41 7.2 
14.0 

8.31 7.2 
10.7 

Based on 
abbrevia
ted com
modity 

flow• 

-.06 
4.9 

13.8 
18.2 

9. 9 
.0 

11.1 
18.1 
18.8 

10.2 
7.5 

15.9 

1. In general, calculated as an average of the plant and 
equipment survey-base.d estimate and the commodity-flow
based estimate. 

2. Publi:;hed plant and equipment survey estimates are 
adjusted to the industry coverage and the definitions of 
fixed investment used in the national income and product 
accounts. 

3. Expenditures for structures are based on Census Bureau 
value of nonresidential construction put-in-place. Equip
ment expenditures are based on Census Bureau shipments 
of capital goods industries other than motor vehicles and on 
trade sources for shipments of motor vehicles. Shipments 
are adjusted to exclude purchases of intermediate products, 
nonbusiness purchases, and exports, and to include imports, 
margins, and net transactions in used goods. 

Corporate profits taxes, which are 
levied on profits including inventory 
profits, at an annual rate increased $8~f 
billion, following an increase of $1 bil
lion in the third quarter. 

The Federal sector 

The Federal Government deficit, as 
measured in the national income and 
product accounts (NIP A's), declined $3 
billion in the fourth quarter of 1978, as 
receipts increased more than expendi
tures. It was about $20 billion at an 
annual rate, nearly $40 billion less than 
in the fourth quarter of 1977. 

Receipts at an annual rate increased 
$22 billion in the fourth quarter. 
Corporate profits tax accruals increased 
$7 billion, reflecting the large increase in 
corporate profits. Personal tax and non
tax receipts increased $10 billion, Con
tributions for social insurance increased 
about $4 billion, and indirect business 
tax and nontax accruals increased 
slightly. 

Expenditures at an annual rate in
creased $19 billion. Purchases of goods 
and services accounted for over $8 
billion of the increase, and included $2~f 
billion for the 5.5 percent civilian and 
military October pay raise. The agri-
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cultural price support operations of 
Commodity Credit Corporation contri
buted $47f billion to the increase in 
purchases; there were substantial net 
extensions of loans, following small net 
redemptions in the third quarter. Sub
sidies less the current surplus of govern
ment enterprises increased $3 billion, 
largely as the result of an increase in 
wheat deficiency payments under the 
Food and Agriculture Act of 1977. 
Transfer payments to persons increased 
$2~f billion and net interest paid in
creased about $2 billion. 

Grants-in-aid to State and local 
governments increased nearly $3 billion. 
The increase included over $2 billion for 
a one-time payment of retroactive 
social service claims. Other increases
over $2}f billion-were partly offset by 
declines of about $2 billion in grants for 
public service employment and local 
public \vorks. The number of Federally 
funded public service jobs began to 
decline after mid-1978 and amounted 
to about 525,000 by December, well 
below the level projected for 1979. The 
decline occurred because State and 
local governments decided not to main
tain or fill certain jobs, particularly 
those for specific projects designed to 
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last no more than a year, and because 
they feared additional Congressional 
cutbacks in program funding. 

Federal budget ·developments.-Revised 
estimates of Federal unified budget re
ceipts and outlays were released in mid
March by the Office of Management 
and Budget. These revisions are re
quired by law to be submitted to 
Congress by April 10, but were submit
ted earlier to assist Congress in develop
ing the first concurrent resolution on the 
1980 budget. The new estimates are, in 
general, based on the same economic 
assumptions as those in the January 
budget (see the February SuRVEY OF 

CuRRENT BusiNEss). Receipts have 
been revised to reflect the fact that 
actual receipts in recent months have 
been higher than estimated in the budg
et; revisions in outlays reflect develop
ments in the Middle East and actual 
outlays to date. 

The fiscal year 1979 deficit is now 
estimated to be $33.2 billion, $4.2 billion 
less than the January budget estimate 
(table 5). The revision is the result of a 
$5.8 billion upward revision in receipts, 
partly offset by a $1.6 billion upward 
revision in outlays. Nearly all of the 
receipts revision is in individual income 
taxes; January and February withheld 

Table 5.-Federal Government Receipts and Expenditures 

[Billions of dollars] 

Fiscal year 1979 Fiscal year 1980 

January I March I Revl~ions January I March \Revisions 
estimates estimates estimates estimates 

I 

Unified budget: 
Receipts. _________________________________________________ 456.0 461.8 5.8 502.6 503.9 1.3 Outlays ___________________________________________________ 493.4 495.0 1.6 531.6 532.3 . 7 

Surplus or deficit (-) ___________________________________ -37.4 -33.2 4.2 -29.0 -28.4 .6 

National income and product accounting basis: 
Receipts. _________________________________________________ 464.3 470.1 5.8 514.6 515.9 1.3 

Personal tax and non tax receipts. _______________________ 206.6 211.7 5.1 237.2 238.4 1.2 
Corporate profits tax accruals ... ________________________ 76.9 77.2 .3 78.2 78.4 .2 
Indirect business tax and non tax accruals .. __ . ______ .. _. 29.0 29.0 0 30.4 30.5 .1 
Contributions for social insurance. ____ .. __ .. __ ...... __ ._ 151.8 152.2 .4 168.8 168.6 -.2 

Expenditures. _____ ... ___ . _____ . _________________________ . 496.3 496.3 0 540.0 540,8 .8 

Purchases of goods &nd services ......................... 166.0 166.2 .2 178.2 178.8 .6 
National defense ______________________________________ 105.1 105.3 .2 115.4 116.0 .6 
Nondefense .. ______ ....... _ ....... __ ..... ___ ..... ____ . 60.9 60.9 0 62.8 62.8 0 

Transfer payments _______________________ ---------- _____ 200.2 200.6 .4 227.2 227.6 .4 
To persons ... ____________ .. ______________ ------------- 196.6 196.9 .3 223.3 223.4 .1 
To foreigners _____________________ -·-·-·-------- _______ 3.6 3. 7 .1 3.9 4.2 .3 

Grants-in-aid to State and local governments. __________ 78.2 77.9 -.3 78.9 78.8 -.1 
Net interest paid .. _____________________________________ 41.6 41.3 -.3 45.2 45.1 -.1 
Subsidies less current surplus of government enterprises. 10.3 10.3 0 10.5 10.5 0 

Surplus or deficit(-)------------------------------- -32.0 -26.2 5.8 -25.4 -24.9 .5 
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income tax collections were substanti
ally higher than estimated in January. 

Reduced receipts from Outer Con
tinental Shelf oil leases account for $0.6 
billion of the upward revision in outlays; 
receipts from a mid-Atlantic sale in 
February were much lower than antic
ipated. (In the unified budget, receipts 
from offshore oil are netted against out
lays.) National defense outlays are $0.5 
billion higher; the administration has 
requested that a Defense Department 
supplemental appropriation be revised 
to allow the purchase of items originally 
ordered by Iran. Small Business Admin
istration disaster loans are $0.5 billion 
higher than originally estimated; a 
supplemental appropriation has been 
requested primarily because of North
eastern and Midwestern winter storms 
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and flooding. Unemployment benefits 
were revised upward $0.3 billion. All 
other changes, on balance, reduce out
lays $0.3 billion. A $0.7 billion reduction 
in grants-in-aid under the public service 
jobs program is partly offset by a num
ber of small increases. 

For fiscal year 1980, the deficit is now 
estimated to be $28.4 billion, $0.6 bil
lion less than the January budget 
estimate. The revision is the result of 
a $0.7 billion upward revision in ex
penditures and a $1.3 billion upward 
revision in receipts. The revision to re
ceipts is largely in individual income 
taxes. The largest revision to expendi
tures is a $0.6 billion upward revision 
in "contingency allowances" to allow 
for possible costs of the Middle-eastern 
peace settlement. 

7 

BEA has prepared estimates of the 
Federal sector on the NIP A basis con
sistent with the revised unified budget 
estimates. On the NIP A basis, fiscal 
1979 receipts are $5.8 billion higher 
than estimated in January, expendi
tures are unchanged, and the deficit is 
$5.8 billion lower. The receipts revision 
is the same as in the unified budget. 
Most expenditure revisions are small. 
The upward revision in national defense 
purchases is less than in the unified 
budget because the increased outlays 
are not fully reflected in deliveries in 
fiscal year 1979. In fiscal year 1980, 
receipts are $1.3 billion higher, expendi
tures are $0.8 billion higher, and the 
deficit $0.5 billion lower than the Jan
uary estimate. 

Revised Manufacturing and Trade Inventories and Sales 

Manufacturing and trade inventories (at book value), sales, and inventory-sales ratios 
have been revised back to January 1967. Retail sales are revised for the period January 
1967 through December 1978 and retail inventories are revised for the period January 
1973 through December 1978. These revisions incorporate new benchmarking procedures 
and updated seasonal adjustment factors. The seasonally adjusted merchant wholesalers 
inventories and sales for 1978 have been revised to reflect updated seasonal adjustment 
factors. 

The revised data for 1978 are shown on pages 8-5 and 8-12 of the SuRVEY oF CuRRENT 
BusiNEss. Earlier data and a description of the methodology used in their preparation 
are available upon request from the Chief of Business Division, Bureau of the Census, 
Washington, D.C. 20233. 
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NATIONAL INCOME AND PRODUCT TABLES 

1977 1978 

1977 1978• III I IV I I II I III I IV• 

Seasonally adjusted at annual rates 

Billions of current dollars 

1977 

1978 1977 

1978• ~-;-- I I II I III I IV• 

Seasonally adjusted at annual rates 

Billion~ of 1972 dollars 

Table I.-Gross National Product in Current and Constant Dollars (1.1, 1.2) 

Grossnationalproduct ______________________ 1,887.2 2,107,611,916.8 1,958.1 1,992.0 2,087.5 2,136.1 2,214.8 1,332.7 11,385.7 1,343.9 1,354.5 1,354.2 1,382.611,391.4 1,414.1 

Personalconsumptionespendltures ________________ 1,206.5 1,340.1 1,214.5 1,255.2 1,276.7 1,322.9 1,356.9 1,403.9 857.7 891.7 858.0 876.6 873.5 886.3 895.1 911.8 

Durable goods----------------------------------
Nondurable goods-------------------------------
Services-----------------------------------------

178.4 
479.0 
549.2 

197.5 
526.5 
616.2 

177.4 
479.7 
557.5 

187.2 
496.9 
571.1 

183.5 
501.4 
591.8 

197.8 
519.3 
605.8 

199.5 
531.7 
625.8 

209.1 
553.4 
641.4 

137.8 
330.4 
389.5 

144.6 
339.6 
407.4 

136.9 
329.2 
391.8 

143.0 
338.1 
395.6 

137.8 
333.3 
402.4 

14fi. 8 144.8 
336.3 340.4 
404.2 410.0 

150.1 
348.5 
413. 1 

Grossprivatedomestlclnvestment_ ________________ 297.8 345.6 309.7 313.5 322.7 345.4 350.1 364.0 196.3 210.6 201.7 200.3 205.7 213,1 210.4 213.4 

Fixedinvestment-------------------------------- 282.3 329.6 287.8 300.5 306.0 325.3 336.5 3fi0.5 187.4 200.1 189.5 192.8 193.4 200.4 201.4 205.2 

NonresidentiaL-_------------------------- ___ _ 
Structures-----------------------------------
Producers' durable equipment ______________ _ 

Residential-----------------------------------
Nonfarm structures--------------------------Farm structures ____________________________ _ 
Producers' durable equipment ______________ _ 

Change in business inventories _________________ _ 
Nonfarm _____________________________________ _ 

Farm------------;-----------------------------

190.4 
63.9 

126.5 

91.9 
88.9 
1.5 
1.5 

15.6 
15.0 

.6 

222.6 
77.8 

144.8 

107.0 
103.8 

1.4 
1. 7 

16.0 
16.7 
-.8 

193.5 
65.4 

128.1 

94.3 
91.2 
1.6 
1.5 

21.9 
22.0 
-.1 

200.3 
67.4 

132.8 

100.2 
97.5 
1.2 
1.6 

13.1 
10.4 

2, 7 

205.6 
68.5 

137.1 

100.3 
97.3 
1.3 
1.7 

16.7 
16.9 
-.2 

220.1 
76.6 

143.5 

105.3 
102.1 

1.4 
1.8 

20.1 
22.1 

-2.0 

227.5 
80.9 

146.6 

109.0 
105.7 

1.5 
1.7 

13.6 
14.6 
-.9 

237.1 
85.1 

152.0 

113.4 
110.2 

1. 5 
1.7 

13 . .'i 
13.4 

. 1 

129.8 
40.0 
89.8 

57.7 
55.6 

.9 
1.2 

8.9 
9.4 

-.5 

140.2 
44.5 
95.8 

59.8 
57.7 

.8 
1.3 

10.6 
11.0 
-.5 

130.8 
40.8 
90.0 

58.8 
56.6 
1.0 
1.2 

12.2 
13.5 

-1.4 

132.5 
41.0 
91.5 

60.3 
58.4 

.7 
1. 2 

7.5 
6.5 
.9 

133.8 
41.0 
92.9 

59.5 
57.4 

.8 
1.3 

12.3 
12.5 
-.1 

140 . .'i 
44.6 
95.9 

59.9 
57.8 

.8 
1.4 

12.7 
13.9 

-1.2 

141.7 
45.6 
96.1 

59.7 
57.6 

.8 
1.3 

9.0 
9.6 
-.6 

144.9 
46.7 
98.2 

60.3 
58.2 

.8 
1.3 

8.2 
8.1 
.1 

Netexportsofgoodsandservlce&------------------ -11.1 -12.0 -7.0 -23.2 -24.1 -5.5 -10,7 -7.6 9.5 8.4 12.5 3.1 2.9 11.3 9.2 10.2 

Exports----------------------------------------- 175.5 204.8 180.8 172.1 181.7 205.4 210.1 221.9 98.2 107.0 100.8 96.0 99.1 108.4 109.0 111.7 
Imports_________________________________________ 186.6 216.8 187.8 195.2 205.8 210.9 220.8 229.5 88.7 98.6 88.2 92.9 96.2 97.1 99.7 101.5 

Government purchases of goods and services:______ 394.0 433.9 399.5 412.5 416.7 424.7 439.8 454.5 269.2 275.0 271,7 274.5 272.1 271.9 276.7 279. 4 

FederaL----------------------------------------
Nations,! defense-------------------------------Nondefense ___________________________________ _ 

State and locaL---------------------------------

145.1 
94.3 
50.8 

248.9 

153.8 
99.5 
54.3 

280.2 

146.8 
94.4 
52.4 

252.7 

152.2 
97.1 
55.1 

260.3 

151.5 
97.9 
53.6 

265.2 

147.21 98.6 
48.6 

277.6 

154.0 
99.6 
54.5 

285.8 

162. 5 101. 6 100. 3 102. 9 103. 6 101. 2 97. 1 100. 4 102. 5 
102.1 -------- -------- -------- -------- -------- ------- -------- --------
2gg: 6 --iii7:ii- --i74:7- --iiiB:s- --i7o:9- --i7o:s- --i7.t:s --i7ii:a- --i7ii:9-

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

Gross national produd----------------------- 1,887.2 2,107. 6 1,916.8 1, 958.1 1, 992.0 2, 087. 512, 136.1 12, 214. 8 1,332. 7 1,385. 7 1,343. 9 1,354.5 1,354. 2 I 1,414. 7 1, 382.611,391,4 
Final sales _____________________________________ 1, 871.6 2,091. 6 1, 894.9 1, 945.0 1, 975.3 2, 067. 4 2, 122. 5 2, 201. 3 1,323. 8 1, 375. 2 1, 331.7 1, 347.1 1, 341.8 1, 369.9 1, 382.4 1,406. 5 
Change in business inventories ______________ . __ 15.6 16.0 21.9 13.1 16.7 20.1 13.6 13.5 8.9 10.6 12.2 7.5 12.3 12.7 9.0 8.2 

Goods--------------------------------------------- 832.6 918.4 844.7 859.6 861.8 912.2 927.3 972.5 608.4 629.7 613.3 620.1 611.8 627.7 630.2 649.1 

Final sales __________ ------------ _______________ 817.0 902.4 822.8 846.5 845.1 892.1 913.7 958.9 599.6 619.1 601.1 612.7 599.4 61!i.O 621.2 640.9 
Change in business inventories ________________ 15.6 16.0 21.9 13.1 16.7 20.1 13.6 13.5 8.9 10.6 12.2 7.5 12.3 12.7 9.0 8.2 

Durable goods----------------------------------- 341.3 376.8 346.5 347.4 351.2 375.8 380.1 400.1 253.7 265 4 255.9 255.1 254.6 266.6 264.8 275.5 Final sales _____________________________________ 332.9 365.1 334.6 341.1 336.3 365.0 369.8 389.2 248.0 25K 1 248.0 250.5 245.0 260.2 258.7 268.4 
Change in business inventories ________________ 8.4 11.7 11.9 6.3 14.8 10.8 10.2 10.8 5.8 7.3 7.9 4.6 9.6 6.4 6.1 7. 1 

Nondurable goods------------------------------- 491.3 541.7 498.2 512.2 510.6 536.4 547.2 fi72.4 354.7 364.3 357.4 365.0 357.2 361.2 365.4 373.6 Final sales _____________________________________ 484.1 537.4 488.2 505.4 508.7 527.1 543.9 569.7 351.6 361.1 353.1 362.1 354.5 354.8 362.5 372.5 
Change in business inventories ________________ 7.2 4.3 10.0 6.8 1.9 9.3 3.4 2. 7 3.1 

3.31 
4.3 2.9 2. 7 6.3 2.9 1.1 

Services------------------------------------------- 862.8 962,5 875.3 893.6 926.4 952.0 973.7 997.7 602.9 627.0 606.9 609.6 620.1 625.6 629.7 632.6 Structures _________________________________________ 191.8 226,7 196.8 204.9 203.8 223.4 235.0 244.7 121.3 129.0 123.7 124.8 122.3 129.3 131.6 133.0 

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

I Grossnationalproduct__ _____________________ 1,887.2 2,107.6 1,916.8 1,958.1 1,992.0 2,087.5 2,136.1 2,214.8 1,332.7 1,385.7 1,343.9 1,354.5 1,354.2 1,382.61,391.4 1,414.7 

Grossdomestlcproduct----------------------------1,869.9 2,088.2 1,898.7 1,942.2 1,973.8 2,066.5 2,117.3 2,195.1 1,325.3 1,377.9 1,336.3 1,347.9 1,346.6 1,373.91,363.9 1,407.0 

B~~~~:.m~================:::=:=:::=:::::::::=: ~:~~:g ~:~~&:~ ~:~~u u~:: urs:~ uru ~:m:~ u~~:~ ~:Mg u~:~ ~:~~:~ u~:~ ~:m:~ u~~:u:m:~ ~:m:~ 
Nonfarmlesshousing ________________________ 1,397.8 1,566.4 1,423.2 1,449.0 1,471.7 1,553.2 1,592.0 1,648..5 980.5 1,026.6 988.0 996.4 998.1 1,026.51,031.7 1,050.3 
Housing_____________________________________ 146.2 164.3 148.4 152.7 157.1 161.7 166.5 171. 7 113.6 119.4 114.6 116.0 117.4 118.6 120.1 121.5 

Farm------------------------------------------ 50.5 57.8 47.7 54.0 53. o 56.4 58.6 63. 2 34.4 32.5 34.5 36.1 32.5 30.5 33.2 33.8 
Statistical discrepancy_________________________ 4. 7 1. 7 7.1 4. 8 2. 2 . 5 . 4 3. 9 ______ -------- -------- -------- -------- ------- -------- --------
Residual! _____________________________________ -------- -------- -------- -------- -------- -------- -------- ________ -- 7. 3 5. 2 9. 0 7. 4 5.5 4. 3 4. 3 6. 6 

Households and Institutions--------------------- 62.7 
Government_ ___________________________________ _ 

Federal----------------------------------------
State and locaL-------------------------------

208.0 
66.4 

141.5 

Rest orthe world---------------------------------- 17.3 

• Revised. Footnotes for tables 2 ond 3 on p. 4 

71.5 

226.5 
71.1 

155.4 

19.4 

63.5 

208.9 
65.7 

143.2 

18.1 

65.9 

215.9 
fi9. 5 

146.4 

15.9 

68.8 

221.0 
69.9 

151.1 

18.2 

70.5 

224.1 
70.1 

154.1 

21.1 

72.3 

227.5 
70.5 

157.0 

18.8 

74.4 

233.4 
74.0 

159.4 

19.8 

42.2 

147.2 
48.7 
98.4 

7.3 

44.5 

149.6 
48.9 

100.8 

7.9 

42.5 

147.7 
48.8 
99.0 

7.6 

43.6 

148.4 
48.8 
99.6 

6.6 

43.8 

149.4 
48.8 

100.6 

7.5 

44.3 44.9 

149.6 149.8 
48.8 49.0. 

100.8 100.8 

8,8 7.5 

45.2 

149.8 
48.9 

100.9 

7. 7 

HISTORICAL STATISTICS 
The national income and product data for 1929-72 are in The National Income and 

Prod11cts Accounts of the United States, 19e9-7*: Statistical Tables (available for $4.95, SN 
003-01()-{)()052-9, 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 
1976, July 1977, and July 1978 issues of the SuuvEY, respectively. 
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1977 1978 

1977 1978' III I IV I jn I III I IV• 

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) 

Gross national product .. ------ 1,887. 2 2, 107,6 l, 916.8 

Less: Capital consumption 
allowances with 
capital consump-
t!on adjustment_ ____ 195.2 216.9 198.5 

Capital consumption 
allowances without 
capital consumption 
adjustment_ ___ .. _ .. _ 153.6 165.4 155.9 

Less: Capital con-
sumption adjust-ment_ _______________ -41.6 -51.5 -42.6 

Equals: Net national product .. 1,692,0 1,890. 7 l, 718.3 

Less: Indirect business tax 
and non tax liability ... 165.1 178.3 166.5 

Business transfer pay-ments _________________ 9.6 10.7 9.9 
Statistical discrepancy .. 4. 7 1.7 7.1 

Plus: Subsidies less current 
surplus of government 
enterprises __ .......... 2.8 3.9 2. 7 

Equals: National income ______ 1,515.3 1, 703.8 1,537.6 

Less: Corporate profits with 
inventory valuation 
and capital consump-
tion adjustments ...... 144.2 159.6 154.8 Net interest _____________ 95.4 106.3 97.3 

Contributions for social 
insurance ____ --------- 140.3 164.3 141.3 

Wage accruals less dis-
bursements .. _. ------- 0 0 0 

Plus: Government transfer 
payments to persons ___ 199.2 215.3 202.0 

Personal interest in-come ________________ 141.2 159.0 143.6 Net interest_ __________ 9,';,4 106.3 97.3 
Interest paid by gov-

ernment to persons and business ________ 43.0 
Less: Interest received 

49.3 43.3 

by government_ _____ 25.8 
Interest paid by con-

30.3 26.3 

sumers to business ___ 28.6 33.8 29.3 
Dividends ___ .---------- 43.7 49.3 44.1 
Business transfer pay-ments _________________ 9.6 10.7 9. 9 

Equals: Personal income ______ I,529. 0 l, 708.011,543.7 

l, 958. l l, 992.0 2,087.5 

202.6 207.3 213.3 

157.8 161.0 163.9 

-44.7 -46.3 -49.4 

l, 755.5 l, 784.7 1,874. 2 

170.1 173.3 179.4 

10.0 10.2 10.5 
4.8 2.2 .5 

6.3 4.1 4.3 

1,576. 9 I, 603.1 1,688.1 

148.2 132.(; 163.4 
99.0 101.7 104.6 

145.0 157.4 162.7 

0 0 0 

205.9 208.9 210.1 

146.0 151.4 156.3 
99.0 101.7 104.6 

44.5 4.1. 7 48.4 

27.3 28.5 29.7 

29.8 3l.S 33.0 
46.3 47.0 48.1 

10.0 10.2 10.5 

I, 593,0 I, 628.9 I, 682.4 

2,136.1 2,214. 8 

220.8 226. 3 

166.9 169. 9 

-53.8 -56. 

l, 915.3 l, 988. 

4 

5 

177.7 

10.9 
.4 

2.1 

182. 

11. 
3. 

5. 

7 

3 
9 

I, 728.4,1, 795, 

0 

6 

16S. 2 
107.4 

166.2 

.2 

219.6 

161.7 
107.4 

50.6 

30.9 

34.6 
50.1 

10.9 

I, 73I, 7 

177. 
111. 

0 
4 

170, I 

222. 

166. 
111. 

51. 

32. 

36. 
51. 

11. 

I, 789. 

0 

6 
4 

4 

3 

0 
9 

3 

0 

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

[Billions of I972 dollars] 
---

Gross national product__ _______ l, 332.7 I,385. 7 1,343. 9 1,354. 5 

Less: Capital consumption a!-
lowances with capital 
consumption adjust-ment_ _________________ 128.9 131.9 129.3 130.2 

Equals: Net national product. __ l, 203.8 1,253.8 l, 214.6 l, 224.4 

Less: Indirect business tax 
and nontax liability 
plus business transfer 
payments less subs!-
dies plus current sur-
plus of government 
enterprise. _____ ------_ 131.4 138.0 131.7 134.0 

Residual•--------------- 7.3 5. 2 9.0 7.4 

Equals: National income _______ l, 065.1 1,110. 6 l, 073,9 1,083.0 

288-330 0 - 79 - 2 

l, 354,2 1,382.6 

130.9 131.6 

l, 223.3 1, 251.1 

135.0 137.4 

5.5 4.3 

l, 082.8 1,109,4 

1,391,4 

132.3 

1,259.2 

139.1 

4.3 

I,ll5.8 

1,414. 7 

133. 0 

1,281. 7 

140. 

6. 

1,134. 

7 

6 

5 

1977 1978 

1977 1978' III I IV I I II I III I IV• 

Seasonally adjusted at annual rates 

Billions of dollars 

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

Net national product. .... 

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

Business __ ._. __ .. __ .. __ .. __ . 
Nonfarm __________________ 
Farm ______________________ 
Statistical discrepancy_ •.. 

Households and institutions. Government_ _______________ 

Rest of the world .•......•..... 

National income. _______ 

Domestic income .............. 

Business_.---------------- __ Nonfarm __________________ 
Farm _____________________ 

HollSeholds and institutions. Government.. ______________ 

Rest of the world _____________ 

Net national product .... 

Net domestic product _________ 

Business_.--------------- ... 
Nonfarm .................. 
Farm ... ------------------
Residual•.----------------

Households and institutions. Government ________________ 

Rest oftbe world ______________ 

National income ......... 

Domestic income ______________ 

Business _______ -------------Nonfarm __________________ 
Farm _____________________ 

Households and institutions. Government. _______________ 

Rest of the world ______________ 

• Revised. 

I I I I l, 692.l, 890. 7 I, 7I8. 3 '· "'-r '"·' '·''<'I'''"·' 
I, 674.7 I, 87I. 2 1, 700.2 I, 739.6 1, 766,5

1

1,853.2
1

1,896.5 

l, 404.1 ,1, 573. 3J, 427.9 l, 457. 8 l, 476.8 1, 558. 5'1, 596.7 
1, 363.2 1, 529. 3il, 387.6 1, 413. 9 1, 436. 7 1, 517.0 l, 553. 5 

36. l 42. 2 33. 2 39. l 37. 9 41. 0 42. 9 
4. 7 1. 7 7.1 4.8 2. 2 .5 .4 

62.7 71.5 63.5 65.9 68.8 70.5 72.3 
208.0 226.5 208.9 215.9 221.0 224.1 227.5 

17.3 19.4 18.1 15.9 18.2 21.1 18.8 

1,515.311,703.811,537.61,576.91,603.11,688.1 l, 728.4 

l,498.0,I,684.41,519.51,560.91,584.9'1,667,1 I, 709,7 

l, 227. 4k 386. 4, l, 247.2 l, 279. 11,295.211.372.4 1,409. 9 
1, 192.6 I, 344. 9, 1, 216. o 1, 238. n, 257. 1 1, 332.4 l, 368.5 

K8 n5 ~~ ms ~4 mo 41.3 
62.7 71.5 63.5 65.9 68.8 70.5 72.3 

208.0 226.5 208.9 215.9 221.0 224.1 227.5 

17.3 19.4 18.1 15.9 18.2 21; 1 18.8 

Billions of 1972 dollars 

l, 203.8 l, 253.8 l, 214. 61I· 224. 4 1, 223. 311, 251.1 1, 259. 2 

1,196.4 I,246,0 1,207.011,217. 7 l, 215.811, 242. 3 1, 251. 7 

l, 007. 0 l, 051. 8 l, 016. 8 I, 025. 7 l, 022. 6 l, 048. 5 l, 0.'\7. 0 
974.5 l, 023. 4 982.5' 991.5 993. 8 l, 022. 8 l, 028. 8 
25.2 23.2 25.3 26.9 23.3 21.3 23.9 

7.3 5.2 9.0 7.4 5.5 4.3 4.3 
42.2 44.5 42.5 43.6 43.8 44.3 44.9 

147.2 149.6 147.7 148.4 149.4 149.6 149.8 

7.3 7.9 7,6 6.6 7.5 8.8 7,5 

1,065.1 1,110. 6 1,073. 9 1,083.0 1,082.8 l,l09,4,I,ll5,8 

1,057. 7 1,102. 7 1,066.3 1,076.4 1,075.3 l, 100.6 1,108.3 

868.3 908.6 876.1 884.3 882.1 906.8 913.6 
841.4 884.7 849.1 855.7 857.3 884.I 888.3 
26.9 23.9 27.0 28.7 24.8 22.7 25.3 
42.2 44.5 42.5 43.6 43.8 44.3 44.9 

147.2 149.6 147.7 148.4 149.4 149.6 149.8 

7.3 7. 9 7,6 6.6 7,5 8,8 7,5 

I,988. 

1,968. 

5 

7 

1,661. 0 
1,610. 

47. 
3. 

74. 
233. 

19. 

0 
1 
9 
4 
4 

8 

1, 795.6 

1, 775. 9 

l, 468.2 
1, 420.8 

47.3 
74.4 

233.4 

19.8 

1,281. 

1,274. 

7 

0 

1,079.1 
1,048. 0 

24.5 
6.6 

45.2 
149.8 

7. 7 

1, 134.5 

1,126. 8 

931.8 
909. 

22. 
45. 

149. 

7. 

0 
8 
2 
8 

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

NOTE.- Table 6: The industry classification within the business sector is on an establish
ment basis and is based on the 1972 Standard IndllStrial 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 indllStry. 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 bllSiness 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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I 1977 1978 

1977 ' 1978. III I IV I I II I III I IV• 

I Seasonally adjusted at annual rates 

1977 1978 

1977 1978• III I IV I lu I III I IV• 
-

Seasonally adjusted at annual rates 

Billions of dollars Billions of dollars 

Table 7.-National Income by Type of Income (1.13) 

National income--------- 1,515.3 1, 703,8 1,537.6 

Compenaation of employees. __ 1,153.4 1,301.4 1,165.8 

Wages and salaries __________ 983.6 1,101. 0 993.6 
Government and govern-

ment enterprises .. ______ 200.8 216.1 201.7 
Other _____ ... -- ........... 782.9 884.8 791.9 

Supplements to wages and 
salaries ••.•.... _ ........ 169.8 200.5 172.2 

Employer contributions 
for social insurance ______ 79.4 94.5 79.9 Other labor income ________ 90.4 105.9 92.2 

Proprietors' income with in-
ventory valuation and capi-
tal consumption adjust-

99,8 113.2 menta _____________________ 
97,2 

Farm. ___ --- .•. ____ ----.- ... 20.2 25.3 16.5 
Proprietors income with 

inventory valuation ad-
justment and without 
capital consumption ad-justment_ _______________ 24.6 30.2 21.0 

Capital consumption ad-justment ________________ -4.4 -4.9 -4.5 Nonfarm ____________________ 79.5 87.8 80.8 
Proprietors' income with-

out inventory valuation 
and capital consump-
tion adjustments ________ 81.4 92.0 82.2 

Inventory valuation ad-
justment .. ______________ -1.3 -2.2 -.7 

Capital consumption ad-justment ________________ -.6 -2.0 -.7 

Rental income of persons with 
capital consumption ad-

23.4 justment •. ---------------- 22,5 22.4 Rental income ______________ 42.1 47.6 42.6 
Capital consumption adjust-

ment ____ ------------------ -19.6 -24.2 -20.2 

CorPOrate profits with inven-
tory valuation and capital 

159,6 consumption adjustments. 144.2 154.8 

Corporate profits with in-
ventory valuation ad-
justment and without 
capital consumption ad-justment. ________ . _____ . 159.1 177.7 169.9 

Profits before tax .....•.... 173.9 202.1 177.5 
Profits tax liability ______ 71.8 83.9 72.8 Profits after tax _________ 102.1 118.2 104.8 Dividends _____________ 43.7 49.3 44.1 

Undistributetl profits. 58.4 68.9 60,6 
Inventory valuation ad-

j U>tment ________________ -14.8 -24.4 -7.7 
Cap! tal consumption adjust-ment ______________________ -14.9 -18.1 -15.0 

Net interest ___________________ 
95.4 106,3 97.3 

Addenda: 
Corporate profits with inven-

tory valuation and capital 
consumption adjustments. 144.2 159.6 154.8 

Profits tax liability __________ 
Profits after tax with inven-

71.8 83.9 72.8 

tory valuation and capital 

cor,si~l!e~~~-~~~~~~~~~~~= 72.3 75.6 82.1 
43.7 49.3 44.1 

Undistributed profits 
with inventory valua-
tion and capital con-
sumption adjustments_ 28.7 26.3 38.0 

1,576. 9 1,603.1 1,688.1 1, 728.4 

1,199. 7 1,241. 0 1,287,8 1,317.1 

1, 021.2 1,050.8 1,090. 2 1,113. 4 

208.1 211.4 213.9 216.8 
813.1 839.3 876.3 896.6 

178.4 190.2 197.6 203.6 

82.4 90.2 93.6 95.7 
96.1 100.0 104.0 107.9 

107,3 105,0 110.1 114.5 

25.1 21.9 24.0 25.0 

29.8 26.6 28.8 29.7 

-4.7 -4.7 -4.8 -4.8 
82.3 83.1 86.1 89.6 

84.8 86.7 90.1 93.5 

-1.3 -2.1 -2.2 -1.8 

-1.2 -1.5 -1.8 -2.1 

22.7 22.8 22,2 24.3 
44.0 44.6 45.5 49.5 

-21.3 -21.8 -23.3 -25.2 

148,2 132.6 163.4 165,2 

163.5 148.7 180.6 184.5 
178.3 172.1 205.5 205.4 
73.9 70.0 85.0 86.2 

104.4 102.1 120.5 119.2 
46.3 47.0 48.1 50.1 1 

58.1 55.1 72.4 69.2 

-14.8 -23.5 -24.9 -20.9 

-15.3 -16.1 -17.2 -19.3 

99.0 101.7 104,6 107,4 

148.2 132.6 163.4 165.2 

73.9 70.0 85.0 86.2 

74.3 62.6 78.4 79.0 
46.3 47.0 48.1 50.1 

28.0 15.6 30.3 29.0 

1, 795,6 

1,359.8 

1,149.4 

222.3 
927.1 

210.4 

98.6 
111.8 

123.0 

30.4 

35.8 

-5.4 
92.6 

97.8 

-2.6 

-2.6 

24,4 
51.0 

-26.6 

177,0 

196.8 
225.3 
94.5 

130.7 
51.9 

78.8 

-28.4 

-19.9 

111,4 

177.0 

94.5 

82. 4 
51.9 

30.5 

valuation and capital con-
Corporate profits with inventory I I \ 

sumption adjustments_________ 134.6 149.7 144.5 140.3 123.2 151.7 156. 1 167.9 
Profits beforA tax________________ 164.3 192. 2 167.2 170.4 162.7 193. 8' 196. 3 216.2 

Profits tax liability------------ 71.8 83.9 72.8 73.9 70.0 85.01 86. 2 94.5 
Profits after tax ... ____________ 92.5 108.3 94.4 96.5 92.7 108.8 110.1 121.7 

Dividends___________________ 39.0 44.3 39.2 42.0 42.3 42.3 45.6 47.1 
Undistributed profits .... --- 53.5 64.0 55.3 54.5 50.4 66.5 64.5 74.5 

Inventory valuation adjustment. -14.8-24.4 -7.7-14.8-23.5-24.9-20.9-28.4 
Capital consumption adjustment. -14.9-18.1-15.0-15.3-16.1-17.2-19.3-19.9 

Net interest.______________________ 10.6 11. 7 11. 0 11.5 11.2 11.5 11. 8 12.1 

Gross domestic product of fi-
nancial corporate businesst ___ 57,0 66,4 58,7 59.8 61.8 64,9 68,1 70,8 

Gross domestic product of non-
financial COrPOrate business ... 1,103.2 1,240.7 1,124.6 1,146.3 1,161.6 1,233.0 1,260.6 1,307.4 

Capital consumption allowances with 
capital consumption adjustment____ 115.6 126.5 117.2 119.0 121.6 124.6 128.6 131.1 

Net domestic product.---------------- 987.61,114.2 1,007.4 1,027.31,040.0 1,108.5 1,132.0 1,176.3 
Indirect business tax and nontax 

liability plus business transfer pay-
ments less subsidies .... ----------- 107.8 117.9 108.7 110.9 113.5 118.0 118.4 121.8 

Domestic income____________________ 879.8 996.3 898. 7 916.4 926. 5 990. 5 1,013.6 1,054.6 
Compensation of employees_______ 732.1 834.1 741.6 762.2 789.9 826.0 845.5 875.1 

Wages and salaries .. -.---------- 616.1 696.7 623.5 640.3 659.8 690.4 705.7 730.6 
Supplements to wages and sala-

ries____________________________ 116.1 137.5 118.1 121.9 130.1 135.6 139. 7 144. 5 
Corporate profits with inventory 

valuation and capital con-
sumption adjustments__________ 113.9 125.0 122. 8 118.7 100.9 127.8 130.6 140.8 

Profits before tax.--------------- 143.5 167. 1 145.3 148.5 140.0 169.5 170. 3 188.6 
Profits tax liability____________ 59.0 68.5 59.4 60.4 55.9 70.1 70.2 78.0 
Profits after tax ________ -------- 84.5 98.6 85. 9 88.0 84.2 99. 4 100.1 110.6 

Dividends ..... ------------- 39.1 45. o 39. 5 42.5 43.0 42.9 46.2 47.8 
Undistrilmted profits________ 45 . .<; 53.6 46.4 45.6 41.2 56.5 53.9 62.8 

Inventory valuation adjustment. -14.8 -24.4 -7.7 -14.8 -23./i -24.9-20.9 -28.4 
Capital consumption adjustment. -14.7 -17.7 -14.8 -15.0 -15.7 -16.8 -18.9 -19.4 

Net interest.______________________ 33.7 37.1 34.4 35.4 35.7 36.6 37. 6 38.6 

Billions of 1972 dollars 

Gross domestic product of non-
financial COrPOrate business___ 769.3 810,4 776,7 783.6 783.6 811.9 814,9 831,3 

Capital consumption allowances with 
capital consumption adjustment_____ 76.5 77.9 76.7 77.1 77.5 77.8 78.1 78. 4 

Net domestic product..--------------- 692.8 732.5 700.0 706.5 706.2 734.1 736.8 752.9 
Indirect business tax and nontax 

liability plus business transfer 
paympnts less subsidies.----------- 86.0 89.8 86.0 87.5 87.8 89. 3 90.5 91.7 

Domestic income____________________ 606.9 642.7 614.0 619. 1 618.4 644.8 646.3 661.2 

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

Dollars 

domesticproduct'------------- 1,434 1.531 1,448 1.463 1.482 1.519 1.547 1,573 

Capital consumption allowances with 
capital consumption adjustment..... .150 .156 .151 .152 .155 .153 .158 .158 

Net domestic product _________________ 1. 284 1. 375 1. 297 1. 311 1. 327 1. 365 1. 389 1.415 
Indirect business tax and non tax lia-

bility plus business transfer pay-
ments less subsidies_______________ .140 . 146 .140 .142 .145 . 145 • 145 .146 

Domestic income____________________ 1.144 1. 229 1. 157 1. 169 1.182 1. 220 1. 244 1. 269 
Compensation of employees .. ----- . 952 1. 029 • 955 • 973 1. 008 1. 017 1. 038 1. 053 
Corporate profits with inventory 

valuation and capital con-
sumption adjustments_________ . 148 . 154 • 158 .151 .129 . 157 . 160 . 169 

Profits tax liability-------------- . 077 . 085 . 076 . 077 • 071 . 086 . 086 • 094 
Profits after tax with inventory 

Table 8.-Gross Domestic Product of Corporate Business (1.15, 7 .8) 
and capital consumption 
adjustments ___________________ .071 .070 .082 .074 .057 .071 .074 .076 

Net interest.______________________ . 044 . 046 • 044 • 045 • 046 . 045 . 046 • 046 

Gross domestic product 
of COrPOrate business __ 1,160.2 1, 307,1 1,183. 3 1,206.1 

Capital consumption allow-
ances with capital consump-
tion adjustment _____________ 120.9 132.5 122.6 124.6 

Net domestic product _________ 1, 039.3 1,174. 6 1, 060.7 1,081.4 Indirect business tax and 
nontax liability plus bus!-
ness transfer payments less subsidies ______________ 117.8 129.1 118.9 121.5 Domestic income ____________ 921.5 1,045.5 941.8 960.0 
Compensation of em-

vf.loyees ________________ 776.3 884.1 786.3 808.1 ages and salaries ______ 652.5 737.5 660.4 678.1 Supplements to wages and salaries ___________ 
123.8 146.5 125.5 130.0 

1,223. 4 1,298.0 1,328. 7 

127.4 130.5 134.7 

1, 096.1 1,167. 5 1,194. 0 

124.3 129.1 129.7 
971.8 1,038. 3 1, 064.3 

837.4 875.1 896.4 
698.7 730.6 747.4 

138.7 144.5 149.0 

1,378, 

137. 

1,240. 

133. 
1,107. 

927. 
773. 

154. 

• Revised. . 
t. Consists of the following industries: Banking; credit agencies other than banks;_sPcunty, 

commodity brokers and services; insurance carriers; regulated investment compames; small 
business investment companies; and real estate investment trusts. 

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

8 

4 
4 

4 
4 

0 
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I 1977 1978 

1977 1978• III I IV I I II I III I IV• 

Se.asonally adjusted at annual rates 

Billions of dollars 

Table 9.-Auto Output in Current and Constant Dollars (1.16, 1.17) 

Auto output_------------- 72,3 77,5 70.0 74,5 73,8 79.5 75.8 81,0 

Final sales _____________________ 70,9 76,7 68.1 72.0 71.3 80.8 77,4 77,5 

Personal consumption ex-
penditures ___ ------------ 61.8 67.8 60.4 63.2 63.1 70.5 67.9 69.6 New autos _________________ 46.3 50.6 45.0 47.3 47.3 54.1 49.9 51.1 

Net purchases of used autos 15.5 17.2 15.4 15.9 15.8 16.5 18.0 18.5 
Producers' durable equip-

menL-------------------- 12.2 14.7 11.7 13.0 13.4 15.0 15.5 14.9 New autos _________________ 19.0 22.3 18.5 19.7 20.3 22.7 23.4 22.6 
Net purchases of used autos -6.8 -7.6 -6.8 -6.7 -6.9 -7.8 -7.9 -7.7 

Net exports __________________ -3.6 -6.2 -4.6 -4.8 -5.8 -5.2 -6.5 -7.5 
Exports ___ ----------------- 7.0 7.5 6.8 6.9 6.9 7.9 7.8 7.4 Imports ____________________ 

Government purchases of 
10.7 13.7 11.4 11.8 12.7 13.1 14.3 14.9 

goods and services __________ .6 .5 .6 .6 .6 .5 .5 .5 

Change in business inventories 
ot new and used autos ______ 1.4 .8 1. 9 2.5 2.5 -1.3 -1.6 3,6 

New __ ------ _________ ----- ___ 1.6 .9 2.6 3.4 2. 7 -2.2 -1.4 4.5 
Used------------------------- -.2 -.1 -.6 -.9 -.2 .9 -.2 -1.0 

Addenda: 
Domestic output of new 

autos'---------------------- 59.4 63.9 58.4 60.2 60.5 65.3 63.6 66.7 
Sales of imported new autos'---- 15.3 16.7 14.8 15.5 15.7 17.0 16.9 17.3 

Billions ol1972 dollars 
1--· 

Auto output----- ____ -----_ 55.21 55,3 53.7 55.4 54,1 57,0 53,5 56.5 

Final sales--------------------- 54,0 54.9 52,1 53.8 52.4 58,3 54,5 54.2 

Personal consumption ex-
penditures ______ --------- 44.4 45.3 43.6 44.7 43.4 47.8 44.6 45.3 New autos _________________ 36.0 36.5 34.9 35.8 35.0 39.3 35.6 36.2 

Net purchases of used autos. 
Producers' durable equip-

8.5 8. 7 8. 7 9.0 8.4 8.4 9.0 9.1 
meut_ ____________________ 10.6 11.5 10.1 10.6 10.8 11.8 12.0 11.6 New autos _________________ 14.8 16.1 14.3 14.9 15. 1 16.5 16.7 16.0 

Net purchases of used autos_ -4.2 -4.6 -4.3 -4.3 -4.3 -4.7 -4.7 -4.5 
Net exports ____________ ------ -1.5 -2.3 -2.0 -2.0 -2.2 -1.7 -2.4 -3.0 

Exports.----------------_-- 5.4 5.4 5.2 5.2 5.2 5.8 5. 5 5.3 Imports .. ____________ -. ____ 
Government purchases of 

6.9 7. 7 7.2 7.2 7.3 7.5 7. 9 8.3 

goods and services __________ .5 .4 .5 .4 .4 .4 .4 .4 

Change in business inventories 
of new and used autos _____ 1.2 ,4 1.6 1.6 1.6 -1.3 -1.1 2.3 

New _________________________ 1.3 .4 2.0 2.2 1.8 -1.8 -1.0 2.8 
Used------------------------- -.2 -.1 -.4 -.6 -.1 .5 -.1 -.5 

Addenda: 
Domestic output of new 

autos'--------- __ ------------- 46.1 46.2 45.2 45.5 44.9 47.5 45.3 47.3 
Sales of imported new autos'--- 11.9 12.1 11.5 11.8 11.6 12.3 12.0 12.2 

'Revised. 
1. Consists of final sales and change in business inventories of new antos produced in 

the United States. 
2. Consists of personal consumption expenditures, producers' 

government purchases. 
durable equipment, and 

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. 

NoTE.-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. 

1977 1978 

1977 1978' Ill I IV I I II I III I IV• 

Seasonally adjusted at annual rates 

Billions of dollars 

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

Personal income ________ 1,529,0 1, 708,0 1,543, 7 1,593,0 1, 628, 911· 682. 4 1, 731.7 

Wage and salary disburse-
ments_____________________ 983,61,100.9 993,6 1,021.2 1, 050, 8 1, 090. 2 1,113.2 

Commodity-producing in-
dustries '- --------------- 343.7 390.2 348.3 357.1 365.9 387.0 396.4 

Manufacturing __ ------ ____ 266.3 299.9 269.3 277.3 286.9 296.1 302.0 
Distributive industries'·---- 239.1 268.9 241.2 247.5 257.0 266.4 271.6 
Service industries'- _________ 200.1 225.8 202.3 208.5 216.5 222.8 228.5 
Government and govern-

ment enterprises •• -------- 200.8 216.1 201.7 208.1 211.4 213.9 216.7 

Other labor income ____________ 90,4 105,9 92.2 96,1 100,0 104.0 107.9 

Proprietors' income with in-
ventory valuation and capital 
consumption adjustments ____ 99.8 113,2 97,2 107.3 105,0 110.1 114.5 

Farm _______________________ 20.2 25.3 16.5 25.1 21.9 24.0 25.0 
Nonfarm-------------------- 79.5 87.8 80.8 82.3 83.1 86.1 89.6 

Rental income of persons with 
capital consumption adjust-
ment------------------------ 22.5 23.4 22,4 22,7 22,8 22.2 24.3 

Dividends _____________________ 43,7 49.3 44,1 46,3 47,0 48.1 50.1 

Personal interest income ______ 141,2 159,0 143,6 146,0 151.4 156.3 161.7 

Transfer psyments __ ---------- 208,8 226,0 211.9 215,9 219.2 220.6 230.4 

Old-age, survivors, dis-
ability, and health insur-

110.1 112.1 113.7 ance benefits ______________ 105.0 117.4 108.5 121.1 
Government unemployment 

insurance benefits _________ 12.5 8.9 11.4 11.5 10.4 8.5 8. 7 
Veterans benefits ____________ 13.8 13.6 13.4 13.7 13.8 13.5 13.3 
Government employees 

retirement benefits ________ 28.8 32.8 29.2 30.5 31.3 32.5 33.2 
Aid to families with depend-

ent children--------------- 10.6 10.8 10.6 10.7 10.7 10.8 10.9 Other __________ • ____________ 38.1 42.5 38.7 39.4 40.9 41.6 43.3 

Less: Personal contributions 
f'or social inaurance ___ 61,0 69.7 61,4 62,6 67,2 69.2 70.5 

Less: Personal tax and nontax psyments _____________ 226,0 256.2 224.6 233,3 237.3 249.1 263.2 

Equals: Disposable personal 
income ____________ 1,303.0 1,451.8 1,319,1 1,359.6 1,391.6 1,433. 3 1,468.4 

Less: Personal outlays ________ 1, 236.1 1,374. 9 1,244,8 1,285, 9 1,309,2 1,357,0 1,392.5 

Personal consumption ex-
1, 255.2 1,276. 7 1, 322.9 1, 356.9 penditures ___ ------------- 1,206.5 1,340.1 1, 214.5 

Interest paid by consumers 
29.3 29.8 31.5 33.0 34.6 to business ________________ 28.6 33.8 

Personal transfer payments 
1.0 1.1 .9 to foreigners (net) _________ 1.0 1.0 .9 .9 

Equals: Personal saving _______ 66.9 76.9 74,3 73,7 82,4 76.3 76.0 

Addenda: 
Disposable personal income: 

Total, billions of 1972 
952.1 960.3 dollars ___ --------------- 926.3 966.1 931.9 949.6 968.7 

Per capita: 
6,077 6,250 6,387 6,566 6, 712 Current dollars __________ 6,009 6,643 1972 dollars ______________ 4,271 4,421 4,293 4,365 4,370 4,399 4,428 

Population (millions) _____ 216.9 218.5 217.1 217.5 217.9 218.3 218.8 

Personal saving as percent· 
· age of disposable personal 

5.1 5.6 5.4 5.9 5.3 5.2 income-------------------- 5.3 

1, 789. 

1,149. 

411. 
314. 
280. 
235. 

0 

4 

3 
4 
4 
4 

222.3 

111,8 

123,0 

30. 
92. 

24. 

51. 

166. 

233, 

122. 

8. 
13. 

34. 

10. 
44. 

72. 

275. 

1,513. 

1,440. 

1,403. 

36. 

73. 

983. 

6, 

4 
6 

4 

9 

6 

9 

7 

1 
7 

4 

8 
2 

9 

9 

9 

0 

9 

0 

2 

906 
5 4,48 

219. 2 

4. 8 
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1977 1978 1977 1978 

1977 1978' III I IV I I II I III I IV• 1977 1978' III I IV I I II I III I IV• 

Seasonally adjusted at annual rates Seasonally adjusted at annual rates 

Billions of current dollars Billions of 1972 dollars 

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

Personal consumption expenditures _________ 1,206,5 1,340.1 1,214. 5 1,255,2 1,276, 7 

Durable goods .... -------------------------------- 178,4 197,5 177,4 187.2 183,5 

Motor vehicles and parts _______________________ 81.5 89.7 79.5 84.0 84.1 
Furniture and household equipment ____________ 71.3 77.7 72.0 75.3 72.1 
Other ___ ------------------------------------- __ 25.6 30.0 25.8 27.9 27.3 

Nondurable goods-------------------------------- 479,0 526.5 479,7 496.9 501,4 

Food.---- __ ------------------------------------ 245.2 269.4 246.4 252.6 257.7 
Clothing and shoes--·-·-·-·-·---------·-·------ 81.5 89.0 81.4 86.7 82.9 
Gasoline and oiL--------·-·-·---------·-------- 46.5 51.2 46.0 47.5 48.3 
Fuel oil and coaL------------------------------ 13.5 14.9 13.1 13.9 15.8 
Other ___________ ._----------------------------- 92.4 101.9 92.8 96.2 96.7 

Services-----------------·-·---------------------- 549,2 616.2 557,5 571.1 591,8 

Housin~t---------------------------------------- 184.6 207.3 186.9 192.0 198.1 
Household operation. ___ ----------------------- 81.6 91.3 83.7 84.6 89.6 

Electricity and gas--------------------------- 38.0 43.0 39.5 39.3 43.3 
Other ___ ------------------------------------- 43.6 48.3 44.1 45.3 46.3 

Transportation--------------------------------- 44.2 52.6 45.0 47.3 49.7 Other __________________________________________ 238.8 264.9 241.9 247.3 254.4 

1977 1978 

1977 1978• miiV I I II I III I IV• 

Seasonally adjusted at annual rates 

Billions of dollars 

Table 12.-Federal Government Receipts and Expenditures (3.2) 

Receipts.------------------------ 374,5 431,5 374,3 385,5 

Personal tax and non tax receipts. _____ 169.4 193.2 167.6 174.8 
Income taxes ________________________ 162.1 187.8 161.7 169.2 
Estateandgifttaxes ________________ 7.2 5.3 5.7 5.5 
Nontaxes---------------------------- . 2 . 2 . 2 . 2 

396, 21424. 7 

176.8 186.7 
171.3 181.3 

5.4 5.2 
.2 .2 

441,7 463,2 

199.7 209.7 
194. 4 204.1 

5.2 5.4 
.2 .2 

Corporateprofitstaxaccruals _________ 61.3 71.6 62.0 62.9 59.6 72.6 73.6 80.7 

Indirect business tax and nontax accruals __________________________ _ 
Excise taxes ______ ------ ____________ _ 
Customs duties •--------------------N ontaxes _____ ------ _______ -------- __ 

Contributions for social insurance_---- 118.7 138.7 119.3 122.2 133.3 137.6 140.1 144.0 

Expenditures-------------------- 422,6 461,4 430,7 444,1 448,8 448,3 464.5 483,8 

Purchases of goods and services ________ 145.1 153. 8 146.8 152.2 151.5 147. 2 154.0 162. 5 
Nationaldefense ____________________ 94.3 99.5 94.4 97.1 97.9 98.6 99.6 102.1 

Compensationofemployees _______ 42.9 45.7 42.4 44.9 45.0 45.0 45.3 47.5 
Military ________________________ 24.9 26.2 24.5 26.0 25.9 25.9 26.0 27.2 
Civilian_________________________ 18.0 19.5 17.8 18.9 19.1 19.2 19.3 20.3 

Other_____________________________ 51.4 53.8 52.0 52.3 52.9 53.5 54.3 54.6 

Nondefense _________________________ 50.8 54.3 52.4 55.1 53.6 48.6 54.5 60.4 
Compensation cf employees.------ 23. 5 25. 4 23. 3 24. 6 24. 9 25. 0 25. 2 26. 5 
Other_____________________________ 27.3 28.8 29.1 30.5 28.7 23.6 29.2 33.9 

Transfer payments-------------------- 172.7 185.4 175.7 178.3 180.2 180.7 188.8 191.9 
To persons __________________________ 169.5 181.9 172.0 175.0 176.9 177.0 185.5 188.3 
Toforeigners ________________________ 3.2 3.5 3.7 3.4 3.3 3.7 3.4 3.6 

Grants-in-aid to State and local 
governments________________________ 67.4 76.9 70.9 71.1 73.9 75.9 77.5 80.3 

Net interest paid ______________________ 29.1 
Interest paid ________________________ 35.3 

To persons and business ___________ 29.8 
To foreigners______________________ 5.5 

Less: Interest received by Government. 6. 2 

35. 5 28. 9 30. 7 33. 2 34. 6 
43.1 35.4 37.0 40.2 42.3 
34.4 29.9 30.4 32.3 33.7 
8. 7 5.5 6.6 7.9 8.5 
7.6 6.4 6.3 7.0 7.7 

36.3 38.1 
44.0 45.9 
35.6 36.1 
8.4 9. 8 
7. 7 7.8 

Sub~idies less current surplus of 
Governmententerprises ___________ 8.3 9.7 8.4 11.8 10.0 10.0 8.0 11.0 

Subsidies____________________________ 7.5 8.9 6.9 10.3 8.8 8.4 8.2 10.3 
Less: Current surplus of Govern-

ment enterprises __________________ -.9 -.8 -1.5 -1.4 -1.2 -1.6 .2 -. 7 

Less: Wage accruals less disburse-
ments _____ -------------------------- 0 0 0 0 0 0 .2 0 

Surplus or deficit (- ), national 
1 

•• 
income and product accounts __ r-'·1 -29.9 -56.4 -58-6 -52.6 -23.6 -22.8 -20,6 

Social insurance funds _________________ 1-10.1 -1.2 -11.9 -11.5 -1.7 1. 9 -3.5 -1.5 
Other funds--------------------------- f-38.0 -28.7 -44.5 -47.1 -50.9 -25.5 -19.3 -19.1 

1,322. 9 1,356. 9 1,403, 9 857,7 891.7 858.0 876,6 873,5 886.3 895.1 911,8 

197,8 199,5 209,1 137.8 144.6 136,9 143,0 137,8 145,8 144.8 150.1 

92.5 89.8 92.6 60.0 61.7 58.6 60.9 59.5 64.2 60.8 62.2 
76.5 78.9 83.2 57.6 60.4 58.0 60.3 57.4 59.8 61.0 63.3 
28.8 30.7 33.3 20.2 22.6 20.3 21.8 21.0 21.8 23.0 24.6 

519,3 531.7 553,4 330,4 339.6 329.2 338,1 333.3 336,3 340.4 348,5 

267.8 272.0 279.9 165.1 165.4 164.9 167.6 165.6 164.7 164.8 166.4 
87.5 90.5 95.3 66.6 70.9 66.2 70.2 66.8 69.5 71.8 75.2 
49.1 51.5 55.8 26.6 28.1 26.5 26.9 27.1 27.5 28.4 29.4 
15.2 14.3 14.3 5.6 5.9 5.4 5. 7 6.4 6.0 5.6 5.4 
99.7 103.3 108.1 66.4 69.4 66.3 67.8 67.3 68.5 69.8 72.0 

605,8 625,8 641,4 389,5 407,4 391,8 395,6 402.4 404,2 410.0 413,1 

204.1 210.1 217.0 140.3 146.6 141.2 142.4 144.2 145.8 147.4 149.2 
88.9 92.6 94.1 55.4 58.2 56.1 56.3 58.7 57.0 58.3 58.9 
41.5 43.3 44.0 22.4 23.4 22.9 22.5 24.6 22.5 23.0 23.4 
47.4 49.3 50.1 33.0 34.8 33.2 33.8 34.1 34.5 35.2 35.5 
52.1 53.7 55.0 30.8 34.1 31.0 31.9 33.0 34.0 34.6 34.8 

260.6 269.3 275.4 162.9 168.5 163.6 164.9 166.5 167.4 169.8 170.3 

1977 1978 

1977 1978• III I IV I I II I III I IV' 

Seasonally adjusted at annual rates 

Billions of dollars 

Table 13.-State and Local Government Receipts and 
Expenditures (3.4) 

Receipts _________________________ 296,2 328,1 301.8 307,9 315,7 327.4 329,2 340,1 

Personal tax and nontax receipts ______ 56.6 63.0 57.0 58.5 60.5 62.5 63.5 65.3 
Income taxes________________________ 30.9 34.7 31.3 32.0 33.3 34.5 34.9 36.0 
Nontaxes.--------------------------- 18.2 20.5 18.5 19.0 19.5 20.1 20.8 21.5 
Other_______________________________ 7. 4 7. 8 7. 3 7. 5 7. 7 7. 8 7. 8 7. 8 

Corporate profits tax accruals _________ 10.5 

Indirect business tax and nontax accruals ___________________________ 140.0 

Sales taxes __ ------------------------ 63.9 
Property taxes.--------------------- 62.3 Other_ ______________________________ 13.7 

150. 4 141.2 144.6 146.8 151. 5 149. 5 153.8 
71.4 64.2 &7 ~7 m6 nz mo 
R6 ~9 R5 64.3 &8 R6 ~7 
~4 m9 a3 a7 ~1 ~6 m1 

Contributionsforsocialinsurance _____ 21.7 25.5 22.0 22.8 24.1 25.2 26.1 26.7 

Federal grants-in-aid__________________ 67.4 76.9 70.9 71.1 73.9 75.9 77.5 80.3 

Expenditures ____________________ 266,6 299.7 270,7 278,9 284,2 297,7 305,8 311,3 

Purchaseso!goodsand services _______ 248.9 280.2 252.7 260.3 26.'\.2 277.6 285.8 292.0 
Compensation of employees _________ 141.5 155.4 143.2 146.4 151.1 154.1 157.0 159.4 
Other _______________________________ 107.4 124.8 109.6 113.9 114.1 123.5 128.8 132.7 

Transferpaymentstopersons _________ 29.7 33.4 30.1 30.9 32.0 33.1 34.1 34.4 

Net interest paid---------------------- -6.5 -7.9 -6.5 -6.8 -7.1 -7.3 -8.2 -9.1 
Interest paid------------------------ 13.2 14.8 13.4 14.1 14.4 14.7 15.0 15.3 
Less: Interest received by govern-

menL---------------------------- 19.6 22.8 19.9 21.0 21.5 22.0 23.1 24.5 

Subsidies less current surplus of gov-
ernment enterprises _______________ -5.6 -5.9 -5.7 -5.5 -6.0 -5.7 -5.9 -6.0 

SubsidieS---------------------------- .2 .3 .3 .3 .3 .3 .3 .3 
Less: Current surplus of govern-

mententerprises __________________ 5.8 6.2 5.9 5.8 6.2 6.0 6.2 6.3 

Less: Wage accruals less disbursements. 0 0 0 0 0 0 0 0 

Surplus or deficit (-), national 
31 2 29 0 31 5 29 8 23,4 28,8 

income and product accounts._ 29,6 28. 3 • • • • 

Social insurance funds_________________ 18.0 21.2 18.3 19.1 19.9 20.5 21.6 22.9 
Other funds.-------------------------- 11.5 7.1 12.8 9. 9 11.5 9. 3 1. 8 5. 9 

• Revised. 
t. Includes fees for licenses to import petroleum and petroleum products. 
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1977 1978 

1977 1978. III I IV I I II I III I IV• 

Seasonally adjusted at annual rates 

Billions of dollars 

Table 14.-Foreign Transactions in the National Income and 
Product Accounts (4.1) 

Receipts from foreigners_ 175,5 204.8 180,8 172,1 181.7 205.4 210,1 221.9 

Exports of goods and services. __ 175.5 204.8 180.8 172.1 181.7 205.4 210.1 221.9 
Merchandise _____ ------ __ -- __ 120.6 141.7 124.1 117.8 122.7 140.3 147.7 156.3 
Other----- _______________ . ___ 54.9 63.0 56.8 54.2 59.0 65.1 62.4 65.6 

Capital grants received by the 
United States (net) __________ 0 0 0 0 0 0 0 0 

Payments to foreigners ___ 175,5 204.8 180,8 172.1 181.7 205.4 210.1 221.9 

Imports of goods and services __ 186.6 216.8 187.8 195.2 205.8 210.9 220.8 229.5 
Merchandise. ____ ---- ________ 151.6 176.3 153.1 158.5 167.5 171.5 179.9 186.2 Other ________________________ 35.0 40.5 34.8 36.7 38.3 39.4 40.9 43.3 

Transfer payments (net)------- 4.2 4.5 4.6 4.3 4.3 4.8 4.3 4.6 
From persons (net) __________ 1.0 1.0 .9 .9 1.0 1.1 .9 .9 
From government (net) ______ 3.2 3.5 3.7 3.4 3.3 3. 7 3.4 3.6 

Intere.st paid by government 
to foreigners._-- ____ ---_--- ___ 5.5 8. 7 5.5 6.6 7.9 8.5 8.4 9.8 

Net foreign investment. ________ -20.9 -25.2 -17.1 -34.1 -36.3 -18.9 -23.5 -22.1 

Table 15.-Gross Saving and Investment (5.1) 

Gross saving _____________ 272.2 318.6 285,5 274.7 284,2 326.1 326.2 338,0 

Gross private saving ____________ 290,8 320.2 310,7 304,3 305,4 319.9 325.7 329.9 

Personal saving ______________ 66.9 76.9 74.3 73.7 82.4 76.3 76.0 73.0 
Undistributed corporate 

profits with inventory 
valuation and capital 
consumption adjustments. 28.7 26.3 38.0 28.0 15.6 30.3 29.0 30.5 

Undistributed profits _______ 58.4 68.9 60.6 58.1 55.1 72.4 69.2 78.8 
Inventory valuation adjust-ment_ ____________________ -14.8 -24.4 -7.7 -14.8 -23.5. -24.9 -20.9 -28.4 
Capital consumption ad-

justment. ____ • _. _____ • ___ -14.9 -18.1 -15.0 -15.3 -16.1 -17.2 -19.3 -19.9 
Corporate capital consump-

tion allowances with capi-
tal consumption adjust-ment_ ______________________ 120.9 132.5 122.6 124.6 127.4 130.5 134.7 137.4 

Non corporate capital con-
sumption allowances with 
capital consumption ad-
justment.. _ ---- __ • _.-.--- -- 74.3 84.4 75.9 77.9 79.9 82.8 86.1 89.0 

Wage accruals less disburse-
ments---------------------- 0 0 0 0 0 0 0 0 

Government surplus or deficit 
(-), national income and 
product accounts----------- -18.6 -1.6 -25.2 -29.6 -21.1 6,2 ,6 8.2 

FederaL •.. ------------------ -48.1 -29.9 -56.4 -58 6 -52.6 -23.6 -22.8 -20.6 
State and locaL ______________ 29.6 28.3 31.2 29.0 31.5 29.8 23.4 28.8 

Capital grants reeeived by the 
United States (net) ___________ 0 0 0 0 0 0 0 0 

Gross investment. ___ . ____ 276,9 320.4 292.6 279.5 286.4 326.6 326.6 342.0 

Gross private domestic invest-
ment.------------------------ 297.8 345.6 309.7 313.5 322.7 345.4 350.1 364.0 

Net foreign investment .• _____ ._ -20.9 -25.2 -17.1 -34.1 -36.3 -18.9 -23.51-22.1 

Statistical discrepancy._._ 4, 7 1. 7 7.1 4.8 2.2 .5 .4 3. 9 

• Revised. 
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories 

calculated from current-dollar inventories shown in this table is not the current-dollar change 
in bminess 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 
volume of inventories valued at average prices of the quarter. In addition, changes calculated 
from this table are at quarterly rates, whereas CBI is stated at annual rates. 

2. Quarterly totals at annual rates. 
3. Equals ratio of nonfarm inventories to final sales of business. These sales include a small 

amount of final sales by farms. 

NOTE.-Table 16: Inventories are classified as durable or nondurable as follows: For manu
facturing, 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 construc
twn, durable; and for other nonfarm industries, nondurable. The industry classification is 
based on the 1972 Standard Industrial Classification. 

Table 17: The industry classification of compensation of employees, proprietors' income, 
and rental income is on an establishment ba~is; the industry classification of corporate profits 
and net interest is on a company basis. The industry classification of these items is based 
on the 1972 Standard Industrial Classification. 

1977 1978 

1977 1978• III I IV I I II I III I IV• 

Seasonally adjusted at annual rates 

Billions of dollars 

Table 16.-lnventories and Final Sales of Business in Current and 
Constant Dollars (5.9, 5.10) 

Inventories'-- __________ . ------- -------
Farm __________________________ ------- -------
Nonfarm .. -------------------- ------- -------Durable goods _____________ ------- -------Nondurable goods _________ ------- -------

Manufacturing ______________ ------- -------Durable goods. ____________ ------- -------Nondurable goods _________ ------- -------
Wholesale trade _____________ ------- -------Durable goods _____________ ------- -------

Nondurable goods---------
Retail trade _________________ ------- -------Durable goods _____________ ------- -------Nondurable goods _________ ------- -------
Other _____ • ___ .- •. --.------- ------- -------

Final sales'------------- ------- -------
Ratio of inventories to 

final sales _____________ ------- -------
Nonfarm •--------------------- ------- -------

Inventories'------------- ------- -------
Farm-------------------------- ------- -------
Nonfarm.--------------------- ------- -------Durable goods _____________ 

Nondurable goods _________ 

Manufacturing ______________ ------- -------Durable goods _____________ 
Nondurable goods _________ 

Wholesale trade _____________ ------- -------Durable goods _____________ ------- -------Nondurable goods _________ ------- -------
Retail trade. ________________ ------- -------Durable goods _____________ ------- -------Nondurable goods _________ ------- -------
Other._ .. ________ •• __ •• _____ ------- -------

Final sales'------------- ------- -------

483.6 498.6 520.7 536,5 

55.7 60.3 66.3 68.0 

428.0 438.3 454.4 468.5 
245.2 251.8 263.2 271.2 
182.7 186.5 191.1 197.3 

215.5 219.2 225.9 232.0 
138.1 140.9 146.5 1ii0. 7 
77.4 78.3 79.4 81.2 

82.8 85.9 90.9 94.2 
54.1 56.1 59.6 61.9 
28.7 29.8 31.4 32.3 

87.5 89.9 94.3 97.5 
39.8 41.1 42.9 43.9 
47.7 48.8 51.3 53.6 

42.3 43.3 43.3 44.8 

1,604.5 1,647,3 1,667,3 1, 751.7 

,301 ,303 .312 .306 
.267 .266 .273 .267 

Billions of 1972 dollars 

305.7 307,6 310.7 313.9 

40.3 40.6 40.5 40.2 

265.4 267.0 270.2 273.6 
154.2 155.4 157.8 159.4 
111.2 111.7 112.4 114.3 

129.1 128.8 129.9 131.5 
84.0 83.9 84.9 86.1 
45.1 44.9 45.0 45.4 

52.7 53.7 55.7 56.6 
35.3 36.0 37.1 37.8 
17.4 17.7 18.6 18.8 

59.8 60.6 61.1 61.7 
26.9 27.5 27.6 27.3 
32.8 33.2 33.5 34.4 

23.8 23.9 23.4 23.9 

1,133. 9 1,148.4 1,141.1 1,167.3 

548,5 574.5 

68.1 73.8 

480.4 500.7 
280.3 291.9 
200.1 :008.7 

239.0 248.3 
156.7 162.4 
.82.4 85.8 

96.4 101.6 
64.3 67.5 
32.1 34.1 

99.0 103.4 
44.3 46.4 
54.8 57.0 

45.9 47.4 

1,803. 9 1,873. 9 

.304 .307 

.266 .267 

316,1 318.1 

40.1 40.1 

276.0 278.0 
160.9 162.6 
115.1 115.4 

132.9 133.2 
87.2 87.6 
45.7 45.6 

56.8 58.2 
38.5 39.2 
18.4 18.9 

62.2 62.6 
27.0 27.6 
35.2 35.0 

24.1 24.1 

1,180,3 1,203.9 

• 268 .264 
. 234 . 231 

Table 17.-National Income Without Capital Consumption 
Adjustment by Industry (6.4) 

National income with-
out capital consump-

1,578.0 1,619.3 1, 647.2 1, 735.2 1, 779.8 1,850.1 tion adjustment.. _____ 1,554.8 1, 753.1 

Domestic income ______________ 1,537,5 1, 733.6 1,559, 9 1,603.4 1,629,0 1, 714.1 1, 761.1 1,830,3 

Agriculture, forestry, and 
44.6 52.4 41.1 50.6 47.9 50.7 52.2 -------fisheries .• ------- __________ 

Mining and construction ____ 100.4 117.8 103.6 104.2 101.6 118.9 123.3 -------
Manufacturing ______________ 408.9 464.6 412.9 428.7 432.5 461.9 469.4 -------

Nondurable goods _________ 161.7 177.0 163.7 166.6 167.6 176.0 178.3 -------
Durable goods _____________ 247.2 287.6 249.2 262.1 265.0 285.9 291.1 -------

Transportation ____ -- __ . _____ 58.4 65.9 59.6 61.3 61.3 66.5 66.7 -------
Communication _____________ 35.0 40.1 35.4 36.6 38.6 39.3 41.1 -------
Electric, gas, and sanitary 

30.4 30.0 33.3 32.7 33.1 -------services ____________________ 29.5 33.3 

Wholesale and retail trade ... 237.0 !:63. 8 245.5 242.9 245.7 260.0 270.5 -------
Wholesale _________________ 96.5 106 9 101.1 96.8 98.2 105.5 110.4 -------
RetaiL ___________________ 140.5 156.8 144.3 146.1 147.5 154.5 160.1 -------

Finance, insurance, and real 
181.5 185.5 189.9 196.6 207.2 -------estate ____________ .-------.- 177.9 202.0 

Services ...• _________ -_------ 213.1 240.3 216.1 222.0 231.0 236.8 243.0 -------
Government and govern-

241.5 247.2 250.7 254.6 -------ment enterprises __________ 232.7 253.4 233.8 

Restofthe world ______________ 17.3 19.4 18.1 15,9 18,2 21.1 
I 

18.8 19.8 
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1977 1978 

1977 1978• III IIV I I II I III I IV• 

Seasonally adjusted at annual rates 

Billions of dollars 

Table 18.-Corporate Profits by Industry (6.18) 

Corporate profits with 
inventory valuation 
and <apital consump-
tion adjustments...... 144,2 159,6 154,8 148.2 132.6 163. 4 165.2 177,0 

Domestic industries........... 134. 6 
Financial•.. .. • . .• .. ..•. .. .• . 20. 7 
Nonfinancial................ 113.9 

Rest of the world.............. 9. 6 

Corporate profits with 
Inventory valuation 
adjustment and with
out <apitsl consump-

149.7 144. 5 140. 3 
24. 7 21. 7 21. 6 

125. 0 122. 8 118. 7 

9.8 10.3 7.9 

12.,_ 2 151. 7 156. 1 167. 9 
22. 3 23.9 25. 5 27. 1 

100.9 127. 8 130.6 140. 8 

9.4 11.7 9.1 9.1 

tion adjustment ••••••. 159.1 177,7 169,9 163.5 148.7 180.6 184,5 196.8 

Domestic industries........... 149.5 
Financial•................... 20.9 

Federal Reserve banks.... 6. 2 

167.8 159.5 
25. 1 21.9 

155.6 
21.9 
6.4 

1S.5 

139.2 168.9 175.4 187.8 
22. 7 24. 3 26. 0 27. 6 

Other..................... 14. 6 
7. 7 6.2 6. 9 7. 3 8. 0 8. 7 

17.4 15.7 15.7 17.0 18.0 18.8 

Nonfinancial. ........•...•.. 
Manufacturing ___________ _ 

Nondurable goods .•••.•. 
l<'ood and kindred 

products ••••.•...... 

128.6 142.7 
74.7 85.4 
39.6 42.1 

137.6 133.7 116.6 144.6 149. 4 160.2 
74.7 80.2 69.8 87. 8 87. 1 

Chemicals and allied 
products ..•.•••...•. 

Petroleum and coal 
products ••••........ 

Other •••.••.•..•..•.•• 

5. 7 

8.2 

12.8 
12.9 

40. 6 41. 1 37. 0 41. 7 42. 5 

7. 0 5. 7 4. 3 5. 4 6. 6 

7.9 8.2 8.1 8.3 8.2 

12.3 13.8 10.4 14.4 14.6 
13. 4 13. 4 14. 3 13. 7 13. 2 

Durable goods........... 35.1 43.3 34.2 39.1 32.8 46.1 44.6 
Primary metal indus-

tries................. 1.8 .9 2.4 1.2 5.1 5.0 
Fabricated metal 

products............ 4. 0 3. 9 4. 2 3. 2 4. 3 4. 7 
Machinery, except 

electrical............ 7.1 7.3 8.5 6.4 9.2 7.4 
Electric and electronic 

equipment.......... 3. 9 4.1 4. 4 4. 3 4. 8 5. 8 
Motor vehicles and 

equipment.......... 9. 5 9. 2 9.1 7. 9 10.8 10.2 
Other................. 8. 8 8. 7 10. 5 9. 7 11. 9 11. 7 

Wholesale and retail trade. 24. 0 

Transportation, com-
munication, and elec-
tric, gas, and sanitary 
services................. 16.1 

Other..................... 13.8 

Rest of the world.............. 9. 6 

Corporate profits before 
deduction of capital 
consumption allow· 

30. 6 22. 1 16. 7 22. 0 25. 8 

17. 5 17.1 17.3 19.3 20.7 

14.7 14.3 12.8 15.4 15.8 

9.8 10.3 7.9 9.4 11.7 9.1 9.1 

ances with inventory 
valuation adjustment. • 265. 1 

D].f!lesti~ in
1
dustries........... 255. 5 

mancml .. .••.•......•.•.•. 26.0 
Federal Reserve banks.... 6. 2 
Other..................... 19.8 

292.0 277.5 272.8 260,0 294. 0 299.9 314.3 

282. 2 267. 1 265. 0 250. 6 282. 2 290. 8 305. 3 
m1 n1 n2 a1 as ~6 as 

7. 8 6. 2 6. 4 7. 0 7. 3 8. 0 8. 7 
ao Z9 ms n1 n 5 Z6 KG 

Nonfinancial. •••..•.. _ .••.•. 
Manufacturing __ ._ ..... _ .. 

Nondurahle goods ..•.... 

229. 5 251. 5 240. 0 237. 7 222. 5 252. 4 259. 2 271. 9 
118. 6 132. 8 119. 4 125 .. 5 116. 0 134. 8 134. 9 
m9 as ~2 R2 •6 ~8 ~1 

Food and kindred 
products ••••........ 

Chemicals and allied 
products ••. _ ..... _ .. 

Petroleum and coal 
products ••••........ 

Other •••••.......•.•.• 

9. 3 10. 7 9. 4 8. 1 9. 2 10. 6 

~5 ~2 ~7 ~7 U2 U2 

m3 mo ms n2 n4 ~7 
m8 m3 ms m6 mo m6 

Durable goods........... 57. 7 67. 3 57. 2 62. 4 56. 4 70. o 68. 8 
Primary metal in-

dustries............. 5.8 4.9 6.5 5.4 9.4 9.3 
Fabricated metal 

products............ 5. 9 6. 0 6. 2 5. 3 6. 4 6. 8 
Machinery, except 

electrical. •••........ 11.5 11.9 12.9 11.1 14.0 12.3 
Electric and electronic 

equipment.......... 7.3 7.5 8.0 7.9 8.4 9.4 
Motor vehicles and 

equipment.......... 12.9 12.6 12.6 11.3 14.2 13.6 
Other •••.•....••..•.•. 14.3 14.3 16.1 15.4 17.6 17.3 

Wholesale and retail trade. 36. 2 

Transportation, com-
nunication, and electric, 
gas, and sanitary serv-
ices_.................... 42.9 

Other..................... 31.8 

Rest of the world.............. 9. 6 

43.0 34.8 29.8 35.5 39.7 

44.8 44.8 45.3 47.7 49.5 

32. 8 32. 6 31. 4 34. 4 35. 0 

9,8 10.3 7.9 9.4 11.7 9.1 9.1 

1977 1978 

1977 1978• III I IV I I II I III I IV• 

Seasonally adjusted 

Index numbers, 1972=100 

Table 19.-Implicit Price Deflators for Gross National Product (7 .1) 

Gross national product .•. 141.61 152,09 142.63 144.56 147.10 150.98 153.52 156.56 

Personal consumption expend-
itures...................... 140.7 150.3 141.6 143.2 146.2 149,3 151.6 154.0 

Durable goods................ 129.5 
Nondurable goods ..•....•.•.. 145.0 
Services...................... 141.0 

Gross private domestic Invest-

136. 5 129. 5 130. 9 133. 1 135. 7 137. 8 
155. 0 145.7 147.0 150.4 154.4 156.2 
151. 2 142. 3 144. 4 147. 1 149. 9 152. 6 

139.3 
158.8 
155.2 

ment ....•..•••......••••.•.•...... ···---- ....•..•...••.•.•••..•..... ------- -------

Fixed Investment •••••.•.•... 
Nonresidential .•.•••..••.•. 

Structures ..•.• _ ...•..•.. _ 
Producers' durable 

equipment •.....•..•... 
ResidentiaL ........•..•.•. 

Nonfarm structures ..... . 
Farm structures ........•. 
Producers' durab I e 

equipment ••....•.•..•. 

Change in business In ven-

150.6 164.7 11\1.9 155.9 158.2 162. 3 167.1 170.8 
146.7 158. 7 147.9 151.2 153.6 156.7 160.6 163.6 
159.6 174.9 160.2 164.5 167.2 171.8 177.3 182.2 

141.0 151. 2 142.4 145.2 147.6 149.6 152. 7 154.8 
159.4 178.8 160.6 166.1 168.6 175.7 182.6 188.2 
160. 0 179. 8 161. 3 166. 9 169. 5 176. 7 183. 7 189. 3 
159.7 179.1 161.8 167.5 168.9 176.5 182.8 188. 1 

126. 2 132. 2 126. 6 127 5 128. 8 131. 8 133. 3 135. 2 

torles ...............•...•.•...•.....•.••.•....•................••.•.• ------- •.••..• 

Net exports of goods and serv-
ices ________________________ ------- ------- ------- ------- ------- ------ ------- -------

Exports •....•....•.....•...•. 178.7 191.3 179.4 179.2 183.3 189.4 192.8 198.7 
Imports ..........••........•. 210.3 219.7 212.9 210.2 213.8 217.2 221.5 226.1 

Governmentpnn:hasesofgoods 
and services ..•..•........•. 

Federal .••.••.......•.•...••. 
State and local. .........•..•. 

146.31157.8 

142.7 153.3 
148.5 160.4 

147.1 150,3 153.2 156.2 158.9 162.7 

142.7 146.9 149.6 151.5 153.4 158. 5 
149. 7 152. 3 155. 2 158. 8 162. 1 165. 1 

Table 20.-Fixed-Weighted Price Indexes for Gross National 
Product, 1972 Weights (7 .2) 

Grossnationa!product ... 143.3 154.3 144,1 146.5 149,0 152,9 155.8 158.9 

Personal consumption expend-
itures .....•...•.•...•••.•.•. 141.8 151.9 142,8 144.5 147.3 150,9 153,4 156.0 

Durable goods................ 130. 5 138. 1 130. 6 132. 1 134. 5 137. 2 139. 3 141. 0 
Nondurable goods............ 146.4 157.1 147.2 148.6 151.7 156.4 158. 6 161.6 
Services ....•.....•...•••.•.•. 141.5 151.9 142.8 145.0 147.5 150.6 153.3 156.0 

Gross private domestic invest-
ment .•.•.••.•..•.••....•.•..•..••. ------· •....•..••...•.••...•••..••••••••••.•.•.. 

Fixed investment .•.•••..•..•. 152.3 
NonresidentiaL ............ 148.7 

Structures. _______________ 156.3 
Producers' durable 

equipment............. 144.3 
ResidentiaL............... 159.2 

Change in business inven-

167. 2 153.6 157.6 160.1 164.9 169.7 173. 7 
161. 1 149.9 153. 0 155. 5 159. 2 163. 0 1(i6. 1 
171.1 157.4 160.8 163.3 168.1 173.5 178.3 

155.4 145.6 148.5 151.1 154. 0 157.0 159. 1 
178.6 160.4 166.1 168.6 175. 5 182.3 188.0 

tories .•.•.................•........ ------- •.•..•...•.•..•.•..•••.•..• ------- -------

Net exports of goods and serv-
ice&------------------------ ------- ------- ------- ------- ------- ------ ------- -------

Exports ............•......... 181.3 193.3 181.8 181.7 185.2 190.9 194.6 200.1 
Imports...................... 199.0 213.0 202.0 203.5 209.5 211.0 215.0 220.3 

Government purchases of goods 
andservices ......•...•..... 146,8 158.0 147,4 151.0 153.4 156.4 158.9 162.9 

FederaL. •....••............. 144.9 154.7 144.6 149.6 151.4 153.1 154.5 159.9 
State and locaL ••..•....•..•. 148.1 160.2 149.3 152.0 154.9 158.6 161.9 164.9 

Addenda: 
Final sales ...•.....•...•..... 143.3 
Gross domestic product •...•. 142.8 

Business................... 142.9 
Nonfarm................. 142.9 

154.2 144.0 146.4 148.9 152.8 155.7 158.8 
153. 8 143. 6 146. 0 148. 5 152. 5 155. 3 158. 5 
153.9 143.7 145.9 148.3 152.6 155.6 158.6 
153. 2 143.8 145.7 147.6 151.4 154.6 157. 3 

~ Rc;~;!~s of the following industries: Banking; credit agenci~ other than bauks;_s~nrit)i 
co~modity brokers and services; insurance carr!ers; regulated mvestmeut compames, sma 
business investment companies; and real estate mvestment trusts. 

NOTE.-Table t8: The industry classification is on a company basis and is based on the 
1972 Standard Industrial Classification. 
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1977 1978 

1977 1978. ml IV I I II I III I IV• 

Seasonally adjusted 

Index numbers, 1972=100 

Table 21.-lmplicit Price Deflators for Gross National Product by 
Major Type of Product (7 .3) 

Grossnationalprodud __ 141,61 152,09 142,63 144,56 147.10 150,98 153,52 156,56 

Final sales. __ ------------- 141.4 152.1 142.3 144.4 147.2 150.9 153.5 156.5 
Change in business inven-

tories ____________________ ------- ------- ------- ------- ------- ------- ------- -------

Goods------------------------- 136,8 145.9 137,7 138,6 140,9 145.3 147,2 149.8 

Final sales __ .------------- 136.3 145.8 136.9 138.2 141.0 145.1 147.1 149.6 
Change in business inven-

tories ____________________ --------------------- _______ --------------------- -------

1977 1978 

1977 1978. III I IV I I II I III I IV. 

Seasonally adjusted 

Index numbers, 1972=100 

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

Net national product _____ 140,6 150,8 141,5 143,4 145,9 149.8 152,1 155,1 

Netdomestieproduct __________ 140,0 150,2 140,9 142.9 145,3 149,2 151,5 154,5 

Business._.----------------- 139.4 149.6 140.4 142.1 144.4 148.6 151,1 153.9 
Nonfarm__________________ 139.9 149.4 141.2 142.6 144.6 148. 3 151.0 153. 6 
Farm._._----------------- 143.3 181. 7 131.2 145.4 163.0 192.6 179. 2 192.4 
ResiduaL _________________ ------- ------- ------- ------- ------- ------- ------- -------

Households and institutions. 148.3 160.5 149.4 151.1 157. 1 159.2 161.0 164.5 
Government. __ ------------- 141.3 151.4 141.4 145.5 147.9 149.9 151.9 155.8 

Durable goods _______________ 134.5 142.0 135.4 136.2 137.9 141.0 143.5 145.2 Restor the world _____________ --------------------------------------------------------
Final sales. __ ------------- 134.3 141.5 134.9 136. 1 137.3 140.3 143.0 145.0 
Change in business inven-

tories ____________________ ------------------------------------------------- -------

Nondurable goods___________ 138.5 148.7 139.4 140.3 143.0 148.5 149.8 153.2 
Final sales ..• ------------- 137.7 148.8 138.3 139.6 143.5 148.5 150.0 153. 0 
Change in business inven-

tories ____________________ ------- ------. ------- ------- ------ _ ------- _____________ _ 

Serolces_______________________ 143,1 153.5 144,2 146,6 149,4 152.2 154,6 157,7 
Structures_____________________ 158,1 175,7 159,1 164,1 166,7 172,7 178,6 183.9 

Table 22.-lmplicit Price Deflators for Gross National Product by 
Sector (7 .5) 

Gross national product __ 141.61 152,09 142.63 144,56 147.10 150,98 153,52 156,56 

Gross domestic product ________ 141.1 151,6 142.1 144,1 146,6 150,4 153,0 156,0 

Business ___ ----------------- 140.8 151.2 141.9 143.6 146.0 150.1 152.8 155.7 Nonfarm __________________ 141.1 151.0 142.5 144.0 146.0 149.8 152.7 155.3 
Nonfarm less housing ___ 142.6 152.6 144.0 145.4 147.5 151.3 154.3 157.0 Housing _________________ 128.7 137.6 129.5 131.6 133.9 136.3 138.7 141.4 

Farm. ___ ----------------- 146.7 177.9 138.4 149.4 163.2 184.7 176.6 187.1 
ResiduaL.---------------- ------- ~·----- ------- ------- -------

Households and institutions_ 148.3 160.5 149.4 151.1 157.1 159.2 161.0 164.5 

Government .. _------------- 141.3 151.4 141.4 145.5 147.9 149.9 151.9 155.8 
FederaL .. _--------------- 136.4 145.5 134.6 142.5 143.3 143.5 144.0 151.3 
State and locaL----------- 143.8 154.2 144.7 146.9 150.2 152.9 155.8 158.0 

Restofthe world ______________ ------------------------------------------------- -------

Table 23.-lmplicit Price Deflators for the Relation of Gross 
National Product, Net National Product, and National Income 
(7.6) 

Gross national product.------- 141,61 152,09 142,63 144,56 147.10 150,98 153,52 156,56 

Less: Capital consumption 
allowances with cap!-
tal consumption ad-justment_ _____________ 151.5 164.4 153.5 155.6 158.4 162.2 166.9 170.2 

Equals: Net national product__ 140,6 150.8 141,5 143,4 145,9 149,8 152,1 155,1 

Less: Indirect business tax 
and nontax liabillty 
plus business transfer 
payments less sub-
sidles plus current sur-
plus or government 
enterprises._----------

ResiduaL---------------
130.9 134.1 131.9 129.8 132.9 135.1 134.1 134.3 

-------
Equals: National income ______ 142,31153,4 143,2 145,6 148.1 152.2 154.9 158,3 

• Revised. 
U~t;8~l:~~s~! final sales and change in business inventories of new autos produced in the 

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

NoTE.-Table £1: "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 ~he establish!!lent ho!ding the inventory; for trade, by the type of prod
uct sold by the establishment holdmg the mventory; for construction, durable; and for other 
industries, nondurable. 

Table& ft and f4: The industry classification within the business sector is on an establish
ment basis and is based on the 1972 Standard Industrial Classification. 

National income _________ 142.3 153.4 143,2 145,6 148.1 152,2 154,9 158,3 

Domestic income ______________ 141.6 152,7 142.5 145,0 147,4 151,5 154,3 157,6 

Business .. _----------------- 141.4 152.6 142.4 144.6 146.8 151.3 154.3 157.6 
Nonfarm------------------ 141.7 152.0 143.2 144.8 146.7 150.7 154.1 156.3 
Farm_ .. _----------------- 129.2 173.6 115.5 141.2 150.8 176.1 163.2 207.3 

Households and institutions. 148.3 160.5 149.4 151.1 157.1 159.2 161.0 164.5 
Government_ .. ------------- 141.3 151.4 141.4 145.5 147.9 149.9 151.9 155.8 

Rest of the world ______________ ------------------------------------------------- -------

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

Auto output. ___ --------- 130, 9 140,3 130, 4 134, 3 136, 4 139. 4 141, 8 143. 4 

Final sales. __ ----------------- 131, 2 139, 9 130, 7 133, 8 135. 9 138, 6 142, 0 142. 9 

Personal consumption ex-
penditures. __ ----------- 139.0 149.7 138.7 141.3 145.3 147.7 152.3 153. 6 

New autos. __ ------------- 128.6 138. 5 129.1 132.2 13!i. 0 137.5 140. 3 141.0 
Net purchases of used 

autos ______________________ ----- _______ ------- __ ----- ------- __ ----- _____________ _ 

Producers' durable equip-
ment____________________ 114.9 127.4 116. I 123.0 124.5 126.8 129.5 128.6 

New autos. __ ------------- 128.6 138. 5 129.1 132.2 134.9 137.5 140.3 140.9 
Net purchases or used 

autos ____________________ ------- __ . ____ ------- ------- __ ----- __ ----- _____________ _ 

Net exports._----------------------------- ------- ------- ------- ------- ------- -------
Exports ------------------ 128.9 137.5 130.0 132.2 133.0 135.3 140.5 141.4 
Imports___________________ 154.2 177. 3 157.7 163.6 172.4 175.4 180.0 180.8 

Government purchases of 
goods and services_________ 126.0 139.6 128.7 134.3 135.9 137.8 142.0 143.8 

Change in business inven
tories of new and used 
autos------------------------ ------- ------- ------- ------- ------- ------- ------- -------

Addenda: 
Domestic output of new 

autos •----------------------- 128.6 138.3 129.2 132.2 134.7 137.3 140.4 1
1
40
41

._ 9
0 Sales of imported new autos •-- 128.6 138.5 129. I 132.3 135.0 137.5 140.4 

Table 26.-Implicit Price Deflators for Personal Consumption 
Expenditures by Major Type of Product (7.11) 

Personal consnll'ption 
expenditures._._------ 140,7 150.3 141,6 143,2 146,2 149,3 151,6 154.0 

Durable goods. __ .------------ 129.5 136,5 129,5 130,9 133.1 135,7 137,8 139,3 

Motor vehicles and parts ____ 135.8 145.5 135.7 137.9 141.3 144.0 147.8 148.9 
Furulture and household 

128.0 129.5 131.4 equipment_.-------------- 123.8 128.7 124.1 124.7 125.7 
Other .. --------------------- 126.9 . 132.9 127.2 128.2 130.1 132.1 133.5 135.4 

Nondurable goods _____________ 145,0 155.0 145.7 147,0 150.4 154,4 156,2 158.8 

Food------------------------ 148.5 162.9 149.4 150.7 155.6 162.6 165.1 168.2 
Clothing and shoes __________ 122.3 125.7 123.0 123.5 124.0 12.5.9 126.0 126.6 
Gasoline and oiL ___________ 174.4 182.1 173.7 176.8 178.2 178.4 181.7 189.7 
Fuel oil and coaL_.--------- 239.4 253.8 243.3 244.8 247.2 252.1 254.5 262.6 
Other __ --------------------- 139.0 146.9 140.0 142.0 143.7 145.5 148.0 150.1 

Services----------------------- 141,0 151,2 142,3 144,4 147,1 149,9 152.6 155.2 

Housing _____________________ 131.5 141.4 132.4 134.8 137.3 140.0 142.6 145.5 
Household operation __ ------ 147.2 156.9 149.1 150.1 152.7 156.0 158.9 159.8 

Electricity and gas.------- 169.5 184.0 172.9 174.1 176.1 184.2 187.9 188.0 

Other .. ------------------- 132.1 138.7 132.8 134.1 135.8 137.6 140.0 141. 2 
Transportation ______________ 143.3 154.3 145.3 148.2 150.7 153.3 155.4 157.8 

Other __ --------------------- 146.6 157.2 147.9 150.0 152.8 155.7 158.6 161.7 
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1977 1978 

1977 1978• III I IV I I II I III I IV• 

Seasonally adjusted 

Percent Percent at annual rate 

Table 27 .-Percent Change From Preceding Period in Gross Na-
tional Product in Current and Constant Dollars, Implicit Price 
Deflator, and Price Indexes (8.9) 

Gross national product: 
CurrPnt dollars._--------- 11.0 11.7 11.1 8.9 7.1 20.6 9.6 15.6 1972 dollars ________________ 4.9 4.0 5. 7 3.2 -.1 8. 7 2.6 {\.9 
Implicit price deflator .. ___ 5.9 7.4 5.1 5.5 7.2 11.0 6.9 8.2 
Chain price index._------- 6.2 7.5 4.6 6.5 7.1 10.8 7.6 8.1 
Fixed-weighted price 

index._----------------- 6.3 7.6 4. 7 6.8 7.0 11.0 7.6 8.4 

Personal consumption expend-
itures: 

Current dollars •• ----------- 10.7 11.1 9.0 14.1 7.0 15.3 10.7 14.6 1972 dollars __________________ 4. 7 4.0 4.1 9.0 -1.4 6.0 4.1 7.6 
Implicit price deflator .• ----- 5. 7 6.8 4.8 4. 7 8.o 8.7 6.4 {\.5 
Chain pricP index. --------- 5.9 7.0 4.6 5.0 7. 7 10.0 o. 7 {\ 9 
Fixed-weighted price Index •. 5.9 7.1 4.6 5.0 7.9 10.2 6. 7 7.1 

Durable goods: 
Current dollars_ • ------- 13.9 10.7 4.0 24.1 -7.7 35.1 3.4 20.8 1972 dollars ______________ 9.4 5.0 2.0 19.0 -13.7 25.2 -2.8 15.6 
Implicit price deflator--- 4.1 5.5 2.0 4.3 7.0 8.0 6.4 4.5 
Chain price index .. ----- 4. 3 5.6 1.4 4.4 7.2 8.2 6.3 5.0 
Fixed-weighted price 

index._--------------- 4.4 5.8 1.2 4. 7 7.5 8.4 6.4 4.9 

Nondurable goods: 
15.0 Current dollars._------- 8.2 9.9 5.3 15.1 3. 7 9.9 17.4 1972 dollars ______________ 3.2 2.8 2.5 11.2 -5.5 3.6 5.0 10.0 

Implicit price deflator ___ 4.9 6.9 2. 7 3.6 9.8 11.0 4. 7 6.8 
Chain price index. 4.9 7.2 2.9 3.9 8.4 12.5 5.8 7.5 
Fixed-weighted price-

12.8 index._--------------- 5.0 7.3 2.9 3.9 8.6 5.9 7.8 

Services: 
Current dollars .• ------- 11.8 12.2 14.1 10.1 15.3 9.8 13.9 10.3 1972 dollars ______________ 4.4 4.6 6.1 3.9 7.0 1.9 5.9 3.1 
Implicit price deflator ___ 7.2 7. 3 7.5 6.0 7. 7 7.8 7. 6 7.1 
Chain price index._----- 7.2 7.3 7.2 6.2 7.3 8.4 7.6 7.1 
Fixed-weighted price index __________________ 

7.3 7.4 7.3 6.2 7.3 8.4 7.6 7.2 

Gross private domestic invest-
ment: 

Current dollars. _ ----------- 22.6 16.0 20.5 5.1 12.2 31.3 5.5 16.9 
1972 dollars __________________ 13.2 7. 3 9. 7 -2.9 11.3 15.2 -5.1 5.8 
Implicit price deflator ••••••• ------------------------------------------ ------- -------
Chain price index. --------- ------- ------- ------- ------- ------- -------
Fixed-weighted price index •. ------- ------- ------- ------- ------- -------

Fixed investment: 
Current dollars __________ 21.3 16.8 13.9 18.8 7.5 27.8 14.4 17.7 1972 dollars. _____________ 12.4 6. 7 5.3 7.1 1. 2 15.3 2.0 7.8 
Implicit price deflator ___ 7.9 9.4 8.2 11.0 6.2 10.8 12.2 9.2 
Chain price index._----- 7.8 9.6 8.2 10.8 6.5 11.9 12.1 9.3 
Fixed-weighted price index •• ________________ 8.2 9.8 7.9 10.9 6.5 12.5 12.3 9. 7 

Nonresidential: 
Current dollars. _ ------- 15.7 16.9 14.1 14.8 11.1 31.2 14.3 18.0 1972 dollars ______________ 9.1 8.1 5.3 5.3 4.2 21.3 3.5 9.5 
Implicit price deflator ___ 6.0 8.2 8.3 9.0 6. 7 8.2 10.4 7.8 
Chain price index._----- 6.2 8.3 8.2 8.8 6. 7 9.2 10.0 7.5 
Fixed-weighted price 

8.4 index •• --------------- 6.3 7.9 8.6 6.7 9. 7 10.0 7. 7 

Structures: 
Current dollars •• ----- 11.4 21.8 12.9 13.4 6.3 56.5 24.4 22.5 1972 dollars ____________ 4.4 11.1 7.6 2.0 -.3 40.3 9.8 9.8 
Implicit price deflator_ 6. 7 9.6 5.0 11.1 6.6 11.5 13.3 11.5 
Chain price index_ . ___ 6.5 9.6 7.5 9.2 5.9 12.4 13.7 11.9 
Fixed-weighted price 

index •• ------------- 6.3 9.4 6.6 8.9 6.2 12.5 13.4 11.6 

Producers' durable 
equipment: 

Current dollars •• ----- 17.9 14.5 14.7 15.6 13.6 19.8 9.1 l.'i.5 1972 dollars ____________ 11.4 6. 7 4.3 6.8 6.2 13.6 .7 9.3 
Implicit price deflator. 5.8 7.3 9.9 8.2 6.9 5. 5 ~-3 5. 7 Chain price index. ____ 6.0 7.6 8.6 8.6 7.2 7.6 8.0 5.1 
Fixed-weighted price 

index .• ------------- 6.3 7. 7 8.6 8.4 7.1 8.0 7.9 5.3 

Residential: 
Current dollars .• ------- 34.8 16.4 13.5 27.3 .5 21.0 14.9 17.3 1972 dollars ______________ 20.5 3.8 5.2 11.1 -5.2 2. 7 -1.6 4.0 Implicit price deflator ___ 11.8 12.2 7. 9 14. 6 6.0 17.9 16.7 12.8 
Chain price index .. ----- 11.8 12.2 8.0 15.1 6.1 17.6 16.7 13.1 
Fixed-weighted price 

index..--------------- 11.8 12.2 8.0 14.9 6.2 17.5 16.4 13.1 

1977 1978 

1977 1978' III I IV I I II Jm I IV• 

Seasonally adjusted 

Percent Percent at annual rate 

Table 27.-Percent Change From Preceding Period in Gross Na
tional Product in Current and Constant Dollars, Implicit Price 
Deflator, and Price Indexes (8.9)-Con. 

E~~~t dollars ______________ 7.5 16.7 6.4 -18.0 24.3 63.4 9.5 24.4 1972 dollars __________________ 2.4 9.0 7. 6 -17.6 13.7 43.3 1.9 10.3 Implicit price deflator •....•. 5.1 7.0 -1.2 -.5 9.4 14.0 7.4 12.7 Chain price index ___________ 5.0 6.8 -.5 -.2 8.5 13.7 7.4 12.1 Fixed-weighted price index .. 5.2 6.6 -.4 -.4 8.1 12.9 7.9 11.8 

Imports: 
Current dollars .. ----------- 19.8 16.1 8.5 16.8 23.4 10.3 20.2 16.6 1972 dollars __________________ 10.2 11.2 1.4 22.8 15.2 3. 7 11.2 7.3 Implicit price deflator •...... 8. 7 4.5 7.1 -4.9 7. 1 6.4 8.2 8. 7 Chain price index ___________ 7.5 6.7 6.0 2.6 12.3 3. 7 7. 7 9.9 Fixed-weighted price index .. 7. 8 7.0 5. 7 3.1 12.3 2.9 7.9 10.2 

Government purchases of 
goods and services: 

Current dollars ______________ 9.6 10.1 11.5 13.7 4.1 7.9 15.0 14.1 1972 dollars __________________ 2.4 2.2 5.8 4.2 -3.5 -.2 7.2 4.0 Implicit price deflator •...... 7.0 7.8 5.4 9.0 7.9 8.2 7.2 9. 7 Chain price index ___________ 7.0 7.5 5.0 9.5 7.3 7.5 6.9 10.0 Fixed-weighted price index .• 7.0 7.6 5.0 10.2 6.6 7.8 6. 7 10.4 

Federal: 
Current dollars .......... 11.7 6.0 11.3 15.7 -2.0 -10.9 20.0 23.9 1972 dollars ______________ 5.2 -1.3 6.4 2.9 -8.9 -15.3 14.3 8.8 Implicit price deflator ... 6.2 7.4 4.6 12.4 7. 6 5.2 5.0 13.9 Chain price index •...... 6.3 7.0 3.6 14.2 6.1 5.0 4.4 14.8 Fixed-weighted price index __________________ 6.5 6.8 3.6 14.7 4.9 4.5 3.9 14.6 

State and local: 
Current dollars ....••.... 8.4 12.6 11.6 12.5 7.8 19.9 12.4 9.0 1972 dollars •. __ ....... _ .. .8 4.2 5.4 5.1 -.1 9.6 3.4 1. 3 Implicit price deflator ... 7.5 8.0 5.9 7.1 8.0 9.5 8.6 7.6 Chain price index ..•.... 7.4 7.8 5.8 6.9 8.0 9.0 8.3 7. 5 Fixed-weighted price 

index .... ______________ 7.3 8.1 5.9 7.4 7.8 10.0 8.6 7. 7 

Addenda: 

Final sales: 
Current dollars ______________ 10.8 11.8 10.1 11.0 6.4 20.0 11.1 15.7 1972 dollars __________________ 4. 7 3.9 5.0 4. 7 -1.6 8.6 3. 7 7.2 Implicit price deflator •.••.•. 5.8 7.6 4.8 6.0 R.O 10.5 7.1 8.0 Chain price index ___________ 6.2 7.5 4.6 6.6 7.0 10.8 7.5 8.1 Fixed-weighted price in-dex ________________________ 

6.3 7.6 4. 7 6.9 7.0 11.0 7.6 8. 3 

Gross domestic product: 
Current dollars ______________ 10.9 11.7 11.2 9.5 6. 7 20.1 10.2 15.5 1972 dollars __________________ 4.8 4.0 5.8 3.5 -.4 8.3 3.0 6.9 Implicit price deflator ....... 5.8 7.4 5.1 5.8 7.1 10.9 7.0 8.1 
Chain price index.---------- 6.1 7.5 4.5 6. 7 7.1 10.9 7.5 8.1 Fixed-weighted price index .. 6.3 7. 7 4.6 7.0 7.0 11.0 7.6 8.4 

Business: 
Current dollars ...•...... 11.3 11.9 11.6 8.6 5.8 22.5 10.7 16.3 1972 dollars ______________ 5.4 4.2 6.0 3.5 -.8 9.5 3.2 7.9 Implicit price deflator •.. 5.6 7.4 5.3 5.0 6. 7 11.9 7.3 7.8 Chain price index. ______ 6.0 7.6 4.6 6.1 6. 7 11.8 7.9 7.8 Fixed-weighted price 

index __________________ 6.2 7. 7 4. 7 6.3 6. 7 12.1 8.0 8.0 

Nonfarm: 
Current dollars ...•.... 11.4 12.1 11.9 7.9 7.0 22.9 10.6 14.8 1972 dollars ............ 5.2 4. 7 5.1 3.6 1.1 11.1 2.3 7.1 Implicit price deflator. 5. 9 7.0 6.4 4.1 5.8 10.6 8.0 7.2 Chain price index ..•.. 6.2 7.1 6.1 5.1 5.4 10.7 8.5 7. 2 Fixed-weighted price index ________________ 6.4 7.2 6.2 5.3 5.3 10.8 8. 7 7.3 

Disposable personal income: 
Current dollars ______________ 10.0 11.4 10.9 12.9 9.8 12.5 10.2 13.0 1972 dollars __________________ 4.1 4.3 5.9 7.8 1.1 3.5 3.6 6.1 

'Revised. 

NoTE.-Table e'l: The implicit price deflator for GNP is a weighted average of the detailed 
price indexes used in the deflation of GNP. In each period, the weights are based on the 
composition of constant-dollar output in that period. In other words, the price index for each 
item is weighted by the ratio of the quantity of the item valued iu 1972 prices to the total 
output in 1972 prices. Changes in the implicit price deflator reflect both changes in prices and 
changes in the composition of output. The chain price index uses as weights the composition 
of output in the prior period, and, therefore, reflects only the change in prices between the 
two periods. However, comparisons of percent changes in the chain index also reflect changes 
in the composition of output. The fixed-weighted price index uses as weights the composition 
of output iu 1972. Accordingly, comparisons over any timespan reflect only changes in prices. 



By JOHN C. MUSGRAVE 

NEW BEA annual estimates of the 
stock of durable goods owned by con
sumers in the United States for 1925-77 
are presented in this article.1 An analysis 
of the growth and composition of the 
stock and a summary methodology are 
provided. Current-dollar estimates of 
gross and net stocks of durable goods 
owned by consumers, by type, are 
shown in tables 1 and 2 and correspond
ing constant-dollar estimates in tables 
3 and 4. The underlying expenditure 
flows, together with depreciation esti
mates, are shown in table 5. These series 
will be updated annually in the SuRVEY 
OF CuRRENT BusiNEss. 

The new estimates were prepared as 
part of BEA's project to measure the 
Nation's tangible wealth. Previous re
search has provided annual estimates of 
fixed nonresidential business and resi
dential capital, and annual and quar
terly estimates of business inventories.2 

t Earlier estimates were presented in Henry Shaven. "The 
Stock of Durable Goods in the Hands of Consumers, 1946-
1969," 1970 Proceedings of the Business and Economic Statistics 
Section of the American Statistical Association, 1g71; and Allan 
H. Young and John C. Musgrave, "Estimation of Capital 
Stock in the United States," paper presented at the con
ference on The Measurement of Capital, October 1976, Tor
onto, sponsored by the Conference on Research in Income 
and Wealth. Estimates of the total stock of autos, which were· 
the precursor of the estimates of the consumer stock of autos 
in this article, were presented in Charles S. Friedman, "The 
Stock of Automobiles in the United States-Its Size and 
Value in the Postwar Period," SURVEY OF CURRENT BUSI· 
NESS, October 1961>. 

2. Fixed Nonresidential Business and Residential Capital in 
the United States, 19t6-75, National Technical Information 
Service. 1976. A summary methodology and estimates for 
1925--72 appear in John C. Musgrave, "Fixed Nonresidential 
Business and Residential Capital in the United States, 1925-
75," SURVEY, April 1976. Estimates for 1973 appear in the 
August 1976 SURVEY, for 1974 in the August 1977 SURVEY, 
and for 197-5-77 in the September 1978 SURVEY. 

For business inventories, a summary methodology and 
estimates for 1928-46 appear in Shirley F. Loftus, "Stocks of 
Business Inventories in the United States, 1928-71," SURVEY, 
December 1972. Estimates for 1947-72 appear in tables 5.9 
and 5.10 of The National Income and Product Accounts of the 
United States, 1929-74: Statistical Tables. Estimates for .1973 
appear in the July 1977 SURVEY, for 1974--77 in the July 1978 
SURVEY, with updatings in table 16 of the national income 
and product tables shown in each SURVEY. 
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Durable Goods Owned by Consumers in 
the United States, 1925-77 

Development of these estimates as part 
of a single integrated project has as
sured maximum consistency among 
them, including consistent treatment of 
such borderline items as original equip
ment and floor coverings in new dwell
ings, equipment in rented dwellings, 
and motor vehicles used for both busi
ness and personal purposes. Still to be 
estimated are fixed nonresidential capi
tal and inventories owned by govern
ments, on which research has begun, 
and land, on which research is planned. 

Estimates of the stock of durable 
goods owned by consumers and the 
associated estimates of depreciation 
have several uses.3 First, they complete 

3. A detailed discussion of uses and of technical estimating 
problems appears in F. Thomas Juster," Report of the Work· 
ing Group on Household Wealth," Appendix II: Part C. in 
John W. Kendrick, editor, "Measuring the Nation's Wtalth," 
Volume 29, Studies in Income and Wealth, National Bun•au 
of Economic Res•arch, 1964. 

BEA's estimates of privately owned 
reproducible tangible wealth, a major 
portion of total national wealth. Con
sumer durables nearly doubled their 
share of the total constant-dollar net 
stock of privately owned reproducible 
tangible wealth between yearend 1945 
and yearend 1977 (table A). At yearend 
1977 they represented 19 percent of 
that total, 15 percentage points less 
than residential capital, the largest 
component. 

Second, the stock estimates provide 
information useful for appraisal of 
future demand for consumer durables 
and of the output required to meet this 
demand. The ratios shown in table B 
are illustrative of the ways the estimates 
can be arranged for this purpose. One 
shows that personal consumption ex
penditures (PCE) for durable goods 
were about 26 percent of the constant-

Table A.-Constant-Dollar Net Stock of Privately Owned Reproducible Tangible Wealth, 
by Type of Wealth, Selected Years 

Yearend 

1925 ••• --.. ------.. -- ----.... --.... ·---.. -- --.. --
1929 •••.. ------------------ .. --------------------
1935 ___________ ------ ·- -------------- ·- ---- -- ·- --1945 ____________________________________________ _ 

1955 ••• ---------- ---------------------------- ·- --

1965 ___________ ------------ .. --------------------
1973 •••.. -------------------------- ·····- -- ------
1977--------------- .. ----------------------------

1925 ••••. ------------ .. --------------------------
1929------------------------- .. --·· -------- .... --
1935 ••. -------- -- ---- ---- -- -- -- -- .. -- -- -- --------
1945 ••• ------ -··· -- ···- ---------- ···- ------------
1955 •••••.. -------------- ···- ------ --···· --·· ----

1965 •• - -- ---- ---- ----.---.. ------ ---- --•. -- -- .. --
1973 ••... -- •... ----------------------------------
1977--- --···· -------- ·- -- ·····- ---- --·····- ------

Total 

772.1 
880.7 
777.3 
772.1 

1, 285.7 

1,827. 2 
2,585.9 
2,860.3 

100.0 
100.0 
100.0 
100.0 
100.0 

100.0 
100.0 
100.0 

Nonresidential 

Equip- I Structures 
ment 

Resi· 
dential 

Billions of 1972 dollars 

89.7 209.0 
98.1 237.0 
71.5 209.6 
89.2 170.6 

201.7 249.6 

269.7 376.2 
413.0 515.5 
470.2 554.1 

Percent 

11.6 27.1 
11.2 26.9 
9.2 27.0 

11.6 22.1 
15.7 19.4 

14.8 20.6 
16.0 19.9 
16.4 19.4 

313.6 
357.8 
338.4 
328.2 
491.6 

703.9 
906.9 
981.1 

40.6 
40.6 
43.5 
42.5 
38.2 

38.5 
35.1 
34.3 

Business Consumer 
inven· durables 
torles 

87.1 
95.9 
80.0 

106.7 
155.3 

209.0 
293.9 
307.6 

11.3 
10.9 
10.3 
13.8 
12.1 

11.4 
11.4 
10.8 

17 

72.7 
91.9 
77.8 
77.4 

187.5 

268.4 
456.6 
547.3 

9.4 
10.4 
10.0 
10.0 
14.6 

14.7 
17.6 
19.1 
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Table B.-Constant-Dollar Personal Consumption Expenditures for Durable Goods, 
Disposable Personal Income, and Net Stock of Durable Goods Owned by Consumers, 
Selected years 

Billions of 1972 dollars Ratios 

Personal 
consump· Disposable 

tionexpend· personal Net PCE-D/ PCE-D/ Netstock/ 
Year 

itures- income stock I DPI net stock DPI 
durables (DPI) 

(PCE-D) 

1929 •• ------------------------------------------ 21.5 229.8 89.4 0.094 0.240 0.389 
1935. - ------------------------------------------ 15.4 196.6 78.4 .078 .196 .399 
1945. - ------------------------------------------ 14.8 338.6 78.3 .044 .189 .231 
1955. - ------------------------------------------ 52.2 425.9 181.0 .123 .288 .425 
1965.- ------------------------------------------ 73.4 612.4 259.0 .120 .283 .423 

1973.- ------------------------------------------ 121.8 854.7 440.0 .143 .277 .515 
1977.- ------------------------------------------ 137.8 926.3 532.4 . 149 .259 .575 

1. Annnal average net stock estimates were derived by averaging the yearend estimates in table 4. 

Table C.-Consumer Installment Credit 
Outstanding and Current-Dollar Net 
Stock of Durable Goods Owned by Con
sumers, Selected Years 

Billions of dollars Ratio 

Yearend Credit Credit 
out- Net outstand-

standing I stock ing/net 
stock 

1929 •• ---------------- 2.9 38.4 0.076 
1935.----------------- 2.5 26.4 .095 
1945.----------------- 2.3 48.6 .047 
1955.- ---------------- 26.9 151.9 .177 
1965 •• -·-------------- 66.0 233.2 .283 

1973 •• ---------------- 127.2 469.0 .271 
1977------------------ 188.6 710.5 .265 

1. Source for consumer installment credit outstanding: 
Federal Reserve Board. Credit outstanding for mobile homes 
and 'home improvements has been excluded to make the 
credit series more comparable with the net stock estimates. 

dollar net stock in 1977, a rather low 
percentage by standards of the two 
previous decades. 

dollar net stock, as distinguished from 
the net stock based on original acquisi
tion prices, are especially necessary 
after a period of sizeable price advance 
if the net worth of consumers, and 
hence their borrowing power, are not 
to be understated. 

Fifth, estimates of depreciation on 
consumer durables make it possible 
to calculate a measure of personal con
sumption alternative to POE. As is 
appropriate for a measure of produc
tion, which is defined as the sum of 
expenditures and inventory change, in 
the measurement of GNP and its POE 
component, the entire expenditure for 
durable goods each period is counted 
in that period. However, to assess 
changes in personal consumption, it may 
be desirable to spread the cost of a 
durable good over the several periods 
it is in use.' The difference between the 
two measures is greatest during the 
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depression of the 1930's and World 
War II. In constant dollars, POE for 
durable goods declined 49 percent from 
1929 to 1933 and total POE declined 
21 percent. Substitution of deprecia
tion on consumer durables for expendi
tures would yield a 2-percent increase 
and a 16-percent decrease, respectively. 
From 1941 to 1944, POE for durables 
declined 45 percent and total POE in
creased 5 percent; the substitution 
would yield an 8-percent decline and a 
9-percent increase, respectively . 

Growth and Composition of 
the Stock 

The gross stock is the value of the 
stock of consumer durables before de
duction of losses in value through 
physical deterioration, obsolescence, 
and accident. The net stock is the value 
of the gross stock less cumulative de
preciation on the items in the gross 
stock, where depreciation is the value 
lost through physical deterioration, ob, 
solescence, and accident. 

Gross stock 

The gross stock of consumer durables 
in constant (1972) dollars was nearly 8 
times as large in 1977 as in 1925. The 
average annual growth rate was 4.0 
percent, but it has fluctuated widely 
(table D). It was 5.6 percent in 1925-29, 

4. Other ways of treating consumer durables have been 
suggested. One, use of imputed rent to measure their services, 
cannot be implemented because appropriate market rental 
values are not available. Implementation of another way, 
application of an interest rate to the value of assets, is ham
pered by the difficulty of the choice of an. interest rate. 

Third, the stock estimates provide 
insight into past changes in consumer 
spending behavior. For instance, the 
portion of constant-dollar disposable 
personal income (DPI) devoted to POE 
for durable goods has risen by more 
than one-half since 1929, from 9.4 
percent to 14.9 percent in 1977 (table 
B). As a consequence, the net stock of 
consumer durables increased from 39 
percent of DPI in constant dollars m 
1929 to 57 percent in 1977. 

Table D.-Growth Rates for Stocks of Durable Goods Owned by Consumers, Selected 
Periods 

Fourth, estimates of the stock of 
consumer durables add to the informa
tion available concerning the balance 
sheet position of households. For ex
ample, table C shows that consumer 
installmentcreditoutstandingwas equal 
to about 26 percent of the current-dollar 
net stock of consumer durables at 
yearend 1977, moderately less than in 
1965 or 1973. Estimates of the current-

[Average annnal percent change] 

Total stocks Per capita stocks 1 Per household stocks s 

Yearends Current-cost Constant-cost Current-cost Constant-cost Current-cost Constant-cost 
valuation valuation valuation valuation valuation valuation 

Gross I Net Gross \ Net Gross I Net Gross I Net Gross I Net Gross I Net 

1925-77-------------- 6.2 6.1 4.0 4.0 4.9 4.8 2.8 2. 7 4.1 4.1 2.0 2.0 

1925-29 ••••• --------- 3.6 4.2 5.6 6.0 2.3 2.9 4.3 4.8 1.8 2.4 3.8 4.2 
1929-45 .•••...•.... -- 3.1 1.5 .6 -1.1 2.2 .6 -.3 -2.0 1.6 -.1 -.9 -2.5 
1945-77-------------- 8.1 8. 7 5.6 6.3 6.6 7.3 4.2 4.9 5. 7 6.4 3.3 4.0 

1945-55-------------- 9.2 12.1 6.4 9.3 7.3 10.1 4.6 7.4 6.5 9.3 3.8 6.5 
1955-65 ...... -------- 5.0 4.4 4.2 3. 7 3.4 2.8 2.6 2.1 3.2 2.6 2.4 1.9 1965-73 ______________ 8.5 9.1 6.2 6.9 7.4 8.1 5.2 5.8 6.0 6. 7 3.8 4.4 
1973-77-------------- 12.2 10.9 5.8 4.6 11.4 10.1 5.0 3.8 9.9 8.6 3.5 2.4 

1. Source for population: U.S. Bureau of the Census, Current Population Reportl, Series P-25. 
2. Source for number of households: U.S. Bureau of the Census, Current Population Report1, Series P-20. 
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only 0.6 percent in 1929-45, and 5.6 
percent again in 1945-77. The stock 
increased in every year except 1932-35, 
1938, and 1944 (chart 4). 

The stock grew slowly during the 
1930's because consumer purchasing 
power was held down by the depression, 
and during World War II because con
sumer durable were in short supply 
(autos were generally unavailable). The 
stock grew rapidly during the first 
decade after World War II, more 
moderately in 1955-65, and rapidly 
again in 1965-73. Its growth decelerated 
in 1973-77 but, at 5.8 percent, was still 
above the 1945-77 average. (The growth 
rate of the net stock, however, fell to 
4.6 percent, well below its 1945-77 
average of 6.3 percent.) These fluctua
tions in the growth rate were largely 
attributable to autos: After the war, 
autos were available to meet the pent
up demand; after 1973, the average size 
of autos in the stock declined because 
larger autos were replaced by smaller, 
more fuel-efficient autos. 

For the period 1945-77, the fastest 
growing types of consumer durables 
were: Autos; other motor vehicles; 
kitchen and other household appliances; 
radio and television receivers, records, 
and musical instruments; and wheel 
goods, durable toys, sports equipment, 
boats, and pleasure aircraft. These types 
accounted for 42 percent of the total 
constant-dollar gross stock at yearend 
1945 and 64 percent at yearend 1977 
(table E). The slowest growing types 
were: Furniture, including mattresses 
and bedsprings; and china, glassware, 
tableware, and utensils, These types 
accounted for 34 percent of the total 
stock at yearend 1945, compared with 
17 percent at yearend 1977. 

There are at least four main reasons 
for the rapid growth in the first group. 
First, increased real disposable personal 
income per capita resulted in sub
stantially increased consumer purchas
ing power. Although this affected all 
types of consumer durables, the effect 
was largest for goods in the first group; 
i.e., demand for them is the most 
income elastic. In contrast, the slow 
growth in the second group occurred 
largely because most of these goods are 
necessities and the demand for them is 
much less income elastic than for goods 
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CHART 4 

Gross and Net Stocks of Durable Goods Owned by Consumers, 1925-77 
Billion $ (ratio scale) 
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Table E.-Composition of the Constant-Dollar Gross Stock of Durable Goods Owned by 
Consumers, Selected Years 

[Percent) 

Motor Furniture and household equipment Other 
vehicles t 

Wheel 
Radio goods, 

Year Furni· Kitchen China, and Oph~hal· durable 
end Total ture,in- and glass· Other television m1c toys, 

eluding other ware, durable receivers, Jewelry products Books sports 
Autos Other mattres- house- table- house records, and and and equip-

ses and hold ap- ware, furnish- and watches orthope- maps ment, 
bed- pliances' and ingsa musical die ap- boats, 

springs utensils instru- pliances and 
ments pleasure 

aircraft 

1925 _____ 100.0 23.2 0.2 30.0 4.4 11.9 14.3 2. 0 6.0 1.2 4.3 2.5 
1929 _____ 100.0 31.2 .4 26.8 4.2 10.2 13.0 2.0 5.4 .9 3.9 2.0 
1935 _____ 100.0 33.2 . 7 25.8 4.6 9.8 12.6 2.2 4.6 .9 3. 9 1.7 
1945. ____ 100.0 31.0 .6 24.3 5.0 9.5 12.6 2.6 5.2 1.8 4.8 2.6 
1955 _____ 100.0 35.0 1.6 17.6 8.1 8.2 10.7 4.5 5.1 1.7 3.9 3.6 

1965 _____ 100.0 37.5 1.6 16.8 9.2 5.3 9.5 
5.61 

5.0 1.6 3.3 4.6 
1973__ ___ 100.0 35.4 3.4 13.9 8.8 4.5 10.0 8.9 5.1 1.1 2.8 6.1 
1977.. ___ 100.0 34.6 4.2 12.8 8.6 4.0 10.3 10.4 5.1 .9 2.6 6. 5 

1. See footnote 1, table 1. 2. See footnote 2, table 1. 3. See footnote 3, table 1. 

in the faster growing categories. Second, 
the prices of the types of goods in the 
first group increased less than the aver
age price of all consumer dura bles. 
Third, technological improvements were 
particularly large for goods of these 
types. Fourth, demographic factors, such 
as the larger number of retirees, created 
an increased demand for travel-, recrea
tion-, and other leisure-oriented goods, 
which make up much of the first group. 

At yearend 1977, autos was the largest 
category (35 percent) in the constant
dollar gross stock (table E). The next 
largest categories were: Furniture, in
cluding mattresses and bedsprings (13 

Table F.-Service Life Assumptions for 
Durable Goods Owned by Consumers 

Type of goods 

Motor vehicles 
Autos'-------···········-·-··-················ 
Other motor vehicles .......................... . 
Tires, tubes, accessories, and other parts'· .... . 

Furniture and household equipment 
Furniture, including mattresses and bedsprings_ 
Kitchen and other household appliances ...... . 
China, glassware. tableware, and utensils._ ... . 
Other durable house furnishings .............. . 
Radio and television receivers, records, and 

musical instruments ........................ . 

Other 
Jewelry and watches .......................... . 
Ophthalmic products and orthopedic appli-

liances ...... __ ................. _. _ ... ___ .... . 
Books and maps .............................. . 
Wheel goods, durable toys, sports equipment, 

boats, and pleasure aircraft ................. . 

Life 
(years) 

10 
8 
3 

14 
11 
10 
10 

11 

6 
10 

10 

1. As explained in the text, the estimation of the gross 
stock of autos does not depend on an explicit service life 
assumption. The unit values used to derive the net stock are 
depreciated according to a Hl-year life, and a nominal net 
unit value is assigned to autos over 10 years old. 

2. Estimates for this category are included in either the 
"Autos" or 14 0ther motor vehicles" stocks in tables 1-4. 
See text for further discussion. 

percent); other durable house furnish
ings (10 percent); radio and television 
receivers, records, and musical instru
ments (10 percent); kitchen and other 
household appliances (9 percent); and 
wheel goods, durable toys, sports equip
ment, boats, and pleasure aircraft (6 
percent). The remaining categories
jewelry and watches; other motor 
vehicles; china, glassware, tableware, 
and utensils; books and maps; and 
ophthalmic products and orthopedic 
appliances-each accounted for 5 per
cent or less. 

In current dollars, the average annual 
growth rate of the gross stock of con
sumer durables for 1925-77 was 6.2 
percent (table D). About two-thirds of 
this rate was due to growth of the real 
volume of consumer durables and one
third was due to inflation. For 1945-77, 
the rate averaged 8.1 percent annually; 
about 70 percent of this was due to 
growth of the real volume of consumer 
durables and 30 percent was due to 
inflation. 

Gross stock per consumer unit-For 
certain purposes, it is more useful to 
look at the stock of consumer durables 
relative to the number of consumers. 
Two measures of the number of con
sumers are available-population and 
number of households (families and 
unrelated individuals). 

For 1925-77, the constant-dollar gross 
stock per capita and per household 
grew at average annual rates of 2.8 
percent and 2.0 percent, respectively, 
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compared with 4.0 percent for the total 
stock (table D). Thus, the portion of 
the increase in the total stock due to 
the increase in the number of consumers 
was about 30 percent as measured by 
population or about 50 percent as 
measured by households. Growth rates 
in 1955-65 were well below those earlier 
and later in the postwar period on a 
per-capita and per-household basis as 
well as for the aggregate. 

Net stock 

The average annual growth rate of 
the constant-dollar net stock of con
sumer. durables for 1925-77 was the 
same as that of the gross stock-4.0 
percent. However, the net stock growth 
rate fluctuated more widely than the 
gross stock rate because the value of 
the net stock reflects changes in age 
structure (chart 1). The net stock 
grew faster than the gross stock in 
periods of heavy consumer spending 
for new durable goods (1945-55 and 
1965-73) and less in periods when ex
penditures for consumer durables were 
lower (1929-45). 

Average annual growth rates of 
current-dollar net and gross stocks 
were almost the same for 1925-77 
(table D). About two-thirds of the 
growth was in the real volume of con
sumer durables. For 1945-77, growth 

Table G.-Modified Winfrey L-2 Retirement 
Pattern Used for the Stock of Durable 
Goods Owned by Consumers (Except 
Autos) 

Percentage of average 
service life 

Less than 25 .................. . 
2.j ____________________________ _ 

35 ____________________________ _ 
45 ____________________________ _ 

55_----------------:.._----------
65 ... --------------------------
75 ____________________________ _ 
85 ____________________________ _ 

95 ... --------------------------
105 ____ ------------------------
115 .. ---- ------------ ----------

125 ______ ----------------------
135 .. -- ------ ---- ------ --------
145 .. --------------------------155 ________________ ------------

165 .. ---------- ----------------
175 ___________________________ _ 

185 __ ---- ------ -- --------------195 ___________________________ _ 

205 ____ ------------------------
215 .. ------------ ------ -- -- ----
More than 215 ________________ _ 

Percentage / Cumulative 
of percentage 

original I of original 
expenditures expenditures 

discarded discarded 

0 

1.5 
2.1 
3.6 
6.0 
8.4 

9.8 
10.2 
9.6 
8.6 
7. 5 

6.4 
5. 5 
4. 7 
4.0 
3.2 

2.6 
2.0 
1.5 
1.0 
1.8 

0 

0 

1.5 
3.6 
7.2 

13.2 
21.6 

31.4 
41.6 
51.2 
59.8 
67.3 

i3.7 
79.2 
83.9 
87.9 
91.1 

93.7 
95.7 
97.2 
98.2 

100.0 

100.0 
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of the current-dollar net stock averaged 
8.7 percent annually; about 70 percent 
of this was in the real volume. 

Methodology 

Gross expenditure flows and gross 
stock 

The stock estimates are derived by 
the perpetual inventory method.5 This 

5. Procedures are similar to those used to measure the 
stock of fixed business capital. 
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method uses estimates of expenditure 
flows and, except for autos, estimates 
of service lives and a retirement pat
tern. The methodology for deriving 
the stock of autos, and the differences 
between this methodology and the 
general application of the perpetual in
ventory method described below, are 
discussed in a later section. The gross 
stock is obtained by cumulating gross 
expenditures in prior years and sub
tracting gross expenditures for goods 
that have completed their service lives. 

21 

The expenditure flows used for the years 
since 1929 are based on the durable 
goods components of PCE.6 Those for 
the years before 1929 are based on 
data from a study by William H. 
Shaw.7 

In the stock estimates, as in POE, 
goods are classified as durable if they 

6. For definitions underlying the PCE estimates, see "The 
National Income and Product Accounts of the United States: 
Revised Estimates, 1929-74," SURVEY, Part I, January 
1976, p. 35. 

7. Value of Commodity Output Since 1869, National Bureau 
of Economic Research, 1949. 

Table I.-Current-Dollar Gross Stock of Durable Goods Owned by Consumers, by Type, 1925-77 
[Billions of dollars] 

Motor vehicles 1 Furniture and household equipment Other 

Radio Wheel 
Furniture, Kitchen China, and Ophthalmic goods, 

Yearend Total including and glassware, Other television Jewelry products Books durable 
Autos Other mattresses other tableware, durable receivers, and and and toys, sports 

and household and house records, watches orthopedic maps equipment, 
bedsprings appllances ' utensils furnishings a and appliances boats, and 

musical pleasure 
instruments aircraft 

1925.-------------------------- -- ---- 60.3 10.2 0.2 14.4 5.6 5.3 8.8 5.8 5.1 0.8 2.2 2.0 
1926 ___ ------------------------ -- ---- 63.1 12.4 .2 14.4 5.8 5.2 8.9 6.2 5.0 .8 2.2 2.0 
1927--------- -------------- ---------- 66.0 14.4 .2 14.6 6.1 5.1 8.9 6. 5 5.1 .8 2.3 2.0 
1928 _________ -------- ------------ ---- 68.6 16.2 .2 14.8 6.3 5.1 9.0 6.6 5.2 .8 2.4 2.0 
1929 ... -------- ------ -------------- -- 69.5 17.7 .3 14.3 6.4 5.1 8.9 6.0 5.3 .8 2.4 2.1 
1930.-------------- -- -- -------- ------ 66.9 18.1 .4 13.8 6.1 4.8 8.3 4.9 5.4 .8 2.4 2.0 
1931. .. ------------------------------ 60.6 17.5 .4 11.7 5.6 4.4 7.4 3.6 5.1 .8 2.3 1. 8 
1932.------------------------ -------- 5.').2 16.1 .4 10.5 5.0 4.2 6.9 2.9 4.8 .7 2.2 1.6 
1933.-------------------------- ------ 54.9 15.7 .4 11.0 4.8 4.3 7.1 2.8 4.5 .7 2.0 1.5 
1934.---- ---------------------- ---- -- 55.3 15.8 .4 11.0 4. 9 4. 7 7.4 2. 9 4.1 .7 2.0 1.4 

1935.-------------------------- ---- -- 55.0 15.6 .4 11.1 5.0 4. 7 7.4 2.9 4.0 .7 2.0 1.3 
1936.-------------------------------- 56.8 15.8 .5 11.8 5.4 4.5 7.9 2.8 3.9 .7 2.0 1.4 
1937----------------------- ---------- 58.6 16.4 .6 12.2 5.9 4.6 8.1 2.9 3. 7 .8 2.1 1.5 
1938.-- ------ ------ ------------ ------ 58.2 16.2 .6 12.0 6.0 4.6 8.0 2.8 3.6 .8 2.1 1.5 
1939.---------------- ---- ------------ 59.4 16.4 .6 12.0 6.1 4.6 8.3 2.9 3.8 . 9 2.1 1.6 
1940.---------- ---- ---- -- ------------ 64.5 18.2 . 7 12.9 6.6 4. 7 9.0 3.2 4.2 1.0 2.2 1.8 
1941.-------------------- -- ---------- 78.2 24.4 .9 15.2 7.9 5.2 10.3 3. 9 5.1 1.1 2.2 2.1 
1942.---------------- -- -------------- 91.3 29.1 .8 18.3 9.1 6.0 11.7 4. 5 5. 9 1.2 2.4 2.3 
1943.-------------------------------- 102.7 32.4 .7 21.8 9.4 6.8 13.4 4.8 6.9 1.4 2. 7 2.4 
1944.---------------------- ---------- 111.8 34.6 .7 25.1 9.4 7.3 14.7 4. 9 7.9 1.6 3.0 2. 7 

1945.------ ---------------------- ---- 113.3 33.1 .6 26.4 9.1 7. 5 15.2 4.8 8.5 1.7 3.3 3.0 
1946.-------------- -- ---- -- ---------- 123.8 3.>.1 1.0 27.5 10.4 8.1 16.5 6.1 9. 5 2.0 3. 9 3.8 
1947------------- ---- ---- ------.--- -- 142.5 41.9 1.4 29.7 13.2 8.9 18.0 7. 7 10.4 2.1 4.5 4.7 
1948.------ ------ ------------------ -- 161.7 51.8 1.9 30.9 15.4 9.8 19.0 9.0 11.0 2.4 5.0 5.4 
1949.------ ------ -------------- ------ 176.6 59.6 2.3 31.5 16.9 10.7 20.3 10.1 11.4 2.5 5.5 5.8 
1950.-------- ------------------ -- -- -- 198.0 65.9 2.8 34.7 20.1 12.1 23.4 11.6 12.3 2.8 5.8 6.5 
1951.---- ---- -- ------ ------ -- ---- -- -- 222.3 76.4 3.5 37.6 23.3 13.4 25.8 12.5 13.3 3.0 6.4 7.2 
1952.---- ---------------- -- ---------- 238.4 83.9 4.0 38.7 25.6 14.2 26.8 13.3 13.9 3.1 7.0 7. 7 
1953.---- ------------ ---- ------------ 251.3 88.6 4.4 40.2 27.7 14.9 27.9 14.5 14.4 3.2 7.4 8.2 
1954.-- ------------------ ---- -- ------ 258.9 90.0 4.3 41.5 29.2 15.5 28.7 15.5 14.6 3.4 7.6 8.6 

1955 ... ---------- -------- ---- ---- -- -- 273.2 95.1 4.5 43.6 30.4 16.7 30.2 16.9 15.2 3.5 8.0 9.3 
1956 ... -------------- ---- ------------ 301.1 110.1 5.0 46.4 31.9 18.0 32.0 19.1 15.8 3. 7 8. 5 10.4 
1957--- -------- ------ ------------ ---- 322.7 120.3 5.4 48.7 33.7 18.8 33.4 21.1 16.4 3.9 9.3 11.6 
1958.-- ------------ -- ---------- ------ 344.6 133.6 5.6 50.4 35.4 19.0 34.5 22.6 17.0 4.0 9.8 12.8 
1959.-- -- ---- ------------------------ 361.6 141.1 5. 7 52.3 37.4 19.2 35.8 23.9 17.7 4.3 10.2 14.0 
1960.-- -- ---- ------ ---- -- -- ---------- 374.1 145.1 5. 7 54.5 38.5 19.5 37.5 24.8 18.4 4. 5 10.6 15.1 
1961.------ -- -- -------- -------------- 384.9 149.3 5.8 56.5 39.5 19.4 38.3 25.2 18.9 4. 7 11.1 16.2 
1962. -- -- ---------- ------------ -- -- -- 397.1 154.6 6.0 58.6 40.1 20.1 39.1 25.7 19.5 4.9 11.5 17.1 
1963.------ -- -- ---- ------------ -- -- -- 415.5 162.2 6.3 60.9 41.4 20.4 40.9 26.7 21.2 5.2 12.2 18.2 
1964 ... ------ ---------------------- -- 431.0 167.1 6. 7 63.5 42.7 20.4 42.5 28.1 22.4 5.6 12.9 19.2 

1965.-- ------------------ ---------- -- 444.5 170.7 7.2 66.9 43.1 20.7 45.1 29.0 21.7 6.1 13.4 20.6 
1966.-------------------- -- ---------- 475.0 178.2 8.2 72.8 45.2 22.1 48.7 32.5 23.3 6. 7 14.4 22.9 
1967------------- -------------------- 514.4 191.1 9.6 78.7 47.9 23.7 52.8 36.6 25.5 7.3 15.5 25.7 
1968.---------- ---------------------- 564.8 207.3 11.4 86.4 51.7 26.7 56.9 41.6 28.9 7. 7 16.8 29.4 
1969.------------------ -- -- ---------- 615.7 222.8 13.7 94.3 55.8 28.5 62.4 46.9 31.9 8.3 18.0 33.1 
1970. -------- -------- -------------- -- 672.5 246.9 16.5 100.5 60.1 30.6 66.1 53.0 34.4 8. 7 18.8 36.9 
1971.-- ---- ------ -------- -- -- -------- 716.8 256.0 18.9 106.2 64.1 32.9 70.4 59.1 37.2 9.0 21.3 41.6 
1972. ---- -- ------ -------------- -- ---- 773.3 271.8 23.1 112.1 68.2 36.6 76.9 66.0 40.7 9.0 22.5 46.5 
1973.------ ---- -------- -------- -- -- -- 852.6 295.8 28.0 123.8 73.4 40.4 85.4 74.0 45.1 9.4 24.0 53.4 
1974--------------------------------- 997.3 343.1 34.4 141.3 87.4 50.6 103.0 85.2 51.5 10.2 27.1 63.7 

1975.---------- ---- -- ------------ -- -- 1, 109.7 382.6 40.2 153.8 97.6 57.4 113.8 95.5 56.9 10.9 29.7 71.2 
1976 ___ -------- -- ------ ------ -------- 1,220. 9 426.1 48.3 163.5 106.5 60.6 125.8 105.3 61.4 11.6 32.2 79.6 
1977--------------------------------- 1, 352.5 482.1 58.4 176.0 115.8 65.0 138.2 115.4 66.1 12.4 35.2 87.8 

1. Includes tires, tubes, accessories, and other parts. 
2. Consists of refrigerators and freezers, cooking ranges, dishwashers, laundry equipment, 

stoves, air conditioners, sewing machines, vacuum cleaners, and other applianees. 
3. Includes such housefurnishings as floor coverings, comforters, quilts, blankets, pillows, 

picture frames, mirrors, art products, portable lamps, and clocks. Also includes writing equip
ment and hand, power, and garden tools. 

NoTE.-The stock estimates are based on straight-line depreciation and service lives given 
in table F. 
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have an average life of at least 3 years; 
other goods are classified as nondurable. 
This classification is somewhat approxi
mate, because it is applied to broad 
categories. For example, all purchases 
of clothing and shoes are classified as 
nondurable, even though some items, 
such as fur coats, ordinarily are used 
for more than 3 years. 

Consumer purchases of used goods 
from another sector in PCE are modified 
for use in estimating the stock of con
sumer durables. In PCE, these goods 
are valued at secondhand sales prices. 
In the expenditure flows used to derive 

the stock estimates, they are valued at 
estimated original acquisition prices, so 
that goods which are transferred 
secondhand between sectors are valued 
consistently with goods that remain in 
one sector. Estimated original acquisi
tion prices are derived by raising second
hand sales prices by a factor determined 
by the estimated age of the goods when 
they are purchased by consumers. PCE 
for tires, tubes, accessories, and other 
parts are also modified; these modifica
tion are discussd in the section on autos. 

Service lives and retirement pattern.
The service lives used to derive the stock 

estimates are given in table F. They 
range from 3 years for tires, tubes, ac
cessories, and other motor vehicle parts 
to 14 years for furniture, including mat
tresses and bedsprings, with most be
tween 8 and 11 years. Except for autos, 
the lives are based on the age distribu
tions of the stock of various consumer 
durables in the 196Q-61 and 1972-73 
Bureau of Labor Statistics (BLS) sur
veys of consumer expenditures, on U.S. 
Department of Agriculture studies, and 
on the assumptions of other researchers. 8 

The service lives in table F are 
averages. Underlying the average for a 

Table 2.-Current-Dollar Net Stock of Durable Goods Owned by Consumers, by Type,1925-77 

[Billions or dollars] 

Motor vehicles I 

Yearend Total Autos Other 

1925. ···-- ------------------------- -· 32.6 6.6 0.1 
1926 •• ------------------------------- 34.7 8.0 .1 
1927--------------------------------- 36.4 9.0 .1 
1928.--- ----------------------------- 37.8 9.9 .1 
1929.-------------------------------- 38.4 10.7 .2 
1930 •. ------------------------------- 36.4 10.5 .2 
1931. ... ---- ------------------------- 32.0 9.6 .2 
1932 ••.. ------------------ ----------- 28.0 8.3 .2 
1933 •. ------------------------------- 27.0 7.8 .2 
1934 •..•.• --------------------------- 26.6 7.6 .2 

1935 •••• ----------------------------- 26.4 7.5 .2 
1936.------- ------------------------- 27.7 7. 7 .3 
1937--------------------------------- 29.2 8.1 .a 
1938 •. ------------------------------- 29.0 7.8 .3 
1939 ••.••• --------------------------- 30.1 8.1 .3 
1940 •..•... -------------------------- 33.5 9.4 .4 
1941 •..••...• ------------- ------ ----- 39.1 10.4 .5 
1942 •.. ------------------------------ 43.7 10.5 .4 
1943 ••.• ----------------------------- 46.9 10.0 .3 
1944 •. ------------------------------- 48.9 9.2 .2 

1945 •. ------------------------------- 48.6 7.7 .2 
1946.-------------------------------- 55.0 7.9 .5 
1947--------------------------------- 65.7 10.5 .8 
1948 ••• ------------------------------ 76.3 14.6 1.2 
1949 •. ------------------------------- 86.5 20.3 1.4 
1950 •. ------------------------------- 103.6 28.1 1. 7 
1951 •• ------------------------------- 119.4 36.4 2.0 
1952 •. ------------------------------- 128.8 41.8 2.2 
1953 •• ------ ------------------------- 137.9 47.2 2.2 
1954.-------------------------------- 142.7 49.4 2.1 

1955 •••• - ---------------------------- 151.9 53.6 2.2 
1956 ••• ------------------------------ 165.8 60.4 2.4 
1957--------------------------------- 174.7 63.8 2.6 
1958 •... ----------------------------- 1'11.4 66.8 2.6 
1959 ••.. ----------------------------- 187.9 68.6 2. 7 
1960 •..•.•. -------------------------- 192.4 69.4 2. 7 
1961..------------------------------- 195.0 69.5 2. 7 
1962 •...•. --------------------------- 200.3 71.5 2.8 
1!163 ••. ------------------------------ 210.6 75.7 3.1 
1964.-------------------------------- 221.4 79.6 3.5 

1965 •• ------------------------------- 233.2 84.2 3.9 
1966 •. ------------------------------- 255.4 91.3 4.6 
1967--------------------------------- 279.6 99.2 5.5 
1968 •• ------------------------------- 310.5 109.5 6. 7 
1969 •••••.••• -- ---------------------- 340.6 118.9 8.1 
1970 ••...•. -------------------------- 368.9 129.4 9.6 
1971. •••• ---------------------------- 391.6 133.1 11.0 
1972 •• ------------------------------- 423.8 141.4 14.0 
1973 •• ------------------------------- 469.0 154.0 17.1 
1974 •. ------------------------------- 540.9 172.2 20.1 

1975 •• ------------------------------- 591.2 184.8 22.7 
1976 ••• ------------------------------ 644.2 202.2 27.5 
1977--------------------------------- 710.5 227.2 33.5 

1. See footnote 1, table 1. 
2. See footnote 2, table 1. 

Furniture, 
including 
mattresses 

and 
bedsprings 

7.6 
7. 7 
7.8 
7.9 
7. 7 
7.3 
6.1 
5.3 
5.4 
5.3 

5.3 
5. 7 
6.0 
5.9 
6.0 
6.6 
7.9 
9.6 

11.3 
12.8 

13.3 
14.0 
15.3 
16.2 
16.6 
18.6 
20.3 
21.0 
21.9 
22.7 

24.0 
25.8 
27.1 
27.9 
28.9 
30.0 
30.9 
31.9 
33.2 
34.7 

36.8 
40.3 
43.6 
47.9 
52.2 
55.3 
58.1 
61.4 
68.1 
77.7 

84.2 
89.3 
96.3 

Furniture and household equipment 

Kitchen China, 
and glassware, Other 

other tableware, durable 
household and house 

appliances 2 utensils furnishingsa 

3.1 2.5 4.6 
3.2 2.5 4. 7 
3.4 2.5 4. 7 
3.5 2.6 4.8 
3.5 2.7 4.8 
3.3 2.4 4.4 
3.0 2.2 3.8 
2.5 2.1 3.5 
2.4 2.1 3.5 
2.4 2.3 3.5 

2.6 2.3 3.5 
2.9 2.2 3.8 
3.2 2.3 4.0 
3.3 2.3 4.0 
3.4 2.3 4.2 
3.6 2.4 4.6 
4.5 2. 7 5.3 
5.0 3.2 6.1 
4.8 3.5 7.0 
4.5 3.7 7.6 

4.1 3.8 7.8 
5.1 4.3 8.7 
7.4 4.9 9. 7 
9.3 5.5 10.4 

10.5 6.0 11.2 
12.8 6.8 13.1 
14.7 7.4 14.4 
15.8 7. 7 14.8 
16.7 8.0 15.1 
17.3 8.1 15.2 

17.9 8.7 15.9 
18.8 9.3 16.8 
19.6 9.5 17.4 
20.3 9.5 17.9 
21.2 9.5 18.6 
21.5 9.5 19.4 
21.8 9.4 19.9 
21.9 9.8 20.4 
22.5 9.9 21.5 
23.2 10.0 22.7 

23.5 10.4 24.5 
24.7 11.4 26.8 
26.3 12.5 29.3 
28.5 14.2 31.8 
30.9 15.4 35.1 
33.4 16.5 37.1 
35.6 17.8 39.6 
38.1 19.9 43.4 
41.4 22.1 48.6 
49.4 27.5 58.7 

54.7 30.6 64.3 
59.1 31.9 70.5 
64.0 34.0 77.1 

3. See footnote 3, table 1. 

NOTE.-See table 1, Note. 

Other 

Radio Wheel 
and Ophthalmic goods, 

television Jewelry products Books durable 
receivers, and and and toys, sports 
records, watches orthopedic maps equipment, 

and appliances boats, and 
musical pleasure 

instruments aircraft 

3.1 2.6 0.4 1.1 1.0 
3.3 2.6 .4 1.1 1.0 
3.5 2. 7 .4 1.2 1.0 
3.6 2.8 .4 1.3 1.0 
3.3 2.8 .4 1.3 1.0 
2. 7 2.9 .4 1.3 1.0 
2.0 2.6 .4 1. 2 .9 
1.5 2.4 .3 1.1 .8 
1.4 2.1 .3 1.0 .7 
1.4 1.9 .3 1.0 .7 

1.3 1.8 .4 1.0 .6 
1.4 1. 7 .4 1.0 .7 
1.5 1. 7 .4 1.0 .8 
1.4 1. 7 .4 1.1 .8 
1.5 1.8 .5 1.1 .9 
1. 7 2.1 .5 1.1 1.0 
2.2 2.6 .6 1.1 1.2 
2.6 3.2 .7 1.3 1.3 
2.6 3.8 .8 1.4 1.4 
2.5 4.5 .9 1.6 1.5 

2.3 4.9 1.0 1.9 1. 7 
3.3 5. 7 1.1 2.2 2.3 
4.4 6.2 1.2 2.5 2.9 
5.2 6.4 1.3 2.8 3.3 
5.9 6.6 1.3 3.0 3.5 
7.1 7.0 1.4 3.2 3.8 
7.6 7.4 1.6 3.4 4.2 
8.1 7. 7 1.6 3.7 4.4 
8. 7 7.9 1. 7 3.9 4.6 
9.3 8.0 1.8 4.0 4.8 

10.1 8.3 1.8 4.2 5.3 
11.3 8. 7 1.9 4.5 5.9 
12.2 9.0 2.0 4.9 6.6 
12.7 9.3 2.1 5.1 7.3 
13.2 9. 7 2.2 5.3 8.0 
14.4 10.0 2.3 5.5 8.6 
13.5 10.2 2.4 5. 7 9.0 
13.7 10.5 2.6 6.0 9.4 
14.4 11.3 2.7 6.3 9.9 
15.4 12.0 3.0 6.8 10.5 

16.4 11.8 3.2 7.2 11.4 
19.0 12.9 3.6 7.8 12.9 
22.0 14.4 3.8 8.4 14.8 
25.2 16.5 4.0 9.0 17.1 
28.4 18.3 4.2 9. 7 19.5 
31.9 19.6 4.3 10.1 21.7 
35.2 21.1 4.4 11.4 24.2 
39.1 23.0 4.4 12.0 27.2 
43.7 25.5 4.6 12.8 31.3 
50.0 29.0 5.0 14.4 37.0 

55.8 31.9 5.5 15.9 40.8 
61.2 34.3 5.8 17.2 45.2 
66.9 36.9 6.3 18.9 49.5 
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given type of good is a distribution of 
discards. To account for the fact that 
goods are discarded at different ages, a 
pattern of retirement is used. Except 
for autos, this pattern is based on the 

8. Lenore A. Epstein, "Consumers' Tangible Assets," 
Studie3 in lnWinf and Wealth, Volume 12, National Bureau 
of Economic Research, 19.i0; Raymond W. Goldsmith, The 
National Wealth of the United State3 in the P03twar Period, 
N atlonal Bureau of Economic Research, 1962; Marilyn Doss 
Ruffin and Katherine S. Tippett, "Service-Life Expectancy 
of Household Appliances: New Estimat~s from USDA," 
H()'fM Economic3 Rl3tarch Journ.al. March 1975: and BLS, 
"Survey of Consumer Expenditures, l96(Hl1, Expanding 
Ownership of Household Equipment," BLS Report No. 
238-7, November 1964, and "Consumer Expenditure Survey 
Series: Interview Survey, 1972-73, Inventories of Vehicles 
and Selected Household Equipment, 1973," BLS Report 
No. 455-5, 1978. 

Winfrey L-2 curve, modified so that 
retirements start at 25 percent and end 
at 215 percent of the average life. 9 The 
modified lr2 curve, in table G, is an 
asymmetrical distribution with heavy 
discards shortly before the average 
service life is reached and a tapering 
pattern thereafter. 

Valuation 

The stock estimates are valued in 
three different ways-at historical cost, 

9. Robley Winfrey, Stati3tical Analy3t3 of lndurtrial Pro
pertv Retirement, Iowa Engineering Experiment Station, 
Bulletin 12.i, December 11, 193.'i. 

at constant cost, and at current cost. 
The historical-cost estimates, which 
value each good in the gross stock at 
its original acquisition price, are not 
shown in this article, but are available 
on request from BEA. 

Constant-cost, or constant-dollar, 
estimates value each good at the 
prices of 1972, the same prices as 
those used for constant-dollar GNP. 
The estimating procedure starts with 
gross expenditure flows expressed in 
constant prices, obtained by dividing 
current-dollar expenditure flows by 
appropriate price indexes. Thus, the 
constant-cost stock is an estimate of 

Table 3.-Constant-Dollar Gross Stock of Durable Goods Owned by Consumers, by Type, 1925-77 

Yearend 

192,1; _________________________________ 

926 •. ---------------- ---------------
927---------------------------------
928.-------------------------------
929 ••• ------------------------------
930---------------------------------931_ ________________________________ 

932·--------------------------------
933 .. -------------------------------

1 
1 
1 
1 
I 
1 
1 
1 
1 934---------------------------------
935 .. -------------------------------1 

1 
1 
1 
1 
1 
1 
1 
1 
1 

936---------------------------------
937---------------------------------
938 .. -------------------------------
939 .. -------------------------------
940 .. -------------------------------
941 .. ------------------------ -------
942 .. -------------------------------
943 ... ------------------------------
944 .. -------------------------------

945 •• -------------------------------
946 ..... ----------------------------
947---------------------------------
948 .. -------------------------------
949---------------------------------
950 •. -------------------------------9,';1 _________________________________ 

952 .. -------------------------------
953 .... -----------------------------
954 .... - ----------------------------

955 .. -------------------------------
956 .. -------------------------------
957---------------------------------
958 ...... -- -------------------- -----
959 .. -------------------------------
960---------------------------------96}. ________________________________ 

962 .. -------------------------------
963---------------------------------

1964 .... -----------------------------

1965 ... - -----------------------------
1966 •.. ------------------------------
967---------------------------------

1968 •• -------------------------------
1969 .. -------------------------------
1970 •. -------------------------------197}. ________________________________ 

1972.--------------------------------
1973 •. -------------------------------
1974 •. -------------------------------

1975.--------------------------------
1976 .. -------------------------------
1977---------------------------------

1. See footnote 1, table 1. 
2. See footnote 2, table 1. 

Total 

133.0 
141.4 
149.1 
156.8 
165.5 
170.2 
171.8 
169.8 
167.0 
164.1 

162.6 
163.3 
165.1 
164.0 
166.1 
171.1 
179.0 
181.3 
181.9 
181.3 

181.8 
192.0 
207.3 
223.4 
240.5 
258.8 
273.9 
288.4 
304.0 
318.4 

338.8 
358.0 
376.6 
391.0 
406.7 
421.5 
433.1 
448.2 
465.9 
485.4 

511.6 
539.8 
569.5 
607.7 
645.9 
680.5 
722.6 
772.5 
830.4 
878.8 

92,1;.3 
979.0 

1,038.5 

Motor vehicles t 

~T-
30.8 0.3 
36.7 .4 
41.5 .5 
46.2 .5 
51.6 .7 
54.8 .9 
55.8 1.0 
55.3 1.0 
55.1 1.0 
54.2 1.1 

54.0 1.1 
54.1 1.S 
54.7 1.4 
53.2 1.5 
53.6 1.6 
56.0 1. 7 
59.1 1.9 
58.5 1. 7 
57.9 1.5 
57.1 1. 3 

56.4 1.1 
58.5 1.6 
64.6 2.1 
71.0 2. 7 
79.5 3.1 
86.7 3.6 
92.0 4.2 
97.0 4.7 

103.0 5.0 
108.7 5.1 

118.5 5.5 
126.9 5.8 
135.9 6.0 
142.1 6.0 
148.7 6.0 
155.4 6.2 
159.6 6.2 
166.4 6.5 
174.3 6.8 
181.1 7.3 

191.9 8.1 
199.9 9.2 
208.1 10.4 
222.0 12.3 
234.3 14.4 
243.3 16.3 
2.i8.3 19.0 
274.8 23.3 
294.4 27.9 
307.5 30.8 

321.3 33.8 
339.3 38.6 
359.2 43.7 

[Billions of 1972 dollars] 

Furniture, 
including 
mattresses 

and 
bedsprings 

39.9 
40.9 
42.3 
43.4 
44.3 
44.5 
44.7 
44.1 
43.1 
42.2 

41.9 
42.0 
42.1 
42.1 
42.4 
43.2 
44.4 
45.0 
44.9 
44.5 

44.2 
45.0 
46.2 
47.5 
48.7 
50.4 
51.7 
53.3 
55.2 
57.1 

59.7 
62.3 
64.7 
66.9 
69.4 
71.7 
73.9 
76.3 
78.9 
82.2 

85.7 
89.6 
93.3 
97.0 

100.6 
103.8 
107.1 
111.1 
115.9 
120.3 

124.0 
128.1 
132.9 

Furniture and household equipment 

Kitchen China, 
and gla~ware, Other 

other tableware, durable 
household and house 

appliances' utensils furnishings• 

5.8 15.9 19.0 
6.1 16.0 19.4 
6.5 16.1 20.0 
6.7 16.4 20.7 
7.0 16.8 21.5 
7.2 16.7 22.0 
7.4 16.6 22.2 
7.2 16.6 22.0 
7.2 16.4 21.4 
7.3 16.2 20.9 

7.5 15.9 20.4 
7.9 15.9 20.5 
8.4 16.0 20.5 
8. 7 16.0 20.5 
9.1 16.0 20.7 
9.6 16.2 21.0 

10.5 16.7 21.7 
10.7 17.2 22.2 
10.2 li.2 22.6 
9.6 17.1 22.7 

9.1 17.3 22.9 
9.9 18.5 24.0 

11.6 19.9 2,1;.2 
13.4 21.4 26.8 
15.1 22.6 28.3 
17.4 23.8 30.2 
19.5 2,1;,0 32.0 
21.5 2,1;,8 33.4 
23.5 26.6 34.5 
2,1;.3 27.2 35.2 

27.5 27.8 36.2 
29.8 28.1 37.2 
32.1 28.2 38.1 
34.1 28.0 38.9 
36.3 27.8 39.8 
38.1 27.5 40.6 
39.9 27.2 41.4 
41.6 26.9 42.5 
43.4 26.7 43.9 
45.3 26.7 46.0 

47.3 27.0 48.5 
49.7 27.8 51.5 
52.1 28.8 54.6 
54.9 29.9 58.3 
58.0 31.1 62.4 
61.1 32.4 66.4 
64.2 33.8 70.9 
68.2 35.4 76.4 
73.0 37.2 82.9 
77.7 38.7 89.3 

81.4 39.5 95.0 
85.1 40.4 100.7 
89.2 41.4 107.2 

3. See footnote 3, table 1. 
NOTE.-Bee table 1, Note. 

Other 

Radio 
and Ophthalmic 

television Jewelry products 
receivers, and and 
records, watches orthopedic 

and appliances 
musical 

instruments 

2. 7 8.0 1-6 
2.8 8.2 1.6 
2.9 8.5 1.6 
3.1 8. 7 1.5 
3.3 8.9 1.5 
3.6 9.1 1.5 
3. 7 8.9 1.5 
3. 7 8.6 1.5 
3. 7 8.2 1.4 
3.6 7.8 1.5 

3.5 7.5 1.5 
3.6 7.2 1.6 
3.7 7.1 1. 7 
3.7 7.0 1.8 
3.9 7.0 1.9 
4.2 7.1 2.0 
4.6 7.4 2.2 
4.9 7. 7 2.5 
4.9 8.3 2.8 
4.8 8.8 3.1 

4. 7 9.5 3.3 
5.3 10.5 3.7 
5.9 11.3 3.9 
6.5 12.1 4.2 
7.1 12.8 4.4 
8.3 13.6 4.5 
9.3 14.2 4.8 

10.6 14.9 5.0 
12.0 15.6 5.3 
13.5 16.3 5.5 

15.2 17.1 5.6 
16.8 18.0 5.8 
18.0 18.8 6.0 
19.1 19.6 6.1 
20.2 20.5 6.3 
21.1 21.2 6.5 
22.1 21.9 6.6 
23.1 22.6 6.9 
24.3 23.4 7.2 
26.1 24.2 7.6 

28.6 2,1;,4 8.1 
32.4 27.2 8.6 
36.9 29.2 8.9 
41.9 31.3 9.2 
47.3 33.5 9.3 
53.1 35.7 9.8 
59.1 37.8 9.1 
66.1 40.1 8.9 
73.9 42.7 8.8 
81.7 45.2 8.8 

90.0 47.6 8.8 
98.9 50.2 8.9 

108.6 53.1 8.9 

Books 
and 

maps 

5. 7 
5.8 
6.1 
6.3 
6.5 
6. 7 
6.8 
6.7 
6.5 
6.4 

6.3 
6.3 
6.4 
6.5 
6.5 
6.6 
6. 7 
7.0 
7.3 
7.9 

8.6 
9.4 

10.0 
10.5 
10.9 
11.4 
11.9 
12.4 
12.8 
13.1 

13.4 
13.8 
14.1 
14.3 
14.5 
14.8 
15.1 
15.4 
15.9 
16.5 

17.1 
17.9 
18.6 
19.8 
20.0 
20.8 
21.6 
22.2 
23.0 
23.8 

24.7 
25.6 
26.7 

Wheel 
goods, 
durable 

toys, sports 
equipment, 
boats, and 

pleasure 
aircraft 

3.3 
3.3 
3.3 
3.3 
3.3 
3.3 
3.2 
3.1 
2.9 
2.9 

2.8 
2.9 
3. 0 
3.1 
3.3 
3.5 
3.8 
4.1 
4.3 
4.5 

4. 7 
5.6 
6.5 
7.4 
8.1 
8.8 
9.4 

10.0 
10.7 
11.4 

12.3 
13.5 
14.6 
15. 
17. 
18. 
19. 

9 
2 
3 
8 

20.2 
21.1 
22. 

23. 
26. 
28. 
81. 
35. 
38. 
41. 
46. 
50. 
55. 

59. 
63. 
67. 

3 

8 
0 
6 
6 
0 
3 
6 
0 
7 
0 

1 
2 
7 
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the quality of durable goods owned by 
consumers valued in 1972 prices. 

Current-cost, or current-dollar, esti
mates value each good at any specified 
period at the prices of that period. 
Current-cost stock estimates are calcu
lated by applying price indexes to the 
constant-cost stock estimates. For 
example, each component of the year
end 1977 stock valued at current cost 
is the product of the yearend 1977 
stock valued at constant cost and the 
appropriate yearend 1977 price index. 
In effect, the current-cost stock is an 

estimate of the replacement value of 
durable goods owned by consumers. 

The price indexes used to derive the 
constant-cost and current-cost stock 
estimates are the same as those used 
to estimate constant-dollar POE. For 
the most part, they are derived from 
components of the Consumer Price 
Index (CPI), published by BLS. In 
compiling the CPI, BLS attempts to 
remove from reported price changes 
those changes in cost that are attribut
able to changes in specifications. Thus, 
if a good is replaced in the constant-

dollar stock by another thftlt is more 
costly to produce in real terms, the 
stock rises. However, if improved 
technology permits production of a new 
improved good at the same cost as an 
old good of the same type, replacement 
of the old good by the new good does 
not raise the stock. 

Depreciation and net stock 

Goods are carried in the gross stock 
at their undepreciated values during 
the entire time they remain in stock. 
To estimate the net stock, depreciation 

Table 4.-Constant-Dollar Net Stock of Durable Goods Owned by Consumers, by Type, 1925-77 

[Billions or 1972 dollars] 

Motor vehicles 1 

Furniture, 
including 

Yearend Total Autos Other mattresses 
and 

bedsprings 

1925 •. ------------------------------- 72.7 20.0 0.2 21.1 
1926.·-·-···------------------------- 78.4 23.7 .a 21.8 1927 _________________________________ 

82.8 26.0 .a 22.7 1928 _________________________________ 
87.0 28.a .a 2a.4 1929 _________________________________ 
91.9 at.O .5 2a.8 

1930 •. ------.-.- .•• --.-.------.-----. 92.6 ai.6 .6 2a.6 19aL ________________________________ 
90.7 30.5 .6 23.2 

19a2 ••••• - ... ----.-.-.---.--.---.---- 86.2 28.5 .5 22.a 1933 _________________________________ 
82.2 27.5 .5 21.2 

19a4 •. --.- ... -.-.-.-.- --.-.- ..• -.- --- 78.9 26.2 .5 20.2 

1935 •. ------------------------------- 77.8 25.9 .6 19.9 
1936 •. ----.-.-.- -- ·-.-.-.- --.-.--.- .• 79.4 26.a .7 20.2 
19a7 -- -·.- --.-.-.-.-.-.- .•• -.-.--.-.- 81.9 27.1 .8 20.6 
19a8 •. --.-.-.-.- •.• -.- ..• -.-.- -- .• --- 81.2 25.8 .8 20.6 
t9a9 •. - --- .•..•.... - .•. - .•• - -----.--- 83.6 26.5 .9 21.1 1940 _________________________________ 

88.2 28.8 .9 21.9 
1941. ••••........•..•..••••.•.•..•... 88.6 25.2 1. 0 23.2 
1942--------------------------------- 86.2 21.1 .8 2a.5 
1943 •..•... - .• -- --.- .. - .•. -.-.--. ---. 82.7 17.8 .6 23.a 
1944--------------------------------- 79.2 15.1 .5 22.7 

1945 •. --------.-.-.---------------.-. 77.4 1a.1 .4 22.2 
1946 •.. - ----.-.--- •. ---.-- •. ------.-. 84.0 1a.1 .8 22.9 
1947--------------------------------- 94.1 16.1 1. a 23.9 
1948 •• - •• -.---- ---.----.--.------.--- 104.9 20.0 1.7 24.8 
1949 •. -.. -- •• -. ---.--------.----.---- 117.1 27.1 1.9 25.7 
1950 •.• -.- .•. -. ---.-----------.------ 134.0 a7.0 2.2 27.0 
1951. .••• -. -------.-.-.-------.---.-. 146.1 4a.9 2.4 27.9 
1952 ••• -.------------------.--.-----. 155.0 48.a 2.5 28.9 1953. ________________________________ 165.9 54.9 2.6 30.1 
1954 •. ----- .. -.---.--. -------.------- 174.5 59.7 2.5 at.2 

1955 •... - -----.- •.• - ----.---------.-. 187.5 66.8 2. 7 32.9 
1956--------------------------------- 196.4 69.7 2.8 34.7 
1957------ ·-·----------- ------------- 20a.3 72.0 2.9 35.9 
1958 •. --.-.-.-.----.-.-.-- --.-.-.-.-- 205.8 71.1 2.8 37.0 
1959 •• -.-.--.-.---.- ---.-.-.- •. ---.-. 211.5 72.3 2.9 38.3 1960 _________________________________ 217.0 74.4 2.9 39.4 1961. ________________________________ 

219.7 74.3 2.9 40.3 1962 ••.•.•. __________________________ 226.5 76.9 3.1 41.5 
1963 ••••••• --- ---.-.--- ••• -- ••• ---.-. 236.5 81.4 3.4 42.9 
1964 •.. ---.- -----.--.-.-.-------.- ••• 249.6 86.3 a.8 45.0 

1965--------------------------------- 268.4 94.7 4.4 47.2 
1966 •... - .• - ----.---.-.-.-.---.-.---. 290.1 102.4 5.2 49.6 
1967------------------------- ······-- a09.4 108.0 5.9 51.7 
1968 ••. - -- .•. -.- ---- ... - .• --.- ------- a33.9 117.3 7.2 53.8 
1969 •.• -------.-----.-.---.--.-.-.-.- 357.1 125.0 8.6 55.7 
1970 •. ------.-.---.-.--.---------.-.- a7a.4 127.5 9.4 57.1 
1971-----------------·······-······-- 394.7 134.3 11.1 58.6 
1972--------------------------------- 423.3 143.0 14.1 60.9 1973 _________________________________ 

456.6 153.2 17.0 63.7 
197 4..- ..... -.----.-.---.--- --.- ·- --- 476.7 154.3 18.0 66.1 

1975 ••• -.- --.- •. -.-.--- .••• -. -- .•. --- 493.3 155.2 19.1 67.9 1976 _________________________________ 
517.4 161.0 22.0 70.0 

1977---------------- •..• ·••·•· •• ----- 547.3 169.3 25.1 72.7 

1. See footnote 1, table 1. 
2. See footnote 2, table 1. 

Furniture and household equipment 

Kitchen China, 
and glassware, Other 

other tableware, durable 
household and house 

appliances 2 utensils furnishings a 

a.2 7.6 9.9 
a.4 7.9 10.2 
a.6 8.0 10.6 
a. 7 8.4 11.0 
a.9 8. 7 11.5 
a.9 8.5 11.6 
a.9 8.4 11.5 
a. 7 8.a 11.1 
a.6 8.1 10.4 
a. 7 8.0 10.0 

a.9 7. 7 9. 7 
4.2 7. 7 9.9 
4.6 8.0 10.1 
4. 7 8.0 10.1 
5.0 8.1 10.4 
5.a 8.2 10.7 
5.9 8. 7 11.a 
5.9 9.0 11.6 
5.3 8.9 11.8 
4.5 8. 7 11.7 

4.1 8.8 11.7 
4.9 9.9 12.6 
6.6 10.9 1a.6 
8.1 12.0 14.7 
9.a 12.7 15.7 

11.0 1a.a 16.9 
12.2 1a.8 17.9 
1a.2 14.0 18.4 
14.? 14.2 18.7 
15.0 11.3 18.7 

16.2 14.5 19.0 
17.5 14.5 19.5 
18.7 14.3 19.9 
19.6 14.0 20.2 
20.6 13.7 20.7 
21.3 13.4 21.1 
22.0 1a.2 21.5 
22.7 13.1 22.1 
23.6 13.0 23.1 
24.6 13.1 24.6 

25.7 13.6 26.3 
27.2 14.3 28.4 
28.6 15.2 30.3 
30.3 15.9 32.6 
a2.1 16.7 35.1 
33.9 17.5 a7.a 
35.7 18.3 39.8 
38.1 19.2 43.1 
41.2 20.3 47.2 
44.0 21.0 50.9 

45.7 21.1 53.6 
47.2 21.3 56.4 
49.3 21.6 59.8 

3. See footnote 3, table 1. 
NOTE.-See table 1, Note. 

I 
Radio 
and 

television Jewelry 
receivers, and 
records, 

and 
watches 

musical 
instruments 

1.4 4.0 
1.5 4.2 
1.6 4.4 
1.7 4.6 
1.8 4. 7 
2.0 4.8 
2.1 4.6 
2.0 4.2 
1.8 a.8 
1. 7 a.5 

1. 7 a. a 
1. 7 a.2 
1.8 a.2 
1.9 a. a 
2.1 a.4 
2.a 3.5 
2.6 a.8 
2.8 4.1 
2.7 4.6 
2.5 5.0 

2.a 5.5 
2.8 6.2 
a.4 6. 7 
3. 7 7.1 
4.2 7.4 
5.1 7. 7 
5. 7 7.9 
6.4 8.3 
7.2 8.5 
8.1 8.9 

9.1 9.4 
9.9 9.9 

10.4 10.3 
10.7 10.7 
11.1 11.2 
11.4 11.5 
11.8 11.8 
12.4 12.1 
13.1 12.5 
14.3 13.0 

16.2 13.8 
19.0 15.1 
22.2 16.4 
25.4 17.9 
28.7 19.2 
a2.0 20.4 
35.2 21.5 
39.2 22.6 
43.7 24.1 
48.0 25.5 

52.5 26.6 
57.5 28.1 
62.9 29.6 

Other 

Ophthalmic 
products Books 

and and 
orthopedic maps 
appliances 

0.8 a.o 
.8 a.o 
.8 a.2 
• 8 a. a 
.8 a.5 
.8 a.6 
.8 a.6 
.7 a.4 
.7 a.2 
.7 a.t 

.8 a.o 

.8 a.1 

.9 a.2 
1.0 3.a 
1.0 a. a 
1.1 a.4 
1.2 3.5 
1.4 a. 7 
1. 5 4.0 
1. 7 4.4 

1.9 4.9 
2.0 5.5 
2.1 5. 7 
2.2 5.9 
2.3 6.0 
2.4 6.2 
2.5 6.5 
2.6 6.6 
2.8 6.8 
2.9 6.9 

2.9 7.0 
3.0 7.2 
3.1 7.3 
3.1 7.4 
3.3 7.5 
3.3 7.6 
3.4 7.8 
3.6 8.0 
3.8 8.3 
4.0 8. 7 

4.3 9.1 
4.6 9. 7 
4. 7 10.1 
4.8 10.4 
4.8 10.7 
4.6 11.2 
4.4 11.5 
4.3 11.8 
4.3 12.2 
4.4 12.6 

4.4 13.2 
4.5 13.6 
4.5 14.4 

Wheel 
goods, 
durable 

toys, sports 
equipment, 
boats, and 

pleasure 
aircraft 

1. 
1. 
1. 
1 . 
1. 
1. 
1. 
1. 
1. 
1. 

1. 
1. 
1. 
1. 
1. 
2. 
2. 
2. 
2. 
2. 

2. 
a. 
4. 
4. 
4. 
5. 
5. 
5. 
6. 
6. 

7. 
7. 
8. 
9. 
9. 

10. 
10. 
11. 
11. 
12. 

13. 
14. 
16. 
18. 
20. 
22. 
24. 
26. 
29. 
31. 

34. 
35. 
38. 

6 
6 
6 
6 
7 
6 
6 
5 
4 
a 
3 
4 
6 
7 
8 
0 
2 
3 
4 
5 

6 
3 
0 
6 
9 
2 
4 
6 
0 
3 

0 
7 
4 
1 
9 
4 
8 
1 
5 
2 

1 
7 
4 
4 
6 
5 
2 
9 
7 
9 

0 
9 
1 
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rates are applied to these values. The 
depreciation method used to derive the 
net stock estimates in tables 2 and 4 is 
the straight-line formula, which assumes 
equal dollar depreciation each year over 
the life of the good. 

In the NIP A's POE for durable 
goods is not capitalized. Thus, the 
estimates of depreciation on consumer 
durable goods shown in table 5 are not 
included in the NIP A estimates of 
capital consumption. 

Autos 

Numbers and ages of autos in use 
are available each year from State 
registration data tabulated by the R. L. 
Polk Company. The methodology for 
deriving estimates of the stock of con
sumer autos takes advantage of this 
information and is therefore somewhat 
different from that for other consumer 
durables, in that it is not necessary to 
assume an estimated service life or 
retirement pattern for autos. 

The stock of consumer autos is esti
mated in the following manner: First, 
the total stock of autos in use, regard
less of ownership, is derived, as follows: 
(a) The number of new autos entering 
the stock, regardless of ownership, each 
year is estimated from trade association 
data. (b) Survival rates are obtained 
from the annual Polk tabulations for 
autos for each year of original registra
tion. (c) The survival rates in (b) are 
applied to the annual new autos series 
in (a) to derive annual estimates of 
autos in use by year of original registra
tion. 

Second, the total stock of autos is 
separated into household and non
household stocks using Polk tabulations 
for consumer, business, and "mixed-
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use" autos. (These data are also used 
to derive the autos component of POE 
in the NIP A's.) In this process, house
hold-owned autos that are exclusively 
for personal use are assigned to the con
sumer stock, and "mixed-use" autos
i.e., those owned by households but 
used partly for business purposes-are 
allocated between consumer and busi
ness stocks on the basis of studies of the 
amount of business usage of these autos. 

Next, the average unit value in each 
year of original registration is deflated 
by the POE implicit price deflator for 
new autos to obtain the average unit 
value in 1972 prices. The constant-dol
lar gross stock of consumer autos is ob
tained each year by multiplying the 
number of autos in each year of original 
registration by the corresponding unit 
value. The net stock is derived simi
larly, but with the use of depreciated 
unit values based on straight-line de
preciation. The unit value figures are 
depreciated according to a 10-year life, 
and a nominal net unit value is assigned 
to autos over 10 years old.10 

Motor vehicle parts and accessories.
The stock estimates for both autos and 
other motor vehicles implicitly include 
the value of replacement tires and 
parts. However, the value of nonre
placement items purchased for motor 
vehicles is not included. It is estimated 
separately and added to the appropriate 
stock. Examples of such items are snow 
tires and citizens bt~~nd radios not in
cluded as original equipment on new 
motor vehicles. Trade association data 
are used to estimate the value of these 
items and to allocate them between 

10. The to-year life was estimated by an analysis of used 
auto prices, which indicated that most autos have depreci
ated to a small fraction of their original value when they 
reach this age. 
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autos and other motor vehicles. Non
replacement items account for about 20 
percent of total expenditures in the 
"tires, tubes, accessories, and other 
parts" category. 

Table 5.-Personal Consumption Expendi
tures for Durable Goods, Depreciation, 
and Personal Consumption Expenditures 
for Durable Goods Net of Depreciation, 
in Current and Constant Dollars, 1929-77 

Billions of dollars Billions of 1972 dollars 

Ex· Ex-
Ex- De- pend- Ex- De- pend-

Year pend- preci- itures pend- preci- itures 
itures ation net of 1tures ation net of 

de- de-
preci- preci-
ation ation 

1929 •••. 9.2 6.8 2.4 21.5 15.4 6.1 
1930 .••• 7.2 6. 7 .5 17.0 16.0 1.0 
1931. ... 5.5 6.2 -.7 14.6 16.3 -1.7 
1932 .... 3.6 5.4 -1.8 11.1 16.1 -5.0 
1933 .... 3.5 5.1 -1.6 10.9 15.7 -4.8 
1934 .... 4.2 5.2 -1.0 12.4 15.2 -2.8 
1935 .... 5.1 5.1 0 15.4 14.9 .5 
1936 .... 6.3 5.1 1.2 19.1 14.8 4.3 
1937 ..•. 6.9 5.4 1.5 20.1 15.0 5.1 
1938 .... 5. 7 5.4 .3 16.2 15.0 1.2 

1939 .... 6. 7 5.4 1.3 19.1 15.1 4.0 
1940 .... 7.8 5.7 2.1 21.8 15.6 6.2 
1941. ... 9. 7 6.5 3.2 24.7 15.4 9.3 
1942 .... 6.9 7.4 -.5 16.3 15.2 1.1 
1943 .... 6.5 7.9 -1.4 14.5 14.8 -.3 
1944 .... 6. 7 8.6 -1.9 13.5 14.2 -.7 
1945 .... 8.0 8. 6 -.6 14.8 13.6 1.2 
1946 .... 15.8 9. 7 6.1 25.8 15.5 10.3 
1947. ... 20.4 11.6 8.8 30.6 17.1 13.5 
1948 .... 22.9 13.0 9.9 33.1 18.2 14.9 

1949 .... 25.0 14.2 10.8 36.3 19.5 16.8 
1950 .... 30.8 15.8 15.0 43.4 21.3 22.1 
1951 .... 29.8 18.5 11.3 39.9 23.2 16.7 
1952 .... 29.1 20.7 8.4 38.9 25.3 13.6 
1953 .... 32.5 23.1 9.4 43.1 27.8 15.3 
1954 .... 31.8 24.9 6.9 43.5 30.3 13.2 
19.15 .... 38.6 26.7 11.9 52.2 33.0 19.2 
1956 ..•. 37.9 29.2 8. 7 49.8 35.3 14.5 
1957 .... 39.3 31.8 7.5 49.7 37.0 12.7 
1958 .... 36.8 33.5 3.3 46.4 38.3 8.1 

1959 .... 42.4 35.5 6.9 51.8 39.7 12.1 
1960 .... 43.1 36.5 6.6 52.5 40.8 11.7 
1961. ... 41.6 37.5 4.1 50.3 41.9 8.4 
1962 .... 46.7 38.5 8.2 55.7 43.1 12.6 
1963 .... 51.4 39.6 11.8 60.7 44.4 16.3 
1964 .... 56.3 41.2 15.1 65.7 46.1 19.6 
1965 .... 62.8 42.5 20.3 73.4 48.2 25.2 
1966 .... 67.7 44.9 22.8 79.0 51.1 27.9 
1967 .... 69.6 48.7 20.9 79.7 54.5 25.2 
1968 .... 80.0 53.7 26.3 88.2 58.5 29.7 

1969 .... 85.5 59.2 26.3 91.9 62.9 29.0 
1970 .... 84.9 64.7 20.2 88.9 67.0 21.9 
1971. ... 97.1 70.9 26.2 98.1 71.2 26.9 
1972 .... 111.2 76.1 35.1 111.2 76.1 35.1 
1973 .... 123.7 82.6 41.1 121.8 81.6 40.2 
1974 .... 122.0 93.3 28.7 112.5 86.7 25.8 
1975 .... 132.6 106.0 26.6 112.7 91.0 21.7 
1976 .... 156.6 116.8 39.8 125.9 95.7 30.2 
1977 .... 178.4 127.9 50.5 137.8 101.0 36.8 



By JOHN T. WOODWARD 

Plant and Equipment Expenditures, First 
and Second Quarters and Second Half of 1979 

BusiNESS plans to spend $171.1 
billion for new plant and equipment in 
1979, 11.3 percent more than in 1978, 
according to the BEA quarterly survey 
conducted in late January and February 
(table 1 and chart 5).1 Spending in 1978 

I. Plans have been adjusted for biases (table 7, footnote 2). 
The adjustments were calculated for each industry. Before 
adjustment, plans for 1979 were $80.61 billion for manufactur
ing and $93.96 billion for nonmanufacturing. The net effect of 
the adjustments was to lower manufacturing $3.07 billion and 
nonmanufacturing $0.36 billion. 

Table I.-Expenditures for New; Plant and 
Equipment by U.S. Business: Percent 
Change From Preceding Year 

1978 
1977 1979 

Actual 
Plann:d'l Actual 

Planned 

All industries.- __ 12.7 10.9 13.3 11.3 

Manufacturing ________ 14.6 II. 7 12._4 14.7 

Durable goods------- 17.3 12.0 14.0 19.5 

Primary metals 2 __ -4.9 9.9 3.4 11.3 
Blast furnaces, 

steelworks ______ -10.7 2.3 -8.1 19.9 
Nonferrous 

metals _________ 3.2 17.9 9.6 7.6 
Electrical machin-ery ______________ 

25.5 12.8 21.3 25.3 
Machinery, except 

electricaL. ______ 14.7 10.5 9.2 25.4 
Transportation 

equipment 2 ____ 47.0 11.9 20.2 20.3 
Motor vehicles ___ 65.4 10.6 14.6 16.8 Aircraft_ _________ 7.8 16.5 48.6 31.1 

Stone, clay, and glass _____________ 15.7 19.0 23.9 17.8 
Other durables _____ 21.3 12.7 16.0 17. 7 

Nondurable goods ___ 12.4 11.5 11.0 10.4 

Food including 
beverage _________ 11.5 13.4 16.6 4.6 Textiles ____________ 12.7 10.7 13.4 1.8 

Paper _______ ------- 2.8 10.6 3.0 30.2 Chemicals _________ 2.3 6.5 4.0 13.7 
Petroleum ____ ----- 19.4 10.5 II. 7 5.5 
Rubber .. ------- ___ 32.5 31.0 20.2 4.8 
Other nondurables. 12.5 19.4 25.8 24.6 

Nonmanufacturing _____ II. 2 10.4 13.9 8.6 

Mining ____________ 12.4 14.1 6.3 6.4 
Railroad .. _________ 11.4 12.8 18.5 17.4 
Air transportation. 
Other transports-

24.3 24.1 42./i 17.1 

tion ____________ -30.9 -15.3 -3.0 14.3 
Public utilities _____ 15.8 14.3 14.3 9.9 Electric __________ 14.8 15.0 14.8 10.2 

Gas and other. .. 21.3 10.5 ll.4 8.4 
Communication ___ 16.2 9.8 17.5 6.2 
Commercial and other _____________ 9.4 7.1 11.9 6. 8 

l. Plans for 1978 are based on the survey conducted in late 
January and February 1978. 

2. Includes industries not shown separately. 

was $153.8 billion, 13.3 percent higher 
than in 1977. 

Business also reported sales expecta
tions for 1979; increases expected this 
year are smaller than those realized 
last year (table 2). 

The plant and equipment figures are 
not adjusted for pr1ce change. As 

Changes in Plant and Equipment 
Expenditures 

ALL INDUSTRIES 

Durable Goods 
Manufacturing 

Railroad 

Air Transportation 

Miscellaneous 
Transportation 

Nondurable Goods 
Manufacturing 

Electric Utilities 

Gas, Water and 
Sanitary Services 

Commercial and 
Other 

Mining 

Communication 

-50 
Percent 

-10 0 10 

CHART 5 

30 50 

26 U.S. Department of Commerce, Bureau of Economic Analysis 
79-3-5 

measured by the implicit price deflator 
for nonresidential fixed investment in 
the national income and product ac
counts, capital goods prices increased 
8.2 percent in 1978, indicating that real 
spending on plant and equipment in
creased about 5 percent. If survey re
spondents expect capital goods prices to 
increase this year at about the same rate 
as last year and incorporated such ex
pectations into their 1979 spending 
plans, an increase in real spending 
plans of about 3 percent is indicated. 

Spending increased 5.5 percent in the 
fourth quarter of 1978, one of the largest 
quarter-to-quarter increases ever re
corded by the survey; this increase 
followed sizable increases in the first 
three quarters of 1978--4.4 percent in 
the first, 4.5 percent in the second, and 

Table 2.-Change in Business Sales: Percent 
Change From Preceding Year 

Manufacturing ____ -----

Durable goods 2 ______ 

Primary metals ____ 
Electrical machin-ery ______________ 
Machinery, except 

electricaL .. ------
Transportation 

equipment _______ 
Stone, clay, and 

glass.------------

Nondurable goods 2 __ 

Food including 
beverage .. -_--.--

Textiles _______ -----
Paper _______ -------
Chemicals._.------
Petroleum __ -------
Rubber ________ ----

Trade __________ --------

Wholesale ___ ------
RetaiL ___ --------

Publie utilities.--------

1977 
Actual 

12.7 

14.5 

10.8 

14.1 

10.7 

20.8 

15.5 

to. 1 

6.1 
12.8 
8.3 

10.9 
16.8 
14.2 

10.4 

10.6 
10.2 

18.8 

1978 
1979 

Planned' Actual I 
Planned 

9.2 12.5 10.4 

9.5 14.7 10.6 

11.0 16.5 11.2 

10.3 14.9 11.1 

9.9 16.1 12.4 

6.8 12.5 7.5 

7.1 24.8 6.5 

8.9 10.2 10.2 

6.9 ll.6 10.2 
6.4 7.5 8.9 
9. 7 10.2 9.0 

10.8 11.0 ll.O 
11.6 7.8 12.5 
10.7 8. 7 10.1 

9.4 13.7 9.5 

9.8 17.5 9.6 
9.1 10.2 9.4 

10.6 12.1 10.2 

1. Plans for 1978 are based on the survey conducted in 
late January and February 1978. 

2. Includes industries not shown separately. 
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3.1 percent in the third. The fourth
quarter increase was considerably larger 
than the 3.8 percent indicated by plans 
shown in the preceding quarterly survey 
reported in December. 

Spending plans for 1979 call for 
spending in the first quarter to be about 

CHART 6 

Plant and Equipment Expenditures 
Billion $(Ratio scale) 
200 

ALL INDUSTRIES 

150 

60.-----------------------------. 
50 

40 

71 73 75 77 79 
Seasonally Adjusted at Annual Rates 

o Planned 
U.S. Department of Commerce, Bureau of Economic Analysis 
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the same as in the fourth quarter of 
1978. A 2.0-percent increase is planned 
for the second quarter. For the second 
half, spending plans are not reported 
on a quarterly basis. However, the im
plied average quarterly increase 1s 
about 3~ percent. 

The latest plans for 1979 spending 
are $0.9 billion above those indicated 
in the annual survey, which was con
ducted in November and December and 
reported in January. That survey 
showed planned spending of $170.2 
billion, 11.2 percent above the $153.1 
billion estimate of 1978 spending indi
cated in the quarterly survey con
ducted in October and November and 
reported in December. The year-to
year increase indicated by the latest 
survey is almost the same as that 
reported in January, because estimates 
of both actual 1978 spending and 
planned 1979 spending were revised 
upward. Some of the component in
dustries have different year-to-year 
changes in the latest survey than those 
indicated in the November-December 
survey; however, because the proce
dures used in adjusting the two surveys 
for biases are not the same, small differ
ences should not be interpreted as 
indicating significant changes in 1979 
plans.2 

2. The bias adjustments for both surveys are computed 
separately for each major industry. The adjustments for the 
surveys that provide only annual data are applied to an 
industry only when planned spending deviates from actual 
spending in the same direction in at least .'> of the last 7 years. 
When this criterion is met, the adjustment is derived by 
laking the median deviation between planned and actual 
spending for the last 5 years. The bias adjustments for the 
January-February survey, as for all surveys that include 
quarterly data, are computed separately for each quarter 
and are based on techniques that embody I he experience of 
the entire postwar periOd. 

Table 3.-Petroleum Industry Expenditures 
for New Plant and Equipment by Func
tion 

TotaL .... 

Production ______ 
Transportation __ 

Refining 
and petro-
chemicals. ____ 

Marketing ______ 

Other ___________ 

Billions of dollars 

Actual Planned 

Percent 
change from 

preceding 
year 

1977 1 1978 1979, ~~~ 
13.87 15.50 16.35 11.7 5,5 

7.05 8.18 8.05 16.1 -1.7 
.98 .65 . 79 -33.9 22.0 

3.58 3. 70 4.00 3.5 8.0 
.68 .84 . 78 23.1 -6.9 

1.58 2.12 2. 72 34.3 28.1 

1. The reported plans are adjusted for biases when neces
sary; adjustments are applied separately to expenditures for 
each function. Before adjustments, plans for 1979 were $17.11 
billion. 

27 

The plant and equipment expendi
ture survey is one of the major sources 
used in estimating the nonresidential 
fixed investment component of GNP. 
As mentioned in the "Business Situa
tion" article ~arlier in this issue, BEA 
is reevaluating the several sources used 
in estimating this component, because 
they have given divergent indications 
of recent increases in investment. 

CHART 7 

Starts and Carryover of Investment 
Projects 

Billion$ (Ratio scale) 

BO MANUFACTURING 

200 
PUBLIC UTILITIES 

2 
1969 71 73 75 

Seasonally Adjusted 
*Carryover as of end of period 
U.S. Department of Commerce, Bureau of Economic Analysis 

77 79 
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Table 5.-Manufacturers' Evaluation of Their Plant and Equipment Facilities I 

[Percent distribution of gross capital assets] 

1977 1978 

Mar. 31 I June 30 I Sept. 30 I Dec. 31 Mar. 31 I June 30 I Sept. 30 I Dec. 31 

More plant and equipment needed: 

All manufacturing _____________ .... ____ 32 31 29 30 31 32 33 35 
Durable goods'-----.. ·------------- 31 28 24 25 30 33 34 35 Primary metals ____________________ 37 27 13 13 20 25 25 26 

Metal fabricators'----------------- 30 30 31 32 34 36 37 38 
Nondurable goods'------------------ 34 34 33 35 33 32 33 35 Food including beverage _______ .. __ 28 30 27 29 31 34 35 32 Chemicals ..... ____________________ 40 43 45 43 44 44 45 45 Petroleum .. __ . ____________________ 41 42 39 43 38 34 36 39 

About adequate: 

All manufacturing_-------------------- 62 62 64 63 61 58 59 58 Durable goods' ..... ________________ 60 63 68 68 62 54 56 57 Primary metals ____________________ 57 66 80 80 73 54 59 62 
Metal fabricators'----------------- 60 60 61 62 58 56 56 56 

Nondurable goods'------------------ 63 61 61 58 60 62 61 59 Food including beverage ___________ 68 65 69 61 60 58 58 60 
Chemicals------------------------- 56 54 50 47 45 44 43 44 Petroleum ___ ... ____________________ 59 58 61 57 60 66 64 61 

Existing plant and equipment exceeds 
I 

needs: I 

:j 
I 

81 All manufacturing _________ ------------ 7 7 7 8 10 7 
Durable goods'--------------------- 9 8 7 8 13 10 8 Primary metals .... ________________ 7 7 7 7 21 16 12 

Metal fabricators'----------------- 10 10 8 6 8 8 7 6 
Nondurable goods'------------------ 31 

~I ~I 
7 7 6 6 6 

Food including beverage ___________ 4 I 10 9 8 7 8 Chemicals. ____________ . ___________ 

&j 
10 11 12 12 11 

Petroleum ... ______________ -------- 0 2 0 0 0 

Realization of 1978 plans.-In the 
successive quarterly surveys of 1978 
investment programs, businesses gen
erally revised their spending plans 
upward. The actual spending increase 
of 13.3 percent for the year compared 
with plans early in the year for a 
10.9-percent increase. Upward revisions 
occurred in both manufacturing and 
nonmanufacturing industries, but were 
largest in nonmanufacturing, especially 
in the transportation, communication, 
and commercial groups. In manufac
turing, sizable upward rev1s10ns oc
curred m electrical machinery, stone
clay-glass, motor vehicles, aircraft, 
"other durables" and "other non
durables"; sizable downward revisions 
occurred in primary metals, paper, and 
rubber. l. According to respondent companies' characterizations of their plant and equipment facilities, taking Into account 

their current and prospective sales for the next 12 months. 
2. Includes industries not shown separately. 
3. Includes machinery, transportation equipment, and fabricated metals. 

Table 4.-Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities 

[Billions of dollars] 

Starts t Carryover' 

I 

I 
1977 I 1978 1977 1978 

I 
1976 1977 1978 I 

I I ! 
I 

I I I I I I I I I 
I II III IV I I II III IV Mar. June Sept. Dec. Mar. June Sept. 

Manufacturing ____________________ 51,05 (6, 73 72. 44114. 71 15.SI 18.94 17.26 I 16.96,1S,62 16. 37
1

20. 50 I 3S,44 39.41 42.74 42.S2 46.10 47.96 47.44 
I 

Durable goods'---. ______________ 24,30 30,43 34.92 6. 70 7,44 S,39 7, 90 ! s.osl 8, 96 8,331 9,57 16.70 17,35 18,56 18,46 20.17 21.33 21.69 Primary metals ________________ 5.18 5.43 6.02 1.12 1.24 1. 75 1.32 1.22 1. 48 1. 59 1. 731 6.11 5. 96 f>.23 5.93 6.05 ().07 6.16 
Electrical machinery _________ ._ 3.04 3. 62 4.26 .no . 96 1.00 1.00 1.10 I 1.00 .91 1.19 1. 75 1. 96 2.16 2.10 2.47 2.fi2 I 2.51 
Machinery, except electrical._ 5.42 6.19 6. 79 l. 44 1.41 1.80 l. 53 1. 55 1. 78 l. flO 1. 8.) 2.66 2. 70 3.02 2.94 3.12 3. 31 3.34 
Transportation equipment •--- 3.87 fl.32 7.S2 ]. 51 1.70 1.03 l. 49 1. 57 1 2. 27 1.94 2.03 2.56 2.89 3.10 3.10 3.37 4. 02 4. 36 
Stone, clay, and glass .. _------- l.S3 2.33 3.17 . 46 .61 .63 . 63 . 87 I . 78 . 71 .82 1.11 1.22 I. 34 1.42 I. 78 1.96 2. 00 

Nondurable goods'-------------- 26,76 36.30 37,52 8, 01 8,38 10,55 9, 37 S,88 i 9,67 s. 04 10,93 21,74 22,06 24,18 24,36 25.94 26.&3 25,75 
Food including beverage _______ 3.89 4.41 4.9fi .83 1.18 1.37 1. 02 : 1.22 1 '"I 1.16 1.44 2.33 2. 48 2. 75 2.56 2. i3 2.GO 2.f>O 
Textiles .. ------ .. _______ .----- .90 .9G 1.05 .24 .22 . 22 • 27 i 

. 31 I .27 .20 .27 .39 . 37 . 36 .40 .47 .4fi . 39 
Paper_._-----_. _____ ._. ___ . ___ 2.94 4.14 3.38 .so .S6 1.29 I. 19 ! .84 . 70 • 73 1.12 2.17 2.22 2.G6 2.S9 3. 05 2. 97 2.SO Chemicals .... _________________ 5.22 6.9S 7.04 1.69 1. 76 2.04 1. 5o 1 I. 55 l. 79 1. 79 I. 91 6.24 6.32 6.64 6. 1fi 6.24 G.28 6. 31 Petroleum ... __________________ 10.93 16.04 16.57 3.59 3.23 4. 73 4. 49 I 4.02 4. 59 ·1.87 9.23 8.98 10.03 10.67 11.65 12.34 11. no 

I 

3.10 I 
ublic utilities _____________________ 29,66 32,54 34.93 15,55 2.19 8,22 

I 
6, 57 I 13,55 : 4,83 : 3, 37 13,1S 118.22 114.04 115.66 114.95 122.36 120,05 115.99 I 

I 
p 

-------115,26 anufaeturing __________ ---------- ------- ------- 15,15 19, S1 16.54 17,41 

Durable goods'--------- .. ·------ -------1 7.00 
7,47 s. 61 7, 40 8,35 

Primary metals.------ _________ ------- 1.02 ].38 1. 88 1.11 I. 21 
Electrical machinery __________ . ------- • 66 1.03 1.12 0 77 1.17 
Machinery, except electricaL __ -------1 1.55 1.34 l. 95 l. 41 1.61 
Transportation equipment • _. _ -------1 1.53 1.60 ].59 1.64 1.56 
Stone, clay, and glass ___ ------- ------- . 50 .62 . 56 . 65 .93 

I 

M 

Nondurable goods'-------------- ------- ------- ------- S.26 7,68 11,20 9,14 ! 9,06 
Food including beverage _______ ------- ------- ------- .92 1.16 1.30 

I. 01 I 1.35 Textiles _______________________ .22 .22 .21 . 30 .29 
Paper __ . ______ ---------------_ ::::::r::::: ------- . i5 .86 1.46 I. 14 . 73 Chemicals ____________________ . 1.84 I. 59 2.07 1.43 1. 77 Petroleum _____________________ 3.62 2. iS 5.20 4.38 I 3. 95 

I Public utilities .. __________________ . -------]------- 9, 76 3. 79 10.23 ! 1. 99 I 7, 9S 

l. Starts are estimated by adding changes in carryover to expenditures during the given 
period. 

2. Carryover refers to expenditures yet to be incurred on plant and equipment projects al
ready underway at the end of the period. 

Seasonally adjusted 

I 
18, 10 16,96 19.97 38,36 3S,65 42.70 43,90 45.91 47.221 

47,23 

9. 04 S,29 9, 38 16,54 17.20 1S.50 IS.86 20,02 21,21 21.44 
I. 6i 1. 57 I. 52 5.96 5.94 6. 32 6. 01 5.94 6.11 . 6.19 
1.19 .90 1.02 1.i0 1. 95 2. 21 2.11 2.40 2. f•3 2.51 
l. 73 ].63 

1.831 2.63 2. 61 3.03 3.05 3.12 3.24 3.29 
2.12 !. 95 2.34 2. 58 2.84 3.02 3.23 3. 36 3. 93 4.25 

. 78 .62 .S4 1.12 1.24 1.28 1.45 I. 81 1.99 1.9S 

9,06 8,67 10.58 21.S2 21.45 24.20 25,04 25,S9 26.00 ::5.79 
1.10 I. 07 1.43 2.34 2. 4S 2. 71 2.58 2. 73 2. 61 2. 57 
.26 .20 .28 . 39 . 37 . 34 .43 .47 . 45 .39 
.72 . 76 1.06 2.11 2.13 2. 74 3.04 3.01 2. 92 2.80 

!.59 l. 79 1. 93 6.33 6.26 6.56 6.20 6.34 6.17 6.20 
4.34 3. 66 4.51 9.29 8.59 10.11 11.02 11.55 11.9S 11.80 

7. 78 4,40 14,00 115.45 112.92 116.59 118,02 119,02 119. 69 1 m. o5 
! 

3. Includes industries not shown separately. 
4. Includes guided missiles and space vehicles. 

Dec. 

47,54 
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6.09 
2.38 
3,43 
4. 52 
2.13 

25,82 
2.65 
. 41 

2.80 
6.10 

11.64 

120,40 

-------

48,SO 

22,32 
6.14 
2.44 
3.56 
4. iS 
2.16 

26,47 
2.68 
. 42 

2.90 
6.23 

11.88 

123, 11 
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CHART 8 

Manufacturers' Capacity Utilization Rate 
by Major Industry Groups 
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Table 6.-Manufacturers' Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates 1 

[Seasonally adjusted] 

Operating rates (percent) 

1977 

Industry and asset size March I June Sept. Dee .. March J 

All manufacturing ................... 83 84 82 82 84 

Asset size: 
$100.0million and over.---------------- 86 87 84 84 86 
$10.0 to $99.9 million ............ ________ 80 79 80 80 81 
Under $10.0 million .•.. __ ...... _________ 77 78 77 78 79 

Durable goods'- .. ------ _______________________ 84 86 82 82 84 

As8et size: 
$100.0 million and over. ... _____________ 88 89 84 86 87 
$10.0 to $99.9 million ... _________________ 78 78 79 78 80 
Under $10.0 million ..... ______ . _________ 76 76 75 73 75 

Primary metals _____________________________ ._ 78 84 79 79 80 
Electrical machinery._ .. __ -------------- _____ 81 84 82 82 84 
Machinery, except electrical._. _______________ 87 89 90 90 91 
Transportation equipment'------- ___________ 91 90 82 83 85 

Motor vehicles .. ---- _______________________ 106 104 93 94 98 
Aircraft ... _ ... ______ -- .... -------- ... _. ____ 69 71 66 67 67 

Stone, clay, and glass _________________________ 79 80 78 77 77 

Nondurable goods'---··- ________ .. ____ ... ______ 82 82 82 82 83 

Asset size: 
$100.0million and over ................. 84 83 82 83 84 
$10.0 to $99.9 million ..... ______ .. _____ ._ 81 80 82 83 82 
Under $10.0million .............. _______ 78 79 78 82 83 

Food including beverage ..... __ .......... _____ 77 76 78 80 81 
Textiles ..... _ ..................... ---------.- 86 87 86 87 88 
Paper ___ . __________ . __ ... ___ ... _ ............. 87 86 86 87 88 
Chemicals .. ______ ... __ ... ___ ._._._ .... __ ... _. 80 79 77 76 79 
Petroleum ..... _ ...... ___ . _____ ._._._. ___ ... __ 95 91 91 91 90 
Rubber .............. _________________________ 87 87 84 81 80 

Primary·processed goods •----- _________________ 83 84 
821 

82 83 
Advanced-processed goods'- ____________ .. ____ 84 84 82 83 84 

i. The survey asks manufacturers to report actual and preferred rates of capacity utilization 
for the last month of each quarter. Utilization rates for industry and asset-size groups are 
weighted averages of individual company rates. See "The Utilization of Manufacturing 
Capacity, 1965-73," SURVEY OF CURRENT BUSINESS, July 1974, p. 47. 

2. Also includes lumber, furniture, fabricated metals, instmments, and miscellaneous. 
3. Also includes other transportation equipment. 

Ratios of operating to preferred rates 

1978 1977 1978 

June Sept. Dec. March I June Sept. Dec. March I June I Sept. Dec. 

84 83 84 0,87 0.89 0.87 0.87 0.88 0.90 0.88 0,90 

87 86 87 .90 • 91 .88 .88 .90 . 92 .90 .92 
81 81 81 .86 .86 .86 .86 . 87 .87 .87 .88 
77 77 77 .86 . 87 .83 .84 .86 . 85 .83 .84 

85 83 85 .87 • 91 .86 .87 .88 .90 .88 ,90 

88 86 88 • 91 .92 .88 .89 .90 .92 .90 . 91 
80 80 81 .83 .83 .84 .83 .85 .86 .86 .87 
77 76 78 .83 .84 . 81 .80 . 81 .83 .83 .86 

86 86 86 . 81 .88 .84 .83 .86 . 91 . 91 . 92 
83 82 82 .89 .92 .90 .90 . 92 . 91 . 91 . 91 
91 90 92 .92 . 94 .95 . 95 .96 .96 .95 .98 
87 82 87 .89 .90 .83 .84 .86 .87 .82 . 87 
97 90 96 .99 . 99 .89 .90 .94 .94 .87 .93 
70 69 72 . 73 . 76 .71 '72 .71 . 75 . 74 . 77 
81 80 84 .85 .85 . 84 .84 .84 . 87 .86 '91 

82 82 83 .88 .89 .87 .88 .89 .89 .88 .89 

85 84 86 .90 .88 .88 .88 .90 . 91 .90 . 92 
82 82 81 .87 .86 .87 . 89 .88 .88 .88 .88 
77 77 77 .86 .88 .85 .87 .88 .87 .83 .84 

78 79 79 .87 .86 .86 . 89 .88 .89 .86 .87 
83 85 86 .87 .89 .89 .89 . 91 .87 .88 .88 
90 87 89 . 89 .89 .88 .89 .90 .93 .90 .92 
80 79 83 .88 .87 .83 .83 .86 .87 . 87 . 91 
90 91 91 .98 .94 .93 . 93 .94 .93 .94 .93 
84 86 84 . 91 .92 . 89 .86 .84 .89 . 89 .89 

84 84 85 .87 .88 .86 .86 .87 .90 ,89 .90 
84 82 84 I .89 .89 .87 .88 .89 • 90 .87 .89 

I 

4. Also includes tobacco, apparel, printing-publishing, and leather. 
5. Consists of lumber; stone, clay, and glass; primary metals; fabricated metals; textiles; 

paper; chemicals (at ~2 weight); petroleum; and lUbber. 
6. Consists of furniture, electrical machinery, machinery except electrical, motor vehicles, 

aircraft, other transportation equipment, instmments, food including beverage, tobacco, 
apparel, printing-publishing, chemicals (at ~2 weight), leather. and mi,c.elhmeous. 
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Manufacturing Programs 

Manufacturers' spending increased 8 
percent in the fourth quarter to an 
annual rate of $73.2 billion, following a 
1-percent increase in the third. Non
durables increased 10H percent and 
durables, 5~ percent. Manufacturers 
plan a decline in spending of 1~ percent 
in the first quarter of 1979 and an 
increase of 5~ percent in the second. 
The decline in the first quarter is in 
nondurables; the increase in the second 
quarter is primarily in durables. Both 
groups plan sizable increases in the 
second half. 

Manufacturers plan to spend $77.5 
billion in 1979, 14.7 percent more than 
they spent last year. Durables and 
nondurables plan increases of 19~ per
cent and 10% percent, respectively. 

The largest increases are in aircraft (31 
percent), paper (30 percent), electrical 
machinery (25 percent), nonelectrical 
machinery (25 percent), and "other 
nondurables" (25 percent). Iron and 
steel, stone-clay-glass, "other durables", 
motor vehicles, and chemicals plan in
creases ranging between 14 and 20 per
cent. Petroleum, rubber, and food
beverage plan increases of about 5 
percent. Petroleum companies are 
planning large increases in spending for 
transportation facilities and nonpetro
leum activities (table 3). 

Manufacturing projects started in the 
fourth quarter of 1978 totaled $20.0 
billion, an 18-percent increase over the 
third quarter (table 4). The increase 
was larger in nondurables (22 percent) 

than in durables (13 percent); sizable 
increases were reported by petroleum, 
paper, food-beverage, motor vehicles, 
and stone-clay-glass. In the fourth 
quarter, the value of projects started 
was larger than spending so that carry
over increased. At the end of December, 
carryover was $48.8 billion, $1.6 billion 
more than at the end of September. 

Capacity utilization 

The utilization of manufacturing ca
pacity rose 1 point from September to 
December, after having declined 1 
point from June to September (table 5 
and chart 8). The December rate-84 
percent-is 2 points below the prere
cession peak reached in March and June 
of 1973; the utilization rate reported in 

Table 7.--Expenditures for New Plant and Equipment by U.S. Business 1 

[Billions of dollars] 

A 

s~asonally unadjusted Seasonally adjusted at annual rates 

1977 1978 1979' 1977 1978 1979 1977 1978 1979 

III IV I II 

II industries .. -------------------- ............. 135.80 153.82 171.14 34. 821 38. 06 32.35 37.89 

Manufacturing ................................ 60.16 67.62 77.54 15.60 17.19 13.67 16.76 

Durable goods.------------- _________ ....... 27.77 31.66 37.84 7.17 8.00 6.36 7.79 
Primary metals •---------------------······ 5.68 5.87 6.64 1. 49 1.61 1.10 1.46 

Blast furnaces, steel works. ______ . ___ ... 2.67 2. 46 2.95 .69 0 74 .45 .65 
Nonferrous metals._---------------··· ... 2. 24 2.45 2.64 0 58 .66 .47 .59 

Electrical machinery ... -------·-· .. ____ ... 3.28 3.98 4.99 .85 1.07 0 73 .92 
Machinery, except electricaL ... _ .... _ ... _. 5. 76 6. 29 7.89 1.48 1. 61 1. 37 1.60 

Tran~portation equipment'----------····· 5.32 6.40 7.69 1. 41 1. 49 1.30 1.62 
Motor vehicles ..... _____ . ______ ......... 4.06 4.65 5.44 1.04 1.16 1.00 1. 24 
Aircraft'----- ______________ .. ____ .. _____ 1. 02 1.51 1. 98 .30 0 28 0 25 .32 

Stone, rlay, and glass .. ------------------- I. 99 2.46 2.90 0 51 .56 .50 .60 
Other durables '--------------------······· 5. 73 6.65 7.83 1.43 1.66 1.36 1.60 

Nondurable goods ______ ... _. __ ._ ...... _ ... _. 32.39 35.96 39.70 8.43 9.18 7.31 8.97 
Food including beverage _______ . __ .. __ .. __ 4.18 4.87 5.10 1.11 1. 21 1.05 I. 27 
Textiles ______ . __ .. __ ._._. __ ... __ ._. ___ . ___ . 

0 92 1.04 1.06 0 24 .23 .24 .27 
Paper __ .. _ .. _. ______ . _____ .. _ ... __ ._ ...... 3.36 3.46 4.51 .85 .96 .67 0 78 
Chemicals ...... _ ...... ----- .. - ...... _ ..... 6.88 7.10 8.07 1. 72 1. 98 1. 47 1. 75 
Petroleum. ___ ..... --- .... -----_ ... _- ... -. 13.87 15.50 16.35 3.69 3.85 3.03 3.90 
Rubber ________ .. ___ . ___ ... _____ ... __ ._ ... 1.45 1. 75 1. 83 .39 .45 .36 .47 
Other nondurables'--------------·· ....... I. 78 2.24 2. 79 .44 .50 .47 .52 

Nonmanufacturing. __ .. ------ .... ------ .. -- __ . 75.64 86.19 93.60 19.21 20.87 18.68 21.13 
Mining ___________________________________ 4.50 4. 78 5.08 1.17 1.15 1.07 1. 22 

Railroad._ .. _._---.-- .. -- ..... __ .... - ..... 2.80 3.32 3.90 0 78 0 76 .71 .83 

Air transportation ..•... _______ ... ___ . ___ .. 1.62 2.30 2. 70 .39 .46 0 52 .60 

Other transportation .... _ ... _._._ .. _ .... _. 2.51 2.43 2. 78 .50 .63 0 51 .60 

Public utilities _____________ .... ________ ... 25.80 29.48 32.40 6.61 7.28 6.15 7.14 
Electric. _________ . ____ . _____ ._ .... ___ ._. 21.59 24.79 27.32 5. 41 6.06 5.27 6. 01 Gas and other ___________________________ 4. 21 4. 70 5.09 I. 20 I. 21 .88 1.13 

Communication ___________________________ 15.45 18.16 19.28 4.03 4. 26 3.97 4.56 

Commercial and other'-- .. ______________ . 22.97 25.71 27.45 5. 73 6.33 5. 76 6.18 

1. Excludes agricultural business; real estate; medical, legal, educational, and cultural 
services; and nonprofit organizations. 

2. Estimates are based on planned c.apital expenditures reported by business in late January 
and February 1979. Tbe estimates for the first quarter, second quarter, and second half of 1979 
have been corrected for biases. The adjustment procedures are described in the February 1970 
issue of the SURVEY. Before adjustment, plans were $174.57 billion for all industries, $80.61 
billion for manufacturing, and $93.96 billion for nonmanufactnring. 

Ill IV I• II' 2d III IV I 

I 
II Ill IV J2 II' 

half 2 

38.67 44.91 36.97 42.07 92.10 140.38 138.11 144.25 150.76 155.41 163.96 164.23 167.52 

16.89 20.30 15.97 18.91 42.66 63.02 61.41 61.57 67.20 67.75 73.24 71.97 75.90 

7.97 9.53 7.57 9.20 21.07 29.23 28.19 28.72 31.40 32.25 33.99 34.18 37.09 
1.50 1. 81 1. 29 1.60 3.65 5.98 5.69 5.13 5.99 5.94 6.30 6.03 6.64 
.62 0 74 .57 0 71 1.66 2.83 2.46 2.20 2.68 2.48 2.43 2.80 2.94 
.60 0 79 .52 .65 1. 46 2.30 2.39 2.10 2. 41 2.38 2.83 2.31 2.68 

1. 01 1.33 0 92 1.17 2.90 3.45 3.51 3.52 3.83 4.07 4.36 4.44 4.90 
1.57 1. 76 1.55 1.83 4. 51 6.09 5.56 6.15 6.45 6.32 6.26 6.96 7.38 

1.61 1.87 1.53 1.93 4.24 5.63 5. 73 5. 71 6.22 6.50 7.28 6.70 7.42 
1.16 1.26 1.10 1.38 2.95 4.18 4.44 4.33 4. 74 4.84 4. 79 4.80 5.28 

0 3'J .54 .36 .48 1.15 1.17 1.08 1.15 1.26 I. 44 2.22 1.64 1. 85 

.62 • 74 .62 0 74 1.54 2.12 I. 94 2. 26 2.43 2.52 2.64 2. 78 3.03 
1.66 2.03 1.66 1.93 4. 24 5. 96 5. 76 5. 94 6.49 6.90 7.16 7.27 7.82 

8.92 10.77 8.40 9.72 21.59 33.79 33.22 32.86 35.80 35.50 39.26 37.78 38.81 
1.16 1.39 1.14 1. 28 2.68 4.30 4.58 4.80 4.91 4.44 5.29 5.19 4.93 

0 27 .25 0 24 .27 .55 .94 .87 1.01 1.11 1.06 .98 .99 1.10 
.89 1.12 .88 1.11 2.52 3.41 3.32 3.06 3.23 3.54 3.85 4.03 4. 59 

1. 75 2.12 I. 73 1.98 4.36 7.08 7.15 6.53 7.04 7.08 7.61 7.64 7.96 
3.84 4. 73 3.39 3.97 8.99 14.70 13.85 13.68 15.62 15.33 17.37 15.28 15.89 
.44 .47 .36 .47 1.01 1.60 I. 62 1.66 1.80 1. 76 I. 75 1.62 1.80 
.57 .68 .67 .64 1.48 I. 75 I. 81 2.10 2.08 2.30 2.40 3.03 2.53 

21.78 24.61 21.00 23.16 49.44 77.36 76.70 82.68 83.56 87.66 90.71 92.26 91.62 

I. 24 1.26 1.28 1. 23 2.57 4. 74 4. 50 4.45 4. 81 4.99 4.98 5.35 4.89 

.84 .94 .80 .83 2.26 3.20 2.80 3.35 3.09 3.38 3.49 3. 77 3.11 

.54 .64 .64 .68 1.37 1.69 I. 76 2.67 2.08 2.20 2.39 3.28 2.36 

.62 .71 .62 0 77 I. 38 1.96 2.32 2. 44 2.23 2.47 2.55 3.01 2.89 

7.43 8. 78 7.12 8.00 17.28 26.22 26.23 27.92 28.46 29.62 31.73 32.30 31.91 
6.11 7.40 6.16 6. 78 14.38 21.90 22.05 23.15 23.83 24.92 26.95 27.06 26.92 
I. 32 1.37 0 97 I. 22 2.90 4.32 4.18 4. 78 4.62 4. 70 4. 78 5.24 4.98 

4.68 4.96 
}10. 53 

f6.40 15.82 17.07 18.18 18.90 18.46 
}44.54 11.63 24.57 46.46 

6.43 7. 34 23.14 23.27 24.76 24.71 26.09 27.12 

3. Includes industries not shown separately. 
4. Includes guided missiles and space vehicles. 
5. Consists of fabricated metal, lumber, furniture, instruments, and miscellaneous. 
6. Consists of apparel, tobacco, leather, and printing-publishing. 
7. Consists of trade, service, construction, finance, and insurance. 

2d 
half 2 

176,09 

80.93 

39.88 
6. 73 
3.00 
2. 75 

5.24 
8.52 

8. 38 
5.87 
2.23 

2.92 
8.08 

41.05 
5.13 
1.07 
4.63 
8.29 

17.21 
I. 94 
2. 79 

95.16 

5.12 

4.42 

2.67 

2.63 

32.77 
27.65 
5.13 

47.55 
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the survey has varied between 82 and 
84 percent for the past 2 years. 

The utilization rate for durable goods 
industries rose 2 points from September 
to December, to 85 percent. Motor 
vehicles rose 6 points, to 96 percent; 
the September rate for motor vehicles 
reflected some effects of a railroad 
strike in the East. Stone-clay-glass rose 
4 points, to 84 percent; aircraft, 3 
points, to 72 percent; and nonelectrical 
machinery, 2 points, to 92 percent. The 
rate for nondurable goods industries 
rose 1 point, to 83 percent, primarily re
flecting rises of 4 points for chemicals, 
to 83 percent, and 2 points for paper, 
to 89 percent. 

Primary-processed goods industries 
reported a utilization rate of 85 percent 
in December, a 1-point rise from 
September; advanced-processed goods 
industries reported 84 percent, a 2-
point rise. 

The utilization rate reported by large
sized firms rose 2 points, to 87 percent; 
medium- and small-sized firms were 

SURVEY OF CURRENT BUSINESS 

unchanged at 81 and 77 percent, 
respectively. 

Manufacturing companies owning 35 
percent of fixed assets reported a need 
for more facilities as of the end of 
December, 2 points above the percent
age reported at the end of September 
(table 6 and chart 9). Facilities viewed 
as about adequate declined 1 point, to 
58 percent, and facilities viewed as in 
excess of needs declined 1 point, to 7 
percent. 

Nonmanufacturing Programs 

Spending for plant and equipment by 
nonmanufacturing industries increased 
3}~ percent in the fourth quarter of 1978, 
to an annual rate of $90.7 billion, fol
lowing a 5-percent increase in the third 
quarter. Air transportation and electric 
utilities reported the largest fourth
quarter increases. A 2-percent increase 
is planned in the first quarter and a 1-
percent decline in the second. Plans for 
the second half imply an average quar
terly increase of about 2~ percent. 
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For 1979, planned spending by non
manufacturing totals $93.6 billion, 8~ 
percent more than spending last year. 
The largest increases are planned by the 
transportation industries-railroads ( 17 
percent), airlines (17 percent), and 
"other transportation" (14 percent). 
Electric utilities plan a 10-percent in
crease, compared with 15 percent last 
year. According to Electrical World mag
azine, increases in spending by electric 
utilities for new generating facilities are 
smaller this year than last, but increases 
in spending on transmission and distri
bution facilities are larger. Gas utilities 
and commercial, communications, and 
mining firms plan spending increases 
this year ranging between 6 and 8}~ 
percent. 

Starts of new projects by public utili
ties in the fouth quarter totaled $14.0 
billion, compared with $4.4 billion in the 
third quarter; carryover of utility proj
ects increased $6.1 billion during the 
fourth quarter, to $123.1 billion at the 
end of December. 



By WILLIAM K. CHUNG 

Capital Expenditures by Majority-Owned Foreign 
Affiliates of U.S. Companies, 1979 

MAJORITY-owned foreign affiliates 
of U.S. companies plan a 15-percent in
crease in capital expenditures, to $35.2 
billion, in 1979, following an 11-percent 
increase in 1978 (chart 10 and table 
1).1 

By area, affiliates in developed coun
tries plan a 14-percent increase, to 
$26.1 billion, compared with a 12-per
cent increase in 1978. In developing 
countries, a 17-percent increase, to 
$7.6 billion, is planned, about the 
same rate of increase as last year. 
Affiliates in "international and unal
located"-mainly those with shipping 
operations spanning more than one 
geographic area-plan a 22-percent in
crease, to $1.4 billion, following a 20-
percent decline. 

By industry, petroleum affiliates plan 
a 7-percent increase, to $10.7 billion, 
about the same as in 1978. In manu
facturing, affiliates plan to increase 
spending 19 percent, to $17.1 billion, 
following a 13-percent increase. In other 
industries, an IS-percent increase, to 
$7.3 billion, is planned, following a 
14-percent increase (table 2). 

For 1978, these plans, which were 
reported last December, were revised 
downward from plans reported 6 months 
earlier. The downward revision was 
largely accounted for by manufacturing 

NoTE.- The estimates were prepared by 
Jeffrey H. Lowe. 

1. Capital expenditures are expenditures that are made to 
acquire, add to, or improve property, plant, and equipment, 
and that are charged to capital accounts. They are on a gross 
basis; sales and other dispositions of fixed assets are not netted 
against them. A majority-owned foreign affiliate is a foreign 
business enterprise in which a U.S. company owns, directly 
or indirectly, at least 50 percent of the voting rights. These 
data are universe estimates based on BEA's semiannual 
sample survey. The latest survey, taken in December 1978, 
covered about 5,000 majority-owned foreign affiliates. See 
the December 1973 SURVEY OF CURREm BUSINESS, pp. 
21-23, for a description of the methodology used in preparing 
the estimates. 
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affiliates in Europe and by petroleum 
affiliate~ in developing countries and in 
"international and unalloca"ted," mainly 
tanker operations. Spending by Euro
pean manufacturing affiliates that were 
to be sold late in the year was reduced, 
and several expansion projects were 
postponed or canceled by petroleum 

affiliates in "international and un
allocated." 

For 1979, the latest plans were also 
revised downward. However, the per
cent increase from 1978 remains about 
the same, because the 1978 base was 
lower. The 1979 downward revision is 
centered in petroleum and primarily 

CHART 10 

Capital Expenditures by Majority-Owned Foreign Affiliates 
of U.S. Companies 
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reflects the fact that in the earlier sur
vey a number of large petroleum com
panies were not able to provide reliable 
estimates of their 1979 spending. 

Table 2.-Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 
Selected Areas and Industries, Latest Plans for 1978 and 1979 

1978 1979 

Total I Petroleum I Manu-

I 
Other 1 Total I Petroleum I Manu-

I 
Other I 

facturlng facturing 

Precent change from preceding year 

All areas ________________ 11 7 13 14 15 7 19 18 

Developed countries ___________ 12 12 13 10 14 6 19 13 
Developing countries __________ 16 15 13 26 17 6 22 34 
International and unallocated. -20 -57 ------------ 19 22 38 ------------ 15 

Milllon,s of dollars 

All areas ________________ 30,596 10,012 14,353 6,231 35,177 10,734 17,102 7,341 

Developed countries ... _______ . 22,917 6,579 12,299 4,038 26,147 6,987 14,597 4,563 
Developing countries __________ 6,493 3,103 2,054 1,336 7,588 3,291 2,505 1, 792 
International and unallocated. 1,186 330 ------------ 856 1,442 456 ------------ 985 

Capital expenditures are reported to 
BEA in current dollars; they are not 
adjusted for price changes in host coun
tries or for changes in the value of 
foreign currencies relative to the dollar. 
At the time the 1978-79 spending plans 
were made, major host countries were 
experiencing inflation and the currencies 
of a number of them were appreciating 
against the dollar. Because the data 
needed to assess the quantitative impact 
of these changes on spending are un
available, it is not possible to adjust 
the spending estimates for the changes. 
However, inflation and currency appre
ciation probably accounted for more of 
the increase in spending than additions 
to productive capacity in both years. 

1. Consists of mining and smelting, trade, and "other" industries, which are shown separately in table 1. 

Petroleum 

Petroleum affiliates plan to mcrease 
spending 7 percent, to $10.7 billion, 
about the same as in 1978. The sharpest 

increase-67 percent, to $0.8 billion
is planned in Norway, compared with a 
10-percent increase in 1978 (tables 3A, 
3B, and 3C). The increase is for North 
Sea exploration and development, as 

Table I.-Capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies, 1973-79 

Percent change from preceding year 

Actual expenditures Latest plans 1 Earlier plans 2 

1974 11975 11976 1 1977 1978 11979 

TotaL •••.. -- ... -.. -------- .•. -.--- 23 6 -8 

By industry 

Mining and smelting_____________________ -2 
Petroleum_______________________________ 23 

9 -21 
13 -11 

Manufacturing _____ .--------------------- 26 -3 -4 

Food products _____________ ------------ 24 -8 (•) 
Paper and allied products______________ 40 -21 -15 
Chemicals and allied products_________ 54 25 10 

Rubber products ..••. ----------------- 6 3 -22 
Primary and fabricated metals_________ -14 -5 -1 
Machinery, except electricaL_________ 19 -10 -4 

Electrical machinery___________________ 26 -23 -9 
Transportation equipment.____________ 29 -11 -4 
Other __________ ------- ____ ------------- 30 10 -14 

Trade ________ ---------------------------- 26 4 -32 
Other ____ -------------------------------- 27 13 9 

By area 

Developed countries.-------------------· 
Canada _______________________________ _ 

Europe--------------------------------
European Communities (9) _________ _ 

France ____________________________ _ 
Germany _________________________ _ 
United Kingdom _________________ _ 
Other----------- ___________________ _ 

Other _______________________________ _ 

Japan _____ . _______ • ___________________ _ 
AuAsft~alia, New Zealand, and South nca _______________________________ _ 

Developing countries ___________________ _ 

Latin America ________________________ _ 
Other Africa •... ____________ -----------
Middle East.. ________________________ _ 
Other Asia and Pacific ________________ _ 

International and unallocated ___________ _ 

26 5 

32 -9 
23 14 

21 13 
10 22 
21 -9 
14 37 
39 (0

) 

36 22 

30 -8 

20 (*) 

28 18 

27 1 
38 22 
8 55 

51 20 

-2 -23 

-5 

11 
-11 

-11 
-37 
-9 
-1 
-6 
-8 

-18 

-15 

-19 

-14 
-18 
-17 
-35 

5 

11 11 15 

-33 (0 ) 10 
7 18 7 

17 13 19 

6 
16 
14 

25 20 
18 30 

-11 -3 

-15 -6 32 
5 -7 -13 

22 36 14 

22 11 13 
38 
19 

35 29 
19 17 

10 22 17 
20 -8 13 

15 

10 
18 

21 
22 
5 

32 
11 
6 

20 

9 

9 

-2 
28 
31 

2 

-17 

12 14 

5 10 
13. 18 

14 16 
5 15 

31 20 
16 12 
4 20 
5 34 

44 10 

19 -1 

17 17 

20 24 
17 19 

-11 -12 
51 26 

-20 22 

1978 11979 

15 

-6 
9 

19 

31 
48 
2 

7 
1 

18 

13 
41 
17 

15 
23 

14 

1 
20 

21 
6 

37 
25 
5 

15 

23 

16 

25 

27 
37 
-3 
57 

-5 

22 
21 

15 

10 
-9 
24 

25 
-12 

19 

19 
15 
14 

14 
9 

16 

22 
15 

15 
14 
6 

20 
11 
15 

14 

9 

16 

25 
21 
-6 
10 

14 

1973 

1.1 
6.4 

9.2 

.6 

.6 
1.4 

.3 

.8 
2.6 

.9 
1.2 
.8 

1.7 
2.0 

14.2 

4.2 
8.3 

7.3 
1. 3 
1. 9 
2.4 
1.6 
1.0 

.6 

1.0 

4.2 

2.3 
.4 
.8 
.7 

2.1 

Billions of dollars 

Actual expenditures Latest plans ' Earlier plans 2 

1974 11975 11976 1977 1978 11979 1978 1 1979 

1.1 
7.8 

11.6 

. 7 

.9 
2.1 

.4 

.7 
3.1 

1.1 
1.6 
1.1 

2.1 
2.6 

17.8 

5.5 
10.2 

8.8 
1. 5 
2.3 
2. 7 
2.4 
1.4 

.8 

1.2 

.5.4 

2.9 
.6 
.8 

1.1 

2.0 

1.2 • 9 
8.9 7.9 

11.3 10.9 

• 7 • 7 
. 7 .6 

2.5 2. 7 

.4 .3 

.7 .7 
2.8 2. 7 

.9 .8 
1.4 1.4 
1.3 1.1 

2.4 1.6 
3.1 3.3 

18.8 

5.0 
11.7 

9.9 
1. 9 
2.1 
8.6 
2.3 
1.8 

.8 

1.2 

6.4 

3.1 
. 7 

1.3 
1.3 

1.7 

17.8 

5.6 
10.5 

8.8 
1.2 
I. 9 
3.6 
2.2 
1.6 

.6 

1.0 

5.1 

2.6 
.6 

1.1 
.8 

1. 8 

.6 .6 
9.3 10.0 

12.7 14.4 

.9 1.0 

. 7 .9 
2.4 2.4 

.3 .2 

. 7 .6 
3.6 4.2 

1.0 1.1 
1.S 2.4 
1.3 1.5 

1.8 2.1 
3.1 3.5 

20.4 22.9 

6.2 6.5 
12.4 14.0 

10.7 12.2 
1.5 1.5 
2.0 2.6 
4. 7 5.5 
2.5 2.6 
1.7 1.8 

. 8 1.1 

1.1 1. 3 

5.6 6.5 

2.6 3.1 
. 7 .9 

1.4 1.3 
.8 1.3 

1.5 1.2 

.7 
10.7 

17.1 

1.1 
1.1 
2. 7 

.3 

.6 
5.1 

1.2 
3.3 
1.8 

2.5 
4.2 

.6 
10.2 

15.2 

1.1 
1.0 
2 •• 5 

.3 

.7 
4.3 

1.1 
2.6 
1.5 

2.0 
3.8 

26.1 23.3 

7.1 6.2 
16.5 14.9 

14.1 12.9 
1. 8 1. 6 
3.2 2. 7 
6.1 5.9 
3.1 2. 7 
2.4 2.0 

1.2 .9 

1. 3 1. 3 

7.6 7.0 

3.8 3.3 
1.0 1.0 
1.1 1.4 
1. 6 1.3 

1. 4 1. 4 

36.8 

• 7 
12.3 

17.4 

1.2 
.9 

3.1 

.4 

.6 
5.1 

1.3 
3.0 
1.7 

2.3 
4.1 

27.1 

7.5 
17.1 

14.8 
1. 8 
2.9 
7.1 
3.0 
2.3 

1.1 

1.4 

8.1 

4.1 
1.2 
1.3 
1.5 

1.6 

*Less than 0.5 percent (±). 
1. Based on the BEA survey taken in December 1978. 

2. Based on the BEA survey taken in June 1978. 



34 SURVEY OF CURRENT BUSINESS 

Table 3A.-capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1977 1 

[Millions of dollars) 

Manufacturing 
Mining 

All and Petro-
indus- smelt- leum Paper Chemi- Primary Machin- Electri- Transpor- Other 
tries ing Total Food and cals and Rubber and tab- ery, cal rna- tat! on manufac. 

products allied allied products rica ted except chinery equip. turing 
products products metals electrical ment 

All eountrie&---------------------- 27,507 628 9,317 12,730 862 702 2,435 265 695 3,648 979 1,840 1,304 

Developed eountrie&--------------------- 20,443 502 5,856 10,905 661 612 2,054 176 507 3,359 786 1,657 1,094 

Canada.------------------------------ 6,169 371 1,832 2,800 173 443 706 63 82 367 188 583 195 

Europe ________________________________ 12,399 8 3,619 7,132 402 142 1,228 93 414 2,601 549 922 780 

European Communities (9) _________ 10,666 5 3,074 6,590 350 127 1,133 81 381 2,479 486 796 757 
Belgium and Luxembourg ________ 537 0 19 469 12 5 221 12 3 109 58 25 25 
France ____________________________ 1,473 0 100 1,121 48 23 148 18 43 535 49 169 88 
GermanY------------------------- 2,009 0 197 1,662 65 3 149 8 72 570 156 363 276 
Italy _____ ---------------------- ___ 727 (*) 48 599 32 43 35 12 6 341 96 13 21 
Netherlands ______ - ___________ - __ -- 716 0 87 516 103 24 157 1 35 (D) ~D) 54 42 
Denmark. ________________________ 124 0 32 21 8 (*) 3 (*) (*) (D) D) (*) 1 
Ireland._-------------------- ____ - 364 1 191 164. 9 0 18 0 (*) (D) (D) 3 132 
United Kingdom.---------------- 4, 717 4 2,400 2,037 72 28 403 30 221 848 92 170 173 

Other ____________ ------ __ --------- __ 1, 733 4 545 541 52 15 95 12 33 122 63 126 23 
Norway ___________________________ 542 3 447 38 (*) 2 2 0 17 (*) (D) 0 (D) 

Spain ____ ----------- __ -----------_ 486 (*) 43 253 44 3 43 3 6 11 18 ~D) (Dl Sweden ___________________________ 191 0 24 149 2 6 38 2 7 84 8 D) (D 
Switzerland-- ______ -- _____________ 278 0 5 20 2 2 3 (*) 2 5 (D) (D) 2 
Other ______ -- ____ -_-- _____________ 237 1 26 80 5 1 10 7 1 23 19 1 13 

Japan--------------------------------- 762 1 101 552 32 11 49 2 3 (D) (D) 16 75 

Australia, New Zealand and South 
Afriea. ----- __ ------------------ _____ 1,112 122 303 421 53 16 70 18 8 (D) (D) 136 44 

Australia._----------------------_ 777 103 187 333 31 15 53 16 5 41 25 116 31 
New Zealand---------------------- 52 (D) 19 11 1 1 1 1 1 (*) (D) (D) 1 
South Africa ______________________ 283 (D) 97 77 22 (*) 16 2 3 (D) 1 (D) 12 

Developing c:ountrie&--------- ___ -------- 5,575 126 2,690 1,825 201 90 382 89 188 289 193 183 210 

Latin Ameriea. ----------------------- 2,564 81 412 1,464 145 77 329 80 147 260 113 174 138 

Latin American Republics __________ 2,278 60 261 1, 448 145 77 318 80 147 260 110 174 137 
Argentina __ ------------------. ____ 219 4 64 81 4 (*) 11 11 12 13 4 12 15 
BraziL---------------------------- 970 12 33 736 44 26 186 17 22 177 85 113 67 
Chile ___________ -- _________________ 17 2 4 6 (*) (*) 1 0 2 0 (*) (D) (D) 
Colombia _________________________ 138 1 42 86 6 11 24 12 3 12 4 (D) (D) 

Mexico.-------------------------- 339 5 2 263 50 31 54 19 14 56 8 21 8 
Panama.------------------------- 22 2 3 5 3 0 (*) 0 0 0 0 0 2 
Peru ______________________________ 90 (D) (D) 8 2 0 4 1 1 (*) (*) (*) (*) 
Venezuela ______ -- ____ -- __ -- ____ -_- 335 0 13 225 24 4 33 19 88 2 6 22 27 
Other Central America ___________ 84 5 31 26 8 5 2 1 3 (*) 2 0 6 
Other and unallocated._---------- 66 (D) (D) 12 4 (*) 2 0 2 (*) 1 0 3 

Other Western Hemisphere _________ 287 21 151 17 (*) (*) l1 (*) (*) (*) 4 0 1 
Bahamas._----------------------- 93 -1 9 (*) 0 0 (*) 0 0 0 0 0 (*) 

Bermuda-------------------------- 2 0 1 (*) (*) 0 (*) 0 0 0 0 0 0 
Jamaica ___________________________ 16 2 (*) 11 (*) 0 9 (*) 0 (*) 1 0 1 
Other and unallocated.----------- 175 18 140 4 (*) (*) 1 0 (*) 0 3 0 (*) 

Other Afriea. _ ------------------------ 749 6 644 41 1 0 7 1 21 (*) 8 (*) 3 

Liberia.--------_------ __ --------- 55 3 21 (*) 0 0 0 (*) 0 0 0 0 0 
Libya _____________________________ 77 0 77 0 0 0 0 0 0 0 0 0 0 
Nigeria _________________ ---- ______ - 104 0 84 13 (*) 0 4 0 (*) 0 (Dl 0 (D) 
Other and unallocated. ___________ 513 3 461 28 1 0 3 1 21 (*) (D (*) (D) 

Middle East.------------------------- 1,417 1 1,222 39 (*) 5 14 1 (*) 1 16 1 0 

Iran. ______ -----_------------ ____ - 79 (*) 58 9 (*) 0 6 1 0 1 2 0 0 
Other and unallocated ____________ 1,337 (*) 1,164 30 (*) 5 9 0 (*) (*) 15 1 0 

Other Asia and Paeifie ________________ 845 39 413 280 55 7 31 7 20 28 55 8 69 

India _______ ----------------------- 24 0 1 21 (*l 0 9 (D) 1 3 (D) (*) 0 
Indonesia_--------- _____________ -- 236 11 195 13 (* (D) 1 (D) (*) 0 1 0 4 
Korea.---------------------------- 83 0 26 47 (*) (*) 3 0 0 1 2 (*) 40 
Philippines._-------------- _______ 106 0 22 69 42 (D) 4 4 13 (*) (D) 1 2 
Other and unallocated. ___________ 397 28 169 129 12 1 14 1 5 23 44 6 22 

International and unalloeated------------ 1,489 ~ ------- 771 -------- ---------- ---------- ---------- ---------- ---------- ---------- ---------- ---------- ----------

*Less than $500,000. 
D Suppressed to avoid disclosure of data of individual reporters. 

1. See footnote 1, table 1. 
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46 
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128 
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2 
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1, 78 

96 

63 

28 

(D) 
(D) 

1 

1 

1 

60 
8 

20 
7 

9 4 

7 
35 
44 

35 

1 
(*) 

99 
9 7 

4 0 

13 7 

0 9 
(D) 
(D) 

57 

27 3 

23 7 
39 
7 
4 

6 

1 
1 5 
9 
9 
2 
7 

5 
1 
23 

89 
8 2 
0 
1 
6 

43 

30 
0 
3 

11 

141 

11 
13 0 

0 6 

(*) 
11 

(D) 
(D) 

31 

718 



March 1979 SURVEY OF CURRENT BUSINESS 

Table 3B.-capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 1978 I 

[Millions of dollars] 

Mining 
Manufacturing 

All and Petro-
indus- smelt- leum Paper Chemi- Primary Machin- Electri- Transpor- Other 
tries ing Total Food and cals and Rubber andfab- ery, calma- tation manufac-

products allied allied products rica ted except chinery eqnip- turing 
products products metals electrical ment 

All countries.--------------------- 30,596 625 10,012 14,353 1,032 910 2,375 248 646 4,165 1,082 2,374 1,522 

Developed countries __________________ --- 22,917 470 6,579 12,299 752 815 1,964 168 491 3,759 893 2,178 1,288 
Canada _______________________________ 6,479 268 1,860 3,223 177 508 822 69 83 460 193 702 208 
Europe ________________________________ 14,014 (D) 4,156 7,882 440 272 990 84 396 2,937 625 1,213 925 

European Communities (9) _________ 12,189 (D) 3,537 7,356 401 258 912 78 376 2,821 546 1,066 898 Belgium and Luxembourg ________ 397 0 (D) 304 17 7 85 19 8 91 28 25 25 
France ________________ ------------ 1,539 0 (D) 1,102 54 25 86 20 36 61'..5 62 105 110 
Germany ___ ---------------------- 2,632 0 271 2,HO 56 3 154 8 97 '/01 173 636 323 Italy ______________________________ 893 (*) 65 742 32 57 58 10 9 386 130 15 45 Netherlands _______________________ 908 0 146 638 123 105 150 3 47 80 25 65 39 Denmark _________________________ 151 0 43 28 16 (*) 3 (*) 1 1 5 (*) 2 Ireland ____________________ ----_--- 209 (*) 71 128 4 0 21 0 (*) 1 4 (*) 97 United Kingdom __________________ 5,459 (D) 2,799 2,264 99 62 355 18 179 956 119 220 257 

Other _______________________________ 1,825 3 619 526 39 14 78 7 20 115 78 147 27 Norway ___________________________ 592 2 491 25 (*) 2 1 0 9 (D) (D) 0 2 Spain _____________________________ 498 (*) 54 262 29 2 46 1 2 13 20 143 5 Sweden ___________________________ 176 0 31 125 4 6 17 1 5 (D) (D) 1 1 Switzerland _______________________ 289 0 10 34 3 3 5 (*) 5 (D) (D) 1 8 0 ther _____________________________ 270 1 33 79 4 1 9 4 (*) 21 27 2 11 

Japan __ ------------------------------- 1,095 (D) 232 693 72 14 77 1 6 303 42 85 94 

Australia, New Zealand and South Africa ________________________ ------- 1,328 193 331 501 64 21 64 14 6 60 33 178 61 

Australia _______________________ --- 1,052 178 276 397 35 17 43 10 4 54 30 157 46 New Zealand ______________________ 49 1 (D) 13 2 3 1 1 1 (*) 1 3 2 South Africa ______________________ 227 15 (D) 90 27 (*) 21 3 1 5 2 18 13 

Developing countries .. _----------------- 6,493 155 3,103 2,054 280 94 422 79 155 406 188 196 234 

Latin America _________________________ 3,076 103 578 1,649 186 76 332 69 121 374 101 182 208 

Latin American Republics __________ 2, 764 79 409 1,629 186 76 319 69 120 373 97 182 207 Argentina _________________________ 324 1 121 97 7 (*) 11 8 10 20 8 16 17 BraziL. ___________________________ 1,084 37 46 761 62 22 122 25 16 276 68 95 75 Chile _____________________________ 
23 (D) (D) 6 1 (*) 1 0 2 0 (*) 1 1 Colombia _________________________ 166 1 44 112 (D) 21 26 8 2 6 4 (D) 31 Mexico ____________________________ 383 5 1 295 58 18 64 9 23 70 9 30 14 Panama ___________________________ 26 2 4 8 3 0 (*) 0 0 0 0 0 4 Peru ______________________________ 120 (D) (D) 6 1 0 4 1 (*) (*) (*) (*) (*) 

Venezuela ______________________ --- 409 0 15 283 25 0 84 14 64 2 (D) (D) 58 
Other Central America ____________ 113 8 29 47 (D) 14 3 4 3 (*) (D) 0 4 
Other aud unallocated ____________ 104 9 56 15 5 (*) 3 0 1 (•) 1 0 5 

Other Western Hemisphere _________ 323 24 170 19 (*) (*) 13 (*) (*) (*) 4 0 1 Bahamas __________________________ Ill (•) 18 (*) 0 0 (*) 0 0 0 0 0 (*) Bermuda __________________________ 2 0 2 (*) (*) 0 (*) 0 0 0 0 0 0 
Jamaica ___________________ -------- 20 (D) (*) 12 (*) 0 9 (*) 0 (*) 1 0 1 
Other and unallocated _____________ 189 (D) 150 7 (*) (*) 4 0 (*) 0 3 0 (*) 

Other Africa ___________________________ 875 6 751 64 2 0 13 1 24 (*) (D) 1 (D) 

Liberia ________________ ---- ___ ----- 61 3 25 (*) 0 0 0 (*) 0 0 0 0 0 Libya _____________________________ 128 0 127 0 0 0 0 0 0 0 0 0 0 Nigeria ____________________________ 135 0 100 27 (*) 0 5 0 1 0 (D) 0 (D) 
Other and unallocated ____________ 551 3 498 37 2 0 7 1 23 (*) 2 1 1 

Middle EasL------------------------- 1,268 1 1,068 44 (*) 7 26 1 (*) I (D) 1 (D) 

Iran _______________________________ 100 (*) 67 17 (*) 0 13 1 0 1 (D) 0 (D) 
Other and unallocated ___ --------- 1,168 (*) 1,001 27 (*) 7 13 0 (*) (*) 6 1 0 

Other Asia and Pacific ________________ 1,274 45 706 297 92 11 51 8 10 31 63 12 20 

India ______________________________ 25 0 1 22 (*) 0 (D) 2 1 3 (D) (*) 0 
Indonesia _________________________ 336 21 272 17 (*) (D) (D) 1 (*) 0 4 0 5 Korea _____________________________ 79 0 (D) 16 (*) (*) 4 0 0 1 4 (*) 6 
Philippines _______________________ - 169 0 (D) 112 80 (D) 13 4 5 (*) (D) 4 2 
Other and unallocated _____________ 665 24 346 131 11 3 26 1 4 26 44 7 7 

International and unallocated ____________ 1,186 0 330 -------- ---------- ---------- ---------- ---------- ---------- ---------- ---------- ---------- ----------

*Less than $500,000. 
D Suppressed to avoid disclosure of data of individual reporters. 

1. See footnote 1, table 1. 
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36 SURVEY OF CURRENT BUSINESS 

Table 3C.-capital Expenditures by Majority-Owned Foreign Affiliates of U.S. Companies in 19791 

[Millions of dollars] 

Mining 
All and 

Manufacturing 

Petro-
indus- smelt- leum Paper Chemi· Primary Machin- Electri- Transpor- Other 
tries ing Total Food and cals and Rubber and fab- ery, calma- tation manufac-

products allied allied products ricated except chinery equip. turing 
products products metals electrical ment 

All countries _____ .------------- ___ 35,177 686 10,734 17,102 1,094 1,054 2,702 327 562 5,064 1,225 3,266 1,808 

Developed countries ___ ------.------ _____ 26,147 462 6,987 14,597 785 966 2,135 218 468 4,619 976 2,919 1,510 

Canada ... ---------------------------- 7,097 258 1,904 3,622 200 472 896 96 78 662 204 824 190 

Europe .. --------------------·---·----- 16,531 7 4,572 9,668 458 455 1,078 98 374 3,541 691 1, 754 1,217 

European Communities (9) •••...... 14,089 (D) 3,660 9,003 400 432 987 88 356 3,435 584 1,547 1,174 
Belgium and Luxembourg ________ 464 0 40 366 17 9 105 18 11 (D) (D) (D) 21 
France. __ ------------------------- 1, 774 0 (D) 1,230 37 20 91 26 30 690 73 138 126 
Germany_.----------------------- 3,157 0 267 2, 734 44 4 212 9 101 813 (D) (D) 484 
ItalY------------------------------ 962 (*) (D) 823 33 68 47 12 13 475 112 15 47 
Netherlands _______ ..... _ .. _ ... _. __ 1,115 0 68 896 169 248 113 5 80 (D) (D) 95 69 Denmark _________________________ 203 0 74 24 9 1 2 (*) (*) 3 7 1 2 Ireland __________________ •. ________ 323 (*) 36 275 4 0 51 0 1 1 3 2 213 
United Kingdom __________________ 6,091 (D) 2,968 2,655 88 82 366 18 120 1,255 (D) (D) 212 

Other-------- _______________________ 2,442 (D) 911 664 58 22 91 10 19 106 107 208 44 
Norway--------------------------. 908 (D) 819 34 (*) 2 1 0 12 (D) (D) 0 3 Spain _____________________________ 618 (*) 25 380 48 5 64 2 2 16 (D) 197 (D) 
Sweden. _____ ---- ______ . __________ 177 0 31 122 6 4 15 2 3 72 17 2 3 
Switzerland. ________________ ------ 427 0 5 40 3 10 3 (*) 2 (D) (D) 1 (D) 
Other. ___ ---- __________ ----------- 313 2 31 89 2 1 8 7 (*) 5 50 7 9 

Japan.-------·------------------------ 1,201 (D) (D) 820 59 11 111 4 5 350 52 162 67 

Australia, New Zealand and South 
Africa •.....•. _._ .. _-- .. ---- .. __ ... __ 1,318 (D) (D) 487 67 29 50 20 10 66 28 179 37 

Australia .... ______________________ 1,010 (D) 289 373 33 23 29 14 7 59 26 159 24 
New i ealand .... ------------------ 59 1 (D) 17 2 5 1 1 1 (*) (D) (D) 1 
South Africa .. -------------------- 249 (D) (D) 96 31 (*) 21 5 2 7 (D) (D) 12 

Developing countries. __________________ . 7,588 224 3,291 2,505 309 88 567 109 94 446 249 347 298 

Latin America .••... ______ .. __ ---- __ ... 3,827 133 657 2,071 216 70 455 93 72 407 182 335 240 

Latin American Republics ••.•...... 3,494 109 464 2,045 216 70 436 93 72 406 177 335 239 Argentina _________________________ 385 4 135 125 11 (*) (D) 6 9 24 28 (D) 14 
BraziL.-------------------------- 1,406 21 87 993 62 24 200 53 (D) 289 122 (D) 99 
Chile.----------------------------- 57 (D) (D) 9 (*) 1 1 2 2 0 (*) 2 (*) 
Colombia _________________________ 181 1 36 135 13 15 28 7 3 19 5 (*) 45 
Mexico ... ------------------------· 503 6 1 423 78 17 103 16 (D) 71 2 (D) 12 
Panama .... --------------------·-- 32 2 1 10 4 0 1 0 0 0 0 0 5 
Peru.----------------------------- 198 (D) (D) 13 1 0 7 1 1 (*) 1 3 (*) 
Venezuela ••... ______________ -- ____ 355 0 8 270 25 (*) (D) 7 4 2 11 (D) 55 
Other Central America ____________ 94 16 11 46 12 14 6 1 3 (*) 6 0 3 
Other and unallocated. ___________ 284 11 29 22 12 (*) 3 0 (*) (*) 1 0 5 

Other Western Hemisphere _________ 333 23 193 26 (*) (*) 19 (*) (*) (*) 5 0 1 
Bahamas ... ----~----------------- 103 (*) 32 1 0 0 1 0 0 0 0 0 (*) 
Bermuda .. ------------------------ 1 0 (*) (*) (*) 0 (*) 0 0 0 0 0 0 
Jamaica ••.. ----------------------- 26 (D) (*) 15 (*) 0 12 (*) 0 (•) 1 0 1 
Other and unallocated ____________ 203 (D) 162 10 (*) (*) 6 0 (*) 0 4 0 (*) 

Other Mrica ..• ----------------------· 1,045 7 950 38 4 0 13 2 5 (*) 8 (*) 7 

Liberia ______ .. -------------------- 65 3 28 (*) 0 0 0 (*) 0 0 0 0 0 Libya _____________________________ 121 0 121 0 0 0 0 0 0 0 0 0 0 
Nigeria ______________ ---- _______ --- 138 0 113 16 (*) 0 4 0 (*) 0 (D) 0 (D) 
Other and unallocated ••• _ ... ____ . 722 3 687 22 4 0 9 2 4 (*) (D) (*) (D) 

Middle East. .• ----------------------- 1,114 1 920 73 (*) 9 50 1 (*) 2 10 1 (*) 

Iran _______________________________ 90 (*) 59 15 (*) 0 10 1 0 2 2 0 (•) 
Other and unallocated ____________ 1,024 (*) 861 58 (*) 9 40 0 (*) (*) 7 1 0 

Other Asia and Pacific. _______________ 1,602 84 764 323 89 8 48 13 17 37 49 11 51 

India ..... __ ---------·------------- 28 0 1 25 0 0 10 2 (D) 2 (D) (*) 0 
Indonesia. __ . __ .•.• --------------. 296 55 205 17 (*) 3 1 3 (*} (*) 4 0 5 
Korea ...... ----------------------- 197 0 (D) 52 2 (*) 7 0 0 1 8 (*) 34 
Philippines----------------------- 177 0 (D) 123 75 2 15 6 11 (*) 2 9 2 
Other and unallocated •.•• -------- 904 29 396 106 12 3 15 1 (D) 33 (D) 2 9 

International and unallocated ____________ 1,442 0 456 -------- ---------- ---------- ---------- ---------- ---------- ---------- ---------- ---------- ----------

*Less than $500,000. 
D Suppressed to avoid disclosure of data of individual reporters. 

L See footnote 1, table L 
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well as pipelines and associated facilities 
to bring North Sea petroleum onshore. 

In most other developed countries, 
affiliates plan smaller increases or 
declines. Affiliates in the United King
dom plan a 6-percent increase, to 
$3.0 billion, after a 17 -percent increase 
in 1978. The slowdown partly reflects 
the completion of several exploration 
projects. In Japan, a decline in spending 
is planned, following an unusually 
large increase in 1978 for liquefied 
petroleum gas facilities, pollution con
trols, and storage facilities. 

In developing countries, spending 
increases are planned in "other Afri
ca"-mainly in Egypt, Cameroon, and 
Nigeria-for expansion of productive 
capacity and development of new off
shore fields. In contrast, affiliates plan 
declines in other developing countries. 
In Saudi Arabia, spending plans are 
down in 1979 as they were in 1978, 
reflecting the slowing of some large 
projects, including exploration and 
development projects, a natural gas 
collection network, additional port facil
ities, and a saltwater injection system 
to assist in more complete extraction 
of petroleum. In Indonesia, spending 
plans are down. An unusually large 
increase in 1978 reflected deferrals 
from 1977, when affiliates were un
certain about the outcome of negotia
tions with the Indonesian Government 
on production sharing and tax 
arrangements. 

In "international and unallocated," 
affiliates plan a 38-percent increase, 
to $0.5 billion, following a sharp decline 
in 1978. The recovery of tanker rates, 
after several years of declines, led to the 
acquisition of new and used tankers. 

Manufacturing 

Manufacturing affiliates plan to in
crease spending 19 percent, to $17.1 
billion, following a 13-percent increase 

SURVEY OF CURRENT BUSINESS 

increase in 1978. Within manufacturing, 
the increase is widespread and is 
particularly large in transportation 
equipment and nonelectrical machinery. 

In developed countries, a 19-percent 
increase, to $14.6 billion, is planned, 
compared with a 13-percent increase 
in 1978. The increase is centered in 
Europe, particularly in Germany, the 
United Kingdom, and the Netherlands. 

In Germany, affiliates plan a 27-per
cent increase, to $2.7 billion, only 2 
percentage points less than last year. 
The large increases in both years partly 
reflect the appreciation of the German 
mark against the dollar. Increases are 
planned in most industries. In trans
portation equipment, where moderniza
tion and expansion of facilities to pro
duce new car models is underway, the 
increase is particularly large. In non
electrical machinery also, affiliates plan 
sizable increases, both for capitalization 
of computer equipment for rental, and 
for expansion of productive capacity. In 
the United Kingdom, a 17-percent in
crease, to $2.7 billion, is planned, fol
lowing an 11-percent increase in 1978. 
As in Germany, the increase is centered 
in transportation equipment and non
electrical machinery. In addition to 
the factors underlying the increase in 
that country, the increase reflects post
ponements to 1979 of some expenditures 
in transportation equipment originally 
planned for 1978 and, in nonelectrical 
machinery, expansion of facilities to 
manufacture tractors and heavy con
struction equipment. In the Nether
lands, affiliates plan to increase spend
ing 40 percent, to $0.9 billion, primarily 
for the construction of new paper plants 
and related facilities. 

Among the other developed countries, 
affiliates in Canada plan a 12-percent 
increase, to $3.6 billion, following a 15-
percent increase in 1978, and affiliates 
in Japan plan an 18-percent mcrease, 
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following a 26-percent increase. In both 
countries, the increase is particularly 
large in nonelectrical machinery and 
transportation equipment. 

In developing countries, a 22-percent 
increase, to $2.5 billion, is planned, 
following a 13-percent increase in 1978. 
The increase is centered in Brazil, 
where, after a 3-percent increase last 
year, planned spending is up 31 percent, 
to $1.0 billion. The increase in the 
Brazilian spending probably reflects ex
pansion of facilities to raise the local 
content of affiliate products, which is 
encouraged by import restrictions. 
Mexican affiliates also plan a sizable 
increase, concentrated in transportation 
equipment and chemicals. 

Mining and smelting, trade, and 
other industries 

Mining and smelting affiliates plan 
to increase spending 10 percent, to 
$0.7 billion; spending was unchanged in 
1978. The increase is mainly in In
donesia and Chile, where copper mine 
development programs are being 
stepped up. Partly offsetting is a decline 
in Brazil, reflecting a slowing in con
struction of bauxite processing facilities 
and in mining exploration. 

Trade affiliates plan a 17 -percent in
crease, to $2.5 billion, following a 22-
percent increase in 1978. The increase 
is concentrated in several European 
countries and Brazil, and is for both 
retail and wholesale trade. 

Affiliates in "other" industries- agri
culture, public utilities, transportation, 
construction, and finance and other 
services-plan a 20-percent increase, to 
$4.2 billion, following a 13-percent in
crease in 1978. Particularly large in
creases are planned in Hong Kong, for 
construction of a new power stu tion, 
and in "other" Latin American Re
publics, for a major overhaul of 
undersea cables. 



By CHRISTOPHER L. BACH 

U.S. International Transactions, 
Fourth Quarter and Year 1978 
Fourth Quarter 1978 

LARGE official and private capital 
flows, partly associated with downward 
pressure on the dollar in exchange 
markets, dominated U.S. international 
transactions in the fourth quarter of 
1978. Foreign assets in the United 
States increased $29.3 billion, compared 
with a $15.5 billion increase in the 
third quarter. The step-up was more 
than accounted for by foreign official 
assets, which increased $19.0 billion 
following a $4.9 billion increase in the 
third quarter. The fourth-quarter in
crease reflected heavy net intervention 
purchases of dollars in exchange markets 
by several industrial countries;·some of 
these purchases preceded the announce
ment of the dollar support program 
on November 1 (see the discussion of the 
U.S. dollar in exchange markets in 
1978), but late in the quarter further 
purchases took place. Among other 
foreign assets in the United States, 
U.S. liabilities to private foreigners and 
international financial institutions re
ported by U.S. banks increased $8.9 
billion, compared with a $6.9 billion 
increase in the third quarter; the sale 
of mark-denominated U.S. Treasury 
securities to German residents as part 
of the dollar support program accounted 
for $1.6 billion of the fourth-quarter 
increase. Among other bank-reported 
liabilities, there was a shift to a small 
net outflow to Carribean financial 
centers from a $4.0 billion inflow, and 
inflows from industrial countries in
creased $7.2 billion, compared with 
$3.1 billion in the third quarter. Net 
foreign purchases of securities other 
than U.S. Treasury securities increased 
$0.1 billion, to $0.6 billion. Inflows for 
foreign direct investments in the United 
States were $0.7 billion, down sharply 
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from the second and third quarters, 
primarily due to a shift to net outflows 
on intercompany accounts with mem
bers of the European Communities. 

CHART 11 

Selected Balances on U.S. 
International Transactions 
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U.S. assets abroad increased $27.3 
billion in the fourth quarter, compared 
with a $10.2 billion increase in the 
third. Although total U.S. official 
reserve assets decreased only $0.2 bil
lion, there were large and mostly off
setting changes in several components. 
Acquisition of $4.4 billion in foreign 
currencies was more than offset by the 
U.S. sale of special drawing rights 
(SDR's) and drawings by the United 
States on its reserve position in the 
International Monetary Fund (IMF). 
These transactions were part of the 
dollar support program announced 
November 1. Among other U.S. assets 
abroad, claims on foreigners reported 
by U.S. banks rose a record $21.6 bil
lion, reflecting strong foreign demand 
for dollar credits, as economic activity 
abroad continued to increase. Also, it 
appeared that there was some borrow
ing of dollars by foreigners to purchase 
currencies expected to appreciate 
against the dollar. Claims on indus
trial countries increased $12.0 billion; 
claims on dev.eloping countries-par
ticularly in Asia-rose sharply.· Net 
U.S. purchases of foreign securities 
increased $0.4 billion, to $0.9 billion, 
largely reflecting the purchase of a 
Canadian Government issue. U.S. 
direct investments abroad increased 
$3.7 billion, compared with a $2.7 
billion· increase in the third quarter, 
as reinvested earnings increased 
sharply. 
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The current-account deficit declined 
$2.4 billion, to $1.3 billion. About two- -10 

thirds of the decline was due to a 

Unilateral Transfers 

reduction in the trade deficit, as non- -12 '--'-:-:'::-::-'-_._-'--:'--:-'-...L..--L-"-'--'....:...l--'--1...-J 
1978 

agricultural exports increase more seasonally Adjusted 

rapidly than nonpetroleum imports. U.S. Department of Commerce, Bureau of Economic Analysis 79·3-11 
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Table A.-Summary of U.S. International Transactions 

[Millions of dollars, seasonally adjusted) 

I977' I978 Change: 
Line Lines in tables I, 2, and 10 in which transactions are 1977 1978. Change: 1978 

included are indicated in ( ) 1977-78 

I I I I I I 
III-IV 

I II III IV I• II• III • IV • 

1 Exports of goods and services (1l-------------------- 183,205 218,024 34,819 41,775 46,507 46,700 45,226 48,355 54,175 55,595 59,900 4,305 
2 Merchandi•e, excluding military (2) ________________ 120,576 141,844 21,268 29,501 30,860 30,578 29,637 30,787 35,256 36,486 39,315 2,829 
3 Other goods and services (3-15) ____________________ 62,629 76,180 13,551 15,274 15,647 16,122 I5, 589 I7, 568 18,919 19, 109 20,585 1,476 

4 Imports of goods and services (17l------------------- -193,789 -228,909 -35,120 -46,999 -48,088 -48,405 -50,298 -54,657 -56,184 -58,031 -60,038 -2,007 
Merchandise, excluding military (18) _______________ 5 -151,706 -175,988 -24,282 -37,120 -37,635 -37,942 -39,009 -42,707 -43,125 -44,478 -45,678 -1,200 
Other goods and servic·es (19-31) ___________________ 6 

7 U.S. Government grants (excluding military grants 
of goods and services) (34)·------------------------

8 Remittances, pensions and other transfers (35,36) _ .. _ 

9 U.S. assets abroad, net (increase/capital outflow(-)) 
(37) •..• -------------------------------------------

IO U.S. official reserve assets, net (38)----------------
11 U.S. Government assets, other than official reserve 

assets, net (43). .. ----------------- .. ______ -------
12 U.S. private assets, net (47) _______________________ 

13 Foreign assets in the United States, net (increase/ 
capital inflow(+)) (56) ...... --------------------

14 Foreign official assets, net (57) _____________________ 
15 Other foreign assets, net (64) _______________________ 

16 Statistical discrepancy (75) __________ --------- .. ____ . 

• Revised. 
• Preliminary. 
• Less than $500,000 (±). 

Petroleum imports increased slightly; 
agricultural exports decreased slightly. 
Among service transactions, receipts 
of income on direct and on other 
investments continued to rise, more 
than offsetting increases in income 
payments to foreigners. The statistical 
discrepancy-errors and omissions in 
reported current- and capital-account 
transactions-dropped to a net outflow 
of $0.6 billion. 

During the fourth quarter, pressure 
on the dollar in exchange markets, 
which began in midsummer and con-

-42,083 -52,921 -10,838 -9,879 -10,4.13 -10,463 

-2,776 -3,028 -252 -636 -763 -787 
-1,932 -2,048 -116 -490 -480 -490 

-34,650 -58,748 -24,098 -1, 33-l -12,003 -6,615 
-231 872 I, 103 -388 6 151 

-3,679 -4,657 -978 -949 -795 -1,098 
-30,740 -54,963 -25,223 3 -11,214 -5,668 

50,869 63,260 12,391 2,490 14,064 14,251 
37,124 33,967 -3,157 5,451 7,884 8,246 
13,746 29,293 15,547 -2,962 6,180 6,005 

-927 11,449 12,376 2,194 763 -4,655 

tinued through October, led to the 
dollar support program. Although the 
dollar more than recovered its October 
decline in November, appreciating 8 
percent on a trade-weighted bas's 
against the currencies of 10 industrial 
countries and 11 percent against 22 
OECD currenices, more than one-third 
of the gain was lost in December. From 
the end of September to the end of 
December, the dollar's trade-weighted 
value depreciated 3 percent against 
the 10 currencies and 1 percent against 
the 22 currencies. 

-11,289 -11,950 -13,059 -13,553 -14,360 

-591 -778 -781 -779 -691 
-473 -504 -536 -496 -513 

-14,700 -15,067 -6,167 -10,216 -27,298 
(*) 246 329 115 182 

-838 -896 -1,176 -1,498 -1,086 
-13,862 -14,417 -5,320 -8,833 -26,394 

20,065 18,095 406 15,489 29,270 
15,543 15,760 -5,685 4,852 I9,040 
4,522 2,336 6,090 10,637 10,230 

771 4,555 9,087 -1,562 -630 

The Year 1978 

An overview 

-807 

88 
7 -1 

-17,08 
6 

41 

2 
7 

2 
-17,561 

13,781 
14,18 8 

7 -40 

93 

Although the $16.0 billion current
account deficit in 1978 was $0.7 billion 
higher than in 1977, there was improve
ment on a quarterly basis (chart 11). 
The deficit declined from an annual 
rate of $30.3 billion in the first quarter 
to an average of $14.1 billion in the 
second and third quarters, and to $5.4 
billion in the fourth. The rise in mer
chandise exports reflected improved 
economic conditions abroad. In addi-

Table B.-Selected Transactions with Official Agencies 

[Millions of dollars] 

1977 1978 
Line 1977 1978. r~i7~~~= 1----.------.----.

1

---1---.-----.-----.-·--
n III IV II III• IV • 

Change: 
1978 

III-IV 

2 
3 
4 

5 

G 
6a 
6b 

i 
7a 
7b 

C)lanJ.es in foreign official assets in the U.S., net 
( ecrease -) (line 57, table 1) ____________________ 

Industrial countries 1 ______________________ --------

Members of OPEC'-------------------------------Other countries ____________________________________ 

Changes in U.S. official reserve assets (increase -) 
(line 38, table 1). _ --------------------------- ____ 

Activity under U.S. official reciprocal currency ar-
rangements with foreign monetary authorities: ' 

U.S drawings, or repayments(-), net_ ____________ 
Drawings ______ ---------- ________________________ 
Repayments ... ----------- ________ -- ____ ------ __ 

Foreign drawings, or repayments (-),net_ ________ 
Drawings ______ ---------- ________________________ 
Repayments. __ --- ____ -- ________________________ 

• Preliminary. 
'Revised. 
*Less than $500,000 ( ± ). 

37,124 33,£67 
28,931 34,573 

fi, 733 -570 
1,460 -36 

-231 872 

240 5,067 
835 8,965 

-5D5 -3,898 

-300 
120 317 

-420 -317 

1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa. 

-3,157 
5,642 

-7,303 
-1,496 

1,103 

4,827 
8,130 

-3,303 

300 
197 
103 

15,760 -5,685 4,852 19,040 14,188 5,451 7,884 8,246 15,543 
2,385 5,460 7,212 13,874 13,195 -2,166 6,392 17, 152 10,760 
2, 927 1,344 1,438 I,024 1, 963 -2,838 -1,592 1,897 3,489 

139 1,080 -404 645 602 -681 52 -9 -61 

-388 6 151 (*) 246 329 115 182 67 

-163 -144 -144 691 1, 946 -1,423 -409 4,953 5,362 

---------- ---------- 35 800 2,042 75 887 .o, 961 5,074 
-163 -144 -179 -109 -96 -1,498 -1,296 -1,008 288 

-100 -165 -35 ---------- ---------- ---- ------ ---------- ---------- ------=22 
50 70 ---------- 295 ---------- 22 ----------

-150 -235 -----=35" ---------- -295 ---------- -22 ---------- 22 

2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-export

in~-c~~~;~~sof transactions of the Federal Reserve System and the U.S. Treasury Depart
ment's Exchange Stabilization Fund. 
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tion, the lagged impact of the dollar's 
depreciation in exchange markets 
tended to increase the competitiveness 
of U.S. merchandise exports in world 
markets and to moderate the U.S. de
mand for merchandise imports. The 
depreciation probably more than offset 
the unfavorable effect on the deficit of 
an acceleration of inflation in the United 
States and a deceleration of inflation in 
a number of other industrial countries. 
Partly in response to both sets of con
ditions, the surplus on service trans
actions rose by $2.7 billion, also con
tributing to the quarterly decline in the 
deficit (table D). Increases in net re
ceipts on direct and other investments 
abroad were the primary factor. 

The dollar depreciated substantially 
against most major currencies in 1978. 
The direction of exchange rate move
ments was widely anticipated, and both 
actual and anticipated movements 
tended to increase capital outflows from 
the United States, and perhaps limit 
capital inflows, particularly in the sec
ond half of the year. These capital 
movements, in turn, affected the dollar 
exchange rate. Outflows through net 
claims on foreigners reported by U.S. 
banks, at $33.9 billion for 1978, were 
particularly large when the dollar's de
clines were sharpest, suggesting that 
foreigners may have borrowed dollars 
to switch into currencies expected to 
appreciate against the dollar. Inflows 
reflecting increases in U.S. liabilities to 
foreigners and international financial 
institutions, at $19.1 billion, were also 
large, especially when U.S. short-term 
interest rates moved significantly above 
most comparable foreign rates. 

Foreign official assets in the United 
States increased $34.0 billion, largely 
reflecting intervention purchases of 
dollars in exchange markets. Without 
such purchases, the dollar would have 
declined more and/or U.S. interest rates 
would have risen to higher levels. 
Together with unrecorded net inflows
the statistical discrepancy-foreign 
official inflows offset the current-ac
count deficit and net private capital 
outflows. 

The statistical discrepancy was a 
record $11.4 billion inflow, in contrast 
to a $0.9 billion outflow in 1977. Much 
of the discrepancy was probably due 
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to the failure of the reporting system 
to capture a variety of commercial and 
financial flows, including leads and lags 
in payments and receipts. Shifts in 
leads and lags largely reflected actual 
and anticipated exchange rate move
ments. Thus, in the first quarter, when 
the dollar's decline slowed, unrecorded 
inflows picked up; when the decline 
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reversed in the second quarter, unre
corded inflows were even larger. In 
contrast, there were unrecorded out
flows in the last two quarters, when 
the dollar's decline resumed. 

U.S. dollar in exchange markets 

The most significant depreciations of 
the dollar in 1978 were against the 

1111111111111111111111111111111111111111111111111111111111• CHART 12 

Indexes of Foreign Currency Price of the U.S. Dollar (May 1970=100) 

Trade-weighted average against 22 OECD currencies1 

Trade-weighted average against 10 currencies' 

·::t~;,,,,:,:r,,,,,~·:: 
1973 1974 1975 1976 1977 1978 

Selected currencies3 
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Norway, Portugal. Spa~n, Sweden, Switzerland, Turkey, United Kmgdom. Data: U.S. Department of the Treasury. 
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2. Belg1um, Canada, France. Germany, Italy, Japan, the Netherlands, Sweden, Switzerland, United Kmgdom. Data Federal Reserve Board. The mdex has been 

re~ised as a result of a change m method of computatiOn; for deta1ls. see the August 1978 Federill_B,f!serve Bulletin. The new FRB mdex was rebased by BEA. 

3. Data: International Monetary Fund. 
NOTE.-Data are for end of month 

U.S. Department of Commerce. Bureau of Economtc Analysis 79-3·12 
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Table C.-Indexes of Foreign Currency Price of the U.S. Dollar 

[May 1970=100] 

End of period 

1976 1977 1978 

I II III IV I II III IV I II III IV 

Trade-weighted average against 22 OECD currencies 1______ 88.8 
Trade-weighted average against 10 currencies '_ _ _ ___ ____ __ __ 86. 8 

89.1 88.2 89.7 90.7 89.7 90.3 85.4 84.1 
77.4 

82.1 79.2 78.5 
87.9 87.0 86.2 86.6 85.6 85.1 79.5 77.1 73.2 71.3 

Selected currencies: 3 

Canada.----------------------------------------------____ 91.6 90.2 90.6 94.0 98.4 98.7 99.9 101.9 105.4 
83.0 
55.7 

135.5 
62.0 
59.6 
43.2 

129.4 

104.7 110.2 110.4 
France ______________ ---------- ______ --------______________ 84. 6 85.9 89.3 90.0 90.0 89.1 88.8 85.2 81.6 78.5 75.7 
Germany ___ -------------------·--------------------------- 69.9 70.9 67.1 65.0 65.8 64.4 63.5 57.9 57.1 53.4 50.3 
Italy----__________________________________________________ 133. 6 133.7 136.7 139.1 141.1 140.7 140.3 138.6 135.9 130.9 131.9 
Japan _________ --------------------------------------------- 83. 5 82.9 80.1 81.6 77.3 74.6 74.0 66.9 57.0 52.7 54.2 
Netherlands _______ -------- ____________ ------______________ 74. 0 75.3 70.7 67.7 68.6 68.1 67.6 62.8 61.5 58.0 54.2 
Switzerland _____________________ -------------------------- 58.6 57.2 56.8 56.7 58.8 56.9 54.1 46.5 43.0 35.7 37.5 
United Kingdom ________________ -------------------------- 125.4 134.9 143.2 141.1 139.7 139.6 137.6 126.0 129.1 121.8 118.1 

1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Ger
many, Greece, Iceland, Ireland, Italy, Japan, the Netherlands, New Zealand, Norway, 
Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom. Data: U.S. Depart
ment of the Treasury. 

land, United Kingdom. Data: Federal Reserve Board. The index has been revised as a result 
of a change in method of computation; for details, see the August 1978 Federal Reaerve Bulletin. 
The new FRB index wasrebased by BEA. 

3. Data: International Monetary Fund. 2. Belgium, Canada, France, Germany, Italy, Japan, the Netherlands, Sweden, Switzer-

Japanese yen and the Swiss franc, 19 
percent each, and against the German 
mark, 13 percent. The depreciations 
reflected mounting concern over the 
size of the U.S. current-account deficit 
and increases in the Japanese and 
German current-account surpluses. 
Also, skepticism concerning U.S. anti
inflation efforts persisted, as inflation 
accelerated in the United States and 
decelerated in Japan and Germany. 

From the end of 1977 to the end of 
1978, the dollar declined 10 percent on 
a trade-weighted basis against the 
currencies of 10 industrial countries and 
8 percent against 22 OECD currencies 
(chart 12 and table C). During the 
first quarter, the dollar declined 3 per
cent of a trade-weighted basis against 
the 10 currencies. Exchange markets 
were especially influenced by the large 
U.S. trade- and current-account deficits. 
In April and May, the dollar re
covered 2 percent, reflecting favorable 
reaction to U.S. monetary policy and 
some improvement in the merchandise 
trade balance. However, the decline 
resumed in June and continued through 
the end of October. The 13-percent 
decline in this period reflected exchange 
market reactions to the differential rates 
of inflation in the United States and in 
other major industria1 countries, as 
well as the continued imbalance in the 
U.S. international accounts The decline 
was especially sharp in the last weeks 
of October. 

On November 1, the Treasury and 
the Federal Reserve announced a new 

dollar support program. The United 
States mobilized $30 billion in resources 
as its share in a Joint intervention pro
gram with Germany, Japan, and 
Switzerland (discussed under transac
tions in U.S. reserve assets). The Fed
eral Reserve raised the discount rate 
from 8}f to 9}f percent, and imposed a 
2 percent supplementary reserve re
quirement on large time deposits. In 
addition, the Treasury announced that 
it would substantially increase the 
amounts of gold to be offered at its 
monthly auctions. By the end of No
vember, the dollar had risen 8 percent 
from its lows on October 31, but by the 
end of December, it had lost half that 
gam. 

Merchandise trade 

The U.S. merchandise trade deficit 
increased to a record $34.1 billion in 
1978, compared with a deficit of $31.1 

billion in 1977. Exports increased 18 
percent, to $141.8 billion, after a 
5-percent increase in 1977. Imports in
creased 16 percent, to $176.0 billion, 
after a 22-percent increase. Export vol
ume increased 8 percent, compared 
with 1 percent in 1977; import volume 
increased 7 percent, compared with 13 
percent. 

The year-over-year comparisons ob
scure significant quarterly movements, 
especially in nonagricultural exports 
and nonpetroleum imports, both of 
which are sensitive to shifting relative 
real growth rates and relative priees, 
including foreign exchange rates. From 
an annual rate of $4 7. 7 billion in the 
first quarter of 1978, the trade defic't 
declined to an average of $31.7 billion 
in the second and third quarters, and 
to $25.5 billion in the fourth. The large 
deficit in the first quarter occurred as 
nonagricultural exports increased mod-

Table D.-U.S. International Service Transactions 

(Millions of dollars] 

Service transactions, net ... __ ----------------- _______________ -------_ .. ---

Receipts. _______ ... ___ . _________________________ ------------------. 
Payments----------------------------------------------------------

Military transactions, net! ________ -------------------------------------
Travel and passenger fares, net.·--------------------------------------
Other transportation, net ... _------------------------------------------
Investment income, net. .. _________ .-- __________ ----._---_- .. -------.--

Direct, net __________________ --_--------------------------------------Other, net ____________ ----- __________________________________________ _ 
Fees and royalties, net.---_. ____ .. -- ____ -------------------------------
Other services, net._------------ ______ ---------------------------------

1976 

18,714 

56,580 
-37,866 

312 
-2,389 

144 
15,933 
15,889 

44 
3, 871 

843 

1977 

20,546 

62,629 
-42,083 

1,334 
-2,764 

-280 
17,507 
17,022 

485 
4,278 

471 

1978• 

23,259 

76,180 
-52,921 

531 
-2,777 

-358 
19,915 
20,294 
-379 
5,057 

892 

Change: 
1977-78 

2, 713 

13, 551 
-10,838 

-803 
-13 
-78 

2,408 
3,272 
-864 

779 
421 

• Preliminary. 
1. Consists of goods and services transferred under military sales contracts less Imports of goods and services by U.S. de

fense agencies. 
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erately and nonpetroleum imports in
creased sharply. After the first quarter, 
nonagricultural exports increased faster 
than nonpetroleum imports. N onagri
cultural exports increased 30 percent to 
an annual rate of $126,0 billion in the 
fourth quarter from $97.1 billion in the 
first; volume increased 17 percent. Non
petroleum imports increased 8 percent 
to $139.4 billion ·n the fourth quarter 
from $129.4 billion in the first; volume 
increased 1 percent. 

Year over year, both agricultural 
and nonagricultural exports increased 
strongly in 1978. Agricultural exports . 
increased 23 percent, to $29.9 billion, 
compared with a 4-percent increase in 
1977. Volume increased 21 percent, 
compared with 2-percent increase. 
Sharp rises in agricultural prices in the 
first half of each year were followed by 
sharp declines in the second. There were 
substontial increases in shipments of 
grain to Latin America, where harvests 
were poor, and to the Soviet Union. 
Soybean and cotton shipments to Japan 
and the developing countries in Asia 
also increased. 

Nonagricultural exports increased 16 
percent, to $111.9 billion, compared 
with a 5-percent increase in 1977. Vol
ume increased 5 percent after remaining 
unchanged in 1977. Improved economic 
conditions in leading markets abroad, 
together with the lagged effects of a 
decline in the foreign exchange value of 
the dollar, probably contributed sub
stantially to the increase in nonagri
cultural exports as early as the second 
quarter. About $6.7 billion of the total 
$15.7 billion nonagricultural export rise 
was accounted for by capital equip
ment; $4.8 billion of that represented 
machinery. Shipments of civilian air
craft were up $0.9 billion. Industrial 
supplies and materials increased $4.7 
billion. Following the coal strike, which 
lasted through the first quarter, coal 
shipments recovered to about their 1977 
rate. Increases in other supplies and 
materials were broadly based; chemi
cals were especially strong, increasing 
20 percent. Automotive exports in
creased $2.3 billion, or 18 percent. Con
sumer goods increased $1.5 billion, or 17 
percent. 

Petroleum imports declined 6 per
cent, to $42.3 billion. The number of 
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barrels imported daily declined to 8. 72 
million from 9.27 million in 1977; much 
of the decline was in imports from Ni
geria and Saudi Arabia, each of which 
shipped about 20 percent fewer barrels 
of oil to the United States (table E). 
The average unit value per barrel was 
unchanged at $13.29. A 2-percent in
crease in total U.S. petroleum consump
tion was met by higher North Slope 
(Alaska) production and by a draw
down of inventories from unusually high 
levels early in the year. Imports as a 
percentage of consumption declined to 
47 percent from 51 percent (chart 13). 

Nonpetroleum imports increased 25 
percent, to $133.7 billion, compared 
with a 19-percent increase in 1977. 
Volume increased 12 percent, compared 
with 11 percent. By the second quarter, 
the rate of increase in nonpetroleum 
imports slowed, partly reflecting the 
lagged efl'ects of exchange rate changes; 
increases in volume moderated in many 
major categories, and prices increased. 
Of the $2.7 .0 billion increase in non
petroleum imports, industrial supplies 
and materials accounted for $7.8 billion. 
The increase was widespread, with the 
largest increaEes in nonferrous metals 
(38 percent) and iron and steel (26 
percent). Steel imports were strong for 
the second consecutive year; imports 
from Japan increased $2.7 billion, and 
from members of the European Com
munities, $2.1 billion. Capital goods 
imports rose $5.2 billion. Automotive 
imports increased $5.7 billion; those 
from areas other than Canada in
creased $14.0 billion, or 46 percent, 
and their volume increased 13 percent. 
Much of the price rise can be attributed 
to the 19-percent appreciation of the 
yen and 13-percent appreciation of the 
mark against the dollar. The number 
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ports increased 30 percent. The deficit 
with West Germany increased to $3.1 
billion, from $1.4 billion, but declined 
sharply after the first quarter. The 
surplus with the United Kingdom 
declined to $0.6 billion from $0.9 billion, 
and the surplus with France declined 
to near balance from $0.5 billion. The 
deficits with Japan and Canada both 
increased, to $11.5 billion from $8.0 
billion, and to $2.7 billion from $1.4 
billion, respectively. A reduction in 
imports and expansion of exports con
tributed to a narrowing of the deficit 
with OPEC countries to $18.4 billion, 
from $22.9 billion. The deficit with 
non-OPEC developing countries also 
declined. 

Service transactions 

Net services receipts increased $2.7 
billion, to $23.3 billion; the 13-percent 
increase followed a 10-percent increase 

CHART 13 

U.S. Petroleum Consumption, 
Production, and Imports 
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of passenger cars imported from Japan 
increased 17 percent and the number 
imported from Germany declined. Im- 50 
ports accounted for 17.7 percent of 
total U.S. auto sales, compared with 40 

18.5 percent in 1977. Consumer goods 30 

imports increased $6.4 billion; the 
20 

increase was evenly divided between 

IMPORTS AS A PERCENTAGE 
OF CONSUMPTION 

durable and nondurable goods. 
By area, the trade surplus with 

Western Europe declined to $3.0 billion, 
about one-half of its 1977 level, as 
exports increased 16 percent and im-

10 

0 
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Data: Consumption and production. U.S. Department of Energy; 
Imports. BEA 

U.S. Department of Commerce, Bureau of Economic Analysis 79-J.JJ 
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in 1977. Net receipts on direct and other 
investments abroad continued as the 
major source ol' growth in the services 
balance. 

Net receipts of income on direct in
vestments increased $3.3 billion, to 
$20.3 billion. Receipts on U.S. direct 
investments abroad increased to $24.0 
billion, largely due to the rise in re
invested earnings. Small increases in 
dividend payments by affiliates in 
most areas were about offset by a 
decline in payments by German affili
ates. The concentration and size of the 
increases in reinvested earnings in 
affiliates in the European Communities 
(55 percent of the increase) and Japan 
(10 percent) suggest that the dollar's 
depreciation against several currencies 
may have boosted reported earnings. 
Also, increases in earnings of European 
automobile and computer manufactur
ing affiliates were particularly strong. 
Payments to foreigners on foreign 
direct investments in the United States 
increased to $3.7 billion from $2.8 bil
lion. The increase was about evenly 
divided between reinvested earnings 
and interest, dividends, and earnings of 
unincorporated affiliates. The increase 
in payments was concentrated in petro
leum and nonmanufacturing industries; 
by area, payments were largest to the 
United Kingdom and members of the 
European Communities. 

Net income on other investments 
decreased $0.9 billion, shifting to net 
payments of $0.4 billion. Receipts, at 
$17.5 billion, reflected both the increase 
in overseas credits extended by U.S. 
banks and interest rate increases. Pay
ments, at $17.9 billion, reflected sub
stantial increases in the volume of U.S. 
financial market instruments held by 
both official and private foreigners, and 
sharp increases in U.S. interest rates. 

Net receipts from U.S. military 
transactions with foreigners declined 
$0.8 billion, to $0.5 billion, as increases 
in transfers under military sales con
tracts slowed and direct defense expend
itures continued to rise. Transfers in
creased $0.6 billion, to $7.7 billion, 
compared with a $1.7 billion increase 
in 1977, as aircraft deliveries to the 
Middle East dropped in the last half 
of the year. Direct defense expendi
tures increased $1.4 billion to $7.2 

SURVEY OF CURRENT BUSINESS 

billion, compared with a $0.8 billion 
increase in 1977. Increased construction 
expenditures in Saudi Arabia, and 
higher overseas costs for troops in 
Japan and Germany, stemming from 
the dollar's depreciation against the yen 
and the mark, were the primary con
tributing factors. 

International travel and passenger 
fare transactions resulted in net pay
ments of $2.8 billion, unchanged from 
1977. Total spending by foreigners for 
travel in the United States was $7.1 
billion, up 15 percent. The largest 
increase was in spending by visitors 
from overseas, up 30 percent to $3.4 
billion. U.S. travelers spent $8.4 billion 
in foreign coun~ries, about 12 percent 

. more than in 1977. Spending in overseas 
countries and in Mexico each increased 
20 percent, to $4.9 billion and $2.0 
billion, respectively; spending in Can
ada was slightly lower. Passenger fare 
receipts were up 15 percent; payments 
were up 7 percent. 

The increases in merchandise exports 
and imports boosted U.S. receipts 
and payments associated with trans
portation $0.8 billion and $0.9 billion, 
respectively. About two-thirds of the 
increase in receipts resulted from higher 
expenditures by foreign carriers in 
U.S. ports. Ocean freight receipts did 
not appear to benefit in proportion to 
the large increase in the volume of 
U.S. exports. Most of the increase in 
payments resulted from U.S. freight 
expenditures on nonpetroleum imports. 

43 

Expenditures on petroleum imports 
declined, as volume dropped 5 percent 
and tanker rates were unchanged. 

U.S. assets abroad 

U.S. assets abroad increased $58.7 
billion in 1978, compared with a $34.7 
billion increase in 1977. Bank-reported 
outflows more than tripled, accounting 
for most of the step-up. There were 
large and mostly offsetting changes in 
several components of official reserve 
assets in the fourth quarter. 

Net claims on foreigners reported 
by U.S. banks increased $34.0 billion, 
following an $11.4 billion increase in 
1977; nearly two-thirds of the 1978 
increase occurred in the fourth quarter. 
Outflows increased throughout the year 
to several industrial countries whose 
currencies had appreciated against the 
dollar, and to several non-OPEC devel
oping countries. Factors that acted to 
slow U.S. lending abroad-rapidly ris
ing domestic loan demand, ample 
liquidity, and a narrowing of spreads 
between lending and borrowing rates 
in the Euro-currency market-were 
apparently more than offset by rising 
international credit demands for dollars. 
Also, the size of outflows in the latter 
half of 1978-a period of sharp dollar 
depreciation-suggests that foreigners 
may have borrowed dollars to purchase 
other currencies. 

For the year, the increase in claims 
to industrial countries was $18.3 bil

(Text continued on page 62) 

Table E.-U.S. Imports of Crude Petroleum' 

[Millions of barrels] 

1972 1973 1974 1975 1976 1977 1978 

TotaL ... --------------------- 1, 037.96 1,490.01 1,554.60 1, 771.45 2,262.06 2, 734.41 2,608. 79 

Canada. ___________________________ 322.58 399.70 311.14 234.08 156.84 110.43 92.37 
Mexico ________________ -.-- __ . ______ 7.52 7.19 2.37 27.84 32.73 62.60 112.15 
Western Europe ___________________ .41 3.08 .96 6.10 26.60 53.31 100.30 

OPEC _____________________________ 664.27 1, 011.41 1, 161.65 1, 420.11 1, 933.54 2,357.34 2,154.34 

Algeria ______________ -------- .. ___ 31.12 49.19 76.28 104.63 161.44 208.93 232.99 
Ecuador _________________________ 6.00 20.93 23.60 23.36 21.35 19.78 16.96 
Gabon. ____________ --_. ___ ---- ___ 7.01 6.81 20.28 22.50 17.28 12.92 13.55 
Indonesia. ____________ . __________ 58.00 77.40 105.47 149.24 191.08 195.16 202.22 
Iran ______________________________ 86.74 157.63 255.97 196.77 214.56 286.42 327.59 
Iraq ______________________________ 2.28 4. 73 ------------ .71 9.11 33.15 19.59 
Kuwait. ____ ---·----------------- 15.63 16.94 .58 5.26 .34 14.83 3.45 
Libya ____________________________ 65.96 81.12 . 72 104.34 192.99 297.30 294.46 
Nigeria _____________ ------------ .. 123.51 188.63 287.56 280.20 400.01 438.89 342.31 
Qatar ______________ -------------- 1.60 3.45 21.62 33.64 31.20 33.93 25.94 
Saudi Arabia _____________________ 74.47 173.15 166. 73 251.49 446.17 524.47 419.66 
United Arab Emirates ___________ 12.02 24.89 32.83 64.16 133.16 161.42 158.04 
Venezuela ___________ ------------- 179.93 206.54 170.01 183.81 114.85 130.14 97.58 

Other ______________________________ 43.18 68.63 78.48 83.32 112.35 150.73 149.63 

Addendum: 
13.29 13.29 Average unit value per barrel ($) _ 2.57 3.33 11.01 11.45 12.14 

1. Includes imports into the Virgin Islands from foreign countries. 
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Table I.-U.S. International Transactions 

[Millions of dollars] 

1977 
Line 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 

11 
12 
13 
14 
15 

16 

17 
18 
19 
20 
21 
22 
23 
24 
25 
26 

27 
28 
29 
30 
31 

(Credits+; debits-)' 

Exports of goods and services'------_-------------------------------------
Merchandise, adjusted, excluding military'-----------------------------
Transfers under U.S. military agency sales contracts ____________________ _ 
TraveL------------------------------------------------------------------Passenger fares ________________________ -_- _________ - _____________________ _ 
Other transportation ____________________________________________________ _ 
Fees and royalties from affiliated foreigners _____________________________ _ 
Fees and royalties from unaffiliated foreigners ___________________________ _ 
Other private services __________________ ----- ____ ------- _________________ _ 
U.S. Government miscellaneous services ____ -------- _______________ ------
Receipts of income on U.S. assets abroad: 

Direct investment __ -------- __ ----- _________ -------- ___________ --------
Interest, dividends, and earnings of unincorporated affiliates ________ _ 
Reinvested earnings of incorporated affiliates ________________________ _ 

Other private receipts _________________________ ---------------- ________ _ 
U.S. Government receipts."- ______ ---------·------- __ --------- ________ _ 

Transfers of goods and services under U.S. military grant programs, net__ 

1977 

183,205 
120,576 

7,079 
6,164 
1,366 
6,983 
3, 767 

958 
3, 728 

485 

19,851 
12,540 
7,312 

10,881 
1.368 

194 

Imports of goods and services ______________________________________________ -193,789 
Merchandise, adjusted, excluding military'------------------------------ -151,706 

~f~l~i~~ii:~~~~l~{~;;~~~ ~~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~;~ pj 
Fees and royalties to affiliated foreigners_________________________________ -253 
Fees and royalties to unaffiliated foreigners _____ ------------------------- -194 
Private payments for other services______________________________________ -2,383 
U.S. Government payments for miscellaneous services___________________ -1,359 
Payments of income on foreign assets in the United States: Direct investment ____________________________________________________ _ 

Interest, dividends, and earnings of unincorporated affiliates ________ _ 
Reinvested earnings of incorporated affiliates ________________________ _ 

-2,829 
-1,257 
-1,572 

Other private payments __ ---- __ ---- _____ - ____________ ------ __________ _ 
U.S. Government payments-------------------------------------------

-6,224 
-5,540 

32 U.S. military grants of goods and services, net_ ___________________________ _ -194 

-4,708 
-2,776 

-973 

33 Unilateral transfers (excluding military granta of goods and services), net_ __ 
34 U.S. Government grants (excluding military grants of goods and services)_ 
35 U.S. Government pensions and other transfers __________________________ _ 
36 Private remittances and other transfers _________________________________ _ -959 

1978• 

218,024 
141,844 

7, 710 
7,070 
1,570 
7,804 
4,553 
1,055 
4,322 

583 

24,024 
13,324 
10,699 
15,950 
1,540 

274 

-228,909 
-175,988 

-7,179 
-8,364 
-3,053 
-8,162 

-351 
-200 

-2,466 
-1,547 

-3,730 
-1,629 
-2,101 
-9,195 
-8,674 

-274 

-5,076 
-3,028 
-1,081 

-967 

I 

44,343 
29,400 

1, 912 
1,390 

247 
1,596 

812 
227 
939 
135 

4,930 
2,986 
1, 944 
2,479 

277 

39 

-45,587 
-36,422 
-1,344 
-1,387 

-622 
-1,698 

-61 
-48 

-569 
-348 

-553 
-245 
-309 

-1,345 
-1,189 

-39 

-1,101 
-626 
-240 
-236 

II 

47,708 
31,877 
1, 702 
1,583 

348 
1,857 

922 
235 
928 
123 

5,191 
3,165 
2,026 
2,547 

395 

53 

-48,924 
-38,224 
-1,407 
-2,019 

-871 
-1,857 

-57 
-48 

-586 
-334 

-767 
-363 
-404 

-1,484 
-1,271 

-53 

-1,290 
-811 
-232 
-247 

III 

45,129 
29,013 
1, 918 
1, 793 

456 
1,855 

970 
244 
923 
117 

4, 722 
2,900 
1,822 
2, 791 

327 

31 

-49,055 
-37,701 
-1,451 
-2,500 

-782 
-1,914 

-59 
-49 

-601 
-321 

-702 
-295 
-408 

-1,585 
-1,391 

-31 

-1,270 
-774 
-254 
-242 

IV 

46,025 
30,286 
1,547 
1,398 

315 
1,674 
1,063 

252 
939 
109 

5,009 
3,489 
1,520 
3,063 

369 

71 

-50,223 
-39,359 
-1,542 
-1,545 

-568 
-1,795 

-76 
-49 

-627 
-356 

-807 
-354 
-452 

-1,810 
-1,689 

-71 

-1,047 
-566 
-247 
-235 

I 

47,886 
30,765 
1,842 
1,626 

304 
1,673 
1,059 

257 
1,000 

132 

5,587 
2,956 
2,631 
3,400 

241 

75 

-53,013 
-41,896 
-1,632 
-1,516 

-688 
-1,808 

-79 
-50 

-621 
-366 

-535 
-292 
-244 

-1,878 
-1,943 

-75 

-1,256 
-766 
-253 
-237 
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1978 

55,668 
36,588 
2,217 
1,855 

360 
2,026 
1,152 

262 
1,049 

149 

6,072 
3,583 
2,489 
3,585 

354 

57 

-57,111 
-43,858 
-1,773 
-2,148 

-909 
-1,996 

-69 
-50 

-614 
-388 

-1,154 
-452 
-702 

-2,079 
-2,074 

-57 

-1,360 
-827 
-270 
-264 

53,613 
34,490 
1,889 
2,029 

525 
2, 094 
1,154 

266 
1,107 

164 

5,388 
2, 795 
2,.593 
4,103 

405 

69 

-58,667 
-44,130 
-1,877 
-2,979 

-878 
-2,154 

-98 
-50 

-612 
-348 

-1,103 
-464 
-639 

-2,290 
-2,147 

-69 

-1,272 
-769 
-274 
-229 

IV • 

60,858 
40,001 
1, 761 
1,560 

382 
2,012 
1,187 

270 
1,167 

139 

6,976 
3,990 
2,986 
4,863 

540 

73 

-60,118 
-46,104 
-1,897 
-1,721 

-578 
-2,204 

-105 
-50 

-619 
-446 

-937 
-421 
-516 

-2,948 
-2,509 

-73 

-1,189 
-667 
-285 
-237 

37 U.S. assets abroad, net (increase/capital outflow(-)) _______________________ -34,650 -58,748 -1,614 -12,358 -6,533 -14,146 -15,351 -6,581 -10,056 -26,760 

38 
39 
40 
41 
42 

43 
44 
45 
46 

47 
48 
49 
50 
51 

52 
53 

54 
55 

U.S. official reserve assets, net •------------------------------------------
Gold-------------------------------------------------------------------Special drawing rights _______________________________________ ------- ___ _ 
Reserve position in the International Monetary Fund _________________ _ 
Foreign currencies"--------- __________________________________________ _ 

U.S. Government assets, other than official reserve assets, net. __________ _ 
U.S. loans and other long-term assets----------------------------------_ 
Repayments on U.S. loans'--------------------------------------------
U.S. foreign currency holdings and U.S. short-term assets, net. ________ _ 

U.S. private assets, net __________________ -------- ________________________ _ 
Direct investment. ____________________________________________________ _ 

Equity and intercompany accounts----------------------------------
Reinvested _e>;~rnings of incorporated affiliates ________________________ _ 

Foretgn secuntles _____________________________________________________ _ 
U.S. claims on unaffiliated foreigners reported by U.S. non banking 

concerns: 
Long-term-----------------------------------------------------------Short-term __________________________________ - _______________________ _ 

U.S. claims reported by U.S. banks, not included elsewhere: 
Long-term-----------------------------------------------------------Short-term __________________________________________________________ _ 

-231 
-118 
-121 
-294 

302 

-3,679 
-6,445 

2, 720 
47 

-30,740 
-12,215 
-4,904 
-7,312 
-5,398 

25 
-1,725 

-751 
-10,676 

56 Foreign asseta in the United Slates, net (increase/capitalinflo w ( +)) __ _ _ _ _ _ _ 50, 869 

57 
58 
59 
60 
61 
62 
63 

64 
65 
66 
67 
68 
69 

70 
71 

Foreign official assets in the United States, net_ _________________________ _ 
U.S. Government securities _______ ------ ______________________________ _ 

U.S. Treasury securities'"------------------------------------------
Other 7------------------------------ ____ ----------- _________________ _ 

Other U.S. Government liabilities'-----------------------------------_ 
U.S. liabilities reported by U.S. banks, not included elsewhere ________ _ 
Other foreign official assets •--------------------------------------------

Other foreign assets in the United States, net ____________________________ _ 
Direct investment _____________________________________________________ _ 

Equity and intercompany accounts _________________________________ _ 
Reinvested earnings of incorporated affiliates-------------------------

U.S. Treasury securities __________ -------- ____ -------- _________________ _ 
U.S. securities other than U.S. Treasury securities ____________________ _ 
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking 

concerns: 
Long-term-----------------------------------------------------------Short-term __________________________________________________________ _ 

37,124 
32,602 
30,294 
2,308 
1,644 

773 
2,105 

13,746 
3,338 
1, 766 
1,572 

563 
2,869 

-620 
877 

872 
-65 

1,249 
4,231 

-4,543 

-4,657 
-7,500 

2,961 
-119 

-54,963 
-15,361 
-4,662 

-10,699 
-3,389 

33 
-2,289 

-311 
-33,646 

63,260 

33,967 
24,719 
24,063 

656 
2,810 
5,043 
1,395 

29,293 
5,611 
3,510 
2,101 
2,248 
2,899 

-49 
1, 725 

-388 
-58 

-389 
59 

-1,124 
-1,772 

579 
68 

-101 
-2,281 

-338 
-1,944 

-736 

33 
-801 

-306 
3,990 

2,490 

5,451 
5,421 
5,323 

98 
505 

-725 
250 

-2,962 
880 
571 
309 
981 
828 

-220 
-126 

6 151 

-83 -9 
-80 133 
169 27 

-817 
-1,453 

733 
-96 

-11,547 
-4,062 
-2,036 
-2,026 
-1,766 

66 
-1,203 

18 
-4,600 

14,064 

7,884 
5,733 
5,123 

610 
417 
752 
982 

6,180 
996 
593 
404 

-1,370 
725 

-176 
-236 

-1,044 
-1,746 

656 
46 

-5,640 
-3,086 
-1,264 
-1,822 
-2,165 

205 
1,184 

-447 
-1,332 

14,251 

8,246· 
7,575 
6,948 

627 
332 

-163 
502 

6,005 
1,012 

604 
408 

1, 251 
513 

18 
572 

(*) 
-60 
-29 

42 
47· 

-695 
-1,475 

752 
28 

-13,451 
-2,787 
-1,266 
-1,520 

-731 

-279 
-905 

-16 
-8,734 

20,065 

15,543 
13,873 
12,900 

973 
390 
909 
371 

4,522 
450 
-2 
452 

-299 
803 

-242 
667 

246 

-16 
324 

-62 

-1,071 
-1,680 

653 
-43 

-14,526 
-5,085 
-2,454 
-2,631 

-949 

-57 
-2,165 

329 

-104 
437 
-4 

-1,199 
-1,998 

787 
13 

-5,712 
-4,372 
-1,883 
-2,489 
-1,103 

80 
187 

115 

-43 
195 

-37 

-1,446 
-2,167 

700 
21 

-8,725 
-2,600 

-8 
-2,593 

-467 

62 
-98 

182 
-65 

1,412 
3,275 

-4,440 

-942 
-1,654 

822 
-110 

-26,000 
-3,303 

-317 
-2,986 

-870 

-52 
-213 

-3111 12 5 _
5

, 959 I 12 -503 12 -5,622 -21, 62 

18,095 

15,760 
13,082 
12,965 

117 
804 

1,456 
418 

2,336 
812 
568 
244 
881 
462 

38 
457 

406 

-5,685 
-5,517 
-5,728 

211 
-312 
-493 

637 

6,090 
1,852 
1,150 

702 
847 

1,308 

-68 
316 

15,489 

4,852 
3,472 
3,029 

443 
350 
946 
84 

10,637 
2,206 
1,567 

639 
-1,053 

533 

106 
880 

29,270 

19,040 
13,682 
13,797 
-115 
1,968 
3,134 

256 

10,230 
741 
225 
516 

13 1 573 
• 596 

-125 
72 

72 
73 
74 
75 

U.S. liabilities reported by U.S. banks, not included elsewhere: 
Long-term"--------------------------------------------------------- 373 250 42 104 194 33 250 l 1 836 7 965 7 373 
Short-term"--------------------------------------------------------- 6,346 16,610 -5,846 6,136 2,446 3,110 -564 I ' ' ' 

Allocations of special drawing rights--------------------------------------- ---------- ---------- ---------- ---------- ---------- -'-------- ---------- ---------- ---------- ----------
Statistical discrepancy (sum of above items with sign reversed)____________ -927 11,449 1,469 801 -2,522 -674 3,638 8, 979 893 -2,061 

Memoranda: 
~~ Balance on merchandise trade (lines 2 and 18)------------------------------ -31,130 

Balance on goods and services (lines 1 and 17) ~~---------------------------- -10,585 
78 Balance on goods, services, and remittances (lines 77, 35, and 36)____________ -12,516 
79 Balance on current account (lines 77 and 33) "------------------------------ -15,292 

Transaetlons in U.S. official reserve assets and in foreign official assets in 
the United States: 

80 Increase ( -) in U.S. official reserve assets, net (line 38)------------------- -231 
81 Increase ( +) in foreign official assets in the United States (line 57 less 

line 61) ________________ ------------------- _ _ _ ___ __ ____ __ _____ ____ __ _____ 35,480 

See footnotes on page 54. 

-34,144 
-10,885 
-12,933 
-15,961 

872 

31,157 

-7,022 
-1,244 
-1,719 
-2,345 

-388 

4,946 

-6,347 
-1,217 
-1,696 
-2,507 

6 

7,467 

-8,688 
-3,926 
-4,422 
-5,196 

151 

7, 914 

-9,073 
-4,198 
-4,679 
-5,245 

(*) 

15,153 

-11,131 
-5,127 
-5,617 
-6,382 

246 

14,956 

-7,270 
-1,444 
-1,977 
-2,803 

329 

-5,373 

-9,640 
-5,054 
-5,556 
-6,326 

115 

4,502 

-6,103 
740 
217 

-449 

182 

17,072 
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Table 2.-U.S. International Transactions-Seasonally Adjusted 

[Millions of dollars] 

1977' 1978 
Line (Credits+; debits-) I 

I II III IV I' II' III' IV v 

1 Exports of goods and services'-------------------------------------------------- 44,775 46,507 46,700 

I 
45,226 48,355 54,175 55,595 59,900 

2 Merchandise, adjusted, excluding military'---------------------------------- 29,501 30,860 30,578 29,637 30,787 35,256 36,486 39,315 
3 Transfers under U.S. military agency sales contracts _________________________ 1, 912 1, 702 1, 918 1,547 1,842 2,217 1,889 1, 761 
4 TraveL---------------------------------------------------------------------- 1,401 1,534 1,562 1, 667 1,668 1, 793 1, 759 1,850 
5 Passenger fares. ______________________________________________________________ 308 348 345 365 379 358 394 439 
6 Other transportation _________________________________________________________ 1, 699 1, 777 1, 786 1, 721 1, 782 1, 939 2,015 2,068 
7 Fees and royalties from affiliated foreigners ___________________________________ 860 917 1,005 985 1,120 1,145 1,192 1, 096 
8 Fees and royalties from unaffiliated foreigners ________________________________ 227 235 244 252 257 262 266 270 
9 Other private eervices ___________ --------- __ --------- ___ -------------------- __ 939 928 923 939 1,000 1,049 1,107 1,167 

10 U.S. Government miscellaneous services __ ------ _______________ ----------- ___ 132 118 119 116 128 143 165 147 
Receipts of income on U.S. assets abroad: 

11 Direct investment_ _________________________________________________________ 4, 928 5,088 5,155 4,681 5,611 5, 972 5, 910 6,531 
12 Interest, dividends, and earnings of unincorporated affiliates _____________ 3,089 3,395 3,306 2, 750 3,089 3,874 3,210 3, 151 
13 Reinvested earnings of incorporated affiliates _____________________________ 1,839 1,693 1,849 1, 931 2, 522 2,098 2, 700 3,380 
14 Other private receipts _______________ ------------------------ _____ ---------- 2,520 2, 633 2,698 3,030 3,461 3, 709 3,967 4,813 
15 U.S. Government receipts "----- __ --------------- __ ------------------------ 348 367 367 286 320 332 445 443 

16 Transfers of goods and services under U.S. militacy grant programs, net_ _______ 39 53 31 71 75 51 69 73 

17 Imports of goods and services ______________________________ --------- ____________ -46,999 -48,088 -48,405 -50,298 -54,657 -56,184 -58,031 -60,038 
18 Merchandise, adjusted, excluding military'---------------------------------- -37,120 -37,635 -37,942 -39,009 -42,707 -43,125 -44,478 -45,678 
19 ~~~~C:l~_e!~~~~-~~~-e-~~~~~~~~:::::::::::::::::::::::::::::::::::::::::::::::::: -1,344 -1,407 -1,451 -1,542 -1,632 -1,773 -1,877 -1,897 
20 -1,833 -1,872 -1,824 -1,922 -1,987 -2,009 -2,231 -2,137 
21 Passenger fares _______________________________________________________________ -711 -705 -705 -722 -788 -738 -793 -734 
22 Other transportation _________________________________________________________ -1,771 -1,841 -1,810 -1,841 -1,888 -1,980 -2,074 -2,220 
23 Fees and royalties to affiliated foreigners _____________________________________ -61 -57 -59 -76 -79 -69 -98 -105 
24 Fees and royalties to unaffiliated foreigners .. --------------------------------- -48 -48 -49 -49 -50 -50 -50 -50 
25 Private payments for other services·----------------------------------------- -569 -586 -601 -627 -621 -614 -612 -619 
26 U.S. Government payments for miscellaneous services _______________________ -344 -336 -322 -357 -389 -394 -374 -391 

Payments of income on foreign assets in the United States: 
27 Direct investment_ _________________________________________________________ -553 -767 -702 -807 -535 -1,154 -1,103 -937 
28 Interest, dividends, and earnings of unincorporated affiliates _____________ -245 -363 -295 -354 -292 -452 -464 -421 
29 Reinvested earnings of incorporated affiliates. ____________________________ -309 -404 -408 -452 -244 -702 -639 -516 
30 Other private payments _____________ --------------------- __________________ -1,433 -1,527 -1,541 -1,723 -2,006 -2,142 -2,234 -2,813 
31 U.S. Government payments·---------------------------------------------- -1,211 -1,307 -1,367 -1,655 -1,974 -2,136 -2,107 -2,457 

32 U.S. military grants of goods and services, neL·------------------------------ -39 -53 -31 -71 -75 -57 -69 -73 

33 Unilateral transfers (excluding military grants of goods and services), net_ _______ -1,126 -1,243 -1,277 -1,064 -1,282 -1,317 -1,275 -1,204 
34 U.S. Government grants (excluding military grants of goods and services ______ -636 -763 -787 -591 -778 -781 -779 -691 
35 U.S. Government pensions and other transfers ________________________________ -240 -232 -254 -247 -253 -270 -274 -285 
36 Private remittances and other transfers--------------------------------------- -250 -248 -236 -226 -251 -266 -222 -228 

37 U.S. assets abroad, net (increase/capitaloutfiow (-)) ____________________________ -1,334 -12,003 -6,615 -14,700 -15,067 -6,167 -10,216 -27,298. 

38 U.S. official reserve assets, net'---------------------------------------------- -388 6 151 (*) 246 329 115 182 
39 Gold----------------------------------------------------------------------- -58 ------------ ------------ -60 ------------ ------------ ------------ -65 
40 Special drawing rights _______________________ ---------------- _______________ ------------ -83 -9 -29 -16 -104 -43 1,412 
41 Reserve position in the International Monetary Fund ______________________ -389 -80 133 42 324 437 195 3,275 
42 Foreign currencies "----- ___________________________________________________ 59 169 27 47 -62 -4 -37 -4,440 

43 U.S. Government assets, other than official reserve assets, net_ _______________ -949 -795 -1,098 -838 -896 -1,176 -1,498 -1,086 
44 Re~a~~~~t~gn°W.'if. 1fo~'f;!~~ -~sset~~~:: ::::::::::::::::::::::::::::::::::: -1,654 -1,366 -1,852 -1,574 -1,564 -1.911 -2,269 -1,755 
45 637 667 708 708 711 722 750 779 
46 U.S. foreign currency holdings and U.S. short-term assets, net ______________ 68 -96 46 28 -43 13 21 -110 

47 U.S. private assets, net-------------------------- ____________ ------------ _____ 3 -11,214 -5,668 -13,862 -14,417 -5,320 -8,833 -26,394 
48 Direct investment_ _________________________________________________________ -2,177 -3,729 -3,113 -3,197 -4,976 -3,981 -2,708 -3,697 
49 Equity and intercompany accounts _______ -------------- _________________ -338 -2,036 -1,264 -1,266 -2.454 -1,883 -8 -317 
50 Re.invested .e~rnings of incorporated affiliates _____________________________ -1,839 -1,693 -1,849 -1,931 -2.522 -2,098 -2,700 -3,380 
51 ForeJgn secuntJes __________________________________________________________ -736 -1,766 -2,165 -731 -949 -1,103 -467 -870 

52 
U.S. claims on unaffiliated foreigners reported by U.S. non banking concerns: 

80 62 -52 Long-term _______________________________________________________________ 33 66 205 -279 -57 
53 Short-term ______________________________________________________________ . -801 -1,203 1,184 -905 -2,165 187 -98 -213 

U.S. claims reported by U.S. banks, not included else"' here: 
54 Lon!l'·term ________________________________________________________________ -306 18 -447 -16 -311 12-503 12 -5,622 12 -21,562 
55 Short-term. ______________________________________________________________ 3,990 -4,600 -1,332 -8,734 -5,959 

56 Foreign assets in the United States, net (increase/capital inflow<+)) ______________ 2,490 I4,06i 14,251 20,065 18,095 406 15,489 29,270 

57 Foreign official assets in the United States, net ____________________ ------------- 5,451 7, 884 8, 246 15,543 15,760 -5,685 4, 852 19,040 
58 U.S. Government serurities _________________________________________________ 5,421 5, 733 7,575 13,873 13,082 -5,517 3, 472 13, 682 
59 U.S. Treasury securities 6 "--------------------- _________________________ 5, 323 5,123 6, 948 12,900 12,965 -5,728 3,029 13,797 
60 Other'---- _______________________________________________________________ 98 610 627 973 117 211 443 -115 
61 Other U.S. Government liabilities'-- ______________________________________ 505 417 332 390 804 -312 350 1, 968 
62 U.S.liabilitiesreported by U.S. banks, not included elsewhere _____________ -725 752 -163 909 1, 456 -493 946 3,134 
63 Other foreign official assets '--- ______________________ -______________________ 250 982 502 371 418 637 84 256 

64 Other foreign assets in the United States, net_ ______ . _________________________ -2,962 6,180 6,005 4,522 2,336 6,090 10,637 10,230 
65 Direct investment __________________________________________________________ 880 996 1. 012 450 812 1,852 2,206 741 
66 Equity and intercompany accounts _________________ -------- _____________ 571 593 604 -2 568 1,150 1, 567 225 
67 Reinvested earnings of incorporated affiliates _____________________________ 309 404 408 452 244 702 639 516 
68 U.S. Treasury securities _____________________________ -------------------- ___ 981 -1,370 1, 251 -299 881 847 -1,053 131,573 
69 U.S. securities other than U.S. Treasury securities __________________________ 828 725 513 803 462 1, 308 533 596 

U.s. liabilities to unaffiliated foreigners reported hy U.s. non banking 
concerns: 

-125 70 Long-term _______________________________________________________________ -220 -176 18 -242 38 -68 106 
71 Short-term _______________________________________________________________ -126 -236 572 667 457 316 880 72 

72 
U .S.Iiabilities reported by U.S. banks, not included elsewhere: 

250 Long-term 10 _____________________________________________________________ 42 104 194 33 1, 836 7, 965 7, 373 
73 Short-term " _____________________________________________________________ -5,346 6,136 2,446 3,110 -564 
74 Allocations of special drawing rights ________________________ -------- ____________ ------------ ------------ ---------- -------------- ------9;087- ------------ -------:..:s:io 
75 Statistical discrepancy (sum of a 'OVe items with sign reversed). ________________ ------2;1!)4- 763 -4,655 771 4,555 -1,562 

Of which seasonal adjustment discrepancy_------------ _______________________ 725 -38 -2,133 1, 445 917 108 -2,455 1, 431 
Memoranda: 

-7,992 -6,363 76 Balance on merchandise trade (lines 2 and 18) _____________________ ----------· __ -7,619 -6,775 -7,364 -9,372 -11,920 -7,869 
77 Balance on goods and services (lines 1 and 17) ~~-------------------------------- -2,224 -1,581 -1,705 -5,072 -6,302 -2,009 -2,436 -138 
78 Balance on goods, services, and remittances (lines 77, 35, and 36) ________________ -2,714 -2,061 -2,195 -5,545 -6,806 -2,545 -2,932 -651 
79 Balance on current account (lines 77 and 33) "----- ______________ --------------- -3,350 -2,824 -2,982 -6,136 -7,584 -3,326 -3,711 -1,342 

Transactions in U.S. official reserve asseta and in foreign official assets in the 
United States: 

182 80 Incretse (-)in U.S. official reserve assets, net (line 38)_ ----------------------- -388 6 151 (*) 246 329 115 
81 Increase <+l inforeignofficialassetsin the United States (line571essline61) ____ 4,946 7,467 7,914 .15,153 14,956 -5,373 4,502 17,072 

See footnotes ou page 55. 
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Line 

A Balance of payments adjustments to Census 
trade data: 

EXPORTS 

1 Merchandise exports, Census basis I ·in· 
eluding reexports and excluding military grant shipments __________________________ 

Adjustments: 
2 Private gift E,arcel remittances ____________ 
3 Virgin Islan s exports to foreign conn tries. 
4 Gold ex.gorts, nonmonetary _______________ 
5 Inland .S. freight to Canada ____________ 
6 U .B.-Canadian reconciliation adjust-

7 
ments, nee., net 2-----------------------

Merchandise exports transferred under 
U.S. military agency sales contracts 
identified in Census documents'···----

8 Other adjustments, net'-------·----------
9 Of which quarterly allocation of annual 

seasonal adjustment discrepancy •. ___ 
10 Equals: Merchandise exports, adjusted to 

balance of payments basis, excluding 
"military" (table 1, line 2) --------------

IMPORTS 

11 Merchandise Imports, Census basis I (gen-
eral imports) ___________ -----------------

12 
Adjustments: 
Virgin Islands imports from foreign countries •••• __________ •• _______________ 

13 Gold imports, nonmonetary ______________ 
14 U .B.-Canadian reconciliation adjust· 

ments, n.e.c., net 2 __ --------------------
15 Merchandise imports of U.S. military 

agencies identified in Census docn· 
ments '-------------------- __ ------- _ ---

16 Other adjustments, net •------------------
17 Of which quarterly allocation of annual 

seasonal adjustment discrepancy • •• __ 
18 Equals: Merchandise imports, adjusted to 

balance of payments basis, excluding 
"military" (table I, line 18)---------------

B Merchandise trade, by area, adjusted to 
balance of payments basis, excluding 
military: 7 

EXPORTS 

1 Total, all countries (A-10) ••• _______________ 

2 Western Europe __________________________ 
3 European Communities (9) _____________ 
4 United Kingdom •• -------------------
5 European Communities (6) ___________ 
6 Western Europe, excluding EC (9) ••••• 
7 

~:t:.r.: .~~:~~~~~======================== 8 
9 Latin American Republics and other 

Western Hemisphere ___________________ 
10 Japan_ ••• ________________________________ 
11 Australia, New Zealand, and South Africa_ 
12 Other countries in Asia and Africa ________ 

13 Seasonal adjustment discrepancy (B1 less 
B£, 7-1£) __ -----------------------------

Memoranda: 
14 8~~:g~~~-~~~~~r!~~-~----~===:::::::::::::: 15 
16 Other developing countries'--·-----------

IMPORTS 

17 Total, all countries (A-18) •••• ______________ 

18 w~~~~e!~8pe·-----.-,---------·-------· 19 
20 

p ommumtles (9) _____________ 
United Kingdom·--------··----------

21 European Communities (6) ___________ 
22 Western Europe, excluding EC (9) •• ___ 
23 

~:t:.r.: ~~~~~~~=======::::============== 24 
25 Latin Am~-rican Republics and other 

26 
Western Hemisphere ___________________ 

Japan __ .·-- ______________________________ 
27 Australia, New Zealand, and South Africa 
28 Other countries in Asia and Africa ________ 

29 Se!Uional adjustment discrepancy (B17 less 
B18, 23-28) -----------------------------

Memoranda: 
30 Developed countries 7 ····----------------
31 OPEC 7------------··--------------------
32 Other developing countries'-·-------·----

See footnotes on page 55. 

1977 

121,150 

92 
81 

SURVEY OF CURRENT BUSINESS 

1978. 

143,574 

143 
104 

I 

Table 3.-U.S. Merchandise Trade 

[Millions of dollars] 

Not sesaonally adjusted 

1977 1978 

I II I III I IV I I II I III 

29,641 31,777 29,091 30,641 30,953 37,020 35,261 

22 22 27 21 31 34 34 
13 23 28 17 20 19 31 

I IV. 

40,340 

44 
34 

I I 

29,798 

22 
13 

14 37 ------- 5 9 ------- 29 8 ------- ------- -------
691 756 167 186 163 175 163 202 184 207 172 

1, 787 1,901 320 551 529 387 416 517 438 530 320 

-3,285 -4,718 -795 -849 -742 -899 -971 -1,310 -1,210 -1,227 -795 
46 47 32 162 -92 -56 124 98 -248 73 -29 

------- ------- ------- ------- ------- ------- ------- ------- -61 

120,576 141,844 29,400 31,877 29,013 30,286 30,765 36,588 34,490 40,001 29,501 

147,685 172,026 35,379 37,239 36,927 38,140 40,551 43,200 43,145 45,130 36,078 

2, 705 2, 779 724 670 620 691 906 473 733 667 724 
1,286 843 267 320 255 444 195 211 292 145 267 

-206 ------- 83 -82 -145 -62 ------- ------- ------- ------- 83 

-243 -181 -37 -78 -63 -65 -45 -35 -46 -55 -37 
479 521 6 155 107 211 289 9 6 217 5 

------- ------- ------- ------- ------- ------- ------- ------- ------- ------- -1 

151,706 175,988 36,422 38,224 37,701 39,359 41,896 43,858 44,130 46,104 37,120 

120,576 141,844 29,400 31,877 29,013 30,286 30,765 36,588 34,490 40,001 29,501 

34,076 39,610 8,742 9,185 7,837 8,312 8, 769 9,895 9,400 11,546 8,609 
26,503 31,913 6, 776 7,174 6,067 6,486 7,072 8,021 7,568 9,252 6,684 
6,033 7,090 1,488 1,618 1,392 1,535 1,675 1,904 1, 5-32 1,979 1,459 

19,.553 23,717 5,052 5,309 4,470 4,722 5,158 5,848 5, 784 6,927 4,990 
7,573 7,697 1, 966 2,011 1, 770 1,826 1,697 1,874 1,832 2,294 1,925 
2,912 3,835 932 736 529 715 907 1,407 850 671 869 

28,293 31,061 6,898 7, 754 6,448 7,193 6,842 8,428 7,150 8,641 7,081 

17,921 22,010 3,862 4,334 4,998 4, 727 4,624 5,490 5,617 6,279 4,070 
10,566 12,945 2,810 2,560 2,472 2, 724 2,619 3,058 3,339 3,929 2, 745 
3, 777 4,210 961 889 994 933 865 1,057 1,040 1,248 961 

23,031 28,173 ·5, 195 6,419 5, 735 5,682 6,139 7,253 7,094 7,687 5,282 

------- ------- ------- ------- ------- ------- ------- ------- ·------ ------- -116 

76,712 87,826 19,411 20,388 17,751 19,162 19,095 22,438 20,929 25,364 19,396 
12,878 14,845 2,873 3,393 3,339 3,273 3,337 3,853 3, 773 3,882 3,042 
28,074 35,338 6,184 7,360 7,394 7,136 7,426 8,890 8,938 10,084 6,310 

151,706 175,988 36,422 38,224 37,701 39,359 41,896 43,858 44,130 46,104 37, 120 

28,226 36,617 6,439 6,986 7,266 7,535 8, 774 9,163 9,125 9,555 6,431 
22,119 29,060 4,989 5,532 5, 784 5,814 6,891 7,286 7,323 7,560 4,981 
5,135 6,476 1,180 1,278 1, 35-1 1,324 1,523 1, 713 1,612 1,628 1,173 

16,163 21,576 3,614 4,050 4,232 4,267 5,125 5,313 5,469 5,669 3,614 
6,107 7,557 1,450 1,454 1,482 1, 721 1,883 1, 877 1,802 1,995 1,450 
1,127 1,509 222 306 292 307 370 360 351 428 222 

29,664 33,804 7,023 7, 799 6, 777 8,065 7, 910 8,823 7, 730 9,341 7,185 

21,162 23,029 5,846 5,282 4,869 5,165 5,671 5, 706 5,624 6,028 5, 765 
18,565 24,474 3,913 4,589 4,810 5,253 5, 753 6,229 6,363 6,129 3,949 
2, 792 4,440 555 691 730 816 904 1, 051 1,104 1, 381 582 

50,170 52,115 12,424 12,571 12,957 12,218 12,514 12,526 13,833 13,242 12,162 

------- ------- ------- ------- ------- ------- ------ - ------- ------- ------- 824 

79,247 99,335 17,930 20,065 19,583 21,669 23,341 25,266 24,322 26,406 18,147 
35,778 33,289 9,653 8, 715 9,049 8,361 8,503 7,822 8,489 8,475 9,353 
34,900 41,103 8 438 8,905 8 700 8,857 9,497 10 232 10 685 10,689 8 395 

March 1979 

Seasonally adjusted 

1977. 

II I III I IV I• I 

30,837 30,709 30,054 30,955 

22 27 21 31 
23 28 17 20 
5 9 ------- 29 

172 173 174 166 

551 529 387 416 

-849 -742 -899 -971 
99 -155 -117 141 

-63 -63 -61 17 

30,860 30,578 29,637 30,787 

36,651 37,169 37,792 41,366 

670 620 691 906 
320 255 444 195 

-82 -145 -62 -------

-78 -63 -65 -45 
154 106 209 285 

-1 -1 -2 -4 

37,635 37,942 39,009 42,707 

30,860 30,578 29,637 30,787 

8,849 8,680 7,938 8,667 
6,909 6, 732 6,178 6,992 
1,542 1,524 1,508 1,644 
5,127 4,980 4,456 5,110 
1,940 1,948 1, 760 1,675 

701 631 711 841 
7,047 7,115 7,050 7,034 

4,273 5,111 4,467 4,!194 
2,606 2,563 2,652 2,565 

889 994 933 865 
6,145 5,879 5, 725 6,263 

350 -396 161 -34£ 

19,391 19,352 18,573 19,131 
3,246 3,403 3,187 3,542 
7,172 7,587 7,005 7,615 

37,635 37,942 39,009 42,707 

6,943 7,299 7,553 8, 760 
5,489 5,817 5,832 6,877 
1,240 1,373 1,349 1,511 
4,050 4,232 4,267 5,125 
1,454 1,482 1, 721 1,883 

306 292 307 370 
7,288 7,324 7,867 8,094 

5,400 4,833 5,164 5,608 
4,539 4, 796 5,281 5, 784 

692 724 794 948 
·13,002 12,813 12,193 12,314 

-535 -139 -150 829 

19,462 20,143 21,495 23,586 
9,202 8,888 8,335 8,270 
8,967 8 681 8,857 9,467 

1978 

II• I IIJr I 

35,685 37,229 

34 34 
19 31 
8 -------

187 194 

517 438 

-1,310 -1,210 
116 -230 

18 18 

35,256 36,486 

42,471 43,497 

473 733 
211 292 

------- -------

-35 -46 
5 2 

-4 -4 

43,125 44,478 

35,256 36,486 

9,536 10,377 
7, 729 8,375 
1,816 1,679 
5,654 6,413 
1,807 2,002 
1,324 995 
7,650 7,903 

5,438 5, 738 
3,111 3,448 
1,057 1,040 
6,920 7,259 

eso -e-74 

21,354 22,768 
3,687 3,833 
8,671 9,164 

43,125 44,478 

9,107 9,161 
7,230 7,359 
1,664 1,632 
5,313 5,469 
1,877 1,802 

360 351 
8,203 8,384 

5,816 5,575 
6,151 6,359 
1,052 1,099 

12,877 13,668 

-,w -119 

24,513 25,003 
8,224 8,305 

10,291 10,655 

IV• 

39,63 4 

44 
34 

-------
209 

530 

-1,227 
91 

18 

39,315 

44,708 

667 
145 

-------

-55 
213 

-4 

45,678 

39,31 5 

11,030 
8,817 
1,951 
6,54 0 

3 
5 
4 

2,21 
67 

8,47 
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Table 3.-U.S. Merchandise Trade-Continued 

[Millions of dollars] 

Not sesaonally adjusted 

1977 1978. 1977 1978 

I I II I III I IV I I II I III I IV. 

Merchandise trade, by area, adjusted to 
balance of payments basis, excluding 
militsry-Continued 

BALANCE (EXCESS OF EXPORTS+) 

Tots!, all countries _________________________ - -31,13 0-34,14 4 -7,022 -6,347 -8,688 -9,073 -11,131 -7,270 -9,640 -6,103 

Western Europe __________________________ 5,850 2,993 2,303 2,199 571 777 -5 732 275 1,991 European Communities (9) _____________ 4,384 2,853 1, 787 1,642 283 672 181 735 245 1,692 United Kingdom _____________________ 898 614 308 340 39 211 152 191 -80 351 
European Communities (6). __________ 3,390 2,141 1,438 1,259 238 455 33 535 315 1,258 

Western Europe, excluding EC (9). ____ 1,466 140 516 557 288 105 -186 -3 30 299 

Eastern Europe __________ --------------- - 1, 785 2,326 710 430 237 408 537 1,047 499 243 
Canada'-------------------------------- - -1,37 1 -2,743 -125 -45 -329 -872 -1,068 -395 -580 -700 
Latin American Republics and other 

Western Hemisphere •... ---- __________ - -3,241 -1,019 -1,984 -948 129 -438 -1,047 -216 -7 251 

Japan •••. ------------------------------- - -7,999 -11,529 -1,103 -2,029 -2,338 -2,529 -3,134 -3,171 -3,024 -2,200 
Australia, New Zealand, and South Africa - 985 -230 406 198 264 117 -39 6 -64 -133 
Other countries in Asia and Africa .•. ____ - -27,139 -23,942 -7,229 -6,152 -7,222 -6,536 -6,375 -5,273 -6,739 -5,555 

Sea8onal adjustment discrepany (B/3 less B29) ____________________________________ 
------- ------- ------- ------- ------- ------- ------- ------- ------- -------

Memoranda: 
Developed countries' ____ ---------------- -2,535 -11,509 1, 481 323 -1,832 -2,507 -4,246 -2,828 -3,393 -1,042 
OI'EC'---------------------------------- -22,900 -18,444 -6,780 -5,322 -5,710 -5,088 -5,166 -3,969 -4,716 -4,593 
Other developing countries'-------------- -6,826 -5,765 -2,254 -1,545 -1,306 -1,721 -2,071 -1,342 -1,747 -605 

Merchandise trade, by principal end-use 
category, adjusted to balance of payments 
basis, excluding militsry: 

EXPORTS 
Tots! (A-10). --------------- _ ---- ____ --- ____ 120,576 141,844 29,400 31,877 29,013 30,286 30,765 36,588 34,490 40,001 

Agricultural products ______ -------- _____ 24,336 29,930 6,415 6,469 5,221 6,231 6,692 7,987 6,922 8,329 
Nonagricultural products ..•. ___________ 96,240 111,914 22,985 25,408 23,792 24,055 24,073 28,601 27,568 31,672 

Foods, feeds, and beverages _______ , _______ 
Foods, feeds, and beverages-agricul-

19,741 25,196 5,003 5,263 4,299 6,176 5,313 6,832 6,057 6, 994 

turaL __ ---------------------------- 19,116 24,174 4, 915 5,124 4,072 5,005 5,165 6,633 5,680 6,696 
Grains. __ • ___ ------------ ____________ 10,245 13,477 2,649 2,669 2,493 2,434 2,872 3, 742 3,586 3,277 Soybeans _____________________________ 4,394 5,192 1,272 1,324 476 1,322 1,092 1,548 786 1, 766 

Industrial supplies and materials _________ 34,527 39,241 8,503 9,171 8, 726 8,127 8,445 9, 766 10,009 11,021 
AgriculturaL __________________________ 4,643 5,342 1,376 1,172 975 1, 120 1,411 1,227 1,159 1, 545 
NonagriculturaL. __________ ---- ________ 29,884 33,899 7,127 7, 999 7, 751 7,007 7,034 8,539 8,850 9,476 

Fuels and lubricants __________________ 4, 764 4,500 898 1,395 I, 313 1,158 560 1,125 1, 309 1,506 
Petroleum and products s ___________ 1,334 1,583 300 340 367 327 332 379 415 457 

Capital goods, except automotive _________ 39,807 46,475 9,666 10,328 9,627 10,186 10,038 11,582 11,591 13,264 
Machinery, except consumer-type _______ 33,525 38,361 8,269 8,640 8,276 8,340 8,592 9, 763 9,435 10,571 
Civilian aircraft, complete-all types. __ 2, 751 3,654 516 824 517 894 500 658 995 1, 501 
Other transportation equipment ________ 590 793 127 137 142 184 174 214 195 210 

Automotive vehicles, parts, and engines __ 13,010 15,336 3,193 3,557 2,828 3,432 3,461 4,226 3,334 4,315 
To Canada •---------------------------- 9,261 10,130 2,334 2,613 1, 912 2,402 2,308 2,864 2,100 2,858 To all other areas _______________________ 3, 749 5,206 859 944 916 1,030 1,153 1,363 1,233 1,457 

Consumer goods (nonfood), except auto-
motive.-------------------------------- 8,937 10,425 2,138 2,306 2,296 2,197 2,262 2, 718 2,571 2,874 

All other, including balance of payments 
adjustments, not included in lines C 
4-20---------------------------- -- -- ---- 4,554 5,171 897 1,252 1,237 1, 168 1,246 1,464 928 1,533 

Seasonal adjustment discrepancy ( C1 less q, 8, 13, 17, SO and£/) __________________ ------- ------- ------- ------- ------- ------- ------- ------- ------- -------
IMPORTS 

Tots! (A-18). __________________ ---- ________ 151,706 175,988 36,422 38,224 37,701 39,359 41,896 43,858 44,130 46,104 

Petroleum and products s _______________ 44,980 42,289 12,351 10,700 11,342 10,587 10,618 9,991 10,873 10,807 
Non petroleum products.------------- __ 106,726 133,699 24,071 27,524 26,359 28,772 31,278 33,867 33,257 35,297 

Foods, feeds, and beverages _______________ 14,027 15,441 3,522 3,961 3,163 3,381 3,870 3,865 3,602 4,104 

Industrial supplies and materials _________ 81,050 86,148 20,250 19,966 20,502 20,332 21,052 21,316 21,779 22,001 
Fuels and lubricants ____________________ 47,782 45,787 13,032 11,350 11,976 11,424 11,424 10,983 11,711 11,669 

Capital goods, except automotive _________ 14,122 19,302 3,150 3, 530 3,561 3,881 4,240 4,860 4,969 5,233 
Machinery, except consumer-type _______ 13,401 18, 148 3,027 3,361 3,389 3,624 4,062 4,549 4,667 4,870 
Civilian aircraft, engines, parts _________ 592 947 103 143 131 215 141 274 253 279 

Automotive vehicles, parts, and engines •. 18,851 24,591 4,442 4,854 4,255 5,300 5,864 6,488 5,532 6, 707 
From Canada ______________ ------------ 9,314 10,634 2,408 2,559 1,862 2,485 2,448 2,897 2,201 3,088 
From all other areas ____________________ 9,537 13,957 2,034 2,295 2,393 2,815 3,416 3,591 3,331 3,619 

Consumer goods (nonfood), except auto-
motive _____ ------------------ __________ 21,827 28,199 4, 737 5,337 5,825 5,928 6,150 6, 914 7, 766 7,369 

All other, including balance of payments 
adjustments, not included in lines C 
26-35_ ---------------------------------- 1,829 2,307 321 576 395 537 720 415 482 690 

Seasonal adjustment discrepancy ( C£3 less 
CS6, S7, 29, 3S, 35 and 36) _________________ ------- ------- ------- ------- ------- ------- ------- ------- ------- -------

See footnotes on page 55. 

47 

Seasonally adjusted 

1977 r 1978 

I I II I III I IV I• I II• I III• I IV. 

-7,619 -6,775 -7,364 -9,372 -11,920 -7,869 -7,992 -6,363 

2,178 1,906 1,381 385 -93 429 1,216 1,441 
1, 703 1,420 915 346 115 499 1,016 1,223 

286 302 151 159 133 152 47 2R2 
1,376 1,077 748 189 -15 341 944 871 

475 486 466 39 -208 -70 200 218 

647 395 339 404 471 964 644 247 
-104 -241 -209 -817 -1,060 -553 -481 -649 

-1,695 -1,127 278 -697 -714 -37R 163 -90 

-1,204 -1,933 -2,233 -2,629 -3,219 -3,040 -2,911 -2,359 
379 197 270 139 -83 5 -59 -93 

-ti,880 -6,857 -6,934 -6,468 -6,051 -5,957 -6,409 -5,525 

-91,0 885 -S56 311 -1,171 661 -155 665 

1,249 -71 -791 -2,922 -4,455 -3,159 -2,235 -1,6fi0 
-6,311 -5,956 -5,485 -5,148 -4,728 -4,537 -4,472 -4,707 
-2,085 -1,795 -1,094 -1,852 -1,852 -1,620 -1,491 -802 

29,501 30,860 30,578 29,637 30,787 35,256 36,486 39,315 

6,247 6,253 6,023 5,813 6,510 7,666 7,937 7,817 
23,254 24,607 24,555 23,824 24,277 27,590 28,5-19 31,498 

5,102 5,127 4, 744 4, 768 5,432 6,612 6,662 6,490 

4,953 4,957 4,600 4,606 5,211 6,377 6,381 6,205 
2,649 2,669 2,493 2,434 2,872 3, 742 3,586 3,277 
1,193 1,239 881 1, 081 1,000 1,394 1,400 1,398 

8,292 9,199 8, 918 8,118 8,219 9, 790 10,223 11,009 
1,165 1,199 1,167 1,112 1,185 1, 251 1,373 1,533 
7,127 8,000 7, 751 7,006 7,034 8,539 8,850 9,476 
1,127 1,283 1,284 1,070 730 1,057 1,299 1, 414 

300 340 367 327 332 379 415 457 

9, 778 9,860 10,263 9,906 10,188 11,053 12,408 12,826 
8,316 8,285 8,579 8,345 8,652 9,353 9, 779 10,577 

602 717 679 753 597 561 1,274 1,222 
127 137 142 184 174 214 195 210 

3,198 3,261 3,251 3,300 3,475 3,852 3,860 4,149 
2,353 2,320 2,273 2,315 2,332 2,525 2,525 2, 748 

903 908 959 979 1,217 1, 312 1,292 1, 385 

2,157 2,159 2,406 2,215 2,286 2,546 2,697 2,896 

956 1,167 1,275 1,156 1,311 1,370 967 1,523 

18 87 -£79 174 -le4 33 -331 422 

37,120 37,635 37,942 39,009 42,707 43,125 44,478 45,678 

11,993 11,268 11,157 10,562 10,347 10,474 10,648 10,820 
25, 127 26,367 26,785 28,447 32,360 32,651 33,830 34,858 

3,522 3,961 3,163 3,381 3,870 3,865 3,602 4,104 

19,996 20,316 20,447 20,291 20,901 21,509 21,701 22,037 
12,674 11,919 11,791 11,398 11,153 11,466 11,486 11,682 

3,150 3,530 3,561 3,881 4,240 4,860 4, 969 5, 233 
3,027 3,361 3,389 3,624 4,062 4,549 4,667 4,870 

103 1~3 131 215 141 274 253 279 

4,265 4,488 4,807 5,291 5,627 6,006 6,254 6, 704 
2,358 2,316 2,237 2,403 2,388 2,614 2,642 2,990 
1,892 2,178 2,555 2, 912 3,200 3,434 3,582 3, 741 

5,051 5, 410 5,495 5,871 6,545 7,003 7,333 7,318 

321 576 395 537 720 415 482 690 

8/5 -646 74 -243 804 -533 137 -408 
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Table 3.-U.S. Merchandise Trade-continued 

[Millions of dollars] 

Not seasonally adjusted 

Line 1977 1978 1977 1978 

I I II I Ill I IV I I II I Ill I IV 

D Merchandise trade, by end-use category, 
Census basis, 1 including military grant 
shipments: 

1 Merchandise exports, Census basis. in-
eluding military grant shipments (A-1) ____ 121,2121143,660 29,670 31,791 29,101 30,650 30,965 37,051 35,281 40,363 

2 Agricultural products ________ ----------- 24, 219 29, 798 6,367 6,446 5,193 6,213 6,637 7,997 6,872 8,292 
3 Nonagricultural products _______________ 96, 993 113, 861 23,303 25,345 23,908 24,437 24,327 29,054 28,409 32,071 
4 Excluding military grant shipments._ 96, 931 113, 775 23,274 25,331 23,898 24,428 24,315 29,023 28,389 32,049 

5 Foods, feeds, and beverages _______________ 19,591 25,049 4,952 5,231 4,260 5,148 5,250 6,834 6,007 6,958 
6 Grains and preparations .. -------------- 10,242 13,464 2,641 2,665 2,504 2,432 2,852 3, 764 3,587 3,261 
7 

Soybeans. ______________________________ 4,393 5,208 1,258 1, 341 470 1,324 1,089 1,564 773 1, 782 
8 Other foods, feeds, and beverages _______ 4,955 6,377 1,053 1,224 1,285 1,393 1, 310 1,506 1,647 1, 914 

9 Industrial supplies and materials _________ 34,297 38,958 8,397 8,961 8, 792 8,147 8,370 9, 701 9,943 10,944 
10 Fuels and lubricants 1•----------------- 4, 763 4,499 898 1,394 1, 313 1,158 560 1,124 1,309 1,506 
11 Paper and paper base stocks ____________ 2,683 2,628 658 710 720 595 618 691 643 676 
12 Textile supplies and materials. _________ 3,408 3,999 995 992 699 722 972 1,036 958 1,033 
13 Raw cotton, including linters _________ 1,538 1, 754 500 502 229 307 511 485 404 354 
14 Tobacco, unmanufactured.- __ --_------- 1,094 1,358 305 178 282 329 332 194 276 556 
15 Chemicals, excluding medicinals ________ 8,641 10,362 2,135 2,184 2,309 2,013 2,343 2,581 2,698 2, 740 
16 Other nonmetals (hides, tallow, min-

erals, wood, rubber, tires, etc.) ________ 7,356 8,444 1,903 1, 935 1, 818 1, 700 1,955 2,193 1,996 2,300 

17 Steelmaking materials _______ ----------- 482 845 112 154 123 93 111 209 246 279 
18 Iron and steel products _________________ 1,875 2,028 477 503 447 448 448 520 500 560 
19 OthN metals, primary and advanced, 

including advanced steeL. ___________ 3,996 4, 794 914 913 1,080 1,089 1,029 1,155 1, 316 1,294 
20 Precious metals (gold, silver, platinum) 1,169 1,356 235 153 376 405 309 303 409 335 

21 Capital goods, except automotive _________ 39,312 45,951 9,566 10, 187 9,498 10,061 9,908 11,441 11,475 13,127 
22 Machinery, except consumer-type _______ 33,074 37,875 8,172 8,504 8,151 8,247 8,467 9, 630 9,330 10,448 
23 Electrical and electronic, including 

parts and attachments.------------- 7,238 8,110 1, 760 1,855 1, 761 1,862 1,822 2,029 2,045 2,214 
24 Non electrical, including parts and 

attachments. __________ ------------- 25,836 29,765 6,412 6,649 6,390 6,385 6,645 7,601 7,285 8,234 
25 Construction machinery and non-farm tractors _____________________ 5,633 6,420 1,429 1,467 1,391 1,346 1,476 1,594 1,541 1,809 
26 Textile and other specialized in-

dustry machinery ___ • ____________ 1,996 2,426 485 517 502 492 533 608 599 686 
27 Other industrial machinery, n.e.c ___ 9,940 10,464 2,490 2, 591 2,444 2,415 2,362 2, 714 2,547 2,841 
28 Agricultural machinery and farm tractors ___________________________ 1,587 1, 755 444 439 358 346 391 539 402 423 
29 Business and office machines, com-

puters, etc _______________ --------- 4,049 5,241 943 959 1,040 1,107 1,104 1, 267 1,336 1,534 
30 Electronic computers and parts ___ 3,264 4,199 758 770 829 907 884 993 1,079 1,243 
31 Scientific, professional, and service 

industry equipment_ _____________ 2,630 3,460 622 675 655 678 780 880 858 942 

32 Civilian aircraft, engines, parts. ________ 5,679 7,283 1,267 1,547 1,205 1,660 1,267 1, 597 1,950 2,469 
33 Civilian aircraft, complete, all types._ 2, 739 3,616 513 820 514 892 495 650 984 1,487 
34 Other transportation equipment ________ 559 793 127 136 142 154 174 214 195 210 

35 Automotive vehicles, parts and engines ..• 12,115 14,460 3,055 3,276 2,566 3,218 3,282 3,961 3,150 4,067 
36 To Canada'-------------------------- 8,366 9,254 2,196 2,332 1,650 2,188 2,129 2,599 1,916 2,610 
37 To all other areas _____________________ 3, 749 5,206 859 944 916 1,030 1,153 1,363 1,233 1,457 
38 Passenger cars, new and used ___________ 3,628 3,691 915 1,086 671 956 837 1,054 739 1,061 
39 Trucks, buses, and special vehicles •.•.. 2,041 2, 770 495 527 511 508 600 756 647 767 
40 Bodies, engines, parts and accessories, 

n.e.C---------------------------------- 6,446 7,999 1,645 1,663 1,384 1, 754 1,846 2,152 1, 763 2,238 

41 Consumer goods (nonfood), except auto-motive. __________________________ -_---- 8,817 10,272 2,110 2,273 2,256 2,178 2,227 2,688 2,528 2,829 
42 Consumer durables, manufactured ••• __ 3, 763 4,602 935 992 912 924 999 1,250 1, 091 1,262 
43 Consumer nondurables, manufactured._ 4,688 5,153 1,091 1,182 1,264 1,151 1,115 1,317 1,303 1,418 
44 Unmanufactured consumer goods (gem 

stones) •. ______ --------- ______________ 366 517 84 100 79 103 114 121 133 149 

45 Special category (military-type goods) ____ 3,208 4,489 717 834 759 898 936 1,243 1, 123 1,187 

46 Exports, n.e.c., and reexports _____________ 3,872 4,480 873 1,029 970 1,009 993 1,181 1,056 1,250 
47 Domestic (low-value, miscellaneous) ____ 1,665 1,974 385 424 417 439 422 511 490 551 
48 Foreign (reexports) ______ --------------- 2,207 2,506 488 605 553 561 571 670 566 699 

49 Seasonal adjustment discrepancy (D 1 less 
D5, 9, 1!1, 35, 41,45 and 46).-------------- --·---- ------- ------- ------- ------- ------- ------- ------- ------- -------

See footnotes on page 55. 
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Seasonally adjusted 

1977' 
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30,851 30,719 30,063 zo, 967 

6,229 5,994 5, 797 6,455 
24,622 24,725 24,266 24,512 
24,608 24,715 24,257 24,500 

5,094 4, 705 4, 741 5,369 
2,665 2,504 2,432 2,852 
1,256 875 1,083 997 
1, 221 1,362 1, 255 1,397 

8,988 8,983 8,139 8,144 
1, 282 1,284 1,070 730 

680 718 609 634 
921 781 798 875 
447 279 389 427 
243 359 242 279 

2,184 2,309 2,013 2,343 

1,850 1,902 1, 751 1, 902 

133 110 98 142. 
473 447 462 463 

913 1,080 1;089 1,029 
153 376 405 309 

9, 719 10,135 9, 779 10,058 
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545 584 566 598 

f51 -216 235 -142 
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Table 3.-U.S. Merchandise Trade-Continued 

[Millions of dollars] 

Not seasonally adjusted 

1977 1978 1977 1978 

I I II I Ill I IV 1 I II I Ill I IV 

Merchandise imports, Census basis, (A-ll)_ 147,685 172,026 35,379 37,239 36,927 38,140 40,551 43,200 43,145 45,130 

Foods, feeds, and beverages _______________ 13,981 15, 396 3,514 3, 950 3,149 3, 368 3,864 3,853 3, 587 4,092 Coffee, cocoa, and sugar_ _______________ 5,469 5,II8 I, 581 I, 621 1,027 1, 240 1,535 1,178 1,089 1, 316 Green coffee __________ -----_------ ____ 3,910 3, 728 1, 235 1,234 632 809 1, 179 887 709 953 
Cane sugar ___ ------------ ____________ 1, 076 723 215 235 293 333 128 144 267 184 Other foods, feeds, and beverages _______ 8, 513 10,279 1,933 2,330 2,122 2,128 2,329 2,675 2,499 2, 776 

Industrial supplies and materials _________ 76,423 81,732 19,056 18,860 19,536 18, 971 19,701 20,408 20,596 21,027 
Fuels and lubricants"------------------ 44,983 42,915 12,248 10, 724 II, 377 10,634 10,489 10,476 10,961 10,989 

Petroleum and products'------------- 42,346 39,535 II, 666 10,078 10, 731 9,871 9, 727 9, 514 10,146 10,148 Paper and paper base stocks ____________ 3,604 3,996 862 899 868 975 930 1, 030 995 1, 041 
Materials associated with nondurable 

goods and farm output, n.e.s ________ G, 741 8,165 1, 671 1, 808 1, 732 1,530 2,043 2,170 1, 978 1, 974 
Textile supplies and materials ________ 1,584 1,951 385 421 420 358 489 509 498 455 Tobacco, unmanufactured ____________ 322 400 105 82 71 64 105 134 56 105 
Chemicals, excluding medicinaL .. ___ 3, 069 3, 766 739 841 783 706 916 1,005 940 905 
Other (hides, copra, materials for 

making photos, drugs, dyes) ________ 1, 767 2,049 441 465 458 403 534 523 484 508 
Building materials, except metals ______ 3,312 4,387 688 823 897 904 936 1,133 1,184 1,134 

Materials associated with durable goods 
output, n.e.s _______ ----------------- 17,784 22,270 3, 587 4,607 4,664 4,926 5,300 5, 601 5,477 5,892 

Steelmaking materials._---------- ____ 1,853 1, 848 249 516 587 501 346 374 578 550 Iron and steel products _______________ 6, 001 7,590 1,092 I, 499 1,609 1,801 1,839 1,800 1,947 2,004 
Other metals, primary and advanced, 

including advanced steeL __________ 6, 714 9,288 1, 437 I, 743 1,663 1,871 2,309 2,481 2,061 2,437 
Precious metals (gold, silver, plati-num) _______________________________ 

1,327 2,593 260 305 308 454 614 569 554 856 
Nonmetals (oils, guins, resins, min-

erals, rubber, tires, etc.) ____________ 3,214 3,544 808 849 802 755 808 945 893 898 

Capital goods, except automotive _________ 13,954 19,181 3,096 3,483 3,536 3,839 4,237 4,814 4,934 5,196 
Machinery, except consumer-type _______ 13,280 17,992 2,979 3,318 3,377 3,606 4,023 4,504 4,632 4,833 

Electrical and electronic, and parts 
and attachments ___________________ 

Nonelectrical, and parts and attach-
4,365 5,860 927 1,051 I, J,)8 1,229 1,226 1,436 1,544 1,654 

ments __________ ... _. ______ -- ------
Construction, textile and other spe-

8,916 12,133 2,053 2,267 2, 219 2,377 2, 798 3,068 3,088 3,179 

cialized industry machinery and 
nonfarm tractors __________________ I, 670 2, 403 363 419 444 444 547 623 646 587 

Other industrial machinery, n.e.s ___ 3,112 4,275 718 774 792 828 994 1,066 1,090 1,125 
Agricultural machinery and farm 

tractors ____ ------- _______________ 
Business and office machines, com-

1,174 I, 367 289 354 259 272 325 382 316 344 

puters, etc ____ --------------- _____ 
Scientific, professional and service 

1,497 2,143 337 364 367 429 482 517 539 605 

industry equipment ______________ I, 464 1,945 347 358 356 403 450 482 496 517 

Transportation equipment, except au-
tomotive ____ -------- _- _- _- _- _----- _ 674 1,189 ll7 165 159 233 213 3ll 302 363 

Civilian aircraft, engines, parts _______ 592 982 103 143 131 2Hi 176 274 253 279 
Civilian aircraft, complete, all types_ 265 231 36 52 52 125 36 86 51 58 

Automotive vehicles, parts, and engines __ 18,670 24,314 4,381 4,825 4,205 5,259 5,826 6,427 5,450 6,6ll From Canada ________________________ 9,133 10,357 2,347 2,530 I, 812 2, 444 2,410 2,836 2,119 2,992 
From all other areas __________________ 9,.537 13,9.57 2,035 2,294 2,392 2,816 3,416 3,591 3, 331 3, 619 

Passenger cars, new and used ___________ 10, (i.?l 13, 674 2,502 2, 777 2, 401 2,971 3,375 3,6.53 3,007 3,()39 
Trucks, buses, and special vehicles _____ 2,634 3, 709 589 640 554 851 878 994 799 1,038 
Bodies, engines, parts and accessories, n.e.s __________________________________ 5,385 6, 931 I, 290 1,408 1,250 I, 437 1, 573 I, 779 1, 645 I, 934 

Consumer goods (nonfood), except auto-
motive _______________________ -------- 21,790 28,166 4, 731 5,329 5,817 5,910 (i, 145 G, 904 7, 757 7,360 

Consumer durables, manufactured _____ II, 760 l-!,551 2,538 2,854 3,009 3, 359 3,127 3, 555 3, 893 3, 976 
Consumer nondurables, manufactured_ 8,285 II, 249 I, 791 2,024 2,378 2,092 2,447 2, 751 3, 237 2,814 
Unmanufactured consumer goods 

(gems, nursery stock) ________________ I, 751 2,367 401 452 431 467 572 597 627 571 

Imports, n.e.s. (low value, goods returned, 
military aircraft, movies, exhibits) ______ 2,862 3,235 602 792 685 783 779 793 820 843 

Seasonal adjustment discrepancy (D50 less 
D51, 56, 72, 84,90 and 94)- -------------- _______ ------- ---- ---~---- --- ------- ______ T ______ ------ ~ -~ w---- -------

See footnotes on page 55. 

Seasonally adjusted 

1977' 1978' 

I I II I Ill I IV I I II I Ill I I I 

36,078 36,651 37,169 37,792 41,366 42,471 43,497 

3,.514 3,950 3,149 3,368 3,864 3,853 3,587 
I, 581 1,621 1,027 1, 240 1,535 1,178 1,089 
1,235 1,234 632 809 1,179 887 709 

278 216 225 357 171 138 211 
1, 933 2,330 2,122 2,128 2,329 2, 675 2,499 

18,802 19,208 19,480 18,932 19,550 20,601 20,519 
II, 890 II, 292 II,l92 10,608 10,218 10,959 10,736 
11,308 10,646 10,546 9,846 9,456 9, 997 9,921 

874 863 880 987 948 987 1,008 

1,589 1, 767 1,823 1,562 1,943 2,115 2,086 
381 420 430 353 483 507 510 

76 63 109 74 77 109 89 
721 795 816 737 893 946 979 

441 465 458 403 534 523 484 
738 761 855 958 1,002 1,058 1,131 

3, 742 4,473 4, 712 4,857 5,508 5, 416 5,522 
358 496 514 485 481 353 492 

1,099 1,562 1,638 I, 702 1,838 1,862 I, 982 

I, 437 1, 743 1,663 1,871 2,309 2,481 2,061 

260 305 308 454 614 569 554 

808 849 802 755 808 945 893 

3,096 3, 483 3,536 3,839 4,237 4,814 4,934 
2,979 3,318 3, 377 3, 606 4,023 4,504 4,632 

927 I, 051 1,158 1,229 1,226 1,436 1,544 

2,053 2,267 2,219 2,377 2, 798 3,068 3, 088 

363 419 444 444 547 623 646 
718 774 792 828 994 1,066 1,090 

276 305 298 295 309 325 360 

337 364 367 429 482 517 539 

346 360 356 402 448 484 497 

II7 165 159 233 213 3ll 302 

103 143 131 21.1 176 274 253 
36 52 52 12.5 36 86 51 

4,204 4,459 4, 757 5,250 5,589 !l, 945 6,172 
2,297 2,287 2,187 2,362 2,350 2,553 2,560 
1,892 2,178 2,555 2, 912 3,200 3,434 3,.'i82 
2,334 2,485 2,813 3,019 3,161 3,283 3,533 

563 591 640 840 834 916 932 

1, 314 1,365 1,298 1,408 1,603 I, 722 I, 708 

5, 04.5 5, 402 .'i,487 5,862 6,540 6,993 7,324 
2, 761 2, 901 2,919 3,179 3,388 3, 612 3, 787 
1, 900 2,II2 2,148 2,125 2, 600 2,864 2,922 

401 452 431 467 572 597 627 

602 792 685 783 779 793 820 

815 -643 75 -&4& 807 -5&8 141 

IV 
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2 
(j 

3 
3 
6 

4,09 
1, 31 

9;i 
20 

2, 77 

21,0 
II,OO 

63 
2 
I 
3 

10,16 
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60 
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58 
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4 
I 
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7 
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3,69 
1,02 
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4 

63 
3, 76 
2,8 

57 
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3 -40 

With the January 1979 data, the Bureau of the Census introduced a new procedure for seasonally adjusting exports and imports. 
Under the new procedure, export and import totals represent the sum of seasonally adjusted commodity components. Under the old 
procedure, export and import totals were seasonally adjusted independently of the components. The new procedure has been applied 
retroactively to January 1977. 
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SURVEY OF CURRENT BUSINESS March 1979 

Table 4.-Selected U.S. Government Transactions 

[Millions of dollars] 

1977 1978 
1977 1978 p 1---.---------.---.---1----.-----.---.,---

I II III IV II 

U.S. Government grants (excluding military) and transactions Increasing Government as-
sets, totaL _____ -----------------------------------------------------------------.----.---. 9,175 10,647 2,329 2,360 2,474 2, 012 2,489 2,812 2, 915 

Seasonally adjusted ••• ------------------------------------------------------------------- -------- -------- 2, 222 2,225 2,593 2,137 2,385 2,679 8, 027 

By category 

Grants, net (table 1, line 34, with sign reversed>------------------------------------------- __ 
Financing military purchases 1 _______ ------ ______ -------------------------- ______________ _ 
Other grants _____ -------------------- __ -------------- ___________________ ----------- ______ _ 

Loans and other long-term assets (table 1, line 44, with sign reversed)_-------------------<--
Capital subscriptions and contributions to international financial institutions, exclu4-

ing IMF·-------------------------------------------------------------------------------
Credits repayable in U.S. dollars---------------------------------------------------------
Credits repayable in foreign currencies ___________ -------- ____ -------- _______ .-------------
Other long-term assets. __ ------------------------ ________ ------------------------ ________ _ 

2, 776 
501 

2,275 

6,445 

870 
5,507 

38 
30 

3,028 
500 

2,528 

7,500 

867 
6,605 

26 
3 

626 
139 
487 

1, 772 

185 
1,570 

9 
8 

811 
245 
565 

1,453 

227 
1, 174 

11 
40 

774 
117 
657 

1, 746 

243 
1,516 

6 
-19 

566 

566 

1,475 

215 
1,247 

12 
1 

766 
179 
587 

1,680 

292 
1,380 

8 
1 

827 
115 
711 

1, 998 

142 
1,846 

7 
3 

769 
177 
593 

2,167 

192 
1, 969 

7 

IV • 

2,431 

2,556 

667 
29 

638 

1, 654 

241 
1,411 

3 
-1 

Foreign currency holdings and short-term assets, net (table 1, line46, with sign reversed)_____ -47 119 -68 96 -46 -28 43 -13 -21 110 
Foreign currency holdings (excluding administrative cash holdings), net____________________ -71 -94 -25 -10 -31 -4 -21 -45 -13 -14 

Receipts from-
Sales of agricultural commodities______________________________________________________ (*) (*) (*) (*) (*) (*) (*) (*) (*) (*) 
InteresL----------------------------------------------------------------------------- 77 74 19 20 20 18 16 18 23 17 
Repayments of principaL____________________________________________________________ 198 136 45 77 34 42 35 35 32 33 
Reverse grants.----------------------------------------------------------------------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
Other sources·------------------------------------------------------------------------ 8 19 1 2 4 1 3 14 (*) 1 

Less disbursements for-
Grants and credits in the recipient's currenCY----------------------------------------- 16 17 9 2 3 2 2 10 3 2 
Other !!"rants and credits·------------------------------------------------------------- (*) (*) (*)

80 
----

1
-
0
-
7
-- -----

8
-
6
-- -----

63
--- -----

7
-
4
-- (*) -------- --------

Other U.S. Government expenditures ... --------------------------------------------- 337 306 102 66 64 
Assets held nnder Commodity Credit Corporation Charter Act, net.--------------------- 47 170 3 50 -22 16 83 13 69 4 
Assets financing military mles contracts, net'--------------------------------------------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
Other short-term assets (including changes in administrative cash holdings), net.__________ -23 43 -46 56 7 -40 -19 19 -78 120 

By program 

Capital subscriptions and contributions to international financial institutions, excluding 
IMF_·------------------------------------------------------------------------------------

Under farm product disposal programs _____________ --------- __ ------------------------------
Under Foreign Assistance Act and related programs---------------------------------------
Under Export-Import Bank Act..----------------------------------------------------------
Other assistance programs. ____ ------- ___________________ -----------------------.-----------
Other foreign currency assets acquired (lines Al3, A14, and A16) ___________________________ _ 
Less foreign currencies used by U.S. Government other than for grants or credits (line A19) __ _ 
Other (including changes in administrative cash holdings), net _____________________________ _ 

By disposition • 

870 
1,142 
4, 737 
1,482 

962 
283 
337 

36 

867 
1,239 
5,525 
1,240 
1,647 

229 
306 
205 

185 
188 

1,329 
507 
173 
65 
80 

-37 

227 
347 

1,034 
389 
262 
99 

107 
109 

243 
411 

1,188 
349 
326 
58 
86 

-14 

215 
196 

1,185 
237 
202 

61 
63 

-21 

292 
229 

1,409 
268 
252 
55 
74 
60 

142 
348 

1,509 
353 
462 
67 

102 
32 

192 
380 

1,411 
338 
616 
56 
66 

-10 

241 
283 

1,196 
282 
317 
52 
64 

124 

Estimated transactions involving no direct dollar outflow from the United States___________ 7,481 8,273 2,014 1,876 2,037 1,554 2,023 2,093 2,467 1,691 
Expenditures on U.S. merchandise._----------------------------------------------------- 3,886 3, 867 983 927 1,132 844 925 1,056 998 888 
Expenditures on U.S. ~ervices '---------- ------------------------------------------------- 1,190 1, 357 273 309 366 243 356 316 393 292 
Financing of military ~ales contracts by U.S. Government' (line C6)_____________________ 1,624 1,575 623 353 341 306 493 349 430 304 

By long-term credits ________________ ---------------------------------------------------- 1,124 1,075 486 108 224 306 314 234 253 274 
By short-term credits 1_ ---------------------------------------------------------------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
By grants 1----------------------------------------------------------------------------- 500 500 138 245 117 179 115 177 29 

U.S. GovernmentgrantsandcreditstorepaypriorU.S. Governmentcredits"---------- 239 250 51 89 48 51 40 60 91 59 
U.S. Government long- and short-term credits to repay prior U.S. private credits_________ 965 1, 660 179 320 281 186 306 473 634 247 
Increa.•e in liabilities associated with U.S. Government grants and transactions increasing 

Government assets (including changes in retained accounts) ' (line C11) ____ ------------ -2 (*) -1 (*) -1 (*) (*) -1 
Less receipts on short-term U.S. Government assets (a) financing military sales contracts' 

and (b) financing repayments of private credits----------------------------------------- 83 129 13 14 45 11 24 58 14 33 
Less foreign currencies med by U.S. Government other than for grants or credits (line Al9). 337 306 80 107 86 63 74 102 66 64 

43 Estimated dollar payments to foreign countries and international fmancial institutions. __ • _ 

Bl Repayments on U.S. Government long-term assets, total (table I, line 45) ----------------------

1,694 

2,720 

2,686 

2,374 

2,961 

2,928 
216 
918 

1,096 

315 

579 

574 
52 

484 

733 

706 

437 

656 

654 
51 

458 

752 

752 
82 

466 

653 

649 
48 

719 

787 

780 

449 

700 

678 
46 

181 
236 
215 

740 

822 

822 2 Receipts of principal on U.S. Government credits. ___ --------------------------------------
3 Under farm product disposal programs·---------------------------------------------------
~ Under Foreign Assistance Act and related programs _____________________________________ _ 

6 gu,~~r ~s1~t~~~~mJg~~~-~~~::: ::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
7 Receipts on other long-term assets. __________ -------- _________ • ___________________ . __ -------

250 
776 

1,141 
518 

34 

698 

33 

177 
264 
81 

65 
218 
302 
121 

27 

175 
252 
176 

2 

206 
323 
141 

240 
265 
95 

4 

36 
244 
299 
201 

22 

86 
253 
296 
187 

(*) 

Cl U.S. Government liabilities other than securities, total, net Increase(+) (table 1, line 61).____ 1,644 2,810 

5 

505 417 332 

(*) 

390 804 -312 350 1,968 

2 
3 

4 
5 

6 
7 
8 
9 

10 

11 

12 
13 
14 

Associated with military sales contracts'-_------------------------------------------------- 1, 438 1, 782 405 395 302 336 808 -382 339 1, 016 
U.S. Government cash receipts from foreign governments (including principal repayments 

on cre.dits financing military mles contracts), net of refunds'--------- ______________ ----- 7, 273 8, 433 1, 787 1, 836 1, 963 1, 687 2, 298 1, 617 1, 898 2, 620 
Less U.S. Government receipts from principal repayments.------------------------------ 380 517 95 92 84 110 141 131 99 146 
Less U.S. Trea.•ury securities issued in connection with prepayments for military pur-

cha.•es in the United States __ ----------------------------------------------------------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
Plus financing of military sales contracts by U.S. Government' (line A34) __ ------------- 1, 624 1, 575 623 353 341 306 493 349 430 304 

By long-term credits-------------------------------------------------------------------- 1,124 1,075 486 108 224 306 314 234 253 274 

~~ ;~~~~t?~:~~~!~:_'_·_~:::::::::::::::::::::::::::::::::::::~:::::~::::::::::::::::::: ----500- ----500- ----iss- ----245· ----ii7- -------- ----i79- ----ii5- ----i77- ------29 
Less transfers of goods and services (including transfers financed by grants to Israel, and 

by credits) 12 (table 1, line 3)·---------------------------------------------------------- 7,079 7, 710 1,912 1, 702 1,918 1,547 1,842 2,217 1,889 1, 761 

Associated with U.S. Government grants and transactions increasing Government assets 
(including changes in retained accounts)' (line A40l--------------------------------------

Associated with other liabilities ________________________ ------------------ __________________ _ 
Sales of nuclear materials by Department of Energy __ ------------------------------------Other sales and miscellaneous operations .. _______________________________________________ _ 

-2 (*) 

208 1,028 
92 1,012 

116 17 

-1 

102 
33 
70 

(*) 

23 
9 

14 

29 
17 
11 

-1 

54 
34 
21 

-5 
10 

-15 

(*) 

70 
23 
47 

(*) 

11 
-16 

26 

-1 

953 
995 

-42 

See footnotes on page 55. 
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Table 5.-Direct Investment: lncorne and Capital 

[Millions of dollars] 

1977 1978 
Line (Credits+; debits-) 1977 1978. 

I II III IV I II I IIIr I IV • 

U.S. direet investment abroad: 

Income (table I, line 11}.------------------------------------------------------- 19,851 24,024 4,930 5,191 4, 722 5,009 5,587 6,072 5,388 6,976 

2 Interest, dividends, and earnings of unincorporated affiliates (table 1, line 12) _ 12,540 13,324 2,986 3,165 2,900 3,489 2,956 3,583 2, 795 3,990 
3 Interest.-------------------------------------------------------------------- 786 n.a. 177 194 230 186 174 192 213 n.a. 
4 Dividends------------------------------------------------------------------ 6,474 n.a. 1,424 1,625 1,443 1,983 1,304 2,085 1,362 n.a. 
5 Earnings of unincorporated affiliates .•. _______________ ----- _________________ 5,280 n.a. 1,386 1,347 1,227 1,320 1,478 1,307 1,220 n.a. 
6 Reinvested earnings of incorporated affiliates (table 1, line 13)----------------- 7,312 10,699 1, 944 2,026 1,822 1,520 2,631 2,489 2,593 2,986 

7 Capital (outflow(-)) (table 1, line 48>------------------------------------------- -12,215 -15,361 -2,281 -4,062 -3,086 -2,787 -5,085 -4,372 -2,600 -3,303 

8 Equity and Intercompany accounts (table !,line 49)-------------------------- -4,904 -4,662 -338 -2,036 -1,264 -1,266 -2,454 -1,883 -8 -317 
9 Incorporated affiliates _______________________________________________________ -1,669 n.a. -553 -596 283 -804 -700 -688 12 n.a. 

10 Equity __ ----_------------------------------_-----------------_-- __ ------_ -1,316 n.a. -323 -160 -417 -416 -559 -567 -105 n.a. 
11 Increase t ________ ----- ____ ---- ______ --- __ -- _____________________________ -2,400 n.a. -420 -418 -538 -1,024 -709 -751 -714 n.a. 
12 Decrease 2 ______________________________________________________________ 1,084 n.a. 97 258 121 608 150 184 609 n.a. 
13 Intercompany accounts--------------------------------------------------- -853 n.a. -230 -436 700 -388 -140 -121 117 n.a. 
14 Short-term.------------------------------------------------------------- -683 n.a. -102 -505 209 -286 -227 -315 261 n.a. 
15 Long-term.------------------------------------------------------------- 330 n.a. -128 69 491 -102 86 195 -144 n.a. 
16 Unincorporated affiliates---------------------------------------------------- -3,235 n.a. 215 -1,441 -1,547 -463 -1,754 -1,196 -19 n.a. 
17 Reinvested earnings of incorporated affiliates (table 1, line 50) _________________ -7,312 -10,699 -1,944 -2,026 -1,822 -1,520 -2,631 -2,489 -2,593 -2,986 

By industry of affiliate: 3 

Income (line 1): 
18 Petroleum.------------------------------------------------------------------- 5,482 n.a. 1,451 1,384 1,229 1,418 1,558 1,356 1,019 n.a. 
19 Manufacturing •. ------------------------------------------------------------- 7,326 n.a. 1, 758 2,009 1, 743 1,816 2,297 2,580 2,254 n.a. 
20 Other.-------------'-------------------------------------------'-------------- 7,044 n.a. 1, 721 1, 798 1, 750 1, 775 1, 732 2,137 2,115 n.a. 

Interest, dividends, and earnings of unincorporated affiliates (line 2): 
21 Petroleum ____________________________________________________________________ 4,478 n.a. 1,090 1,205 841 1,341 1,142 1,066 928 n.a. 
22 Manufacturing·-------------------------------------------------------------- 3,812 n.a. 895 855 1,112 951 773 1,373 821 n.a. 
23 Other ...........•.......•.•............... ------ .. ____ ... _____ •..• ____________ 4,250 n.a. 1, 001 1,105 948 1,197 1,041 1,144 1,045 n.a. 

Reinvested earnings of incorporated affiliates (line 6, or line 17 with sign re-
versed): 

24 Petroleum ........... -.------------------------------------------------------- 1,004 n.a. 360 178 388 77 416 290 91 n.a. 
25 Manufacturing __ .--- .. _--_ .. --.---.------------ ... ----- .• ---- .... ----- .. -- ... 3,514 n.a. 863 1,154 631 865 1,524 1,207 1,433 n.a. 
26 Other.------------------------------------------------------------------------ 2, 794 n.a. 720 693 802 579 691 993 1,069 n.a. 

Equity and intercompany accounts (outflow(-)) (line 8): 
27 Petroleum •.....•............ ------------------------------------------------- -1,613 40 552 -1,638 -383 -145 -1,296 -1,171 1, 265 1,242 
28 Manufacturing ..... _._. ___ ... -- ..... -.... __ -- .... ------- ... -- •. ------- .. -___ . -884 n.a. -420 51 -378 -137 -476 -80 -1,059 n.a. 
29 Other .•• _ ... __ .- ..... -.------ .. -... -.----- .. --.---.------.-.---.- .• -----.----- -2,406 n.a. -469 -449 -503 -985 -682 -633 -214 n.a. 

Foreign direct investment in the United States: 

30 Income (table 1,1ine 27).---------------------------------------------------------- -2,829 -3,730 -553 -767 -702 -807 -535 -1,154 -1,103 -937 

31 Interest, dividends, and earnings of unincorporated affiliates (table 1, line 28). -1,257 -1,629 -245 -363 -295 -254 -292 -41)2 -464 -421 
32 Interest~-- ______________ --_------------------------------------------------- -147 -247 -28 -36 -34 -48 -48 -57 -69 -73 
33 Dividends -781 -774 -175 -211 -lql -205 -188 -178 -180 -228 
34 Earnings of unlncorpOratiiciaffiiiaies::~~--~~--~------_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_-_- •. 329 -609 -42 -115 -70 -101 -56 -217 -215 -121 
3,!) Reinvested earnings of incorporated affiliates (table !,line 29!----------------- -1,572 -2,101 -309 -404 -408 -452 -244 -702 -639 -516 

36 Capital (inflow<+)) (table 1,1ine 65)------------------------------------------- 3,338 5,611 880 996 1,012 450 812 1,852 2,206 741 

37 Equity and intercompany accounts (table !,line 66) •..•.. -------------------- 1, 766 3, 510 571 593 604 -2 568 1,150 1,567 225 
38 Incorporated affiliates ........ _ •.... _-- ................•.......... __ ...•...•. 1,828 3,353 715 604 614 -105 655 1,032 1,458 208 
39 Eqmty .. ------ ____ ------ ......... - .... - --- ..... -- .. -.-.- _-.- ... -- .. - .....• _ 1, (}19 1, 755 230 119 348 3.52 373 788 323 271 
40 Increase t_ ••••• _ ••• ______ •••••••••• __ ••••••••• __ •• ---- ••••••••••• __ •• __ • 1,124 1, 9:>4 244 132 380 368 386 840 396 313 
41 Decrease 2 ______ •••• ____ ------- ••••••••••• _ •••••••••••••••••••••••• __ ••• -75 -179 -14 -14 -32 -16 -13 -51 -73 -42 
·12 Intercompany accounts •.. ------------------------------------------------ 779 1,598 486 485 266 -457 282 244 1,135 -63 
43 Short-term _____ .. __ ...... _______ ._ ........ _._ ... _ .•...... _______ ..... _._ 815 466 652 399 166 -401 329 -90 331 -104 
44 Long-term.------------------------------------------------------------- -37 1,132 -167 87 100 -56 -47 334 805 41 
45 R![~~~~r!N~a~~:~I~~~~iP<><aied.-aiiiifai.S-<iaiii<i'i.-iiii.i67i-=::::::::::::::: -63 157 -144 -11 -10 103 -87 118 109 17 
46 1,572 2,101 309 404 408 452 244 702 639 516 

By Industry of affiliate: • 

Income (line 30): 
47 Petroleum. _____ ._._ .. ________ ._. __ .... _ .. __ ... ___ ..................... ____ .. _ -838 -1,174 -223 -173 -207 -23.5 -246 -276 -329 -323 
48 Manufacturing _________ .. __ •..• _ .• ____ ...•.....• __ .. _ •.......•..... - ....... --- -843 -948 -239 -224 -210 -170 -120 -277 -302 -249 
49 Other----- ....•.......•. -- ... -- ... --.--- •.• -..•...• _ •• --- .. __ •.... ---.-_- .•.•. -1,148 -1,609 -91 -370 -286 -402 -169 -602 -473 -365 

Interest, dividends, and earnings of unincorporated affiliates (line 31): 
50 

Petroleum ____________________________________________________________________ -234 -286 -61 -57 -47 -70 -58 -68 -71 -89 
51 Manufacturing·--------------------------------------------------------------- -467 -454 -82 -136 -125 -123 -114 -91 -118 -132 
52 Other ___ ....•.••. _ •.•...•.....•. -- •.•. - .• __ .• __ ...•.•. ____ --- •..• __ ---- __ -- ... -556 -889 -102 -170 -123 -161 -120 -203 -276 -200 

Reinvested earnings of incorporated affiliates (line 35, or line 46 with gn re-
vers~d): 

-258 -234 53 Petroleum ____________________________________________________________________ -604 -888 -162 -116 -160 -165 -189 -208 
54 Manufacturing ... ____ . _____ ... --------- ____ .•. ___ . __ -----. _______________ •••. _ -377 -491 -158 -88 -85 -47 -6 -186 -184 -117 
55 Other _________ 

~------------------------------ ------------------------------- -592 -720 11 -200 -163 -241 -49 -309 -197 -165 

5ll 
Equity and intercompany acc3unts (inflow(+)) (line 37): Petroleum ____________________________________________________________________ 42 306 -40 71 93 -83 75 95 131 5 

57 Manufacturing ________________________________________________________________ 747 1,636 162 145 284 156 283 801 567 -14 
58 Other ____ ....... _______ .. ___ ..... _______ ._._ ........ _ ..... _ ..... ________ .. ____ 977 1,567 449 37 227 -75 211 254 868 234 

See footnotes on page 55. 
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SURVEY OF CURRENT BUSINESS 

Table 6.-Securities Transactions 

[Millions of dollars] 

1977 

March 1979 

1978 
1977 1978. 1---...,---,-----,----1---.----.---.---

II I Ill' I II III IV I IV • 

Al Foreign securities, net U.S. purchases(-). balanceofpaymentsbasis (table !,line 
51, or lines 6+17 below) •.••.......•...•...•.......•....••.•.......•.........•... -5,398 -3,389 -736 -1,766 -2,165 -731 -949 -1,103 -467 

Stocks: 

2 Treasury basis, net'------------------------------------------------------------- -409 519 -194 -118 -297 200 330 69 -12 132 
Adjustments: 

3 Less recorded in table 1, line 48 as U.S. direct investment abroad ...••............. --------- ....•........•........•...•........••...•......•.•.... --------- -------- _ 
4 Plus exchange of stock associated with direct investment in the United States ....... --------- --------- --------- --------- --------- --------- --------- --------- -------- · ·· ·:···· 
5 Plus other adjustments .. ------------------------------------------------------- --------- --------- --------- --------- --------- --------- --------- --------- ________ : ::::.:::: 

6 
7 

8 

9 
10 
11 
12 
13 

14 

15 
16 

17 

18 
19 
20 

21 
22 
23 
24 
25 
26 
27 
28 
29 
30 

31 
32 
33 
34 
35 

B1 

Balance of payments basis, net.-----------------------------------------------
Newly issued in the United States·-------------------------------------------

-409 
-196 

Of which Canada .•• --------------------------------------------------------- ••..•.... 

Other foreign stocks .................................................. ____ .... . 
Western Europe ....•................... --- __ .. _____ ............ _ .. _ ........ . 
Canada .... __ ------_ ...... - ..... -.- .. -- ... _ ..... _ ........................ __ . 
Japan ...•... ----------------------------------------------------------------Other ___ ......••.......... _ .. ______ .. _ ... _ ... __ .... _____________ • ________ •• _ 

Bonds: 

-213 
-532 
-201 

468 
52 

519 
-115 

-89 

634 
337 

-52 
372 

-23 

-194 
-77 

-117 
-123 
-104 

97 
13 

-118 
-14 

-104 
-168 
-75 
108 
31 

-297 
-68 

-229 
-269 
-54 

83 
11 

200 
-37 

237 
28 
32 

180 
-3 

330 

330 
239 

-62 
159 
-6 

69 
-36 

-36 

105 
13 

-53 
132 
13 

-12 132 
-16 -63 

-53 

4 195 
56 29 

-50 113 
35 46 

-37 7 

Treasury basis, net'------------------------------------------------------------- -5,035 -3,908 -542 -1,694 -1,868 -931 -1,279 -1,172 -455 -1,002 
Ajustments: 

~l~! ~~d::i~~j~/~~~:t~~~~-~~~~rr::.t!~~~-~~~=::::::::::::::::::::::::::::::::::::: ------~~- ::::::::: ::::::::: ------~~- ::::::::: ::::::::: ::::::::: ::::::::: ::::::::: ::::::::: 
Balance of payments basis, net. ......•...•........ -------------------- .... __ ... -4,989 -3,908 -542 -1,648 -1,868 -931 -1,279 -1,172 -455 -1,002 

Newly issued in the United States.-------------------------------------------- -6,880 -5,899 -1,287 -1,998 -2,276 -1,319 -1,093 -2,275 -943 -1,588 

By type: ~~;~~~~ow:::i~:::::::::::::::::::::::::::::::::::::::::::::::::: -2,577 -1,896 -463 -602 -585 -927 -753 -409 -433 -301 
-4,303 -4,003 -824 -1,396 -1,691 -392 -340 -1,866 -510 -1,287 

By area: Western Europe •...•............... _ ...................•.......... -1,596 -1,707 -291 -500 -293 -512 -325 -630 -464 -288 
Canada .....• ---------------------------------------------------- -2,395 -3,479 -728 -439 -979 -249 -659 -1,331 -367 -1,122 
Japan ........ ---------------------------------------------------- -338 -50 -150 -147 -41 --------- --------- --··:.:w· -50 
Latin America .• -------------- ........ _____ ------- _______________ -527 -172 -160 -84 -283 -45 ----:.:62" -77 
Other countries ___ ------------ .. __________ ----------------------- -574 -491 -118 -52 -129 -275 -64 -264 -101 
International financial institutions 3------------------------------ -1,450 --------- --------- -700 -750 ---··aio· --------- --------- --------- ---------

Redemptions of U.S.-held foreign bonds •------------------------------------- 1,318 1,091 557 235 216 263 365 198 265 
Canada ......... ------------------------------------------------------------ 505 380 181 153 85 86 115 90 80 95 
Other countries __ ........................................................... 278 189 33 36 79 130 62 65 16 46 
International financial institutions 3 __ -------------------------------------- 535 522 343 46 52 94 86 210 102 124 

Other transactions in outstanding bonds •------------------------------------- 573 899 188 115 192 78 -449 737 290 321 
Western Europe ____________ ------ ...... ------ .... --------------------------- 445 723 184 100 88 73 174 305 235 9 
Canada.-------------------------------------------------------------------- -267 -60 -48 -106 -123 10 -22 24 -12 -50 
Japan .... ___ .......................................... - ...•................. -291 31 -68 -16 -57 -150 -697 223 218 287 
Other .......................... -... - ....... -- .. -..• -.................... - ... 686 205 120 137 284 145 96 185 -151 75 

U.S. securities, excluding Treasury issues and transactions by foriegn official agen-
eies, net foreign purchases (+),balance of payments basis (table 1, line 69, or lines 

725 513 803 462 1,308 533 596 5+12below) •.. ------------------------------------------------------------------- 2,869 2,899 828 

Stocks: 

2 Treasury basis, net'------------------------------------------------------------- 2, 675 2,370 662 721 498 894 670 1, 259 16 4$6 
Adjustments: 

3 Plus exchange of stock associated with U.S. direcet investment abroad ............. --------- ....•.................•.... ------------------------------------------------------
4 Plus other adjustments'------------------------------------------------------- -1,351 -1,098 -232 -446 -359 -314 -329 -332 -42 -395 

5 
6 
7 
8 
9 

10 

11 

12 
13 
14 

15 

16 

Balance of payments basis, net .......... ------------------------------------- ... 
Western Europe ......•............•........... -------.-------------------------
Canada .......•...•... --------------------------------------------------------
Japan ...... -------------------------------------------------------------------
Other ..•... -------------------------------------------------------------------

Bonds: 

Treasury basis, net'----------. ____ ....... ------------ .... -------------- ......... 

Adjustments • •- .............. ---------------- ..... ------- ...... ---------- .. -- ... 

Balance of payments basis, net ...........•... __ .... ------ ____ ............ -------
New issues sold abroad by U.S. corporations •-- ----------------------------
Investments by international financial institutions ' in nonguaranteed 

bonds of U.S. federally sponsored agencies .. ------------------------------
Other transactions in U.S. bonds ............ ----------- ...... --------------. 

Of which United Kingdom ..•............... __ ....... --------- •. -----------

See footnotes on page 55. 

1,325 
1,010 

65 
33 

216 

4,336 

-2,791 

1, 544 
658 

11 
876 

532 

1,272 330 275 
864 200 223 

74 46 -41 
73 18 9 

261 66 84 

2,514 636 1,600 

-888 -38 -1,050 

1,626 498 450 
816 322 161 

313 -17 -5 
497 193 294 

297 259 238 

139 580 341 927 -26 30 
122 465 389 769 -200 -94 

4 56 -48 -26 83 65 
-3 9 2 45 16 10 
16 50 -2 139 75 49 

1,046 1,264 288 778 876 572 

-672 -1,031 -167 -398 -317 -6 

374 223 121 380 559 566 
125 50 65 230 499 22 

8 25 12 -17 61 257 
241 148 44 167 -1 287 

-28 63 28 47 97 12.) 



March 1979 SURVEY OF CURRENT BUSINESS 

Table 7.-Claims and Liabilities Reported by U.S. Nonbanking Concerns 
[Millions of dollars) 

1977 1978 
(Credits<+); increase in U.S. liabilities or decrease in U.S. assets. 

Line Debits (-); decrease in U.S. liabilities or increase in U.S. assets.) 1977 1978• 

I 
I II III IV I II Ill' 

A1 Claims, totaL __ .---------- __________ --------------------- ___ --------- _____ -1,700 -2,256 -768 -1,137 1,389 -1,184 -2,222 267 -36 
2 Lon~~:-term (table I, line 52)------ ________________________________________ 25 33 33 66 205 -279 -57 80 62 
3 Short-term (table l, line 53)_------------------- __ ----------------------- -1,725 -2,289 -801 -1,203 1,184 -905 -2,165 187 -98 
4 Payable in dollars ___________________________________________________ -1,354 n.a. -784 -1,106 l,ll8 -582 -1,883 51 307 

By type: 
5 Deposits of major U.S. corporations _____________________________ -978 -2,080 -909 -1, ll5 664 382 -1,616 149 145 
6 Short-term investments of major U.S. corporations'------------- -29 -73 -82 -35 48 40 -176 82 ll7 
7 Other ___________________________________________________________ -347 n.a. 207 44 406 -1,004 -91 -180 45 

8 B b ~~~~ Kingdom ________________________________________________ -212 n.a. -45 -589 577 -155 182 261 -423 
9 g~~~d:: ~::~~-~~~~~~~ ~= :::: :: :: :: :: ::::::::::::::::::::: :: :: :: -90 n.a. -39 -46 263 -268 15 -95 -52 

10 -30 n.a. -14 -67 66 -15 -756 67 74 
ll Japan----------------------------------------------------------- -79 n.a. -2 57 -134 (•) -90 65 -9 
12 Bahamas ... _____________________________________________________ -466 n.a. -438 -357 327 2 -1,045 23 677 
13 Other ___________________________________________________________ -477 n.a. -246 -104 19 -146 -189 -270 40 
14 Payable in foreign currencies ________________________________________ -371 n.a. -17 -97 66 -323 -282 136 -405 

By type: 
15 Deposits._-------- ______________________________________________ -177 n.a. 12 -17 34 -206 -50 48 -130 
16 Of which major U.S. corporations ______________________________ -159 -264 21 -16 30 -194 -54 64 -131 
17 Short-term investments of major U.S. corporations'------------- -127 45 -16 -74 39 -76 -146 27 47 
18 

Other ___________________________________________________________ -67 n.a. -13 -6 -7 -41 -86 61 -322 
By area: 

19 wc"!;";d'a~-~~~~~::: :: :::::::::::::::::::::::::::::::::::::::::::::: -130 n.a. 34 12 -26 -150 -19 134 -ll9 
20 -124 n.a. 46 -80 6 -96 9 -124 -296 
21 Japan ____________ ... _____________________________________________ -65 n.a. -55 -15 38 -33 -214 157 -6 
22 Other ___________________________________________________________ -52 n.a. -42 -14 48 -44 -58 -31 16 

Memoranda: 
U.S. dollar deposits in Canadian Banks: 

23 As reported by major U.S. corporations other than banks (included in line A4 above) ____________________________________________________________ -13 -270 56 -32 -15 -22 -616 61 -26 
24 As reported in Canadian banking statistics ______________________________ -93 n.a. -188 -389 169 815 -592 -57 -887 

Bl Liabilities, totaL ________________ -------- __________________ ------- _________ 257 l, 676 -346 -412 590 425 495 248 986 
2 Long-term (table 1, line 70) '-------------------------------------------- -620 -49 -220 -176 18 -242 38 -68 106 
3 Short-term (table I, line 71) '-------------------------------------------- 877 l, 725 -126 -236 572 667 457 316 880 
4 Payable in dollars __________ ----------------------------------------- 844 n.a. -181 -121 432 714 375 375 854 
5 United Kingdom __________________________________________________ -370 n.a. -242 3 -126 -5 58 29 1ll 
6 Other Western Europe _________________________ ----------------- __ 432 n.a. 50 61 88 233 48 ll3 481 
7 Japan _____________________________________________________________ 473 n.a. -19 4 415 73 69 52 56 
8 Other Asia ____ ---------------------------------------------------- 8 n.a. -100 -178 185 101 -95 58 252 
9 Africa _____________________________ -------------------------------- -45 n.a. -17 -3 -20 -5 47 -9 57 

10 Other _____________________________________________________________ 346 n.a. 147 -8 -no 317 248 132 -103 
ll Payable in foreign currencies ________________________________ -------- 33 n.a. 55 -115 140 -47 82 -59 26 
12 Of which Western Europe _________________________________________ -122 n.a. -46 -76 5 -5 102 -21 17 

See footnote on page 55. 

Table 8.-Claims on Foreigners Reported by U.S. Banks 1 

[Millions of dollars] 

1977 1978 

Line 

1 
2 
3 

4 
5 
6 
7 
8 
9 

10 
11 

12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 

30 
31 
32 
33 
34 

(Credits<+); Jecrease in U.S. assets. Debits(-); increase in U.S. assets.) 1977 1978 p 

TotaL .. ----------------------- __ ---- __________ -- ___________ ---- __________ -ll, 427 
Long-term 2 (table l, line 54) __________________________ ----------____ -751 

-33,957 
n.a. 

Short-term 2 (table 1, line 55) __________ ---------- ____________ -------- -10,676 
By area: 

~f1f£~1Yf~!f.i~~!~·~~~~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ =ti~ 
otgfe:;hich .. Latiri -.America::::::::::::::::::::::::::::::::::::::::::::: -:_~;Q 

Asia.______________________________________________________ -928 
Africa ..... ____________ -----. _____ .. ____________ :___________ -111 

n.a. 

-18,351 
-4,502 
-3,554 
-3,447 
-8,605 
-6,565 
-1,908 

-106 
By type: 

P~:~~~~~~~~:rf~r-own-accoiifit:::::::::::::::::::::::::::::::::::::: :-:~~~~~- -32~!~ 
On own foreign offices .. ______ -- __ -- __ --------_____________________ _____ ____ n.a. 

Of U .B.-owned banks. __ ----------______________________________ _______ __ n.a. 
Of foreign-owned banks in the United States-------------------- _________ n.a. 

On foreign public borrowers'-------------------------------------- _________ n.a. 

~~~r~H:i:~~~~r~;:::::::::::::::::::::::::::::::::::::::::::: ::::::::: ~::: 
Banks' claims for domestic customers' accounts--------------------- _________ n.a. 

Deposits._________________________________________________________ _ ___ __ __ _ n.a. 
Negotiable and readily transferable instruments___________________ _________ n.a. 
Collections outstanding and other claims__________________________ _________ n.a. 

Payable in foreign currencies__________________________________________ -522 -1,706 
Banks' !aims for own account._____________________________________ __ __ __ __ _ n.a. 

Of which d~posits__________________________________________________ '162 '-1,123 
Banks' claims for domestic customers' accounts _____________________ --------- n.a. 

Of which deposits .. -------------___________________________________ (') (') 
Memoranda: 

Claims on foreign public borrowers (incl. in line 17 above): Long-term'-- --------- n.a. 
Short-term'-- --------- n.a. 

Claims on all other foreigners (incl. in lines 18+20 above): Long-term '-- --------- n.a. 
Short-term'-- --------- n.a. 

U.S. banks' dollar acceptances payable by foreigners ____________________ -1,853 n.a. 

See footnotes on page 55. 

I II III IV II 

3,684 -4,582 -1,779 -8,750 -6,270 -503 
-306 18 -447 -16 -311 n.a. 
3,990 -4,600 -1,332 -8,734 -5,959 n.a. 

1,630 -2,649 407 -2,513 -1,938 -2,396 
865 -1,443 -38 -1,326 -227 -163 
908 -1,275 -786 -4,672 -3,255 3,684 
197 -161 -400 -542 -519 223 
949 -497 -1,000 -1,023 -558 -2,014 

1,024 -45 -912 -676 -608 -1,337 
113 -455 -204 -382 65 -829 

-47 -26 1 -39 -18 132 

3,977 -4,741 -1,804 -8,337 -6,243 1,076 
--------- --------- --------- --------- --------- 6 880 
--------- --------- --------- --------- --------- '4,253 ___________________________ --------- --------- n.a. 
___________________________ --------- --------- n.a. 
--------- --------- --------- --------- --------- 6-332 
--------- --------- --------- --------- ---------6 -2,013 
--------- --------- --------- --------- --------- 6 -712 
--------- --------- --------- --------- --------- 6 -1,028 _________ _________ _________ _________ _________ n.a. 

n.a. 
n.a. 

---:.:293' '""i59' ------25' ---:.:413' ----:.:27' -1~5f9 
---,-:.:37' ----,-306' -----,-ii;' --,-:.:123" ----,-:.:7-
'"(8)'" '"(i)"' '"(i)'" '"(i)'"- "(i)'" 

n.a. 
'-592 

n.a. 
n.a. 

n.a. 
n.a. 
n.a. 
n.a. 
n.a. 

III • 

-5,622 
n.a. 
n.a. 

-1,978 
-562 

-1,852 
-754 

-1,038 
-1,361 

431 
-22 

-5,595 
-5,593 
-1,616 

2,515 
-4,131 
-1,670 
-1,317 

691 
-990 

-2 
-81 
-30 
109 

-27 
-390 
-276 

36) 
HiO 

-1,005 
-582 
-501 

-2,275 
n.a. 

53 

Amounts 
aut-

I 
standing 

IV • Dec. 31, 
1978 

-265 23,739 
-52 5,266 

-213 18,473 
n.a. 3 H\,291 

-758 7, 744 
-96 520 
n.a. 38,027 

n.a. 3 2, 658 
n.a. 3 2,587 
n.a. 3 2,839 
n.a. 3 884 
n.a. 3 2,283 
n.a. 3 5,040 
n.a. '1, 969 

n.a. 3 804 
-143 873 

117 379 
n.a. 3786 

n.a. 3 541 
n.a. 3 885 
n.a. 3 273 
n.a. 3 270 

311 1,241 
n.a. '3,898 

-53 13,428 
-125 3,454 

72 9,974 
n.a. 3 9, 051 
n.a. 31,081 
n.a. 31,940 
n.a. 3793 
n.a. 31,659 
n.a. 3 652 
n.a. 3 2, 926 
n.a. 3 851 
n.a. 3 344 

Amounts 
out-

standing 
IV • Dec. 31, 

1978 

-21,562 129,237 
n.a. n.a. 
n.a. n.a. 

-12,039 53,715 
-3,550 14,003 
-2,131 30,590 
-2,397 8,931 
-4,995 36,001 
-3,259 23,347 
-1,575 10,268 

-198 1,087 

-21,489 125,225 
-19,596 114,216 
-5,891 40,892 
-4,808 27,964 
-1,083 12,928 
-2,042 10,048 
-8,561 40,009 
-1,026 5, 714 
-3,102 23,267 
-1,893 11,009 

-472 972 
-1,037 4, 762 

-384 5,275 
-73 4,012 

-119 3,612 
-411 1, 797 

46 400 
3 87 

-1,387 5,315 
-857 4,497 

-1,048 9,952 
-10,442 53,486 

n.a. n.a. 
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Table 9.-Foreign Official Assets in the United States and Other Foreign Assets in the United States Reported by U.S. Banks 1 

[Millions of dollars] 

Line 
(Credits(+); increase in foreign assets. 
Debits{-); decrease in foreign assets.) 1977 

AI Forelgnofficlaiii8Eietsin the United Ststes, net (tablel,line 57) ______________ 37,124 
By area: (see text table B) 
By type: 

2 U.S. Treasury securities (table I, line 59}------------------------------ 30,294 
3 Bills and certificates _____ ----------------------------------- _________ 10,094 
4 Denominated in U.S. dollars-------------------------------------· 10,094 
5 Denominated in forei~n currencies----------------------·--------- --2o;a28-6 Bonds and notes, marketable---------------------------------·------
7 Bonds and notes, nonmarketable ____________________________________ -128 
8 Denominated in U.S. dollars ______________________________________ 249 
9 Denominated in foreign currencies ______ -- __ . ________________ . ____ -377 

10 Other U.S. Government securities (table I, line 60)-------------------- 2,308 
11 Other U.S. Government liabilities (table I, line 61)-------------------- 1,644 
12 U.S.Iiabllltiesreported by U.S. banks, not included elsewhere (table 1, 

line 62) 3 ___ ------- ____ ----------- ___ ----------------------- _______ 773 
13 Banks' liabilities for own account, payable in dollars •--------------· n.a. 
14 Demand deposits ____ ------- ____ -------- ______ ------------------ __ 734 
15 Time deposits 3 •-------------------- ----· ____________ . ____________ -564 
16 Other _____ -____________________ -_- ___ ----------------------------. l 1,203 17 Banks' custody liabilities, payable in dollars • •---------------------
18 Other foreign official assets (table 1,line 63)--------------------------· 2,105 

Bl Other foreign aBSets In the United States: u.s. Treasury securities and 
U.S. liabilities reported by U.S. banks, not Included elsewhere (table 1, 
lines 68, 72, and 73)------------------------------------------------------ 7,282 
By area: 

2 Industrial countries'-------------------- ____ --------- ___ ------------ __ 1,204 
3 Caribbean banking centers'------------------------------------------- 3,128 
4 g~\;'!~~~~~~~~~~-~t~!~ _.~~~~ ~:: ~: ~ ~ ~: ~ ~: ~~::: ~~: ~::::::: ~:: ~::::: ~ ~: ~:: 1,175 
5 2,496 
6 International financial institutions'-------------------------- _________ -721 

By type: 
7 Foreign commerical banks-------------------------------------------- 5,299 
8 U.S. Treasury bills and certificates---------------------------------- 22 
9 U.S.liabilities reported by U.S. banks 3----------------------------- 5,277 

10 Banks' liabilities for own account •-------------------------------- ---------11 Payable in dollars ______ --------------_- ___ ------ ______________ ·- ---------12 To own foreign offices~~--------------------------------------- ---------13 Of U.S.-owned banks _____ ---------14 Of foreign-owned banks in iile-u:D.ii.i,fsiaies~::::::::::::~:: ---------15 To other foreign banks---------------------------------------- ---------16 Demand deposits------------------------------------------- ---------17 Time deposits 3 •- ---------------------- _ -------------- ______ ---------18 Other _______________________________________________________ 
---------19 Payable in foreign currencies ____________________________________ ---------20 Banks' custody liabilities, payable in dollars • •---·--------------- ---------

21 International financial institutions •------ ____________ -·---- ___________ -721 
22 U.S. Treasury securities ______ ----------- ____________________________ -283 
23 Bills and certificates _______________________________________________ -1,996 
24 Marketable bonds and notes·------------------------------------- 1, 713 
25 U.S.liabilities reported by U.S. banks 3-------------·--------------- -438 
26 Banks' liabilities for own account, payable in dollars •------------- n.a. 
27 Demand deposits ________ ----------------- ____ ---------- ________ -59 
28 Time deposits • •---·-------------------------------------------- 52 
29 B~~s~rcU.sioiiY' liahii.iiie"S~ -i>aY"atiie i:D.-iioiiars • -.::::: ~:::::::::::::: } -431 30 
31 Other private foreign residents and unallocated ________________________ 2, 704 
32 U.S. Treasury securities ____ ---------- __________ ---------------- _____ 824 
33 Bills and certificates __________________________________________ ----- 42 
34 Marketable bonds and notes-------------------------------------- 782 
35 Nonmarketable bonds and notes __________________________________ ---i;sso-
36 U.S. liabilities reported by U.S. banks 3 ________________ -------------
37 Banks' liabilities for own account, payable in dollars •------------- n.a. 

288 38 Demand depoJits _______________________________________________ 
1,183 39 6::~ -~~~~~~~ ~ :~~~=:::: :::::::::::::::::: ::~:: ~::: ~: ~::::: ~~: ::: } 40 409 

41 Banks' custody liabilities, payable in dollars • •--------------------

42 Memorandum: 

Negotiable certificates of deposit held for foreigners •-------- -------------

See footnotes on page 55. 

Footnotes to U.S.International Transactions Tables 1-10 

General notes for all tables: 
• Revised. 
• Preliminary. 
*Less than $500,000 (±). 
n.a. Not available. 

Table 1: 

---------

1. Credits, +: exports of goods and services; unilateral transfnrs to United States; capital 
inflows (increase in foreign assets (U.S. liabilities) or decrease in U.S. assets); decrease in U.S. 
official reserve assets. 

Debts, -:imports of goods and services; unilateral transfers to foreigners; capital outflows 
(decrease in foreign assets (U.S.liabilities) or increase in U.S. assets); increase in U.S. official 
reserve assets. 

2. Excludes transfers of goods and services under U.S. military grant programs (see line 16). 
3. Excludes exports of goods under U.S. military agency sales contracts identified in Census 

export documents, excludes imports of goods under direct defense expenditures identified in 
Census import documents, and reflects various other adjustments (for valuation, coverage, 
and timing) of Census statistics to balance of payments basis; see table 3. 

4. For all areas, amounts outstanding December 31, 1978, were as follows in millions of 
dollars: line 38, 18,61;(); line 39, 11,671; line 40, 1,558; line 41, 1,047; line 42, 4,374. 

5. Includes sales of foreign obligations to foreigners. 

1977 1978 Amounts 
out-

1978• 

I 
standing 

I II III IV I II III • IV • Dec. 31, 
1978 

33,967 5,451 7,884 8,246 15,543 15,760 -5,685 4,852 19,040 176,988 

24,063 5,323 5,123 6,948 12,900 12,965 -5,728 23,029 213,797 124,497 
19,788 2,642 923 -521 7,050 11,483 -3,751 -581 12,637 67,650 
19,533 2,642 923 -521 7,050 11,483 -3,751 -581 12,382 67,395 

255 -------- --------- - ---7;237 - ---6;535- --------- --------- --------- 2255 255 
3,666 2,189 4,367 2,412 -1,748 2, 727 275 35,877 

609 492 -167 232 -685 -930 -229 2883 2885 20,970 
1, 707 577 -81 318 -565 -796 -95 1,134 1,464 20,624 

-1,098 -85 -86 -86 -120 -134 -134 2-251 2-579 346 
656 98 610 627 973 117 211 443 -115 6,324 

2,810 505 417 332 390 804 -312 350 1,968 14,579 

5,043 -725 752 -163 909 1,456 -493 946 3,134 22,956 
n.a. n.a. n.a. n.a. n.a. n.a. n.a. 1,005 2,226 11,681 

-310 -756 67 428 395 -724 -364 697 81 3,388 
308 -565 519 -565 47 -149 106 585 -234 2,329 

5,045 596 166 -26 467 2,329 -235 -277 2,379 5,964 
-59 908 11,275 

1,395 250 982 502 371 418 637 84 256 8,632 

19,108 -4,323 4,870 3,891 2,844 567 2,683 6,912 8,946 86,822 

10,634 -4,483 2,435 128 3,074 -202 447 3,146 7,243 43,780 
4,639 -182 2,066 3,086 -1,842 608 275 3,977 -221 12,615 
1,048 260 56 437 422 -44 430 -239 901 4,985 
2, 765 417 217 958 904 -141 963 870 1,073 17,688 

22 -385 96 -718 286 346 568 -842 -50 7,754 

15,131 -4,490 3, 768 3,876 2,145 -151 1,197 7,492 6,593 59,078 
60 -11 -8 25 16 20 40 7 -7 300 

15,071 -4,479 3,776 3,851 2,129 -171 1,157 7,485 6,600 58,778 
n.a. --------- --------- --------- --------- --------- 10-3,749 7,261 6,545 54,259 
n.a. --------- --------- --------- --------- 10-4,144 6,920 6,475 52,219 
n.a. --------- --------- --------- --------- --------- 10-3,268 7,169 4,047 36,585 
n.a. --------- --------- --------- --------- --------- n.a. 4,926 -277 13,489 
n.a. --------- --------- --------- --------- --------- n.a. 2,243 4,324 23,096 
n.a. --------- --------- --------- --------- --------- 10-876 -249 2,428 15,634 
n.a. --------- --------- --------- --------- --------- 10-31 -451 1,525 11,239 
n.a. --------- --------- --------- --------- --------- 10-387 14 222 1,491 
n.a. --------- --------- --------- --------- --------- 10-579 188 681 2,904 
n.a. --------- --------- --------- --------- --------- 712 341 70 2,040 
n.a. --------- --------- --------- --------- --------- 10287 224 55 4,519 

22 -385 96 -718 286 3(6 568 -842 -50 7, 754 
-101 826 -1,584 758 -283 621 571 -1,193 -100 5,323 
-476 41 -222 -645 -1,170 612 -367 114 -835 201 

375 785 -1,362 1,403 887 9 938 -1,307 735 5,122 
123 -1,211 1,680 -1,476 569 -275 -3 351 50 2,431 

n.a. n.a. n.a. n.a. n.a. n.a. n.a. 288 154 931 
94 -87 25 -14 17 14 15 -121 186 330 
80 35 -73 29 61 17 87 -19 -5 94 

-51 -1,159 1, 728 -1,491 491 -306 -105 428 -27 507 
63 -104 1,500 

3,955 552 1,006 733 413 372 918 262 2,403 19,990 
2,289 166 222 468 -32 240 236 133 1,680 4,216 

43 50 -81 237 -164 51 20 -2 -26 282 
651 116 303 231 132 189 216 135 Ill 2,339 

121,595 --------- --------- --------- -- ------- --------- --------- --------- 121,595 121,595 
1,666 386 784 265 445 132 682 129 723 15,774 

n.a. n.a. n.a. n.a. n.a. n.a. n.a. -287 405 13,032 
224 -147 -79 81 433 -303 430 -110 207 4,246 
851 491 390 420 -118 277 475 -58 157 8,380 

591 42 473 -236 130 158 -223 --119 41 406 
416 318 2, 742 

--------- --------- --------- --------- --------- --------- 10173 397 851 10,894 

6. Consists of bills, certificates, marketable bonds and notes, and nonmarketable convert
ible and nonconvertible bonds and notes. 

7. Consists of U.S. Treasury and Export-Import Bank obligations, not included elsewhere, 
and of debt securities of U.S. Government corporation and agencies. 

8. Includes, primarily, U.S. Government liabilities associated with military sales contracts 
and other transactions arranged with or through foreign official agencies; see table 4. 

9. Consists of investment in U.S. corporate stocks and in debt securities of private corpo
rations and State and local governments. 

10. Beginning with estimates for the second quarter of 1978, the distinction between short
and long-term liabilitif'S is discontinued. 

11. Conceptually, the sum of lines 79 and 74 (total, all areas) is equal to "net foreign invest
ment" in the national income and product accounts (NIP A's) of the United States. However, 
the foreign transactions account in the NIP A excludes reinvested earnings of incorporated 
foreign affiiliates of U.S. direct investors and of incorporated U.S. affiliates of foreign direct 
investors; beginning with 1973-IV, shipments and financing of extraordinary military orders 
placed by Israel are also excluded. Line 77 (total, all areas) differs from "net exports of goods 
and services" in the NIP A due to the omission in the NIPA of net reinvested earnings, 
shipments of extraordinary military orders placed by Israel, and U.S. Government interest 
payments to foreigners. The latter payments are classified in a separate category in the foreign 
transactions account in the NIP A's. A reconciliation table of the international accounts and 
the NIP A's foreign transactions accounts appeared in table 4.3 in the presentation of the 
NIP A's in the July 1978 SURVEY OF CURRENT BUSINESS. 
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12. Due to the introduction of new reporting forms for bank-related transactions, the ma

turity breakdown for bank claims is not available at this time. 
13. Includes foreign currency denominated notes sold to private residents abroad. See 

table 9, line 35, footnote 12. 
14. In the third and fourth quarters of 1978, realized profits and losses incurred in the foreign 

exchange operations of the U.S. Government are reflected in U.S. foreign currency reserve 
assets (line 42) and U.S. Treasury securities (line 59). Previously, these profits and losses were 
included in U.S. Government income (line 15). Data prior to the third quarter of 1978 will 
be revised in the June SURVEY. 

Table2: 
For footnotes 1-14, see table 1. 

Table3: 
1. Exports, Census basis, represent transaction values, f.a.s. U.S. port of exportation; im

ports, Census basis, represent transootion values, f.a.s. foreign port of exportation. 
2. Adjustments in lines A6, A14, BS, B24, and B40 reflect the reconciliation of discrepancies 

in the merchandise trade statistics published by the United States and the counterpart 
statistics published by Canada. Since mid-1977, these adjustments have been estimated. 

3. Exports of military equipment under U.s .. military agency sales contracts with foreign 
governments (line A7), and direct imports by the Department of Defense and the Coast 
Guard (line A15), to the extent such trade is identifiable from Custom declarations. These 
exports are included in tables 1, 2, and 10, line 3 (transfers under U.S. military agency sales 
contracts); and the imports are included in tables 1, 2, and 10, line 19 (direct defense 
expenditures). 

4. Addition of electrical energy; deduction of exposed motion picture film for rental rather 
than sale; deduction of exports to the Panama Canal Zone; net change in stock of U.S.-owned 
grains in storage in Canada; net timing adjustments for goods recorded in Census data in one 
period but found to have been shipped in another; and coverage adjustments for special 
situations in which shipments were omitted from Census data. 

5. Correction for discrepancy between sum of four quarters, seasonally adjusted, and the 
unadjusted annual totals. 

6. Addition of electrical energy; deduction of foreign charges for repair of U.S. vessels abroad, 
which are included in tables I, 2, and 10, line 22 (other transportation); deduction of imports 
from Panama Canal Zone; net timing adjustments for goods recorded in Census data in one 
period but found to have been shipped in another; and coveraged adjustments for special 
situations in which shipments were omitted from Census data. 

7. Annual and unadjusted quarterly data shown in this table correspond to country and 
area data in table 10, lines 2 and 18, except that imports from international organizations, 
namely, purchases of nonmonetary gold from the IMF, are included in data for Other coun
tries in Asia and Africa. The memorandum items are defined as follows: Developed countries: 
Western Europe, Canada, Japan, Australia, New Zealand, and South Africa; OPEC: 
Venezuela, Ecuador, Ira(), Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates, 
Indonesia, Algeria, Libya, Nigeria, Gabon; Other Developing countries: Latin American Re
publics, Other Western Hemisphere, and Other countries in Asia and Africa, less OPEC 
andtheiMF. 

8. The BEA definition for "petroleum and products" (lines C12, C24, and D58) includes 
propane and butane, in line with current Bureau of Mines and Federal Energy Admin
istration practice. 

9. The statistical identification of automotive products exports to Canada (line D36) is 
not as complete and comprehensive as the identification of imports under the U.S.-Canada 
Automotive Products Trade Act. However, the underestimation of automotive shipments 
to Canada dne to unreported exports, amounting to about $1,760 million in 1977, largely has 
been corrected in line CIS. 

10. Includes nuclear fuel materials and fuels. 

NOTE.-The "seasonal adjustment discrepancy lines" (B/3, B29, BJ,5, Cff, C37, DJ,9 and 
D.95) show the difference between total exports and imports and the sum of major items 
independently adjusted. 

Table 4: 
1. Expenditures to release Israel from its contractual liability to pay for defense articles 

and services purchased through military sales contracts-authorized under Public Law 
93-199 and subsequent similar legislation-are included in line A3. Deliveries against these 
military sales contracts are included in line ClO; see footnote 2. Of the line A3 items, part of the 
military expenditures is applied in lines A38 and A41 to reduce short-term assets previously 
recorded in lines A36 and CS; this application of funds is excluded from lines C3 and C4. A 
second part of line A3 expenditures financ~s future deliveries under military sales contracts 
and is applied directly to lines A37 and C9. A third portion of line A3, disbursed directly to 
finance purchases by Israel and other countries from commercial suppliers, is included in 
lineA32. 

2. Transactions under military sales contracts are those in which the Department of Defense 
sells and transfers military goods and services to a foreign purchaser, on a cash or credit basis. 
Purchases by foreigners directly from commercial suppliers are not included as transactions 
under military sales contracts. The entries for the several categories of transactions related to 
military sales contracts in this and other tables are partially estimated from incomplete data. 

3. The identification of transactions involving direct dollar outflows from the United States 
is made in reports by each operating agencY. However, such data for the fourth quarter 1978 
are only extrapolated estimates by BEA, because of incomplete reports from one operating 
agency, and are to be revis~d in future issues of the SURVEY. 

4. Line A33 includes foreign currency collected as interest and lines A38 and B2 include 
foreign currency collected as principal, as recorded in lines A13 and Al4, respectively. 

.5. Includes (a) advance payments of the Department of Defen~e (on military sales contracts) 
financed by loans extended to foreigners by U.S. Government agencies and (b) the counter 
value of the part of line CIO which was delivered without prepayment by the foreign pur
chaser. Also include.~ expenditures of appropriations available to release foreign purchasers 
from liability to make repayment. 

6. Excludes liabllities associated with military sales contracts financed by U.S. Govern
ment grants and credits and included in line C2. 

Table 5: 
1. Acquisition of capital stock of existing and newly established companies, capitalization 

of intercompany accounts, and other equity, contributions. 

2. Sales and liquidations of capital stock and other equity holdings, total and partial. 
3. Petroleum includes the exploration, development and production of crude oil and gas 

and the transportation, refining and marketing of petroleum products exclusive of petro
chemicals. Manufacturing excludes petroleum refining and the smelting operations of mining 
companies. "Other" industries includ~s industries other th.an petroleum and manufacturing, 
the major ones being agriculture, mining and smelting, public utilities, transportation, trade, 
insurance, finance and services. 
Table6: 

1. As published in Treasury Bulletin, Treasury data are based on transactions by foreigners 
reported by banks and brokers in the United States; net purchases by foreigners <+l corre
spond to net U.S. sales <+l. 

2. Redemptions consists of scheduled retirements and identifiable premature retirements of 
U.S.-held foreign debt securities, and estimates for redemptions of Canadian issues held by 
U.S. residents based on Canadian statistics. Unidentifiable nonscheduled retirements appear 
in line 31. 

3. Consists of International Bank for Reconstruction and Development (IB RD), Inter
national Development Association (IDA), International Finance Corporation (IFC), Asian 
Development Bank (ADB), and Inter-Americ.an Development Bank (IDB). 

4. Mainly reflects exclusion of investments by foreign official agencies in U.S. corporate 
stocks and in debt securities of U.S. Government corporations and agencies, private corpora
tions, and State and local governments. These investments are included in table 1, lines 
60 and 63. 

5. Securities newly issued by finance subsidiaries incorporated in the Netherlands Antilles 
are included to the extent that the proceeds are transferred to U.S. parent companies. 

Table7: 
1. Consists of negotiable and other readily transferable foreign obligations payable on 

demand or having a contractual maturity ol not more than one year, including loans payable 
on demand. Excludes other types of loans, acceptances and accounts receivable. 

2. Includes funds obtained by finance and subsidiaries incorporated in the Netherlands 
Antilles from sources other than sales of newly issued securities to the extent that they are 
transferred to U.S. parent companies. 

3. Outstanding amounts as of December 31, 1978. 

TableS: 
1. Because of changes in U.S. Treasury reporting forms, there is discontinuity in the data 

series for components of claims on foreigners reported by U.S. banks beginning with amounts 
outstanding at the end of April 1978. Only partial data are available for the second quarter 
on the new basis; data on the old basis are available in the June and September 1978 SURVEY. 

2. Beginning with estimates for the second quarter of 1978, long-term claims are defined as 
claims having more than one year remaining to contractual maturity. 

3. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa. 
4. Mainly in the Bahamas and the Cayman Islands. 
.5. Based on data for Ecuador, Venezuela, Indonesia and other Asian and African oil

exporting countries. 
6. Based on data for May and June. 
7. Includes central governments (central banks, departments, and agencies), state, pro

vincial and local governments, and international and regional organizations. 
s. Prior to third quarter 1978, banks' deposits for own account are commingled with those 

for domestic customers' accounts. 
Table9: 

1. Because of changes in U.S. Treasury reporting forrns, there is discontinuity in the data 
series for some components of liabilities reported by U.S. banks beginning with amounts 
outstanding at the end of April1978. Data on the old basis are available in the June and Sep
tember 1978 SURVEY, 

2. See footnote 14 to table 1. 
3. The distinction between long- and short-term liabilities is discontinued beginning with 

the second quarter of 1978; for prior quarters, all long-term liabilities are combined with short
term time deposits. 

4. Negotiable certificates of deposit issued to foreigners by U.S. banks are included with 
U.S. banks' custody liabilities, and are shown in the memorandum. 

5. Mainly negotiable and readily transferable instruments; excludes U.S. Treasury 
securities. 

6. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa. 
7. Mainly in the Bahamas and the Cayman Islands. 
8. Base.d on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil

exporting countries. 
9. Mainly the International Bank for Reconstruction and Development (IBRD), Inter

national Development Association (IDA), International Finance Corporation (IFC), Asian 
Development Bank (ADB), Inter-American Development Bank (IDB), and the Trust 
Fund of the International Monetary Fund. 

10. Based on data for May and June. 
11. Beginning in the second quarter 1978, coverage is expanded from Western Europe, 

Canada, Japan, Bahamas and Cayman Islands to all countries. 
12. Consists of U.S. Treasury notes denominated in foreign currencies, sold through foreign 

central banks to domestic residents in country of issue; notes are subject to restricted transfer
ability. 

Table 10: 
For footnotes 1-9, see table 1. 
10. See footnote 11 to table 1. 
11. The "European Communities (9)" includes the "European Communities (6)", the 

United Kingdom, Denmark and Ireland. 
12. The "European Communities (6)" includes Belgium, France, Germany, Italy, Luxem

bourg, the Netherlands, the European Atomic Energy Community, the European Coal and 
Steel Community, and the European Investment Bank. 

13. Includes transactions with U.S. affiliated shipping companies operating under the 
flags of Honduras, Liberia, and Panama, and U.S. affiliated multinational trading companies, 
finance, and insurance companies, not designated by country. 

14. Details not shown separately; see totals in lines 57 and 64. 
l.'i. Details not shown separately are included in combined lines 72 and 73. 
16. See footnote 12 to table 1. 
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Line 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 

11 
12 
13 
14 
15 

16 

17 
18 
19 
20 
21 
22 
23 
24 
25 
26 

27 
28 
29 
30 
31 

32 

33 
34 
35 
36 

SURVEY OF CURRENT BUSINESS 

(Credits+; debits -) 1 

Exports of goods and services' _____________ . ________ . ______________________________________ . __ • ________ _ 
Merchandise, adjusted, excluding military 3 __ -------------------------------------------------------
Transfers under U.S. military agency sales contractS--------------------------------------------------
TraveL-----------------------------------------------------------------------------------------------Passenger fares .... ______________ . _____________________ ._._._ .• ___ ._. ___ . _____ ._ ... __ . __ ... ----. ___ . __ _ 
Other transportation. ____________ . _____ . __________ . _. _. _. ___________ . _. _. _. _. _. _. _. _. _. _. _. _. __ . ____ . 
Fees and royalties from affiliated foreigners __ --------------------------------------------------------
Fees and royalties from unaffiliated foreigners---------------------------------------------------------Other private services .... ___________________________ . ______ . _____ ._. __ ._. ____ -- __ ._._._._._._ .•. -- ___ _ 
U.S. Government miscellaneous services .. ____ ----. __________ ._. ______ . ______ . ___ ._. ___ ._._. __ . ____ . __ 
Receipts of income on U.S. assets abroad: Direct investment. __________________________ ... _._ ... _______ ._._. ___ ._. ___________________ ._._ .. __ _ 

Interest, dividends, and earnings of uni~corporated affiliates--------------------------------------
Reinvested earnings of incorporated affiliates _______________ ------------------------------------- __ 

%~~~1(fo~:~~";t%~~~"Pf8~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Transfers of goods and services under U.S. military grant programs, net---------------------------------

Imports of goods and services. _________ ._._. ______ . __ ._._. __ ... __ ._._._._._._ .. ---- __ ._--._.-.- .... -.•. _ 
Merchandise, adjusted, excluding military 3 _______ ---------------------------------- ______ -----------
Direct defense expenditures. _____ ._._._._._. ___ ._. ___ .. ______ ._._ .. __________ ._._._ ........ -.- ... -- __ . 
TraveL-----------------------------------------------------------------------------------------------Passenger fares .... ___ . ___________ ._._ .•.. _._. ______ ._._. __ ._. __ . _____ ._. _____ -. ________ ._._._._._._._. 

~!~se~~IJ~~~~fi~~~~ affiiiate"d "foreiiD.ers::::: ::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Fees and royalties to unaffiliated foreigners __ ---------------------------------------------------------
Private payments for other services ________________________ ------------------------------------------. 
U.S. Government payments for miscellaneous services.----------------------------------------------
Payments of income on foreign assets in the United States: Direct investment_ ________________________ ._. ______ . ____ ._. ___ ._ .. _. ____ . ___ ._. ___ ._._._. __ ._. ____ . 

Interest, dividends, and earnings of unincorporated affiliates--------------------------------------
Reinvested earnings of incorporated affiliates _____ .. ____ ._._.- .. _. ______ ._._._._.-._ .. --------.-.-. 

%~~~1(fo~::~~~r;:~eD.i5~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
U.S. military grants of goods and services, net .. --------------------------------------------------------

Unilateral transfers (excluding military grants of goods and services), net--------------------------------
U.S. Government grants (excluding military grants of goods and services) ____________________________ _ 
U.S. Government pensions and other transferS-------------------------------------------------------
Private remittances and other transfers._---'---------------------------- __ ---------------------------

U.S. assets abroad, net (increase/capital outflow (-)) ________________________________________________ ... 

1977 1978 p 

51,467 62,376 
34,076 39,610 
1,146 1,179 

988 1,322 
486 603 

2,420 2, 720 
1,850 2,319 

413 454 
750 859 
155 187 

7,126 9,850 
4,406 4,533 
2, 720 5,317 
1,922 3,152 

136 121 

10 58 

-47,547 -61,704 
-28,226 -36,617 
-3,064 -3,688 
-2,103 -2,583 
-2,153 -2,323 
-2,410 -2,711 

-155 -259 
-163 -168 
-982 -999 
-279 -355 

-1,805 -2,735 
-833 -1,197 
-972 -1.538 

-3,360 -4,562 
-2,846 -4,704 

-10 -58 

-295 -268 
-117 -131 
-453 -480 

276 343 

-11,068 -23,558 

March 1979 

Table 10.-U.S. International 

[Millions of 

Western Europe 

1978 

I 

13,720 15,514 14,768 18,374 
8, 769 9,895 9,400 11,546 

208 266 270 436 
223 358 412 329 
89 153 219 143 

570 715 749 685 
552 568 588 611 
114 114 113 113 
210 213 217 220 
45 47 58 37 

2,393 2,562 1,861 3,034 
1,003 1,546 838 1,147 
1,390 1,016 1,023 1,887 

60S 711 783 1,049 
-61 -87 98 171 

4 5 35 15 

-13,847 -15,580 -16,061 -16,216 
-8,774 -9,163 -9,125 -9,555 

-845 -892 -983 -968 
-296 -732 -1,088 -467 
-481 -732 -667 -443 
-605 -658 -713 -736 
-60 -49 -72 -79 
-42 -42 -42 -42 

-252 -249 -251 -247 
-89 -84 -86 -97 

-386 -843 -743 -763 
-236 -304 -324 -333 
-150 -539 -419 -431 
-960 -1,036 -1,141 -1,425 

-1,058 -1,101 -1,151 -1,394 

-4 -5 -35 -15 

-76 -55 -83 -55 
-27 -32 -41 -31 

-117 -118 -120 -125 
69 96 78 100 

-2,980 -2,888 -3,910 -13,780 37 

38 
39 
40 
41 
42 

u~;1~~~ii!~i!~~~:~~~~~~~i~~~~~~~~~~~~-~~/~~~~H:~:~~~~~:~~~H:~~~~~//-<~~ ::::::::::1: ::::~m:: =::::::mi: ::::::::m: :::::=:~:l: ::::~Im:: 
43 
44 
45 
46 

47 
48 
49 
50 
51 

52 
53 

54 
55 

56 

57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 
68 
69 

70 
71 

-202 
-808 

637 

U.S. Government assets, other than official reserve assets, net. _______________________________________ _ 

~~~'a~~~~~~~ll'.E§.lfo'i!:~~- ~~~~~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
U.S. foreign currency holdings and U.S. short-term assets, net ..................................... . -31 

-10,868 
-5.453 u~if;ti~;e~~~~nt~~--~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
-2,733 
-2,720 
-1,585 

96 
-422 

F!:t~rf~!~ii~~r~-~~~!~~~~~~;~~~~~~~e:s:-:::==:~:::::=:::~:=:::::::::::::::::::::::::::::::::: 
U.S. claims on unaffiliated foreigners reported by U.S. non banking concerns: 

Long-term .. ___________ . _____ ....... ______ .---.---------------- ... -------------------------------. 
Short-term ..... ___________________________ .. _____ .. _____ .. ___________________ . __ . ________________ _ 

-282 
-3,222 

U.S. claims reported by U.S. banks, not included elsewhere: 

~g~fi:t~~--=~::::::::~::::::::::::::~:~:~::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Foreign assets in the United States, net (increase/capital inflow ( +)) ____ .. ------ .. ---------------------- 30,335 

Foreign official assets in the United States, net.. ____________________________________________________ __ 
U.S. Government securities _____________________________ ... ________ ._. ___________ . ____________ .-- __ _ 

24,599 

U.S. Treasury securities •- __________________ . ______ .. --------------- .. ---------- .... -------------Other 7 __________________________________________________________________________________________ _ (") 

Other U.S. Government liabilities •--------- _______ ----------- _____________________________________ . 304 

gi~e~i~~~}~~o~~f~t:~s~fs ~ :~: ~~~~~: ~~~ ~~~~~~~-~~~~~~~:~~:::: ::::::::::::::::::::::::::::::::: } <11
) 

Other foreign assets in the United States, net_________________________________________________________ 5, 737 
Direct investment. ______________________________________________ . ___ . _____ . __________________ .--___ 2, 322 

Equity and intercompany accounts .. ___________________________________________ .. ----------.----. 1, 350 
Reinvested earnings of incorporated affiliates ___________ . ____ -------- _______ . ____ -- ___ ------------- 972 

U.S. Treasury securities. ______________________________ .. _________________ ----------________________ (14) 
U.S. securities other than U.S. Treasury securitie,s ____________________ ------------------------------ 2, 051 
U.S. liabilities to unaffiliated foreigners reported by U.S. non banking concerns: 

Long-term. ___ . __ .. ____ ---- __ ---------------------------------------------------------------------
Short-term ..... ______________ . ______________ .---- .. -------- .. -------------------------------------

-580 
-60 

-686 
-1,373 

740 
-53 

-19,966 
-8.191 
-2.874 
-5,317 

-586 

-113 
-314 

103 
-10,865 

37,652 

23,605 

(11) 

676 
(1<) 

14,047 
3,873 
2,334 
1.538 

(14) 
1, 724 

59 
418 

-91 
-226 

115 
21 

-2.827 
-2,357 

-966 
-1,390 

113 

-75 
178 

103 
-790 

6,264 

6,324 

(") 

190 
(11) 

-60 
360 
210 
150 

(1<) 
427 

142 
209 

-261 
-445 

175 
9 

-2, 62a 
-1,721 

-706 
-1,016 

-295 

5 
353 

"-965 

977 

-1,567 

(14) 

129 
(H) 

2,544 
1, 335 

796 
539 

(14) 
975 

-67 
86 

-175 
-424 

191 
57 

-3,698 
-1,465 

-442 
-1,023 

-161 

24 
-625 

"-1,471 

10,205 

5,956 

(") 

284 
(") 

4,249 
1,673 
1,254 

419 
(11) 

221 

111 
152 

-159 
-278 

259 
-141 

-10,818 
-2,648 

-761 
-1,887 

-244 

-67 
-220 

"-7, 639 

20,206 

12,891 

(") 

73 
(14) 

7,314 
504 

74 
431 

(11) 
102 

-127 
-29 

72 
73 
74 
75 

U.S. liabilities reported by U.S. banks, not included elsewhere: 

~g~fi.\~~-_:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::} (11) (11) (11) (11) (") (14) 
Allocations of special drawing rights .... ______________________________ .. ________ ------------------ .. ----- ------------ ------------ ------------ ------------ ------------ ------------
Statistical discrepancy (sum of above items with sign reversed)__________________________________________ -22,893 -14,497 -3,082 2,032 -4,919 -8,528 

Memoranda: 
76 Balance on merchandise trade (lines 2 and 18) ____ -------------------------------------------------------77 Balance on goods and services (lines 1 and 17) 10 ________________________________________________________ _ 

78 Balance on goods, services, and remittances (lines 77, 35, and 36)_ ______________________________________ _ 
79 Balance on current account (lines 77 and 33) 10 _________________________________________________________ _ 

See footnotes on page 55. 

5,850 
3,921 
3, 743 
3,626 

2,993 
672 
534 
403 

-5 
-127 
-176 
-203 

732 
-67 
-89 

-121 

275 
-1,293 
-1,335 
-1,376 

1, 991 
2,158 
2,134 
2,103 
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Transactions, by Area 

dollars] 

! 
European Commurtities (9) 11 

1978 
1977 1978 p 

I I II• I III • 

39,483 49,227 11,037 12,373 11,439 
26,508 31,913 7,072 8,021 7,568 

612 558 136 92 121 
758 1, 010 170 282 322 
380 485 70 118 188 

1, 416 1, 591 331 424 443 
1, 609 2,070 505 508 523 

337 371 93 93 93 
522 600 145 148 152 
89 111 26 29 37 

5,617 7,955 2,001 2,115 1, 371 
3,642 3,555 753 1, 254 602 
1, 975 4,400 1, 248 862 769 
1,484 2,436 473 541 606 

156 127 16 2 16 

-1 -1 -1 (*) ---------
-36,779 -48,305 -10,813 -12,209 -12,679 
-22,119 -29,060 -6,891 -7,286 -7,323 
-2,672 -3,251 -758 -761 -876 
-1,492 -1,823 -215 -522 -794 
-1,571 -1,706 -336 -536 -500 
-1,595 -1,818 -404 -441 -477 

-58 -143 -30 -23 -35 
-143 -147 -36 -36 -37 
-813 -823 -208 -206 -205 
-158 -196 -41 -48 -52 

-1,588 -2,468 -381 -744 -686 
-673 -947 -198 -242 -246 
-915 -1,521 -182 -502 -440 

-2,149 -2,995 -628 -689 -735 
-2,421 -3,876 -886 -917 -959 

1 1 1 (*) ---------
119 149 23 49 29 
-1 -12 -1 -1 -5 

-3ll -332 -81 -82 -82 
432 493 105 132 ll5 

-8,829 -17,884 -1,997 -1,730 -2,882 

2 -2,746 --------- -26 9 
' ----------- ----------- ------------------ ---------

----------- ----------- ------------------ ---------
----------- ---::2;746- --------- ---------

2 --------- -26 9 

218 255 49 95 110 
-67 -9 --------- -4 -5 
327 316 39 83 57 

-42 -53 10 15 57 

-9,048 -15,393 -2,045 -1,798 -3,001 
-4,343 -6,602 -1,755 -1,525 -1,244 
-2,368 -2,202 -508 -664 -474 
-1,975 -4,400 -1,248 -862 -769 
-1,250 136 157 -142 154 

llO -81 -37 -2 31 
-436 -342 192 284 -610 

{ -363 133 133 } "-413 "-1,333 -2,767 -8,636 -735 

26,123 26,425 4,688 1,077 7,697 

} (") (15) (") (15) (15) 

89 414 32 125 205 

} (II) '(15) (") (15) (15) 

2,116 3,651 337 1, 251 1, 706 
1,202 2,130 155 750 1, 266 

915 I, 521 182 502 440 
(15) (15) (15) (") (15) 
1,650 2,265 517 898 578 

-557 60 140 -61 105 
-279 417 282 53 144 

} "23,103 " 19,618 15 3,380 "-1,190 154,959 

----=20;ii7- ·- ·::;;&i2- --------- --------- ---------
-2,938 440 -3,603 

4,384 2,853 181 735 245 
2, 704 922 224 164 -1,240 
2,824 1,083 248 215 -1,207 
2,823 1,071 248 214 -1,211 

I IV P 

14,378 
9,252 

210 
236 
109 
394 
535 
93 

154 
19 

2,468 
947 

1,522 
816 
93 

---------
-12,605 
-7,560 

-8.56 
-292 
-334 
-496 
-55 
-38 

-204 
-55 

-658 
-261 
-397 
-944 

-1,114 

---------
49 

-5 
-87 
141 

-11,275 

-2,729 
------------------
---------
-2,729 

2 
---------

137 
-135 

-8,548 
-2,079 

-557 
-1,522 

-33 

-73 
-208 

"-6,155 

12,964 

(15) 

53 

(15) 

357 
-40 
397 

(II) 
271 

-124 
-62 

1512,469 

·::a;sii-

1, 692 
1, 773 
1,827 
1,822 

SURVEY OF CURRENT BUSINESS 

United Kingdom 

1978 
1977 1978 p 1977 

I I II• I III r I IV P 

10,463 12,777 8,068 8,212 2,821 8,675 27,563 
6,033 7,090 1,675 1, 904 1,532 1, 979 19,553 

126 187 14 16 23 134 471 
199 297 53 84 102 58 525 
142 189 28 45 70 46 219 
464 502 104 133 140 125 843 
501 637 180 147 164 146 1,058 

70 77 19 19 19 20 263 
156 180 42 44 46 48 347 
27 38 11 11 9 8 53' 

1,802 2,131 654 509 372 596 3,556 
806 1,063 149 336 259 320 2, 750 
996 1,068 505 173 114 276 807 
850 1,362 284 296 337 445 618 
93 88 5 6 5 72 57 

(*) (*) (*) --------- --------- --------- -1 

-9,862 -12,742 -2,776 -3,359 -3,404 -3,202 -25,552 
-5,135 -6,476 -1,523 -1,713 -1,612 -1,628 -16,163 

-383 -414 -107 -97 -105 -106 -2,230 
-585 -772 -73 -177 -385 -137 -759 
-577 -646 -133 -186 -202 -125 -891 
-586 -653 -145 -159 -172 -177 -857 
-22 -56 -15 -10 -11 -20 -36 
-74 -76 -18 -19 -19 -20 -66 

-524 -521 -131 -130 -130 -130 -280 
-25 -26 -6 -5 -9 -6 -128 

-459 -776 -70 -304 -208 -194 -1,125 
-239 -340 -38 -89 -91 -122 -433 
-220 -436 -32 -216 -117 -71 -692 

-1,091 -1,584 -333 -368 -386 -497 -1,048 
-402 -742 -222 -191 -166 -163 -1,970 

(*) (*) (*) --------- --------- --------- 1 

-59 -59 -17 -14 -15 -13 217 
---------- ---------- --------- --------- --------- --------- -1 

-46 -51 -13 -13 -13 -13 -241 
-13 -8 -5 -1 -2 1 459 

-4,416 -7,056 -470 -880 -1,292 -4,414 -4,059 

---------- ---------- --------- --------- --------- --------- 2 
---------- ---------- --------- --------- --------- --------- ----------
---------- ---------- --------- --------- --------- --------- ----------
---------- ---------- --------- --------- --------- --------- --------2-
---------- ---------- --------- --------- --------- ---------

153 129 3 13 42 72 63 
-16 ---------- ------i2- ------i4- --------- -----i04- -44 
168 142 12 138 

(*) -12 -9 -1 29 -32 -32 

-4,569 -7,186 -473 -892 -1,334 -4,486 -4,123 
-2,284 -2,608 -641 -701 -458 -808 -1,794 
-1,288 -1,540 -136 -528 -344 -533 -987 

-996 -1,068 -505 -173 -114 -276 -807 
-152 82 256 -328 144 11 -1,037 

35 -102 -22 -32 22 -70 76 
-227 -56 161 332 -480 -69 -209 

{ -52 151 151 } 16-163 11-562 11-3,550 { -a27 
-1, 8JO -4,653 -378 -833 

14,716 469 -774 -2,070 968 2,845 10,963 

(15) (15) (15) (15) (15) (I!) (") 

(*) 61 26 26 71 ~63 58 

(15) (15) (IS) (15) (15) (15) (15) 

536 1,009 -85 797 248 49 1,552 
316 573 -117 581 131 -22 860 
220 436 32 216 117 71 692 

(!5) (I') (15) (15) (15) (") (") 
1,237 1, 767 339 628 467 333 416 

-260 102 68 -5 75 -36 -272 
-476 196 142 -25 122 -43 189 

15 13,679 15-2,666 15-1,264 "-3,491 "-15 "2, 104 "9,020 

-::io;s4i- ---------- --------- --------- --------- ---.;609- ----------
6,611 969 3,110 922 -9,132 

898 614 152 191 -80 351 3,390 
601 35 292 -147 -583 473 2,011 
542 -24 275 -161 -598 460 2,229 
542 -24 275 -161 -598 460 2,228 

57 

European Communities (6) " 

1978 Line 
1978 p 

I I II• I III• I IVP 

84,658 7,577 8, 718 8,211 10,153 1 
23,717 5,158 5,848 5, 784 6, 927 2 

355 118 74 92 71 8 
670 110 185 210 165 4 
277 39 69 111 58 5 
967 208 257 268 239 6 

1,367 311 343 341 373 7 
289 73 78 72 72 8 
396 98 99 99 100 9 
62 13 16 24 8 10 

5,478 1,261 1,521 937 1, 759 11 
2,474 589 905 353 627 12 
3,004 672 616 583 1,133 13 
1, 047 182 239 263 363 14 

34 10 -6 10 19 15 

-1 -1 (*) --------- --------- 16 

-33,916 -7,688 -8,404 -8,825 -9,000 17 
-21,576 -5,125 -5,313 -5,469 -5,669 18 
-2,778 -640 -653 -753 -733 19 

-873 -132 -269 -329 -143 20 
-948 -181 -314 -266 -187 21 
-998 -221 -241 -260 -275 22 
-81 -13 -17 -22 -29 23 
-68 -17 -17 -17 -18 24 

-294 -75 -74 -73 -72 25 
-164 -34 -41 -41 -47 26 

-1,691 -310 -437 -478 -466 27 
-HOO -159 -153 -154 -137 28 

-1,087 -151 -285 -323 -328 29 
-1,392 -291 -318 -346 -437 30 
-3,055 -649 -709 -770 -926 31 

1 1 (*) --------- --------- 32 

247 49 72 53 73 33 
-12 -1 -1 -5 -5 84 

-255 -62 -63 -63 -67 35 
513 112 136 120 145 36 

-10,344 -1,451 -829 -1,502 -6,561 37 

-2,746 --------- -26 9 -2,729 38 
---------- --------- --------- --------- --------- 39 
---------- --------- --------- --------- --------- 40 
---------- --------- --------- -::2;729- 41 

-2,746 --------- -26 9 42 

103 40 66 72 -75 43 
-5 --------- -4 -1 --------- 44 
153 24 61 43 24 45 

-44 16 9 30 -99 46 

-7,702 -1,491 -870 -1,584 -3,757 47 
-3,550 -1,023 -760 -692 -1,076 48 

-546 -3Sl -144 -108 57 49 
-3,004 -672 -616 -583 -1,133 50 

60 -93 192 7 -46 51 

20 -15 29 9 -3 52 
-295 21 -54 -136 -126 53 

-16 -16 } ''-277 I! -772 ''-2,507 { 54 
-3,921 -365 55 

24,786 5,172 2,876 6,389 10,349 56 

{ 
57 

(") (") (") (15) (") 58 
59 
60 

278 -9 64 126 97 61 

{ 62 
(15) (15) (15) (15) (15) 63 

64 
2,647 415 454 1,467 310 65 
1,559 264 169 1,144 -18 66 
1,087 151 285 323 328 67 
(15) (") (") (") (") 68 

493 174 273 111 -66 69 

-41 71 -53 29 -88 70 
219 131 80 27 -19 71 

"21, 191 15 4,390 '' 2,057 "4,629 "10,115 { 72 
73 
74 ---------- ·::a;&&o- -::2;432- -::4;326- ·::s;oi4- 75 -15,431 

2,141 33 535 315 1,258 76 
743 -110 314 -614 1,153 77 

1, 001 -61 387 -556 1, 231 78 
989 -61 386 -561 1,226 79 
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Line 

1 
2 
3 
4 
5 
6 
7 
8 
9 

10 

11 
12 
13 
14 
15 

16 

17 
18 
19 
20 

"21 
22 
23 
24 
25 
26 

27 
28 
29 
30 
31 

32 

SURVEY OF CURRENT BUSINESS :March 1979 

Table 10.-U.S. International 

[Millions of 

(Credits+; debits-) 1 

Eastern Europe ~ 
l-------,-------~---------------1-97_8 ______ ___ 

1977 1978. I IV. ' 

Exportsofgoodsand services'-------------------------------------------------------------------------- 3,323 4,312 1,016 1,523 971 802 
Merchandise, adjusted, excluding military'---------------------------------------------------------- 2, 912 3,835 907 1,407 850 671 
Transfers under U.S. military agency sales contracts __________________________________________________ ------------ ------------ ------------ ------------ ------------ ------------TraveL ... ____ ._ •. ___ . ____ . _______________________________ • __________ .. ______________________ .---- _____________ . ___________________________________ . ___________ . ____________ . _ 
Passenger fares _________________________ .• ____ .•.• ____________________________________________________ . ____ • __________________ . ___________________ . _________ . _________________ _ 

~!~~~~~~~~rti~~r~iiiaffiliateiiicireig;;e;;_·~========================================================= --------~::_ --------~~~- ---------~~- ---------~- ---------~~- ---------~:-
Fees and royalties from unaffiliated foreigners •• ------------------------------------------------------- 33 37 10 9 9 9 
Other private services--------------------------------------------------------------------------------- 73 87 21 22 22 23 
U.S. Government miscellaneous services·------------------------------------------------------------- 7 9 2 2 2 3 
Receipts of income on U.S. assets abroad: 

Direct investment.-------------------------------- ____ -------------------- __ ----------------------- ------------ ------------ ___ --------- ------------ ------------ ------------

%~i~~t~t\~~i~:~~~~fff~~f~~~~~?~~~~~~~~~l{~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ ~=======i~~= ========ii~= =========~= =========~~= =========~i= =========ii= 
Transfers of goods and services under U.S. militarY grant programs, net·------------------------------- ------------ ------------ ------------ ------------ ------------ ------------

lmportsofgoodsand services.__________________________________________________________________________ -1,326 -1,744 -407 -417 -440 -480 
Merchandise, adjusted, excluding military'---------------------------------------------------------- -1,127 -1,509 -370 -360 -351 -428 

~:~~~\_~~~e-~~~~~~~~~!~~~========:=::===::==::==::::::=:::::=:::=:==:=:=::::::=::::=:::::::::=:::::: -6i -=9: (*) -4 -1~ -5~ -1~ 
Passenger fares---------------------------------------------------------------------------------------- -13 -12 -1 -6 -4 -1 

~!~:~~~~~~~ftt~t~-affiliaie<i-ioi-eignei-8~~=:::=:=:::::::::=:::==:=:=:==:=:=:=====::=::===::::=::==::::= -------=~- -------=~:. -------=~~- -------=~:. -------=~~- _______ =-:_~~-
F~es and royalties to unaffiliated foreigners. __________ --------··----------- ____ ------------------------- (*) (*) (*) (*) (*) ------------
Private payments for other services------------------------------------------------------------------- -26 -25 -7 -6 -6 -6 
U.S. Government payments for miscellaneous services------------------------------------------------ -32 -24 -7 -5 -6 -6 
Payments of income on foreign assets in the United States: 

Diroot investment. _______ • ________ . ___ . ___ ._. ______ ._ •.• _______________ ._. ____________ ._. __________ ..... ------. ____ ------. __ •. __________ -- .. _. __ -- _ ------- ... -- ------------

oft:~;~~~~r!i~~~-~~~~~~~~~~-~~~~~~~~~~=~~~;;;;=============================::::::::: ::::::=~i~: ::=:=::~ii: ::=:::=:~~: ::::=:=:~i= =::::=::~i= :===:==:~i: 
U.S. Government payments------------------------------------------------------------------------ (*) (*) (*) (*) (*) (*) 

U.S. military grantsofgoodsand services, net •• --------------------------------------------------------------------- ------------ ------------ ------------ ------------ ------------

33 Unilateral transfers (excluding military grants of goods and senices), net ..•.•.. ------------------------
~ U.S. Government grants (excluding military grants of goods and services>----------------------------

U.S. Government pensions and other transfers ..... ---------------------------------------------------
36 Private remittances and other transfers •• ---------------------- __ -------------------------------------

-~ -~ -12 -u -n -~ 
--=1~ ------·:..:w· -------·:..:r --------:..:6- --------:..:7- --------:..:s-
-42 -49 -11 -11 -13 -15 

37 U.S. assets abroad, net (increase/capital outflow ( -)) •.. ------------------------------------------------ -11 -515 -28 -173 -237 -77 

38 
39 
40 
41 
42 

43 
44 
45 
46 

47 
48 
49 
50 
51 

52 
53 

54 
55 

56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 
68· 
69 

70 
71 

72 
73 
74 
75 

u~otd~-~i~~-~~~~r-~~-~~-t~:-~~~~:=:=:==:::====:=:==::=::=:=:==:===:=====:=====:=:======:::===::=:====== ===::====::: ============ =====:====== ========:==: =:::==:=:=== :=:======::: 
*::[;; ~E!~:~:~~~~~~~t~~~~~i~~~~~~~~~~~~: ~~~~~~ =~==~ ~ :: ::~: :=:~~~=~ ~ =~~=: :::::::::::::::::: :::::::::::: :::::::::::: :::::::::::: :::::::::::: :::::::::::: :::::::::::: 

U.S. Government assets, other than official reserve assets, net _________________________________ --------

~~~a~!~~~~~n0W.~. 11~~:~~- ~~~~~~ ~:: = = = =:: =:: = =::: =:::::: =: =: = =: = =: =:::: = = =: =: =: = =: =: =:::::::: = 
U.S. foreign currency holdings and U.S. short-tern1 assets, net..------------------------------------

-202 
-347 

106 
40 

-419 
-617 

174 
24 

-86 
-119 

32 
1 

-126 
-182 

41 
15 

-174 
-247 

67 
7 

-33 
-69 

35 
1 

u~ir~~~vi~t;e=~~t~~~--~~:::::::::::::::=::::::=:::::::==:=:::=::::=::==::==:::::::::::::==::::=::=:= --------~:~. -------=~- ---------~- -------~~:. -------=~- -------=~-
F!:~:!~~iif!~~~~~~}~~~~=~~~~:~~~~~~~s:-:::=:::::::::::==:::::::::::::::::::::::::::::::::::: ====:===~i= ==::======~= :::::::::::: ===:==:===~= :=:::::::::: :::::::::::: 
U.S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns: 

~~g;i.\~~~~~=:==:========:===:==::==========:======::==:==:==========:=:======:====:===:===:==:=== U.S. claims reported by U.S. banks, not included elsewhere: 

~~g!t,:\~r:::.~ ::= = =:: = == = = =:: =: =:: = = = = = = = =: = = =:: = = == = = = = = =:: == = =::: = = = = = = =: =:: = = =:::: =:::: =::::: =: = = =. 
Foreign assets In the United States, net (increase/capital inflow<+>>-----------------------------------

Foreign official assets in the United States, net·-------------------------------------------------------} 
U.S. Government securities ________ -------- _________ ------. ______ .----- .. ---------------------- ... -- (I') 

Zi~e;;_e_~~~::~~~~!~~~~:=:====:::==:=::==::=:=:::=::=:====:=:=::==:::::=::::::::=:::::=::::=::=: 

15 
51 

124 
2 

107 

-3 
-27 

3 
-72 

89 

(15) 

2 
25 

3 
28 

-75 

(16) 

-6 
-53 

"9 

67 

(15) 

1 ------------
11 -10 

.. -75 "-34 

31 66 

(IS) (16) 

Other U.S. Government liabilities'----------------------------------------------------------------- -----------
U.S. liabilities reported by U.S. banks, not included elsewhere--------------------------------------
Other foreign official assets •------------------------------------------------------------------------ (15) (15) (15) (I!) (15) (

10
) 

Other foreign assets in the United States, net ... ---------------------------------·--------------------
Direct investment .• ------ ______ ----------------- __ . _________________ . __ -----.--- _________ ----- .. --- ---.--.----- -------.---- ------------ ------------ ------------ ------------

~~;:!!~s~~g ~~:~r~~;nJ(a~o~gr~!~·a.miiates.:~::=::=:=::::=::==:=:=:::=::==::::::=:====:::=:::::: =:===::=::== ============ ::::====::== ::=:==::=::: =:=::=:::=:: :=====:=:=:: 
U.S. Treasury securities ... ------------------------------------------------------------------------- (15) (15) (15) (15) (15) (15) 
U.S. securities other than U.S. Treasury securities.------------------------------------------------- -3 -1 2 ------------ (•) 
U.S. liabilities to unaffiliated foreigners reported by U.S. non banking concerns: 

~~g!t,~\~r:::.-_ ~:::: = = =::: = :: =: =:: :=:: == :: =::: =: =: = =:: =: = =: = =::: =::::::::::: = =::: =:::: =::: =: =: =::: =::: 67 
15 

-6 
35 

-5 
1 

-1 
19 

1 -1 
15 ------------

U.S. liabilities reported by U.S. banks, not included elsewhere: 

AIJoca~~:t~~~~i~~~~~~~~~~=-~======~===~:::::::::::::::::: :::::::::::::::::::::::::::::::::::::: ! .... --~~-~ ___ -----~5-~- -----~~-~~~- -------~5-~~- ______ -~'- ~~- -------~~-~-
Statistical discrepancy (sum of above items with sign reversed) .. ---------------------------------------- -2,031 -2,073 -495 -982 -305 -291 

Memoranda: 
~~ Balance on merchandise trade (lines 2 and 18)-------------------------------------------------------------
78 Balance on goods and services (lines 1 and 17)to __ --------------------------------------------------------

Balance on goods, services, and remittances (lines 77, 35, and 36) •• ----------------------------------------79 Balance on current account (lines 77 and 33)10 ____________________________________________________________ _ 

1,785 
1,997 
1,936 
1,935 

2,326 
2,568 
2,499 
2,499 

537 
609 
598 
598 

1,047 
1,106 
1,089 
1,089 

499 
531 
510 
510 

243 
322 
302 
302 

See footnotes on page 55. 



March 1979 

Transactions, by Area-Continued 

dollars] 

I 
Canada 

~ 
1978 

1977 1978. 

I I II• I III• 

38,141 41,817 9,467 U,142 9,823 
28,293 31,061 6,8!2 8,428 7,150 

77 80 30 14 22 
2,150 2,244 675 583 607 

----------- ----------- --------- --------- ---------
559 600 131 160 154 
670 715 156 183 194 

48 52 12 13 14 
477 551 131 134 141 
13 20 2 7 9 

3,341 3,345 755 904 698 
1, 425 1,600 229 321 214 
1, 916 1, 745 526 583 484 
2,497 3,132 731 710 832 

18 17 3 6 3 

----------- ----------- --------- --------- ---------
-33,245 -37,576 -8,522 -9,804 -9,UO 
-29,664 -33,804 -7,910 -8,823 -7,730 

-184 -171 -53 -34 -40 
-1,433 -1,400 -128 -350 -715 

----------- ----------- --------- --------- ---------
-471 -515 -91 -120 -144 
-126 -143 -32 -36 -43 

-9 -9 -2 -2 -2 
-370 -412 -99 -102 -105 
-31 -33 -5 -20 -4 

-374 -343 -44 -144 -144 
-112 -136 -14 -64 -50 
-262 -208 -29 -80 -93 
-421 -606 -129 -137 -148 
-163 -140 -30 -36 -35 

----------- ----------- --------- --------- ---------
-144 -129 -29 -38 -29 

----·------ ----------- --------- --------- ---------
-128 -146 -34 -37 -38 
-16 17 5 -1 9 

-4,687 -9,182 -2,471 -2,340 -1,642 

----------- ----------- --------- --------- ---------
----------- ----------- --------- --------- -------------------- ----------- --------- --------- ---------
----------- ----------- --------- --------- ---------
----------- ----------- --------- --------- ---------

19 8 5 -5 4 
-8 -12 -3 -7 -1 
27 20 6 3 6 

(*) (*) 2 -1 (*) 

-4,705 -9,190 -2,476 -2,335 -1,646 
-1,507 -1,159 -416 -400 -563 

409 586 110 183 -79 
-1,916 -1,745 -526 -583 -484 
-2,357 -3,299 -627 -1,307 -348 

-210 -18 -14 -19 34 
-154 -972 -747 -57 -222 

{ 203 27 27 } "-552 "-547 -680 -3,770 -699 

-448 2,6115 -21 1,490 -342 

{ -1,063 116 -706 930 -1,106 
(II) (11) (II) (II) (II) 

10 5 -4 10 -10 

{ (14) (II) (II) (II) (II) 
614 2,479 685 561 764 
299 420 218 179 59 

36 212 188 99 -35 
262 208 29 80 93 

(I<) (U) (II) (II) (14) 
155 178 -29 2 137 

-16 6 -4 -1 9 
104 66 26 -6 41 

(14) (II) (II) (II) (14) 
-------383- ---·-::475- ---i:s76- ---=45i- ---i;299" 

-1,371 -2,743 -1,068 -395 -580 
4,896 4,241 945 1,338 713 
4, 752 4,112 916 1,301 684 
4, 752 4,112 916 1,301 684 

I IV• 

U,386 
8,641 

14 
379 

---------
156 
182 
14 

145 
2 

988 
837 
152 
859 

6 

---------
-10,141 
-9,341 

-43 
-207 

---------
-160 
-32 
-2 

-106 
-5 

-13 
-7 
-6 

-192 
-39 

---------
-34 

---------
-38 

4 

-2,730 

---------
---------
---------
---------
---------

3 
-2 

5 
-1 

-2,733 
221 
372 

-152 
-1,016 

-19 
54 

"-1,972 

1,468 

998 
(1<) 

9 
(II) 

470 
-35 
-40 

6 
(14) 

67 

2 
5 

(14) 
---------

50 

-700 
1,245 
1,211 
1,211 

SURVEY OF CURRENT BUSINESS 59 

Latin American Republics and Other Western Hemi· 
sphere 

Japan 

Line 
1978 1978 

1977 1978. 1977 1978. 

I I II• I III • I IV• I I II• I III• I IV• 

30,435 37,753 8,003 9,215 9, 798 10,737 14,199 17,950 3,637 4,235 4,770 5,307 1 
17,921 22,010 4,624 5,490 5,617 6,279 10,566 12,945 2,619 3,058 3,339 3,929 2 

128 64 23 17 14 10 33 59 11 23 8 17 3 
2,128 2,417 490 603 701 623 436 520 143 132 136 109 4 

240 332 60 60 131 81 300 295 88 55 74 78 5 
827 933 203 242 253 236 805 869 180 228 239 223 6 
333 330 ,78 96 72 85 300 431 94 110 123 105 7 
74 81 20 20 21 21 289 318 76 78 81 83 8 

745 832 196 201 208 227 120 146 37 37 36 36 9 
72 78 19 19 19 21 31 54 8 21 17 8 10 

3,913 4,489 974 1,074 1,183 1,258 512 1,064 137 215 386 326 11 
2,371 2,631 617 599 698 718 356 516 83 116 220 97 12 
1,542 1,858 357 476 485 540 156 547 54 99 165 229 13 
3, 756 5,874 1,237 1, 310 1,503 1,824 763 1,206 231 270 320 385 14 

298 313 79 82 77 74 44 44 14 8 13 9 15 

13 17 6 2 4 5 (*) (*) (*) --------- --------- --------- 16 

-27,819 -31,228 -7,578 -7,656 -7,748 -8,246 -22,305 -29,543 -6,790 -7,503 -7,726 -7,525 17 
-21,162 -23,029 -5,671 -5,706 -5,624 -6,028 -18,565 -24,474 -5,753 -6,229 -6,363 -6,129 18 

-191 -251 -47 -68 -64 -71 -811 -947 -209 -249 -245 -245 19 
-2,962 -3,228 -852 -780 -855 -741 -149 -155 -17 -49 -46 -43 20 

-233 -242 -74 -56 -70 -42 -125 -129 -36 -39 -40 -14 21 
-660 -798 -169 -211 -203 -215 -1,270 -1,430 -319 -355 -378 -377 22 

-4 -10 -3 -2 -5 -1 38 66 19 19 21 7 23 
-6 -6 -2 -2 -1 -1 -15 -15 -4 -4 -4 -4 24 

-776 -787 -206 -197 -188 -196 -81 -85 -21 -21 -22 -22 25 
-279 -339 -76 -86 -85 -92 -46 -43 -8 -11 -13 -11 26 

-355 -398 -78 -85 -117 -118 -248 -189 -22 -60 -84 -23 27 
-215 -135 -22 -29 -44 -40 -45 -91 -8 -34 -29 -20 28 
-140 -263 -56 -57 -73 -78 -203 -99 -15 -26 -55 -4 29 

-1,105 -2,038 -374 -436 -516 -712 -236 -422 -77 -96 -106 -143 30 
-87 -103 -27 -27 -20 -29 -797 -1,720 -343 -410 -447 -522 31 

-13 -17 -6 -2 -4 -5 (•) (•) (•) --------- --------- --------- 32 

-762 -829 -205 -197 -207 -220 -43 -81 -17 -23 -20 -22 33 
-268 -247 -71 -52 -58 -65 ---------- --------- --------- --------- --------- 34 
-129 -145 -36 -36 -37 -36 -8 -21 -5 -5 -5 -5 35 
-365 -437 -98 -109 -111 -119 -35 -61 -12 -17 -14 -17 36 

-l1,692 -16,470 -5,863 1,509 -4,319 -7,798 614 -5,967 -1,348 -427 92 -4,285 37 

300 ---------- --------- --------- --------- --------- ---------- -1,637 --------- --------- --------· -1,637 38 
---------- ---------- --------- --------- --------- --------- ---------- ---------- --------- --------- --------- --------- 39 
---------- ---------- --------- --------- --------- --------- ---------- ---------- --------- --------- --------- --------- 40 

---------- --------- --------- --------- --------- ---------- --------- --------- --------- ·:..:1;637" 41 -----·aoo· ---------- --------- --------- --------- --------- ---------- -1,637 --------- --------- --------- 42 

-529 -431 -60 -101 -187 -83 46 -18 5 -6 -16 -2 43 
-1,120 -1,044 -215 -272 -326 -230 -57 -100 -19 -25 -26 -31 44 

566 617 163 170 138 146 105 62 21 19 5 19 45 
25 -5 -8 1 1 1 -2 19 3 (•) 6 10 46 

-11,463 -16,039 -5,803 1,610 -4,132 -7,714 568 -4,312 -1,353 -421 108 -2,645 47 
-3,632 -3,729 -496 -614 -1,148 -1,471 -283 -703 -1 -165 -186 -351 48 
-2,090 -1,870 -139 -139 -663 -930 -127 -155 53 -66 -20 -122 49 
-1,542 -1,858 -357 -476 -485 -540 -156 -547 -54 -99 -165 -229 50 

-151 181 39 139 -24 26 -308 391 -525 381 202 333 51 

109 143 20 89 15 19 11 -7 -18 6 8 -3 52 
-752 -748 -1,410 -171 859 -26 -144 -102 -304 222 -15 -5 53 

{ -918 -495 -495 
}" 2,167 "-3,834 "-6,263 { 65 13 13 }I· -865 10 98 1•-2,619 { 54 

-6,120 -11,391 -3,461 1,227 -3,904 -518 55 

5,517 9,687 1,865 845 4,611 2,366 6,350 13,150 8,217 -1,217 2,572 3,578 56 

} { 
57 

(1!) (II) (II) (II) (II) (11) (1') (II) (11) (U) (II) (11) 58 
59 
60 

32 22 -4 10 -2 17 140 1,071 20 37 3 1,012 61 

} { 62 
(II) (II) (I!) (II) (II) (II) (10) (II) (11) (1!) (11) (I!) 63 

64 
187 470 12 70 290 99 573 671 176 242 162 91 65 
47 207 -44 14 217 21 370 573 162 216 108 87 66 

140 263 56 57 73 78 203 99 15 26 55 4 67 
(16) (I!) (II) (1!) (II) (II) (I!) (II) (II) (I!) (16) (II) 68 

280 351 26 206 71 49 273 211 30 104 -25 102 69 

-9 -51 -36 -1 -14 --------- -92 -53 -54 1 -1 1 70 
149 354 180 68 112 -6 501 170 72 38 57 3 71 

f2 
114,878 118,541 I! 1,687 11492 II 4,155 112,207 1!4,956 I! 11,080 1!7,973 1!-1,639 112,376 112,370 73 

---------- --------- --------- --------- --------- --·::946- 74 
4,322 ----i;oss· 3,779 -3,716 -2,136 3,161 ----i;i85- ----4;492- ·:..:3;699- ---4;934- ----·ail' 75 

-3,241 -1,019 -1,047 -216 -7 251 -7,999 -11,529 -3,134 -3,1il -3,024 -2,200 76 
2,615 6,525 424 1,559 2,051 2,491 -8,106 -11,593 -3,152 -3;268 -2,955 -2,218 77 
2,121 5,943 290 1,414 1, 902 2,336 -8,149 -11,675 -3,170 -3,291 -2,975 -2,240 78 
1,853 5,696 219 1,362 1,844 2,271 -8,149 -11,675 -3,170 -3,291 -2,975 -2,240 79 
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Merchandise, adJusted, excluding military •-------------------------------------- __ ---------·---------Transfers under tr.S. military agency sales contracts _________________________________________________ _ 
TraveL •. ________ ---- _______ • __ . ______________ • _________________________________________ . ____________ _ 
Passenger fares _____ • __ ._ .. _-------- __ ••••• --._.--._. ____ --.-- •• -_-_ .•. __ --.-·---- ______ . ___________ . __ 
Other transportation ____ . _____ •.• ---- ___ ._- ________ ---------- _____________ --_---- ___ .• _______________ _ 
Fees and royalties from afllliated foreigners._.----------------------------------·--------------------
Fees and royalties from unaffiliated foreigners·------------·-------------------------------------------

g~~ercf:~!~~~;~~ceiiaiiiiousservices:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Receipts of income on U.S. assets abroad: Direct investment •• ____________________ . __ .••• _______ • ___ • _______________ ._. ____ •. ________________ _ 

Interest, dividends, and earnings of unincorporated afllliates .• ----------·-------·-----------------
Reinvested earnings of incorporated affiliates _______________ ------------------ ____ ------------- ___ _ 
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1977 

5,842 
3, 777 

34 
154 
126 
182 
208 

43 
132 

3 

911 
624 
288 
249 
23 
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Table 10.-U.S. International 

[Millions 

Australia, New Zealand, and South Africa 

1978 
1978. 

I II• III• IV • 

6,901 1,395 1, 771 1,681 2,054 
4,210 865 1,057 1,040 1,248 

211 23 41 74 74 
212 30 66 76 40 
118 22 42 28 26 
212 44 57 59 52 
228 51 62 58 57 
47 11 11 12 13 

157 33 37 42 45 
3 1 1 1 1 

1,153 255 295 222 380 
709 168 195 109 236 
444 87 100 113 144 
332 58 94 66 114 

19 3 7 3 6 

Transfers of goods and se"iees under U.S. military grant programs, net·-------------------------------- ------------ ------------ ------------ ------------ ------------ ------------

ImPOrts of goods and ~lees. __ ------------------------------------------------------- __ ---------------
Merchandise, adjusted, excluding military •------------ ____ -------------------------------------------Direct defense expenditures. _________________________________________________________________________ _ 
TraveL-----------------------------------------------------------------------------------------------

~~e~11fr~n~~:tation~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
Fees and royalties to affiliated foreigners-------------------------------------------------------------
Fees and royalties to unaffiliated foreigners. __ -------------------------------------------------------
Private payments for other services·------------------------------------------- __ --------------------_ 
U.S. Government payments for miscellaneous services-----------------------------------------------
Payments of income on foreign assets in the United States: Direct investment. ________________________________________________________________________________ _ 

Interest, dividends, and earnings of unincorporated affiliates _____________________________________ _ 
Reinvested earnings of incorporated affiliates _______________________________ -----------------------

g~~~(fo~!:;i~:r~-:~~eii.is:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

-3,302 
-2,792 

-20 
-112 
-115 
-83 

2 
-1 

-29 
-30 

-23 
-16 
-7 

-34 
-65 

-4,998 -1,054 
-4,440 -904 

-24 -5 
-150 -45 
-132 -43 
-93 -21 

(*) (*) 
-1 (*) 

-31 -8 
-37 -8 

-1 -1 
-18 -3 

17 2 
-49 -11 
-42 -9 

-1,174 -1,224 -1,546 
-1,051 -1,104 -1,381 

-6 -8 -6 
-24 -19 -62 
-30 -33 -26 
-21 -24 -26 

(*) (*) (*) 
(*) (*) (*) 

-8 -8 -8 
-11 -8 -9 

·----------- 4 -4 
-6 -2 -8 

6 7 4 
-12 -12 -14 
-11 -11 -11 

U.S. military grant& of goods and services, net .. --------------------------------------------------------- ------------ ------------ ------------ ------------ ------------ ------------

Unilatersl trsnsfers (exdudlng militsry grants of goods and se"iees), net-------------------------------- -32 -34 -7 -9 -10 -8 
U.S. Government grants (excluding military grants of goods and services) _____________________________ ------------ ------------ ------------ ------------ ------------ ------------
U.S. Government pensions and other transfers .•.. ---------------------------------------------------- -9 -10 -2 -3 -3 -2 
Private remittances and other transfers_______________________________________________________________ -24 -24 -5 -6 -7 -6 

37 U.S. assets abroad, net (inerease/capltal outflow ( ->>---------------------------------------------- ----- -1,029 -856 -206 -421 -204 -26 

38 
39 
40 
41 
42 

U~~M~-~1~!-~~s-~r~~~-s~~~~:~~t-~::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: :::::::::::: :::::::::::: :::::::::::: :::::::::::: :::::::::::: :::::::::::: 
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43 
44 
45 
46 

47 
48 
49 
50 
51 

52 
53 

54 
55 

56 
57 
58 
59 
60 
61 
62 
63 
64 
65 
66 
67 
68 
69 

70 
71 

U.S. Goverrunent assets, other than official reserve assets, net. ___________ ------------------------ __ ---

~~~a~~~~~no~_'§_l~~~;~~~-~~~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 
U.S. foreign currency holding and u.s. short-term assets, net. ___________ ---------------------------

50 
-17 

65 
3 

U~jfe~~~::~~~~~:::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: -1,079 
-383 

Equity and intercompany accounts ________________ -----------------------------------------------
Reinvested earnings of incorporated affiliates _____ -------------------------------------------------

Foreign securities.-.-.--_ .. -------------------------------------------------------------------------
U.S. Claims on unafllliated foreigners reported by U.S. nonbanking concerns: 

~h~l\~~::::: ::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::::: 

-95 
-288 
-273 

6 
7 

U.S. Claims reported by U.S. banks, not included elsewhere: 
Long-term.-- ______________________________ -------------------------------------------------------
Short-term ________ . ________ -- .. ____________ .------------------------------------------------------

-56 
-380 

-626 Foreign assets in the United Ststes, net (inerease/eapitsllnflow <+>l------- ----------------------------
Foreign official assets in the United States, net. ..• --------------------------------------------------·- } 

U.S. Government securities .. __________________ --.----·--------------------------------------------- (U) 

Zi~~;re~~~::~~~~~~~~~:::~:::::~::::::~:~::::::::~:~::~:~:::::::::::::::::::::::::::::::::::::: 
Other U.S. Goverrunent liabilities'----------------------------------------------------------------- 97 
U.S. liabilities reported by U.S. banks, not included elsewhere·-------------------------------------} 
Other foreign official assets •- _ ------------------------------------------------- ____ ----------------- (t5) 

Other foreign assets in the United States, net. .• ------------------------------------------------------Direct investment.. _____________________________________ ---- ______________ . ___ ._-- ____ ------------. 
Equity and intercompany accounts ___________ ----------------------_-------- ____ -.---------------
Reinvested earnings of incorporated affiliates.-----------------------------------------------------U.S. Treasury securities .. ___________________________ . _______ -- ____ -- __ ._------------. __ --._- ____ -_-

U.S. securities other than U.S. Treasury securities-------------------------------------------------
U.S. liabilities to unaffiliated foreigners reported by U.S. non banking concerns: 
Lon~r-term. ______________ ---------- ___________________________________________ -- _____ --. _ .. _- _----
Short-term _____________ ---_-- __ -- __ ._-------------------------------------------------------------

-28 
-35 

7 

2 
-17 

36 
-11 

48 
-1 

-892 
-756 
-312 
-444 
-174 

7 
-14 

12 
33 

-341 

(") 

81 

(15) 

58 
75 

-17 
(15) 

2 

17 

3 
-3 

5 
(*) 

-209 
-136 
-49 
-87 

3 

------------
-2 

12 
-86 

150 

(15) 

27 

(") 

1 
3 

-2 
(15) 

3 

25 

25 
(*) 

26 
-1 

-446 
-249 
-149 
-100 
-177 

7 
-12 

11-14 

-57 

70 

(") 

4 
9 

-6 
(") 

17 

-3 
-6 

6 
-3 

-201 
-137 
-24 

-113 
-11 

------------
5 

10-58 

-334 

(") 

-25 

(") 

(15) 

16 
23 

-7 

-4 

-27 

11 
-3 
11 
3 

-37 
-234 
-90 

-144 
11 

------------
-5 

10 191 

-101 

(") 

(15) 

(15) 

9 

37 
41 
-4 

2 

72 
73 
74 
75 

U.S.Iiabilities reported by U.S. banks, not included elsewhere: 

AlloJ~~~~f:i~~~:~:~i~~:~i~~t~~~-~~ ~= =~= :.=~~~~~ :::::::::::::::::::: =~ ::::::::::::::::::::::::::::::: ! . --
1

-'-~~~- --- -

1

-'-~~~- -------~
5

- ~~- --- -~
5

- ~~:- ----

1

-

5

- ~~~- --- -~
5

- ~~~:-
Statistical d•serepaney (sum ofabove1tems WJth mgn reversed).----------------------------------------- -853 -671 -278 

Memorsnda: 
~~ Balance on merchandise trade (lines 2 and 18) ________________ -------- __________ ------ __________ -- -------

Balance on goods and services (lines 1 and 17) to ____ ------------------------ ______________ ------------ __ -
78 Balance on goods, services, and remittances (lines 77, 35, and 36l----------------------------------------
79 Balance on current account (lines 77 and 33) '"----------------------------------------------------------

See footnotes on page 55. 

985 
2,539 
2,507 
2,507 

-230 
1, 902 
1,868 
1,868 

-39 
341 
334 
334 

6 
597 
588 
588 

-64 
457 
447 
447 

-133 
508 
499 
499 
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Transactions, by Area-Continued 

of dollars] 

SURVEY OF CURRENT BUSINESS 

Other countries in Asia and Africa International organizations and unallocated 13 

1977 

37,956 
23,031 
5,658 

308 
213 

1,385 
362 

60 
1,049 

141 

3,843 
3,118 

725 
1,207 

700 

171 

-55,299 
-49,516 
-1,472 

-631 
-150 
-851 

-8 
-1 

-118 
-330 

-24 
-36 

12 
-935 

-1,263 

-171 

-3,080 
-2,100 

-227 
-753 

-4,764 

-2,345 
-3,566 

1,210 
12 

-2,420 
-1,0.55 

-330 
-725 

301 

-2 
-312 

151 
-1,502 

10,273 

(11) 

(II) 

(II) 

1,062 

-15 
-3 

-12 

82 

8 
185 

II 8, 951 

-26,485 
-17,343 
-18,323 
-20,423 

1978. 

44,829 
28,173 
6,108 

355 
222 

1,648 
475 
66 

1,242 
164 

3,920 
3,244 

676 
1,708 

848 

199 

-58,759 
-51,363 
-2,095 

-764 
-163 
-921 

-5 
-1 

-126 
-357 

-64 
-ca 
-11 

-1,374 
-1,535 

-199 

-3,297 
-2,283 

-260 
-754 

-7,677 

-2,663 
-3,856 

1,294 
-102 

-5,014 
-1,104 

-428 
-676 
-183 

24 
-113 

23 
-3,661 

(11) 

(II) 

(11) 

846 

955 

119 
108 
11 

164 

-4 
66S 

II -1,053 

-23,190 
-13,930 
-14,944 
-17,227 

I 

10,154 
6,139 
1,547 

65 
45 

343 
116 
15 

269 
39 

1,027 
809 
218 
367 
183 

65 

-14,022 
-12,329 

-473 
-174 
-37 

-222 
-3 

(*) 
-30 
-80 

-5 
-9 

4 
-290 
-378 

-65 

-829 
-586 
-58 

-185 

-2,765 

-645 
-891 

308 
-62 

-2,119 
-1,846 
-1,628 

-218 
15 

28 
94 

23 
-433 

1,365 

(1') 

(II) 

(11) 

574 

46 
49 
-4 

12 

-5 
-56 

11794 

-6,190 
-3,867 
-4,110 
-4,696 

1978 

11,700 
7,253 
1,849 

113 
51 

3£5 
120 
16 

296 
36 

958 
790 
168 
383 
232 

51 

-14,165 
-12,348 

-524 
-194 
-39 

-208 
-2 

(*) 
-31 
-88 

-22 
-15 
-7 

-329 
-380 

-51 

-929 
-650 
-64 

-215 

-1,922 

-663 
-1,005 

353 
-11 

-1,259 
-sss 
-717 
-168 

-1 

-2 
-94 

1& -277 

-2,005 

(II) 

-567 

(II) 

(II) 

23 
16 
7 

61 

III r 

11,258 
7,094 
1,502 

97 
73 

398 
107 

17 
326 
40 

991 
720 
271 
434 
180 

30 

-15,432 
-13,550 

-535 
-204 
-SO 

-241 
(*) 
(*) 

-32 
-93 

-21 
-15 
-6 

-328 
-379 

-30 

-778 
-546 
-63 

-169 

-278 

-862 
-1,103 

286 
-45 

584 
606 
877 

-271 
-163 

-20 
-111 

(U) 

(II) 

(*) 

(II) 

-62 

100 

6 

6 

74 

IV • 

11,716 
7,687 
1,211 

80 
54 

412 
132 
18 

352 
49 

944 
925 
19 

525 
254 

1978 
1977 1978. 

I II III • IV • 

1,842 2,087 494 567 544 482 

4 8 -------------- 8 -------------- --------------

-----------683- -----------769- ----------167- ----------194' ----------203- ----------206-
43 56 14 14 13 15 

-----------381- -----------449· ----------104- ----------ioo- ----------ii5- ----------iiii-
64 69 15 16 19 19 

206 
241 

-36 
370 

90 

20S 
92 

112 
429 
103 

47 
48 
-1 
138 

9 

64 
17 
47 
80 
84 

48 
-3 
51 

136 
11 

46 
31 
15 
75 

53 --------------- --------------- -------------- -------------- -------------- --------------
-15,140 -2,945 -3,357 -793 -812 -927 -824 
-13,136 -654 -752 -185 -178 -283 -106 

-563 
-182 
-37 ----------:.:54· ----------:.:52- ---------=iii- ----------:.:7- ---------:.:14- ---------=is-

-250 -1. 463 -1, 634 -368 -405 -437 -424 
-1 

(*) -34 -----------:.:1- -----------:.:i- ------(·y·---- ------,.-) _____ ------(·) ______ ------,.-) ____ __ 
-97 -332 -359 -93 -84 -52 -131 

-16 
-14 
-2 

-428 
-398 

-53 

-761 
-501 
-75 

-185 

-2,714 

-494 
-857 

347 
17 

-2,220 
1,022 
1,041 
-19 
-35 

-290 
-290 

-2,014 

-533 
-118 
-121 
-294 

-517 
-521 

5 

-964 
98 
62 
36 

-1,024 

-368 
-368 

5,478 

5,415 
-65 

1,249 
4,231 

-483 
-488 

5 

546 
280 
392 

-112 
279 

-81 
-81 

309 

308 

-16 
324 

-202 
-206 

3 

204 
167 
166 

1 
33 

-92 
-92 

80 

333 

-104 
437 

-62 
-62 

-191 
-337 
-290 
-47 
153 

-125 
-125 

441 

152 

-43 
195 

-35 
-36 

2 

323 
293 
344 

-51 
38 

-70 
-70 

4,648 

4,622 
-65 

1,412 
3,275 

-184 
-184 

211 
158 
173 

-15 
55 

!~ -------------------------------------------- ----------:.:i- :::::::::::::: ------------i-
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-16 --------------
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(Continued from page 43) 

lion and to non-OPEC developing 
countries $8.7 billion. About three
fourths of the increase to industrial 
countries was accounted for by Japan, 
Canada, the United Kingdom, and 
France. Among the non-OPEC devel
oping countries, Argentina, Brazil, and 
Colombia had large increases. The 
increase in claims to Caribbean banking 
centers, at $3.5 billion, was about half 
the 1977 increase. 

U.S. official reserve assets decreased 
$0.9 billion, after a $0.2 billion increase 
in 1977. Transactions were dominated 
by the initial steps implementing the 
dollar support program. The United 
States drew the equivalent of $3 billion 
on its IMF reserve position, $2 billion 
in German marks and $1 billion in 
Japanese yen. Also, the United States 
sold $1.4 billion of SDR's to Germany 
and Japan, and acquired $1.6 billion in 
marks through the sale of mark
denominated notes (with the coopera
tion of the German Bundesbank) to 
private German residents. Other trans
actions affecting reserve assets were the 
IMF repayment to the United States of 
funds lent under the General Arrange
ments to Borrow, and the U.S. acquisi
tion of gold as part of the IMF restitu
tion program to return gold to its 
members. 

Net U.S. purchases of foreign securi
ties were $3.4 billion, compared with 
$5.4 billion in 1977. More than half of 
the decline was due to the absence of 
the World Bank from the U.S. bond 
market and a reduction in Canadian 
borrowing. Canadian borrowing would 
have been even lower except for sub
stantial Government borrowing, prin
cipally in the second and fourth 
quarters, to acquire reserves to support 
the Canadian dollar in exchange mar
kets. High U.S. interest rates also may 
have slowed foreign borrowing, espe
cially in view of the ample liquidity in 
international markets. The dollar's de
cline in foreign exchange markets also 
made dollar-donominated issues less 
attractive. 

Net capital outflows for U.S. direct 
investments abroad 'Yere $15.4 billion, 
compared with $12.2 billion in 1977. 
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Outflows on equity and inter-company 
accounts declined to $4.7 billion from 
$4.9 billion; outflows for reinvested 
earnings increased to $10.7 billion from 
$7.3 billion. Among equity and inter
company accounts, for petroleum affili
ates, there was a shift to a small net 
inflow from outflows of $1.6 billion. 
Outflows to most major areas declined, 
except to the United Kingdom, where 
they were unchanged. There was a 
large inflow from Canada because of 
the sale of two U.S. affiliates in the 
third and fourth quarters. For non
petroleum affiliates, outflows, at $4.7 
billion, where $1.4 billion more than in 
1977. 

Foreign assets in the United States 

Foreign assets in the United States 
increased $63.3 billion, compared with 
a $50.9 billion increase in 1977. Foreign 
official assets increased $34.0 billion, 
$3.2 billion less than in 1977 but still 
high by past standards. Bank-reported 
liabilities to other foreigners and inter
national financial institutions increased 
$19.1 billion, more than 27~ times the 
1977 increase. 

The increase in foreign official assets 
was more than accounted for by in
dustrial countries, whose holdings 
increased $34.6 billion, up from a $28.9 
billion increase in 1977 (table B). The 
increases were especially large in the 
first and fourth quarters, when net 
dollar purchases in exchange markets
particularly by West Germany, Swit
zerland, and Japan-accounted for most 
of the increase. Holdings of marketable 
U.S. Treasury bonds declined to $5.4 
billion, from $15.1 billion; in contrast, 
holdings of short-term obligations 
doubled to $21.2 billion. The increase 
in official Japanese dollar holdings in
cluded a large fourth-quarter prepay
ment for uranium enrichment. Official 
dollar assets of members of OPEC 
declined $0.6 billion a.nd those of non
OPEC developing countries showed 
no net change, following increases of 
$6.7 billion and $1.5 billion, respec
tively, in 1977. The shifts were pri
marily due to the sale of marketable 
Treasury bonds. Partly offsetting were 
large prepayments by Iran and Saudi 
Arabia associated with military sales 
contracts. 
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Liabilities to private foreigners and 
international financial institutions re
ported by U.S. banks (lines 68, 72, and 
73, table 2) increased $19.1 billion, fol
lowing a $7.3 billion increase in 1977. 
Inflows from Western Europe, at $5.4 
billion, were up from $1.4 billion, and 
were concentrated in the same countries 
that had large increases in claims-the 
United Kingdom, Belgium, France, 
Germany, the Netherlands, and Swit
zerland. (The increase in liabilities to 
Germany included $1.6 billion of mark
denominated notes sold as part of the 
dollar support program.) Canada also 
showed a large increase. Increases for 
the developing countries were wide
spread, with Caribbean banking centers 
accounting for $4.7 billion, up from $3.1 
billion. Inflows were especially large in 
the second half of the year, when U.S. 
interest rates on certificates of deposit 
and other short-term instruments 
moved significantly above most foreign 
interest rates. 

Net foreign purchases of U.S. securi
ties other than U.S. Treasury securities 
were $2.9 billion, unchanged from 1977. 
Purchases of Eurobonds issued abroad 
by U.S. corporations, and foreign pur
chases of outstanding U.S. bonds, were 
unchanged. Net foreign purchases of 
U.S. stocks were down slightly for the 
year, although there were unusually 
high net purchases in April. 

Net inflows for foreign direct invest
ments in the United States increased 
$5.6 billion, compared with a $3.3 
billion increase in 1977. Decisions to 
expand direct investment positions or 
make new investments in the United 
States may have been spurred some
what by the dollar's depreciation, in 
addition to strong U.S. sales and earn
ings of foreign firms already established 
in the United States. Equity and inter
company accounts increased $3.5 billion, 
compared with $1.8 billion; inflows on 
both equity and intercompany accounts 
of in corpora ted affiliates increased sig
nificantly, to $1.6 billion and $1.8 
billion, respectively. Western Europe 
and the United Kingdom accounted for 
much of the step-up in equity inflows, 
which were widespread geographically. 
Reinvested earnings increased $2.1 
billion, compared with $1.6 billion. 
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Region I 
Maine 
Vermont 
New Hampshire 
Massachusetts 
Connecticut 
Rhode Island 

Region II 
New York 
New Jersey 
Virgin Islands 
Puerto Rico 

Region III 
Pennsylvania 
Delaware 
Maryland 
West Virginia 
Dist. of Col. 
Virginia 

Region IV 
Kentucky 
Tennessee 
Mississippi 
Alabama 
Florida 
Georgia 
North Carolina 
South Carolina 

Region V 
Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin 
Minnesota 
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U.S. Department of Commerce Secretarial Representatives 

Helen M. Kt'yes 
411 Stuart Street 
Boston, Massachusetts 02116 
Phone: FTS 8-223-0695 

Commercial 617-223-0695 
Telecopy 223-0699 

Bernard H. Jackson 
Federal Bldg., Room 3722 
26 Federal Plaza 
New York, New York 10007 
Phone: FTS 8-264-5647 

Commercial 212-264-5647 
Telecopy 264-9399/9248/4740 

Dianne Semingson 
Wm. J. Green Federal Bldg. 
500 Arch Street, Room 10424 
Philadelphia, Pennsylvania 19106 
Phone: FTS 8-597-7527 

Commercial 215-597-7527 
Telecopy 597-0676/2409/7139 

Paul Hemmann 
1365 Peachtree Street 
Suite 300 
Atlanta, Georgia 30309 
Phone: FTS 8-257-3165 

Commercial 404-881-2026 
Telecopy 257-2026 

Loren A. Wittner 
CNA Bldg., Room 1402 
55 East Jackson Blvd. 
Chicago, Illinois 60604 
Phone: FTS 8-353-4609/4643/5185 

Commercial 312-353-4609 
Telecopy 353-2418 

Region VI 
Louisiana 
Arkansas 
Oklahoma 
New Mexico 
Texas 

Region VII 
Missouri 
Iowa 
Nebraska 
Kansas 

Region VIII 
Colorado 
Utah 
Wyoming 
Montana 
North Dakota 
South Dakota 

Region IX 
Arizona 
Nevada 
California 
Hawaii 

Region X 
Idaho 
Washington 
Oregon 
Alaska 

Edward L. Coker 
Federal Bldg., Room 9C40 
1100 Commerce Street 
Dallas, Texas 75242 
Phone: FTS 8-749-2891/92 

Commercial 214-749-2891 
Telecopy 749-3446/2476 

Louis Gene Bickel 
Federal Bldg., Room 1844 
601 East 12th Street 
Kansas City, Missouri 64103 
Phone: FTS 8-758-3961 

Commercial 816-374-3961 
Telecopy 758-5112 

Stephen L.R. McNichols 
Title Bldg., Room 515 
909 17th Street 
Denver, Colorado 80202 
Phone: FTS 8-327-4285/4286 

Commercial 303-837-4285 
Telecopy 327-3968 

Allen Haile 
Federal Bldg., Box 36135 
450 Golden Gate Avenue 
San Francisco, California 94102 
Phone: FTS 8-556-5145 

Commercial 415-556-5145 
Telecopy 556-3238/7826 

Leonard Saari 
Federal Bldg., Room 3206 
915 Second Avenue 
Seattle, Washington 98174 
Phone: FTS 8-399-5780 

Commercial 206-442-5780 
Telecopy 399-4470/5353 

U.S. GOVERNMENT PRINTING OFFICE : 1979 0 - 288-330 
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CURRENT BUSINESS STATISTICS 

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

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

1976 I 1977 11978 1975 1976 1977 1978 

Unless otherwise stated in footnotes below, data I 

I I I I I I I I through 1974 and descriptive notes are as shown in IV I I II III IV I II III IV I II III IV 
the 1975 edition of BUSINESS STATISTICS 

Annual total 

Seasonally adjusted quarterly totals at annual rates 

GENERAL BUSINESS INDICATORS-Quarterly Series 

NATIONAL INCOME AND PRODUCTt 

Gross national product, totalf._ _______________ bi!.$ __ 1, 700.1 

Personal consumption expenditures, totaL .do____ 1, 090.2 

Durable goods, totalo;> -----· ______________ do ___ _ 
Motor vehicles and parts _______________ do ___ _ 
Furniture and household equipment_ __ do ___ _ 

Nondurable goods, total 9 ________________ do ___ _ 
Clothing and shoes _____________________ do ___ _ 

b~~~iine -anei' oii_~~::::::: ::::::::::::: :~~:::: 
Services, totalo;> ___ ---------------- _______ do ___ _ 

Houshold operation _____ .------------ __ do ___ _ Housing ________________________________ do ___ _ 
Transportation ________________________ .do ___ _ 

Gross private domestic investment, totaL .. do ___ _ 

Fixed investment_------ __ ··--- ___________ do ___ _ 
NonresidentiaL _________ . ______________ do. __ _ 

Structures ____________ . ______________ do ___ _ 
Producers' durable equipment_ ______ do ___ _ 

ResidentiaL __ ----------·- ____________ .do ___ _ 
Change in business inventories ___________ do ___ _ 

Nonfarm _______________________________ do ___ _ 

Net exports of goods and services ___________ do ___ _ 
Exports _________________________________ .do. __ _ 
Imports __________________________________ do. __ _ 

Govt. purchases of goods and services, totaL do. __ _ FederaL _________________________________ do. __ _ 
National defense. ______________________ do ___ _ 

State and locaL __________________________ do ___ _ 

By major type of product: t 
Final sales, totaL ________________________ do ___ _ 

Goods, totaL __________________________ do ___ _ 
Durable goods. _________ ------ ______ .do. __ _ 
Nondurable goods ___________________ .do. __ _ 

Services _________________ -------- ______ .do ___ _ 
Structures _____________________________ do. __ _ 

Change in business inventories ___________ do ___ _ 
Durable goods. __ --------- _____________ do ___ _ 
Nondurable goods _____________________ .do. __ _ 

GNP in constant (1972) dollarst 

Gross national product, totaJt ________________ bil.$ __ 

Personal consumption expenditures, totaL.do ___ _ 

Durable goods ____________ -------------- _do ___ _ 
Nondurable goods _______________________ .do ___ _ 
Services __________________________________ do ___ _ 

Gross private domestic investment, totaL.do ___ _ 

Fixed Investment_---------------- _______ do ___ _ 

~~~~de;A~~~~i~!:::::::::::::: :::::::::: :~g:::: 
Change in business inventories ___________ do ___ _ 

Net exports of goods and services ___________ do ___ _ 

Govt. purchases of goods and services, total do 

~ia~:r!~.ilocal:::::::::::::::::::::::::::~g:::: 

156.6 
69.7 
63.9 

442.6 
75.7 

225.8 
42.8 

491.0 
72.8 

166.4 
37.9 

243.0 

232.8 
164.6 
57.3 

107.3 

68.2 
10.2 
12.2 

7.4 
163.2 
155.7 

359.5 
129.9 
86.8 

229.6 

1, 689.9 
760.3 
304.6 
455.7 
778.0 
161.9 

10.2 
5.3 
4.9 

1, 271.0 

819.4 

125.9 
320.2 
373.2 

173.4 

166.8 
118.9 
47.8 
6. 7 

15.4 

262.8 
96.6 

166.2 

1, 887.:: II 

1, 206. c 
178. ·I 

8l.f I 7U 

479. r 
8]. f I 

2:~: ~ II 

549.2 
81.(. 

184. ( I 
44.2 

297.81 
282.3 

190. ·I I 63.ll 
126.5 

!U I 
-!1.1 I 
1t5. 5 1 

186.6 I 
394.0 1 

145.1 I 
94.3 i 

248.U I 

1,871.6 I 
832.6 i 
341. 31' 
491.3 
862.8 
191.8 

15.6 
8.4 
7.2 

1,332. 7 

857.7 

137.8 
330.4 
389.5 

196.3 

187.4 
129.8 
57.7 
8.9 

9.5 

269.2 
101.6 
167.6 

.107.6 ',598.0 1,649. 7 

340.1 I, 021.6 1,053. 8 

197.5 143.5 152.2 
89.7 60.6 67.7 
77.7 60.8 61.9 

52G. 5 421.4 430.3 
89.0 72.2 73.8 

21;9. 4 216.6 219.4 
51.2 40.5 41.4 

1;41. 4 456.7 471.3 
91.3 66.7 69.3 

207.3 156.3 160.2 
52.6 34.0 36.0 

345. G 203.9 231.5 

329.6 208.8 220.1 
222. (; 151.5 157.7 
li. 8 54.7 56.4 

144.8 96.8 101.3 

107.0 57.3 62.4 
16.0 -4.9 11.4 
1ti. 7 -9.0 12.7 

-12.0 20.9 10.4 
204.8 152.2 154.4 
216.8 131.2 144.1 

433.9 351.5 354.0 
153.8 127.9 127.1 
ll9.5 86.2 85.9 

280.2 223.6 226.9 

'?, 091. (j 1,602. 9 1,638.3 
\118.4 718.6 741.9 

273.7 288.6 :17fl.8 
444.9 453.4 .141. 7 

9!;2.5 726.4 749.7 
153.0 158.1 226.7 

tn.O -4.9 11.4 
11.7 -8.6 .1 
4.3 3. 7 11.3 

1,385. 7 1, 227.9 1, 255.5 

891.7 791.1 806.3 

144. f> 119.7 124.8 
339. f> 309.5 314.6 
407.4 361.9 366.9 

210.6 148.9 168.5 

200.1 154.1 161.0 
140.2 111.8 115.5 

59.8 42.3 45 .. 1 
10.6 -5.2 7.5 

8.4 22.2 16.5 

275.0 265.7 264.3 
100.3 97.3 96.2 
174.7 168.4 168.1 

r Revised. . • Preliminary. tRevised series. Estimates of national income and product 
and personalmcome have been revised back to 1973 (seep. 16 tf. of the July 1977 SURVEY and 

288-330 0 - 79 - Sl 

1, 685.4 1, 715.6 1, 749.8 1, 806.8 1,867. 0 1, 916.8 1, 958.1 1, 992.0 2,087.5 2,136.1 '2,214.8 

1, 075.1 1, 098.4 1,133. 7 1,167. 7 1,188. 6 1, 214. 5 1, 255.2 1, 276.7 1,322.9 1, 356.9 •1,403.9 

154.7 156.7 162.8 173.2 175.6 177.4 187.2 183.5 197.8 199.5 '209.1 
69.1 69.5 72.6 81.3 81.2 79.5 84.0 84.1 92.5 89.8 r 92.6 
63.0 64.2 66.5 68.0 69.9 72.0 75.3 72.1 76.5 78.9 83.2 

437.4 444.5 458.3 465.9 473.6 479.7 496.9 501.4 519.3 531.7 r 553.4 
74.2 76.1 78.5 78.5 79.3 81.4 86.7 82.9 87.5 90.5 r 95.3 

223.9 227.4 232.3 237.5 244.5 246.4 252.6 257.7 267.8 272.0 r 279.9 
41.9 43.0 45.1 46.1 43.2 46.0 47.5 48.3 49.1 51.5 r 55.8 

483.0 497.2 512.6 528.6 539.4 557.5 571.1 591.8 005.8 625.8 r 641.4 
70.2 73.5 78.2 80.2 78.0 83.7 84.6 89.6 89.9 92.6 r 94.1 

164.7 168.2 172.3 177.3 182.1 186.9 192.0 198.1 204.1 210.1 217.0 
37.0 38.7 39.8 40.8 43.5 45.0 47.3 49.7 52.1 53.7 55.0 

243.5 249.9 247.1 272.5 295.6 309.7 313.5 322.7 345.4 350.1 r 364.0 

228.1 235.3 247.6 262.2 278.6 287.8 300.5 306.0 325.3 336.5 r 350.5 
162.2 168.1 liO. 5 180.6 187.2 193.5 200.3 205.6 220.1 227 .. 1 '237.1 
57.6 57.3 57.9 .19.3 63.4 65.4 67.4 68.5 76.6 80.9 r 85.1 

104.6 110.8 112.6 121.4 123.8 128.1 132.8 137.1 143.5 146.6 r 152.0 

65.9 67.3 77.1 81.6 91.4 94.3 100.2 100.3 105.3 109.0 r 113.4 

15.4 14.5 -.6 10.3 17.0 21.9 13. 1 16.7 20.1 13.6 r 13.5 

18.8 15.2 2.2 11.1 16.5 22.0 10.4 16.9 22.1 14.6 r 13.4 

9. 7 6.9 2.8 -8.5 -5.9 -7.0 -23.2 -24.1 -5.5 -10.7 r -7.6 

160.7 168.2 169.4 170.9 178.1 180.8 li2.1 181.7 205.4 210.1 r 221.9 

150.9 161.3 166.6 li9.4 184.0 187.8 195.2 205.8 210.9 220.8 r 229.5 

3.17. 2 360.4 366.3 375.0 388.8 399.5 412.5 416.7 424.7 439.8 '454.5 

127.8 129.9 134.6 138.3 142.9 146.8 152.2 151.5 147.2 154.0 r 162.5 

8.1.6 86.5 89.1 91.9 93.7 94.4 97. 1 97.9 98.6 99.6 102.1 

229.4 230.5 231.7 236.7 245.9 252.7 260.3 265.2 277.6 285.8 r 292.0 

1, 670.1 1, 701.0 1, 750.4 1, 796.5 1,850. 0 1,894. 9 1, 945.0 1, 975.3 2,067.4 2, 122.:; •2,201.3 

758.0 768.1 772.9 800.2 825.8 844.7 859.6 861.8 912.2 927.3 r 972.5 

301.8 312.4 315.6 332.2 339.1 346.5 347.4 351.2 375.8 380.1 '400.1 
456.2 455.7 457.3 468.0 486.7 498.2 512.2 510.6 536.4 547.2 '572. 4 

'997. 7 766.9 787.1 808.1 832.3 850.0 875.3 893.6 926.4 952.0 973.7 
100.5 100.3 168.7 174.3 191.3 196.8 204.9 203.8 223.4 235.0 '244. 7 

15.4 14.5 -.6 10.3 17.0 21.9 13.1 16.7 20.1 13.6 r 13.5 

6.5 9.3 5. 2 6.1 9.1 11.9 6.3 14.8 10.8 10.2 '10.8 
8.9 5.3 -5.8 4.2 7. 9 10.0 6.8 1. 9 9.3 3.4 r 2. 7 

1, 268.0 1, 276.5 1, 284.0 1, 306.7 1, 325.5 1, 343.9 1, 354.5 1, 354.2 1,382.6 1,391. 4 •1,414.7 

814.0 820.9 836.2 846.6 849.5 858.0 876.6 873.5 886.3 895.1 r 911.8 

125.2 125.3 128.5 134.9 136.2 136.9 143.0 137.8 145.8 144.8 150.1 
318.2 320.5 327.7 327.1 327.2 329.2 338.1 333.3 336.3 340.4 '348.5 
370.6 375.1 380.0 384.6 386.0 391.8 395.6 402.4 404.2 410.0 '413.1 

174.7 177.1 173.4 186.1 197.1 201.7 200.3 205.7 213.1 210.4 r 213.4 

164.6 167.8 173.6 180.3 187.1 189.5 192.8 193.4 200.4 201.4 r 205.2 

117.8 121.0 121.4 126.8 129.1 130.8 132.5 133.8 140.5 141.7 '144. 9 
46.8 46.8 52.3 53.5 58.0 58.8 00.3 59.5 59.9 59.7 '00.3 
10.1 9.3 -.2 5. 8 10.0 12.2 7.5 12.3 12.7 9.0 r 8.2 

16.1 16.1 13.1 11.2 11.0 12.5 3.1 2.9 11.3 9.2 •10.2 

263.2 262.5 261.3 262.8 267.9 271.7 274.5 272.1 271.9 276.7 r 279.4 

95.9 96.8 97.5 98.7 101.3 102.9 103.6 101.2 97.1 100.4 rJ02.5 

167.3 165.7 163.8 164.1 166.6 168.8 170.9 170.8 174.8 176.3 rt76. 9 

p 24 ff. ofthe July 1978 SuRVEY)' revisions prior to May 1977 for personal income appear on 
p: 36 of the July 1978 SURVEY. ·.., Includes data for items not shown separately. 
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S-2 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, data 1976 I 1977 I 1978 1976 1977 1978 1979 
through 1974 and d"""riptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

I I I I I I Annual total II III IV I II III IV I II 

GENERAL BUSINESS INDICATORS-Quarterly Series-Continued 

NATIONAL INCOME AND PRODUCTt-Con. 

Quarterly Dola Seasonally Adjusted 

Implicit price deflators:t 
Gross national product_ ________ Index, 1972=100 __ 

Personal consumption expanditures ______ do ___ _ 
Durable l(oods. ________________________ do ___ _ 
Nondurable goods. __ -------------- •... do. __ _ Services ______________________________ .. do. __ _ 

Gross private domestic investment: 
Fixed investment _________________ .... .do. __ _ 
NonresidentiaL _______________________ do ___ _ 
ResidentiaL __________________________ .do •. __ 

Govt. purchases of goods and services ... .do ___ _ 
FederaL _______________________________ do. __ _ 
State and locaL _______________________ do ___ _ 

Quarterly Data SeasonaUy Adjusted at Annual Rates 

133.76 
133.1 
124.4 
138.2 
131. G 

139.6 
138.4 
142.5 

136.8 
134.4 
138.1 

141.61 
140.7 
129.5 
145.0 
141.0 

150.6 
146.7 
159.4 

146.3 
142.7 
148.5 

152.09 
150.3 
130.5 
155.0 
151.2 

164.7 
158.7 
178.8 

157.8 
153.3 
1GO. 4 

132. 92 
132.1 

123. c. I 137. 4 
130. 3 

138.5 I 

137.7 
140.7 

135.7 
133.3 
137.1 

134. 39 
133.8 
125.0 
138.7 : 
132.5 i 

I 
t4o. a I 
138.9 
143.8 

137.3 
134.2 
139.1 

136. 28 
135.6 
126.8 
139.9 
134.9 

142.6 
140.5 
147.6 

140.2 
138.0 
141.5 

138. 27 
137.9 
128. 4 
142.4 
137. 4 

145.4 
142.5 
152.3 

142.7 
140.1 
144.3 

140.86 
139.9 
128. 9 
144. 7 
139.7 

148.9 
145.0 
157.6 

145.1 
141.1 
147.6 

142.63 
141. G 
129.5 
145.7 
142.3 

151.9 
147.9 
160.6 

147.1 
142.7 
149.7 

144.56 
143.2 
130.9 
147.0 
144.4 

155.9 
151.2 
166.1 

150.3 
146. 9 
152.3 

147. 10 
146.2 
133.1 
150.4 
147.1 

158.2 
153.6 
168.6 

153.2 
149.6 
155.2 

150.98 
149.3 
135.7 
154.4 
149.9 

162.2 
156.7 
175.7 

156.2 
151.5 
158.8 

National income, totalf----------------------bil.$ __ 1,359.2 '1,515.3 1,703.8 1,347.9 1,372.1 1,397.0 1,447.5 1,499.3 1,537.6 1,576.9 1,603.1 1,688.1 

Compensation of employees, totaL. ________ do ___ _ 
Wal(es and salaries, totaL ________________ do ___ _ 

Govt. and govt. enterprises ____________ do ___ _ 
Other _________________________________ .do. __ _ 

Supplements to wages and salaries ______ .do ___ _ 

Proprietors' income with inventory valuation 
and capital consumption adjustments, totaL __________________________________ bil. $. _ 

Farm ____________________________________ do ___ _ 
Nonfarm _________________________________ do ___ _ 

Rental income of persons with capital consump-
tion adjustment. ________________________ bil. $ .. 

Corp. profits with inventory valuation and capi
tal consumption adjustments, totaL •. bil. $ __ 

Corp. profits with invent. val. adj.: 
Domestic, totaL ______________________ .do .. __ 

FinanciaL ___________________________ do ___ _ 
Nonfinancial, total<;? _________________ do •... 

Manufacturinl(, total<;? _____________ do ___ _ 
Durable goods.---------- ________ do .. __ 

Transportation, communication, and 
electric, gas, and sanitary serv ____ bil. $ __ 

Rest of the worJd ______________________ do ___ _ 

Profits before tax, totaL __________________ do ___ _ 
Profits tax liability _____________________ do ___ _ 
Profits after tax ___ --------_----------- .do ___ _ 

Dividends ___________________________ do. __ _ 
Undistributed profits ________________ do ___ _ 

Inventory valuation adjustment. ________ do ___ _ 
Capital consumption adjustment. _______ do ___ _ 

Net interest ________________________________ do ___ _ 

DISPOSITION OF PERSONAL INCOMEf 

Personal income, totaL ______________________ bil. $ .. 
Less: Personal tax and nontax payments _____ do ___ _ 
Equals: Disposable personal income __________ do ___ _ 
Less: Personal outlaysEJ) ______________________ do ___ _ 
Equals: Personal saving§ _____________________ do ___ _ 

NEW PLANT AND EQIDPMENT 
EXPENDITURES 

Unadjusted quarterly or annual totals: 
All industries ______________________________ bil. $ __ 

Manufacturing ___________________________ do ___ _ 
Durable l(oods industries1[ ______________ do ___ _ 
Nondurable goods industriesl[ __________ do ___ _ 

Nonmanufacturing _______________________ do ___ _ 
Mining _______________________________ _do ___ _ 
Railroad. _____________________________ .do. __ _ 
Air transportation. ____________________ do ___ _ 
Other transportation. __________________ do ___ _ 

Public utilities.----- _____ ------------- .do. __ _ 
Electric. ____________________________ .do .. __ 
Gas and other ________________________ do ___ _ 

Communication. ______________________ do ___ _ 
Commercial and other _________________ do .... 

Seas. adj. qtrly. totals at annual rates: 

1,036. 8 
890.1 
187.fl 
702.5 
146.7 

88.1\ 
18.4 
70.2 

22.5 

127.0 

133.2 
17.5 

115.6 
65.6 
28.1 

13.7 
8.2 

155.9 
64.3 
91.7 
37.9 
53.8 

-14.5 
-14.4 

84.3 

1,380.9 
191\.5 

1, 184. 4 
1, 116.3 

68.0 

120.49 
52.48 
23.68 
28.81 

68.01 
4.00 
2.52 
1.30 
3.63 

22.28 
18.80 
3.47 

13.30 
20.99 

1, 153.4 
983.6 
200.8 
782.9 
169.8 

99.8 
20.2 
79.5 

22.5 

144.2 

149.5 
20.9 

128.6 
74.7 
35.1 

16.1 
9.6 

173.9 
71.8 

102.1 
43.7 
58.4 

-14.8 
-14.9 

95.4 

1, 529.0 
226.0 

1, 303.0 
1, 236. 1 

66.9 

135.80 
60.16 
27.77 
32.39 

75.64 
4.50 
2.80 
1.62 
2.51 

25.80 
21.59 
'4. 21 
15.45 
22.97 

1,301. 4 
1, 101.0 

216.1 
884.8 
200.5 

113.2 
25.3 
87.8 

23.4 

159.6 

167.8 
25.1 

142.7 
85.4 
43.3 

9.8 

202.1 
83.9 

118.2 
49.3 
68.9 

-24.4 
-18.1 
106.3 

1, 708.0 
25fi.2 

1,451.8 
1,374.9 

76.9 

153.82 
67.62 
31.66 
35.96 

86.19 
4. 78 
3.32 
2.30 
2.43 

29.48 
24.79 
4. 70 

18.16 
25.71 

AljJ~~~::~~~~in~--~:::::::::::::::::::::::::~~:::: ::::::::: ::::::::: :::::::: 
Durable goods industries1[ ______________ do ____ --------- ________________ _ 
Nondurable goods industriesl[ __________ do ____ --------- --------- --------

N~Fnf~:f~~~~~~~~~~:::::::::::::::::::::~~:::: ::::::::: ::::::::: :::::::: 
Railroad _______________________________ do ____ ------- _____ ------ _______ _ 
Air transportation _____________________ do ____ --------- --------- _______ _ 
Other transportation. __________________ do ____ --------- _________ --------

Public utilities _________________________ do _____________________________ _ 
Electric _____________________________ .do ____ --------- ________________ _ 
Gas and other _______________________ _do ____ --------- --------- _______ _ 

Communication ________________________ do ____ --------- _________ --------
Commercial and other _________________ do _____________ --------- _______ _ 

1,026.0 
881.5 
186.1 
695.4 
144.6 

88.8 
19.6 
69.3 

22.4 

128.6 

135.4 
17.0 

118.4 
67.5 
29.7 

14.3 
7.6 

158.7 
66.3 
92.4 
37.2 
55.2 

-15.7 
-14.4 

82.0 

1,363. 2 
192.fi 

1, 170. fi 
1, 100.7 

69.9 

29.70 
12.66 
5.61 
7.05 

17.04 
. 99 
.68 
.42 

1.02 

5. 50 
4. 74 
• 76 

3. 21 
5.21 

118.12 
50.64 
22.54 
28.09 

67.48 
3.83 
2.64 
1. 44 
4.16 

21.85 
18.82 

3. 03 
12.62 
20.94 

1,04fi.l 
897.3 
188.1 
709.2 
148.8 

87.4 
16.9 
70.5 

22.4 

130.0 

136.3 
18.3 

118.0 
65.9 
28.5 

14.9 
8.2 

157.8 
64.7 
93. 1 
38.4 
54.7 

-13.3 
-14.5 

86.2 

1, 073.3 
919.9 
192.6 
727.2 
153.4 

89.5 
16.3 
73.2 

22.8 

122.5 

128.7 
19. 1 

109.7 
61.9 
26.9 

13.3 
8. 2 

154.6 
fi2. 4 
92.2 
41.4 
50.8 

-17.6 
-14.5 

88.9 

1, 392. 8 1' 430 .. 5 
200.0 209.0 

1,192.8 ,1,221.5 
1, 12-l. 8 11,100.9 

68. 1 60. 7 

30.41 
13.48 
6.02 
7.46 

16.93 
1. 04 
. 64 
.26 
• 95 

5.52 
4.54 
. 98 

3. 33 
5.19 

122.55 
54.78 
24.59 
30.20 

67.76 
4. 21 
2.69 
1.12 
3.44 

21.67 
18.22 
3. 45 

13.64 
20.99 

34.52 
15.38 
7.27 
8.12 

19. 14 
1. 05 
. 70 
. 35 
. 94 

6.46 
5.34 
1.12 
3.84 
5. 78 

125.22 
54.44 
25.50 
28.93 

70.78 
4.13 
2.63 
1. 41 
3.49 

23.46 
19.49 
3. 96 

14.30 
21.36 

1, 107.9 
946.4 
195.2 
751.2 
161.5 

95.6 
19.4 
76.1 

22.5 

129.9 

134.8 
19.7 

115. 1 
fi6.4 
29.9 

15.4 
9. 7 

164.8 
68.3 
96.5 
41.5 
55.0 

-20.3 
-14.6 

91.7 

1, 470.7 
222.7 

1, 248.0 
1, 195.8 

52.2 

29.20 
12.52 
5.80 
6. 72 

16.68 
1.02 
. 59 
.33 
. 61 

5.55 
4. 78 
.77 

3.30 
5.27 

130. 16 
50.43 
26.30 
30.13 

73.74 
4.24 
2. 71 
1. 62 
2.96 

25.35 
21.19 
4.16 

14.19 
22.67 

1,140.5 
973.4 
198. 1 
775.3 
167.1 

98.9 
20.0 
78.9 

22.4 

143.7 

148.1 
19.9 

128.1 
77.4 
37.2 

14.5 
10.4 

175. 1 
72.3 

102.8 
42.7 
60.1 

-16.6 
-14.8 

93.7 

1, .'i08. 6 
223.3 

1,285. 3 
1,217.8 

67.5 

33.73 
14.84 

6. 79 
8.06 

18.88 
1.16 
.67 
.43 
. 76 

6.37 
5.34 
1.03 
3.86 
5.64 

134.24 
59.46 
27.26 
32.19 

74.78 
4.49 
2.57 
1.43 
2. 96 

25.29 
21.14 
4.16 

15.32 
22.73 

1, 165. 8 
993.6 
201.7 
791.9 
172.2 

97.2 
16.5 
80.8 

22.4 

154.8 

159.5 
21.9 

137.6 
74.7 
34.2 

17.5 
10.3 

177.5 
72.8 

104.8 
44.1 
60.6 

-7.7 
-15.0 

97.3 

1, 543.7 
224. c. 

1, 319.1 
1, 244.8 

74.3 

34.82 
15.60 
7.17 
8.43 

19.21 
1.17 
• 78 
.39 
.50 

6.61 
5.41 
1.20 
4.03 
5. 73 

140.38 
63.02 
29.23 
33.79 

77.36 
4. 74 
3.20 
1. 69 
1. 96 

26.22 
21.90 
4. 32 

16.40 
23.14 

1, 199.7 
1,021. 2 

208.1 
813. 1 
178.4 

107.3 
25.1 
82.3 

22.7 

148.2 

155.6 
21.9 

133.7 
80.2 
39.1 

17.1 
7.9 

178.3 
73.9 

104.4 
46.3 
58.1 

-14.8 
-15.3 

99.0 

1, 593.0 
233.3 

1, 359. c. 
1, 285.9 

73.7 

38.06 
17.19 
8.00 
9.18 

20.87 
1.15 
• 76 
.46 
.63 

7. 28 
6.06 
1. 21 
4. 26 
6. 33 

138.11 
61.41 
28.19 
33.22 

76.70 
4.50 
2.80 
1. 76 
2.32 

26.23 
22.05 
4.18 

15.82 
23.27 

1,241.0 
1, 050.8 

211.4 
839.3 
190.2 

105.0 
21.9 
83.1 

22.8 

132.6 

139. 2 
22.7 

116. c. 
69.8 
32.8 

17.3 
9. 4 

172. 1 
70.0 

102.1 
47.0 
55.1 

-23.5 
-Hi. I 
101.7 

1, 628.9 
237.3 

1, 391. c. 
1, 309.2 

82.4 

32.35 
13.67 
6.36 
7. 31 

18.68 
1. 07 
.71 
.52 
.51 

6.15 
5.27 
.88 

3. 97 
5. 76 

144.25 
61.57 
28.72 
32.86 

82.68 
4.45 
3.35 
2. 67 
2.44 

27.92 
23.15 

4. 78 
17.07 
24.76 

1,287.8 
1,090.2 

213.9 
876.3 
197.6 

110.1 
24.0 
86.1 

22.2 

163.4 

168.9 
24.3 

144.6 
87.8 
46.1 

19.3 
11.7 

205.5 
85.0 

120.5 
48.1 
72.4 

-24.9 
-17.2 
104.6 

1,682.4 
249.1 

1,433.3 
1,357.0 

76.3 

37.89 
16.76 

7. 79 
8. 97 

21.13 
1. 22 
.83 
.60 
.60 

7.14 
6. 01 
1.13 
4.56 
6.18 

150.76 
67.20 
31.40 
35.80 

83.56 
4.81 
3.09 
2.08 
2.23 

28.46 
23.83 
4. 62 

18.18 
24.71 

I III 

153.52 
15l.fi 
137.3 
156.2 
152.6 

I IV 

'156.56 
154.0 
139.3 
1.58.8 
155.2 

167.1 '170.8 
160. (i ' 163. 7 
182. 6 ' 188. 2 

158.9 
153.4 
162.1 

102.7 
1.58.5 
165.1 

1,728.4 1, 795. 6 

1,317.1 
1,113.4 

216.8 
896.6 
203.6 

114.5 
25.0 
89.6 

24.3 

165.2 

175.4 
26.0 

149.4 
87. 1 
44.6 

20.7 
9.1 

205.4 
86.2 

119.2 
50.1 
69.2 

'1,359.8 
'1,149.4 

222.3 
'927.1 

210.4 

'123.0 
'30.4 

92.6 

24.4 

177.0 

187.8 
27.6 

160.2 

9.1 

225.3 
94.5 

130.7 
51.9 
78.8 

-20.9 _, 28.4 
-19.3 -19.9 
107.4 '111. 4 

1,731.7 
263.2 

1,468.4 
1,392.5 

76.0 

'1,789.0 
'275.1 

'1,513.9 
'1,440.9 

r 73.0 

I I II 

38. 67 ' 44. 91 I 36. 97 I 42. 07 
16. 89 ' 20. 30 ' 15. 97 18. 91 

7. 97 '9. 53 7. 57 9. 20 
8. 92 ' 10. 77 ' 8. 40 9. 72 

21.78 
1. 24 
.84 
. 54 
.62 

7.43 
6.11 
1.32 
4. 68 
6. 43 

'24. 61 
'1. 26 
'.94 
'. 64 
'. 71 

'8. 78 
'7.40 
'1. 37 

4. 96 
7. 34 

'21.00 
'1.28 
'.80 
'.64 

.62 

23.16 
1.23 
.83 
. 68 
. 77 

'7.12 8. 00 
'6. 16 6. 78 
'.97 1.22 

-,-io.-53- -,-ii.-63-

155.41 ' 163.96 ' 164.23 
67. 75 ' 73. 24 ' 71. 97 
32. 25 ' 33. 99 ' 34. 18 
35.50 '39. 26 '37. 78 

167.52 
75.90 
37.09 
38.81 

87.66 
4. 99 
3. 38 
2.20 
2. 47 

29.62 
24.92 
4.70 

18.90 
26.09 

'90. 71 
'4. 98 
'3. 49 
'2. 39 
'2 .. 55 

'31. 73 
'26. 95 
'4. 78 
18.46 
27.12 

'92. 26 91.62 
'5.35 4.89 
'3.77 3.11 

;~:6~ I ~:~ 
r 32. 30 I 31. 91 
' 27. 06 26. 92 
, 5. 24 I 4. 98 

-,-44:54_1_' 46:46-

'Revised. " Preliminary. ' Estimates (corrected for systematic biases) for Jan.-
Mar. 1979 and Apr.-June 1979 based on expected capital expenditures of business. Expected 
expenditures for the year 1979 appear on p. 26 of the Mar. 1979 SURVEY. 2 Includes com-

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

munication. t See corresponding note on p. S-1. 11 Includes data for items not shown 
separately. $Personal outlays comprise personal consumption expenditures, interest paid 

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



March 1979 SURVEY OF CURRENT BUSINESS 

Unless otherwise stated in footnotes below, data 1976 I 1977 11978" 1975 1976 1977' 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

I I I I I I Annual total IV I II III IV I II III IV 

GENERAL BUSINESS INDICATORS-Quarterly Series-Continued 

U.S. INTERNATIONAL TRANSACTIONS 

Quarterly nata Are Seasonally Adjusted 
(Credits+; dehits-) 

Exports of goods and services (excl. transfers under 
miliiary grants) ________________________ mil.$ __ 171,274 183,205 218,024 40,760 40,375 42,449 44,160 44, 291 44, 77fi 46,507 46,700 

Merchandise, adjusted, excl. military ______ do ____ 114,694 120,576 141,844 27,657 27,001 28,380 29,602 29, 711 29,501 30,860 30,578 
Transfers under U.S. military agency sales con-tracts ___________________________________ mil. $ __ 5,213 7, 079 7, 710 1,164 1,095 1,189 1,472 1,457 1, 912 1, 702 I, 918 
Receipts of income on U.S. assets abroad ___ do ____ 29,244 32,100 41, 514 6, 884 7,027 7,369 7,428 7,420 7, 796 8, 088 8,220 
Other services _____________________________ do ____ 22, 124 23,451 26,957 5,055 5,252 5,511 5,658 5, 703 5,566 5,857 5,984 

Imports of goods nnd services ________________ do ____ -161,913 -193,789 -228,909 -34,131 -37,644 -39,268 -41, 9~3 -43,068 -46,999 -48, 088 -48, 405 
Merchandise, adjusted, excl. military _______ do ____ -124,047 -151,706 -175,988 -25,431 -28,352 -29,963 -32,418 -33,314 -37,120 -37,635 -37,942 
Direct defense expenditures ________________ do ____ -4,901 -5,745 -7,179 -1,198 -1,159 -1,219 -1,235 -1,288 -1,344 -1,407 -1,451 
Payments of income on foreign assets in the 

U.R _____________________________________ mil. $-- -13,311 -14,593 -21,599 -2,973 -3,405 -3,332 -3,293 -3,281 -3,197 -3,601 -3,610 
Other services _____________________________ .do ____ -19,655 -21,746 -24,143 -4,529 -4,728 -4,754 -4,987 -5,185 -5,337 -5,445 -5,401 

Unilateml transfers (excl. military grants), net 
mil.$ __ -5,022 -4,708 -5,076 -1,241 -1,028 -1,040 -1,908 -1,047 -1,126 -1,243 -1,277 

U.S. Government grants (excl. military) ___ do ____ -3,145 -2,776 -3,028 -805 -546 -592 -1,440 -567 -636 -7f>3 -787 Other _______________________________________ do ____ -1,878 -1,932 -2,048 -436 -482 -448 -468 -480 -490 -480 -490 

U.S. assets abroad, net_ _______________________ do ____ -50,608 -34,650 -58,748 -14,179 -12,365 -11,740 -10,269 -16,235 -1,334 -12,003 -6,61.) 
U.R. official reserve, net_ ___ . ________________ do ____ -2,530 -231 872 89 -773 -1,578 -407 228 -388 (j 1.11 
lT .R. Gov't, other than official reserve, net_ __ do ____ -4,213 -3,679 -4,6.17 -977 -762 -932 -1,340 -1,180 -949 -79;) -1,098 
li.R. private, neL __________ .. _______________ do ____ -43,865 -30,740 -54,963 -13,291 -10,830 -9,230 -8,522 -15,283 3 -11,214 -5,668 

Dirert investment abroa<L ______________ do ____ -11,614 -12,215 -15,361 -4,736 -3,923 -2,047 -3,081 -2,563 -2,177 -3,729 -3,113 

Foreign nssets in the tT.8., net_ ______________ do ____ 36,969 50,869 63,260 6,177 7,590 7,914 8, 932 12,534 2,490 14,064 14,251 
Foreign official, neL _______ . _______________ do ____ 18,073 37,124 33,967 2, 851 3,819 4,017 3,070 7,166 5, 451 7,884 8, 246 
Other foreign, net_ __________________________ do ____ 18,897 13,746 29,293 3,326 3, 771 3, 897 5,862 5,367 -2,962 6,180 6,005 

Direct investment in the U.S ___________ do ____ 4,347 3,338 5,611 1,369 1,472 1,086 999 790 880 996 1, 012 

Allocations of special drawing rights _________ do ____ --------- --------- -------- -------- -------- -------- -------- -------- -------- -------- --------
Statistical discrepancy ____________ -------- ___ do ____ 9,300 -927 11,449 2,614 3,073 1,685 1,018 3,525 2,194 763 -4,655 

Memoranda: 

nalance on merchandise trade_ ______________ do ____ -9,353 -31. 130 r-34.144 2, 226 -1,351 -1,583 -2,816 -3,603 -7,619 -6,775 -7,364 
nalance on goods and services ________________ do ____ 9, 361 -10. 58.5 -I0,88o 6,629 2, 731 3,181 2, 227 1,223 -2,224 -l,!i81 -1,705 
Tialanre on goods, services, and remittances __ do ____ 7, 483 -12,.'>16 -12,933 6,193 2, 249 2, 733 1, 759 743 -2,714 -2,061 -2,195 
nalance on current account_ _________________ do ____ 4,339 -15,292 -15,961 5,388 1, 703 2,141 319 176 -3,350 -2,824 -2,982 

I 

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

I I I I I I I I Annual Jan. Feb. Mar. Apr. May June July Aug. Sept. 

GENERAL BUSINESS INDICATORS-Monthly Series 

PERSONAL INCOME BY SOURCEt 

Seasonally adjusted, at annual rates:t 
Total personal income _____________________ bil. $ __ 1, 529.0 1, 708.0 

Wage and salary disbursements, totaL ___ do ___ _ 
Commodity-producing industries, totaLdo ___ _ 

M anufactnring ______________________ do ___ _ 
Distributive industries _________________ do ___ _ 

Service industries ______________________ do ___ _ 
Govt. and govt. enterprises ____________ do __ 

Other labor income ______________________ do __ :: 
Proprietors' income:£:). Farm __________________________________ do ___ _ 

Nonfarm _______________________________ do ___ _ 

Rental income of persons, with capital con-
sumption adjustment_ ________________ bil. $._ 

Dividends. ___________________ -------- ___ do ___ _ 
Personal interest income _________________ do ___ _ 
Transfer payments _______________________ do ___ _ 
Less personal contributions for social insur-

ance _____________ ------------ __________ bil. $ __ 
Total nonfarm income _____________________ do ___ _ 

FARM INCOME AND MARKETINGt 

Cash receipts from farming, including Government 

98~.6 
343.7 
266.3 
239.1 

200.1 
200.8 
90.4 

20.2 
79.5 

22 . .0 
43.7 

141.2 
208.8 

61.0 
1,494.4 

payments, totaJt ________________________ mil. $ __ 196,889 

Farm marketings and CCC loans, totaL ___ do ___ _ 
Crops ____________________________________ do ___ _ 
IJvrstock and products, total\? __________ do ___ _ 

~:~~a~r:;,da~~~~: ~----_-~ ::::::::::::::::: :~g:::: 
Poultry and eggs _______________________ do ___ _ 

Indexes of cash receipts from marketings and CCC 
loans, nnadjusted:t 

All commodities _________ ----- _________ 1967=100 __ 
Crops ____________________________________ do ___ _ 
Livestock and products __________________ do ___ _ 

Indexes of volume of farm marketings unadjusted:t 
All commodities ___________________ ~ ___ 1967=100 __ 

Crops ____________________________________ do ___ _ 
Livestock and products __________________ do ___ _ 

I 9.5, 02.0 
I 47,572 
I 47, 4[)3 
I 11,782 
I 27,909 

I 7,207 

222 
2.58 
195 

124 
138 
113 

1, 100.9 
390.2 
299.9 
268.9 

22!i.8 
211\.1 
105.9 

2.5.3 
87.8 

23.4 
49.3 

159.0 
226.0 

69.7 
1, 666.9 

,615.5 1,625.0 1,646.3 

,038.3 1,047.4 1, 066.6 
3ii9.0 364.4 374.3 
281. g 286.5 292.4 
253.3 256.2 261.3 

215.3 215.1 219.0 
210.6 211.6 212.0 
98.7 100.0 101.3 

25.6 21.5 18.6 
82.0 83.0 84.4 

23.0 22.8 22.6 
46.8 47.0 47.2 

149.6 151.4 153.3 
218.1 219.0 220.3 

66. fi 67.0 68.0 
I, 574.7 1,588. 3 1,612. 5 

9,162 7,038 7,407 

8,807 6,873 7,256 
4,877 2, 858 2,402 
3,030 4, 015 4,854 
1,008 944 1,064 
2,336 2,492 3,098 

543 538 652 

240 192 205 
297 181 178 
197 201 226 

133 101 100 
172 98 86 
106 103 111 

1,669.4 1,682.1 1,695.7 1, 719.2 1, 731.1 1, 744.7 

1,083. 9 1,088.4 1,098.4 I, 108.2 1, 111.3 1, 120. 1 
383.9 386.2 390.9 395.4 395.7 398.2 
294.3 29o.9 298.1 301.6 301.0 303.6 
264.9 266.1 268.3 269.8 271.0 274.1 

222.2 222.0 224.3 227.2 228.0 230.3 
213.0 213.9 214.9 215.8 216.7 217.5 
102.7 104.0 105.,4 106.7 107.9 109.1 

22.0 24.8 25.3 24.0 24.9 26.0 
85.5 86.1 86.7 88.4 90.1 90.2 

22.3 22.1 22.1 24.3 24.3 24.2 
47.4 48.0 49.0 49.2 50.3 50.7 

1.54.8 156.5 157.6 159.6 161.9 163.6 
219.7 221.3 220.8 229.0 230.8 231.5 

68.9 69.0 69.6 70.3 70.4 70.8 
1,631.9 1,641.8 1, 654.7 1,679.0 1, 690.3 1, 702.6 

7,377 7, 730 8,403 7,417 8048 10,457 

7, 079 7,580 8, 339 7,342 7,991 10,229 
2,429 2,686 3, 571 3,680 3,257 5,414 
4, 750 4, 794 4, 768 3,662 4, 734 4,815 
1,076 1,108 1,046 1,058 1, 051 1, 011 
2,883 3,161 2,973 I, 764 2, 910 3,160 

640 571 697 791 728 556 

199 217 235 206 2.54 262 
156 181 232 240 282 293 
232 244 235 180 233 2S8 

96 102 110 113 127 129 
75 86 113 124 150 149 

111 113 109 104 110 ll4 

45,226 
29,637 

1,.547 
7, 997 
6,045 

-50,298 
-39,009 
-1,542 

-4,185 
-5,563 

-1,064 
-sn1 
-473 

-14,700 
(') 

-838 
-13,862 
-3,197 

20,065 
15,543 
4,522 

450 

--------
771 

-9,372 
-5,072 
-5,545 
-6,136 

I Oct. 

•1,768.7 

'1,137.5 
404.5 
308.8 
277.8 

234.2 
221.0 
110.4 

'27.4 
92.0 

24.3 
51.3 

'165.1 
'232. 2 

71.6 
1,725.1 

13,224 

12,949 
7, 299 
5, 650 
1, 016 
3, 924 

666 

360 
468 
278 

172 
239 
124 

S-3 

1978• 

I I II I III I IV 

48,3ii5 54, 175 5.5, 595 59,900 
30,787 35,256 36,486 39,315 

1,842 2, 217 1,889 I, 761 
9,392 10,013 10,322 11,787 
6,334 6,689 6,898 7,037 

-54,657 -56,184 -58,031 -60,038 
-42,707 -43,125 -44,478 -45,678 
-1,632 -1,773 -1,877 -1,897 

-4,515 -5,432 -5,444 -6,207 
-5,802 -5,854 -6,232 -6,256 

-1,282 -1,317 -1,275 -1,204 
-778 -781 -779 -691 
-504 -536 -496 -513 

-15,067 -6,167 -10,216 -27,298 

246 329 115 182 
-896 -1,176 -1,498 -1,086 

-14,417 -5,320 -8,833 -26,394 
-4,976 -3,981 -2,708 -3,697 

18,095 406 15,489 29,270 
15,760 -5,685 4,852 19,040 
2,336 6, 090 10,637 10,230 

812 1,852 2,206 741 

-------- -------- -------- --------
4,555 9,087 -1,562 -630 

-11,920 -7,869 -7,992 -6,363 
-6,302 -2,009 -2,436 -138 
-6,806 -2,545 -2,932 -651 
-7,584 -3,326 -3,711 -1,342 

1979 

I Nov. I Dec. Jan. I Feb. • 

'1,786.6 •1,811.6 '1,817.9 1,829. 0 

'1,149.3 •1,161.4 •1,172.6 1, 180.3 
411.7 r 417.7 '421. 7 424.9 
315.8 '319. 5 •322.4 325.7 
279.7 '283. 7 '286. 2 289.0 

235.4 '236. 5 '239.8 241.1 
222.4 '223. 5 r 224.9 225.3 
111.8 113.1 114.5 115.9 

'29. 0 '34. 9 29.7 29.0 
92.6 '93.3 '93.0 93.4 

24.4 24.4 24.5 24.7 
51.8 52.6 53.6 54.2 

'166.1 '168. 5 '170.4 172. 7 
'233.6 '235. 9 '237. 7 237.3 

72.0 '72. 6 78.1 78.6 
1,741.3 •1,760.3 '1,771.3 1,782. 8 

-------- -------- -------- --------
' 12,326 10,008 -------- --------
'6, 992 5,184 -------- ------ --
'5,333 5, 223 -------- --------

1, 043 1, 117 -------- --------
3, 527 3, 310 -------- --------

709 732 -------- --------

'345 292 -------- --------
'455 338 -------- --------
'262 257 -------- -------

'165 134 -------- --------
r 232 167 -------- --------

ll7 no -------- --------
' Hevised. • Preliminary. 1 Reported annual total; revisions are not reflected in the 

monthly data. 2 Less than $500,000(±). tSee corresponding note on p. S-1. L>Tn-
cludes mventory valuatiOn and capital consumption adjustments. tSeries 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 i terns not shown separately. 



S-4 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, data 
through 1974 and deseriptive notes are as shown in 

1977 11978. 1978 1979 

the 1975 edition of BUSINESS STATISTICS 
Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. Jan. •I Feb. I Annual 

GENERAL BUSINESS INDICATORS-Continued 

INDUSTRIAL PRODUCTIONd" 

Federal Reserve Board Index of Quantity Output 

Not Seasonally Adjusted 

Totallndex _______________________ ....... 1967=100. _ 137.1 145.2 134.8 139.6 141.4 

By market groupings: 
Products, totaL ..•.•.....• ____ -------- ____ .do. ___ 137.1 144.3 133.5 139.0 141.0 

Final products .. ___ . __ -------------- ...•. do. __ . 134.9 141.4 131.0 136.6 138.6 
Consumer goods •. __ .. ____ .......•.•... do •.•. 143.4 147.4 136.7 143.4 14.>.3 

Durable consumer goods ...•.......•. do .... 153.1 158.9 142.7 155.7 162.4 
Nondurable consumer goods ..•....•. do .... 139.6 142.8 134.3 138.5 138.4 

Equipment. ••.......•...•.•...•. _ .•.•. do ..•. 123.2 133.1 123.1 127.1 129.3 
Intermediate products. ___ .•...•.......•. do •... 145.1 155.3 142.5 148.0 150.3 

Materials •.....•...•.......•.•...•.....•.•. do •.•. 136.9 146.5 137.0 140.6 142.1 

By Industry groupings: 
Mining and utllities ........................ do •.•. 136.2 141.5 142.0 139.9 136.3 

Manufacturing ..................... ___ .•.•. do. __ . 137.1 145.6 133.9 139.6 142.1 
Nondurable manufactures ................ do ..•. 148.1 154.8 142.8 148.7 !50.5 
Durable manufactures ...... ---------- ... do •.•. 129.5 139.3 127.8 133.2 136.3 

Seasonally Adjusted 

Total index ...•....•...•.... ------ ...•.•. 1967=100 .. 137.1 145.2 138.8 139.2 140.9 

By market groupings: 
Products, totaL .......... ---------- ... _ .•. do •... 137. 1 144.3 138.5 139.6 141.6 

Final products ................... __ •..... do .... 134.9 141.4 134.9 136.4 138.9 
Consumer goods .•.........•...•...•.•. do ..•. 143.4 147.4 141.8 143.8 145.9 

Durable consull'er goods .......•...•. do .... 153.1 158.9 146.5 151.2 157.5 
Automotive products ..•...•....... do •. _. 174.2 178.6 157.5 162.8 175.8 

Autos and utility vehicles ........ do ..•. 169.2 172.5 145.5 153.9 171.0 
Autos ..•.•........ ---------- .•.•. do .... 148.4 148.5 127.4 131.5 149.7 
Auto parts and allied goods ..•.•. do ..•. 186.8 194.0 187.8 185.3 188.5 

Horne goods ........................ do •.•. 141.3 147.8 140.3 144.6 147.2 
Appliances, air ~ond., and TV ... do •... 127.3 132.5 116.1 133.3 135.4 
Carpeting and furniture ....•.•... do •... 152.2 164.3 159.1 160.2 159.3 

Nondurable consumer goods ......... do .... 139.6 142.8 139.9 140.8 141.3 
Clothing ....................... _._ .do .. _. 125.2 --------- 118.3 121.1 122.4 
Consumer staples ..........•...•... do .... 143.6 147.6 145.9 146.3 146.4 

Consumer foods and tobacco .•... do ..•. 13ii. 5 140.1 136.5 138.3 138.7 
Nonfood staples .......... ___ ..... do .... 152.9 156.2 156.6 155.8 155.3 

Eouipment. ........................... do .... 123.2 133.1 125.4 126.2 129.1 
nuslness equipment ............ ----- .do ..•. 149.2 162.0 !52.6 154.2 157.4 

Industrial equipment 9 ............ do .... l38.ii 149.9 144.3 144.6 146.9 
Duilding and mining equiprnent.do ..•. 202 .• 1 223.4 211. 1 214.9 221.7 
Manufacturing equiprnent ....... do .... 113.9 121.9 118.8 117.7 118.3 

Commercial, transit, farm eq. 9 ... do .... 11\J. 6 175.9 162.2 165.5 169.4 
Commercial equipment. ......... do .... 191.6 208.5 198.5 200.9 202.0 
Transit equipment. ....•.......•. do .... 117.8 133.6 111.1 115.9 126.1 

Defense and space equipment. ....... do ..•. 79.6 84.5 79.7 79.2 81.9 

rng~~fdiat~ product:; •.•....•.....•..... do .... 145.1 155.3 151.6 151.4 151.4 
ructwn supphes .................. do .... 140.8 153.3 149.2 148.6 147.9 

Business supplies ...................... do .... 149.5 157.2 153.8 154.2 155.0 

Materials •................................. do ..•. 136.9 146.5 139.2 138.6 139.9 
Durable goods materials 9 ............... do .... 134.5 146.9 138.2 137.0 138.6 

Durable consumer parts ................ do .... 132.0 140.3 133.0 131.1 133.1 
Equipment parts ..............•.•..... do .... 143. I 159.1 148.7 146.6 151.3 

Nondurable goods materials 9 ........... do .... 1.13. 5 162.9 155.0 158.5 160.5 
Textile, paper, and chernical. .......... do .... !58. 3 167.9 160.7 162.8 165.7 

Energy materials ....... _._ ............... do ..•. 122.4 125.2 122.2 117.7 117.5 

By Industry ~roupinl(s: 
136.2 Mining and utilities ........................ do .... 141.5 137.4 137.7 138.2 

Mining .................................. do ..•. 117.8 124.2 115.0 114.4 119.3 

~0~]~1-~!~!~~------_~~~:~:~:~:~:::::::::::~~::~: 105.4 121.0 121.4 119.9 127.6 
118.0 115.8 54.8 56.5 78.4 

Oil and !(as extraction 9 ............... do .... 118.0 124.7 121. 1 120.4 123.3 
Crude oiL ..•......................•. do ..•. 92.4 96.8 96.9 92.7 94.0 
Naturall(as .......................... do .... 110.4 --------- 108.8 108.7 109.9 

Stone and earth mlnerals ............... do ..•. 124.9 131.1 130.0 129.1 128.2 

Utilities ..................... ____ .... __ .•. do ..•. !.16. 5 160.9 162.3 163. ii 159.5 
Electric •...•............ ______ ......... do •... 175.5 --------- 183.6 184.3 178.8 

Manufacturing ............................. do .... 137.1 14.5.6 138.7 139.4 141.4 
Nondurable manufactures ............. __ .do .... 148.1 154.8 149.8 150.6 151.4 

Foods 9 -------------------------------do •... 137.9 142.9 139.3 140.8 141. I 

~ii~l~~~~~~~~~~~::::::::::::::::::i~:::: 
114.0 113.8 109.2 117.9 ll3.8 
117.4 120.4 119.0 118.7 119.7 
167.6 180.9 174.5 176.0 172.6 

Tobacco products ...................... do ..•. 114.3 119. 1 113.4 ll7. 7 ll5. 6 
Textile mill products ................... do .... 137. 1 140.0 137.1 136.4 135.1 
Apparel products ...................... do .... 124.2 --------- ll8.6 121.1 122.8 
Paper and products .................... do .... 137.4 144.4 139.9 143.9 144.9 

Printing and publishing ................ do .... 124.7 129.9 129.9 128.3 129.1 
C~e::"_icals an? products ................ do .... 180.7 190.7 184.4 183.7 185.2 

sic chemicals ...................... do •.• 165.3 173.7 165.1 163.0 167.3 

Petroleum products ..... __ .. __ ... _ .•... do .... 141.0 144.2 139.7 139.0 140.1 
Rubber and pla~tics products .......... do •... 232.2 254.7 238.7 240.0 243.1 
Leather and products ......•........... do .... 75.3 74.1 74.5 73.0 72.1 

• Revised. • Preliminary. t Estimated. d" Monthly revisions back to 1967 will be 
shown later; effective Sept. 1977 SURVEY, indexes revised to reflect more up-to-date informa-
tion. 9 Includes data for items not shown separately. 

144.2 144.2 148.8 141.9 146.9 152.0 152.6 149.7 r 145.7 146.0 151.6 

143.2 142.1 148.2 141.7 147.0 153.3 152.4 147.9 r 142.3 143.3 148.7 
140.7 138.9 145.1 138.2 143.4 150.6 149.5 r 144.5 rJ39.2 140.8 145.9 
148.4 145.2 152. 1 142.5 149.7 158.4 156.8 r 149.0 r 141.1 144.3 150.0 
169.7 163.7 167.6 143.9 146.7 166.1 173.7 164.2 r 150.0 154.9 164.9 
140.0 137.7 146.0 142.0 150.9 155.3 150.1 rJ42.9 rJ37.6 140.1 144.0 
130.1 130.4 135.6 132.2 134.6 139.7 139.5 138.4 r 136.7 135.8 140.4 
152.6 153.8 159.9 154.8 160.3 163.4 163. 1 rJ60.6 r 153.7 152.8 158.6 
146.1 147.0 149.7 142.2 146.8 149.8 152.9 rJ52. 7 r 151.0 150.0 156.2 

137.0 136.4 142.4 145.5 147.2 144.5 141.4 r 141.2 r 144.7 147.8 145.7 

145. 1 145.1 149.7 141.2 146.9 153.0 154.1 151.1 r 145.9 145.9 152.8 
153.3 153.5 159.3 150.3 160.3 164.2 163.7 r 159.4 r 151.5 152.3 159.1 
139.5 139.2 143.0 135.1 137.7 145.3 147.5 r 145.2 r 142. 1 141.5 148.5 

143.2 143.9 144.9 146.1 147.1 147.8 148.7 r 149.6 r 150.8 150.8 151.2 

143.0 143.1 144.0 145.0 146.2 146.5 147.0 r 147.7 r 148.9 149.1 149.6 
140.5 140.5 141.1 142.2 143.3 143.7 144.1 r 144.5 145.5 145.6 146.0 
147.5 147.0 147.0 147.7 148.4 149.0 149.2 r 149.7 150.7 150.5 150.5 

161.8 160.2 160.6 160.9 161.5 160.3 161.6 r 161.8 161.9 160.7 160.4 
184.3 !80.0 179.9 182.2 182.1 178.3 185.6 r 189.0 185.1 181.2 179.4 
182.7 175.6 174.3 176.7 175.6 170.0 180.5 r !85.0 r 179.3 173.8 171.0 
159.1 151.6 149.8 152.7 151.1 144.4 154.2 159.7 151.8 145.9 144.5 
188.2 191.5 193.9 196.1 198.0 199.8 199.1 r 199.0 r 200.1 200.0 200.6 

149.2 148.9 149.7 148.9 150.0 150.2 148.2 r 146.5 r 148.9 149.0 149.8 
142.2 138.3 139.0 133.7 133.9 134.4 128.7 r 123.4 r 129.1 126.4 218.0 
158.9 163.4 166.0 168.5 167.9 169.0 168.0 164.9 r 166.8 168.1 -------
141.8 141.7 141.6 142.4 143.1 144.4 144.3 r 144.8 146.2 146.3 146.6 
124.9 !25.4 124.8 125.1 126.6 128.9 128.3 -------- -------- -------146.6 146.2 146.3 147.3 147.8 148.8 148.8 149.2 r 150.8 150.9 151.4 
140.8 !39.9 139.0 140.2 140.8 141.2 140.4 141.0 r 143.1 142.3 -------153.3 153.4 154.8 155.5 155.9 157.4 158.5 r 158.8 r 159.9 160.7 161.3 

130.8 131.6 133.0 134.7 136.3 136.4 137.0 137.3 r 138.5 138.9 139.8 
159.3 160.2 161.8 163.8 165.4 165.8 166.9 167.2 r 168.6 168.9 169.7 
147.8 149.7 150.9 151.9 152.8 152.7 152.9 r 151.8 152.2 153.3 154.5 
225.1 226.0 227.3 228.9 228. 1 226.3 226.5 223.8 r 222.3 221.3 220.5 
119.0 121.3 122.8 122.6 123.9 124.4 125.0 124.2 124.7 126.1 127.5 

172.6 172.3 174.4 177.ii 179.9 180.8 182.9 r 184.9 r 187. 6 186.7 187.2 
203.8 204.2 206.9 210.6 212.2 214.1 215.1 r 214.9 r 216.6 217.1 218.8 
133.7 132.2 132.3 134.9 138.5 138.6 142.6 147.5 151.2 148.4 146.9 

82.9 83.6 84.6 85.9 87.1 87.1 86.7 87.2 r 87.9 88.6 89.5 

152.1 152.6 154.7 155.6 156.4 157.0 158.0 r 159.3 r 161.6 162.6 162.9 
148.5 150.4 152.1 153.5 154.7 155.6 157.0 r 159.0 rJ61.6 161.9 162.1 
155.6 155.0 157.0 157.6 158.2 158.4 159.2 '159. 9 '161. 8 163.2 -------

143.7 145.1 146.4 147.9 148.6 149.7 151.4 r 152.7 r 153.6 153.4 153.8 
142.7 143.9 145.4 148.7 150.4 152.1 154.0 154.9 r 157.0 156.2 156.8 
136.8 137.9 138.7 142.0 142.2 144.8 147.3 147.4 r 148.4 147.2 146.9 
154.8 !55.8 157.4 161.7 162.9 164.6 166.0 167.6 r 170.5 170.8 172.0 
162.0 163.5 164.1 162.5 162.7 164.4 165.7 r 167.8 r 167.0 167.9 169.0 
166.4 167.9 168.8 168.3 167.0 170.0 171.0 r 173.3 r 172.1 173.4 174.3 
123.9 125.2 127.5 127.9 127.0 126.0 128.0 r 128.4 '129.0 128.3 127.8 

140.9 140.9 142.5 142.6 142.5 142.1 144.1 r 144.5 r 144.7 143.4 143.1 
127.2 126.7 128.0 127.1 126.0 124.1 127.6 r 128. 1 r 127.5 124.0 122.1 
122.3 120.0 121.1 117.0 117.9 115.6 122.1 125.3 123.9 123.9 -------129.5 131.7 136.4 131.7 124.9 114.7 144.0 145.1 146.8 117.6 103.0 

127.3 126.3 127. 1 126.8 126.2 124.9 124.5 r 124.9 r 123.7 123.0 122.2 
99.4 95.4 97.3 97.8 97.7 97.6 97. 1 r 98.0 r 98.3 89.2 -------

107.6 112.2 113.2 112.6 110.5 106.0 106.6 106.4 -------- -------- -------
128.9 130.1 130.7 131.3 131.6 133.8 134.0 132.9 r 134.2 136.7 -------
156.0 157.0 158.6 159.9 160.8 162.3 162.4 r 162.9 r 163. 9 165.2 166.4 
175.0 177.1 180.1 182.1 183.2 184.4 184.1 185.0 -------- -------- -------
143.5 144.3 145.5 146.7 147.6 148.7 149.5 150.4 r 151.8 151.9 152.4 
153.2 154.0 154.9 155.0 155.6 157.1 157.4 r 158.5 r 159.4 160.3 160.8 
143.1 142.8 141.8 142.9 144.0 144.4 143.2 144.2 r 145.5 145.9 -------
116.1 113.6 JJI. 4 115.2 115.2 113.4 112.8 114.2 113.9 110.8 -------
119.8 118.9 119.4 119.R 120.6 121.5 122.5 123.2 122.7 122.4 -------
181.1 177.R 175.7 185.3 186.7 185.7 184.8 184.1 r 187.4 188.9 -------
121.0 120.2 122.7 120.8 us. 6 120.6 ll9.0 121.5 121.7 -------- -------
138.1 !38.5 140.4 141.0 139.5 142.2 142.1 r 143.9 r 144.9 144.4 -------
126.1 125.8 126.8 124.5 127.2 130.9 130.6 -------- -------- -------- --i46:o 145.7 146.6 148.0 140.5 141.9 142.3 145.8 145.3 147.1 144.9 

128.6 128.2 128.7 130.3 129.5 131.0 130.5 132.1 r 133.0 134.9 136.0 
185.5 188.1 191.1 192.3 192.2 194.2 195.9 r 197.6 r 197.9 201.1 -------
171.0 174.9 178.7 174.5 177.3 179.2 176.7 r 180.2 r 178.6 180.3 -------
141.7 143.4 142.8 144.3 144.1 147.1 147.9 r 148.9 r 149.9 148.6 147.3 
249.1 252.7 255.5 2.19.1 261.1 263.1 264.1 262.2 r 265.6 266.5 -------

76.0 75.7 75.1 74.5 74.0 74.1 73.8 r 74.1 r 74.0 74.3 -------
NOTE FOR P. S-5: · 1 
0 Revised back to Jan. 1975 to reflect corrections in reporting errors i_n the n;achme~~ n

dustry. and corrections in classifications in the aircraft and machinery mdustnes; revisions 
prior to Apr. 1976 are available from the Bur. of the Census. Wash .. D.C. 20233. 



March 1979 SURVEY OF CURRENT BUSINESS S-5 
Unless otherwise stated in footnotes below, data 1977 11978. 1978 1979 

through 1974 and deattiptive notes are as shown in 
the 1t75 edition of BUSINESS STATISTICS 

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

GENERAL BUSINESS INDICATORS-Continued 

INDUSTRIAL PRODUCTIONf-Continued 

Federal Reserve Board Index of Quantitu 
Output-Continued 

Seasonally Adjusted-Continued 

By industry groupings-Continued 
Manufactu,ing-Contlnued 

Durable manufactures. ______________ l967=100 .. 129.5 139.3 131.1 131.5 134.4 
Ordnance, pvt. and govt _______________ do ____ 73.9 73.7 72.3 71.2 72.7 
Lumber and products __________________ do ____ 133.4 138.9 138.5 135.5 136.5 

Lumber---_------ ____ ------ __ -- ____ .. do .. __ 110.6 110.8 109.6 108.9 103.7 

Furniture and fixtures. ________________ do .. __ 140.9 154.7 146.4 150.1 149.5 
Clay, glass, and stone products ________ do ____ 146.1 159.2 152.2 152.6 154.2 
Primary metals.------- -·---------------do •. __ U0.2 119.1 107.4 106.2 106.1 

Iron and steeL. ____________________ .. do .. __ 103.4 113.2 99.5 96.3 96.4 
Basic Iron and steeJ. _______________ do ____ 97.4 104.8 91.4 89.7 88.2 
Steel mill products _________________ do ____ 105.3 119.4 104.9 98.0 99.8 

Nonferrous metals. __________________ do ____ 122.4 130.1 121.7 124.0 123.9 

Fabricated metal products _____________ do ____ 130.9 142.6 136.9 136.9 138.1 
Non electrical machinery _____________ .. do ____ 144.8 155.6 150.1 150.1 151.5 
Electrical machinery ___________ ------ .. do .. __ 141.9 154.3 144.0 146.4 149.5 

Transportation equipment_ ____________ do ____ 121.1 130.5 116.2 118.4 126.5 
Motor vehicles and parts _____________ do ____ 159.7 168.3 146.6 153.1 165.1 
Aerospace and misc. trans. eq ________ do ____ 84.7 94.9 87.6 85.8 90.1 

Instruments. __________________________ do .. __ 159.1 171.6 163.4 163.5 168.7 

BUSINESS SALES § 

Mfg. and trade sales (unadj.), total tEB6. _.mil.$ .. •2,701,195 3,056,727 '210, 789 •225, 71f •252,889 

Mfg. and trade sales (seas. adj.), total tEB6 •. do ____ '2,701,195 23,056,727 •232, 474 •239, 60\ •243, 979 

Manufacturing, total tEll-------------------do ____ 21,335,072 '1,503,804 114,322 118,982 •21,101 
Durable goods industries _________________ do ____ 699,193 803,082 59,973 63,077 64,457 
Nondurable goods industries _____________ do ____ 635,879 700,722 54,349 56,905 56,644 

Retail trade, tota16 .. ______________________ do .. __ 2724,020 2 798,818 61,892 •62,898 1'{)4,07;) 
Durable goods stores _____________________ do ____ T247,832 277,916 •20,817 •21, 244 •21, 813 
Nondurable goods stores _________________ do ____ •476, 188 520,902 41,075 •41,654 •42, 262 

Merchant wholesalers, totalt-. _____________ .. do .. __ '642, 104 '754, 105 • 56,260 •57, 729 •58,803 
Durable goods establishments ____________ do ____ 285,605 349,916 '25, 655 •26, 981 "27, 419 
Nondurable goods establishments ________ do ____ 356,498 404, 189 •30, 605 •30, 748 ·at, 384 

BUSINESS INVENTORIES § 

Mfg. and trade inventories, book value, end of year 
or month (unadj.), total t6(!) ___________ miJ. $ .. 336,821 377,511 •340,674 •345,395 •352,902 

Mfg. and trade inventories, book value, end of year 
or month (seas. adj.), total t6(!) ________ miJ. $ .. 337,832 379,391 •341,171 •343,932 •349,201 

Manufacturing, totalt(!) ____________________ do ____ 179,714 197,802 180,977 182,393 \83,860 
Durable goods industries _________________ do ____ 115,424 129, 141 116,278 117,511 118,725 
Nondurable goods industries _____________ do ____ 64,290 68,661 64,699 64,882 65,135 

Retail trade, total6 ________________________ do ____ 90,120 100,818 •91, 003 •91, 214 r92, 712 
Durable goods stores _____________________ do ____ 43,414 48,161 •44, 040 '44, 43() •44, r.24 
Nondurable goods stores _________________ do ____ 46,706 52,657 •46, 963 '46, 778 '48, 088 

Merchant wholesalers, total6 ______________ do ____ 67,998 80,771 '69, 191 r70,325 •72, 629 
Durable goods establishments ____________ do ____ 44,368 52,460 '44,837 •45, 738 •46, 871 
Nondurable goods establishments ______ .. do ____ 23,630 28,311 •24, 354 •24,587 '25, 758 

BUSINESS INVENTORY-SALES RATIOS 

Manufacturing and trade, totaJtEBL>---------ratlo .. 1.44 1. 41 1. 47 • 1. 44 1.43 
Manufacturing, totalt (!) __________________ .. do .. __ 1.58 1. 51 1.58 1.53 1.52 Durable goods industriest ________________ do ____ 1.93 1. 83 1.94 1.86 1.84 Materials and supplies _________________ do ____ .65 .59 .64 . 61 .60 Work in process ________________________ do ____ . 78 . 77 .80 . 77 . 77 Finished goods _________________________ do .. __ .49 .47 .51 .48 .48 

Nondurable goods industriest(!) __________ do ____ 1.19 1.14 1.19 1.16 1.15 Materials and supplies _________________ do ____ .48 .44 .46 .45 .45 

;;~~~h~~ ~~~cd:~~=== ==== == == == == == == == :: ~~== :: .19 .18 .19 .18 .18 
.53 .52 .54 .52 .52 

Retail trade, total6------------------------do ____ 1. 40 1. 44 '1. 47 •1.45 '1.45 Durable goods stores _____________________ do ..•. 1. 97 1. 97 '2.12 • 2.09 '2.05 Nondurable goods stores._ , ______________ do ____ 1.11 1.15 '1.14 • 1.12 '1.14 

Merchant wholesalers, totalt-. ______________ do .... 1. 21 1.19 1.23 1.22 1.24 Durable goods establishments ____________ do ____ 1. 73 1. 67 1. 75 •1. 70 1. 71 
Nondurable goods establishments ________ do ____ .so . 78 .80 .80 '.82 

MANUFACTURERS' SALES, INVENTORIES, 
AND ORDERS 

Manufacturers' export sales: 0 
Durable goods industries: 

Unadjusted, totaL _____________________ mll. $ •• 66,765 --------- 4,982 6,165 6,298 Seasonally adj., totaL ____________________ do ____ --------- 5, 648 6,061 5,978 

Shipments (not seas. adj.), totaltEB-----------do ••.. 1,335,072 1,503,804 105,437 119,337 125,225 

Durable goods industries, total <;! t _________ do ____ 699,193 794,441 54,426 62,766 67,473 
~tone, clay, and glass products ___________ do ____ 35,274 43,888 2,692 3,072 3,449 rimary metals. _________________________ do .. __ 103,340 120,390 8,305 9,515 9,957 

Blast furnaces, steel mllls .. ____________ do .• __ 51,519 60,533 4,172 4,898 5,100 
Nonferrous and other primary met ..... do ____ 40,877 47,455 3,269 3,642 3,864 

' Revised. _' Preliminary. • Estimated. 'Based on data not seasonally adjusted. 
3 Advance esttmate; total Mfrs. shipments for Jan.1979 do not reflect revisions for selected 

components. ~See note marked "d'" on p. 8-4. §The term "business" here includes 
only manufacturmg and trade; business inventories as shown on p. S-1 cover data for aU 
types of producers, both farm and nonfarm. Unadjusted data for manufacturing are shown 
below on pp. S-6 and S-7; those for wholesale and retail trade on pp. S-11 and S-12. tSee 

136.9 137.6 139.0 141.1 142.2 142.8 
i3.0 74.3 74.7 75.2 75.2 74.3 

136.9 136.5 138.7 138.1 136.9 139.2 
109.9 106.0 ll0.6 112.8 106.4 ll3.6 

148.9 152.R 156.2 158.1 159.0 160.7 
156.7 157.9 159.8 158.8 159.5 160.9 
114.3 115.5 117.5 123.0 126.0 127.9 
109.0 110 . .') 114.5 119.0 120.9 123.2 
97.4 104. 7 109.4 110.5 114.7 ll5. 2 

ll6.9 118.1 122.9 133.6 123.1 129.0 
124.7 124.8 123.2 129.5 137.5 136.6 

139.5 140.4 142.3 144.0 145.8 146.3 
152.2 152.9 154.6 156.1 157.3 158.7 
152.3 152.9 154. 1 157.9 156.9 158.3 

130.5 130.1 130.4 132.1 133.4 132.8 
171.7 168.3 167.7 169.7 171.0 168.9 
91.8 93.9 95.0 96.5 98.3 98.9 

170.5 169.8 170.9 172.2 175.4 174.6 

'251,465 '259,345 •266, 617 '241, 588 •262, 970 •263, 677 

•251, 323 '252, 259 •253, 459 •252, 755 •260,068 '260, 53f 

124,537 123,566 124,839 12~.039 127,871 127,919 
66.493 65.417 66,293 64,847 68,684 68, 916 
58,044 58,149 58,546 58,192 59, 187 59,003 

r()i), 140 TG5, .)22 1'{)5, 964 •66, 224 •r.7, 303 rfl8,08;") 
•22.017 •22, 730 •22. 947 •23, 049 •23, 617 •23, 872 
•42, 529 '42, 792 •43, 017 r43, 17.) T43, G8G •44, 213 

•61, 640 '63,171 •62,656 •63,425 •64. 894 • 64,531 
•28, 831 '28, 627 •28, 741 •29. 859 •30,043 •29, 863 
•32,809 '34,544 •33, 915 •33, 566 •34, 851 •34, 668 

'356,913 '358,701 •359,422 •359,884 •361,772 •365,748 

•354,332 '357,401 •360,355 •363,432 •367,044 •369,526 

\85,715 187,689 189 .. 557 191, 167 192,882 194,063 
119,848 121,471 122,688 123,830 125, 206 126, 176 
65,867 66,218 66.869 67,337 67.676 67,887 

•94, 290 •94, 933 •9.0, 007 •96, ii21 •97, 824 •98. 350 
~"4;'), 619 t 4;), 52.) •4.>,.'i02 r4;), 70-1: r 46, 116 r4fi, 444. 
•48, 671 •49,408 •50,10~ ';,o, 817 r 51,708 r51,900 

•74,327 T74, 779 •75,191 •75, 744 •76,338 •77,113 
•47, 677 •48, 319 •48, 756 •49, 414 •49, 972 •50, 160 
•26, 650 '26, 460 •26,435 •26, 330 •26, 366 •26, 953 

• 1. 41 •1.42 '1. 42 '1. 44 • 1. 41 • l. 42 

1.49 1.52 1. 52 1.55 '1. 51 1.52 
1.80 1. 86 1.85 1.90 1.82 1.83 
.58 .60 .60 . 61 . 59 .60 
. 76 . 78 . 78 . 81 . 78 .77 
.46 .47 .47 .48 .46 .46 

1.13 1.14 1.14 1.16 1.14 1.15 
.44 .44 .45 .45 .44 .44 
.18 .18 .18 .18 .17 .18 
. 51 .52 .52 .53 .53 .53 

• 1. 45 '1. 45 '1.45 •1.46 '1. 45 •1.44 
'2.02 • 2.00 '1. 98 •1.98 •1. 95 • 1. 95 
• 1.14 '1.15 '1.16 • 1.18 '1.18 • 1.17 

• 1. 21 •I. 18 •1.20 1.19 1.18 '1.19 
1.65 'l. 6g '1. 70 •1.65 '1.66 '!. 68 
'. 81 • 77 '. 78 •• 78 . 76 . 78 

6,378 6,386 6,673 5, 716 6,033 6,813 
6,240 6,249 6,092 6,406 6,666 6,932 

127,014 125,144 131,727 114,380 126,166 133,527 

68,379 67,357 71,839 59,296 65,991 71,888 
3, 706 3,809 4,039 3,581 4,081 4,039 

10,252 10,086 10,609 9, 131 10,110 10,643 
5,102 5, 10.5 5,366 4, 678 5,039 5,283 
4,057 3,844 4,123 3,540 4,083 4,279 

144.0 '144.8 
73.9 73.6 

141.2 142.5 
112.1 ll3.3 

160.9 157.6 
162. 1 166.3 
128.6 •129.0 
123.8 ' 124.1 
115.3 114.3 
130.4 127.6 
136.4 137.6 

146.0 146.9 
160.3 '160. 3 
157.9 •159.0 

137.0 139.3 
176.8 '180. 8 
99.6 •100.2 

175.3 176.2 

"273, 756 •271,127 

•266, 946 •270,13; 

!30, 614 •132,424 
70, 292 71,635 
60,322 •60, 789 

·ns. 971 r70, 1;)8 
"24, 422 '24, 954 
•44, 549 •45, 204 

•67, 338 •67, 552 
·ao, 953 •31, 498 
•36,385 •36,054 

•374,553 •381,342 

•372,639 •376,596 

195, 735 196,587 
126,784 128,357 
67,951 68,230 

•99. 279 •100,483 
•47, 006 r 47, [)5;) 
•52, 273 •52, 928 

•78. 625 •79, 526 
•50, 948 •51, 625 
•27, 677 •27, 901 

'1.40 1.39 

1. 49 '1.48 
1.80 l. 79 
.58 .58 
.77 . 77 
.45 .45 

1.13 1.12 
.43 .43 
.18 .18 
. 51 .51 

'1. 44 • 1. 43 
'1. 92 • 1. 91 
• 1.17 '1.17 

•1.17 • 1.18 
1.65 1.64 
'. 76 . 77 

6,867 6,940 
6,643 6,847 

,.136,055 •132,130 

73,591 71,134 
4,176 3,855 

10,918 10,467 
5,445 5,068 
4,321 4,290 

'146. 5 
'74.0 

•146.3 
125.4 

'156. 7 
•167. 7 
'131. 0 
' 125.9 

lll.7 
'134.4 
•141. 7 

•149.0 
• 161.8 
• 161. 9 

'139. 4 
'179. 5 

101.7 

'179. 5 

•276, 786 

•273, 776 

·t35,035 
•73, 429 
•61, 606 

•70, 918 
·25,163 
. 4;), 75.5 

•67, 823 
·a1, 939 
•35,884 

•377,511 

'379,391 

"197,802 
'129,141 
'68,661 

'100,818 
. 48, 161 
"52, 657 

•so, 771 
"52,460 
•28, 311 

•1.39 

• 1.46 
•I. 76 
•. 56 
'. 76 
•. 44 

1.11 
.43 
.17 
. 51 

'1.42 
• 1. 91 
• 1.15 

1.19 
• 1. 64 

• 79 

6, 919 
6,640 

'127.662 

•68, 942 
• 3, 389 
10.397 
• 5,277 
'4, 103 

146.0 
73.6 

146.5 
--------

157.8 
168.3 
124.0 
115.2 
101.0 
111.2 
138.1 

150.8 
162.5 
163.7 

138.0 
174.4 
103.7 

180.8 

250,713 

273,704 

135,604 
73,611 
61,993 

71,031 
25,271 
45,760 

67,069 
31,106 
35,963 

383,511 

384,801 

201,224 
131,608 
69,616 

101,679 
49,302 
52,377 

81,898 
52,733 
29,165 

1.41 

1.48 
1. 79 
.57 
. 77 
.45 

1.12 
.44 
.18 
. 51 

1.43 
1. 95 
1.14 

1. 22 
•1. 70 

.81 

--------
--------
124,998 

•66,318 
3,168 

·10.295 
5,127 
4,138 

146. 
73. 

------
------
------
------

124. 
------
------
------
------

151. 
163. 
165. 

137. 
172. 
105. 

182. 

------

7 
5 

3 

5 
8 
2 

9 
2 
4 

5 

------
------
------
------
71,47 2 

66 
6 

25,2 
46,20 

------
------
------

------

------
------
------
------
------
------
------
------
------
------

------
------
------
------
------------
------
------
------
------
------
------
------
------
------
------

------
------
------
'73,08 
------

0 '11,46 
------
------

corresponding note on p. S-6. (!)Mfrs. shipments, inventories and new orders were revised 
back to 1958· revisions prior to Au~. 1977 are available from Bureau of the Census, Wash., D.C. 
20233. t-.See note"~" on p. S-12 for retail trade and notes" 0" and" f" on p. S-11 fo_rwhole
sale trade. <;!Includes data for items not shown separately. 0See correspondmg note 
on p. S-4. 



8-6 SURVEY OF CURRENT BUSINESS March 1979 

Unless othPrwise stated in footnotes below, data 1977 I 1978 1978 1979 

throu«" 1974 and descriptive note~ are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

GENERAL BUSINESS INDICATORS-Continued 

MANUFACTURERS' SALES, INVENTORIES, 
AND ORDERSt-Continued 

Shipments (not seas. adj.)f-Continued 
Durable goods industriest-Continued 

Fabricated metal products ____________ mil. $ __ 85,255 96,090 6,357 7,457 7, 919 
Machinery, except electricaL. ____________ do ____ 119,008 138,400 9,285 11,039 11,860 
Electrical machinery----------- __________ do ____ 85,759 98,676 7, 13.1 7,826 8,175 
Transportation equipment. ______________ do ____ 170,739 192,697 13,140 lli, 313 16,675 

Motor vehicles and parts _______________ do ____ 117,758 132,207 9,070 10,600 11,641 
Instruments and related products ________ do ____ 28,570 31,560 2,182 2,359 2,661 

Nondurable goods industries, total9 Ejl _____ do ____ 635,879 700,722 51,011 56,571 57,752 
Food and kindred products ______________ do ____ 191,887 214,489 15,338 17,487 17,694 
Tobacco products __________________ ---- __ do ____ 9,589 10,941 789 800 876 
Textile mill products .•• __________________ do ____ 40,821 43,951 3,216 3, 562 3, 691 

Paper and allied products ________________ do ____ 52,363 57,654 4,229 4,666 4, 775 
Chemical and allied products. ___________ do ____ 113,891 126,483 9,366 10.309 11,010 
Petroleum and coal products _____________ do ____ 95,656 103,167 8,005 8, 151 8, 019 
Rubber and plastics products ____________ do ____ 36,955 39,930 2,820 3,260 3,400 

Shipments (seas. adj.), totalf$ _______________ do ___ - --------- --------- 114,322 118,982 121,101 
By industry group: 

Durable goods industries, total9 _________ do .... --------- --------- 59,973 63,077 64,457 
Stone, clay, and glass products _________ do ____ 3,136 3,341 3, 396 
Primary metals _______________________ _do ____ 8, 776 9,591 9, 310 

Blast furnaces, steel mills. ___________ do ___ - --------- 4,163 4,932 4,683 
Nonferrous and other primary met. .. do ____ 3,677 3,698 3,680 

Fabricated metal products _____________ do ____ --------- --------- 7,003 7,582 7,848 
Machinery, except electricaL ___________ do ____ 10,051 10,778 10,964 
Electrical machinery ___________________ do ____ 7,831 7, 713 7, 979 
Transportation equipment _______ ---- . .do ____ 14,420 15, 176 15,676 

Motor vehicles and parts ____________ _do ____ 9, 688 10,490 10,869 
Instruments and related products ______ do ____ 2,397 2,441 2,630 

Nondurable goods industries, total9 E!l ••• do ____ --------- --------- 54,349 55,905 56,644 
Food and kindred products ____________ do ____ 16, 100 17,343 17,747 
Tobacco products .. __________________ .. do ____ 836 840 898 
Textile mill products ___________________ do ____ 3,535 3,583 3,486 
Paper and allied products .. __________ .. do ____ --------- --------- 4,424 4,593 4, 719 
Chemicals and allied products. ________ do ____ 10,223 10,093 10,277 
Petroleum and coal products ___________ do ____ 8,080 7, 953 8,158 
Rubber and plastics products __________ do ____ 3,086 3,219 3, 226 

By market category:f 
Home goods and apparel$ ______________ _do ____ 102,713 114,584 8,898 9,147 9,190 
Consumer staples •. __________________ -- .. do ____ 244,028 270,805 20,fm2 21,969 22,217 
Equipment and defense prod., excl. auto.do ____ 177,735 204,274 15,005 15,711 16,209 
Automotive equipment_ ___ --------------do ____ 137,605 153,752 11,440 12,261 12,690 
Construction materials and supplies ______ do ____ 109,361 130,038 9,525 9, 935 10,276 
Other materials and supplies _____________ do ____ 563,630 630,351 48,792 50,054 50,519 

Supplementary series: 
Household durables ________________ -- ____ do ____ 45,015 51,490 3, 911 3, 951 4,296 
Capital goods industries ________________ .. do ____ 205,263 238,514 17,974 18,459 18,978 

Nondefense ____________________________ do ____ 173,723 204,397 15, 296 15,690 16,095 
Defense __________ ---- ____ ------ ____ -- .. do .. __ 31,540 34,117 2,678 2, 769 2,883 

nventories, end of year or month:f 
Book value (unadjusted), totalf ___________ _do ____ '180,118 198,062 182,745 184,450 185,448 

Durable goods industries, totaJ.. _________ do ____ 114,862 128,448 116,835 118,704 119,969 
Nondurable goods industries, totaJ _______ do ____ 65,256 69,614 65, 9!0 65,746 65,479 

Book value (seasonally adjusted), totalt ... .do ____ 179,714 197,802 180,977 182,393 183,860 
By industry group: 

Durable goods industries, total9 _______ do ____ 115,424 129, 141 116,278 117,511 118,725 
Stone, clay, and glass products _____ do ____ 4,259 4,825 4,416 4,510 4,530 
Primary metals--------------------do ____ 17,779 18,035 17,555 17, 185 16,828 

Blast furnaces, steel mills ........ do ____ 9, 782 9,914 9,500 9,089 8, 721 
Nonferrous and other primary met. do .. __ 6,826 6,895 6,891 6, 912 6, 893 

Fabricated metal products _________ do ____ 14,760 16,799 14,849 15,225 15,573 
Machinery, except electricaL _______ do ____ 26,379 31,037 26,731 26,924 27,400 
Electrical machinery------- ________ do ____ 15,433 17,025 15,539 15,703 16,023 
Transportation equipment _________ do ____ 21,258 23,908 21,443 21,867 22,127 

Motor vehicles and parts _________ do ____ 7,851 7,668 8,128 8,022 8, 019 
Instruments and related products .. do ____ 5, 727 6,550 5,820 5, 950 6, 087 

By stage offabrication:t 
Materials and supplies 9 __________ do ____ 38,719 41,325 38,177 38,535 38,547 

Primary metals. _________________ do ____ 7,141 6,619 6, 711 6,603 6,393 
Machinery, except electricaL ..... do ____ 7,345 8, 743 7,329 7, 371 7,497 
Electrical machinery _____________ do ____ 4,520 4,949 4,440 4, 528 4, 581 
Transportation equipment _______ do ____ 6, 733 6, 791 6,810 6,971 6, 782 

Work in process 1;1 __________________ do ____ 46,864 55,484 47,785 48,696 49,491 
Primary metals __________________ do ____ 5, 760 6,363 5,880 5,871 5, 690 
Machinery, except electricaL _____ do ____ n, 803 I 14,333 12,040 12, Ill 12,457 
Electrical machinery------- ------dO---- 6,835 7,815 7,000 7,151 7,259 
Transportation equipment-------do ____ ll, 655 14, 156 11,699 12,065 12,266 

Finished goods 9 _________________ .. do .. __ 29,843 32,332 30,316 30,280 30,687 
Primary metals __________________ do ____ 4,878 5,053 4,964 4, 711 4, 745 
Machinery, except electricaL ..... do ____ 7,231 7,961 7, 362 7,442 7,446 
Electrical machinery _____________ do ____ 4,079 4,261 4,099 4,024 4,183 
Transportation equipment •.. ____ do ____ 2,870 2,961 2, 034 2,831 3, 079 

Nondurable goods industries, total 1/ .. .do ____ 64,290 68,661 64,699 64,882 65,135 
Food and kindred products ________ do ____ 15,575 17,099 15,755 15,690 15,968 
Tobacco products __________________ do ____ 3,524 3,639 3,427 3,419 3,405 
Textile mill products. _____________ ,do ____ 5,294 5,620 5,432 5,450 5,445 
Paper and allied products __________ do ____ 5,622 5,868 5,588 5,632 5, 664 
Chemicals and allied products _____ do ____ 14, 134 15,461 14, 167 14,225 14,426 
Petroleum and coal products ______ ,do ____ 5, 992 5,458 6,016 5, 986 5,591 
Rubber and plastics products ______ do ____ 4,281 4,580 4,356 4,419 4, 401 

By stage of fabrication:t 
Materials and supplies. ____________ do ____ 25, !02 26,538 25,190 25,332 25,730 
Work in process ____________________ do ____ 10,116 10,733 !0, 145 10,258 10,208 
Finished goods .. _________________ .. do ____ 29,071 31,390 29,364 29,292 29,107 

.'.Revised 1 Advance estimate; total mfrs. shipments for Jan. 1979 do not reflect re-
VISIOns for sele~ted components. tRevised series. Data revised back to Jan. 1958 to reflect 
0) 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-

I 
8,184 8,110 8,510 7,158 8,393 8,637 8,605 8,436 •8,324 7,887 -------

11,685 11,259 12,453 10,446 11,074 12,346 12,384 11,828 •12, 741 11,343 -------
8,119 7,848 8,627 7, 271 8,273 9,026 8,967 8,699 '8, 710 8,132 -------

17,087 16,833 17,540 13, 185 13,858 16,958 18,125 17,944 '16, 039 '16,917 '17,715 
11,920 11,780 12,035 8, 645 9,141 11,290 12,987 12,532 •10, 566 11,845 -------
2,522 2,575 2,826 2,390 2,716 2,890 2,857 2,841 '2, 741 2,457 -------

58,635 57,787 59,888 55,084 60,175 61,639 •62, 464 •60, 996 •58, 720 58, 271 -------
17,539 17,778 18,204 16,983 18,209 18,674 '19, 291 •!8, 831 •18, 733 17,963 -------

903 835 1,003 821 968 939 1,043 1, 014 '941 899 -------
3,912 3, 743 3,818 3,100 3,744 3,901 3,990 3, 783 '3,491 3,563 -------
4, 759 4,803 5,066 4,592 5,007 4,966 5,157 5,061 '4, 573 4,690 -------

11,434 11,841 11, 161 9, 605 10,241 10,961 10,701 10,432 •10, 422 10,795 -------
8,207 8,273 8, 721 8,679 8,926 9,118 8, 781 8, 952 '9,335 8, 982 -------
3,462 3,306 3,491 3,001 3,544 3,522 3,642 3,461 '3,021 3,048 -------

124,537 123,566 124,839 123,106 127,871 127,919 •130,637 •132,424 •135.035 135,604 -------

66,493 65,417 66,293 65,222 68,684 68,916 70,292 71,635 •73,429 '73,112 1 73,291 
3, 657 3, 710 3, 710 3,644 3,791 3, 725 3,884 3,852 '3,943 3,690 -------
9, 824 9,628 9,860 9,905 10,346 10,241 10,862 10,868 •11, 425 '10,887 '11,553 
4, 968 4,942 5,062 5,030 5,064 5,154 5,534 5,273 '5,876 5,116 -------
3,834 3,640 3,786 3,823 4,267 4,036 4, 253 4,464 '4,374 4,654 -------

8, 013 7,880 7,899 7,539 8,241 8,200 8,152 8,639 '9,049 8,678 -------
11,364 11,091 11,425 11,454 11,831 12,062 12,371 12,320 •12, 792 12,307 -------
8,119 7,929 8,167 8,071 8,495 8,509 8,526 8,519 8, 778 8,916 -------

16,288 15,971 15,887 15,510 16,324 16,738 16,674 •17,473 •17,227 '18,645 '17,443 
11,291 11,138 10,803 10,670 11,237 11,012 11,684 11,991 11,891 12,682 -------
2, 569 2,602 2,674 2, 579 2,714 2, 716 2, 715 2, 761 '2, 712 2, 705 -------

58,044 58,149 58,546 57,884 59,187 59,003 •60, 345 •60, 789 •61, 606 61,993 -------
17,775 18,015 17,844 17,599 18,122 17,853 •18, 540 '18, 595 •19, 133 18,828 -------

928 821 960 824 921 933 1,046 988 '935 941 -------
3, 976 3,697 3, 606 3,639 3,706 3,657 3, 752 3,684 '3,649 3,912 -------
4, 750 4, 796 4,815 4,861 4,859 4,812 5, 051 5,109 ~ 4, 866 4,905 -------

10,537 10,433 10,719 10,399 10,188 10,450 10,673 10,942 •11,481 11,739 -------
8, 239 8,443 8, 590 8,600 8,863 9, 040 8,837 8,980 '9,298 9,069 -------
3,314 3,235 3, 283 3,258 3,515 3,426 3, 483 3,552 '3,317 3,319 -------

9,611 9,395 9,532 9,291 9,809 9,820 9,998 9,964 •9,756 9,929 --------
22,480 22,554 22,545 22,300 22,855 22,658 r23, 233 •23, 542 •23, 949 23,799 --------
16,541 16,300 16,968 16,838 17,606 18,277 17,9.58 18,303 '18, 714 19, 115 --------
13, 160 12,917 12,563 12,340 12,963 12,856 13,543 13,871 •13, 731 14,847 --------
10,653 10,651 10,786 10,605 11,200 11,062 11,379 11,731 •12,005 11,374 --------
52,092 51,749 52,445 51,732 53,438 53,246 54,526 55,103 •56, 880 56,540 --------

4, 369 4,133 4,361 4,155 4,447 4,353 4,503 4,437 4,469 '4,388 '4,526 
19,536 19,058 19,653 19,574 20,409 21,290 20,744 21, 191 •21,833 '22,093 '21,671 
16,598 16,257 16, 782 16,819 17,598 18,357 17,882 18,284 '18,838 '19,018 '18,793 
2,938 2,801 2,871 2, 755 2,811 2,933 2, 762 2, 907 '2, 995 •3,075 '2,878 

186,844 188,499 188,846 189,439 191,281 191,875 193,494 195,912 •198,062 203,066 --------
120,963 122,540 122,891 123,160 124,430 124,903 125,583 127,236 •128,448 132,184 --------
65,881 65,959 65,955 66,279 66,851 66,972 67,911 68,676 •69, 614 70,882 --------

185,715 187,689 189,557 191,167 192,882 194,063 194,735 196,587 •197,802 201,224 --------

119,848 121,471 122,688 123,830 125,206 126,176 126,784 128,357 •129,141 131,608 --------
4,518 4,570 4,569 4,606 4,688 4, 740 4,699 4, 782 '4,825 4,892 --------

16,940 17,060 17,209 17,335 17,546 17,678 17,751 18,118 '18, 035 17,879 --------
8,824 8,879 8, 978 9,126 9,384 9,523 9, 613 9, 961 '9, 914 9,844 --------
6, 901 6,974 7,000 6, 987 6,95d 6,931 6, 937 6, 919 '6,895 6, 793 --------

1.1,874 15,992 16, 130 16,313 16,425 16,374 16,706 !6,598 •16, 799 16,958 --------
27,7.57 28,279 28,766 29,062 29,374 29,707 30,048 30,257 •31,037 31,454 --------
16,188 16,445 16,628 16,758 16,860 17,023 16,959 17,120 '17, 025 17,548 --------
22,264 22,743 22, 784 23,010 23,400 23,614 23,425 24,016 •23, 908 24,917 --------

7, 919 8,037 8, 003 7,828 8,232 8,500 7, 817 8, 196 ,. 7,668 8,430 --------
6,104 6,140 6, 203 6,199 6,282 6,384 6,461 6,494 '6,550 6,826 --------

38,794 39,484 39,667 39,727 40,343 41,133 40,916 41,228 •41,325 41,777 --------
6,3il 6,427 6,444 6,394 6,587 6,554 6,499 6,647 '6,619 6,451 --------
7, 703 7,897 8,012 8,155 8,175 8,412 8,680 8, 573 '8, 743 8, 722 --------
4, 630 4, 729 4, 819 4,873 4,872 4, 979 4, 951 4, 937 '4,949 5,066 --------
6, 730 6,822 6, 736 6,541 6,763 7,122 6,593 6,840 '6,791 7,273 --------

50,330 50,966 51,684 52,763 53,296 53,375 54,210 54,815 •55, 484 ;)6, 478 --------
5,801 5, 740 5,814 5, 998 0,025 6,155 6, 257 6, 305 r 6,363 6,407 --------

12,487 12,723 13,048 13,102 13,374 13,5.56 13,567 13,919 •14, 333 14, 616 --------
7, 365 7,410 7, 452 7,456 7,557 7,645 7, 707 7, 894 '7,815 8,047 --------

12,674 13,018 13, 126 13,698 13,722 13,506 13,924 14,079 •14, 156 14,328 --------

30,724 31,021 31,337 3!,340 31,567 31,668 31,658 32,314 •32, 332 33,353 --------
4, 768 4,893 4, 951 4,943 4,934 4,969 4, 995 5,166 '5, 053 5,021 --------
7, 567 7,659 7, 706 7,805 7,825 7, 739 7,801 7, 765 '7, 961 8, ll6 --------
4,193 4,306 4,357 4,429 4,431 4,399 4,301 4, 289 '4,261 4,435 --------
2, 860 2,903 2, 922 2, 771 2,915 2,986 2, 908 3, 097 '2, 961 3,316 --------

65,867 66,218 66,869 67,337 67,676 67,887 67,901 68,230 •68, 661 69,616 --------
16, 168 16,436 16,643 16,525 16,674 16,8ll5 17,104 16,%6 '17, 099 17,300 --------
3, 465 3,477 3, 501 3,385 3,359 3,481 3,544 3,653 '3,639 3,600 --------
5,394 5,433 5,475 5,542 5,554 5,601 ii,571 5,632 '5, 620 5, 725 --------
5, 687 5, 798 5, 869 5, 939 5,816 5,855 5, 79;) 5, 778 '5,868 5,857 --------

14,743 14,763 14,861 15,054 15,182 15,317 lii,246 15,269 '15, 461 15,600 --------
5,576 5,302 5,397 5, 530 5,512 5,406 ii,-103 5,625 '5,458 5,567 --------
4, 445 4,498 4,521 4, 521 4,581 4,561 4,528 4, 491 '4, 580 4, 769 --------

25, i42 I 25,825 26,314 26,145 26,024 26,108 26,171 26,381 •26, 538 27,090 --------
10,352 10,354 10,277 10,348 10,352 10,484 10,754 10,658 '10, 733 11,005 --------
29, 773 30,039 30,278 30,844 31,300 31,295 31,026 31,191 •31,390 31,521 1--------

sonal factors. A detailed description of this revison and historical data appear in report M3-1.7, 
"Manufacturers' Shipments, Inventories, and Orders: !958-1977," available for $2.45 from the 
Bureau of the Census, Washington, D.C. 20233. 
$See corresponding note on p. S-5. 9 Includes data for items not shown separately. 



March 1979 SURVEY OF CURRENT BUSINESS S-7 

Unleaa otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. I Feb. Annual Jan. Jan. 

GENERAL BUSINESS INDICATORS-Continued 

MANUFACTURERS' SALES, INVENTORIES, 
AND ORDERSt-Continued 

Inventories, end of year or montht-Continued 
Book value (seasonally adjusted)-Continued 

By market category:t 
15,947 Home goods and apparel. ____________ miJ. $ .. 15,340 16,874 15,738 15,848 

Consumer staples ____________ -------- .. do ____ 23,942 26,429 24,092 23,902 24,157 
Equip. and defense prod., excl. auto ..•. do ____ 42,836 50,355 42,971 43,869 44,645 
Automotive equipment_ _______________ do ____ 10,108 9,983 10,377 10,276 10,256 
Construction materials and supplies ..•. do ____ 14,935 16,963 1.1, 2().1 15,720 15,853 
Other materials and supplies ___________ do ____ 72,553 77, 198 72,596 72,778 73,002 

Supplementary series: 
Household durables ____________________ do .. __ 7, 771 8,595 8,026 8,053 8,116 
Capital ~oods industries ________________ do ____ 46,677 55,326 46,966 47,824 48, 7i2 

Nondefense_. ______________________ .. do .. __ 40,294 48,155 40,512 41,188 42, 151 
Defense ______________________________ do .... 6,383 7,171 6,454 6,636 6, 621 

New orders, net (not seas. adj.), total t.t> ..... do .... 1,354,009 1,551,160 109,532 123,022 129,668 
Durable goods industries, totaL ........... do ____ 717,537 848,932 58,172 66,343 71,712 
Nondurable goods industries, total.t,. _______ do .... 636,562 702,228 51, 360 56,679 57,956 

New orders, net (seas. adj.), total t.t> ......... do ____ 21,354,099 1,551,160 117.899 122,544 125,801 
By industry group: 

Durable goods industries, totalt ......... .do .... 717,537 848,932 63,335 66,681 69,016 
Primary metals ________________________ do ____ 105,968 128,002 9, 857 9, 946 10,228 

Blast furnaces, steel mills ............ do .... 53,394 65,307 4,938 5, 302 5,376 
Nonferrous and other primary met. . .do .... 41,360 49,653 3,940 3,611 3,850 

Fabricated metal products ............ .do .... 85,609 98,913 7,597 8,019 7,826 
Machinery, except electrkaL ........... do .. __ 122,489 144, 166 10,563 11,482 11,573 
Electrical machinery ...... ____________ . .do .. __ 88,241 103,216 8,434 8, 460 8, 319 
Transportation equipment. .. ________ .. do .. __ 178,617 216,473 14, 749 16,392 18,085 

Aircraft, missiles, and parts ......... .do .... 42,420 60,110 3, 675 4,162 4,221 

Nondurable goods industries, total.t> .... .do ____ 636,562 702,228 54,564 55,863 56,785 
Industries with unfilled orderse ....... do .... 139,673 153, 795 12,002 12,047 12,412 
Industries without unfilled ordersl[.t,._ .do ____ 496,889 548,433 42,562 43,816 44,373 

By market category:t 
Home goods and appare16 ............... do ____ 103,442 114, 499 9, 007 9,222 9,160 
Consumer staples. _____________________ .. do ____ 244,051 270,832 20,680 21,984 22,222 
Equip. and defense prod., excl. auto ..... do .... 186,752 229,717 16,839 17,822 18,802 
Automotive equipment. ________________ .do ____ 138,805 !55, 810 11,475 12,521 12,895 
Construction materials and supplies ..... Ao .. __ 110,261 131,327 10, on !0,417 10,397 
Other materials and supplies ... ________ .. do .. __ 570,788 648,975 50,088 50,673 52,325 

Supplementary series: 
Household durables .. ________________ ... .do .... 45,733 51,408 3, 994 3, 998 4,262 
Capital goods industries .................. do ____ 216,849 268,762 19,382 20,538 21,992 

Nondefense._ .. ______________________ . .do .. __ 182,413 225,770 16,511 17,882 17,507 
Defense .. ______________________________ do .. __ 34,436 42,992 2, 871 2, 656 4, 485 

Unfilled orders, end of year or month (unadjusted), 
totalt .. ________________________________ mil. $ .. 193,029 240,483 197,123 200,807 205,248 

Durable goods industries, totaL ........... do .... 184,482 230,324 188,227 191,804 196,039 
Nondur. goods ind. with unlilled orderse;) .. do .... 8, 547 10,159 8,896 9,003 9,209 

Unfilled orders, end of year or month (seasonally 
adjusted) total t _ .. ___________________ .. mil. $ .. 193,659 240,483 197,235 200,798 205,500 

By industry group: 
Durable goods industries, total? ........ .do .... 184,834 230, 554 188,194 191,798 196,359 

Primary metals _________________________ do .... 18,513 2fi, 216 1n, tl94 19,948 20,866 
Blast furnaces, steel mills ............ do ____ 11,852 16,662 12,627 12,996 13,689 
Nonferrous and other primary met ... do .... 5,350 7, 450 5, 613 5, 526 5, 696 

Fabricated metal produets ............. do .. __ 23,203 26,005 23,797 24,233 24,213 
Machinery, except electricaL ........... do .... 47,221 53,039 47,732 48,434 49,044 
Electrical machinery ____________________ do .... 2.1,833 30,413 26,436 27,186 27,526 
Transportation equipment_ ____ ........ do_, __ 60,527 83,994 60,856 62,072 64,480 

Aircraft, missiles, and parts .......... do .... 41,275 59,613 41,598 42,502 43,396 
Nondur. goods in d. withu:1filled orders(J).do .... 8,825 10,471 9, 041 9,000 9,141 

By market category:t 
Home goods, apparel, consumer staples_ .do ____ 4, 091 4,023 4, 219 4, 309 4, 285 
Equip. and defense prod., incl. auto ...... do .... 110,488 137, 78·1 112,156 114,527 117,326 
Construction materials and supplies ...... do .. __ 18, 765 20, 0~3 19,249 19,731 19,852 
Other materials and supp:ies ............. do .... 60,31.1 7U, 173 61,611 62,231 64,037 

Supplementary series: 
Household durables ________ .... ________ .. do .. __ 3,389 3,299 3,472 3,.120 3,486 
Capital goods industries. ______________ .. do .. __ 120,899 i 150, 8;)3 122,307 124,388 127,402 

Nondefense .. __________________________ .. do .. __ 8.), 893 107, 0-H 87,107 89,301 !)0, 712 Defense .... _____________________ . ____ .. do .. __ 35,006 43,812 35,200 35,087 36,690 

BUSINESS INCORPORATIONS0 
New incorporations (50 States and Dist. CoL): 

Unadjusted .... _---------- _____________ number.. 432,172 --------- 36,986 35,249 43,130 Seasonally adjusted __________ . ____________ .do. ___ 36,547 39,253 37,602 

INDUSTRIAL AND COMMERCIAL 
FAILURES0 

Fe.ilures, totaL_. _________________ . _______ number __ 7, 919 --------- 504 559 666 
Commercial service ______________ . ____ .. __ .do ... _ 1, 041 --------- 63 63 79 Construction. ____________________________ .do ____ 1, 463 --------- 69 104 106 Manufacturing and mining. _______________ do ____ 

~:!~~ 1::::::::: 74 83 114 

~e~~~~i!fediiacte~~::::::::: ··::::::::::::::: :~~:::: 231 250 288 
887 ------ --- 67 59 79 

Li~~ilities (~urrent), totaL _______________ thous. $ .. 3,095,3171 _________ 168,308 205,014 324,412 

co::'s~::'i"c~Ii~1ns.:'~~~~~: :::::: :::::::::::::: ::~~: ::: 358,68!1 ---------- 21,359 70,081 12,319 
420,220 - ------- 9, 764 24,297 16,543 Manufacturing and mining· _________________ do 1,221,122 --------- 82,303 46,080 230, 15!1 

~e~~~~i~fediiacte~:::::::: :::::::::::::::::: :~~:::: 482,560 --------- 40,513 34,854 37,867 
612,729 --------- 14,279 29,702 27,524 

Failure annual rate (seasonally adjusted) 
No. per 10,000 roncerns __ '28.4 ------··-- 21.6 . 24.0 24.6 

' ., Revised. P Pielmnnm_r. 1 Advance estimate. totals for mfrs. new and unfilled 
orders for Jan. 1979 do not _reflect revisions for selected components. 2 Based on unadjusted 
data. t Sec correspondmg note on p. S-6. 9 Includes data for items not shown sepa-
rately. .t>See note marked "$" on p. S-5. e;)Jnoludes textile mill prod., leather and 
prod .. paper and allied prod., and print. and pub. ind.; unfilled orders for other nondurable 
goods are zero. 

16,183 16,276 16,707 16,066 16,859 16,887 16,618 16,679 '16,874 17,440 -------24,621 24,928 25,407 25,366 25,511 25,919 25,990 26,271 '26,429 26,551 -------45,228 46,155 46,761 47,339 47,790 48,255 48,907 49,229 '50,355 51,190 -------10,129 10,297 10,265 10,106 10, 510 10,751 10,066 10,474 '9, 983 10,787 -------16,059 16,091 16,293 16,299 16,372 16,503 16,731 16,828 '16,963 17,171 -------73,612 73,035 74,555 75,350 75,840 75,748 76,423 77, 106 '77,198 78,085 -------
8,188 8,301 8,307 8,574 8, 63.5 8,678 8, 559 8, 590 '8,595 8,889 -------49,518 50,512 51,399 52, 112 52, 620 53,007 53,839 54,390 '55,326 56,353 -------42,780 43,610 44,583 45,227 45,743 46,246 46,905 47,422 '48,155 49,005 -------6, 738 6,863 6,816 6,885 6,877 6, 761 6, 932 6,968 '7, 171 7,348 -------

130,899 128,665 !34,171 117,023 129,873 136,129 143,141 136,573 130,608 133,118 -------71,890 70,723 74,237 61,702 69,713 74,520 80,752 75,518 '73,650 74,983 -------59,009 57,942 59,934 55,321 60, 160 61,609 62, 389 61,055 '58,746 58, 135 -------
128,175 128,450 127,580 123,279 130,952 131,840 '137,185 '137,662 '140,356 143,042 -------
70,033 70,045 68,840 65,187 71,582 72,645 76,984 76,654 '78,623 81,344 -··-----10,308 10,754 10,428 10,095 10, 876 11,233 11,722 11,092 11,806 13,973 -------5,331 5,845 5,451 5,151 5,184 5, 764 5, 917 5, 527 '5, 709 7,572 -------

3, 957 3,811 3, 954 3,850 4, 504 4,365 4,647 4, 318 '4,827 5,172 -------
8, 778 8,023 7, 736 7,524 8, 294 8,196 8,524 8,804 '9,527 9,344 -------

11,536 11,872 11,477 11,669 11,830 12,708 13,234 13,099 '13,273 13,401 -------
8,626 8,352 8,239 7,902 8, 730 8,919 8, 988 8, 960 '9,285 9,682 -------17,721 18,019 17,953 15,226 18,516 18,536 20,553 20,916 '20,167 20,860 -------
4, 943 4,832 5,677 3,298 5,460 5,412 5, 594 6, 949 '5, 928 5,649 -------

58,142 58,405 58,740 58,092 59,370 59,195 '60.201 '61,008 '61,733 61,698 -------
12,880 12,971 12, 9~4 13,070 13,208 12,866 12,986 13, 273 ' 13,184 13,036 -------
45,262 45,434 45,806 45,022 46,162 46,329 '47, 215 '47, 735 '48,549 48,662 -------

9, 955 9,808 9, 797 9. 735 9,422 9, 398 9, 177 9,938 '9, 704 10, 151 -------
22,534 22,549 22,526 22,350 22,840 22,626 '23,211 '23,446 '23,933 23,812 -------18,423 19,295 18,317 16,204 19,485 20,281 21,709 21,165 20,555 20,814 -------
13,171 13,018 12, 612 12,209 13,000 13,132 13,947 14,261 '14,281 15, 171 -------
11,218 10,600 10,690 10,437 10,986 10,714 11,640 11, 551 '12,428 11,636 -------
53,094 53,556 54,037 52,902 54,686 55,149 56,870 57,442 '58,608 61,458 -------
4,513 4,150 4,263 4,039 4,563 4,456 4,295 4,320 4,446 4,617 -------

21,440 22,202 21,592 19,355 22,701 23,667 25,45.5 25,234 24,629 25,061 -------
17,409 18,124 18, !55 17,074 19,344 20,149 22,219 20,575 '20,790 22,332 -------

4, 031 4,078 3,437 2, 281 3, 357 3, 518 3, 236 4, 659 '4,301 2, 729 -------

209,132 212,654 215,098 217,738 221,444 224,149 231,261 235,753 '240,483 248,606 -------
199,549 202,915 205,310 207,714 211,434 214,067 221,233 225,619 '230,324 238,583 -------

9,583 9, 739 9, 788 10,024 10,010 10,082 10,128 10, 134 '10,159 10,023 -------

209,133 214,010 216,754 216,922 219,999 223,921 230,464 235,704 '241,025 248,464 -------
199,895 204,516 207,067 207,026 209, 922 213,650 220,341 225,361 '230,554 238,289 -------
21.349 22,476 23,043 23,232 23,760 24,753 25,612 25,834 26,216 29,288 -------
14,052 14,955 !5, 344 15,464 15,583 16,193 16,576 16,829 '16,662 19, 118 -------
5, 819 5,990 6,158 6,184 6,421 6,750 7,143 6, 997 '7,450 7, 968 -------

24,976 25,118 24,956 24,941 24,993 24,990 2S, 361 25,526 r 26,005 26,671 -------
49,219 50,001 50,055 50,268 50,266 50,912 51,776 52,558 '53,039 54,134 -------
28,031 28,455 28,529 28,358 28,594 29,006 29,466 29,910 '30,413 31, 181 -------
65.915 67,963 70,029 69,745 71,938 73,733 77,612 81,052 83,994 85,807 -------
44,998 46,608 48,756 48,751 50,650 51,964 54,210 57,397 '59,613 60,980 -------
9,238 9,494 9,687 9,896 10,077 10,271 10, 123 10,343 '10,471 10,175 --------

'4, 025 4,457 4,483 4, 329 4, 2fifi 4, 396 4,482 4, 270 4,098 4,260 -------
IH1,221 122,306 123,708 122,938 124,8.>7 127,137 131, 291 134,544 r}37,784 139,809 -------
20,417 20,366 20,269 20,102 19,888 !9, 539 19,800 19,621 '20,043 20,305 -------
65,038 66,855 68,448 69,616 70,858 72,763 75, 103 77,441 '79,173 84,090 --------

3,625 3,644 3,.546 3,431 3,546 3,649 3,442 3, 326 3,299 3,513 --------
129,310 132,453 134,393 134,172 136,464 138,841 143, o50 147, .)96 rt50,853 !53, 760 -------
Ul, 528 93,395 94,768 95,021 96, 767 98,560 102, 793 105,088 '107,041 110, 296 -------
37,782 39,058 39,625 39, 151 39,697 40,281 40,755 42,508 43,812 43,464 -------

38,690 41,960 43,059 39,245 42,392 38,732 41,022 37,661 39,701 -------- -------
38,498 38,320 39,796 39,403 42,605 41,827 41,945 41,568 42,461 -------- -------

594 583 519 459 675 -------- -------- -------- -------- -------- -------
78 75 62 60 73 -------- -------- -------- -------- -------- --------

107 109 99 94 131 -------- -------- -------- -------- -------- -------
81 87 70 76 104 -------- -------- -------- -------- ---- ---- --------

257 246 228 181 308 -------- -------- -------- -------- -------- --------
71 66 60 48 59 -------- -------- -------- -------- -------- -------

202,990 160,395 178,839 231,821 206,395 -------- -------- -------- -------- -------- -------
31,388 14,872 42,981 54,753 32,569 -------- -------- -------- -------- -------- -------
24,490 17,547 21,733 32,40fi 39,278 -------- --------·-------- -------- -------- ------
78,094 77,213 55,1.?4 .59, 220 81,522 -------- -------- -------- -------- -------- -----·--
35,824 27,850 33,947 25,832 40,005 -------- -· ------ -------- -------- -------- -------
33,194 22,913 25,024 59, 611 13,021 -------- -------- -------- -------- -------- -------

24.1 23.4 21.9 22.0 29.8 -------- ---------------- -------- ----- -- -------., 11 For these mdustnes (food and kmdred prod., tobacco mfs., apparel and other textt.e 
prod., petroleum and coal prod .• chem. and allied prod., rubber and plastics prod.) sales are 
considered equal to new orders. 0 Compiled by Dun & Bradstreet, Inc. (failures d'.lta 
for 48 States and Dist. of Col.; Hawaii included beginning July 197>; Alaska, begwnmg 
Sept. 1976). 



S-8 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

COMMODITY PRICES 

PRICES RECEIVED AND PAID BY 
FARMERS~ 

Prices received, all farm products •.••• 191G-14=101L 

Crops 9 -----------------------------------do ____ 
Commercial vegetables ___________________ do ____ 
Cotton ••. ---- __ ---- ______________________ do .. 
Fee~ gra\ns and hay _____________________ do .. == 
Foo grams .. ____ ---------- ____________ .. do .. __ 

¥~~coo:::::======:=====:::::=:=:===::==~~==== 
Livestock and products 9 _________________ do •... 

~~~7 lr~i~~~~~--~~======= ======== ==== ====~~== --
Poultry and eggs _________________ ------ .. do .. == 

Prices paid: 
All commodities and services _______________ do ____ 

~an.fily ~iving ltems ______________________ do ____ 
ro uct10n items ________________________ do ____ 

All commodities and services, interest, taxes, and 
wage rates (parity index) •...••• 191G-14=100 •. 

Parity ratio§ ___ -----------------------·-- .. do •.•• 

CONSUMER PRICES, 
(U.S. Departmem of Labor Indexes) 

Not Seasonally Adjusted 
ALL ITEMS, WAGE EARNERS AND CLERI-

CAL WORKERS, REVISED (CPI-W), 
1967=100 •• 

ALL ITEMS, ALL URBAN CONSUMERS 
(C~I-U), ________ -----------.--.---- •. 1967 = 100. _ 

SpeCial group mdexes: 1:Jl !~ems less shelter. --------------------do ____ 
1 ems less food____________________ do 

All items less medical care·-----------===do===: 
C~mgdit~----------------------------do ____ 1JI uJB ~~---c·---------------------do ____ D o~

1 
ura es ess food ________________ do ____ 

ura es----------------------------- .do _ 
~om:modities less food·----------------=-do=.:= erv1ces .• _______________________________ .do. ___ 

Services less rent _______________________ do ____ 

F~~o~-ai:-tiiiinii===================:=:=:=:=:~~===: 

HS~~\J!i.~:::::::::::::::::::::::::::::::::i~:::: 
F Hfmedwne!"Spip _______________________ do ____ 

ue an utlhties9 ------------------- do Fuel oil and coaL ___________________ :=:do ____ 
Gas (piped) and electricity__________ do----

Household furnishings and operation .. :==do=:=: 
~ppareland1 upkeep._-------------- _______ do ____ 

M=~~--~--[) )))~~))~): :~))_: ~)- ti)~)[ 
Seasonally Adjusted.6Eil 

~II item~! J?ercent change from previous month _____ 
ommo I ties.--- ______________________ .. 1967 = 100 

Commodities less food___________________ do --

FJF!.i-ai liome:: :::::::: := :: := == =: :: = = :::::: ~~ :: :: 
F~~!fgi1 ~~~i~iesi·-·:·-------- ____________ .. do ____ 

oa - -- _ ---------- __ ---- ______ do .. __ 
A 
T 

pparel and upkeep. _________________________ do .. __ 

~w:~:;;~:~~~====-==========================i~==== 
Services. _____________________________________ do ____ 

PRODUCER PRICEScl' 
(U.S. Department of Labor Indexes) 

Not Seasonally Adjusted 
s pot market prices, basic commodities: 

22 9c~rurodities. ____________________ .. 1967 = 100 

13 il~V:l~~~-striais= == == == ==== =: == == == == ==~~== :: 
~commodities________________________ do 

y stage of processing: ----- ----
Crude m~terials for further processing ____ do ____ 
Intermedmte materials, supplies etc do 
Finished oods 0. ' ----- ----
Flni~hea co'"!sum(ir goods.==============~~===: Capit!l-1 eqmpmenL ___________________ do _ 

By dura b11ity of product: - --
~~~~~:St~~d~ods ________________________ do •. __ 
Total manuf~cture ___ ------------ ------ . .do •. --

Durable manufa~iu~es~ == =: ==== ==== ----~~-- --
Nondurable manufactures. _________ ::=:do===: 

A 

457 

432 
499 
511 
316 
275 
370 
972 
481 
594 
564 
228 

591 
573 
579 

687 
66 

181.5 

181.5 

179.1 
178.4 
180.3 

174. 7 
178.9 
166.5 
163.2 
165.1 
194.3 
201.6 
192.2 
190.2 
186.5 
191.1 
153.5 
204.9 
202.2 
283.4 
213.4 
167 . .') 
154.2 
177.2 
176.6 
142.9 
182.8 
182.4 
202.4 

---------

---------

--------·· 
---------

---------

6 209.6 
8208.2 
a 210.4 

194.2 

, 214.3 
201.7 
180.6 
178.9 
184.5 

188.1 
198.4 
190.1 
188.1 
191.8 

524 466 , 482 500 
456 424 •427 442 
512 524 •512 497 
465 404 434 432 
320 307 313 325 
336 314 320 328 
516 436 443 459 

1,060 1,024 1,021 1,006 
593 509 539 560 
647 624 624 624 
754 613 661 700 
242 218 235 238 

638 604 610 621 
616 590 593 598 
626 590 597 611 

744 711 717 728 
70 66 67 69 

195.3 187.1 188.4 189.7 

195.4 187.2 188.4 189.8 

191.3 183.8 185.0 186.3 
191.2 183.8 184.7 185.9 
194.0 185.8 186.9 188.3 

187.1 179.2 180.2 181.6 
192.0 183.9 185.1 186.8 
174.3 169.7 169.6 170.7 
173.9 166.6 167.2 168.3 
174.7 168.6 168.8 170.0 
210.9 202.0 203.5 204.9 
219.4 209.8 2ll.4 213.0 

211.4 199.2 202.0 204.2 
210.2 197.0 200.1 202.5 

1202.8 1193.8 1195.0 1196.7 
210.4 200.0 201.3 202.9 

2164.0 2158.8 2159.7 2 160.5 
227.2 215.0 216.4 218.3 

3 216.0 3 208.5 3210.6 3 212.6 
• 298.3 '295. 2 '296.9 '297.2 

232.6 219.7 223.3 226.6 
1177.7 I 171.3 1172.1 1173.6 

159.6 155.7 154.5 156.5 
185.5 179.0 179.4 179.9 
185.0 178.2 178.6 179. 1 
153.8 150.9 151.2 151.1 
186.5 169.8 170.0 172.3 
187.8 186.6 186.8 187.2 
219.4 211.2 213.3 214.5 

--------- • 0.7 0.6 0.8 
•180.0 180.9 182.3 
•169.4 169.7 170.7 
• 200.0 202.2 204.7 
•197. 6 200.0 202.8 

--------- •3208.0 3 210.1 3 211.8 
•• 291.4 '291.8 '293. 6 

--------- •157. 2 155.8 157.4 

--------- •180. 3 181.0 181.4 
•179. 7 180.4 180.8 
a 149.0 150.0 150.5 

--------- • 201.9 203.5 205.1 

--------- 218.0 220.3 226.3 
--------- 215.4 220.8 236.0 
--------- 219.7 219.9 219.8 

--------- 200.1 202.1 203.7 

--------- 219.6 225.0 230.5 
--------- 207.2 208.9 210.7 
--------- 187.0 188.5 189.1 
--------- 184.4 186.2 186.8 
--------- 193.0 193.7 194.6 

--------- 196.1 198.0 199.3 
--------- 202.3 204.5 206.5 
--------- 196.2 197.8 198.9 
--------- 196.1 197.9 199.1 
--------- 195.6 197.1 198.1 

•Revised. •Preliminary 1 In 1 d TV d d · · in "health and recreation , . • R qdu ~~ I ar soun eqUipment and repaus formerly 
priced. 'Includes bottied g~ esi ,e0n Ia · t d JbncluBdesAadditional iten:s not previously 
to fl t b · · ompu e Y E . tData revised back to 1965 
ch~je:cd~~~o ~t weights; comparable data for earlier _periods will be shown later. · 9 In
(parity index) r 1 6~j; not shown separately. § Ratio of prices received to prices paid 
workers· begi.;ning Ja ata thr1o97U81'(hthnecemher 1~77 are for urhon W"IZ" earners and c'erical 

• nuary , ere are two mdexes, all urban wage earners and clerical 

620 536 543 536 526 538 544 538 555 •579 601 
465 476 485 478 457 458 452 452 461 • 470 481 
662 576 ;)66 509 441 455 442 457 542 •638 681 
441 454 463 477 485 475 503 516 490 , 473 454 
337 348 342 324 307 302 302 309 319 , 322 324 
344 340 337 335 337 336 343 349 347 , 346 347 
441 511 593 595 564 634 560 483 471 , 482 516 

1, 017 1,018 1,017 1,030 1,078 1,144 1,107 1,115 1,138 1,134 1,124 
576 597 603 597 598 621 639 627 653 , 693 726 
618 612 612 618 642 667 691 709 722 , 728 /28 
730 779 789 763 765 796 830 792 829 904 964 
245 237 238 258 243 247 238 248 260 264 269 

629 , 637 640 642 643 650 655 65i! 664 676 688 
602 608 613 620 624 628 632 638 641 644 650 
620 630 631 631 629 638 643 645 652 668 683 

736 744 747 749 750 757 761 764 770 , 796 808 
71 72 73 72 70 71 71 71 72 73 u 

191.4 193.3 195.3 196.7 197.7 199.1 200.7 201.8 202.9 204.7 207.1 

191.5 193.3 195.3 196.7 197.8 199.3 200.9 202.0 202.9 204.7 207.1 

193.5 194.5 195.8 196.7 197.8 199.5 188.1 189.9 191.8 192.7 201.6 
187.4 189.0 190.6 192.0 193.3 195. 1 196.7 197.8 198.6 199.8 201.8 
190. 1 191.9 193.9 195.3 196.3 197.9 199.4 200.5 201.5 203.2 205.5 

183.5 185.5 187.5 188.6 189.3 190.5 191.8 192.9 194.2 195.8 198.3 
188.8 190.7 192.7 193.6 194.4 195.4 196.6 197.5 198.8 201.0 204.0 

171.8 172.8 173.7 174.1 175.4 177.1 178. 1 179.1 180.0 180.3 182.2 
169.9 172.0 173.9 175.3 175.9 177.2 178.8 180.0 181.2 182.0 183.6 
171.3 173.0 174.4 175.4 176.3 177.8 179.1 180.3 181.3 181.9 183.7 
206.5 208.0 209.9 211.7 213.4 215.6 217.6 218.6 219.2 221.1 223.3 
214.6 216.2 218.3 220.4 222.2 224.6 226.7 227.8 228.2 230.4 232.9 

207.5 210.3 213.8 215.0 215.4 215.6 216.8 217.8 219.4 223.9 228.2 
206.5 209.7 213.9 214.7 214.5 214.1 215.4 216.1 217.9 223.1 228.0 

1 198. 3 I 199.9 1202.0 1203.8 1205.2 1207.5 1209.5 1210.6 1211.5 I 213.1 1215.6 

204.7 206.6 208.9 211.3 213.3 216.2 218.6 220.1 221.0 222.8 225.9 
2161.5 2162.7 2 163.6 2 164.2 '165.1 Sl66.4 '167. 4 2 168 .. ) 2 169.5 2170.3 2 171.0 

220.4 222.5 225.3 228.3 230.6 234.2 237.0 238.8 239.5 241.6 245.6 
3 213.9 3 215.5 3 217.5 3 218.0 3 218.1 3 218.8 3 220.1 3 218.5 3 219.9 3 221.5 '223.3 
'296.6 '29!i.6 '295.1 '294.5 '294. 2 '295. 7 '300.1 '306.1 '311.8 • 316.4 '326.1 

229.2 232.5 236.5 237.2 236.9 237.9 240.0 234.9 236.2 239.5 241.2 
1175.0 1 176.0 I 177.6 1 178. 1 1178.9 1180.5 1181.9 1183.0 1 184.0 I 184.8 1186.0 

158.4 159.8 159.9 158.0 159.6 161.9 163.3 164.1 163.2 160.7 161.4 
181. 1 183.2 185.5 187.2 188.1 188.7 189.7 191.4 192.6 193.9 195.6 
180.3 182.6 185.0 186.8 187.7 188.3 189.4 191.1 192.5 193.8 195.5 
151.2 152.5 153.5 153.9 153.8 153.5 155.5 158.5 159.8 161.2 162.3 
177.3 184.6 191.5 19S. 9 196.7 195.9 195.4 194.7 194.0 193.6 193.4 
187.3 187.4 187.2 187.7 187.6 188.2 189.3 189.7 189.1 190.0 190.7 
215.7 216.9 217.9 219.4 221.4 222.6 224.7 227.0 227.8 230.7 232.6 

0.8 0.8 0.9 0.6 0.6 0.9 0.8 0.6 0.6 0.9 1.2 
183.9 185.3 186.9 187.7 188.7 190.2 191.7 193.0 194.6 196.7 199.1 
171.6 172.6 173.7 174.7 175.7 177.2 178.5 179.8 181.3 182.9 184.8 
208.1 210.5 213.5 213.7 214.6 216.0 217.9 219.2 221.3 224.5 228.1 
207.1 209.9 213.1 212.7 213.2 214.5 216.5 I 217.8 220.1 223.7 227.7 

3 213.5 3 215.5 3 217. 6 3 218.2 '218. 9 3 219.6 3 221.0 3 218.9 3220.0 3 220.9 3 222.6 
• 295.0 • 295.9 '296.8 '297.0 '297.9 '300.3 '303.2 • 306.8 '310.3 '312.3 '320.3 

158.9 159.7 160.0 159.2 160.0 160.9 161.7 161.9 161.8 162.2 162.7 

181.8 182.9 184.2 185.6 186.9 188.2 189.0 191.2 193.2 195.4 197.5 
181.1 182.3 183.8 185.2 186.5 187.9 188.8 191.1 193.2 195.4 197.5 
151.2 152.7 154.2 155.5 156.2 156.9 155.3 157.0 157.3 159.1 161.0 

206.9 208.7 210.5 212.2 213.8 215.7 217.6 218.7 219.5 220.7 223.1 

225.0 228.1 229.6 228.9 236.2 243.0 251.0 252.2 2SO. 8 255.3 268.0 
237.9 243.7 240.8 234.9 241.4 248.7 253.1 248.3 249.1 250.9 260.2 
216.5 217.8 221.1 224.7 232.6 239.1 249.4 254.8 251.8 258.3 273.5 

206.5 208.0 209.6 210.7 210.4 212.3 215.0 215.7 217.4 220.7 223.9 

239.0 241.2 245.4 245.4 240.2 244.9 249.9 248.6 252.4 260.2 270.5 
212.5 213.9 215.1 216.0 217.3 218.7 220.7 221.8 222.8 225.7 228.3 
191.5 193.1 194.5 196.0 195.6 196.9 199.7 200.6 202.4 205.3 207.4 
189.7 191.4 193.0 194.6 193.6 195.1 197.8 198.3 200.4 203.6 206.1 
195.6 196.9 198.1 199.2 200.0 201.0 204.1 205.9 206.9 209.2 210.5 

201.5 202.8 203.8 205.3 207.3 208.0 210.7 212.1 213.0 216. 1 218.6 

209.5 211.3 213.0 213.9 212.1 214.7 217.4 217.6 219.9 223.5 227.2 
201.0 202.5 203.9 204.8 205.7 207.1 209.6 210.6 212.0 214.9 217.2 
201.3 202.6 203.9 205.0 207.1 207.8 210.5 211.8 212.7 215 .. ) 217.7 

200.0 201.7 203.2 203.9 203.4 205.6 207.9 208.5 210.5 213.5 215.9 

workers, revised (CPI-W), and all urban consumers (CPI-U). These indexes relleet improved 
pricing methods, updated expenditure patterns, etc.; complete. de.taiis are avatlab6e froU 
Bureau of Labor Statistics, Washington, D.C. 20212. ,6Begmm_ng Jan. 197~.. PI- · 

ci'For actual producer prices of individual commodities see respective commodities. 
0 Goods to users inc! raw foods and fuels. Ell Beginning March 1979 SURVEY, data 

have been revised (b~k t~ 1967) to rellect new seasonal factors. • See note "Ell" for this page. 



March 1979 SURVEY OF CURRENT BUSINESS S-9 

Unless otherwise stated in footnotes below, dats 1977 I through 1974 and descriptive notes are a• shown in 
1978 1978 1979 

the 1975 edition of BUSINESS STATISTICS 
I Feb. I Mar. I Apr. I I June I July I Aug. I Sept. I Oct. I Nov. I I Feb. 

Annual Jan. May :Qec. Jan. 

COMMODITY PRICES-Continued 
PRODUCER PRICESa"-Continued 

( U.R. Department of I.abor lnderes)-Continued 

All commodlfies-f'ontinued 
Fann prod., processed foods and feeds.1967=100 .. 188.8 --------- 192.2 196.S 200.0 

Fann products 9. ___ .............. _____ .. do .... 192.5 --------- 192.2 19S. 9 204.2 
Fruits and vegetables, fresh and dried do .... 192.2 --------- 196.6 204.2 201.2 
Grains. __ ... __ ---------- _____ . ________ .do._._ 165.0 --------- 169.1 li0.8 liS. 9 
Live poultry ________ .. __ ----------- .... do .... 175.4 --------- 170.2 188.S lSi. 9 
Livestock .......... __ ............. ____ .do .... 173.0 --------- 188.2 202.1 208.3 

Foods and feeds, processed 9 ............. do .... 1S6.1 --------- 191.5 194.9 196.9 
Bevera~es and bevera~e materials. ____ .do .. __ 201.0 --------- 202.1 201.3 200.1 Cereal and bakery products ... ________ .do .. __ 173.4 --------- 184.3 185.0 186.4 Dairy products ... __ ............ ______ .do. __ . 173.4 --------- 178.0 17S. 7 1S0.3 
Fruits and vegetables. processed ........ do .... 1S7.4 --------- 194.3 194.5 195.6 
Meats, poultry, and fish ............... do .... 182.0 --------- 193.6 205.4 204.7 

Industrial commodities. ___ ... ________ .. __ .do .... 195.1 --------- 201.6 202.9 204.1 

Chemicals and allied products 9 ________ .do .. __ 192.8 --------- 194.1 195.2 196.1 
A!!'riC. chemicals and chem. prod .. ____ .do .... 187.8 --------- 187.5 189.1 191.0 
Chemicals, industriaL .... __ . ____ ...... do. __ . 223.9 --------- 224.3 224.2 224.1 
Drugs and pharmaceuticals ............ do .... 140.5 --------- 144.1 145.0 145.3 
Fats and oils, inedible ................... do .... 279.0 --------- 263.2 281.5 294.6 
Prepared paint .... ___ ... _. ____________ .do .... 1S2.4 --------- 186.1 189.3 189.5 

Fuels and related prod., and power'< .... do .... 302.2 --------- 312.8 312.9 315.3 
CoaL_. ___ . ___________________________ .do .. _. 389.4 --------- 403.8 404.9 407.0 
Electric power __ ................ __ ..... do. ___ 232.9 --------- 239.5 242.6 249.8 
Gas fuels .. ____ . _______________________ .do .... 387.8 --------- 420.4 417.7 424.S 
Petroleum products, refined ............ do .... 308.2 --------- 314.3 312.9 310.9 

Furniture and household durables '< ..... do .... 151. 5 --------- 156.5 156.7 157.7 
Appliances, household .. __________ .. __ .do .. __ 145.1 --------- 149.5 149.8 151.2 
Furniture, household.-------------- ... do ____ 162.2 --------- 168.2 168.8 169.3 
Home electronic equipment. __ .. __ .. __ .do .. __ 87.7 --------- 89.0 88.7 89.1 

Hides. skins, and leather products 9 __ ... do .. __ 179.3 --------- 185.8 187.2 187.9 
Footwear. __ .. _________ .. _. ___________ .do .... 168.7 --------- 173.4 175.7 175.7 
Hides and skins .. ______________________ do .... 286.7 --------- 300.4 298.2 296.0 
Leather. .. __ ._ .... _____ . ______________ .do ... _ 201.0 --------- 210.8 211.9 215.3 

Lumber and wood products .............. do .... 236.3 --------- 256.4 263.7 266.2 
Lumber _______ .... ________________ ..... do. ___ 276.5 --------- 300.4 308.5 312.5 

Machinery and equipment'< .. __________ .do .... 181.7 --------- 189.3 190.3 191.6 
Agricultural machinery and equip ..... do .... 197.9 --------- 206.7 207.7 208.1 
Construction machinery and equip ... _.do .... 213.5 --------- 223.5 224.8 225.7 
Electrical machinery and equip _______ .do .. __ 154.1 --------- 160.0 160.7 161.8 
Metalworking machinery and equip ... do ... _ 198.5 --------- 208.3 209.5 210.8 

Metals and metal products'< ____________ .do .. __ 209.0 --------- 215.2 219.1 221.1 
Heatinl!' efluipment. ............. ____ ._.do. __ . 165.5 --------- 171.3 170.7 171.3 
Iron and steeL __ . _______ ------------ .. do .. __ 230.4 --------- 237.9 244.8 247.6 
Non ferrous metals .... _____ .. __ ... ___ .. do. ___ 195.4 --------- 198.0 199.7 201.1 

Nonmetallic mineral products<;! .......... do .... 200.5 --------- 212.9 215.1 215.9 
Clay prod., structural, excl. refrac ...... do .... 179.8 --------- 1S9.6 190.4 192.6 
Concrete products .. ___ .. _____________ .do .. _. 191.8 --------- 202.9 205.2 206.0 
Gypsum products _____________________ do .... 183.5 --------- 209.7 215.9 217.0 

Pulp, paper, and allied products .. ______ .do .. __ 186.4 --------- 188.0 188.6 189.7 
Pf\per ____ .. ____ . ______ . _____ . ________ .do .... 194.3 --------- 197.5 198.3 198.8 

Ruhher and plastics products ............ do .... 167.6 --------- 170.2 170.2 171.4 
Tires and tubes ........................ do ..... 169.9 ---~-----

172.3 170.9 172.3 

Textile products and apparel § __ .. ____ ... do .. _. 154.0 --------- 156.5 157.0 157.4 
Rynthetic fihers .............. Dec. 1975=100 .. 107.3 --------- 110.0 109.9 109.9 
Processed yarns and threads .. ________ .do .. __ 100.9 --------- 100.6 101.0 101.2 
Gray fahrics. ________________________ .. do .. __ 104.7 --------- 108.9 109.9 112.2 
Finish~.d fabrics ... ___________________ .. do._ .. 103.7 --------- 103.6 103.7 103.0 
Apparel. _____ .. ___________________ 1967=100. 147.3 --------- 150.1 150.0 150.2 
Textile house furnishings ............... do .... 171.3 --------- 175.4 175.8 176.3 

Transportation e~uipment 9 ... Dec. 19~=100 .. 161.3 --------- 169.1 169.5 169.6 
Motor vehicles and equip ...... ___ .1967=100 .. 163.7 --------- 171.3 171.8 171.9 

Seasonally Adjustedt 

All commodities, percent change from previous 
month ..... _______________________ ----------- -----Ry sta~e of processing; --------- --------- 0.8 0.9 0.8 

Crude materials for further processing_ .1967=100. _ --------- --------- 222.2 226.5 229.2 
Intermediate materials, supplies, etc. ____ .. do. ___ 208.0 209.6 210.9 
Finisheo ~oo<ls 0 .. ________________________ do .. __ 186.9 188.4 189.5 

Finished consumer goods ................. do. ___ 184.6 186.2 187.5 
Food ..... _____ . _____ . _________________ .do .. __ 196.0 199.8 201.7 
Finished ~roods, exc. foods .............. do .... 177.1 177.7 178.5 --------- ---------

Durahle ... _________________________ .do. ___ 157.6 157.8 158.8 
Nondnrable ... ________________ . ____ .do. ___ 190.1 190.9 191.7 

Capital ~quipment .. ___________________ .do. ___ 192.3 193.4 194.4 

By durability of product: 
Total manufactures. ____________ .. ________ .do. ___ 196.6 198.2 199.3 

Durable manufactures. _____________ . __ .do. ___ --------- ---------
196.3 197.9 199. 1 

Nondurable manufactures ..... ________ ... do. ___ 196.2 197.9 198.7 

Fann products ..... _________________________ .do. ___ 193.2 197.6 205.2 
Processed foods and feeds .................... do .... --------- ---------

191.3 195.1 198.3 
PURCHASING POWER OF THE DOLLAR 
As measured by-

Producer prices L-------------------1967=$1.00 .. $0 .. 554 $0.535 $0.531 $0.529 
Consumer prices .... ____________ .. _. ______ .do. ___ ---------

. 551 . 512 •. 534 . 531 .527 

'Reviseq. • Beginning Jan. 1978, based on CPI-U; see note "I[" for p. S-8. <i' See 
C?rresp_ondmg note on p. S_-8. Q Includes data for items not shown separately. ~ Effec-
tive with Jan. 1976 reporti.ng, th_e textile pr?dncts group has been extemively reclassified; 
no comparable data for earlier penods are available for the newly introduced indexes. t Be· 

288-330 0 - 79 - S2 

205.5 207.6 210.4 210.3 205.3 
213.7 215.S 219.5 219.9 210.0 
227.3 220.1 230.3 252.4 215.3 
19S. 7 1S9. 2 188.1 183.8 178.9 
196.0 194.5 221.6 246.5 204.8 
218.1 230.3 236.2 226.8 216.6 

200.2 202.4 204.6 204.2 201.8 
200.1 199.5 200.0 198.4 196.9 
188.8 188.2 190.0 191.0 192.5 
184.5 184.5 185.4 186.1 190.8 
196.5 197.4 198.8 200.4 203.3 
211.7 220.4 226.2 224.4 215.9 

206.1 207.4 208.7 210.1 211.4 

196.9 198.6 198.9 199.8 199.5 
192.3 203.5 202.6 202.1 202.1 
224.2 224.0 224.0 225.1 226.4 
146.2 146.6 147.8 148.5 148.9 
301.3 315.2 313.2 335.6 312.9 
191.6 192.6 192.6 192.6 192.6 

317.3 319.7 323.2 324.5 324.9 
426.4 432.4 434.5 437.1 441.7 
250.6 252.6 256.9 254.8 253.6 
428.6 428.8 428.8 430.6 425.3 
311.7 314.5 318.4 321.1 323.3 

158.4 159.2 159.5 161.4 161.8 
152.4 152.4 152.7 153.5 154.0 
169.9 170.7 172.3 174.6 175.6 
88.7 90.0 88.5 90.8 90.8 

191.9 193.6 195.3 197.3 205.1 
180.0 180.9 181.1 181.7 184.0 
320.5 321.7 346.5 360.4 400.8 
217.4 217.3 217.4 224.5 251.9 
269.6 273.4 278.5 277.5 281.6 
~16. 7 316.5 320.8 319.1 326.7 

192.7 193.9 195.3 196.5 197.5 
209.0 209.7 210.8 212.2 214.1 
228.4 230.3 231.1 232.8 234.6 
162.7 163.4 164.6 165.4 165.8 
212.2 214.0 215.6 216.7 218.2 

223.9 224.6 225.9 227.3 231.0 
172.7 173.4 1i3.9 174.4 176.2 
252.0 252.0 252.5 253.9 258.6 
202.9 203.2 205.4 205.9 211.1 

218.4 219.3 222.0 224.7 227.2 
193.7 194.2 195.5 196.6 197.7 
207.9 209.7 211.8 214.4 219.7 
221.2 228.2 230.2 234.0 235.9 
191.9 193. 2 193.5 195.5 195.8 
202.7 204.0 205.1 206.8 208.0 
172.8 173.8 174.5 174.9 175.7 
175.1 178.8 179.5 179.9 180.0 

157.9 158.6 159.2 160.0 160.5 
109.2 109.5 108.9 108.9 109.1 
101.1 101.0 101.6 101.9 102.4 
113.9 117.3 117.8 119.2 120.9 
103.1 103.3 103.1 103.2 103.4 
150.7 151.0 152.1 153.0 153.5 
176.1 177.0 178.7 179.4 179.2 

170.5 172.0 li2. 4 172.8 173.1 
172.9 174.6 '175. 0 175.5 175.8 

1.1 0. 7 0.8 0.4 0.3 

233.8 235.9 240.9 241.5 241.5 
212.0 213.3 214.4 215.4 216.8 
191.5 192.8 194.2 195.6 196.1 
189. 7 190.8 192.3 193.7 194.0 
203.8 204.4 207.2 207.4 206.6 
180.8 182.2 183.0 184.9 185.9 
163.0 165.3 165.6 168.5 169.8 
192.4 193.3 194.4 195.5 196.3 
195.7 197.2 198.7 200.1 201.0 

200.8 202.1 203.5 204.4 205.5 
201.1 202.4 203.9 205.5 207.3 
199.8 201.5 202.0 202.5 203.2 

212.8 212.8 217.8 216.0 210.8 
200.6 202.0 203.0 201.7 201.9 

$0.522 $0.518 $0.514 $0.510 $0.!i11 
.522 .517 • 512 .508 .506 

• 209.4 • 213.2 212.5 
• 215. I • 219.4 219.2 
'208. 0 '214. 2 217.4 

176.9 182.0 189.0 
211.1 184.9 192.4 
226.S 235.1 222.4 

205.5 209.0 208.1 
197.8 201.1 201.4 

'191.0 • 193.3 195.S 
192.9 197.0 199.6 

'205.1 '210.1 216.3 
224.4 228.2 220.9 

• 212.5 214.7 216.0 

• 200.3 • 201.6 202.3 
•202. 7 • 203.4 201.8 
•226.4 •228.1 227.1 

149.6 150.3 152.1 
338.5 340.0 361.2 
192.6 192.6 196.9 

• 326.7 • 328.5 329.9 
442.7 443.~ 442.7 

•252.5 •252. 7 250.4 
'431.4 '429. 2 434.9 
•325. 7 • 329.4 331.9 

•162. 0 •162. 9 162.9 
'154.2 '154. 5 155.3 

176.1 177.9 178.9 
'91. 6 '91.3 88.9 

• 210. 7 '213.0 216.0 
'186.0 '190. 7 192.7 

435.3 427.9 417.0 
269.4 269.4 2i8. 7 
282.8 • 284.2 288.5 

•332.2 '334.5 338.5 

'198.8 •200.5 202.5 
'217.8 '218.6 219.9 
'237.0 '240.4 241.9 
'166.4 167.5 169.6 
•220.3 '223.8 225.9 

•231.4 '234.1 235.4 
'176.0 '176. 9 177.0 
•258.5 '259. 9 261.5 
'211. 4 '217.1 218.1 

'228.2 '229.1 229.8 
'202.3 202.4 204.4 
'221. 4 '222.2 222.9 

236.0 236.8 242.1 
'199. 0 '202. 4 203.7 
'210. 2 '213.0 214.2 
•-176. 7 '178.1 179.2 
'180.4 '184.5 187.6 

' 161.3 '162.3 163.0 
'109.1 '109.4 110.8 

103.3 '104.0 105.3 
'124. 2 126.5 126.7 
'104.1 '104.5 104.7 
'153. 3 '154.1 155.2 

180.3 181.0 180.5 

• 173.6 • 179.2 179.8 
'175. 9 •181. 8 182.1 

0.8 1.3 o. 7 

256.0 245.7 253.4 
218.2 220.7 222.4 
197.7 199.4 200.9 
195.8 197.7 199.1 
209.7 213.6 215.1 
186.9 187.9 189.2 
171.0 170.5 171.2 
197.2 199.2 200.9 
202.1 203.1 204.9 

207.3 209.6 211.0 
208.4 209.9 211.8 
205.3 208.1 209.3 

215.4 221.7 224.1 
204.9 209.6 210.4 

$0.507 $0.501 $0.499 
.495 .502 .498 

216.1 221.0 
222.4 230.1 
218.3 230.7 
184.7 184.4 
198.5 206.0 
230.1 247.3 

211.9 215.3 
202.3 201.4 
196.4 196.9 
202.7 203.4 
218.4 218.4 
229.1 240.3 

217.0 219.9 

202.0 204.9 
201.6 201.4 
228.8 233.4 
153.2 155.4 
332.9 336.1 
199.1 198.9 

334.1 338.3 
442.7 444.6 
251.3 251.6 
444.7 450.4 
337.4 343.7 

163.7 165.8 
155.3 156.6 
178.9 180.9 

89.7 89.6 

216.5 223.8 
194.9 196.9 
401.3 452.8 
279.6 292.8 
288.7 290.1 
339.2 336.6 

203.6 205.0 
221.0 221.8 
243.6 245.2 
170.4 171.1 
228.0 230.1 

236.6 241.6 
178.8 180.1 
263.1 272.0 
218.9 223.2 

230.9 237.7 
206.5 209.7 
224.2 235.0 
242.7 247.6 
204.9 206.8 
214.9 217.4 
179.6 180.7 
188.6 191.4 

163.5 164.6 
111.5 113.3 
104.6 105.3 
125.9 125.6 
105.8 106.4 
155.4 157.1 
183.4 181.8 

180.2 182.4 
182.5 184.7 

0.6 1.4 

257.3 26,1. 4 
224.0 226.6 
202.5 205.2 
200.9 203.7 
217.3 221.2 
190.7 193.0 
172.1 174.1 
203.0 205.5 
206.4 208.4 

212.6 215.3 
213.1 215.7 
211.3 214.1 

225.2 231.4 
212.4 215.0 

$0.494 $0.487 
.493 .489 

227.0 
240.5 
259.5 
1S9.3 
217.8 
266.5 

218.7 
201.3 
199.1 
203.1 
219.3 
248.5 

222.4 

207.0 
202.9 
236.4 
155.8 
367.9 
202.3 

342.4 
444.7 
252.2 
458.6 
348.8 

166.7 
157.9 
181.2 
89.6 

232.8 
203.6 
505.7 
309.2 
292.3 
339.9 

206. 2 
222.7 
247.1 
172.4 
231.8 

247. 
181. 
274. 

3 
2 
6 

238.8 

240. 
210.7 

3 

3 
6 
4 
8 

236. 
250. 
208. 
220. 
183.1 
193. 

165. 

s 
0 

113.7 
105.3 
123.2 
106.8 
157.5 
186.0 

183.5 
185. 

1. 

272. 
229. 
207. 
206. 
224. 
194. 
175. 
207. 
210. 

217. 
217. 
216. 

239. 
218. 

9 

3 

2 
0 
3 
7 
7 
7 
4 
4 
1 

6 
7 
8 

0 
9 

$0.48 2 
83 .4 

ginning in the. March 1979 SURVEY, data have been revised (b~k ~o 1967) to reflect new 
seasonal factors. 0 See corresponding note on p. S-8. .6. Beg_Innmg Jan. 1979 SURVEY, 
monthly and annual data have been restated to reflect the pruchasmg power of the dollar as 
measured by finished goods: comparable data prior to Nov. 1977 Will be shown later. 



S-10 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
throul!h 1974 and descri11tive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

CONSTRUCTION PUT IN PLACE t 
New construction (unadjusted), totaL ...... mil. $ .. 172,552 

Private, total 9 ----------------------------do.... 134,724 
Residential (including farm) _____________ do____ 80,956 

New housing units _____________________ do____ 65,749 

Nonresidential buildings, except farm and pub-
lic utiWies, total 9 _________________ mil.$ __ 

IndustriaL ___________________________ .do. __ _ 
CommerciaL __________________________ do ___ _ 

Public utilities: 
Telephone and telegraph _______________ do ___ _ 

28,695 
7, 712 

14,783 

4,345 

CONSTRUCTION AND REAL ESTATE 

201,577 

156,812 
92,664 
75,486 

35,697 
10,760 
18,279 

5, 323 

11,441 

9,188 
5,149 
4,239 

2, 074 
554 

1, 081 

294 

11,395 

9,153 
5,158 
4,295 

2,095 
565 

1.097 

297 

13,425 •15, 319 

10,823 '12, 159 
6, 264 '7, 252 
s, 174 5, 669 

2, 463 
720 

1, 242 

424 

2, 672 
750 

1,365 

417 

.,.,.. I·,.,. 
'13, 440 i' 14,558 
'8,271 ; '8, 927 

6,366 7, 041 

2,825 
735 

1,524 

438 

3,171 
966 

1,627 

516 

'19, 201 '19, 952 

'14, 763 '15,108 
'9,178 '9,325 

7,382 7,543 

3,207 
950 

1,661 

443 

3,359 
1,057 
1,697 

469 

19,787 

14,990 
9,037 
7,436 

3,437 
1,1!4 
1,720 

485 

19,634 ' 18,726 ' 16,634 

14,989 ' 14,509 ' 13,131 
8, 696 '8, 267 '7, 142 
7, 332 ' 7, 041 '5, 969 

3,559 
1,110 
1,844 

544 

3,479 '3354 
1, 078 ' 1: 163 
1, 788 ' 1, 634 

499 499 

13,940 

11,110 
6,031 
4,938 

2,878 
949 

1,442 

Public,total9----------------------------do ____ 37,827 44,766 2,253 2,242 2,603 3,159 3,823 4,240 4,439 '4,844 4,797 4,645 4,217 '3,503 2,830 

Buildings (excluding military) 9 _________ do ___ _ 
Housing and redevelopment. __________ do ___ _ 
TndustriaJ. _____________________________ do ___ _ 

Military facilities._-------- ______________ do ___ _ 
Highways and streets ____________________ do ___ _ 

New construction (seasonally adjusted at annual 

12,751 
959 

1,146 
1, 517 
9, 372 

15,236 
1,083 
1,259 
1,464 

10,350 

950 
f>3 
96 

115 
323 

945 
59 
93 

117 
266 

1,055 
70 
96 

119 
376 

1,173 
66 

107 
120 
548 

1,353 
92 

106 
120 
897 

1,386 
91 

119 
113 

1,067 

1,468 
94 

114 
124 

1,H8 

'1,482 
95 

'118 
128 

1,413 

'1,465 
1!6 

'103 
146 

1,271 

1,406 
103 

'102 
116 

' 1, 310 

1,349 
125 
102 
124 

1,020 

r 1,205 
'108 

104 
125 

'711 

1,164 
82 

103 
126 
387 

rates), totaL- --------------------------.bil. $ __ --------- --------- 171.4 177.6 185.4 '195. 0 '201. 3 '206. 3 '210. 2 '208. 7 209.2 209.8 212.8 '215. 7 208.1 

Privnte, total \!----------------------------do ____ --------- --------- 134.9 141.9 147.7 '153. 5 '156. 2 '161.1 '161. 8 '160. 6 161.3 161.9 164.9 '168. 2 162.2 

Rrsidential (including farm) _____________ do ____ --------- ---------
New housing un!ts ____________________ _do ____ --------- ---------

Nonresidential buildings, except farm and pub-
lic utilities, total 9 __________________ bil. $ __ --------- ---------

IndustriaL _________ --------- __________ do. ___ --------- ________ _ 
CommerciaL---------------------------do ____ --------- ________ _ 

Public utilities: 
Telephone and telegraph _______________ do ____ --------- ---------

Public, total 9-----------------------------do ____ --------- ---------

Buildings (excluding military) 9 _________ do ____ --------- ---------
Housing and redevelopment. __________ do ____ --------- ---------
IndustriaL ____________________________ do. ___ --------- ________ _ 

Military facilities. _____________________ .. do ____ --------- ________ _ 
Highways and streets ____________________ do ____ --------- ---------

CONSTRUCTION CONTRACTS 

Constmction contracts in 50 States (F. W. Dodge 

'79.4 
65.0 

28.4 
7.4 

15.0 

4. 7 

36.4 

12.7 
.9 

1.2 
1.4 
8.4 

85.3 
70.9 

28.7 
7. 7 

15.2 

4.5 

35.7 

13.1 
.9 

1.1 
1.5 
7.4 

88.1 
72.5 

31.8 
9. 2 

16.2 

4. 9 

37.7 

13.8 
.9 

1.0 
1.4 
8.1 

'92. 2 
74.4 

33.2 
9.2 

17.2 

5.3 

41.5 

14.8 
.9 

1. 2 
1.5 
8.5 

'94.3 
75.1 

34.2 
8. 7 

18.5 

5.0 

45.1 

16.4 
1. 2 
1.2 
1.4 

10.6 

'95.4 
76.6 

37.3 
!1. 3 
19.2 

5. 6 

45.2 

16.0 
1.0 
1. 3 
1. 4 

10.3 

'95.9 
77.7 

37.7 
11.2 
19.5 

5. 5 

48.4 

'16. 8 
1.0 
1.6 
1.5 
9.8 

'95.0 
77.1 

37.6 
12.0 
18.8 

5.1 

'48. 2 

'16.4 
1.1 

'1.6 
1. 5 

11.4 

94.2 
76.8 

38.2 
12.6 
18.9 

5.6 

48.0 

16.0 
1.2 
1.3 
1.6 

10.9 

93.6 
76.8 

38.7 
12.6 
19.4 

5.9 

47.9 

'15.8 
1.1 
1.2 
1.4 

11.4 

95.4 
78.9 

39.7 
12.5 
20.3 

5.5 

47.9 

15.5 
1.4 
1.3 
1.4 

11.0 

'96.9 
'80.4 

'40. 2 
13.3 

'20.1 

6.1 

'47. 6 

'15. 0 
'1.3 

1.2 
1.5 

'11. 9 

92.6 
75.4 

39.3 
12.7 
19.9 

45.9 

15.6 
1.2 
1.2 
1.6 

10.0 

Division, McGraw-Hill): 
Valuation, totaL -------------------------mil.$ __ 139,723 158,438 

Index (mo. data seas. adj.)$ _______ 1972=100.. ' 1 154 '1 174 
9, 390 9, 695 12,345 13,189 17.785 14,169 14,711 15,597 13,816 14,863 11,557 10,185 10,716 
'172 '162 '153 '169 '202 '153 '173 '177 '182 '193 '173 '184 181 

Public ownership _______________________ mil. $ __ 
Private ownership ______________________ .do ___ _ 
By type of building: 

NonresidentiaL ________________________ do ___ _ 
ResidentiaL __________________________ .do ___ _ 

Non-building constmction. ______________ do ___ _ 
New constmction planning 

(Engineering News-Record) 0------------.do ___ _ 

HOUSING STARTS AND PERMITS 

New housing units started: 
Unadjusted: 

Total (private and public) ______________ thous .. 
Tnside SMSA's _______________________ do ___ _ 

Privately owned _______________________ do ___ _ 
One-family structures ________________ do ___ _ 

36,917 
102,805 

35,086 
62,017 
42,620 

91,702 

1, 989.8 
1, 377.9 
1, 987.1 
1, 450.9 

38,827 
119,610 

44,373 
74, 531 
39,534 

112,069 

2,021.5 
2 833.2 

2,020.3 
1, 433.3 

2,499 
6,891 

2,809 
3,884 
2,697 

6,885 

88.6 
67.5 
88.6 
63.3 

2,239 
7,456 

2,905 
3,862 
2,929 

10,349 

101.3 
75.2 

101.3 
72.8 

3, 131 
9, 214 

3, 429 
6,139 
2, 776 

10,470 

172.3 
121.6 
172.1 
121.4 

3,594 
9, 595 

3,470 
6,854 
2,864 

7, 014 

197.5 
141.8 
197.5 
139.9 

4, 097 
13,688 

4, 538 
7, 6.'12 
5, 596 

6,556 

211. 1 
146.2 
211.0 
154.9 

3,551 
10,618 

3, 768 
7, 722 
2,679 

8, 771 

216.1 
149.7 
216.0 
154.3 

3,569 
11,141 

4,534 
6, 710 
3,466 

9,071 

192.3 
131.2 
192.2 
139.3 

3,857 
11,740 

3, 945 
6, 910 
4, 742 

9, 756 

190.9 
(') 

190.9 
140.0 

3,499 
10,317 

4,572 
6,317 
2,926 

5,882 

3,099 
11,764 

4,141 
6,821 
3,901 

9,837 

2,867 
8,690 

3,532 
5,921 
2,104 

13,209 

2,978 
7,207 

3,096 
4, 781 
2,308 

14,269 

2, 984 
7, 732 

3, 952 
4,468 
2, 296 

9, 936 11,752 

181.1 192.1 158.6 '121. 4 '88. 3 86.4 

--186~5- --192~1- --158~6- -;119:5' --,-88~1- ---86:2-
124. 6 131. 1 110. 4 ' 81. 4 ' 58. 1 60. 2 

Seasonally adjusted at annual rates: 
Total privately owned L", _________________ d 0 ____ --------- _________ 1, 744 1,659 2,011 ~m ~® ~~ ~~ ~~ ~m 

1, 482 1, 463 1, 439 1, 455 1, 431 1, 432 
2, 054 2,107 '2, 074 ' 1, 669 
1, 436 1, 502 '1, 539 '1, 148 

1,411 
964 One-family structures L", ________________ do ____ --------- --------- 1,290 1,171 1,413 

New private housing units authorized by building 
permits (14,000 permit-issuing places): 

Monthly data are seas. adj. at annual rates: 
TotaL _________________________________ .thous_ _ 1, 690 

One-family structures __________________ do____ 1,126 
1, 680 1, 526 1, 534 1, 647 1, 740 1, 597 1, 821 
1.~ 1.~ ~ 1.® I.W 1.~ 1.m 

Manufacturers' shipments of mobile homes: 
Unadjusted 11-----------------------------thous.. 277.0 275.6 18.9 
Seasonally adjusted at annual rates lf _______ do ____ --------- --------- 317 

CONSTRUCTION COST INDEXES 

18.7 
274 

24.6 
276 

23.2 
260 

26.6 
268 

26.4 
270 

1, 632 1, 563 1, 731 1, 727 1, 724 1, 664 ' 1, 324 1, 360 
1, 035 1, 020 1, 092 1,135 1,114 1,149 '841 814 

20.2 
255 

28.0 
267 

24.1 
275 

25.8 
286 

22.2 
280 

17.0 
303 

19.1 
311 

Dept. of Commerce composltecl' ________ 1972=100 __ 156.6 175.7 164.5 164.5 164.8 169.2 171.0 174.1 176.1 179.5 180.5 183.1 184.3 '185. 4 186.8 

American Appraisal Co., The: 
Average, 30 citirs ____________________ .. 1913=100 .. 

Atlanta _________________________________ .do. __ _ 
New York ____________ ------------ _______ do ___ _ 

~~~ lo~~~~:~~~~~: :::::::::::::::::::::::: :~g:::: 
Boeckh indexes: 

Average, 20 cities: § 
Apartments, hotels, office buildings .. 1972=100 __ 
C:ommercial and factory buildings _______ .do ___ _ 
Residences. ___ . __________________________ do __ _ 

1, 998 
2,141 
2,065 
2,063 
1, 905 

148.6 
152.8 
148.5 

2,173 
2,322 
2,222 
2, 263 
2, 071 

1.58. 2 
164.3 
161.8 

2, 088 2, 095 2,111 , 2, 124 1 2, 137 ! 2, 169 2, 180 2, 207 
2,197 2, 247 2, 270 1 2, 283 i 2, 294 : 2, 30!1 2, 348 2, 366 
2,162 2,162 2,174 2,181 ; 2,191 : 2. 211 2, 211 2, 223 
2, 167 2,195 2,195 2, 220 : 2, 216 1 2. 230 2, 29,; 2, 312 
1, 986 I, 990 2, 003 2, 0291 2, 0661 2, 078 2, 087 2,102 

154.0 --------1 155.3 --------: 156.7 -------- 158.8 --------
158.5 -------- 160.9 --------1 163.0 1--------1 165.2 --------
155.5 -------- 157.5 '-------- 158.8 -------- 162.0 --------

2, 218 2, 244 
2, 374 2, 389 
2, 229 2, 298 
2, 321 2, 338 
2,111 2,122 

160.7 --------
167.5 --------
166.4 --------

2,249 2, 254 
2, 388 2, 379 
2, 297 2, 324 
2,336 2, 332 
2, 121 2, 154 

163.8 --------
170.9 --------
170.8 --------

2, 264 2, 268 
2, 431 2, 430 
2, 331 I 2, 3.5.3 
2, 337 2, 372 
2. 161 I 2. 157 

164.9 :--------172.2 I _______ _ 
171.6 I _______ _ 

'Revised. v Preliminary. ' Computed from cumulative valuation total. 'Data 
no longer available; 1978 annual tot<tl represent• Jan.-July. tData for new construction have 
been revised bark to Jan. 19n and arr available from the Bureau of the Census, Washington, 
D.C:. 20233. 0 Data for Mar., June. Aug. and Nov. 1978 arr for 5 weeks; other months 4 
weeks. \! Includes data for item" not shown separately. ci' Thi' index has been revised 
to a new comparison base (1972=100); monthly data back to Jan. 1964 are available upon 

request. §These indexes are restated on the 1972=100 base; monthly d_ata for earlier P_:riod~ 
will be available later. $This index has been revised to:> new companson h"'!e. (1972-100), 
monthly data back to .Tan. 1970 are available upon request. D. Monthly !';vlsJOns back to 
Jan. 197H will be shown later. ~Revised unadjusted data for Jan.-Dec. 191'J and seasonally 
adjusted data for Jan. 1974-Dec. 1976 will be shown later. 



March 1979 SURVEY OF CURRENT BUSINESS S-11 

Unless otherwise· stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I :'{ov. I Dec. I Feb. Annual Jan. Jan. 

CONSTRUCTION AND REAL ESTATE-Continued 

CONSTRUCTION COST INDEXES-Con. 

Engineering News-Record: 
228.6 237.7 239.0 254.8 256.3 256.7 257.5 1257.6 ~~~~i~~tion~----_-_-_-_-_-_-_-_-_-_-_-_--_-_-_-_-_-_-_-_-_-_-~~~:_'d~~~:: 247.7 239.5 240.0 244.6 246.2 251.0 252.3 254.5 
240.0 258.4 248.8 249.6 250.7 251.2 254.4 256.3 262.6 263.3 265.4 265.4 266.4 267.0 267.4 1267.9 

Federal Highway Adm.-Highway construction: 
Composite (avg. for year or qtr.) ______ 1967=100 .. 216.4 264.9 -------- -------- 219.5 -------- -------- 2.18. I -------- -------- 296.1 -------- -------- 302.7 -------- --------

CONSTRUCTION MATERIALS 

Output index: 
148.4 Composite, unadjusted(,' d' _________ 1947-49=100 .. 180.4 --------- 153.6 186.6 -------- -------- -------- -------- -------- -------- --------

Seasonally adjusted d' _. ___ ----.- .... - .. do ..•. 156.9 174.1 193.9 ==:====: :=:====: =======r=:==== -------- --------

Iron and steel products, unadjusted ...... do ____ 147.3 124.9 129.2 161.9 15R. 9 176.4 180. 9 153. 2 173. 8 • 159. 4 173.2 158.6 -------- --------
Lumber and wood products, unadjusted.do. ___ 199.8 187.1 186.9 212.7 194.2 209.6 205.0 177.6 207.2 • 198.7 204.8 193.1 -------- -------- --------
Portland cement, unadjusted ____________ do .... 208.7 91.7 110.8 188.1 226.5 268.6 297.8 261.6 301.2 • 266.4 289.9 226.4 -------- -------- --------

REAL ESTATE, 

Mortgage applications for new home construction: 
FHA net applications ...... ________ thous. units __ 113.3 118.8 7.2 7. 2 10.4 11.0 12.0 9. 7 10.9 11.1 8.6 11.6 11.1 8.0 9.4 8.3 

Seasonally adjusted annual rates _________ do ____ --------- --------- 117 99 112 133 113 104 132 122 101 133 148 120 145 113 
Requests for VA appraisals. _______________ do ____ 211.8 192.7 15. 3 13.7 18.1 18.9 16.3 16.7 15.4 17.7114.9 li.O 15.5 13.2 15.7 14.6 

Seasonally adjusted annual rates _________ do. ___ --------- --------- 226 181 191 215 171 178 186 185 188 192 202 221 217 194 

Home mortgages insured or guaranteed by-
Fed. Hous. Adm.: Face amount_ _________ mil. $ .. 8, 840.84 11,139.97 811.39 785.78 963.10 714.60 868.92 80.5. 68 886.60 1, 049.48 81l7. 7fi 1,916.27 905.02 565.36 1,420.67 1,422.09 
Vet. Adm.: Face amount§ _________________ do ____ 13,753.02 14,470.40 1,586.68 1,411.86 1, 344. Ql 988.96 1,180.30 1,108.57 1,178.68 

1~:~:J ~:3:~:4 
1,178.7.1 1,115.6~ 1,176.51 1,418.91 1,367.36 

Federal Home Loan Banks, outstanding advances 
to member institutions, end of period _____ mil. $ .. 20,173 32,670 20,422 20,845 21,278 22,957 23,664 25,274 26,605 30,104 30,975 32,670 32,489 31,738 

New mortga!(e loans of all savings and loan associa-
lions, estimated totaL __________________ mil. $ __ 

By purpose of loan: 
107,368 no, 294 7,115 6,828 9,418 9,026 10,436 11,472 9,031 10,398 9,305 9, 674 9,165 • 8,426 6, 615 

Home construction _______________________ do. ___ 20,717 22,495 1,380 1,364 2,113 2,011 2,259 2,266 1, 811 1, 981 1,807 2,017 1, 794 •1, 692 1,398 
Homo purchase __________________________ do ____ 66,060 68,380 4,212 4, 022 5,501 5,260 6, 423 7, 358 5, 756 6,830 6,049 6,077 5, 775 • 5,117 3, 933 
All other purposes _______________________ do ____ 20,591 19,419 1,523 1,442 1,804 I, 755 1, 754 1,848 1, 464 1,587 1, 449 1, 580 1,596 •1, 617 1,284 

Foreclosures ______________________________ number __ --------- --------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------

Fire losses (on bldgs., contents, etc.) ________ mil.$ .. 3, 764 --------- 310 379 385 370 311 355 351 320 295 302 311 -------- -------- --------

DOMESTIC TRADE 

ADVERTISING 

McCann-Erickson national 
seasonally adjusted: 

advertising index, 

Combined index .... __________________ .1967=100. _ 207 226 215 218 234 238 247 244 257 248 252 257 258 -------- --------Network TV ______________________________ do ____ 231 247 234 235 261 271 274 267 288 286 291 285 291 -------- --------
Spot TV----------------··----------- ___ .. do ____ 223 267 250 260 257 269 281 277 21i5 259 284 287 280 -------- --------Magazines. _____________ .. ________________ do. ___ 172 182 188 191 196 197 216 212 228 224 204 221 227 -------- --------Newspapers ... __________ .. ______________ .do. ___ 197 211 212 180 218 207 208 212 236 205 217 228 219 -------- --------

Magazine advertising (general and nat\. farm maga-
zines): 

Cost, totaL _____________ --· _______________ mil.$._ 1, 965.4 130.3 160.2 193.5 212.7 231.0 189.7 162.9 146.9 215.9 259.5 263.5 207.8 -------- --------
Apparel and accessories. _________________ do ____ 69.6 3.8 3. 7 7. 6 9. 2 8. 7 5.1 3. 5 6. 0 11.8 10.8 9. 5 6.4 -------- --------
Autonw1ive, incl. accessories _____________ do ____ 176.6 12.1 17.5 19.5 20.9 22.8 19.5 17.8 13.8 12.4 29.2 26.1 16.1 ·-------- --------
Building materials ______ ------------ _____ do ____ 36.2 1.8 2.1 4.1 6.0 6.1 3.9 2.1 2.4 5.1 5. 6 4.4 2. 7 -------- --------
Dru~s and toiletries ______________________ do ____ 201.8 12.3 16.1 17.7 19.8 22.0 19.7 13.7 13.9 19.8 23.1 21.6 19.8 -------- --------
Foods, soft drinks, confeetionery _________ do ____ 150.5 8.8 13.5 18.0 15.7 14.3 14.9 14. 3 13.4 16.3 18.5 24.6 16.4 -------- --------
Beer, wine, liquors _______________________ do ____ 132.3 7.2 10.3 13.0 12.9 16.5 17.5 18.6 11.3 13.8 20.0 22.8 29.3 -------- --------
Household equip., supplies, furnishings_ .do. ___ 112.8 6. 7 8. 7 13.2 14.7 18.1 11.3 9. 5 9.8 13.9 15.7 18.1 9.0 -------- --------Industrial materials _____________________ .do. ___ 49.5 4.0 3.8 4.8 4. 8 6.9 4.5 3. 3 3. 9 5.5 6. 3 5. 8 4.8 -------- --------Soaps, cleansers, etc ______________________ do ____ 33.9 2.1 3.0 4.3 3. 7 3.2 2.5 2. 5 2. 8 3. 3 2.9 4. 0 3.0 -------- --------
Smoking materials •. ____________________ .do. ___ 194.5 14.7 16.1 16.0 17.2 18.4 18.1 18.0 1fi. 3 16.0 19.0 18.2 16.1 -------- --------All other.. ______________________________ .do ____ 807.7 56.8 65.4 75.2 87.9 94.0 72.7 59.5 53.3 99.9 108.4 108.5 83.4 -------- --------

Newspaper advertising expenditures (64 cities): $ 
TotaL ________ ----------- _________________ mil.$ __ • 5, 696.1 6, 643.7 488.2 458.5 555.6 621.0 600.8 578.2 523.2 488.7 497.9 578.1 663.6 590.0 -------- --------Automotive ... ___________________________ do. ___ '144 .. 5 151.0 11.1 13.7 15.5 14.4 13.7 12.9 10.9 10.8 11.4 12. R 14.5 9. 1 

::::::::c:~::: Classified. ______________________________ .do. ___ 
r 1, 522.5 1, 884.5 142.0 129.7 152.8 177.5 165.5 165.8 172.9 162.7 158.0 174.0 155.0 128.6 

FinanciaL ______________________________ .do. ___ • 147.4 201.7 18.4 11.3 16. 2 19.8 19.2 23.3 17. 1 8. 6 ll.8 16.2 19.9 19.9 ------- I ------GeneraL _________________________________ do ____ r 752.3 82ll. 6 67.7 64.4 69.6 84.4 80.7 73.9 50.9 47.4 59.8 72. g 91.2 63.7 -------- i --------RetaiL __________________________________ do .... • 3, 129.5 3, 570.0 249.0 239.4 301.4 324.8 321.6 302.3 271.3 259.2 257.0 302.2 382.9 368.7 

.,,~r WHOLESALE TRADE 0 t 

Merchant wholesalers sales (unadj.), total 0 mil.$ __ 642,104 754,105 52,143 -'2, 766 62,900 60, Gl3 66, 249 6.1,834 60, ();)} 67,702 63,931 69,086 •67, 700 64,527 
Durable goods establishments _____________ .do ____ 285, 60o 349,916 22,869 23,880 28,985 28,784 30,405 30,991 28,701 32,279 30,404 32,242 •31, 038 29,340 28,374 -------
Nondurable goods establishments __________ do ____ 356,498 404,189 29,274 28,886 33,915 31,829 35,844 34,843 31,950 35,423 33,527 36,844 •36, 662 35,187 35,3061 ______ -

Merchant wholesalers inventories, book value, 
end of year or month (unadj.), total 0 mil.$ .. 68, 5ti5 80,922 69,596 71,156 73,931 74, f>35 74,634 74,882 74,874 74,943 76,074 78,715 80,100 80,922 82,236 -

Durable goods establishments _____________ .do ____ 43,676 51,646 44,287 45,757 47,275 47,957 48,918 49,627 49,900 49,841 4B,D44 50,46~ 50,971 51,646 52,095 ~--------
Nondurable goods estahlishments __________ do ____ 24,879 29,276 25,309 25,399 20,656 2G,078 25, 71G 25,255 24, 97-l 25,102 26,1:30 28,253 2D, 129 20,276 30,141 --------

• ~evised. "Preliminary. 'Index as of Mar. 1, 1979: Building, 259.0; construction, 0Beginning Nov. 1977 SURVEY, data revised to reflect new sample design, henchmarkin!: 
268. '· 9 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 'old. farm assemblers and bulk petroleum estahlishments, and revision and updating of seasonal 

If Home mortgage rates (conventional 1st mortgages) are under money and interest rates factors. Revisions back to Jan. 1967, as well as a summary of the changes, appear in the report• 
on p. S-18. Monthly Wholesale Trade: January 1967-August 1977 (Revised) available from the Census 

€1_S_ource: Media Records, Inc. 64-City Newspaper Advertising Trend Chart. d'Monthly Bureau, Washington, D.C. 20233. 'rhe revisions back to 1967 also appear on p. 34fl of the 
revisions back to Jan. 1974 will be shown later. May 1978 SURVEY. tEffectivc March 1979 SuRVEY, seasonally adjusted data for wholesale 

trade have been revised back to Jan. 1978. 



S-12 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise ststed in footnotes below. data 1977. 1 1978 1978' 1979 
throul!h 1974 and deseriptive notesareasshown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. ! May I June I July I Aug. I Sept. I Oct. I Nov. I Dee. I Feb. Annual Jan. Jan. 

DOMESTIC TRADE-Continued 

RETAIL TRADE 

All retail stores: 'II 
Estimated sales (unadj.), total'lf __________ mil. $ •. 724,020 798,818 53,209 53,612 64,764 

Durable goods stores 9 ---·--------------do ____ 247,832 277,916 16,944 17,936 22,777 
Building materials, hardware, garden 

supply, and mobile home dealers 9 .mil.$_ 38,641 44,125 2,341 2, 461 3,170 
Building materials and supply stores . .do. ___ 26,509 29,991 1, 573 1,644 2,114 
Hardware stores __________ ---------- .. do ____ 6,516 6,381 390 388 504 

Automotive dealers 9 __________________ do ____ 148,444 163,668 10,342 11,119 14,560 
Motor vehicle dealers _________________ do ____ 135,777 149,664 9, 412 10,257 13,462 
Auto and home supply stores ________ do ____ 12,667 13,993 930 862 1,098 

Furniture, home fum., and equip ______ do ____ 34,761 37,430 2,511 2,539 2,902 
Furniture, home furnishing stores ____ do .. __ 2,295 22,719 1,512 1,537 1, 758 
Household appliance, radio, TV •.... .do .... 10,801 10,991 758 738 852 

Nondurable goods stores _________________ do ____ 476,188 520,902 36,265 35,676 41,987 
General merch. group stores ___________ do .... 90,133 99,505 5,405 5,524 7,366 

Department stores __________ ......... do .. _. 72,333 79,732 4,345 4,424 5,894 
Variety stores _____________________ ... do .... 7,602 7,809 427 458 611 . 

Food stores .. ------------------ ........ do .... 158,519 174,458 13,061 12,792 14,529 
Grocery stores •.•. ------------------ .do .... 147,142 161,527 12, 141 11,892 13,482 

Gasoline service stations _______________ do ____ 58,231 60,884 4,633 4,404 4,906 

Apparel and accessory stores ___________ do ____ 34,341 37,828 2,293 2,151 2,940 
Men's and boys' clothing _____________ do ____ 7,052 7,353 480 421 532 

Women'sclothing,spec.stores,furriers.do ____ 13,106 14,660 853 836 1,143 
Shoe stores. __________________________ do ____ 5,852 6,593 424 374 570 

Eating and drinking places ____________ do ____ 63,556 70,083 4,829 4, 734 5,579 
Drug and proprietary stores ____________ do .... 22,918 25,337 1,875 1,847 2,070 
Liquor stores. _____ .. __________________ do .... 12,832 13,616 939 922 1,038 
Mail-order houses (dept. store mdse.)§ __ do ____ 6, 705 7,073 437 434 594 

Estimated sales (seas. adj.), total'lf _________ do ____ --------- --------- 61,892 62,898 64,075 

Durable goods stores 9 ___________________ do ____ --------- --------- 20,817 21,244 21,813 
Building materials, hardware, garden supply, 

and mobile home dealers 9 _______ mil.$ .. 
----~-~-- --------- 3,275 3,324 3,397 

Building materials and supply stores. do ____ --------- --------- 2,155 2,183 2,251 
Hardware stores. ____ -------------- .. do. ___ 533 521 545 

Automotive dealers. ______ .... ________ .do ____ --------- --------- 12,559 12,689 13,132 
Motor vehicle dealers ____ .... __ ....... do .. _. --------- --------- 11,464 11,603 12,030 
Auto and home supply stores ________ do ____ --------- --------- 1,095 1,086 1,102 

Furniture, home furn., and equip. 9 ___ do ••.. --------- --------- 2,867 2,934 2, 924 
Furniture, home furnishings stores ... do .... 1, 730 1, 763 1, 734 
Household appliance, radio, TV ...... do .... 872 872 883 

Nondurable goods stores _________________ do ____ --------- --------- 41,075 41,654 42,262 
General merch. group stores ............ do .... --------- --------- 7,698 7, 815 7,952 
Department stores ____ .... -------------do ____ 6, 270 6,338 6,420 

Variety stores _________ -------- ....... do ____ --------- --------- 618 627 622 

Food stores ___ ..... ------------------ __ do ____ --------- --------- 13,923 14,070 14, 177 
Grocery stores. ____ ------------- ____ .do ____ --------- --------- 12,902 13,054 13,153 

Gasoline service stations _______________ do ____ --------- --------- 4,929 5,005 4,996 

Apparel and accessory stores._._. _____ .do .. __ --------- --------- 2,844 2,862 2,983 
Men's and boys' clothing _____________ do .... 551 570 581 
Women's clothing,spec. stores,furriers.do .. __ 1,069 1,089 1,169 
Shoe stores ________ .. _________________ do ____ 524 496 528 

Eating and drinking places _____________ do ____ --------- --------- 5,450 5,563 5, 787 
Drug and proprietary stores ____________ do ____ 2,020 2,023 2,050 
Liquor stores _______ ---------------- .. __ do ____ 1,098 1,102 1,ll0 
Mail-order houses (dept. store mdse.)§ __ do ____ --~------ --------- 603 558 571 

Estimated inventories, end of year or month: ~ 
88,148 89,789 Book value (unadjusted), total'lf _________ mil. $ .. 98,527 88,333 93,523 

Durable goods stores 9 ________________ do .... 43,170 47,888 43,866 44,751 45,926 
Building materials and supply stores.do .... 7,187 7, 792 7,418 7, 745 7, 929 
Automotive dealers. _________________ do ____ 21,875 25,011 22,373 22,748 23,403 
Furniture, home furn., and equip .... do ____ 6,808 7,133 6, 734 6, 776 6, 918 

Nondurable goods stores 9 _____________ do ____ 44,978 50,639 44,467 45,038 47,597 
General merch. group stores __________ do ____ 15,895 17,926 15,769 16,088 17,610 

Department stores _________________ do .... 11,932 13,638 11,843 11,959 13,307 
Food stores.----------------------- .. do ____ 9,558 10,734 9,320 9,359 9, 714 
Apparel and accessory stores _________ do .... 7,149 7, 957 6,905 7,145 7,392 

Book value (seas. adj.), total'lf ____________ do ____ 90,120 100,818 91,003 91, 214 92,712 
Durable goods stores 9----------- _____ do .... 43,414 48,161 44,040 44,436 44,624 

Buildiugmaterials and supply stores.do ____ 7,494 8,125 7, 616 7, 737 7,691 
Automot1ve dealers_------ ___________ do ____ 21,594 24,690 21,977 22,043 22,099 
Furniture, home furn., and equip ____ do ____ 6,808 7,140 6,871 6,943 7,009 

Nondurable goods stores 9 _____________ do ____ 46,706 52,657 46,963 46,778 48,088 
General merch. group stores __________ do ____ 17,376 19,622 17,507 17,275 18,006 

Department stores ____________ ..... do ... _ 13,026 14,905 13,174 12,901 13,579 
Food stores __ .... _----------------- .. do ____ 9,426 10,596 9,443 9,492 9, 743 
Apparel and accessory stores _________ do .... 7,478 8,332 7,465 7,490 7,535 

.'Revised. 1 Advance estimate. 'Effective Mar. 1979 SuRvEY, estimates have been 
r~Vlsed to reflect a new sample design, benchmarking to the 1967 and 1972 Censuses, redefini
tion of sales to exclude sales taxes and finance charges, classifications based on the 1972 Stand
ard Industrial Classification (SIC), and revision and updating of seasonal adjustment factors. 

63,838 67,952 69.056 66,557 69,102 66.219 68,615 71,297 84,597 62,035 160,852 

23,165 25,085 25,685 23,932 24,898 22,563 24,596 24,463 25,872 21,123 I 21,292 

3,665 4,115 4,260 4,074 4,308 4,034 4, 219 3, 918 3,f60 2,~31 12,780 
2,382 2,653 2,897 2,841 3,079 2,861 2,985 2,699 2,263 1,878 -------

571 625 631 585 582 600 624 632 749 505 -------
14,382 15,415 15,718 14,294 14,642 12,733 14,401 13,610 12,452 12,846 I 13,172 
13,234 14,250 14,464 13,090 13,835 11,512 13,118 12,322 11,169 11,719 -------
1,148 1,165 1,254 1,204 1,257 1,221 1,283 1,288 1,283 1,127 -------
2, 901 3,074 3,107 3,021 3,224 3,138 3,231 3,566 4, 216 2, 979 12,934 
1,825 1, 935 1,943 1,853 1, 999 1,897 1,973 2,197 2,290 1,870 -------

804 868 892 883 930 930 943 1,034 1,359 843 -------
40,673 42,867 43,371 42,625 44,204 43.656 44,019 46,834 58,725 40,912 I 39,560 
7,472 8,017 8,106 7,497 8,165 8.024 8,262 9,883 15,784 5,972 15,995 
6,010 6,431 6,522 5,9~5 6,520 6,468 6,610 7,908 12,635 4, 783 14,794 

582 629 627 605 649 605 631 712 1,273 465 -------
13,865 14.528 14,936 15.006 14,858 14,942 14,417 14,834 16,690 14,910 I 14,187 
12,862 13,455 13,848 13, 941 13. 781 13,892 13,295 13,695 15,243 13,733 113,107 
4,889 5,156 5, 256 5,283 5, 387 5, 191 5,264 5,197 5, 318 5,089 14,770 

2,816 2,906 2,892 2, 7.14 3,194 3,236 3,273 3,675 .'i,698 2,685 12,384 
536 .142 563 508 5.14 552 609 763 1,293 558 -------

1,088 1,122 1,104 1,095 1,249 1,310 1,320 1,396 2,144 987 -------
528 529 518 467 571 594 578 617 823 478 -------

5, 719 6,024 6,220 6, 39-5 6,527 6,134 6,006 5, 775 6,141 5,479 15,446 
1,940 2,060 2,069 2,016 2,109 2,041 2,106 2,164 3,040 2,136 I 2,123 
1,010 1,086 1,138 1,181 1,161 1,147 1,123 1,196 1, 675 1, 068 -------

538 534 497 499 588 552 776 902 722 439 -------
65,146 65,522 65,964 66,224 67,303 68,085 68,971 70,158 70,918 71,031 171,472 

22,617 22,730 22,947 23,049 23,617 23,872 24,422 24,954 25, 163 25,271 125,266 

3, 798 3,609 3,590 3,651 3, 707 3,809 3, 911 3, 971 4,009 3,906 13,793 
2,451 2,429 2,502 2,546 2,625 2,613 2,675 2,667 2, 727 2,514 -------

.147 552 552 558 580 599 609 621 631 679 -------
13,537 13,520 13,638 13,490 13,895 14,033 14,352 14,431 14,558 15,059 115,019 
12,426 12,413 12,501 12,337 12,699 12,791 13,105 13, 179 13,296 13,755 -------
1,111 1,107 1,137 1,153 1,196 1,242 1,247 1,252 1,262 1,304 -------
3,061 3,116 3,071 3,091 3,170 3,228 3,248 3,303 3,307 3,359 13,404 
1,885 1, 918 1,872 1,883 1,922 1,978 1,967 2,003 2,014 2,108 -------

877 902 895 893 935 938 962 975 956 957 -------
42,529 42,792 43,017 43,175 43,686 44,213 44,549 45,204 45,755 45,760 146,206 
8,048 8,236 8, 294 8,287 8, 361 8.379 8,394 8,.'i49 8, 716 8,439 18,496 
6,462 6, 609 6,662 6,650 6, 701 6,696 6,684 6,806 6,897 6,843 16,868 

654 659 656 660 660 658 660 663 649 669 -------
14,298 14.375 14,420 14,609 14,629 14,775 14,947 15, 125 15,284 15,623 I 15,607 
13,273 13,335 13,393 13,574 13,577 13,687 13,835 13,960 13,984 14,320 114,388 
4,994 5,020 5,030 4,887 5,082 5,191 5,222 5, 276 5,292 5, 385 15,420 

3,046 3,062 3,074 3,126 3,221 3, 261 3, 271 3,388 3,376 3, 269 13,16 
585 577 573 588 614 629 636 685 675 632 -------

6 

1, 201 1,176 1,182 1, 237 1,272 1, 274 1,262 1,287 1,313 1, 217 -------
.148 552 552 532 543 547 568 590 586 580 -------

5, 794 5,672 5, 770 5,867 5,923 5, 996 6,018 6,003 6,184 6,142 16,400 
2,042 2,058 2,075 2,102 2,135 2,158 2, 11!0 2,240 2,232 2, 27-5 112,328 
1,098 1,105 1,109 1,122 1,151 1,167 1,158 1,181 1,194 1,233 -------

584 586 597 598 584 593 595 598 604 604 -------

9', .14q 105.330 98,527 95,434 95,568 95,694 9f. 571 97,799 10?, 344 98,693 -------
46,q5 46,752 46,308 45,652 43,855 44,411 46,357 47,798 47,888 49,125 -------
8,665 8,062 8,100 8, 016 7, 911 7, 922 7, 891 7, 910 7, 792 8,128 -------

23,478 23,564 23,201 22,564 20,.142 20,778 22,201 23, 3\>6 25,011 25,717 -------
7,110 7,127 7,105 7, 121 7, 241 7,313 7,538 7,441 7,133 7,148 -------

48,459 48,816 49,386 49,919 51,693 53,388 55,987 57,532 50,639 49,.568 -------
18,298 18,465 18,560 18,770 19, 631 20,574 21,894 22,452 17,926 17,728 -------
13,899 14,063 14, 137 14,086 14,686 15,4-59 16,002 17,113 13,638 13,429 -------
9,687 9,864 10,083 10,082 10, 186 10,312 10,734 11,008 10,734 10,611 -------
7,584 7,622 7,661 7, 922 8,32t 8, 767 9,127 9,271 7,957 7,528 -------

94,290 94,933 95,607 96,521 97,824 98, 35~ 99,279 100,483 100.818 101,679 -------
45,619 45,525 45,502 45,704 46, 116 46,444 47,006 47,555 48,161 49,302 -------
8,372 7,804 7,988 8,024 7, 991 7, 986 7, 987 8,047 8,125 8,345 -------

22,275 22,485 22,438 22,474 22,673 22,985 23,493 23,849 24,690 25,262 -------
7,124 7,156 7,134 7, 215 7, 299 7, 248 7,262 7,176 7,140 7,294 -------

48,671 49,408 50, 105 50,817 51,708 51,906 52,273 52,928 52,657 52,377 -------
18,319 18,522 18,768 19,053 19,401 19,607 19,661 19,877 19,622 19,704 -------
13,844 14,035 14,323 14,447 14,642 14,836 14,850 14,933 14,905 14,954 -------
9, 716 9,884 10,093 10,215 10,373 10,406 10,503 10,595 10,596 10,751 -------
7, 707 7,834 7,922 8,067 8,217 8,240 8, 305 ·8,413 8,332 8,138 -------
Revision for retail sales (Jan. 1967-Dec. 1977) and for retail inventories (Jan. 1973-Dec. 1977), 
as well as a summary of the changes, are forthcoming from the Census Bureau, Washington, 
D.C. 20233. lj!Jncludes data not shown separately. §Includes sale of mail-order catalog 
desks within department stores of mail-order firms. 



March 19'19 SURVEY OF CURRENT BUSINESS S-13 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and deseriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

DOMESTIC TRADE-continued 

RETAU. TRADEt-Contlnued 

Firms with 11 or more stores: 
Estimated sales (unadjusted), totalt •••••• mll. $ .. (1) 270,155 17,556 17,477 21,496 20,944 22,073 22,380 21,611 22,570 22,548 22,848 '25,261 33,391 -------- --------

Durable goods stores •....•.•.•.••••••••.• do •.•. (1) 20,447 1,162 1,194 1,508 1,607 1, 743 1, 788 1, 724 1, 782 1, 733 1, 793 '1, 950 2,463 -------- --------
Auto and home supply stores ••.••.••.• do ..•. (1) 3,139 204 190 262 294 266 287 267 275 272 284 '287 279 -------- --------

Nondurable goods stores ~---------------do .... (I) 249,708 16,394 16,283 19,988 19,337 20,330 20,592 19,887 20,788 20,815 21,055 '23,311 30,928 -------- --------
General merchandise group stores •.•••. do ____ (1) 88,168 4, 764 4,875 6,511 6,607 7,096 7,184 6,604 7,224 7,111 7,307 '8, 798 14,087 -------- --------

Department stores ...•...•.•.......•. do .... (1) 75,276 4,109 4,183 5,565 5,686 6,082 6,176 5,649 6,176 6,111 6,232 '7,455 11,852 -------- --------
Variety stores .•..•.••......•.•.•.•.•. do ..• _ (1) 6,329 329 359 493 459 496 500 481 521 497 513 •596 1,085 -------- --------
Miscellaneous general stores ...•..•.•. do ..•. (1) 6,563 326 333 453 462 518 508 474 527 503 562 '747 1,150 -------- --------

Food stores ••••.•..•.• _ ......•..•..•.•• do •••• (') 92,715 7,022 6,877 7,876 7, 406 7,649 7,878 7,873 7,683 7,985 7, 574 '7, 929 8,963 -------- --------
Grocery stores .•. --------------------do ..•. (1) 91,684 6, 939 6,792 7, 776 7,325 7,567 7, 798 7, 790 7,602 7,907 7,494 '7, 846 8,848 -------- --------

Apparel and accessory stores ~ .•....•. do ..•. (I) 13,092 698 673 1,032 968 1, 017 1,007 931 1,162 1,166 1,149 r 1,284 2,005 -------- --------
Women's clothing, specialty stores, fur-

(1) 5,516 276 287 432 422 406 489 494 493 539 842 rlers •••.•.•.... _ •.••..•.•...•..•.. mil. $ .. 432 404 -------- --------
Family clothing stores .••.•.•••.•.•.•. do ..•. (1) 3,030 163 158 226 224 241 233 222 273 254 249 294 493 -------- --------
Shoe stores .•..•.••••.•..•...•.•..•.•. do._ .. (1) 3,129 183 163 279 243 247 242 212 280 296 278 '298 408 -------- --------

Eating places ••.••.••.....•..•..••...•. do ..•. (1) 13,754 932 921 1,122 1,130 1,203 1,198 1,236 1,238 1,171 1,212 '1, 184 1,207 -------- --------
Drug stores and proprietary stores .•... do .... (I) 11,975 862 825 974 894 950 970 936 978 940 974 '1,038 1,634 -------- --------

Estimated sales (seas. adj.), totaH 9 ....•... do .... (1) --------- 2C,703 21,264 21,476 22,249 22,222 22,243 22,761 22,432 22,690 22,842 '23,676 24,317 -------- --------
Auto and home supply stores ....•...•... do .... (I) --------- 255 252 251 268 245 246 256 258 285 277 '279 270 -------- --------
Department stores ....•..•........• _ •.. _ .do .. __ (1) --------- 5, 723 5,993 5,984 6,140 6,187 6,232 6,249 6,283 6,300 6,226 '6, 410 6, 730 -------- --------
Variety stores .•..•.......•...•...•...•... do .... (1) --------- 480 489 498 517 524 519 540 538 531 534 '549 542 -------- --------
Grocery stores ...•••..••.•.•.......•.•..• do ... _ (I) --------- 7,213 7,488 7,484 7, 760 7,674 7,668 7,853 7,527 7, 714 7,663 r7,846 8,073 -------- --------
Apparel and accessory stores •......•..••. do .... (1) --------- 925 988 1,020 1,077 1,089 1,058 1, Ill l, 138 1,117 1,131 '1, 197 1,149 -------- --------

Women's clothing, spec. stores, furrlers.do •.•. (I) --------- 373 423 439 464 461 446 474 477 460 472 503 486 -------- --------
Shoe stores ..•..•...••..•.....•...•..... do .... (') --------- 233 229 253 265 274 263 259 254 266 278 '290 263 -------- --------

Drug stores and proprietary stores ....... do •••. (1) --------- 980 934 971 974 962 975 994 976 985 1, 016 '1, 102 1,077 -------- --------
All retail stores, accts. receivable, end of yr. or mo.: 

Total (unadjusted) ...•...•...•........... mil. $ •. 34,149 37,336 32,454 31,692 31,650 31,599 31,915 32,212 32,147 32,534 32,879 33,680 '34,621 37,336 -------- --------Durable goods stores .....•.......•..... do .... 10,089 10,911 9,445 9,369 9,531 9,817 9, 963 10,203 10,375 10,490 )0,501 10,884 '10,818 10,911 -------- --------Nondurable goods stores .••..•••....... do .... 24,060 26,425 23,009 22,323 22,119 21,782 21,952 22,009 21,772 22,044 22,378 22,796 '23,803 26,425 -------- --------
Charge accounts .. -----------------------do .••. 10,659 11,539 9,928 9,823 10,011 10,029 10, 171 10,399 10,319 10,513 10,589 10,973 '11,138 11,539 -------- --------Installment accounts ...•.....•....•..•••. do .... 23,490 25,797 22,526 21,869 21,639 21,570 21,744 21,813 21,828 22,021 22,290 22,707 '23,483 25,797 -------- --------

Total (seasonally adjusted) ....••.......•.•. do .... 32,018 34,859 31,966 32,020 32,275 32,030 31,950 32,362 32,807 33,101 33,262 33,906 '34,423 34,859 -------- --------Durable goods stores .....•............. do .... 10,019 10,828 9, 790 9,838 9, 919 10,010 9,880 9,93~ 10, 195 10,312 10,204 10,608 ' 10,761 10,828 -------- --------Nondurable goods stores ...•.•...••..•. do ____ 21,999 24,031 22, 176 22,182 22,356 22,020 22,070 22,429 22,612 22,789 23,058 23,298 '23,662 24,031 -------- --------
Char~e accounts ..••..••........••...•.•. do .... 10,490 11,272 10,281 10,346 10,371 10,077 9,820 10.097 10,381 10,749 10,685 10,891 '11,129 11,272 -------- --------Instalment accounts ...•.....•.....•..••. do •... 21,528 23,587 21,685 21,674 21,904 21,953 22,130 22,265 22,426 22,352 22,577 23,015 '23,294 23,587 -------- --------

LABOR FORCE, EMPLOYMENT, AND EARNINGS 

POPULATION OF THE UNITED STATES 

Total,incl.armedforces overseast .•••.•.•.••• miL '216.82 '218.50 217.74 217.84 217.94 218.09 218.22 218.36 218.50 218.67 218.86 219.03 219.19 219.34 219.48 220 

LABOR FORCE11 
Not Seasonally Adjusted 

Labor force, total (including armed forces), persons 
_16.l:'ears of age and over .. ·······------- •. thous. _ 

C'Ethay labor force ..•.....••• _____________ do ..•. 

'A'~ri!ul!u:~~~~~ ~ ~=:::::::: :::::::::::: :~~:::: 
U Nonagncultural industries ... __________ do .... 

nemployed .•.•...... _. _. _ •.•.. _._._. __ .do .•.. 
Seasonally Adjusted1/ 0 

99,534 
97,401 
90,546 
3,244 

87,302 
6,855 

102,537 
100,420 
94,373 
3,342 

91,031 
6,047 

100,071 
97,950 
91,053 
2,868 

88,185 
6,897 

c~may labor force _________________________ do .••. --------- --------- '99,215 
mp oyed, totaL................. • do 92,923 
Agricul~ure .. ···-·-·····-·------=-:::::do:::: 3, 363 
NonagriCultural industries .....•.....•. do.... 89,560 

une:r.;~~!t~~:is-w'eeksati<fovei-~::~::::~~:::- --------- ---------
Rates (unemployed in each group as percent- 1, 911 1,379 

oftotal in the group): 
All civilian workers . 

Men, 20 years and. over~---·-···-········ 
Women, 20 years and over~~::::::::::::: 
Both sexes, 16-19 years ...•.•••...•.•.•••• 

Whit 

fl:ie~ii!i~~~iii~~~;~~:t:_~============== 
Occupation: White-collar workers .•..•...•. 

Blue-collar workers 
Ind~stry of last job (nonagriculturai):'····

Pnvate wage and salary workers 
Construction .. _ •..•....•.... _---~~:::::: 

Ml>~~~~{~~:::,~s~~~~=~===~=~:::::::::::: 

7.0 
5.2 
7.0 

17.7 

6.2 
13.1 
3.6 

4.3 
8.1 

7.0 
12.7 
6. 7 
6.2 

6.0 
4.2 
6.0 

16.3 

5.2 
11.9 
2.8 

3.5 
6.9 

5.9 
10.6 
5.5 
4.9 

6,292 
1, 641 

6.3 
4.6 
6.2 

16.4 

5.5 
12.8 
3.1 

3. 7 
7.3 

6.3 
11.5 
5. 7 
5.3 

100,048 
97,924 
91, 185 
2, 771 

88,413 
6, 739 

100,565 
98,443 
91,964 
2, 913 

89,051 
6,479 

100,984 
98,866 
93,180 
3, 151 

90,029 
5,685 

101,422 
99,309 
93,851 
3,369 

90,483 
5,457 

104,276 
102,178 
95,852 
3, 983 

91,869 
6,326 

104,755 
102,639 
96,202 
3,997 

92,204 
6,438 

104,169 
102,047 
96, 116 
3,856 

92,261 
5, 931 

102,961 
100,838 
95,041 
3,549 

91,492 
5, 797 

103,677 
101,555 
96,095 
3,553 

92,541 
5,460 

103,776 
101,659 
96,029 
3,100 

92,929 
5,629 

103,740 
101,632 
95,906 
2,990 

92,916 
5, 725 

102,961 
100,867 
94,436 

2, 762 
91,673 
6,431 

103,343 
101, 249 
94,765 

2, 796 
91,969 
6,484 

'99,139 '99,435 '99, 767 •100,109 '100,504 •100,622 '100,663 •100,974 '101,077 •101,628 101,867 102, 183 3102,527 
93,047 93, 282 93, 704 93,953 94,640 94,446 94,723 95,010 95, 241 95, 751 95, 855 96, 300 96,647 
~~ ~- ~m ~m ~w ~m ~m ~a ~m ~m ~~ ~m ~m 

89,767 89,948 90,430 90, 710 91,216 91,069 91,372 91,604 91, 867 92, 476 92,468 93, 068 93,335 

6,092 
1,559 

6.1 
4. 5 
5.8 

17.2 

5.4 
11.9 
2. 9 

3.6 
7. 2 

6. 1 
ll. 2 
5.8 
5.1 

6,153 
1,488 

6.2 
4.5 
5.9 

17.0 

5.3 
12.5 
3.0 

3.5 
7. 2 

6.1 
11.0 
5.6 
5.0 

6,063 
1,486 

6.1 
4.3 
6.0 

16.7 

5.2 
12.0 
2.8 

3.6 
6. 7 

5.9 
9.8 
5. 4 
4.5 

6,156 
1,404 

6.1 
4.2 
6.2 

16.5 

5.3 
12.3 
2.9 

3. 7 
6. 7 

6.0 
9. 6 
5. 7 
5.1 

5,864 
1,266 

5.8 
4.0 
6.1 

15.1 

5.0 
12.0 
2. 7 

3.6 
6.6 

5. 7 
9.5 
5.6 
4.9 

6,176 
1, 314 

6.1 
4.1 
6.4 

16.3 

5.2 
12.3 
2. 7 

3. 7 
6. 7 

6.0 
9.6 
5.5 
5.0 

5, 940 
1,234 

5.9 
4.1 
5.9 

15.7 

5.2 
ll.5 
2.8 

3.5 
6. 9 

5.8 
9.4 
5.6 
5.4 

5, 964 
1, 268 

5.9 
4.1 
5.9 

16.3 

5.2 
ll. 3 
2.6 

3.5 
6.8 

5.8 
10.6 
5.3 
4.8 

5,836 
1, 317 

5.8 
4.0 
5.6 

16.2 

5.1 
11.3 
2.6 

3.3 
6.8 

5.6 
ll. 2 

U1 

5,877 
1,196 

5.8 
3. 9 
5.8 

16.2 

5.0 
11.7 
2.4 

3.2 
6.4 

5.6 
10.8 
5.1 
4.6 

6,012 
1,208 

5.9 
4.1 
5.8 

16.5 

5.2 
11.5 
2.5 

3.5 
6.8 

5.8 
12.1 
5.0 
4.4 

5,883 
1, 251 

5.8 
4.0 
5. 7 

15.7 

5.1 
ll. 2 
2.6 

3.3 
6.4 

5. 7 
10.6 
5.0 
4.4 

5, 881 
1, 260 

5. 7 
4.0 
5. 7 

16.1 

4.9 
11.9 
2.6 

3.4 
6.4 

5.6 
11.5 
4.8 
4.1 

a:a~:bi~ed 2 A' ~e~ nJot
1
e '

1
'1/" o~Sp. S-12: revised data for periods prior to May 1977 are not 

• u , o u Y · ee note u0" for this page. 
)~e ~o~e 11 on p. S-12. 9 Includes data for items not shown separately 

11 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. 

0 Effective March 1979 SURVEY, the civilian labor force series. seasonally adjusted. reflect 
revisions back to Jan. 1978; comparable data for earlier periods will be shown later. 

of thi'P~g~fs.ack }0th0ct 1~t73d aSppear in "Population FstilT'ates and Projeeti~n.: Estimates 
(July 1976), BJ~~a~ of the c!;sus.tates and Components of Change-1930-75," P-25, No. 632 



S-14 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and deseriptive notes areas shown in 
the 1975 edition of BUSINESS STATISTICS 

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS-Continued 

EMPLOYMENTt0 

Employees on payrolls of nonagricultural estab.:0 
Total, not adjusted for seasonal variation __ thous __ 82,256 85,760 82,724 82,962 83,897 

Private sector (excl. government) ________ do ____ 67,177 70,282 67,372 67,363 68,171 

Seasonally Adjustedt 

Total employees, nonagricultural payrollst0do ____ 82,256 85,760 83,871 84,188 84,726 
Private sector (excl. government) ________ do ____ 67,177 70,282 68,557 68,838 69,291 

Nonmanufacturing industries __________ do ____ 47,530 49,951 48,492 48,699 49,061 Goods-producing __ -- _____________________ do ____ 24,289 25,381 24,648 24,724 24,927 Mining ________ ----- ___________________ do ____ 809 837 678 684 698 
Contract construction __________________ do ____ 3,833 4,213 3,905 3,901 3,999 

Manufacturing ________________________ do ____ 19,647 20,331 20,065 20,139 20,230 Durable goods _______________________ do ____ 11,573 12,159 11,917 11,986 12,041 
Lumber and wood products ________ do ____ 722 751 754 756 7.'>2 
Furniture and fixtures _____________ do ____ 463 486 484 487 491 
Stone, clay and glass products _____ do ____ 668 696 689 691 692 
Primary metal industries __________ do ____ 1,179 1,206 1,186 1,193 1,189 
Fabricated metal productsEfl _______ do ____ 1,577 1,653 1,625 1, 638 1,639 
Machinery, except electricaL ______ do ____ 2,179 2,337 2,259 2,271 2,289 
Electrical equipment and supplies __ do ____ 1,8fi8 1,966 1,923 1, 935 1, 951 
Transportation equipmentEfl _______ do ____ 1,862 1,956 1,917 1,928 1, 944 
Instruments and related prod.Efl ___ do ____ 615 654 632 635 639 
Miscellaneous manufacturing ______ do ____ 439 454 448 452 455 

Nondurable goods ___________________ do ____ 8,074 8,172 8,148 8,153 8,189 
Food and kindred products ________ do ____ 1, 703 1,694 1, 706 1, 705 1, 718 Tobacco manufactures _____________ do ____ 74 73 74 74 76 
Textile mill products ______________ do ____ 914 911 917 917 916 
Apparel and other textile products __ do ____ 1, 312 1,316 1, 318 1,315 1,319 
Paper and allied products __________ do ____ 693 702 699 699 703 
Printing and publishing ___________ do ____ 1,338 1,181 1,159 1,163 1,171 
Chemicals and allied products _____ do ____ 1,071 1,088 1,079 1, 081 1,081 
Petroleum and cnal products _______ do ____ 202 209 207 208 209 
Rubber and plastics products, nec __ do ____ 712 748 737 738 744 
Leather and leather products ______ do ____ 253 251 252 253 252 

Service-producing ________________________ do ____ 57,968 60,380 59,223 59,404 59, 799 
Trans., comm., electric, gas, etc ________ do ____ 4,696 4,858 4, 758 4, 782 4,817 
Wholesale and retail trade _____________ do ____ 18,492 19,392 18,991 19,071 19,169 Wholesale trade ______________________ do ____ 4,677 4,897 4,802 4,828 4,854 

Retail trade ______ --------------------do ____ 13,795 14,496 14,189 14,243 14,315 

Finance, insurance, and real estate _____ do ____ 4,452 4,676 4,563 4, 591 4,605 Services ________________________________ do ____ 1.'>,249 15,976 15,597 15,670 15,773 Government_ __________________________ do ____ 15,079 15,478 1.0,314 15,350 15,435 FederaL _____________________________ do ____ 2,727 2, 754 2, 736 2,736 2,739 State and locaL _____________________ do ____ 12,352 12,723 12,578 12,614 12,696 

Production or nonsupervisory workers on private 
nonagric. payrolls, not seas. adjusted0_thous ___ 5.'>,040 57,536 55,028 54,984 5.'>,716 

Manufacturing ____ ---------------- ________ do ____ 14,110 14,611 14,237 14,250 14,355 

Sessonally Adjusted t 

Production or nonsupervisory workers on private 
nonagricultural payrollst ---------- ______ thous __ 55,040 57,536 56,114 56,348 56,744 

0~1~;~~~~~~~~~~~:::::::::::::::::::::::::~~:::: 17,729 18,576 17,954 18, 016 18,198 
615 628 493 494 509 

Contract construction ______ ---------- ____ do ____ 3,004 3,337 3,021 3,023 3,122 

Manufacturing __________________________ do ____ 14,110 14,611 14,440 14,499 14,567 
Durable goods_----------------- _______ do ____ 8,291 8, 727 8,569 8,620 8,661 

Lumber and wood products __________ do ____ 616 644 650 650 647 Furniture and fixtures _______________ do ____ 381 400 399 401 405 
Stone, clay, and glass products _______ do ____ 533 554 .'>53 551 552 
Primary metal industries ____________ do ____ 920 948 929 937 933 
Fabricated metal productsEfl _________ do ____ 1,194 1,255 1,234 1,247 1,247 
Machinery, except electricaL ________ do ____ 1,425 1,537 1,483 1,493 1, 507 
Electrical equipment and supplies ___ do ____ 1, 227 1,290 1, 267 1,276 1,288 
Transportation equipmentEfl _________ do ____ 1,284 1,351 1,326 1,332 1,342 
Instruments and related prod.Efl ______ do ____ 375 401 386 388 391 
Miscellaneous manufacturing ________ do ____ 335 347 342 345 349 

Nondurable goods __ -------------------do ____ .5,819 5,884 .'>,871 5,879 5, 906 
Food and kindred products __________ do ____ 1,154 1,147 1,156 1,158 1,168 
Tobacco manufactures __ -------- _____ do ____ 60 58 59 59 60 Textile mill products ________________ do ____ 795 793 799 798 798 
Apparel and other textile products ___ do ____ 1,126 1,130 1,132 1,131 1,134 
Paper and allied products ____________ do ____ 519 528 523 525 527 
Printing and publishing _____________ do ____ 644 666 656 658 663 
Chemicals and allied products _______ do ____ 615 624 618 620 620 
Petroleum and coal products ________ _do ____ 131 137 136 136 137 
Rubber and plastics products, nec __ _do ____ 557 587 576 578 583 
Leather and leather products ________ do ____ 217 215 216 216 216 

Service-producing _________________________ -do ____ 37,311 38,961 38,160 38,332 38,546 
Transportation, comm., elec., gas, etc ____ do ____ 3,993 4,088 4,028 4,044 4,067 Wholesale and retail trade _______________ do ____ 16,297 17,092 16,737 16,812 16,894 Wholesale trade ________________________ do ____ 3,8f>9 4,036 3, 958 3,982 4,007 Retail trade ___________________________ _do ____ 12,427 13,056 12,779 12,830 12,887 
Finance, insurance, and real estate _______ do ____ 3,385 3,556 3,472 3,494 3,500 Services _________________________________ _do ____ 13,636 14,225 13,923 14,982 14,085 

• Revised. • Preliminary. 0See end of notet for this page. 
tData have been revised to conform to the 1972 Standard Industrial Classification and 

a~justed to ¥arch 1977 benchm.ark l~vels; consequently they are not comparable with pre
vwusly p~bhshed d~ta. For a dJscnsswn of the effect of these revisions, see "BLS Establish
ment Estunate Revised to Reflect New Benchmark Levels and 1972 SIC," in the October 1978 

85,075 85,796 86,800 85,925 86,134 86,688 87,303 87,800 ,. 88,054 r 86,236 86,441 
69,309 69,988 il,109 70,996 71,375 71,556 i1,745 72,097 r 72,367 r 70,716 70,703 

85,418 85,618 85,996 86,033 86,149 86,163 86,573 87,036 •87,281 r 87,465 87,766 
69,901 70,056 70,399 70,476 70,(\13 70,718 71,130 r 71,51;4 r 71,810 r 71,984 72,280 
49,619 49,759 50,083 .';0,174 50, 33.'; 50, 432 50,694 r 50,963 r 51,081 r 51,172 51,39-
25,313 25,341 25, 4i3 25,501 2s, 463 1 25,471 25,670 25,872 r 26,030 r 26,099 26, 149 

867 869 879 882 8871 887 893 903 r 904 •908 916 
4,164 4,175 4,278 4,317 4, 298 4, 298 4,341 4,368 r 4,397 r 4,379 4,348 

20,282 20,297 20,316 20,302 20, 278 20, 286 20,436 20,601 r 20,729 r 20,812 20,885 
12,076 12,093 12,109 12,138 12,146 12.166 12,305 12,410 r 12,491 r 12,553 12,635 

751 745 747 743 743 744 748 759 ,. 765 r 770 777 
491 489 486 485 481 480 484 487 491 494 494 
699 700 701 698 692 692 696 701 707 '705 714 

1,192 1,197 1,197 1,199 1,205 1, 214 1,220 1,235 r 1,240 1,239 1,247 
1,646 1,6.'>2 1,M5 1,643 1. 646 1, 650 1, 667 1,684 r 1,697 1, 705 1,709 
2,309 2,311 2,332 2,345 2,351 2,3f>8 2,391 2,404 ,. 2,425 r 2,445 2,461 
I, 951 1, 952 1, 962 1,977 1, 975 1, 972 1,987 2,001 r 2,011 T 2,025 2,039 
1,936 1,942 1,929 1, 937 1,941 1, 943 1, 991 2,010 r 2,021 r 2,029 2,052 

644 649 654 660 fi61 662 665 671 r 676 r 682 688 
457 456 456 451 451 451 456 458 r 458 r 459 454 

8,206 8,204 8,207 8.164 8,132 8,120 8,131 8,191 r 8,238 r 8, 259 8,250 
1,7H) 1, 701 1, 702 1,688 1,670 1,665 1,667 1,693 r 1, 711 r 1, 714 1, 709 

74 75 76 73 69 70 71 71 72 72 72 
911 913 908 909 903 907 907 910 910 r 910 909 

1, 330 1,326 1,325 1, 307 1,309 1,309 1,307 1,307 r 1, 312 r 1,317 1,307 
706 709 709 710 698 697 692 700 r 705 r 708 709 

1,174 1,180 1,186 1,187 1,188 1,178 1,185 1,198 r 1,203 r 1,209 1,215 
1,085 1,093 1, 091 1, 091 1,089 1,088 1,089 1,093 r 1,097 r 1,101 1,102 

210 207 209 207 209 209 210 210 211 •211 212 
748 747 749 749 746 744 752 761 r77J r 773 775 
253 253 252 243 251 253 251 248 246 r 244 240 

60,105 60,277 60,523 60,532 60,686 60,692 60,903 61,164 r 61,251 r 61,366 61,617 
4,847 4,847 4,881 4,827 4,846 4,855 4,922 4,947 •4,967 r 4, 962 4,998 

19,252 19,335 19,412 19,4fi9 19,523 19,546 19,632 19,701 r 19,697 r 19,797 19,927 
4,872 4,885 4, 905 4, 901 4,905 !, 917 4,945 4,968 r 4, 995 r 5, 007 5,021 

14,380 14,450 14,507 14,568 14,618 14,629 14,687 14,733 r 14,702 r 14,790 14,906 

4,623 4,fi37 4,070 4,690 4,707 4, 719 4,737 4, 774 r 4, 789 r 4,811 4,828 
15,866 15,896 1.1, 963 15,989 lG, 074 16,127 16,169 16.270 I' 16,327 r 16,315 16,378 
15,517 15,562 15,597 15,5,17 15,536 15,445 15,443 15,472 r 15,471 r 15,481 15,486 
2, 745 2, 7.13 2, 772 2, 765 2, 765 2, 752 2, 7f>O 2, 757 2, 734 r 2, 743 2, 742 

12,772 12,809 12,825 12,792112,771 12,693 12,683 12,715 r 12,737 r 12,738 12,744 

56,761 57,358 58,289 58,120 58, 4~7 58,637 58,771 59,063 r 59,323 r 57,673 57,647 
14,444 14,534 14,737 14,476 I 14,532 14,877 14,878 14,803 r 14,927 r 14,794 14,821 

57,263 .'>7,428 57,6.';3 57,704 57,771 57,861 58,151 58,576 r 58,780 r 58,842 59,103 
18, 541 18, 56b 18, fif\0 18,675 18,619 18,629 18,795 18.974 r 19,114 r 19,149 19,193 

655 6.19 66~ (if>7 668 671 675 683 r 682 r 688 695 
3,288 3,303 3,401 3,439 3,419 3,422 3,465 3,488 r 3, 513 r 3, 461 3,424 

14,598 14,603 14,596 14, so~ 14,532 14,536 14,655 14,803 r 14,919 r 15,000 15,074 
8,676 8,685 8,f>83 8, 694 8,693 8, 706 8,816 8,909 r 8, 985 r 9,039 9,127 

646 (,39 641 637 636 636 641 649 r 054 r 659 664 
405 404 400 398 394 395 398 400 403 r 405 406 
558 5.57 558 554 549 548 551 556 561 r 560 568 
934 939 939 942 947 9.'>3 960 976 981 r 980 990 

1, 251 1, 257 1,250 1,245 1,245 1,248 1,204 1,280 1, 291 r 1,293 1,304 
1, 517 1,516 1, .533 1,547 1,544 1,550 1,576 1, 581 r 1, 603 r 1, 618 1,638 
1,284 1,283 1,284 1,293 1, 293 1,290 1,301 1,312 r 1,320 r 1,333 1, 349 
1, 337 1, 344 1,327 1,328 1,336 1,337 1,370 1,393 r 1, 407 r 1, 418 1, 433 

394 397 402 407 405 406 408 412 r 416 421 429 
350 349 349 343 344 343 347 350 r 349 r 352 346 

5, 922 5,918 5, 913 5,875 5,839 5,830 5,839 5,894 r 5, 934 r 5,961 5,947 
1,167 1,154 1,1.\2 1,142 1,124 1,122 1,122 1,148 r 1,166 r 1,171 1,157 

59 60 m 58 54 56 57 56 r 58 58 57 
794 795 792 791 785 790 790 795 r 793 r 794 790 

1,144 1,140 1,137 1,121 1, 127 1,124 1,123 1,123 1,124 r 1,130 1,122 
530 535 535 535 523 522 519 525 ,. ti31 r 535 538 
664 668 668 669 667 657 663 672 r 676 681 687 
624 628 628 628 623 624 624 627 630 r 634 637 
137 135 136 135 136 137 137 138 139 r 140 141 
586 586 587 .187 584 581 589 598 r 607 r 609 612 
217 217 217 209 216 217 215 212 210 r 209 206 

38,722 38,863 38,993 39,03.5 39,152 39,232 39,356 39,602 r 39,666 r 39,693 39,910 
4,094 4,086 4,109 4,051 4,066 4,064 4,129 4,150 r 4,155 r 4,156 4,191 

16,9.\2 17,079 17,106 17,165 17,214 17,228 17,288 17,372 ,. 17,35.5 r 17,404 17,531 
4,020 4,026 4,043 4,040 4,042 4,053 4,075 4,093 r 4,109 r 4,116 4,132 

12,932 13,053 13,063 13,125 13, 172 13,175 13,213 13,279 r 13,246 r 13,288 13,399 
3,.510 3,523 3,546 3,.565 3,579 3,591 3,603 3,635 r 3, 644 r 3, 663 3,674 

14,160 14,175 14,232 14,254 14,293 14,349 14,336 14,445 r 14,512 r 14,470 14,514 

issue of Employment and Earnings, available from the U.S. Government Printing Office, 
Washington, D.C. 20402. 

Ell Effective October 1978 SURVEY, includes data formerly shown separately under ord
nance and accessories. 



March 1979 SURVEY OF CURRENT BUSINESS 

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

Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I the 1975 edition of BUSINESS STATISTICS 
Annual 

LABOR FORCE, EMPLOYMENT, AND EARNINGS-Continued 

AVERAGE HOURS I'ER WEEKt 

Seasonally Adjusted t 

vg. weekly hours per worker on private nonagric. 
35.9 35.9 3i\.8 35.8 payrolls:1! Seasonally adjustedt ......... hours .. 35.5 35.7 36.0 36.1 3.). 9 

Not seasonally adjusted. ______ do. ___ 36.0 35.8 35.1 35.3 35.8 35.8 35.7 36.2 36.3 36.2 31l.O 

A 

Mining ____________________________________ do ____ 43.4 43.4 42.8 43.2 43.7 44.0 43.4 43.4 43.0 43.6 43.0 
Contract constrnction.____ _ _____________ .do ____ 36.5 36.7 34.3 35.6 36.9 37.3 36.() 37.3 37.3 37.1 37.0 
Manufacturing: Not seasonally adjusted ____ do ____ 40.3 40.4 39.2 39.6 40.4 40.4 40.4 40.8 40.3 40.4 40.7 

Seasonally adjusted ....... do ____ --------- --------- 39.8 40.1 40.6 40.8 40.4 40.5 40.5 40.3 40.4 
Overtime hours. ___________ --------- ___ do. ___ 3.4 3.6 3.5 3. 7 3. 7 3.8 3.5 3. 6 3.6 3.4 3.6 

Durable goods .. ________________________ .do ____ 41.0 41.1 40.4 40.7 41.3 41.4 41.0 41.2 41.2 41.0 41. 1 Overtime hours _____________________ .do ____ 3.7 3.8 3. 7 4.0 3.9 4.0 3. 7 3. 7 3.8 3. 6 3.8 
Lumber and wood products ____________ do ____ 39.8 39.7 39.3 39.6 39.9 40.2 39.;; 40.0 39.8 39.3 39.6 
Furniture and fixtures. ______________ .do ____ 39.0 39.3 38.4 40.0 40.1 40.1 39.4 39.5 39.3 39.0 38.8 
Stone, clay, and glass pwducts _________ do ____ 41.3 41.6 40.0 40.9 41.8 42.0 41.6 41.9 41.7 41.6 41.8 
Primary metal industries _____________ .do ____ 'Jl. 3 41.8 41.4 41.6 41.5 41.5 41.7 41.8 41.8 42.0 41.8 
Fabricated metal produetsEJ). _________ .do ____ 41.0 41.0 40.3 40.7 41.3 41.4 41.1 41.0 41.0 40.9 40.9 

Machinery, except electricaL .... ______ do. ___ 41.5 42.0 41.1 41.8 42.3 42.3 42.1 42.3 42.2 41.8 41.9 
Electrical equipment and supplies ____ .do .. __ 40.4 40.3 39.7 40.0 40.6 40.4 40.2 40.2 40.7 40.4 40. 1 
Transportation equipmmtEJ) __________ .do ____ 42.5 42.1 41.6 40.9 42.1 42.4 41.8 42.0 42.1 41.8 42.5 
Instruments and related productsEJ) ___ .do ____ 40.6 40.9 40.4 40.6 41.3 41.4 40.8 40.R 40.7 41.0 40.9 
J\1 iscellaneous manufacturing in d. ____ .do. ___ 38.8 38.8 38.0 38.3 39.0 39.1 38.8 38.8 38.8 39.0 39.0 

Nondurable goods ________ .. ______________ .do ____ 39.4 39.4 38.8 39.1 39.7 39.8 39.5 39.4 39.4 39.3 39.4 
Overtime hours _____________________ do ____ 3.2 3.2 3.2 3.3 3.3 3.4 3.2 3.1 3.2 3.2 3.2 

Food and kindred products ____________ do ____ 40.0 39.8 39.7 39.7 40.0 40.1 39.8 39.6 39.8 39.5 39.5 
Tobacco manufactures ... ______________ .do. ___ 37.9 38.2 37.6 38.3 38.9 38.7 38.7 39.6 38. fi 37.7 37.9 
Textile mill products .... _______________ do ____ 40.4 40.4 40.3 40.3 40.8 40.9 40.5 40.3 40.2 40.4 40.4 
Apparel and other textile products _____ do .... 35.6 35.6 33.7 35.5 36.0 36.3 35.9 35.8 35.8 35.6 35.7 

Paper and allied products ______________ do ____ 42.9 42.9 42.5 42.5 43.4 43.5 42.9 42.9 42.9 42.7 42.7 
Printing and publishing _______________ .do ____ 37.7 37.6 37.4 37.4 38.0 37.9 37.3 37.5 37.6 37.4 37.8 
Chemicals and allied products _________ do ____ 41.7 41.8 41.6 41.6 42.1 42.0 41.9 41.9 41.8 41.9 41.8 
l'etroleum and coal products .. ________ .do ____ 42.7 43.5 43.1 42.8 43.3 43.6 42.9 43.4 43. \l 44.3 43.8 
Rubber and plastics products, nec _____ do ____ 41.0 40.9 40.2 39.8 40.7 41.3 41.1 41.1 40.9 40.9 41.0 
Leather and leather products ___________ do ____ 36.9 37.1 36.5 36.4 37.1 38.1 37.6 37.4 37.2 37.1 37.2 

Trans., comm., elec., gas, etc _______________ do ____ 39.9 40.0 40.0 40.1 40.4 40.0 40.2 40.1 39.6 39.9 40.1 
Wholesale and retail trade. _______________ .do ____ 33.3 32.8 32.7 32.7 33.0 33.0 32.9 32.8 32.9 32.8 32.8 

Wholesale trade ________________________ .. do ____ 38.8 38.8 38.7 38.7 38.9 39.0 3~. 7 38.8 38.7 38.8 39.0 
Retail trade ... __________________________ .do ____ 31.6 31.0 30.9 30.9 31.2 31.2 31.1 31.0 31.1 30.9 30.9 

Finance, insurance, and real estate _________ do ____ 36.4 36.5 36.3 36.3 36.3 36.7 36.3 36 .. 1 36.6 36.5 3ll. 5 
Services ___________________________________ .do ____ 33.0 32.8 33.0 32.9 33.0 33.0 32.9 32.8 32.8 32.7 32.8 

AGGREGATE EMPLOYEE-HOURS 

Seasonally Adjusted 

mployee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month, season-

162. 93 ally adjusted at annual mtet ________ bil. hours __ 156.31 162. 55 157.83 159.13 161.30 162.90 162.48 163.31 163.47 162.91 
Total private sector _______ . -- ------ ______ do .... 126.67 132.02 127. 87 128.81 130.93 132. 21 131.79 132.60 132.56 132. 29 132.61 

Mining ________________________________ .do .... 1.83 1. 89 1.50 I. 53 1. 59 I. 98 1. 96 I. 98 1. 99 2.03 I. 99 
Contract construction ___ . _______________ .do ____ 7. 28 8. 03 7.03 7.19 7.62 8.10 7. 94 8. 36 8.39 8. 29 8. 26 
Manufacturing __________ -------------- .. do ____ 40.96 42.47 41.43 41.89 42.53 42.57 42.44 42.49 42.54 42.22 42.30 
'rransportation, comn1., elec., gas ________ do ____ 9. 74 10.12 9. 87 10.04 10.12 10.11 IO.l.'i 10. 18 9. 93 10.0.) 10.1J 
Wholesale and retail trade _______________ do ____ 32.14 33. 2G 32.51 32.61 33.09 33.22 33.21 33.36 33.42 33.38 33.47 
Finance, insurance, and real estate _______ do ____ 8.44 8.87 8. 64 8. 66 8.42 8.84 8. 78 8. 88 8. 94 8. 93 8. 96 
Services ... ______________________________ .do ____ 26.28 27.38 26.89 26.88 27.26 27.39 27.30 27.34 27.35 27.39 27.52 

Government.. ____________ . ________________ do ____ 29.64 30.53 29.96 30.32 30.36 30.69 30.69 30.71 30.92 30.62 30.32 

E 

Indexes of employee-hours (aggregate wrrklv) :1ft 
Private nonagric. payrolls, totaJ. ______ J967;;,100 __ ll.1. 4 120.2 116.2 117.1 119.1 120.4 120.0 120.6 120.6 120.4 120.8 Goods-producing _________________________ do ____ 100.2 105. 1 99.3 100.9 103.6 106.0 105.1 106.0 106.1 105.4 IOoi. 5 Mining _________________ 

--------- .. do __ 133.4 135.9 105.6 106.8 111.3 144.2 143.1 H4.0 143. r, 145.7 ' 144.4 
Contract construction ____ :_ ___________ do ____ 105.8 liS. 2 100.3 104.2 111.5 118.8 ll7.1 122.8 124.2 122.8 122.6 
1\lanufacturin!( ________________________ .do ____ 98.0 101.8 98.9 100.1 102.0 102.5 101.0 101.7 101.6 101.0 101.2 Dnrablc !(Oods ______________________ .do ____ 98.7 104.2 100.5 101.9 103.9 104.2 103.5 103.8 104.0 103.5 103.9 

Nondurable goods ___________________ .do ____ 97.1 98.2 96.5 97.4 99.2 99.9 98.9 98.7 98.1 97.2 97.2 

Service-producing _______________________ .do. -- 126.0 130.6 127.9 128.4 129.8 130.5 130.5 130.7 130.7 130.8 131.4 
'Transportation, comm., elec., gas ______ do. -- 105.9 108. (i 107.0 107.7 109.1 108.7 109.0 109.4 106.5 107.7 108.2 
Wholesale and retail tradc _____________ do_ -- 123.0 12G. 8 123.7 124.2 125.9 126.4 126.8 126.8 127.4 127.2 127. ;) 

Wholesale trade ____ ----------- _____ do_ -- 120. (j 126.0 123.1 123.9 125.3 126.0 12:;.2 126.1 120.7 126.1 127.1 
Retail t.radc. ______ . _ . _ . _____ . ________ do_ -- 123.1 127. 1 123.9 124.4 126.1 126.6 127.3 127.0 128.0 127.7 127.7 

~ina_ncr, insuranCI\ and real estate .. __ .do --- 131.3 138.0 134.3 135.1 135.4 137.5 136.2 137.9 139.0 139.2 139. G 
ervtces. _______________________________ do_ 

-· 138.8 144.0 141.7 141.8 143.3 144.1 143.8 143.9 144.1 144.1 145.] 

HOURLY AND WEEKLY EARNINGS 

Average hourly earnings per worker:1[ 
Not seasonally adjusted: 
Pr~?te nonagrir. payrolls _____________ .dollars __ 5.24 .5. 68 5.47 5. 49 5.52 5. 59 5.62 5.65 .5. 69 5. 71 5.82 · mmg_- _________ . ___________________ .do ____ 6.94 7. 01 6. 91 6.93 6.95 7.62 7.64 7.69 7. 82 7. 79 7. 94 

Contract construction _________________ .do. ___ 8.09 8.62 8.34 8.32 8.40 8.39 8.52 8.56 8.ti3 8. 72 8.87 
1\1 anufacturing ______ .. ________________ .do ____ 5.67 6. 16 5. 97 5.98 6.00 tl.03 6.07 6. 11 6.17 G. Hl 6.28 

Excluding overtime _______________ .do ____ 5. 73 5. 73 5.75 5. 79 5.82 5.85 5. 92 5. 90 5.99 Durahlr goods ______________________ .do ____ 6.06 G. 57 6. 35 6.37 6.40 6.44 6.47 6. 52 6 .. o7 6.57 li. 71 
Exrluding overtime_ .. __ . _____ ._ .do ____ --------- li. 08 G. 09 6.12 6.16 6.1!) 6. 23 6.29 G. 28 tl.39 

J,umher and wood products ________ do ____ ----.s~iiii- 5. 59 5. 39 5.39 5.40 5.43 5. 49 5. 66 .5. 71 5.68 5. 75 
Furniture and fixtures ____________ .do ____ 4.34 4.(>7 4.55 4.55 4.56 4.59 4.61 4. 66 4.fi8 4. 72 4. 76 
Stone, rlay, and glass products _____ do ____ 5.80 f.. 31 6.04 6.04 6.08 6.18 6. 25 6.33 6. 37 6.40 G.46 
Primary metal industries __________ .do. ___ 7.40 8. 19 7.81i 7. 96 7. 94 7. 98 8.04 8. 10 8.19 8.31 8.42 
Fahrieated metal produrtsEJ) _______ do ____ 5. 90 G. 33 6.11 6.13 6.19 6.25 6.27 6.29 6. 32 6. 35 6.4.) 
1\1 achinery, except electricaL .. ___ .do ___ 6.25 o. 75 G. 53 6.59 6. 61 6.61 6. 63 6. 70 o. 73 G. 74 li. 88 
Electrical equipment and supplics.do. ___ 5.39 .5.82 5.66 5. 68 5.68 5.70 5. 73 5. 75 5.8.3 5.87 5. 94 
Transportation equipmentEJ) ______ .do ____ 7.28 7.89 7. 59 7. 60 7. 69 7. 74 7. 75 7. 81 7. 84 7. 78 8.04 
Instrnments and related prod.EJ) ___ .do. ___ 5. 29 5. 70 5 . .54 5.59 5.60 5.62 5.65 5. 65 5. 70 ng1 5. 76 
1\Hsrellaneons manufacturing ind __ do ____ 4.36 4. 69 4.58 4.57 4.60 4.63 4.64 4. 66 4. 70 4. 74 

' Revised. • ~reliminary. 11 Production and nonsupervisory workers. 
t See correspondmg note., p. S-14. Ell See corresponding note, p. S-14. 

Oct. I Nov. I Dec. 

35.9 35.8 35.9 
35.9 35.8 36.1 
43.0 43.3 '43. 7 
36.9 36.8 '37. 2 
40.6 40.9 41.4 
40.5 40.7 40.7 
3. 6 3. 7 3.8 

41.2 41.4 41.5 
3.9 4.0 4.1 

40.1 40.1 40.1 
39.0 39.2 '39. 2 
41.8 41.9 42.0 
42.1 42.3 42.2 
40.8 41.1 41.4 

42.0 42.2 '42. 5 
40.3 40.4 40.5 
42.6 42.9 42.9 
40.9 40.9 •40. 9 
3S. 8 38.8 38.8 

39.3 39.6 39.5 
3.2 3.2 3. 3 

39.9 40.0 40.0 
36.7 37.4 '38. 1 
40.3 40.4 •40. 4 
35.2 35.7 '3.5. 6 

42.6 43.1 42.7 
37.7 37.9 37.6 
41.9 42.1 '41.8 
43.9 44.2 43.7 
41.0 41. 1 '41. 2 
37.1 36.8 '36. 7 

40.1 40.0 •40.0 
32.9 32.8 32.9 
38.9 38.8 38.9 
31.0 30.9 31.0 
36.6 36.3 36.3 
32.8 :;2. 7 '32. 5 

163.68 lo5.I9 16.'i.53 
133. 51 134.22 134.89 

2. 01 2. 06 2. 07 
8.32 8.33 8. 51 

42.60 43.14 43.51 
10.21 10.27 10.35 
33.66 33.63 33.64 
9.01 9.03 9. 05 

27.70 27.76 27.76 
30.18 30.97 30.63 

121.6 122.4 122.9 
106.5 108.0 '109. 1 
145.2 148.0 '149.1 
123.8 124.3 '126. 5 
102.1 103.7 '104. 6 
105.5 107.1 T 108.3 
97.2 98.8 '99.1 

132.0 132.3 ' 132. 5 
109.9 110.2 ' ]]0. 3 
128.2 128.4 '128.7 
127.4 127.6 '128. 5 
128.5 128.7 '128.8 
140.5 140.6 '140. 9 
145.0 145.6 '145. 4 

5.86 5.88 '5. 91 
7. 97 8.05 T 8.05 
8.88 8.88 '8. 91 
6. 32 6.38 6. 47 
6.04 6.10 6. 18 
6. 76 6.81 6. 92 
6.44 6. 49 6. 59 
5. 77 5. 76 ,. 5. 71J 
4. 78 4. 80 4.86 
6.48 6. 53 '6. 57 
8.42 8.52 8.56 
6.49 6. 54 6. 62 
6. 94 7.00 7.13 
.5. 96 5. 98 6.10 
8.21 8. 27 8.40 
5. 79 5. 8.3 '5. 9.5 
4.77 4.80 •4.86 

S-15 

1979 

Jan. •I Feb. • 

35.7 
35.2 

'43.5 
'36.0 
'40.1 
'40. 7 

3.8 

'41. 4 
4.2 

'40. 0 
'39. 1 
'41.3 
'42.2 
'41. 2 

'42.1 
'40.6 
'43.0 
'41. 2 
'39. 0 

• 39.6 
3.2 

'40. 1 
'36. 8 
'40. 9 
'35. 3 

42 9 
37.7 
42.0 

'44. 2 
'41. 5 
'36.9 

•40.0 
32.4 
38.7 
30.5 

'36. 3 
32.6 

16.1.68 
134.89 

2.04 
8.38 

43.58 
10.41 
33.61 
9.10 

27.78 
30.79 

'122. 4 
'108. 6 
' 149. 7 
'120. 6 
'105.1 
'108. 7 
'99. 9 

'132.0 
'no. 4 
' 127. 4 

128.0 
'127.1 

141.7 
T 145.4 

5.~5 
•R 20 
'8.96 
'6. 48 

6. 22 
'6. 90 

6. 60 
T 5. 8) 
'4. 89 
'6. 55 
'8.58 
'6. 59 

7. 07 
'6. 12 
'8. 33 
'5. 97 
'4. 92 

35. 
35. 
43. 
36. 
40. 
40. 
3. 

41. 
4. 

39. 
38. 
41. 
41. 
41. 

42. 
40. 
42. 
41. 
38. 

39. 
3. 

39. 
36. 
40. 
35. 

43. 
37. 
42. 
44. 

7 
4 
3 
4 
2 
6 
8 

4 
2 
5 
8 
5 
8 
3 

5 
7 
8 
2 
8 

4 
2 
6 
3 
1 
4 

41. 

0 
8 
0 
9 
4 
5 36. 

39. 
32. 
38. 
30. 
36. 
32. 

7 
6 
8 
7 
2 
6 

------
------
------
------
------
------
------
------
------
------

123. 
109. 
150. 
120. 
105. 
109. 
99. 

132. 
liO. 
129. 
128. 
129. 
141. 
145. 

0 
0 
6 
7 
4 
7 
2 

8 
5 
0 
9 
0 
7 
~ 

5.9 7 
1 
7 
0 
3 
3 
2 
2 
3 
7 
6 
3 
3 
4 
2 
4 
4 

82 
8. 9 
6. 5 
6.2 
6. 9 
6.6 
5.8 
4. g 
6. 5 
8.6 
6. 6 
7.1 
6.1 
8.3 
6.0 
4.9 



S-16 SURVEY OF CURRENT BUSINESS 

Unless otherwise ststed in footnotes below, data 1977 I 1978 1978 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Annual Jan. 

LABOR FORCE, EMPLOYMENT, AND EARNING~-Conlinued 

HOURLY AND WEEKLY EARNINGS-Con. 

Avg. hourly earnings per worker, private nonagrlc. 
payrolls. Not seas. adj.1f-Contlnued 

Manufacturing-Continued 
Nondurable goods ______ ., ___________ dollars__ 5.10 5.53 

Excluding overtime ________________ do ___ _ 
Food and kindred products .......... do____ 5.37 5.80 
Tobacco manufactures ...... _________ do.... 5.62 6.27 
Textile mill products ..... _ .... _______ do____ 3. 98 4. 29 
Apparel and other textile products ... do____ 3. 62 3. 94 
Paper and allied products ............ do____ 5. 96 6.52 
Printing and publishing ______________ do____ 6.11 6.47 
Chemicals and allied products ...... .do___ 6.43 7.01 
Petroleum and coal products _________ do____ 7.82 8.60 
Rubber and plastics products, nec .. .do____ 5.17 5.50 
Leather and leather products ......... do____ 3.41 3.90 

Transportation, comm., elec., gas ________ do____ 6.99 7.54 
Wholesale and retail trade. ____ . ___ .... __ do____ 4. 27 4. 66 

Wholesale trade .. ______________________ do____ 5.39 5.88 
Retail trade ____ .. __ .. __ ...... _________ .do____ 3. 85 4.19 

Finance, Insurance, and real estate _______ do____ 4.54 4.90 
Services .. _______ ... ____ .. ______ .......... do .. __ 4. 65 4. 99 

Seasonally adjusted:t 
Private nonagricultural payrolls .......... do ... _ 

Mining ________________________________ do ___ _ 
Contract construction .... _____________ .do. __ _ 
Manufacturing .... ____________________ .do. __ _ 
Transportation, comm., elec., gas ______ do ___ _ 
Wholesale and retail trade. __ .... _ ..... do .... 
Finance, insurance, and real estate ..... do ___ _ 
Services ... __________ .. ________________ .do. __ _ 

Indexes of avg. hourly earnings, seas. adj.: 1! t 
Private nonfarm economy: 

Current dollars .................... 1967=100. _ 
1967 dollarst:. ........................... do .. .. 

Mining_. _____________________ .. ___ ...... do. __ _ 
Contract construction __________ ... _______ do. __ _ 
Manufacturing .... __________ .. ____ .. ____ .do. __ _ 
Transportation, comm., elec., gas ________ do ___ _ 
Wholesale and retail trade ............... do .. .. 
Finance, insurance, and real estate _______ do ___ _ 
Services .. ___________________ .... _____ ._ .. do. __ _ 

Hourly wages, not seasonally adjusted: 
Construction wages, 20 cities (ENR): c:J' 

Common labor. ...................... $ p•r hr .. 
Skilled labor ............................. do ... . 

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

All workers, including piece-rate ...... $ per hr .. 
All workers, other than piece-rate ........ do .. .. 
'Yorkers receiving cash wages only ....... do .. .. 
Workers paid per hour, cash wages only_ .do. __ _ 

Railroad wages (average, class J) ........... do .. .. 

5.24 
6.94 
8.09 
5.67 
6.99 
4.27 
4.54 
4.65 

196.8 
108.4 
214.8 
194.3 
199.4 
213.2 
189.5 
180.7 
197.9 

9.46 
12.56 

2.87 
2.82 
3.06 
2. 90 

7. 481 

5.68 
7.61 
8.62 
6.16 
7.54 
4.66 
4.90 
4.99 

212.6 
108.9 
238.5 
206.8 
215.7 
230.1 
206.5 
194.6 
212.5 

10.08 
13.36 

3.07 
3.02 
3.22 
3.10 

A vg. weekly earnings per worker ,1\private nonfarm :t 
Current dollars, seasonally adjusted ____ .. _ .... __ --------- ---------
1967 dollars, seasonally adjusted6 ........... ____ --------- ---------
Spendable earnings (worker with 3 dependents): 

Current dollars, seasonally adjusted .......... .. 
1967 dollars, seasonally adjusted6. ____________ _ 

Current dollars, not seasonally adjusted: 
Private nonfarm, totaL ...... __ .. _ ..... dollars .. 

Mining _______ .. _______________________ do. __ _ 
C'ontract eonstruction __________________ do. __ _ 
1\f anufacturinp: ______ .... ____ .. ______ . __ do __ _ 

Durable goods __ ...... _ __ .... do .. __ 
Nondurable goods ........ _ .. __ .. __ ... do .. __ 

'l'ransportation, romm., P1ec., gas ______ do ___ _ 
Wholesale and retail trade _____________ do .... 

Wholesale trade _________ .... __ ....... do. __ _ 
Retail trade .............. _____ ... ___ .do .. __ 

Finance, insurance, and real estate _____ do ___ _ 
Services ______ . _____ .... ________ .. ____ .. do .. __ 

HELP-WANTED ADVERTISING 

Seasonally adjusted index .. __________ ... 1967=100 .. 

LABOR TURNOVER 

1\f anufacturinp: establishments: 
Unadjusted for seasonal variation: 

Accession rate, total 
mo. rate per 100 emplovees .. 

New hires ___________________ .......... do ___ _ 
Separation rate, totaL ...... __ : .. _ .. _ .... do .... 

~~~~tf::::::::::::::::::::::::::::::::~~:::: 

188.64 
301.20 
295. 29 
228.50 
248.46 
200.94 
278.90 
142. 19 
209.13 
120.11 
165.26 
153.45 

118 

4.0 
2.8 
3.8 
1. g 
1. 2 

203.34 
330.27 
316. 35 
248.86 
270.03 
217.88 
301.60 
152.85 
228.14 
121.66 
178.85 
163.67 

149 

4.1 
3.0 
3.8 
2.1 
.9 

Seasonally adjusted: 
Accession rate, totat_ _____________________ do ____ --------- ---------

New hires ...... _ ........ _____________ .. do .. __ --·------ ---------

Se~~~~~o~~ ;~:t;: :t:~t~l~::::: :::::::::::::: =~~=::: --------- ---------
WORK STOPPAGES 0 

fndustrial disputes: 
Number of stoppages: 

Beginning in month or year ___ .. _____ number.. r 5, 506 4,300 
In effect during month ............ ____ ... do .. __ --------- ---------

Workers involved in stoppages: 
Beginning in month or year ____ .... _____ thous.. r 2, 040 1, 600 
In effect duringmonth ................... do ____ ------------------

Days idle during month or year .. ____ .. _ ... do .. __ r 35,822 39,000 

5. 38 
5.18 
5. 63 
6.03 
4.17 
3.85 
6. 27 
6.33 
6. 78 
8. 41 
5.34 
3.80 
7.34 
4.54 
5.67 
4.10 
4. 76 
4.89 

5.46 
6.84 
8.30 
5. 93 
7.34 
4. 51 
4. 72 
4.86 

206.0 
109.8 
219.7 
198.8 
208.1 
223.8 
199.9 
187.7 
207.0 

9. 77 
13.01 

3.18 
3.14 
3.40 
3.18 

193.83 
103.32 

173.27 
92.36 

192.00 
289.53 
275. 22 
234.02 
252.73 
205.52 
289.20 
146. 19 
217.73 
120.08 
173. 2Q 
160.39 

138 

3.8 
2.5 
3.6 
1. 5 
1. 2 

4.2 
3.1 
3.8 
2.0 
.9 

217 
r 394 

62 
318 

5,286 

5.38 
5.17 
5.68 
6.06 
4.16 
3.85 
6.32 
6. 34 
6.82 
8.57 
5.33 
3.84 
7.37 
4.54 
5. 66 
4.10 
4. 76 
4.91 

5.49 
6.92 
8.35 
5.98 
7. 38 
4.50 
4. 71 
4.87 

206.6 
109.4 
221.0 
200.1 
209.4 
224.9 
199.7 
187.3 
206.8 

9.78 
13.03 

195.99 
103.81 

174.93 
92.65 

193.80 
297.30 
287.87 
236.81 
256.71 
208.21 
294.80 
146.64 
217.34 
122.36 
173.26 
160. 56 

139 

3.2 
2, 2 
3.1 
1.4 
.9 

4.0 
3.0 
3.8 
2.0 
.9 

247 
449 

45 
329 

4,802 

5.39 
5.19 
5.69 
6. 30 
4.17 
3.89 
6.32 
6.37 
6.83 
8.50 
5.32 
3.86 
7. 34 
4. 56 
5. 69 
4.11 
4.76 
4.91 

5. 54 
6. 94 
8. 47 
6.01 
7.40 
4. 55 
4. 75 
4. 90 

208.3 
109.5 
222.5 
203.0 
211.0 
225.6 
201.5 
188.9 
208.7 

9. 82 
13.04 

199.44 
104.86 

177.52 
93.33 

197. 62 
301.63 
304.92 
242.40 
263.04 
212.37 
294.33 
149. 11 
220.20 
122.88 
172.79 
161.05 

141 

3. 7 
2.6 
3.5 
1.8 
.9 

3.9 
3.0 
3.8 
2.0 
1.0 

287 
527 

90 
367 

4,842 

5.42 
5.21 
5. 73 
6.33 
4.17 
3.91 
6.33 
6.37 
6. 87 
8.53 
5.36 
3.87 
7.45 
4.60 
5. 78 
4.14 
4.84 
4. 95 

5. 61 
7.63 
8.47 
6.05 
7.49 
4.60 
4.84 
4.95 

210.3 
109.6 
237.1 
203.5 
212.2 
228.4 
203.5 
192.3 
210.5 

9.83 
13.04 

3.09 
3.05 
3.22 
3.08 

202.52 
105.59 

179.83 
93.76 

200.12 
332.23 
310.43 
243.61 
265.33 
213.55 
296. 51 
150. 42 
224.26 
127.26 
177. 14 
162.36 

146 

4.0 
2.9 
3.5 
2.0 
.7 

4.2 
3.1 
4.0 
2.2 
.9 

395 
670 

118 
190 

2,097 

5.44 
5.24 
5. 75 
6.41 
4.19 
3.89 
6.37 
6.38 
6. 93 
8. 52 
5.43 
3.88 
7.45 
4.61 
5. 78 
4.15 
4.85 
4.95 

5.62 
7. 66 
8.59 
6.08 
7.50 
4. 60 
4.84 
4.94 

5.48 
5.26 
5. 75 
6. 61 
4.20 
3.92 
6. 51 
6.42 
6. 96 
8.52 
5.47 
3.89 
7.47 
4.62 
5. 81 
4. 16 
4.89 
4.93 

5.66 
7. 71 
8. 65 
6.12 
7. 52 
4.63 
4. 89 
4.96 

211.0 212.3 
109. 1 108. 8 
237.3 239.8 
206.0 207.6 
213.5 214.7 
229.2 229.6 
204.0 205.2 
192.4 194.6 
210.4 211.5 

9.87 9. 96 
13.09 13.19 

201.76 
104. 21 

179.26 
92.69 

200.63 
331.58 
312.68 
245.23 
26.5. 27 
213.79 
297.26 
150.75 
223.69 
133. 57 
176.06 
161.37 

144 

4. 7 
3.6 
3.6 
2.1 
.7 

4.0 
3.0 
3.9 
2.1 
1.0 

484 
835 

130 
307 

2,670 

7. 716 

203.19 
104.20 

180.33 
92.48 

204.53 
336.0.5 
324. 42 
249.29 
270.58 
217.56 
301.04 
153.38 
226.59 
127.40 
178.49 
162.69 

147 

4.8 
3.8 
3.8 
2.2 
.7 

3.9 
3.0 
4.0 
2.1 
1.0 

475 
859 

114 
228 

2,579 

5.57 
5.35 
5.80 
6.58 
4.32 
3. 92 
6.63 
6. 47 
7. 05 
8. 58 
5.51 
3.89 
7.53 
4.66 
5. 91 
4.19 
4. 93 
4.95 

5. 71 
7.85 
8. 66 
6.18 
7 . .'53 
4. 67 
4.95 
5. 01 

214. 1 
109. 1 
244.3 
207.9 
216.7 
230.4 
207.6 
196.9 
213.2 

)0. 26 
13.55 

2.93 
2. 90 
3.06 
3.00 

204.99 
104.48 

181.68 
92.60 

206 .. 'i.1 
337.82 
329. 67 
248.65 
268.il 
220.02 
301.20 
157.04 
230.49 
134.08 
180.93 
164.84 

150 

4.4 
3.2 
4.1 
2.1 
1.1 

3.8 
2.9 
3.9 
2.0 
.9 

467 
810 

177 
338 

3,071 

5.56 
5.33 
5.80 
6.30 
4.37 
3.93 
6. 59 
6. 51 
7. 06 
8.59 
5.54 
3.87 
7.63 
4.67 
5.92 
4.19 
4.91 
4.94 

5. 73 
7.88 
8. 72 
6.20 
7.58 
4. 70 
4.92 
5.02 

214.6 
108.7 
244.5 
209.2 
217.5 
2~1. 2 
208.3 
196.0 
212.9 

10.27 
13.61 

5. 62 
5.38 
5.87 
6.10 
4.42 
3. 99 
6.68 
6. 58 
7.13 
8. 67 
5.58 
3.92 
7. 71 
4. 74 
6. 02 
4.25 
4.97 
5.00 

5. 77 
7.94 
8. 87 
6.28 
7. 71 
4. 74 
4.97 
5.06 

216.2 
108.7 
247.1 
209.9 
218.9 
233,3 
209.9 
198.2 
214.8 

10.31 
13.66 

20.1, 13 20f\. 57 
103.97 103.86 

181,78 
92.13 

206.70 
338.09 
330.49 
248.86 
268. i1 
220.18 
307.49 
156.45 
230,88 
133,24 
179. 71 
164.01 

151 

5.3 
4.1 
.1.2 
3.4 
. 7 

3.8 
2.8 
3. 7 
1. 9 
.9 

439 
774 

198 
333 

3, 714 

182.86 
91.94 

209.52 
345.39 
332. 63 
255.60 
277. 79 
223.68 
309.94 
IE5. 47 
234.78 
131.33 
180.91 
165.46 

152 

4.8 
3,9 
4.8 
3.0 
.8 

4.1 
3.1 
3. 7 
2.0 
.8 

453 
785 

448 
603 

4,446 

Oct. I Nov. I Dec. 

5.64 
5.41 
5.89 
5.99 
4.42 
4.01 
6.68 
6.58 
7.19 
8.67 
5.66 
3.94 
7. 72 
4.78 
6.06 
4.28 
5.02 
5.12 

.5.82 
7.99 
8. 77 
6.32 
7.66 
4. 77 
5.03 
5.10 

218.0 
108.8 
249.7 
210.6 
220.8 
234.0 
211.6 
199.8 
217.5 

10.33 
13.68 

3.18 
3.11 
3.34 
3.20 

5. 70 
5. 47 
5. 97 
6.18 
4.45 
4.04 
6. 75 
6.64 
7. 22 
8. 75 
5.69 
3.98 
7. 72 
4.80 
6.08 
4.30 
5.03 
5.13 

5.87 
8.03 
8.82 
6.38 
7.68 
4.81 
5. 06 
5.11 

5. 75 
5. ,52 

'6. 02 
'6. 32 

4. 48 
4.07 
6. 79 

r 6. 68 
r 7. 28 
r 8.86 
r 5. 75 
r 4.01 
r 7. 82 
r 4.80 

6.15 
'4.31 
r 5. 07 

5.16 

5. 91 
8.05 
8. 87 
6.43 
7. 75 
4.83 
5.05 
5.14 

219. 0 r 220. 7 
108. 5 r 108. 6 
249, 8 r 249. I 
211. 4 r 212. 5 
222. 4 r 224. 1 
234. 7 r 238. 3 
213. 0 ' 214. 6 
200. 8 • 202. 0 
217.8 r 218.9 

10.34 10. 37 
13.72 13.73 

208. 94 210. 15 212. 17 
104. 16 104. 14 104. 41 

184.64 
92.04 

210.37 
348.29 
336.5.1 
256.59 
279.19 
222.78 
309.57 
156.31 
236.34 
131.82 
183. 73 
167.42 

161 

4.3 
3. 5 
4.0 
2.3 
.9 

4.4 
3.4 
3.9 
2.3 
.9 

185.55 187. 06 
91.95 92.06 

210. 15 I· 213. 35 
351. 35 ,• 350. 18 
32.~. 60 · r 330. ,';6 
260.53 1 267. 86 
283. 30 I 202. 12 
226. 46 22\-. 43 
309.20 (314. 36 
156. 48 !' 158. 88 
236. 51 ( 240. 47 
131. 58 i' 134. 90 

~~u~ q~~:~6 

161 

3.3 
2.6 
3.5 
1.7 
1.0 

4.5 
S.5 
3.9 
2.2 
.8 

165 

r 2. 3 
1.7 

r 3.4 
1.3 
1.3 

r 4.4 
3.5 

r 4.1 
2.2 
.9 

March 1979 

1979 

Jan. •I Feb. • 

5. 81 
r 5, 60 
r 6.10 
'6. 46 
r 4. 51 
'4. 17 
'6. 80 
r 6. 69 
r 7. 31 
r 8. 97 
r 5. 81 
r 4.15 
r 7. 79 
r 4. 95 

6.18 
•4.46 
r 5. 13 
r 5. 23 

5. 94 
8.17 
8. 94 
6.43 
7. 78 
4. 91 
5.07 
5.21 

'222. 3 
108.3 

'251. 9 
'213.5 
'225. 3 
'238. 0 
'217. 6 
r 202.1 
'221. 4 

10.37 
13.76 

3. 37 
3.33 
3.60 
3. 34 

212.06 
103.34 

188. i1 
91.96 

209. 44 
'348. 50 
'310. 91 
'259. 85 
281.52 
226.59 

'306. 93 
'157. 91 
•237. 31 

133.3.5 
'186. 73 
rt69. 45 

5. 81 
5.59 
6.11 
6. 57 
4. 50 
4. 18 
6.82 
6.62 
7. 31 
8.94 
5. 79 
4. 15 
7.82 
4.96 
6.18 
4.47 
5.16 
5. 26 

223.1 

252.7 
215. 3 
226.5 
239.0 
217.8 
202.8 
221.7 

10.40 
13.79 

213. 13 

189. 54 

211.34 
353.03 
317.54 
261.30 
284. 13 
226.59 
309.67 
159. 22 
237. 93 
134.99 
187.31 
170.42 

161 --------

4.0 
2. 8 
3.8 
1. 8 
1.1 

4.4 
3.4 
4.0 
2.3 
.8 

389 
775 

290 
638 

157 -------- --------

106 
214 

2,277 

63 
199 

1, 776 

49 -------- --------

1,440 -------- --------

. • Revised. • Preliminary. , Production and nonsupervisoryworkers. 6Earnings 
m 1967 dolla':s reflect rh,nres in purchasinl!' power since 1967 by dividinl! by Consumer Price 
Index; effective Feb. 1977 SURVEY, data reflect new seas. factors for the CPI. tSee cor-

responding note on p. S-14. c:J'Wages as of Mar. 1,,1979: Common, $10.40 skilled, $13.80 . 
0Revisions for 1975 are in the July 1976 SURVEY. 
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Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and deseriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. i Sept. I Oct. I Nov. I Dec. I Feb. Annual Jan. Jan. 

LABOR FORCE, EMPLOYMENT, AND EARNINGS-continued 

UNEMPLOYMENT INSURANCE 
Unemployment Insurance programs: 

Insured unemployment, all programs, average 
weekly § 9 ............................ thous .. 3,304 2,428 3, 781 3,638 3,212 2,659 2,369 2,297 2,581 2,394 2,064 '1,999 2,148 2,567 p 3,198 --------

State programs (excl. extended duration prov.): 
Initial claims ........................ thous .. 19,488 17,966 2,272 1,692 1,442 I, 211 1,229 1.349 1,680 1,372 1,059 I, 288 'p 1,490 •1,882 

·;3~ii36' --------Insured unemployment, avg. weekly ... do .... 2,647 2,358 3,191 3,273 2, 901 2,379 2,051 1, 962 2,265 2,168 1,860 1,816 2,009 2,421 
Percent of covered employment: !c. 

Unadjusted ........ __________ ............ _ 3.9 4.0 4.6 4. 7 4. 2 3.4 2. 9 2.8 3.2 3.0 2.6 2.4 2. 7 3.2 p 3.9 --------
Seasonally adjusted ..... _ ................. .. Ti7s· '"i;944- 3.6 3.6 3.5 3.1 3.1 3.1 3.4 3.6 3.3 3.1 3.1 3.1 p 3.1 --------

Beneficiaries, average weekly ......... thous .. 2, 520 2, 753 2, 615 2,140 1, 724 1,653 1,680 1,811 1,552 "1,45;) '•1,539 1, 881 -------- --------
Benefits paid§_ ...................... mil.$ .. 8, 773.0 8, 225.5 910.2 919.2 1,002.0 704.6 638.9 579.0 557.8 6i7.4 521.0 '519.7 '•550.6 645. 1 -------- --------

Federal employees, Insured unemployment, 
average weekly ...... _ ................. thous .. 46 34 46 42 38 32 29 28 31 32 31 34 32 34 37 --------Veterans' program (UCX): 
Initial claims ........................... do .... 354 273 25 23 23 18 20 23 24 25 23 r P23 'p 22 p 24 -------- --------Insured unemploynvmt, avg. weekly ... do .... 80 53 69 69 59 52 47 45 49 50 48 49 48 50 -------- --------
Beneficiaries, averag" weekly ........... do .... 78 54 71 65 60 55 47 46 46 51 53 46 r•48 P54 -------- --------Benefits paid_. ______________________ .mil.$ .. 341.5 247.3 26.0 22.6 24.5 19.7 19.2 18.2 17.8 21.5 18.3 'Pl8.9 •19.5 • 21.1 -------- --------

Railroad program: 
Applications ________________________ .. thous .. 104 130 !3 12 7 3 2 8 16 28 8 15 10 8 -------- --------
Insured unemploym<mt, avg. weekly ... do .... 21 25 40 41 35 22 13 11 16 33 31 23 17 17 -------- --------
Benefits pald ......................... mil. $ .. 99.8 89.0 13.1 16.9 18.4 10.4 5.3 5.9 3.9 1.5 1.4 1.0 5.4 5. 7 -------- --------

FINANCE 

BANKING 
Open market paper outstanding, end of period: 

Rankers' acceptances .. _ ..... _. ____ .. _. __ .mil.$_. '25,450 33,700 25, 252 25,411 26,181 
Commercial and financial co. paper, totaL.do ____ 63,977 82,236 •66, 594 •67, 116 •67,215 

Financial companies.-·- __________________ do ____ 49,322 63,857 •5!,055 r 51,785 •51, 562 
Dealer placed ... __ .. ___________ ., ___ ... do .... 8, 926 12,350 9,409 9,340 8,972 
Directly placed ..... _. _____ .. _______ ... do ... _ 40,396 51,507 •41, 646 •42, 445 •42,590 

Nonfinancial companies ......... _ ..... _ .. do. __ . 14, 655 18,379 15,539 15,331 15,653 
Agricultural loans and discounts outstanding of 

agencies supervised by the Farm Credit Adm.: 
Total, end of period ...................... _mil.$ .. 

Farm mortgage loans: 
41, 713 47,344 42,179 42,663 43,632 

Federal land banks ............. _______ do .... 22,139 25,596 22,351 22,581 22,927 
Loans to cooperatives ....... _ .. ______ .... do .... 5,600 6,102 6,073 6,277 6,800 
Other loans and discounts ................ do .... 13,974 15,646 13,755 13,806 13,905 

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

Total (233 SMSA's)O ..................... bil. $ .. --------- (2) -------- -------- --------
New York SMSA ...................... do .... --------- (2) -------- -------- --------

Total232 SMSA's (except N.Y.) .. _ ...... do .... --------- (') -------- -------- --------6 other leading SMSA's, _______ ........ do .... 
(') -------- -------- --------

226 other SMSA's ...................... do .... --------- (2) -------- -------- --------
Federal Reserve banks, condition, end of period: 

153, !51 !34,925 Assets, total 9 _ ........... _ ........ ______ mil.$ .. 139,889 134,500 136,643 

Reserve bank credit outstanding, total 9 .do .. :. 116,303 123,488 109,849 110,235 113,fi04 
Time loans ....................... ___ .. _do ____ 265 1,174 758 304 332 
U.S. Government seeurities ............ do .... 102,819 110,562 97,004 98,450 101, 577 

Gold certificate account. ...... _ .... ______ do .... 11,718 11,671 11,718 11,178 11,718 

Liabilities, total !? .................... _____ do .... 139,889 153,151 134,925 134,.100 136,643 

Deposits, totaL .......................... do ____ 35,550 36,972 31,822 30,805 33,697 
Member-bank reserve balances ........ do ____ 26,870 31,152 19,301 26,047 27,900 

Federal Reserve notes In clrculation ...... do. _. _ 93,153 103,325 90,159 90,703 91,666 

All member banks of Federal Reserve System, 
averages of daily figures: 

Reserves held, totaL ..................... mil. $ .. I 36,471 I 41,572 38,185 36,738 36,231 
Required. __ .................. ____ .. _ .... do .. __ I 36, 297 I 4!,447 37,880 36,605 35,925 
Excess ............ __ ._ ........ _._. ______ .do .... '174 '125 305 133 306 

Borrowings from Federal Reserve banks ... do. _. _ I 558 1874 481 405 344 
Free reserves ............................... do .... I -330 I -615 -144 -220 9 

Large commercial banks reporting to Federal Re-
serve System, Wed. nearest end of yr. or mo.: 

Deposits:$ 
Demand, adjustedci" .................... mll. $ .. 120,472 113,248 114,743 112,191 112,769 

Demand, total 9 ........................ .-lo .... 200,280 203,092 188,226 191,501 177,269 
Individuals, partnerships, and corp .... do .... 143,553 144,438 134, 181 136,293 128,408 
Rtate and local governments ..... __ .... do ____ 6,346 5,309 7,107 6,377 5,665 
U.S. Government. .................... _do ____ 3, 744 981 2,105 2, 745 2, 702 
Domestic commercial banks ....... _ .... do._ .. 29,275 34,086 27,983 29,172 24,482 

Time, total !? ............................ do .... 252,424 258,061 252,425 254,902 260,621 
Individuals, partnerships, and corp.: 

Ravings .............................. do ____ 92,461 77,865 92,562 92,641 94,013 
Other time ........................... do ... _ 121,400 141,940 120,910 122,262 126,550 

Loans (adjusted), total E!lci" ................ do ____ 324,557 347,246 322,039 323,040 325,163 
f'ommercial and industriaL. _________ ... do __ ._ 125, 534 134,038 124,359 126,609 128,80-5 
For purchasing or carrying securities. ____ do_. __ 13,638 10,655 12,983 12,612 11,521 
'l'o non hank financial institutions _______ .do .... 23,904 24,166 22,573 22,370 22,589 

~f~~re]~!~es~~~ns:::::::::::::::::::.:::: :~g:::: 74,600 80,655 75,241 75,897 76,788 
Ill, 547 119,560 109,149 106,727 107,664 

Investments, total$ ... __ . ________ ._ .... do .. __ 113,934 97,953 110,113 110,763 109,907 
TT.S. Government securities, totaL ____ do .. __ 46,111 35,549 44,611 44,969 44,038 

Notes and honds .... __ _ _ ________ _.do .. __ 37, 247 3 32,437 37,598 38,380 37,710 
Other securities ... _____ ..... __________ -.. do .... 67,823 62,404 65,502 65,794 65,869 

' R,~v~~ed. • Preliminary. I Average for Dec. ' Data no longer available. 3 See 
note t on page S-~8. $See corresponding note on p. S-18. §Insured unemployment 
(all pro!(rams) dati! mdude claims filed under extended duration provisions of regular State 
laws; amounts paid under 1hese programs are excluded from state benefits paid data. 

P>Tnsureil unemployment as o/r. of average covered employment in a 12-month period. 
9 Includes data not shown separately. ci"For demand deposits, the term "adjusted" 

2es-:rw o- 79 - S3 

32, 145133, 700 26,256 26,714 28,289 27,579 28,319 27,952 30,579 86,232 -------
70,700 71,900 72,884 73,809 73,273 74,994 78,518 81,890 82,236 66,451 -------
53,983 55,892 56,277 56,633 56,236 57,373 59,917 62,584 63,857 13,408 -------
9,693 10,201 9,830 10,258 10,511 10,966 11,219 11,842 12,350 53,043 -------

44,290 45,691 46,447 46,375 45,725 46,407 48,698 50,742 51,507 19,781 -------
16,717 16,008 16,607 17,176 17,037 17,621 18,601 19,306 18,379 -------- -------

44,329 44,666 44,926 45,201 45,614 46,051 46,729 47,053 47,344 48,374 49,351 

23,185 23,526 23,866 24,152 24,467 24,760 25,070 25,355 25,596 26,020 26,355 
6,939 6,631 6,114 5, 747 5,634 5, 642 6,214 6,382 6,102 6, 732 7,255 

14,205 14,509 14,945 15,302 15,513 15,649 15,445 15,316 15,646 15,622 15,740 

-------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
-------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
-------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
-------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
-------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
141,394 141,977 148,127 146,137 148,947 153,075 156,320 !53,098 153,151 •!47,138 147,306 

116,621 116.607 124,439 123,607 126,311 129,675 129,26fi 129,255 123,488 •119, 730 1120, 764 
1, 750 I, 167 1,428 1,127 954 1,365 1,207 813 I, 174 ' 4,366 1, 604 

103,500 102,826 110,146 108,885 111,739 115,279 115,322 113,305 110,562 101,279 103,486 
11,718 11,718 11,706 11,693 11,679 11,668 11,655 11,642 11,671 11,592 11,544 

141,394 141,977 148,127 146,137 148,947 153,075 156,320 153,098 153,151 •147,138 147,306 

36,663 33,647 40,595 39,910 40,773 44,430 42,563 39,452 36,972 '34,666 33,845 
28,321 30,135 27,920 28,461 27,705 26,830 26,260 31,919 31,152 •29,931 29,280 
92,331 94,570 95,345 95,571 96,534 96,572 98,154 100,825 103,325 99,354 99,999 

36,880 37,119 37,262 38,189 37,666 37,689 38,434 39,728 41,572 •43,167 40,828 
36,816 36,867 37.125 38,049 37,404 37,614 38,222 39,423 41,447 •42,865 40,500 

64 252 137 140 262 75 212 305 125 '302 328 
539 1, 227 I, Ill 1,286 I, 147 1,068 1,261 722 874 994 973 

-432 -882 -854 -1,003 -697 -802 -828 -232 -615 '-580 -53! 

112,127 113,822 113,522 116,955 114,813 113,870 118,184 114,248 113,248 101,765 98,781 

188,146 206,908 187,760 192,013 186,539 191,858 201,2.17 191,69.1 203,092 176,356 180,383 
133,580 144,852 133,823 138,220 135,136 135,128 142,470 138,612 144,438 124,481 126,009 

6,510 6,144 6,182 6,632 5,592 5,802 6, 709 5,672 5,309 5,364 5,224 
3,714 1,325 2,909 1,444 I, 031 5, 970 1, 303 954 981 1,411 862 

26,886 35,975 27,540 28,213 27,563 28,666 31,091 29,773 34,086 29,036 31,681 

261,462 265,176 266,884 267,169 270,102 272,480 276,533 280,971 258,061 258,293 257,738 

93,202 93,405 92,883 91,857 91,590 91,633 90,783 90,044 77,865 76,480 76,023 
128,296 131,672 134,330 135, 919 137,422 139,485 143,895 148,290 141,940 142,539 142,730 

332,251 339,652 341,669 345,594 348,636 353,784 365,297 366,087 347,246 341,886 343,926 
131,654 134,601 135,528 135,467 134, 981 136, 710 139,878 140,573 134,038 131,604 133,899 
12,481 12,296 12,335 12,172 12,490 12,865 13,048 10,971 '10, 655 10,979 10,287 
22,931 23,023 22,991 23,520 23,576 24,022. 24,692 24, 119 24,166 23,297 22. 9~0 
77,936 79,156 80,530 82,621 84,410 85,882 87,588 88,929 80,655 81,849 82,387 

108,708 117,686 113,196 114,293 113,853 114,813 120,965 125,474 119,560 124,743 115,230 

112,417 Ill, 295 110, 2631110, 097 110,888 112,020 111,176 Ill, 498 97,953 98,848 !00,582 
44,335 43,425 42,742 42,847 42,777 42,917 41,484 41,317 35,549 34,984 36,140 
39,534 38,503 38, 011 38, 350 38,187 38,579 38,156 38,181 332,437 31,051 31,732 
68,082 67,870 67, 521 67, 250 68,111 69,103 69,692 70,181 62,404 63,864 64,442 

denotes demand deposits other than domestic commercial bank and U.S. Government, less 
cash items in process of collection; for loans, exclusive of loans to and Federal funds transac
tions with domestic commercial banks and include valuation reserves (individual loan items 
are shown gross; i.e., be.fore deduction of valuation reserves). OTotal SMSA;'s inclu_de 
some cities and counties not designated as SMSA's. Hncludes Boston, Philadelphia, 
Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach. <Corrected. 



S-18 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. I Feb. Annual Jan. Jan. 

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 investments0 ____________ bil. $ __ 8fi5.4 967.3 874.3 881.9 8~8. 8 904.8 917.9 922.4 935.2 939.2 947.1 955.4 966.3 967.3 -------- --------Loans0 __________________________________ do ____ 612.9 709.0 622.4 625.4 633.5 645.0 657.9 661.2 672.0 677.2 684.4 693.7 706.7 709.0 -------- --------u.s. Government securitles ______________ do ____ 93.5 88.4 92.5 97.5 96.5 98.4 97.1 98.4 99.7 97.0 96.3 94.3 90.3 88.4 -------- --------Other securities __________________________ do ____ 159.0 169.9 159.4 159.0 158.8 161.4 162.9 162.8 163.5 165.0 166.4 167.4 169.3 169.9 -------- --------
Money and interest rates:§ 

Bank rates on short-term business loans: 
In 35 centers ______________ percent per annum __ (3) --------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------New York City ________________________ do ____ 

7 other northeast centers _______________ do ____ 
8 north central centers _________________ do ____ 
7 southeast centers _____________________ do ____ 
8 southwest centers ____________________ do ____ 
4 west coast centers ____________________ do ____ 

3 Discount rate (N.Y.F.R. Bank), end of year or month ________________________________ percent__ 6.00 9.50 6. 37 6.50 6. 50 6.50 6.84 7.00 7.23 7.43 7.83 8.26 9.50 9.50 9.50 9.50 

Federal intermediate credit bank loans _____ do ____ I 6. 93 18.01 7.34 7.48 7. 64 7. 76 7.86 7.94 8.05 8.18 8.27 8.38 8.50 8. 70 9.16 9.48 

Home mortgage rates (conventional 1st mort-
gages):1f 

New home purchase (U.S. avg.) ______ percent__ 18.80 19.30 8. 93 8.96 9.03 9.07 9.14 9.23 9.34 9.45 9.50 9.60 9.f\3 9. 76 '9. 92 9. 91 
Existing home purchase (U.S. avg.) _____ _do ____ 18.83 19.36 8.95 8. 99 9.04 9.14 9. 17 9.27 9.41 9. 55 9.62 9.68 9. 74 9.85 '10.08 10.12 

Open market rates, New York City: 
Bankers' acceptances (prime, 90 days) ___ do ____ 2 5. 59 2 8.11 6.86 6.82 6. 79 f>.92 7. 32 7. 75 8.02 7. 98 8.54 9.32 10.53 10.55 10.29 10.01 
Commercial paper (prime, 4-6 months) __ do ____ 2 s. 60 2 7.99 6. 79 6.80 fl.80 fl.86 7.11 7.63 7. 91 7.90 8.44 9.03 10.23 10.43 10.32 10.01 
Finance co. paper placed directly, :Hi mo_do ____ 2 5.49 2 7.78 6.69 6. 74 6. 73 6. 74 6.98 7.41 7.66 7.65 8.18 8. 78 9.82 10.06 10.10 9.85 

Yield on U.S. Government securities (taxable): 
2 5. 26.1 3-month bills (rate on new issue) ____ percent__ 2 7.221 6.448 6.457 6. 319 6.306 6.430 6.707 7.074 7.036 7.836 8.132 8. 787 9.122 9.351 9. 265 

3-5 year iss)les _________________________ do ____ 2 6.85 2 8.30 7. 71 7. 76 7. 76 7.90 8.10 8.31 8.54 8.31 8.38 8.61 8.97 9.23 9.36 9.16 

CONSUMER INSTALLMENT CREDIT t 
Total extended and liquidated: 

Unadjusted: 

~~~~¥3:~d~~~~--~--~--~--:::_-~:~--~--:_-:_-:::_-~~~~:~== 254,071 298,574 18,725 18,959 24,611 23,985 26.898 28,244 25,266 28,313 24,859 '2.1,290 25.946 '27,478 22,608 
218,793 253,508 19,426 18,538 21,318 19,970 21,383 21,750 21,234 22,596 21,086 '22,845 22,079 21,283 22,902 

Seasonally adjusted: 
Extended, total\? ________________________ do ____ --------- --------- 21,983 22,758 23,925 24,682 25,104 25,565 25,022 25,669 25,537 25,758 26,214 '26,500 25,544 

By major holder: 
Commercial banks ___________________ do ____ 10,529 10,792 11,382 12,102 12.067 12,382 12,187 12,2.15 12,123 12,182 12,476 ' 12,521 12,153 
Finance companies ___________________ do ____ 3,573 3,698 3.857 4,158 4,179 4,223 4,261 4.348 4,372 4,605 4,512 '4,079 4,547 

~~~~\re~~~~~~==== == == == =: =: :::::: :: ==~~:: =: 
2,919 3.086 3.282 3,257 3,484 3,445 3,271 3.379 3,360 3.401 3,530 3,526 3,241 
3,219 3,232 3,438 3,337 3,408 3,552 3,477 3, 725 3, 718 3,518 3,571 3,612 3, 565 

By major credit type: 
Automobile _________________________ _do ____ --------- --------- 6,541 6, 730 7,043 7,434 7,592 7,595 7,652 7, 744 7,542 7,501 7, 787 •7,833 7, 545 

~~l:?l:~Jme: =: =: ====::=: == =: == == =: =~~~== :: 
7,960 8,147 8,398 8,523 8,563 9,062 8,700 9,028 9,006 8,846 9,176 9,424 9,417 

447 405 493 529 527 510 509 531 494 604 486 •502 369 

Liquidated, total I? ______________________ do ____ --------- --------- 19,546 19,896 19,849 20,576 20,824 21,358 21,556 22,037 21,857 22,384 22,115 22,100 22,483 

By major holder: 
Commercial banks _____ -------- _____ _do ____ --------- --------- 9,002 9,149 9,169 9.655 9,807 9,995 10.087 10,470 10,409 10,565 10,551 10,441 10,823 

~~~ili't~~~~~~~~·-s __ ~~ :: ==:: == ~ ~ ~~ ~~ :: ~~ :: :: 
3,051 3,147 3,178 3,279 3,318 3,599 3,590 3,612 3.525 3, 742 3,494 3.581 3,206 
2,405 2,457 2.517 2,587 2,635 2, 648 2,758 2, 766 2,721 2,7.17 2, 751 2, 753 2,881 

Retailers _____________________________ do ____ 3,418 3,427 3,228 3,279 3,273 3,318 3,333 3,383 3,390 3,403 3,385 3,416 3,655 

By type of credit: 

~~l?~t~t:::::::::::::::::::::::Jt:: 
--------- --------- 5,215 5,397 5,409 5,622 5, 715 5,953 5,941 6,140 6,010 6,126 6,032 6.053 5,86.1 

7,545 7,698 7,566 7,840 7,919 8,107 8,100 8, 291 8,384 8,500 8,511 8,555 8,984 
398 389 398 417 426 440 426 452 422 579 411 431 329 

Total outstanding, end of year or month: ____ _do ____ 230,829 275,640 230,126 "230,547 233,842 237,855 243,371 249,865 253,897 259,614 263,387 '265,821 2ti~,445 '27.1,640 275,346 

By major holder: I? 

~~~rr51~~~;~re~-~~ ~~~~ ~~ ~~ ~~ ~~ ~~ ~~ ~~ ~~~~~~ ~~ 
112,373 136,189 112,778 113,205 115,050 117,654 120,440 124,080 126,619 129,622 131,403 '132,702 133.908 • 136,189 136,452 

44,868 54,309 44,877 45,099 45,608 46,463 47,580 48,637 49,502 50,558 51,280 51,984 53,099 54,309 55,004 
37,605 45,939 37,402 37,758 38,724 39,236 40, 4Rl 41,936 42,355 43,499 44,325 44,635 45,305 45,939 45,526 
23,490 24,876 22,526 21,869 21,639 21,570 21,744 21,813 21,828 22,093 22,302 22,464 23,006 • 24,876 23,962 

By type of credit: I? 

~!l?~~t~::::::::::::::::::::::::::J~:::: 
82,911 102,468 83,075 83,826 85.757 87,747 90,359 93,361 95,289 97,687 99,062 100,159 101,565 . 102,468 102,890 
39,274 47,051 38,795 38,143 38,034 38,426 38.967 40,001 40,553 41,629 42,420 42,579 43,523 '47,051 46,516 
15, 141 16,042 15,092 15,070 15,149 15,287 15,396 15,532 15,663 15,799 15,910 15,925 1(),017 '16,042 16,004 

'R~vised. • Preliminary. I Average for year. 2 Daily average. a Data no longer available. NOTES FOR P.S-17: 
0AdJUSted to exclude interbank loans. §For bond yields, seep. S-21. t Beginning Jan. 1959, EEl Data beginning Dec. 1978 rellect a reduction in number of banks reporting (from 317 
monthly data have been revised to reflect new seasonal factors and adjustment to bench marks 
forth? latest call date (Dec. 31, 1975). Revisions are available from the Federal Reserve Board, 

to 171) and changes in consolidation basis as well as content of several asset and liability 

Washmgton, D.C. 20551. tBeginning Jan. 1979 SURVEY, the consumer credit group has been items. Comparable data for earlier periods will be available later. 

completely restructured. Comparable data prior to Nov. 1977 are available from the Federal 
t Beginning Dec. 1978, data include all investment securities; not comp3rable with those 

Re~e~ve Board, Washingt~n, D.C. 20551. If Beginning Jan. 1973, data have been revised; shown for earlier periods. 
revlSlons for Jan. 1973-Apnl1975 will be shown later. I? Includes data for items not shown 
separately. 



March 1979 SURVEY OF CURRENT BUSINESS S-19 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and deseriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

FINANCE-Continued 

FEDERAL GOVERNMENT FINANCE 

Budget receipts and outlays: 
Receipts(netl----------------------------mll.$ .. 1357,762 1401,997 33,201 26,795 24,879 42,343 34,961 47,657 29,194 35,040 42,591 28,745 33,227 37,477 
Outlays (netl------------------------------do ____ 1 402,802 1450,758 36,918 33,787 40,004 35,724 36,670 38,602 36,426 39,572 38,935 42,691 39,134 41,392 
Budgetsurplusordeficit (-) ______________ do ____ 1-45,040 1-48,761 -3,717 -6,992 -15,125 6,618 -1,709 9,055 -7,232 -4,532 3,655 -13,946-5,907 -3,915 

Budget financing, totaL _____________________ do ____ 145,040 1 48,761 3, 717 
Borrowing from the public _________________ do ____ 1 53,516 I 59,106 6,027 
Reduction in cash balances ________________ do ____ 1-8,476 1-10,345 -2,310 

6,992 
5,108 
1,884 

15, 125 -6, 618 
9, 656 -2, 263 
5, 469 -4, 355 

1, 708 -9, 055 
-555 5,401 
2, 263 -14,456 

7, 232 4, 532 -3, 655 
3, 195 9, 039 2, 821 
4, 037 -4, 507 -6, 476 

13,946 
6,484 
7,462 

5,907 
5,236 

671 

3, 915 
3,533 

382 

Grossamountofdebtoutstanding ___________ do ____ '709,138 1780,425 731,821 739,650 747,844 746,431 751,412 758,804 760,203 773,340 780,425 785,267 791,563 797,694 
Heldbythepubllc _________________________ do .... 1551,843 1610,948 578,546 583,654 593,310 591,048 590,493 595,894 599,089 608,128 610,948 617,433 622,669 626,202 

Budget receipts by source and outlays by agency: 
Receipts (net), totaL _____________________ mil. $ •. 1357,762 1401,997 33,201 

Indivldualiucome taxes (net) ____________ do ____ 1 157,626 •180, 988 20,217 
Corporation income taxes (net) ___________ do ____ 1 54,892 I 59,952 1, 991 
Social insurance taxes and contributions (net) 

mil. $ •. I 108,688 '123, 410 7, 998 
Other __________________________________ .. do •••. 1 36,556 137,647 2,996 

Outlays, total~ ----------------------------do ____ 1402,802 
Agriculture Department _________________ do ____ 1 16,738 
Defense Department, military ___________ do ____ 195,650 
Health, Education, and Welfare Department 

mil.$ __ 1147,455 
Treasury Department_ ___________________ do ____ 1 50,461 
National Aeronautics and Space Adm ____ do____ 1 3, 944 
Veterans Admiuistration _________________ do____ 118,019 

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

Federal Government receipts, totaJt _______ bll. $ •. 

Personal tax and nontax receipts ••••••••• do ___ _ 
Corporate profit tax accrua!s _____________ do ___ _ 
Indirect business tax and non tax accruals.do ___ _ 
Contributions for social insurance ________ do ___ _ 

Federal Government expenditures, totalL.do ___ _ 

Purchases of goods and services __________ do ___ _ 
National defense ______________________ _do ___ _ 

Transfer payments _______________________ do ___ _ 
Grants-in-aid to State and localgovts •.•• do ___ _ 
Net interest paid _________________________ do ___ _ 
Subsidies less current surplus of government 

enterprises ______ ----------· ____________ bil. $ •. 

374.4 

169.4 
61.3 
25.0 

118.7 

422.6 

145.1 
94.3 

172.7 
67.4 
29.1 

8.3 

1450,758 
I 20,368 

1103,124 

1162,809 
I 56,309 
13,980 

118,962 

431.5 

193.2 
71.6 
27.9 

138.7 

461.4 

153.8 
99.5 

185.4 
76.9 
35.5 

9. 7 

36,917 
2,689 
8,123 

13,125 
5,082 

315 
684 

26, 795 24,879 
10, 620 5, 258 
1,013 8,023 

12, 427 8, 560 
2, 736 3,037 

42,343 
18,883 
8,850 

11,828 
2,831 

33,787 
939 

8,226 

40, 004 35, 724 

13,378 
3,601 

342 
1,514 

1,879 781 
9,168 8, 315 

14,387 
3,386 

370 
2,676 

396.2 

176.8 
59.6 
26.5 

133.3 

448.8 

151.5 
97.9 

180.2 
73.9 
33.2 

10.0 

12,756 
5,647 

316 
556 

34,!161 
14,293 
1,183 

16,092 
3,395 

47,657 
20,301 
14,655 

9,287 
3,414 

29, 194 35, 040 
14,590 14,784 
1, 785 1,122 

9, 518 15, 587 
3, 300 3,547 

42,591 
20,883 
9, 753 

8,515 
3,439 

28,745 
15,922 

1, 684 

7,805 
3,335 

36, 670 38, 602 36, 426 39, 572 38, 935 42, 691 
I, 229 819 1, 336 1, 200 1, 865 1, 696 
&m &~ && ~· &m ~~ 

13,826 
3,657 

361 
1, 751 

14,142 
6,837 

320 
2,432 

424.7 

186.7 
72.6 
27.9 

137.6 

448.3 

147.2 
98.6 

180.7 
75.9 
34.6 

10.0 

13,122 
5,180 

324 
608 

14,417 
3, 727 

320 
1,528 

14,402 
3,585 

344 
1,440 

441.7 

199.7 
73.6 
28.2 

140.1 

464.5 

154.0 
99.6 

188.8 
77.5 
36.3 

8.0 

14,103 
5, 714 

300 
1,645 

33,227 
16,609 
1,048 

11,923 
3,647 

39,134 
2,654 
9,224 

14,512 
3,990 

350 
1,665 

37,477 
16,066 
10,386 

7, 716 
3,309 

41,392 
2,859 
9,383 

15,017 
7,479 

333 
2,648 

'463.2 

'209. 7 
•SO. 7 
•28.8 

•144.0 

•433.8 

'162.5 
102.1 

'191. 9 
80.3 
38.1 

'11.0 

Less: Wage accruals less disbursements •. do ___ _ 0 

-48.1 

.0 -------- -------- .0 -------- -------- .0 ---------------- .2 -------- -------- .0 -------- --------

Surplus or deficit <->-----·--------------·-do ___ _ 

LIFE INSURANCE 

Institute of Life Insurance: 
Assets, total, all U.S.life insurance cos ...• bil. $ __ 

Government securities. __________________ do ___ _ 
Corporate securities ______________________ do ..•• 
Mortgage loans, totaL ___________________ do ___ _ 

Nonfarm _______________________________ do ___ _ 

Real estate ___ ----- _______ ------- _________ do. __ _ 
Policy loans and premium notes _________ do ___ _ 
Cash _____________________________________ do ___ _ 
Other assets ____________ ------- __________ .do. __ _ 

Life Insurance Agency Management Association: 

351.72 
23.56 

171.65 
96.85 
88.01 

11.06 
27.56 
2.13 

18.92 

-29.9 

389.02 
25.94 

190.98 
105.93 
95.56 

11.78 
30.20 
2.14 

22.05 

354.02 
23.88 

173.70 
97.15 
88.26 

11.14 
27.69 

1. 64 
18.82 

356.27 
24.09 

175.15 
97.48 
88.47 

11.22 
27.84 
1.46 

19.03 

-52.6 

359.11 
24.03 

176.98 
98.02 
88.82 

11.21 
28.02 
1.57 

19.27 

363.27 
23.88 

180.37 
98.58 
89.21 

11.27 
28.25 
1.48 

19.44 

366.94 
24.27 

182.34 
99.19 
89.67 

11.54 
28.43 
1.54 

19.62 

-23.6 

369.88 
24.20 

183.70 
100.04 
90.34 

11.54 
28.65 
1.48 

20.27 

374.42 
24.38 

187. 18 
100.60 
90.78 

11.56 
28.84 
1.42 

20.44 

378.12 
24.71 

189.47 
101.60 
91.65 

11.54 
29.07 
1.45 

20.28 

-22.8 -------- -------- '-20.6 

381.05 
25.18 

190.61 
102.36 
92.26 

11.58 
29.29 
1.42 

20.60 

382.45 
25.66 

189.98 
103.16 
92.90 

11.69 
29.52 
1. 42 

21.01 

385.56 
26.01 

191,32 
104.11 
93.75 

11.71 
29.82 
1.46 

21.14 

389.02 
25.94 

190.98 
105.93 
95.56 

11.78 
30.20 
2.14 

22.05 

Insurance written (new paid-for insurance): 
Value, estimated totaL _________________ mil. $ __ 

Ordinary (incl. mass-marketed ord.) ... do ___ _ Oroup _________________________________ do ___ _ 

367,335 407,042 '26,192 '26,817 '36,588 '31,740 '33,802 '37,472 '28,660 '32,685 '34,616 '34,172 '34,801 '49,497 
242,842 279,044 '18,068 ' 19,282 '24,463 '22,848 '24,651 '24,494 '21,028 '23,912 '22,486 '25,007 '24,321 '28,484 
117,960 121,729 '7,681 '7,091 •11,545 '8,320 •8,569 '12,458 '7,138 '8,255 '11,644 '8,509 '9,946 •20,573 

6, 533 6, 269 ' 443 ' 444 • 580 '572 r 582 r 520 ' 494 ' 518 r 486 r 656 ' 534 ' 440 

32,111 
21,480 
10,200 

432 IndustriaL ____________________________ do ___ _ 

MONETARY STATISTICS 

Gold and silver: 
Gold: 

Monetary stock, U.S. (end ofperiod) ... mil. $__ 11,719 
Net release from earmark§ ________________ do____ 426 
Exports. ___ --------------------------thous. $ __ 1,042,625 lmports __________________________________ do____ 674,026 

Production:~[ 
South Africa __________________________ miJ. $__ 2 951.6 
Canada ________________________________ do____ 2 73.7 

Silver: 

11, 671 11, 718 
525 262 

1,113,795 195, 119 
903, 023 75, 585 

955.5 76.0 
5.8 

11, 718 11, 718 11, 718 11, 718 
-9 8 41 19 

26,092 36,552 188,866 32,674 
32, 347 138, 032 90, 620 49, 529 

76.4 
5.5 

80.6 
6.4 

82.8 
6.2 

80.2 
5.8 

f~~~~~:~:_-_-_-_-_-_-_-_-_-_-_-_~------------~----------------t-~~:--~:: 
~~~'Ju~\i~~~ York ____________ dol. per fine oz •. 

84, 645 2 119,125 8, 798 10, 735 7, 936 13, 665 
3.'\4, 818 836, 423 136, 446 82, 384 210, 902 164, 590 

5, 758 
29,915 
5.121 4. 623 5. 401 < 4. 934 4. 936 5. 273 5. 118 

11, 706 11, 693 11, 679 11, 668 11, 655 11, 642 
~ 36 ~ ~ 5 23 

23,118 40,906 29,538 369,917 45,804 207,133 
82,745 32,994 71,754 58,454 121,231 74,477 

78.5 
6.0 

6,194 
33,206 
5.316 

81.1 
5.9 

82.8 
5.8 

6, 079 12,468 
32, 209 33, 105 
5. 331 5. 495 

83.6 

18,345 
30,572 
5.575 

79.8 

12,472 
35,716 
5. 918 

79.4 

8,444 
29,985 
5. 866 

11, 671 11, 592 
62 15 

18, 078 247, 736 
75, 253 53, 828 

74.3 

5,539 
30,556 
5.928 

8,873 
32,158 
6.255 

United States _________________ thous. fine oz .. 27,519 23,972 1,219 1,893 2,536 1, 634 1, 911 1, 802 1, 526 1, 434 2, 456 2, 045 1, 645 3, 870 1, 467 

7.418 

' Revised. • Preliminary. I Data are for fiscal year ending Sept. 30 of respective 
year and include revisions not distributed to the months. Data for 1976 and earlier years 
are f~r fi~cal year endin~t Jnne 30 of respective year. 2 Reported annual total; revisions 

tData have been revised back to 1946 (see table 3.2 in the Jan. 1976 and July 1978 SURVEYS 

not d1stnbuted to the months. ~ Includes data for items not shown separately. 

for earlier data). 
§Or increase in earmarked gold(-). 

1973; at $42.22 thereafter. ' Corrected. 
~[Valued at $38 per fine ounce from Jan. 1972-Sept. 



8-20 SURVEY OF CURRENT BUSINESS March 1979 

I 
-

Unless otherwise stated in footnotes below, data 1977 1978 1978 1979 
throu11h 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

FINANCE-Continued 

MONETARY STATISTICS-Continued 

Currency In circulation (end ofperlod) ______ bll. $.. 103.8 114.6 100.8 101.4 102.4 103.1 105.4 106.3 106.6 107.6 107.7 109.3 112.1 114.6 110.7 --------

Money supply and related data (avg. of dally fig.): EB 
Unadjusted for seasonal variation: 

Total money supply _____________________ bll. $ .. 
Currency outside banks ________________ do ___ _ 
Demand deposits ______________________ do ___ _ 

Time deposits adjusted~-----------------do ___ _ 
U.S. Government demand deposits~-----d.o ___ _ 

Adjusted for seasonal variation: 

327.4 
84.8 

242.6 
517.1 

4.2 

353.0 
93.2 

259.8 
580.3 

5.4 

<.O>Total money supply _____________________ do ____ --------- ---------
2. Currency outside banks ________________ do ____ --------- ---------

TI~~~~~~s1:f~~~~steii~::~~~~:::::::::::~~:::: :~::::::: ::::::::: 

347.5 
88.7 

258.8 
549.5 

4.3 

341.9 
89.4 

252.5 
550.0 

335.9 
89.0 

247.0 
554.9 

4.3 

342.4 
90.2 

252.3 
555.9 

338.2 
89.9 

248.2 
563.2 

4.8 

343.2 
90.7 

252.5 
560.8 

350.9 
91.0 

259.9 
567.4 

5.0 

347.9 
91.3 

256.6 
565.9 

345.5 
91.9 

253.6 
574.1 

4.0 

350.7 
92.0 

258.8 
572.2 

351.8 
92.8 

259.0 
578.5 

6.2 

352.5 
92.5 

260.0 
576.8 

356.3 
93.9 

262.4 
582.4 

4.5 

354.5 
93.2 

261.3 
582.2 

354.4 
94.2 

260.2 
587.5 

3.6 

357.0 
93.9 

263.0 
587.5 

359.0 
94.9 

264.1 
593.1 

6.2 

361.1 
95.2 

265.9 
593.7 

361.4 
95.6 

265.8 
597.6 

4.3 

361.6 
95.8 

265.8 
597.9 

363.0 
97.2 

265.7 
605.0 

8.0 

361.0 
96.6 

264.4 
608.8 

371.6 
99.1 

272.5 
609.9 
10.2 

361.5 
97.5 

264.1 
611.4 

365.7 
97.4 

268.3 
615.5 
12.0 

359.9 
98.2 

261.7 
616.0 

352.0 
97.6 

254.4 
619.1 

8.3 

358.8 
98.9 

259.9 
620.6 

Turnover of demand deposits except interbank and 
U.S. Govt., annual rates, seas. adjusted: 

Total (233 SM SA's)0 •• ratlo of debits to deposits. (') ----- ____ -------- ____ ---- -------- -------- -------- -------- ________ -------- -------- -------- -------- -------- -------- --------
New York SMSA ______________________ do ____ --------- --------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------

T~:i~~i~:tkt~~~~~r::~-~:::::::J~:::: ~=~=~~~== ::::::::: :::::::: :::::::: :::::::: :::::::: :::::::: ==~===== :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: 
PROFITS AND DIVIDENDS (QTRLY.) 

Manufacturing corps. (Fed. Trade Comm.): 
Net profit after taxes, all industrles _______ mll. $ .• 

Food and kindred products ______________ do ___ _ 
Textile mill products _____________________ do ___ _ 
Paper and allied products ________________ do ___ _ 
Chemicals and allfed products ___________ do ___ _ 

Petroleum and coal products _____________ do ___ _ 
Stone, clay, and glass products ___________ do ___ _ 
Primary nonferrous metaL _______________ do ___ _ 
Primary iron and steeL __________________ do ___ _ 
Fabricated metal products (except ordnance, 

machinery, and transport. equlp.) ...• mll. $ .. 

Machinery (except electrical) ____________ do ___ _ 
Elec. machinery, equip., and supplies ••.. do ___ _ 

Transportation equipment (except motor 
vehicles, etc.) _________________________ mfl. $ .. 

Motor vehicles and equipment ___________ do ___ _ 
All other manufacturing industries •...... do ___ _ 

Dividends paid (cash), ali industries _______ do ___ _ 

SECURITIES ISSUED 

Securities and Exchange Commission:§ 
Estimated gross proceeds, totaiL:,. _________ mfl. $ •. 

By type of security: 
Bonds and notes, corporate ____________ do ___ _ 

Common stock _________________________ do ___ _ 
Preferred stock _________________________ do ___ _ 

By type of issuer: 
Corporate, total\? ---------------------mil.$ .. Manufacturing _____ .. _ .. _________ . __ .do .. __ 

Extractive (mining) ____ . ________ . __ •. do. __ _ 
Public utility ------------------------do ___ _ 
Transportatlon _______________________ do .... 
Communicat!on ______________________ do ___ _ 
Financial and real estate _____________ do ___ _ 

State and municipal issues (Bond Buyer): 

~h~!t~\e:i::,~::::::::~:::::::::::::::::::::::~~:::: 
SECURITY MARKETS 

Stock Market Customer Financing 

Margin credit at brokers and banks, end of month 

1[~~\~~~~~~-:::::::::::::::::::::::::::~i~-=~== 
Free credit balances at brokers: 

~~~~~;~~~t~~::::::::::::::::::::::::::~~:::: 

70,366 
5,575 

828 
2,367 
8,060 

12,179 
1,686 

873 
864 

3,458 

9,131 
5,383 

1,989 
6,133 

11,840 

26,585 

53,618 

37,532 

8,034 
3,393 

48, 95l! 
12,225 
2,589 

13,199 

1, 641 
4,353 

11,565 

45,060 
21,349 

10,866 
9,993 

873 

640 
2,060 

46,215 
21,642 

3,074 

2,314 

462 
171 

2,947 
273 
328 
644 

70 
519 

1,023 

3,224 
1, 171 

10,690 
9,839 

851 

660 
1, 925 

2,409 

1,821 

388 
138 

2,347 
716 
99 

465 

41 
34 

912 

2,662 
1, 521 

10,901 
10,024 

877 

635 
1,875 

16,064 
1, 236 

225 
563 

2,020 

2,549 
246 
191 
161 

720 

2,067 
1,387 

498 
1,471 
2, 730 

6,392 

5,642 

3,872 

674 
148 

4,694 
1,229 

187 
1, 258 

113 
291 

1, 311 

4,430 
1, 556 

11,027 
10,172 

855 

630 
1, 795 

' Revised. • Preliminary. 'Data no longer available. E9 Effective February 1976 
SU!tVEY, data revised to reflect; annual review of seasonal factors; regular benchmark 
adJ_ustment; effect of changes in check collection procedures (Regulation J); and adjustments 
to mclude new figures from internationally oriented banking institutions. Monthly revisions 
back to 1970 are in the Feb. 1976 Federal Reserve Bulletin. 
~At all commercial banks. 

3,458 

2,434 

239 
235 

2,908 
549 
142 
618 

252 
35 

931 

3,489 
4, 915 

4,889 

3,157 

649 
390 

4,196 
878 
100 

1,885 

216 
0 

811 

5,146 
985 

22,189 
1, 707 

343 
719 

2,392 

3,152 
655 
376 
791 

1,167 

3,029 
1, 710 

506 
2,014 
3,628 

6,957 

5,274 

3,598 

819 
586 

5,003 
1,471 

334 
1,244 

209 
349 

1,017 

4,056 

3,446 

451 
57 

3,954 
842 
370 
799 

261 
353 

1,115 

4, 122 ' 3, 683 
1,870 1, 598 

3,260 

2,353 

625 
157 

3,135 
721 
277 
875 

87 
552 
375 

6,020 
1, 760 

20,436 
1,531 

311 
629 

2,251 

3,423 
759 
303 
642 

1,030 

2,471 
1, 757 

675 
1,020 
3,634 

7,056 

4,133 

2,871 

800 
127 

3, 798 
971 
168 

1,338 

123 
215 
561 

2,289 
1,937 

4, 768 

2,550 

1,422 
47 

4,019 
495 
435 

1,619 

67 
290 
707 

3,272 
1,273 

3,413 

2,436 

577 
149 

3,162 
840 
53 

761 

66 
457 
814 

4, 026 • 3, 854 
978 • 2, 077 

2,695 
1,596 

2,572 
1,533 

~Ui6 w~iw ·ii~332- -ii~438- ·ii~984- -i2~626- -i2~3ii7- -ii;zii9- ·ii~ii35- :=:::::= =::::==: 
914 (') -------- -------- -------- -------- -------- -------- -------- -------- --------

715 755 700 710 795 825 885 790 835 -------- --------
2,170 2,395 2,300 2,295 2,555 2,655 •2,465 •2,305 2,510 ----------------

OTotal SMSA's include some cities and counties not designated as SMSA's. 
d'Includes Boston Philadelphia, Chicago, Detroit, San Francisco-Oakland, and Los 

Angeles-Long Beach: §Data revised back to 1973; no monthly revisions for 1973-75 ara 
available. 9 Includes data not shown separately. [:;Beginning Jan. 1973, data exclude 
noncorporate bonds and notes formerly included. 



March 1979 SURVEY OF CURRENT BUSINESS S-21 

Unless otherwise ststed in footnotes below, dats 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. Jan. I Feb. Annual Jan. 

FINANCE-Continued 

SECURITY MARKETs-Continued 

Bonds 

Prices: 
Stanilard & Poor's Corporation: 

Higb grade corporate: 
Com posited' _______ ..... .dol. per $100 bond .. 

Domestic municipal (15 bonds) ___________ do ___ _ 
59.6 
81.3 

U.S. Treasury bonds, taxablelf. ____________ do____ 56.89 

Sales: 
Total, excl. U.S. Government bonds (SEC): 

55.6 
77. g 

57.2 
80.9 

56.9 
81.8 

.17. 0 
82.0 

56.3 
79.8 

55.5 
77.2 

.55. 2 
75.7 

54.5 
75.2 

56.1 
77.0 

56.1 
77.6 

54.7 
77.4 

54.3 
76.6 

53.3 
73.8 

52.8 
74.6 

52.6 
75.1 

49.54 48.38 47.97 47.97 

All regi•tered exchanges: 

Wa~~;~l~~l-~~~~~~~~~~~~~~~~~~~~~~~~~~j~--~~~ ---~: ____ =====~==: ======== :::=::=: -------- ======== =======: ======== -------- ===~===~ =~~=~=== :======~ ====~=~: ===~::=: ======== ====:::~ 

New York Stock Exchange, exclusive of some 
stopped sales, face value, tot.a\. _________ mll. $ .. 

Yields: 
Domestic corporate (Moody's)§ _________ percent •. 

By rating: Aaa .. _________________ -- ____________ --.do. ___ 
Aa _____________________________________ do ____ 
A _____________________________________ .do. ___ 
Baa ____________________________________ do ____ 

By group: lndustrlals _____________________________ do ____ 
Public utilities ________ ---------------- .do ____ 
Railroads. ____________________________ .do. ___ 

Dom~st;c municipal: 
Bond fluyer (20 bonds). _________________ do ____ 
Standard & Poor's Corp. (15 bonds) •.... do .... 

U.S. Treasury bonds, taxable 0------------do ..•• 

Stocks 

Dividend rates, prices, yields, and earnings, com
mon stoc~s (Moody's): 

4, 646.35 

8.43 

8.02 
8. 24 
8.49 
8.97 

8.28 
8.58 
8.13 

5. 67 
5.56 

7.06 

4,554.01 372.15 283.80 a78.68 408.75 

9.07 8. 74 8. 78 8.80 8.88 

8. 73 8.41 8. 47 8.47 8 . .>6 
8.92 8.59 8.65 8.66 8. 73 
9.12 8. 76 8. 79 8.83 8. 93 
9.49 9.17 9.20 9.22 9.32 

8.90 8.60 8.65 8.66 8. 72 
9.22 8.87 8.90 8.93 9.05 
8.64 8.20 8.32 8.41 8.49 

6.07 5.63 5.63 5.69 5.89 
5.90 5.60 5.51 5.49 5. 71 

7.89 7.50 7. 60 7. 63 7. 74 

451.17 410.47 348.52 459.78 393.73 392.14 334.59 320.23 329.73 235.52 

9.02 9.13 9.22 9.08 9.04 9.20 9.40 9.49 9.65 9.63 

8.69 8. 76 8.88 8.69 8. 69 8.89 9.03 9.16 9.25 9.26 
8.84 8.95 9.07 8.96 8.92 9.07 9.24 9.33 9.48 9.50 
9.05 9.18 9.33 9.18 9.11 9.26 9.48 9.53 9. 72 9.68 
9.49 9.60 9.60 9.48 9.42 9.59 9.83 9.94 10.13 10.08 

8.84 8. 92 9.05 8. 95 8.90 9.03 9.21 9.31 9.44 9.42 
9.19 9.33 9.38 9.21 9.17 9.37 9.58 9.67 9.85 9.84 
8.60 8.68 8. 70 8. 72 8.68 8. 74 9.01 9.15 9.21 9.22 

6. 19 6.29 6.12 6.16 6.09 6.22 6.29 6. 61 6.22 6.42 
5.97 6.13 6.18 5.98 5.93 5.95 6.03 6.33 6.25 6.19 

7.87 7. 9! 8.09 7. 87 7.82 8.07 8.16 8. 36 8.43 8.43 

Dividends per share, annual rate, composite 

~~fl~r~;L;~,"lEEJ ::Iff:! : 10 :: _:-:::-: ~- -:: :::~:: ~;=~~::_ ;-~~~:~ : m: :::::::: :: _: : : : :m: -: : : ___ :::: :: ::: _=:::: :_-:_:--

p~~i~1f~~;~~~~=~~~~~~~~=:~~~i=t;=-~~~J~~~~~ dl:::: ~~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ ~~~~~~~~ 

y~~~~:.~.t,tiTmU]"':: :'''- :: :=:_-:-:: :=:::-: ::=:_= :::-::- :: m: :: :: :::: : : : m = m : :-:=:- =: : :: :-::::= ::::-:: 
Earnings per share (indust., qrtly. at ann. rate; 

pub. uti!. and RR.,for 12mo. ending each qtr.): 

r1:r~~:i!~~~~~~~~~=-===-~=-=·=·=-==·=-===========~~gi;~:: ===~?==== ::::::::: :::::::: :::::::: :::::::: :::::::: ======== :::::::: ======== ======== ======== ======== :::::::: :::::::: :::::::: :::::::: 
Dividend yields, preferred stocks. 10 high-grade 

(Standard & Poor's Corp.) _____________ percent.. 

Prices: 
Dow-Jones avera~es (65 stocks) __________________ _ 

Indu8trial (30 stocks) 
Public utility (15 •tocks) _______ ------------ ___ _ 
Transportation (20 stocks) __ -------------------

Standard & Poor's Corporation:ci' 
Combined index (500 Stocks) ______ 1941-43=10 .. 

Industrial, total (400 Stocks)\! _________ <[o ___ _ 
Capital goods (111 Stocks) ___________ do ___ _ 
Consumer goods (189 Stocks) _________ do ___ _ 

7. 61 

301.70 
89·1.62 
110.96 
225.16 

08.20 
108.44 
106.79 
85.27 

8.24 

282.59 
817.17 
10!. 24 
221.80 

96.02 
106. 16 
10!. 38 
84.80 

7.92 

273.04 
781.09 
106.97 
209.90 

90.25 
99.34 

'99. 42 
80.14 

7. 99 

267.80 
763.57 
104.32 
208.14 

88.98 
97.95 
96.25 
79.11 

8.07 

265.75 
756.24 
105.48 
20!.50 

88.82 
97.65 
93.12 
78.68 

Utilities (40 Stocks) ____________________ do____ 54.23 51.6! 52.40 51.60 51.72 
Transportation(20Stocks)* ________ 1970=10 __ 14.06 13.81 13.13 12.91 12.70 

Railroads(108tocks) __________ 1941-43=10.. 49.94 45.35 4fU3 44.69 43.61 
Financial (40 Stocks)* ______________ l\!70=10__ 11.63 11.53 10.46 10.33 10.50 

NewYorkCitybanks(6Stocks).l!J41-43=10._ 47.34 43.70 40.32 38.74 38. !i6 
Banks outside N.Y. C:. (10 Stocks) _____ do._ 98. 23 100. 99 90. 14 89. 56 90. 36 
Property-Casualty Insurance (6 Stocks).do. 112.42 106.96 101.86 99.37 101.01 

'Revised. 1 No longer available. §Revised yields by rating for Jan. 1974-Nov. 1975 
will be shown later. 

ci' Number of issues represents number currently u~ed; the change in number does not 

8.06 8.11 8.31 8.42 8.26 8.24 8.29 8.43 8.84 8. 79 8. 77 

276.65 288. 4S 288 .. '>3 287.85 306.73 30.0. 26 294 .. 58 261.61 274.87 283.85 280.06 
794. 66 8.'!8. 56 840.26 831.71 887.93 878. (i4 857.69 767.73 807.94 837.39 825.18 
\05.85 \04.8fi \0.>. 48 105.54 108.51 106.67 103.88 93.93 99.38 102.24 103.75 
214.50 225.96 224.33 227.06 248.96 250.25 234.64 202.30 211.12 216.85 210.41 

92.71 97.41 97.66 97.19 103. 92 103. 8(i 100.58 94.71 96.11 99.71 98.23 
102.07 107.70 107. !16 107.39 114.99 115. 11 111. 56 105.23 106.92 111. 15 109.49 
97.86 104.69 106.36 10:J.1fi 115. 19 113.94 111.37 103.38 10;). 82 112.08 110.66 
82.69 86.84 87.51 86.68 92.45 91.30 88.00 81.71 82.53 84.42 81.80 

52.16 51.71 52. 2;) 52.32 53.35 52.54 51.28 49.04 49.32 50.33 50.74 
13.30 14.01 13.88 14.00 1-5.41 15.41\ 14.62 13.17 13.10 11.46 13.08 
44.77 46.05 44.112 43.n7 47.26 48.19 47.63 43.56 43.37 44. 4;) 44.92 
11.20 11.87 11.87 11. 7.> 12.85 12. 7!i 12.23 11.21 11.36 11.68 11.2~ 

42. 0! 45.20 44.85 43. f\2 48.02 48.01 I 48. 13 43.61 43.19 44.12 41.91 
97.00 102.28 101.70 100. 7G 113. 19 114. 2;) 111.80 99.93 100.78 102.32 97.54 

107.52 107.88 108.43 106.90 117.48 115. 64 110. 98 101.35 105.07 108. 73 108.22 

affect continuity of the series. 1f Prices are derived from average yields on basis of an as-
sumed 3 percent 20-year bond. 0 For bonds due or callable in 10 years or more. 

9 Includes data not shown separately. • New series. 



S-22 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

FINANCE-continued 

SECURITY MARKETS-Continued 

Stoeks-Continued 

Prices-Continued 
New York Stock Exchange common stock indexes: 

Composite __ ----- _________________ 12/31/65=50 __ 53.69 .53. 70 49.89 49.41 49.50 51.75 54.49 M.83 54.61 58.53 58.58 56.40 52.74 53.69 55.77 55.08 IndustriaL ____________________________ do ____ 57.86 58.23 53.45 52.80 52.77 .')5. 48 59.14 59.63 59. 3.'1 64.07 64.23 61.60 57.50 58.72 61.31 60.37 
Transportatlon _________________________ do ____ 41.08 43.W 39.15 38.90 38.95 41. 19 44.21 44.19 44.74 49.4.') .50. 19 46.70 41.80 42.49 43.69 42.27 
Utility __ ---------- ___ ----- __ -- ____ -- ___ do ____ 40.92 39.22 39.09 39.02 39.26 39.69 39.47 39.41 39.28 40.20 39.82 39.44 37.88 38.09 38.79 39. 21 Flnance _______________________________ _do ____ 55.25 56.65 50.91 50.60 51.44 .'15.01 57.96 5S.31 57.97 63.28 63.22 60.42 54.95 55.68 57.59 56.09 

Sales: 
Total on all registered exchanges (SEC): 

Market value _________________________ mil. $ __ 187, 203 249,257 14,442 11.889 15,794 20,335 27,367 24,391 18, 318 30,452 27.M2 22,016 20,091 16,820 -------- --------Shares sold _________________________ mlllions __ 7, 023 9,602 568 482 639 802 1,041 923 669 1, 099 • I, 136 801 788 654 -------- --------
On New York Stock Exchange: Market value _________________________ mil. $ __ 157, 2.50 210,426 12,334 9, 990 13,289 17,316 23,486 zo,.sm 15,229 26, 123 22.~02 18,476 17,248 14,078 -------- --------

Shares sold (cleared or settled) ______ m!llions __ 5,613 7,618 462 387 510 650 848 744 534 895 790 639 637 522 -------- --------
New York Stock Exchange: 

Exclusive of odd-lot and stopped stock sales 
7,205 696 671 541 865 (sales effected) _________________ -- ___ millions __ 5, 274 428 369 498 776 672 682 515 493 616 476 

Shares listed, N.Y. Stock Exchange, end of period: 
796.64 822.74 737.55 760.31 820. 7(l 829.63 818.95 864.13 890.57 883.85 792.03 811.60 Market value, all listed shares _____________ bil. $ __ 750.45 822.74 858.6.'1 828.79 

Number of shares listed ________________ millions __ 26,093 27,573 26,153 26, 276 26,388 26,411 26,588 26,736 26,940 27,012 27,152 27,243 27.401 27,573 27,626 27,726 

FOREIGN TRADE OF THE UNITED STATES 

VALUE OF EXPORTS I I 11,621.8112,714.4113, 157.4 13,672.3 13,532.9 Exports (mdse.), incl. reexports, totalci" _____ mil. $ __ 121,212.3 '143,659.9 19,366.9 9, 518.5 12,079.4 12,069.7 12, 494. 6,12, 487.3 10,944.7 12,561.3 

Excl. Dept. of Defense shipments ________ do ____ 121,150.4 1143,574.6 19,364.4 9, 514.6 12,074.2 12,064.2 12,478.9112.477.3
1
10,934.0 "· "'·, "· '"· , '"·"T'·"",.. """"" 12,558.1 

Seasonally adjusted E!) __________________ do ____ --------- 19,863.7 9,945.0 11,146.5 11,630.4 11,786.01 12,268.2111,661.5 12,293.7 13,274.2,12,901.1 13,450.6 13,282.5 13,133.3 

By geographic regions: 
529. 3 582. 7 510. 5 1 S67. 1 544. 4 43.'>. 2 486. 6 510.2 427.31 504.3 Africa ____________________________________ do ____ 5,54.!),() 5,885 . .'> 372.1 415.8 --------

Asia ____ -- _______ --- _____________________ do ____ •31,435.8 39, f>28. 2 2, 463.4 2, 578.5 3, 366.1 3,174. 2 3, 297.0 13,390.2 3, 209.4 ...... .. "'· . .. '"" I'·,.,. .. .•. -------- --------
Australia and Oceania ___________________ do ____ 2,871\.5 3,462.1 224.4 203.0 253. 2 233. 2 1 293. 6 289. 7 i 2o6. 8 2110. 6 3o.s. 8 1 3.'i4. 1 433. 2 1 303. g -------- --------
Europe __________________________________ do ____ •37,304.2 43,614.9 3, 010.1 2, 996.0 3, 723. 9 ( 846.8 2, 726.0 13, 690. 2 3, 076.2 3,467. 7 3. 829.2 

1

3.786.4 4. 308.4 r·154. 0 -------- --------
Northern North America _______________ _do ____ '25,791.4 28,373.1 1, 858.1 1, 945.5 2, 412.0 2, 451.8 2, 6M. 7 2, 612.6 1, 995.5 2,143. 8 2. 397.0 2, 806. 0 2, 583.7 2, 512. 3 --------- --------
Southern North America _________________ do ____ r8,676. 5 ll,02G. 5 691.7 729.7 898. 4 867. 7 926. 4 922. 7 868. 9 9!i9.9 956.6 •1, 033.1 1, 109.6 1, 051.6 -------- --------
South America ___________________________ do ____ •9, 283.5 10,989.5 747.1 649.5 896. 0 840. 0 970. 8 932. 2 927. 9 901.6 I, 047.4 981.2 1, 023.5 1, 072.6 -------- --------

By leading countries: 
Africa: 

Egypt_ __ ---------- ________ ------- _____ do ____ 982.4 1,134. 1 55.3 82.6 111.4 129.6 75.2 118.9 110.7 80.8 86.7 86.6 80.6 115.6 -------- --------
Republic of South Africa _______________ do ____ 1, 054.4 1, 079.6 67.0 75.6 81.5 91.5 94.5 89.5 76.1 90.7 92.2 118.0 90.6 112.3 -------- --------

Asia; Australia and Oceania: 
Australia, including New Guinea ______ do ____ 2, 375.6 2, 941.9 191.2 172.8 209.8 193.0 249.7 243.2 219.4 216.4 312.5 296.6 382.7 254.7 -------- --------India __________________________________ do ____ 778.6 947.9 72.7 90.1 75.9 75.8 65.8 128.8 84.7 70.1 86.7 49.0 63.6 84.7 -------- --------
rt~~;~i~~~~::::::::::::::::::::::::::::~~:::: 292. 7· 495.7 17.2 47.0 

n• I 
46.8 35.5 30.2 16.3 40.0 54.8 48.9 21.1 64.9 -------- --------

560.7 728.4 49.6 52.4 59.7 54.8 56.6 58.4 72.6 59.4 70.9 69.5 58.0 66.4 -------- --------

~'h~fi~~i~es::::::::::::::::::::::::::::~~:::: 763.2 751.4 79.3 70.5 69.1 57.6 55.2 89.3 59.2 S3.8 56.2 60.0 48.1 53.1 -------- --------
875.9 1, 040.0 57.4 84.7 79.4 76.6 90.0 91.8 88.2 87.3 88.8 87.1 109.3 99.6 -------- --------Japan _________________ ------ ___________ do ____ '10,528.9 12,885.1 743.2 869.4 1, 015.9 969.9 1, 009. 311, 046. 1 1, 046.7 1, 092.3 1,193. 5 1,248. 9 1, 369. 1 1, 280.8 -------- --------

Europe: France ________________________________ _do ____ 
3,.503.2 4,166. 3 271.2 294.1 325.3 340.8 325. 1 338.6 280.1 415.2 395.6 373.9 431.4 375.2 -------- --------

German Democratic Republic (formerly E. Germany) __________________________ mil. $ __ 
36.1 170.4 13.9 9.5 5.6 2.2 18.8 21.5 .3 11.5 15.4 17.2 30.6 23.7 -------- --------

Feg:~a~;e~~~-~~-?-~~~~=-~~~~~~11_ •5,988.8 6,956.9 447.1 462.5 625.4 544.3 493.2 518.3 472.7 542.2 802.6 668.4 694.7 685.4 -------- --------
Italy __________________________________ _d

0 
____ 

r2, 789.6 3,360.4 211.7 217.3 280.6 299.2 291.8 342.5 258.0 222.6 275.1 302.0 286.5 373.0 -------- --------
Union of Soviet Socialist Republics ___ _do ____ 1, 627.5 2, 252.3 155.2 197.3 241.7 308.3 3.'16. 5 265.4 170.9 163.0 97.0 96.5 79.4 121.2 -------- --------United Kingdom _______________________ do ____ '5, 950.9 7,118. 7 550.5 488.4 635.1 791.2 533.7 574.2 460.6 534.0 575.9 593.1 761.5 620.6 -------- --------

North and South America: Canada _______________________________ _do ____ 
•25,788.1 28,371.6 1, 858.0 1, 945.1 2, 411.9 2, 451.8 2, 654.6 2, 612.5 1, 995.4 2,143.8 2, 396.9 2,805. 9 2, 583.6 2, 512.1 -------- --------

Latin American Republics, total'¥ _____ do ____ '16,371.1 20,182.7 1,304.4 1,263. 3 1, 631.6 1, 562.6 1, 729.2 1, 708.2 1, 662.7 1, 720.5 1,843. 7 1,853. 9 1, 952. 3 1, 950.5 -------- --------

!~~::: ::: :: :::::::::: ::1:::: 
731.1 841.8 56.0 46.5 53.0 60.5 70.0 .'15. 1 73.3 67.5 76.2 83.1 79.~ 121.3 -------- --------

'2, 489.8 2, 978.3 234.8 165.0 237.8 224. 1 266.0 262.4 275.7 251.8 278.6 239.1 289.2 253.8 -------- --------
520.2 724. ti 32.6 35.4 38.5 42.5 56.2 64.4 76.3 69.5 77.2 70.7 71.1 90.3 -------- --------
782.0 1, 046. 0 65.2 59.9 81.7 87.4 73.3 78.4 73.3 81.0 96.1 122.7 111.1 116.1 -------- --------

4, 806.1 !i,580. 5 379.3 425.4 Sl5. 2 505.0 535.2 .547.9 543.3 597.9 598.8 663.2 705.3 663.9 -------- --------
3,170.5 3, 726.9 256.9 214.7 336.0 301.5 357.0 338.6 289.6 292.3 375.9 316.3 327.6 320.4 -------- --------

Exports of U.S. merchandise, totalci" _________ do ____ 119,005.5 141,1,;4.2 9, 216.6 9,341. 7 11,835.8 11,8.59.6 12,250.0 12,271.7 10,780.0 11,429.3 12,505.7 12,926.4 13,4:l3.5 13,303.9 12,352.5 --------
Excluding military grant-aid ______________ do_ 118,943.7 1-ll,O!i8.9 9, 214. 1 9, 337.8 11,830.5 11,854.1 12.234.3 12,261.7 10.769.4 11.421.4 12,504.4 12,922.6 13,416 .. c 13,302.1 12,349.4 --------

Agricultural products, totaL _______________ do_::- 23,671.0 29,40li. 9 1, 943.5 z; 068.1 2.519.4 2, 508.0 2, 729.3 2, 639.8 2,133.8 2. 391. 1 2.2o8.o 2,665.8 2,806. 7 2, 738.3 ·------- --------
Nonagricultural products, totaL ___________ do ___ : 94, 291.8 111,747.2 7, 273.1 7,2'73. 6 9.316.4 9, 351.6 9, 520.7 9, 631.9 8,646.2 9, 038.2 10,237.7 10,260.6 10,626.8 10,565.6 -------- --------
By commodity groups and principal commodi-

ties: 
Food and live animals'¥ ________________ mil.$ __ 14,115.7 IJ8,333.2 11,132.7 1,271.5 1, 465.7 1, 472.8 1, 684.2 1, 737. 1 1, 540.6 1, 716.2 1, 645.7 1, 597.9 1,513. 7 1,55.'1.2 1,313. 3 ------~-

Me~ts and preparations (incl. poultry)_do ____ 796.9 957.8 63.8 62.2 75.3 78.1 77.6 74.1 64.8 90.7 93.2 94.4 95.0 88.6 -------- --------
Grams and cereal preparations _________ do ____ 8, 754.8 I 11,634.0 657.1 819.8 920.1 942.7 1, 168.0 1, 193.0 1, 008.5 1,107. 2 1, 049.2 937.8 88.'1.2 945.4 ------- --------

Beverages and tobacco ___________________ do ____ 1, 846.8 2, 292.9 I 138.0 168.0 213.6 144.3 143.6 141.5 161.6 213.3 176.9 251.3 281.1 259.7 135.4 --------
Crude materials, inedible, exc. fuels'¥ ___ _do ____ 13,086.3 115,552.8 11,049.8 1, 063.4 1, 337.5 1, 388.6 1, 466. s 1,353. 9 992.5 1, 083.4 1, 111.9 1, 470.4 1,678. 4 1, 556.5 1,550.4 --------

Cotton, raw, excl.linters and waste ____ do ____ 1, 529.5 1, 739.6 157.6 145.6 203.8 182.8 143.8 154.2 132.2 153.7 114.4 84.7 112.5 154.3 -------- --------
Soybeans, exc. canned or prepared _____ do ____ 4, 393.2 5,210.4 323.0 334.2 431.5 513.3 583.4 468.2 238.6 271.9 262.6 593.2 696.7 493.7 -------- --------
Metal ores, concentrates, and scrap ____ d0 ____ 1, 197. 0 1, 838.9 105.9 84.8 112.5 149.9 149.5 162.3 152.0 162.1 179.8 176.6 201.4 202.1 ----------------

' Revised. 1 Beginning Jan. 1978, data are based on a new classification system and in- '< Includes data not shown separately. E!) Effective Feb. 1979 SURVEY, seasonally ad-
cludh' nonmonetary gold: the ?Verall total and the commodity groups (but not the items with- justed data have been revised to reflect sums of commodity components; comparable data 
m t e groups) have been rev1sed back to Jan. 1977 to reflect these changes. 0" Data may prior to Dec. 1977 will be shown later. 
got equal the s.u!ll of the geographic regwns, or commodity groups and principal co=odities, 

ecause of revJswns to the totals not reflected in the component items. 



March 1979 SURVEY OF CURRENT BUSINESS S-23 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov., Dec. Jan. I Feb. Annual Jan. 

FOREIGN TRADE. OF THE UNITED STATES-Continued 
----------------~-----------

VALUE Ot' EXPORTS-Continued j 
Exports of U.s. merchandise-Continued 

By commodity groups and principal commodi
ties-Continued 

Mineral fuels, lubricants, etc. '{ ________ mil.$__ 4,183.6 13,878.3 1 188.9 
Coal and related products ______________ do ____ 2, 730.4 2, 122.6 52.8 
Petroleum and product, _______________ do ____ 1, 275.6 1, 56!. 3 115.8 

141.0 
37.1 
86.4 

165.2 
24.5 

119.4 

284.1) 
134.7 
137.6 

363.6 
235.1 
112.9 

424.0 
289.8 
121.1 

321.7 
180.2 
118.9 

335.4 
181.7 
139. 1 

348.0 
l'iG. 7 
!56. 8 

422.1 
25G.1 
152.7 

465.9 
317.8 
137.3 

417.9 
236.3 
163.3 

350.2 --------

Oils and fats, animal and vegetable __ . ____ do____ 1,308.7 'I, 521.3 '96. 0 97.2 141. 5 145.4 119.3 132.1 130.7 120.9 156. 3 113.9 121.0 147.0 145.8 

Chemieals _______________________________ do ____ 10,812.3 '12,618.4 '830.2 883.2 1,031.1 971.3 1,018.7 1,063.1 1,077.2 1,149.1 1,197.9 1.085.0 1,174.4 1,137.0 1,235.6 

Manufactured goods 11~------------------do ____ 10,857.0 112,466.0 1 829.9 
Textiles ________________________________ do____ 1, 958. 9 2, 22.1. 4 142. 7 
Iron and steeL _________________________ do____ 1, 660.5 1, 71:1. \l 113. 0 
Nonferrous base metals ________________ do____ I, 058.4 1, 047.8 59.5 

848.4 1, 067. 7 
140. 6 173.4 
120.2 136.0 
72.5 84.6 

988. 7 1, !00. 4 1, 092. 5 
171. 1 192.9 18!1. 7 
129. 0 146. 6 152. 8 
73. 3 86. 2 88. 6 

93!1. ii .1, 024. 7 I, 132.;, I, 120.8 1, 134.3 1, 186.7 1, 121.5 
1f>4.2 180.9 202 .. ; 212.G 230.9 224.0 -------- _______ _ 
129.4 149.3 14\J.7 164.3 149.0 174.7 -------- --------
80.7 86.1 119.1 88.2 104.4 104.7 ----------------

Machinery and transport equipment, total 
mil. $__ 50,247.6 159,270.4 '3,R52.0 3, 941.9 5, 144.4 5, 098.2 .1, !32. 2 .5, 075.2 5,142.1 5,586.4 5,497.3 5,714.2 5,040.4 --------

Machinery, total <;? ____________________ do ____ 32,516.6 
Agricul1uraL ________________________ do ____ I, 87!.1 

37,022.3 
2, 1.11. 5 
1, 188. 4 

2, 465. 2 
132.8 
86.3 
61. 1 

2, 546.5 
174.4 
82.7 
58.7 

483.8 

3, 289.7 
222.9 
113.1 
66.5 

597.4 

3, 127.9 
224.5 
112.4 
59.8 

587.7 

4, 486. 8 14, 599. 8 

3, 239. 3 ~. OR8. 0 ·2, 912. 3 2, 933.3 
221. 211\16.3 16f>. 3114G. 0 

3, 211.4 
148.4 
80.0 
4\1.0 

r.n4 

3, 3ii8.1 
I.o8. 4 
100.0 
:)0. 7 

fi28.4 

3, 296.7 
167.3 
100.4 

.)2. 3 
603 .. ) 

3,.1;)3.8 
193.0 
121. ,; 

(if>.O 
f>3fi. 3 

Metnlworking ________________________ do____ 730.3 85. 2 102. 4 92 .. ) 102. 8 
Construction, exeav. and mining _____ do ____ 4,405.5 681.8 

6, 966. !I 
22,248.0 
13, 234. !I 

62.7 56.4 51.2 47 . .1 
ElectricaL ___________________________ do ____ 10, 28.1. 3 467.0 

1, 386.8 
903.3 

616. 2 5!11. 1 549. 1 581.8 
Tramport equipment, totaL ________ , __ do ____ 18,520.0 

Motor vehicles and parts _____________ do ____ 11,796.5 
1,39fi. 4 

948.2 
1, 854. 7 
1, 181.6 

I, 970.3 
I, 203.7 

1, 892.9 :I, \187. 1 I, 574.5 1, G6fi. 4 
1, 247. 3 I, 201.9 873.2 I 878.5 

1, H30. 7 
1, 124.4 

2,22R3 
1,330.3 

2, 200.6 
1,207. 2 

2,160.3 
I, 135.4 

Miscellaneousmanufacturedarticles _____ do ____ 8,233.9 '10,190.9 •665.6 689.6 878.5 854.6 908.8 857.2 777.9 855.9 891.3 953.6 936.0 921.9 873.2 

Commoditiesnotclassified _______________ do ____ 4,313.6 '5,030,0 1433.6 237.5 390.4 511.1 312.8 395.0 351.6 330.6 703.0 325.1 631.3 407.9 586.8 

VALUE OF IMPORTS 

General imports, totaL ______________________ do ____ 147/85.0 '172,025.5 112.717.7 13,286.4 J4,M7.3 14.486.0 14.199.2 14.514.5 14,703.!1 14,021.0 
Seasonally adjusted Efl ____________________ do____ _________ 13 102 6 14,259 5

1

14,004.1 14,491 5 14,008 5 13,970.3 14,544 7

1

14,132 6 
14.416.9 \5,118.3!.\0f>4.9 !4.906.:1 !:>,846.3 --------
14,819.7 14,851.6 14,824.7 15,031.816,231.1--------

By ueographie regions: ' I I I I 
1~~~c~~:::::::::::::::::::::::::::::::::::~~:::: :!b: m: 5 ~~· ~5~: ~ 1· ~~~: i 1: ~~g: ~ 1: ~~: ~ ~1: ~~~: ~ Ju1g: ~ 1: ~~u 1u~~: ¥ u~n ~: 6~~: t; ~:~~J u~~: h !:~~u 
AustraliaandOeeania ___________________ do ____ '\,727.7 2:3.ol.O '121.51 178.01174.91209.6 192.41 201.7 198.4 I 17f>.8 234.2 209.9 252.9 200.H 
Europe __________________________________ do ____ '28,801.537,987.4 2,759.7

1

2,875.1 3,443.1 3,285.3 3,088.5

1

3,155.7 

1

3,421.2 
1

3,140.0 2,90-l.ti 3,321.3 3,293.9 3,298.8 

Northern North Ameriea ________________ do ____ '29,617.8 33 5f0.6 2,360.3 2,562.9 2,806.2 2. 780.3 3.049.8 2,9nl.2 2.GC..>.3 2,37f>.2 2,7ii9.4 3,11G.9 'l.O'l0.4 3,051.5 
Southern North Amerka _________________ do ____ 'll,f8\1.412:6n.6 1,047.1 1,022.0 1,067.5 1008.2 1 074 4 1,074.1 1,049.9 12

1
0
4
.
1
5 .. 2

1 
I,o.-,ti.S 1,024.0 1,07:>.7 1,117.G 

South Amenca ___________________________ do ____ '9,389.8 10,307.5 806.2 756.5 942.4 870.6 842.5 816.3 864.2 9()(i.ti 928.0 900.9 932.4 

By leading countries: 
Africa: 

Egypt- --------------------------------do____ 170. o 
Republic of South Africa _______________ do ____ '1, 261.1 

Asia; Australirt and Orennia: 

105.0 
2, 258.0 

Australia, including New Guinra ______ do ____ ri, 266.2 1, 728. 3 
India __ --- _____ ------------------- _____ do____ '776. 0 979.5 
Pakistan ____________ ·------------------do____ '56. 0 83.7 

~:J~~~~~~:::::::::::::::::::::::::::J~:::: :~:~~~:i U~:~ 
Philippines ____________________________ do ____ '1, IW. 5 1, 206. !l 
Japan _______________ -------------- _____ do ____ '18, 54!1. 7 24, 457.8 

Europe: 

1.0 
126.5 

96.8 
63.6 
5. 3 

86.4 
209.9 
81.7 

1,784.4 

. 6 
154.4 

136.2 
73.1 
3.4 

96.6 
290.4 
90.4 

1, 842.4 

15.6 
186.4 

128.5 
110.5 

6.0 
141.6 
312.9 
86.6 

2, 103.7 

2.0 
141.7 

152.4 
90.8 

7. 2 
121.6 
338.5 

95.4 
2, 181.9 

10.5 
189.4 

139.7 
88.0 

7. 7 
120.1 
22.1.1 
96.5 

2, 010. 1 

3. 4 
146.3 

143.8 
78.3 
7.4 

154.9 
3.)8. 5 
97.6 

2, 048.9 

France --------------------------------do ____ '3,032.4 4,0.53.7 290.9 301.3 361.8 376.3 361.2 316.3 
Germrn Democratic Republic (formerly E. 

35.2 Germany) __________________________ wil. $__ 16.7 
Fe<lernl Republic of Germany (formerly W. 

Germany ---------------------------n1iL $ __ r7, 238.3 9, 9f0. 8 

~~\~,~-;,~ -s.;~;;;i -socialisi-R<iiJlii,iici~ ~==~~::::I' 3: ~F.~:~ 4
' ~26: ~ 

North and South America: 

4.0 

767.2 
274.0 
25.4 

457.4 

1.5 

77.1. 2 
243.6 
20.8 

506.1 

4.8 

876.6 
360.6 
98.2 

566.4 

4.1 

87.1. 3 
344.6 

57. 1 
553.8 

3.5 

7.18. 6 
335.4 

13.6 
568.1 

1.2 

780.8 
357.7 
46.1 

597.6 United Kingdom _______________________ do ____ l'5, 141.0 6, 513.3 

Canada ________________________________ do ____ '20,508.6 33,520.4 2,360.2 2,562.6 2,802.4 2, 777.6 3,047.4 ?,988.4 

L'1in American Republics, total I' ____ do ___ -I' 16,450. 3 18, S€0. 1 1, 485. 8 1, 396.8 1, 592. 8 1, 509. 3 1, 546.8 1, 507.8 

~~~~~ - ! !!!Ji:~l ~~H i! ~~ ;~! il ~~ •
1 

~~ 
By c.ommodlty groups and principal commodi-~ 

tws: 
Agricultumlprodurt,.tota!_ ____________ mil.$ __ J3,.1:l8.:l 14.960.8 1,239.9 1,245.1 1,405.7 1,346.7

1
1.290.1\ 1.168.3 

Nonagnrult ural products, totaL _________ do ____ 133,278.4 157,004.7 11,477.8 -12,041.3 13,141.6 13,139.4 '12,908.7 13,346.1 

F~d anrllive animals '{ _________________ do ___ _ 

C~ff~~ ~'~~:'_s_- -----------~ --~::::::::::::::::: =~~:::: 
~~at' and prcparations ________________ do ___ _ 

ugar --------- _________________________ do ___ _ 

12,,;!i7.8 
48.). 5 

~.sco. \1 
1, 273.2 
1,079.1 

113,.520.6 
667.0 

~. 727.8 
1,856. 0 

723.0 

II, 126.!) 
68.0 

414.4 
107.6 
52.2 

1, 111.4 
67.0 

380.9 
124.6 
32.4 

1,2.)7.5 
92.2 

383.6 
148.4 
43.6 

1,161. !i 
53.3 

345.0 
171.0 
14.5 

1, 143.4 
.14.8 

28.1. 8 
15.~. 3 
59. 7 

1, 0~.5. 0 
38.8 

2.)6. 5 
).)5. 0 
69.2 

Beverages and tobacco ___________________ do____ I,GG9.4 '2, 221.4 1 138.1 162.4 174.7 201.5 189.2 212.7 

8,486.2 
2, 2:l4. 4 
1,25L 4 

225. I 
H50. a 

'G, 333.6 
2, 8.10. 2 
I, 1M. 2 

247.8 
684.7 

1 650.4 
183.6 
%.0 
20.4 
41.2 

657.2 
199.0 
91.2 
18.8 
40.7 

768. ,) 
218.5 
91.7 
21.8 
62.5 

712.4 
177.5 
84.0 
23.2 
72.8 

841.4 
233.1 
108.9 

19.4 
66.7 

7W1.8 
230.8 
8S.3 
21. u 
47.2 

M~~~~~l~~~~~;~~~~~~~~f~~f~-c~~::::::::::::~~:::: 441:;in ~tNS~.·~ ~:·tli.l U2U u~u ~:1~t.~ ~:~iU ~:~~~:~ 
g~lsm'dtats,unimalandvrgetable _______ do ____ 530.7 ISJJ.l '29.3 46.6 46.0 42.7 .)1.5 46.7 

erniCas _______________________________ do ____ 4,970.4 '6,427.4 1418.9 472.7 604.2 611.6 583.9 5H.2 

21 .~67 0 
fi,804.4 
1. 871.8 
:1,\1:18.4 
1, 77'2. 4 

1:?7,237.3 
7, 2.~11. a 
?,100. 7 
.1, 121. !I 
2, 200.1 

11,!182.9 
4\J3. 0 
15V. 7 
404.5 
201.4 

2, 19ii.4 
669.4 
152.7 
443.8 
159.7 

2, 334.1 
593. g 
177. 1 
465.1 
191.6 

2. 383. 0 2, 35!1. 3 :?, :101. 0 
666. r. .538. 4 .11 G. 4 
177. 2 1\lO. 0 1!14. 1 
480. 6 509. 8 I 4!14. !) I 
199. 5 ' 188. 3 186. 1 

8.9 
148.6 

1.7 
169.1 

139.2 137.9 
81.6 91.7 
9. 2 f>.5 

119.4 149.8 

i6U I i6i:~ 
2,217.2 2,065.5 

396.1 

2.5 

321.6 

4.1 

940. 3 . 839. 4 
376.2 ~ 391.0 

5;~: g I 5~j: ~ 
2, 664. 7 2, 372. 8 

1,538.7 11,378.2 
.)2. 6 43. 1 

2l\.1. 2 176. 7 
32.1 18. !I 
70.4 so. ti 

471.;; 49.). 4 
260.6 248.3 

Io. 3 
228.1 

106.{) 
83.6 
6.0 

143. ,-, 
201.;; 
118.1 

2, 064.8 

278.7 

2. G 

704.8 
32ti. (i 
23.1 

529.8 

4.8 
208.0 

I5o.1 
8fi. fi 
10.2 

120.3 
305.9 
110. D 

2, 120. 4 

337.6 

2. 7 

83fi.4 
343.2 
110. ,; 
57G.8 

14.1 
349.8 

190.2 
7.5.8 
7. 9 

12o. 9 
277.3 
109.9 

2, 024.6 

349.3 

2.2 

910.3 
375.5 
37 .. ) 

533.8 

27.2 
210.7 

142.2 
5f>. 9 
6.4 

138.8 
33ii. () 
114.2 

1,993.9 

362.6 

2.2 

89G.O 
374.2 
31.9 

532.8 

2, 757.9 3, 115 .• 1 3, 028.7 3, 051.1 

1,571. 9 
,j(i,(i 

207.8 
2.). 7 

111. .-. 
;)2l.li 
329. ti 

1,G3~.0 
4~.8 

283.9 
32.7 

12-1.1 
,;3}. 2 
271.4 

1, 64:!. ~ 
47.5 

264.R 
22.8 

104.6 
.)83. 0 
272.5 

1, 749.1 
40.0 

287.3 
17.0 
80.9 

f>41.1 
308.2 

1.192.9 021.2 1,107.9 1,231.0 1.302.2 1,409.3 -------- --------
13,511.0 13,002.8 13,309.1 13,887.313,752.713,547.0 -------- --------

1,12fi.1 1924.0 1.048.9 1,1fi2.2 l,lf>8.7 1,2~4·! 1,278.3 --------
4G. 8 43 .. j 23. 0 40. 4 6:1. 7 14." 

2.19.9

1 

210.1 238.1i 329.i> 317.0 3(Ki.ii ______________ _ 
153.2 12.1.1 ~;;8.;, n>.3 199.2 182.1 ________ --------
110.4 59.8 97.1 fi5.4 59.4 ,';9.4 -------- --------

177. 'j 1170.2 168.2 211." 209.6 205.9 204.8 

788.0 817.4 829.3 S31. 2 843.2 ~06. 9 R12. 7 
23f>.8 2Gfi.9 270.\1 272.7 307.3 2-H.1 ________ --------
91.71 HI.O 88.(1 101.0 llJ.:l 111.2 
28.G 23.7 17.1 17.2 21.0 14.8 ----------------QOI ~3 ~8 ~7 as U4 

3,3S0.1 3,677.1 3,69S.9 ~.491.6 3,036.2 3,746.3 4,228.0 --------
3,140.713,448.8 3,471.8 3,2G0.2 :l,301.6 3,463.2 -------- --------

.4 uo m2 m& a1 ~o ~5 
546.9 514.9 537. 9 541.4 512.5 5:l.). 3 532.2 

2, 41R. 3 2, 218.6 2. 21!i. 4 2, 344. !i 2, 373.4 2, 111. fi 2, 25.>. 8 

~~~: ~ II ¥~~: ~ I ~::t ~ ~~g: i I~~:~ ~;~~: ~ 
433. 2 35li. 5 3H. 3 422. 0 ~84. 1 383. 1 
192.2 17G.2 175.3 184.2 175.7 I 170.0 -------- --------

,. Revised. 
arately. 

1 See corresponding note for p. S-22. <;? I ncludcs data not shown scp- , 1\lanufactured ~oods-classiflcd chiefly by material. 
E9 Sec corresponding note on p. S-22. 



S-24 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, dats 1977 I 1978 1978 1979 
throul!h 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

Annual Jan. I F~b. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov.j Dec. Jan. I Feb. 

FOREIGN TRADE OF THE UNITED STATES-Continued 

VALUE OF IMPORT8-Continued 

GPneral imports-Continued 
By commodity !!:Toups and principal commodi

ties-Con1inued 
Machinery and transport equipment .... mil. $ •. 36,406.8 

Machinery, total9 ·-·------------------do •... 17,663.8 
Metalworking ....•.•.•.•.•........... do.... 433.5 
ElectricaL ---------------------------do.... 8, 432.0 

b47,62!i.6 '3.392.7 3,573.2 4,050.7 4,0Ro.!i 4.020.4 4.132.9 4,10~.2 3,578.5 3,R32.0 4,294.6 4,238.3 4,318.7 4,515.9 --------
24,404.0 1, 619.9 I, i51. 8 1, 9i9. 7 2, 003. 1 2, 011,6 2, 073. 3 2, 217.6 2, 046.5 2, Oi7. 1 2, 277. 2 2, 162.8 2, IR3. 3 .... ____ •...••.. 

946.7 69.3 67.8 i5.2 73.8 80.5 69.5 86.4 91.0 82.1 76.8 80.8 93 .. 5 ----------------
5,170.8 335.0 349.8 407.7 408.4 411.5 446.4 465.2 453.3 467.7 494.0 451.1 480.6 ----------------

Transport equipment .•.•....•..•...... do •... 17,829.9 23,221.6 1. 772.7 1, 821.4 12, Oil. 0 2. 082.3 2. 008.8 2, 0.59. 6 I, 800,6 I, 532.0 1, i54. 9 2, 017.4 2, 075.5 2, 135.4 
Automobiles and parts .•..•....•••.• .do ..•. 15,842.0 20,631.2 1,556.6 1,574.6 1,854.8 1,854.4 1,i76.3 1,840.3 1,6i6.3 1,361.0 1,547.1 1,817.8 1,889.0 1,891.2 

Miscellaneous manufactured articles ..••. do •••. 13,809.4 bJ9,062.1 '1,227.9 !, 293.7 \, 511. I I, 439. 7 I, 460.0 I, 651.5 1, i82. 5 1, 756.5 1, 751. 9 I, 827. I 1, 799. 9 I, 560.3 !, 619. 7 

Commod'ities not classified .•••••••••.•.•• do.... 3,335.7 b3, 981.1 • 328.4 253.5 369.2 334.8 316.0 335. 2 327. o 323.6 304.2 383.3 321.4 384.4 309.4 

Indexes 

Exports (U.S. mdse., excl. military grant-aid): 
Unit value ...•....•.•...•.•.•.•....... 1967 =100 •. 
Quantity _____ ....•...•.•.•..•.....•..•..... do •.•. 
Value ....•.•.•••.•••.••.••.•.•.•••.••••••.• do •••. 

General imports: 
Unit value ••••.•.••••••..........•.•••••.•. do .... 

~ ~j;et! ~=:::::::::::::::::::::::::::::::::: =~~:::: 
Shipping Weight and Value 

Waterborne trade: 
Exports (inrl. reexrorts): 

Shipping weight. •.•.•••.••..•. thous. sh. tons •. 
Value ........ ------------------ .•••••.•. mil. $ •. 

General imports: 
Shipping weight. ..•.•••••.•.•. thous. sh. tons .. 
Value ..••••.•.• -------------------- .•.•• mil. $ •. 

r 210.2 
r 183, 1 
r 384.7 

r 269.9 
r 200.8 
r 541.9 

274,413 
65,376 

f>l2, i98 
103,037 

• 2.31. 5 • 219. 9 • 219.6 • 219.4 • 223.0 • 224.0 • 232.2 • 231.3 • 234.2 • 238.8 • 237.3 •248. 1 • 250.7 
•198.8 •164.1 •162.8 •211.1 •208.2 •213.9 •20fi.8 •1R2.3 •190.9 •205.0 •213.3 •211.7 •207.8 
•460.3 •360.8 •357.5 •463.3 •464.2 •4i9.0 •408.1 •421.7 •447.2 •489.6 •506.1 •525.3 •520.9 

• 292.7 
• 220.1 
• 644.4 

280.7 
203.6 
571.6 

18,144 
4,947 

44,640 
8,680 

281.2 
212.8 
598.3 

18,930 
5,108 

45,9.12 
9,132 

289.4 
226.4 
655.2 

290.3 
224.5 
651.9 

21, 712 24, 142 
6, 431 6, 313 

47, 200 47,681 
9,680 9,838 

292.6 
218.4 
639.1 

293.6 
222.3 
652.7 

293.3 
225.1 
660.4 

28, om 29, 487 24, 969 
6, 912 6, 842 5, 989 

47,176 47,840 50, i03 
9, 400 9, 657 10, 143 

295.0 
213.4 
629.6 

26,001 
6,385 

fi3,652 
9,880 

294.3 
220 . .'i 
649.0 

26,260 
6,646 

56,196 
9, 780 

296.3 
228.7 
677.7 

26,536 
6, 958 

49,811 
9,850 

303.9 
222.8 
677.0 

300.V 
222 9 
670.6 

--------j-------- -------- --------

TRANSPORTATION AND COMMUNICATION 

TRANSPORTATION 
Air Carriers (Scheduled Service) 

Certificated route carri~rs: 
Passenl!'~r-mile~ (revenue) ....•........•.•.. bil .. 

Passeng'~r-load factor § .•.•..•••••••. percent.. 
Ton-miles (revenue), total, •.••.......•.•. miL. 

Operating revenues (quarterly)<;> 0 •.••. mil. $ •• 
Passenger revenues ....••.•••.•.•.•••... do ..•. 
Cargo revenues .•. ---------------------do ... . 
Mail revenues ....••.••••••.•...•....••. do ... . 

Operatinl!' expenses (quarterly)0 ....••... do ... . 
Net income after taxes (quarterly)0 ••••. do •••• 

Domestir op~ratlons: 
Passenl!'er-miles (revenue) ....••..•.•.•..••. biL. 
Cargo t.on-miles .•.•.•.•.•.....••••••....•. miL. 
Mail ton-mlles •..•.•.•.•••••••.•••.•••..• do .... 

Operating revenues (quart.~rly)0 .••.••• mll. $ •. 
Operating expenses (quarterly)0 ...••..•. do .•.. 
Net income after taxes (quarterly)0 ....• do •.•• 

International operations: 
Passeng-er-mile (revenue) ...•........•....• bil •• 
Caf!!:o ton-miles .••. ------------ .....•.•.•. miL. 
Mail ton-miles ......•.•.••.•.•.•.•••.•..• do .••• 

Operating rev~nues (quarterly)0 ...•••. mll. $ .. 
Operating expenses (quarterly)0 ...•.•.•. do .••. 
Net income after taxes (quarterly)0 ••.•• do .••• 

Urban Transit Systems 

194.75 
56.2 

26,100 

19,92!i 
16,274 
1, 719 

390 
19,017 

731 

156.61 
3,125 

751 

15,821 
15, 165 

497 

36.61 
2,302 

397 

4,104 
3,81i2 

234 

Passengers carried (revenue) .•..••...•..•••..• miL. 5, 979 

Motor Carriers 
can;:ers of property1 large. 91ass r, qtrly.:• 

N mber o reportmg earners..................... 100 
Operating revenues, totaL ________________ mll. $ .. 2J3, 853 
Net income, after extraordinary and prior period 

181.03 

7,636 

Hl.f\2 
5fi.g 

2,143 

13.42 
236 
62 

3.20 
220 
28 

3 615 

14.01 
.5ii.J 

1, 948 

12.03 
2/i\ 
60 

2.49 
1.18 
27 

610 

18.45 
60.6 

1,460 

5,115 
4, 226 

432 
89 

li,011 
63 

11i.32 
309 
74 

4,151 
4,053 

6i 

3.12 
199 
33 

964 
958 
-5 

691 

100 
3,569 

17.58 
59.9 1 

2,344 

14.32 
293 
68 

3.25 
193 
32 

616 

17.96 
62.1 

2,363 

14.46 
293 
68 

3,'i0 
177 
30 

6i0 

20.51 
6i. 6 

2,630 

5, 708 
4,660 

492 
90 

5, 2.~8 
405 

16.53 
300 
64 

4,556 
4,205 

311 

3. 98 
18i 
28 

1,1.)2 
1, 053 

94 

654 

100 
4,139 

22.48 
()8.9 

2,811 

17.74 
281 
59 

4. 73 
197 
27 

571 

23. iO 
71.1 

2, 972 

18.93 
316 
65 

4. 78 
193 

28 

619 

19.03 •18.81 •17.75 
60.2 •58.2 •57.3 

2, 515 • 2, 536 p 2, 414 

6,308 
5,230 

520 
86 

5,603 
629 

14.78 
308 

65 

4, 902 
4, 406 

433 

4.25 
211 
29 

1,406 
1,197 

195 

646 

100 
4,166 

15.03 
323 

66 

3. i8 
234 
32 

684 

14.44 • p 14.03 • p 13.62··. 13.03 
309 -------- -------- --------
6i -------- -------- --------

3.13 
226 
37 

652 609 -------- --------

charges and credits ......•.•.....•...•... mil. $.. 2 4.52 
Tonnage hauled (revenue), common and contract 

carrier service .•..••...•.•.•....•.••.. mil. tons.. 217 
46 -------- -------· 

54 -------- --------

!53 154 

61 58 -------- -------- -------- -------- --------
Freight carried-volume indexes, class I and II 

intercity truck tonnage (AT A): 
Common and contract carriers or property 

(qtrly.)o" ....•. average same period, 1967=100.. 148 
Common carriers of general freight, seas. adj. t 

!52 160 167 

1967=100.. 166.2 181.7 162.6 175.9 Iii. 3 192. 5 182. 8 li8.5 177.6 177.6 184.3 188.5 186.2 197.1 ----------------

Class I RailroadsL>. 
Financial operations, qtrly. (AAR), excl. Amtrak: 

Operating revenues, total~ 9 ...•.•.•..••. mil.$ •. 
Frelght .......•.•.•.....••........•.....•• do ..•. 
Passenger, excl. Amtrak ..•.•.•.....•.•... do •... 

Operating expenses~-----------------------do •... 
Tax accruals and rents ...•.••..•.••..•.•..• do .... 
Net ~ailway operating income ......•....... do •.•. 
Net mcome (after taxes) ~------------------do ..•. 

20,116 
18, 9!6 

337 

16,392 
3, 377 

347 
284 

4, 750 
4, 440 

85 

4,905 

-156 
-274 

• Revised. • P~e.liminary. 'Before extraordinary and prior period items. 2 Annual 
total; quarte_rly rev•swns not available. 'Beginning Jan. 1978, data are for total unlinked 
passenger tnps; reve~ue passenger data no longer available. Q Inrludes data not shown 
separately. I/ Applies to pr ssengers, baggage, cargo, and mail carried. § Passenger
miles as a percent of available seat-miles in revenue service reflects proportion of seating 
capac1ty actually sold and ut1lized. <:'Total revenues, expenses, and income for all groups 
of carn~rs also reflect nonscheduled service. *New Series. Source: ICC (no comparable 
data pnor to 1972). 

5,720 
5,368 

89 

5,373 

5,394 
5,015 

91 

5, 268 
--- -------- -------- -------- -------- -------- --------- -------- -------- -------- -------- -----

-------- -------- 23.) -------- -------- 53 -------- -------- -------- -------- --------
________ 1________ 203 -------- -------- 28 -------- -------- -------- -------- --------

o"Indrxes are comparable for the identical quarter of each year(and from year to year). 
6Eflective 1U7ti, defmed as those with annual revenues of $50 million or more; restated 1977 

data reflect changes. ~Kat I. Railroad Pass. Corp. (Amtrak) operatiOns (not mcluded m 
AAR data above), 1975 and 1976 (mil.$): Oper. revenues, 235; 287; net loss, a53; 469 (ICC). 

• Domestic trunk operations only (domestic trunks averag-e about 90% of t~tal domestic 
operations). • See note 1 for p. &-22. t Effective ;\lar. 1Vi7 SURVEY, reVIsed back to 
1957 to new trading day and seas. adj. factors. 



March 1979 SURVEY OF CURRENT BUSINESS S-25 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes areas shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. i I Feb. Annual Jan. Dec. Jan. 

TRANSPORTATION AND CO:\Il\IUNICATION-Continued 

TRANSPORTATION-Continued 

Class I Railroadsl!.-Continued 
Traffic: 

Ton-miles offreight (net), total, Qtrly ________ biL 
Revenue ton-miles, qtrly. <AAR) ________ do ___ _ 

862.6 
---856~2- -------- -------- 192.7 -------- -------- 2'l5. ~ -------- -------- --2iiiX -------- --------

826.2 -------- -------- 188.5 -------- -------- 203.4 -------- -------- -------- -------- r 227.1 --,-58~6- --,-61~6-
Revenue per ton-mile _____________________ cents __ 
Price index for railroad freight _________ 1969=HJO __ 

2.289 
---2iii~i- --207:6- --2o7:ii- --2o7:7- --2o7:ii- -------- -------- --------

199.1 207.8 208.2 215.2 215.7 215.8 215.8 216.3 r 231. 1 231.7 --------Passengers (revenue) carried 1 mile _________ miL_ 10,295 --------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
Travel 

Hotels and motor-hotels: 
Restaurant sales index ____ same month 1967=100 __ 139 157 124 139 1.'>7 1.55 164 169 174 163 160 167 154 155 -------- --------Hotels: Average room salel[_ .. ____________ dollars __ 

Rooms occupied ______________ % of totaL 
Motor-hotels: Average room salelf ________ dollars __ 

Rooms occupied ________ % of totaL 

34.96 38.83 38.43 38.32 38.09 39.37 39.83 39.14 36.77 38.39 38.20 42.06 39.30 38.02 -------- --------
65 68 60 68 67 74 73 72 66 69 70 77 66 50 -------- --------

24.6.5 28.45 26.11 26.80 27.42 27.07 28.55 28.91 29.28 29.67 29.00 28.99 29.90 29.71 -------- --------
70 72 63 69 73 74 75 78 78 82 75 76 68 54 -------- --------

Foreign travel: 
U.S. citizens: ArrivalsQ __________________ thous __ 

Departures0 ________________ do ___ _ 
Aliens: Arrivals0 _________________________ do ___ _ 

Departures0 ___ ------------- ______ do ___ _ 
Passports issued ___ ------------------------do ___ _ 

National parks, visits§ ______________________ _do ___ _ 

8,201 8,903 633 570 711 706 718 785 1, 024 1,077 742 740 612 584 -------- --------
8,198 8,883 592 586 721 662 804 917 858 901 910 624 593 714 -------- --------
6,492 7,861 550 405 567 550 603 686 925 948 741 640 581 664 -------- --------
5,364 6,325 450 325 420 420 496 522 545 844 698 539 .517 548 -------- --------
3,107 3,234 217 239 379 3.>1 371 380 308 290 196 178 168 1.>6 221 234 

69,980 62,989 1,679 2,520 2, 757 3,439 4,986 8,232 12,047 11,037 6,375 5, 264 2, 732 1, 921 1, 574 1,695 

COMMUNICATION 

Telephone carriers: 
Operating revenues <;? _____________________ mil.$ __ 

Station revenues _________________________ do ___ _ 
Tolls, message _______________ -- __ ------ __ do ___ _ 

Operating expenses (excluding taxes) _______ do ___ _ 
Net operating income (aft!•r taxes) _______ do ___ _ 
Phones in service, end of period ___________ miL_ 

40,754 3,640 3,585 3, 788 3, 715 3,820 3,828 3, 783 3. 924 3.942 -------- -------- -------- -------- --------
18,667 1,642 1,645 1, 683 1,688 1, 692 1,694 1,680 1. 72.5 1. 765 -------- -------- -------- -------- --------
16,313 1, 487 1,406 1,570 1. 469 1, .574 1,560 1,526 1. 636 1. 573 -------- -------- -------- -------- --------
26,120 2,302 2,248 2,447 2,335 2,470 2,424 2. 356 2,532 2.527 -------- -------- -------- -------- --------
7, 298 661 f\54 660 685 673 702 712 703 718 -------- -------- -------- -------- --------
149.9 145.6 145.5 146.1 146.4 146.9 147.2 147.5 146.6 148.9 -------- -------- -------- -------- --------

Telegraph carriers: 
Domestic: 

Operating revenues _____________________ mil. $ __ 
Operating expenses ______________________ do ___ _ 
Net operating revenues (before taxes) ____ do ___ _ 

Overseas, total: d' 

554.8 44.5 44.8 47.9 46.6 49.1 48.1 46.8 .00.4 47.9 51.1 -------- -------- -------- --------
439.6 36.5 35.3 35.9 36.6 37.5 37 .. 5 37.0 39.1 37.9 53.9 -------- -------- -------- --------
86.9 5.4 6.8 9. 2 7.3 9.0 8.5 7. 2 8.8 7.5 5.9 -------- -------- -------- --------

Operating revenues_-------------------- _do ___ _ 
Operating expenses ______________________ do ___ _ 
Net operating revenues (before taxes) ____ do ___ _ 

396.9 35.4 34.2 38.7 36.5 38.0 39.2 36.7 39.3 38.0 39.9 -------- -------- -------- --------
279.4 23.8 23.5 25.3 24.4 25.0 25.4 24.8 26.0 2.5.3 31.7 -------- -------- -------- --------
108.4 9. 2 9.0 11.8 10.4 10.3 11.0 9.6 11.6 11.0 12.1 -------- -------- -------- --------

CHEMICALS AND ALLIED PRODUCTS 

CHEMICALS 

Inorganic Chemicals 

Production: 
Aluminum sulfate, commercial (17% AhOa)t 

thous. sh. tons __ 1,162 1,185 97 93 102 
Chlorine gas (100% CJ,)t __ . ________________ do ____ 10,664 10,809 816 825 813 
Hydrochloric acid (100% HCI)t ____________ do ____ 2, 568 2, 735 215 212 230 
Phosphorus, elementaJt ___ . -------------- __ do ____ 431 440 33 33 36 
Sodium carbonate (soda ash), synthetic (58% 

Na,O)t ________________________ thous. sh. tons __ 1, 812 --------- 107 (6) (') 
Sodium hydroxide (100% NaOH)t _________ do ____ 10,481 10,581 818 798 823 
Sodium silicate, anhydrousf _______________ do ____ 781 802 67 6.5 66 
Sodium sulfate, anhydrousf ________________ do ____ 1, 241 1,240 99 104 104 
Sodium trypolyphosphate (100% Na6Pa0 10)! do ____ 700 735 59 57 61 
Titanium dioxide (composite and pure)t ___ do ____ 679 721 47 54 60 
Sulfur. native (Frasch) and recovered: 

Production _____________________ thous. I g. tons __ 19,389 9,550 792 735 809 
Stocks (producers') end of period ________ do ____ 5,469 5,260 5,478 5,441 5,389 

Inorganic Fertilizer Materials 

Production: 
Ammonia, synthetic anhydrous: 

thous. sh. tons __ 
Ammoninm nitrate, original solutionf _____ do ____ 

17,398 16,944 1,391 1,208 1,43.5 
7,454 7,205 612 530 701 

Ammonium sulfatet __ ------------- ________ do ____ '1,904 --------- 155 157 160 
Nitric acid (100% HNOa)t _________________ do ____ 7,877 8,049 643 595 767 
Nitro!'en solutions (IOO% N)! ______________ do ____ 2, 640 --------- 199 173 227 
Phosphoric acid 000% p,o,)! ______________ do ____ 8,456 9,563 f93 718 830 
Sulfuric acid (100% H,so,)t _______________ do ____ 
Superphosphate and other phosphatic fertilizers 

35,821 39,584 3,041 3,031 3,365 

ooo% p,o,): 
Production ___________________ thous. sh. tons __ 6,699 7, 369 556 562 673 Stocks, end ofperiod _____________________ do ____ 573 492 600 571 506 

Potash, deliveries (K
2
0)E!) _________________ do ____ 6,833 458 447 687 7 6,309 E'Worts. total<;> ______________________________ do ____ 23,108 4 26,249 4 2,165 1,924 2,150 

itrorenous materials _____________________ do ____ 1,169 • 2,623 '168 153 192 
Phosphate materials ____________ ------- ____ do ____ 
Potash materials _______ ---------- __________ do ____ 

1o, 741 4 16,740 41,272 1,340 1,448 

Imports: 
1,650 4 1, 828 '154 80 

Ammonium nitrate ____ ------------ ________ do ____ 361 404 47 21 
Ammonium sulfate __ ------------ __________ do ____ 327 326 48 27 
~otassium chloride __ ---------- ____________ do ____ 8,229 8,390 609 545 
cOdium nitrate __ --------- -----------------dO ____ 157 142 (6) 30 

; Revised. • Preliminary. 'Annual total; monthly revisions are not available. 
For mol)t!J shown. 3 Reported annual total; see note 6 for this page. • Because of an 

overall reviSIOJ; to the export commodity classification system effective Jan. 1, 1978, data 
mab not be stn~tly C?mparable with those for earlier periods. 6 Less than 500 short tons. 
" 

6 
" ata are ):>emg Withheld to avoid disclosing figures from individual companies. 7 See 

EJl note, this page. 'Excludes data for byproduct (other than coke oven)· withheld to avoid 
di8Closure of _figures.from individual ~ompanies. ' Represents solutions co;.,taining ammonia 
and an:m<?mum mtrate/ure?- solutiOns; not comparable with data prior to Aug. 1978. 
• 

10 Begmmng J::>n. 1979, data !nclude chemically-treated fertilizer and sodium nitrate contain
mg over 16.3% mtrogen by wmght; not strictly comparable with data shown for earlier periods 
b See "b" note, p. S-24. If Average daily rent per occupied room, not scheduled rates: 

162 

54 
31 

851 
16 

95 107 98 98 115 92 101 96 91 -------- --------
890 87.5 884 951 925 919 950 •971 990 -------- --------
253 224 221 237 210 226 232 •233 242 -------- --------
38 37 39 39 33 36 39 39 38 -------- --------

(6) (6) (') (6) (6) (6) (6) (') (6) -------- --------
867 861 864 941 906 88.5 918 '937 963 -------- --------

64 68 67 62 M 63 73 •73 70 -------- --------
115 114 104 97 102 97 107 '103 94 -------- --------

63 58 59 58 63 60 66 66 65 -------- --------
67 66 63 63 60 63 60 '60 58 -------- --------

780 826 811 810 795 776 786 790 838 786 --------
5,352 5,368 .5,437 5, 519 5, 498 5,472 5,386 5,245 r 5, 260 5,126 --------

1, .558 1,553 1,424 1,374 1, 329 1, 296 1,425 '1,422 1,529 -------- --------
689 640 563 512 537 523 M9 •610 639 -------- --------
177 168 164 172 182 153 8 83 (6) 155 -------- --------
736 719 625 604 627 603 733 '681 716 -------- --------
224 218 210 191 '176 '168 '200 '168 '103 -------- --------
8:>0 P22 768 732 803 796 853 825 893 -------- --------

3,319 3,410 3,250 3,107 3,350 3,337 3,476 '3,459 3,439 -------- --------

627 639 569 573 614 619 651 '599 687 -------- --------
400 471 494 461 39.5 379 359 •425 492 -------- --------
789 692 557 417 598 487 620 549 532 •554 --------

1,690 1, 831 2,293 2,596 2, 651 2,690 1, 985 1, 781 2,493 101,975 --------
73 129 148 364 406 354 290 170 176 10 212 --------

1, 321 1,306 1,368 1, 431 1, 496 1, 571 1, 347 1, 241 1,599 1, 048 --------
58 119 205 210 237 169 122 70 242 195 --------
81 53 37 22 13 14 21 23 18 18 --------
59 26 37 3 11 11 18 34 21 24 --------

669 812 849 735 682 619 654 648 716 643 --------
13 21 5 15 0 16 15 11 0 16 --------

9 Includes data not shown separately. EEl Beginning Jan. 1977, d9.ta exclude potassium 
magnesium sulfate; not strictly comparable with thole shown for e9.rlier pe-io1 l. 

0Effective 1976, data are compiled by U.S. Dept. of Transportation fromi'l'S records 
and refer to air travel: travel by sea is omitted (for 19n-7.'l. average a111mal amvals and de-
partures hy sea are as follows-units and order as above: 814: 784: 159; 129). . . 

§Effective Jan. 1976, data include visits to Voyageurs National Park (no c.o~mt or VISitS for 
earlier periods is available); data for Mar.-Julv 1976 are restated to delete visits to Platt '<a
tiona! Park which was recla"ified as a national recreation area, and beginning Jan. 1979, data 
include visits to two additional parks. 

d'lncludes data for Western Union Int. Cable & Wireless. 
!Monthly revisions back to 1971 are available upon request. 



S-26 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
throul!h 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

CHEMICALS AND ALLIED PRODUCTS-Continued 

Production: 

CHEMICALS-Continued 

Industrial Gases~ 

Acetylene.-------------··-···--···---mil. cu. ft.. 
Carbon dioxide, liquid, gas, and solid 

5, 972 5, 262 

thous. sh. tons __ 2. 256 2, 287 
Hydro~en (hi~h and low purity) ...... mil. cu. ft.. 84, 41\9 90, 248 
Nitrogen (high and low purity). ___________ do ... . 
Oxygen (high and low purity) .............. do ... . 

331,545 389,382 
392,984 428, 014 

Organic Chemicalsc:?' 
Production· 

Acetylsalicylic acid (aspirin) •............ mil.lb.. I 31.4 
Creosote oiL .. -------------···-···-·-·-mil. gaL 1161.2 
Ethyl acetate (8fi%) ..................... mil.lb__ 1217.8 
Formaldehyde (37% HCHO) .............. do .... I 6,046.5 
Glycerin, refined, all grades_. ______________ do.... 2R6.0 
Methanol, synthetic ____________________ mil. ~aL 1971.8 
Phthalic anhydride ...................... mil.lb.. 1926.0 

ALCOHOLt 
Ethyl alcohol and spirits: 

Prodnction __________________________ mil. tax ~aL. 
Used for denaturation ....................•. do ... . 
Taxable withdrawals .... __ ...... ------ ____ .do ... . 
Stocks, end of period ....................... do ... . 

Denatured alcohol: 
Production ........................ mil. wine gaL. 
Consumption (withdrawals) ............... do ... . 
Stocks, end of period ....................... do ... . 

PLASTICS AND RESIN MATERIALS 

Production: 

498.3 
405.3 

81.0 
71.4 

223.8 
224.6 

2.6 

32.2 
1143.2 
1226.7 

I 6,433.2 
290.5 

1957.8 
1993.4 

Phenolic resins ........................... mil. lb .. I 1,797.1 '1. 764.2 
Polyethylene and copolymers .............. do .... 110,100.1 111,083.4 
Polypropylene __________________ ........... do ____ I 2,705.8 12,96\1.1 
Polystyrene and copolymers _______________ do .... 1 5,203.0 15,579.8 
Polyvinyl chloride and copolymers ......... do .... 1 5,267.3 15,653.8 

MISCELLANEOUS PRODUCTS 

Explosives (industrial), shipments, quarterly 
mil. lb._ 2, 675, l I 2,821. I 

Paints, varnish, and lacquer, factory shipments: 
Total shipments .......................... mil. $.. 4,517. 7 

431 

Hi 
7. 041 

31.8.13 
32,012 

2. 7 
8.4 

15.4 
488.4 
23.8 
61\.3 
72.5 

3.). 8 
35.1 
r..9 

68.3 

19.1 
19.2 
2.5 

136.6 
84.j.l 
23.'). 7 
413.3 
430.2 

413 

158 
6,591 

28,902 
30,001 

2.1 
8.3 

16.7 
4i7. 7 
21.0 
f>2.5 
72.0 

41.1 
32.4 

5. 8 
75.2 

17.4 
17.1 

2. 8 

138.2 
739.4 
210.8 
396.5 
413.8 

319. 1 341. 1 

422 

1sa 
7, 809 

33,4U7 
34,40'J 

3.0 
13.6 
17.1 

571.3 
23.4 
57.7 
85.2 

50.4 
37.3 

7. 5 
78.9 

19.9 
19.9 
2.8 

154.9 
916.7 
253.0 
467.1 
477.2 

445.6 

4.JO 

190 
7, 269 

31,776 
33,694 

2. 4 
13.1 
12.4 

5.)5. 1 
23.5 
87.3 
81.5 

42.2 
32.1 

7. 3 
80.8 

17.7 
17.7 
2.9 

149. 1 
905.2 
226.8 
474.9 
481.0 

434 

200 
7,342 

33,235 
37,805 

3.2 
Jl. 9 
18.4 

.')50.4 
26.3 
78.0 
92.7 

31.3 
37.2 
7.2 

74.6 

21.3 
21.3 
2.9 

148.2 
915.4 
232.3 
479.6 
501.6 

449 

204 
7,186 

32,273 
36,298 

3.0 
13.9 
22.5 

549.1 
21.8 
77.3 
93.4 

48.7 
37.5 

7. 5 
76.2 

20.3 
20.2 
3.0 

143.5 
900.8 
232.2 
483.4 
480.6 

402 448 415 

205 210 205 
7, 394 7, 510 7, 762 

31,879 ' 34,001 32,653 
36,295 37, 554 36,904 

2.5 
10.1 
19.8 

535.8 
20.0 
83.Z 
87.2 

42.5 
25.4 
5.9 

85.8 

17.0 
17.0 
3.1 

128.8 
937.1 
232.0 
4oO •• 'i 
458.1 

2.5 
Jl. 0 
20.4 

1:22.8 
29.4 
79.8 
80.1 

45.4 
36.6 

7. 7 
88.4 

19.9 
19.9 
3.0 

142.7 
960.4 
260.5 
427.5 
469.8 

2.5 
12.9 
17.9 

54fl. G 
26.4 
87.9 
79.6 

50.5 
30.3 
7.4 

96.8 

16.9 
17,4 
2.6 

151.8 
962.2 
257.3 
473.4 
459.1 

468 '475 

206 180 
7, 906 '7, 929 

34,627 '33, 165 
38,016 '37, 605 

2.5 
u.s 
20.8 

585.0 
28.3 
73.2 
73.9 

40.3 
40.3 
8. 2 

76.8 

21.7 
21.4 
2.9 

169.5 
967.0 
246.8 
477.8 
500.3 

2.9 
12.8 
21.7 

531.3 
24.7 
60.9 
76.5 

38.0 
38.6 

7. 4 
64.6 

16.6 
17.2 
2.9 

151.7 
937.5 
268.2 
434.8 
479.7 

809.5 ··-····· ·•··•··· 786.7 ·····••· ··-····· 

455 

193 
8,509 

31,521 
37,421 

2.8 
12.5 
20.8 

548.1 
21.9 
90.0 
94.0 

138.8 
961.2 
244.3 
481.5 
493.5 

21.4 ··-- ···-

790.4 .......• ··--·-·· 

Trade products. -···---···-··--··-·------do ... _ 2,278. 5 14\l. 4 160.7 
Industrial finishes ...............•....•.. do .... 2,239.2 169.8 180.3 

416.6 
204.0 
212.5 

(3) 
(3) 
(3) :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: =======r====== 

ELECTRIC POWER AND GAS 

ELECTRIC POWER 

Production (utility and industrial), total 
mil. kw.·hr .. --------- -·-······ -------- -·-····- -------- ........................................ --······ ·····-·· ········ ······•· -······· -·-····· 

Electric utilities, totaL ____________________ do .... •2.124.078 ·-·-···-- 197,271 173,676 173,157 159,749 170,184 187,408 202,595 205,637 185,597 -·····-· ··-··-·· •....... --······ ......•. 
By fuels -----·---·-------·---·-····-··---do .... 1,903,643 ---------172,488 151,260 148,496 134,406 146,409 162,1fl6 178,037 183.505 164,338 ---····· ·····-·- ----···· ···--··· ....... . 
Jlywaterpower .......................... do .... 220,435 --------- 24,783 22,416 24,661 25,343 28,775 25,242 24,558 22,132 21,259 ........ ···--··- -------- ........ --···-·· 

Industrial establishments, totaL. __________ do .... -------·- ··-·-·-·· -------- -----··· ···-·-·· -····-·- ····---- ---·-··· ........................ ···-·-·· -·-·-··· ······-- -------- -··-·-·· 
Jly fuels .................................. do .... -------·- ------·-- -------- -····--- ···-·-·· ··-·---- ------·· -····-·· ........ -··-·-·· ........ ---····· ........ ------·· -····-·· ....... . 
By waterpower .......................... do ____ -····-·-· ------·-- -------- ··-··-·- ··--···- ······-· ....•... -····-·· ........................ ---····· ........ ····-··- ····-·-· ....... . 

Sales to ultimate customers, total (Edison Electric 
Jnstitute). ________________________ mil. kw.-hr .. 1,950,791 _________ 174,427 169,924 164,064 153,146 153,813 165,403 176,403 181,386 108,454 167,770 160,614 

Commercial and industrial: 
Smalllightandpower& ___________________ do ____ 469,227 39,922 39,498 38.467 36,001 311,2.52 40,365 44,071 44,918 44,206 40,144 37,700 
Large light and power§._._ .. _ ........ ___ .do __ ._ 757, 168 63, 348 59, 724 60, 150 61, 706 65, 057 67, 449 65, 894 07, 819 68, 998 68, 723 67, 247 

Railways and railroads ..................... do.... 4,212 
Residential or domestic .................... do ____ 652,345 

Street. and highway lighting ________________ do ... . 
Other public authorities ... ______________ ... do ... . 
InterdepartmentaL ... _______ ... _. __ .. __ ... do._._ 

14,418 
46,242 
7,179 

41fi 
fl4,624 

1,396 
4,135 

587 

421 
64,283 

1, 2.')8 
4, 172 

567 

377 
59,283 

J. 227 
3, 978 

583 

336 
49,722 

1,170 
3,643 

568 

316 353 
46, 764 51, 533 

1, Jl9 
3, 719 

586 

1, 101 
4,005 

597 

335 
60,266 

1, 129 
4,103 

606 

344 
62,366 

I, 1fl8 
4,173 

598 

342 
60,883 

1, 218 
4,201 

605 

343 370 
52, 656 49, 440 

1, 285 
4,009 

609 

1,330 
3, 913 

614 

Revenue from sales to ultimate customers (Edison 
Electric Institute) .•.. _ .. _._._ ............ mil. $ .. 62, 610. 0 _ ......... >, 6i-1. 5 5, 626. 9 5, 646. 4 5, 277. 1 5, 278. 2 5, 802. 3 6, 318. 6 6, 510. 8 6, 420. 2 5, 918. 6 5, 552. 0 

GAS 

Total utility gas, quarterly 
(American Gas Association): 

Customers, end of period, totaL .......... thous .. 

ResidentiaL ...... ____ ................ __ .do ... . 
CommerciaL ............................ do ... . 
IndustriaL. __ .•.. ___ ._ .. _.-·-······-··- .do ... _ 
Other ....... __ .. ____ ...... __ .... ______ ... do._ .. 

Sales to customers, totaL ............... tril. Btu .. 

ResidentiaL ...... ______ ...... __ . _______ .do __ ._ 
CommerciaL _____________________________ do .... 
IndustriaL .. __ . ____ .. _. ______ .. __ .... __ .do. __ _ 
Other ..... ___ ......... ________ .. _. __ .. _ .. do ... . 

Revenue from sales to customers, totaL .•. mil. $ .. 

ResidentiaL ..•.......................... do ... . 
Commercial __________ ............•....... do ... . 
Industrial __________ ----···-··-····-·····-do ... . 
Other .... ····--··-· ···--········-·-·····-do ... . 

45,725 

42, 108 
3,400 
• 175 
• 42 

14,341 

4, 946 
2, 409 

• 6. 7Jl 
'275 

28,303 

11,541 
4,980 

'11,385 
• 397 

46,172 

42,44.5 
3,490 

183 
54 

5,312 

2,439 
1,066 
1,692 

115 

11,166 

5,685 
2,330 
3,019 

132 

' Revised. • Preliminary. I Reported annual total; revisions are not distributed to 
the monthly data. 'Beginning 1976, Industrial includes electric generation, prior to 1976, 
elect~1c f(eneratwn was included with other. 'Series being restructured: data not available 
at th1s t1me. § Data are not wholly comparable on a year to year basis because of changes 

45,580 

41,984 
3,373 

172 
51 

3,180 

960 
492 

1,662 
66 

6,861 

2,.517 
1, 118 
3,128 

97 

45,355 

41,816 
3,332 

169 
38 

2,551 

429 
306 

1, 758 
59 

5,503 

1,332 
713 

3,374 
85 

:::::::: :::::::: :::::::: :::::::r:::::: 

from one classification to another. c?' Data are reported on the basis of 100 percent content 
of the specified material unless otherwise indicated. t Monthly revisions back to 1973 are 
availahle upon request. 



March 1979 

Unless otherwise stated in footnotes below, data 
through 1974 and d"""riptive notes are as shown in 
the I975 edition of BUSINESS STATISTICS 

ALCOHOLIC BEVERAGES I! 
Beer: 

Production _____________________________ mil. bbl._ 
•raxable withdrawals ______________________ do __ __ 
Storks, end of period. ______________________ do __ __ 

Distilled spirits (total): 
Production __________ ----_--------mil. tax gaL_ 
Consumption, apparent, for beverage purposes 

mil. wine gaL. 
Taxable withdrawals _____________ miJ. tax gaL_ 
Stocks, end of period ____________________ do __ __ 
Imports ______________________ ... mil. proof gaL 

Whisky: 
Production _----------------------mil. tax gaL 
Taxable withdrawals ____________________ do __ __ 
Stocks, end of period -------------------.do __ __ 
Imports. ________ ---------- __ .... mil. proof gaL 

Rectified spirits and wines, production, total 
mil. proof gaL 

Whisky ___ ------------ __________________ .. do __ __ 
Wines and distillinl! materials: 

Effervescent wines: 
Produc.tion __________ -------------mil. wine gaL_ 
Taxable withdrawal_s ___________________ .do ___ _ 
Stocks, end of period _____________________ do __ __ 
Imports _______________________ ------- __ .do. __ _ 

Still wines: 
Production. ____________________________ do __ __ 
Taxable withdrawals ___________________ .do __ __ 
Stocks, end of period _____________________ do __ __ 
Imports ________________________________ .. do ___ _ 

Distilling materials produced at wineries .. _do .. __ 

DAIRY PRODUCTS 

Butter, creamery: 
Production (factory) t ___________________ mil. lb __ 
Stocks, cold storage, end of petiod __________ do __ __ 
Price, wholesale, G2 score <N.Y.) ________ $ per lb .. 

Cheese: 
Production (factory) totalf _______________ miJ.lb __ 

American, whole milkt .. ________________ .do .. __ 

Stocks, cold storage, end of period __________ do __ __ 
American, whole milk ____________________ do __ __ 

Imports .. _________________________________ .do. __ _ 
Prire, wholesale, American, single daisies (Chi-

cago) ___________________________________ $ per lb .. 

Condensed and evaporated m>lk: 
Production, case good sf--- _______________ mil. lb .. 
Stocks, manufacturers', case goods, end of month 

or year------ ______ --------------- ______ mil. lb .. 
Exports: 

Condensed (sweetened) _________________ .do. __ _ 
Evaporated (unsweetened). _____________ .do .... 

Fluid milk: 
Production on farm st. ____________________ .do __ __ 
Utilization in mfd. dairy productsf _________ do __ __ 
Price, wholesale, U.S. averaget ...... $ per 100 lb .. 

Dry milk: 
Production: 

Dry whole milkt ---------------------mil. lb __ 
Nonfat dry milk (human food)f __________ do .... 

Stocks. manufacturers', end of period: 
Dry whole milk -------------------------do __ __ 
Nonfat dry milk (human foodH __________ do __ __ 

Exports: 
Dry whole milk _________________________ do __ __ 
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)l> _______________ do __ __ 
Stocks (domestic), end of period ____________ do __ __ 

g~ }:~~~~-~~::::::::::: :::::::::::: :::::~~:::: 
Exports, including malt § __________________ do __ __ 
Prices, wholesale (Minneapolis): 

f-:g: ~: ~~~l~hL::::~~~:~~~~--~:--~--~--~~-~~J:~:: 
Corn: 

Production (crop estimate, grain only)l>mil. bu .. 
St0ck~ (domestic), end of period, totaL .... do __ __ 

0~ f~~~~~--·::: :::::::::::::::::::::::::: :~~: ::: 
Exports, including meal and ftour .......... do .... 
Price, wholesale: 

Weighted avg., selected markets, all grades 
Oats: $per bu .. 

Production (crop estimate)6 ___________ mil. bu .. 
St0cks (domestic), end of period, totaL .... do __ __ 

0~ }~~~~-_-:::: ::::::::::::::::::::::::: :~~:::: 
Exports, including oatmeaL ______________ .do .. __ 
Pnce, wholesale, No.2, white (Mirmeapolis) 

$per bu .. 

SURVEY OF CURRENT BUSINESS s--27 
I977 I I978 I978 I979 

I 

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

FOOD AND KINDRED PRODUCTS; TOBACCO 

170. o1 
t.>n.92 
12.42 

I59. 29 

'4~2.!>6 
220.74 
7()11. 86 
112.94 

80.60 
128.27 
649.00 

91.1-1 

22.86 
21.35 
8.56 
2. 93 

409.75 
310.41 
505.36 
65.79 

276.55 

1,085.6 
181.9 
1.015 

3, 357.9 
2,042.4 

468.6 
404.7 
209.4 

1.187 

818.9 

75.2 

I28. 60 

101.89 

23.04 
20.59 
8.25 
4. 31 

420.04 
318.75 
527.07 
89.77 

244.23 

999.0 
206.9 
1.141 

3, 516.5 
2, 093.6 

436.4 
357.9 
242.2 

1. 301 

777.2 

70.3 

4.I 5. 37.0 
28.8 (') 

122, 698 . 121, 928 
65, 879 64, 910 

9. 72 10.58 

69.4 72.8 
1, 106. 0 928. 8 

6.0 4.4 
60.7 40.1 

23. 8 " 122. 8 
38.8 (') 

.665 .714 

2, 586.1 • 3, 307. 6 

3420.2 
329.2 
218.9 
110.3 
72.8 

2.45 
2.64 

36,425.5 
5,-103.0 
3,824.3 
1,678.7 

], 596.2 

2.22 

37.'i0.9 
565.0 
482.3 
82.7 

11.2 

1. 34 

3 447.0 
386.6 
272.1 
114.4 
31.3 

2.30 
2.29 

37,081.8 
6,197. 2 
4,.517. 5 
1, 679.8 
1, 975.2 

2. 39 

3 601.5 
562.9 
483.2 
79.7 
15.1 

1. 37 

12.87 
!0. 69 
13.92 

11.88 

30.55 
18. 2~ 

701.16 
8.29 

5.25 
10.11 

1\43.1\.'i 
6.59 

9.9.'i 
3.95 

1. 72 
1.04 
9.06 

0 2I 

6.22 
25.20 

478.44 
5.6I 

4.81 

108.3 
195.7 
I. 047 

274.0 
163.6 

12.71 
11.01 
12.02 

11.29 

30.16 
16.87 

691.79 
8.65 

5.40 
9. 70 

633.82 
6. 76 

8.00 
2. 70 

l. 51 
.97 

9.59 
.18 

3.99 
21.23 

461.30 
5.39 

5. 49 

95.7 
215.9 
1. 035 

260.6 
I54.3 

400. 6 ' 442. 0 
395, 2 I ' 377, 5 
14.5 14.1 

I. 229 1. 241 

56.2 52. I 

59.7 52.9 

4.3 

9, 994 
.1,398 
10.20 

3.9 

9,287 
.5,093 
10.20 

6.8 4.5 
79.7 70.6 

'.'i. 9 5.4 
'61. 3 '55. 4 

6.8 6.4 

.681 .680 

15.86 
14.18 
14.56 

11.84 

38,42 
21.12 

690.80 
9. 74 

5.45 
12.08 

633.43 
7.63 

10.00 
3.42 

1.84 
1. 25 
9.84 
.29 

4. 79 
31.63 

434. 92 
6.62 

2. 45 

97.7 
235.6 
1.059 

311.8 
182.9 

431.0 
365.3 
16.7 

1. 246 

67.3 

52.1 

2.6 

10,523 
5,871 
10.20 

15.63 
13.60 
15. OJ 

13.69 

33.82 
20.15 

686.68 
11.52 

6.39 
11.58 

629.07 
9.04 

8.68 
2.81 

l. 41 
0 98 

10.19 
0 30 

5. 70 
25.65 

411.29 
7. 26 

1.57 

98.5 
245.6 
1.084 

306.2 
190.8 

448.2 
379.8 
13.6 

1. 259 

68.9 

57.4 

3.6 

10, 631 
5, U03 
10.10 

16.1i6 
15.00 
14.97 

15.15 

34.36 
17.44 

685.96 
9. 29 

7. 77 
9.52 

627.72 
7.12 

9.36 
3.10 

1.94 
1.71 

10.67 
.40 

4.81 
25.62 

348.02 
7. 98 

I. 90 

96.7 
264.6 
1.088 

328.7 
208.2 

462.3 
392.1 

13.8 

1. 259 

82.4 

79.4 

3.5 

ll,I78 
6.2\IJ 
10.00 

16.88 
1.5.82 
14.57 

14.95 

38.75 
20.61 

683.36 
10.94 

6.80 
11.37 

624.89 
8. 70 

9. 79 
3.36 

1, 24 
.83 

10,22 
.40 

4.51 
26.34 

355.00 
8.64 

3.56 

84.7 
280.9 
1. 093 

332.9 
209.3 

501.1 
424.3 
13.0 

1.259 

78.8 

I01.4 

3.2 

10,851 
6,295 
10.00 

16.74 
15.29 
19.81 

7. 63 

32.05 
1.), 63 

678. 12 
9.08 

3.09 
8.68 

619.70 
6.99 

7.46 
3.03 

1. 92 
1.13 

10.97 
0 28 

2.53 
23.32 

320.44 
8.18 

1.46 

73.7 
312.7 
1.117 

297.0 
183.4 

501.6 
425.5 
I6. 4 

1.260 

73.8 

120.2 

2.3 

10,534 
5,687 
IO.IO 

17.61 114.62114. OJ 
I6. 28 ' 13.72 I 12. 99 
14. 33 I 14.01 II3. 11 

13, 20 I 14, 61 18, 78 

35. 11 I 34. 23 I 37. 35 
21. 30 20. 18 I 25. 42 

672. 34 669. I6 I 66.). 18 
, 9. 90 I 10.94 14.83 

6.06 7. 36 8. 39 
11.39 ! 12.00 15. 12 

614. 91 610. 95 605. 23 
'8.08 I 8.46 12.14 

10.25 9. 77 
3.48 3.40 

2. 55 2.06 
1. 76 1. 90 

11.58 11.43 
0 30 .40 

32.67 140.20 
25.43 26.29 

332. 30 431. 50 
8. 06 7. 68 

32.17 

64.2 
282.4 
1. 207 

284.6 
167.5 

491.1 
41R. 0 
22.7 

1. 321 

69.0 

I34.4 

2.1 

10,213 
5,323 
10.50 

97.78 

64.5 
266.6 
1. 220 

264.9 
149.2 

475.8 
396.4 
19.3 

1. 340 

58.2 

136.0 

2.4 

9, 733 
4,854 
10.90 

10.49 
4.49 

2. 73 
3. 27 
8.51 
.44 

I51. 16 
29.10 

553.44 
8.05 

67.42 

71. 1 
251.8 
1. 219 

279.4 
159.0 

455.0 
37q, 9 
22.0 

1. 394 

58.9 

113.8 

4.2 

9,832 
4,837 
11.30 

12.71 
12.04 
13.50 

18.09 

"2i42' :::::::: :::::::: :::::::: 
663.28 

14.13 "ii:28' ---8:36' :::::::: 
9. 21 

12.99 
601.20 

11.55 

9.60 
3.42 

2.59 
3. 25 

I2. 56 
.64 

4l.I6 
31.17 

555.80 
8.38 

16.13 

66.7 
228.8 
1.260 

276.3 
I53. 5 

431.1 
357.1 
30.7 

1. 400 

52.3 

84.4 

2. 7 

9, 364 
4, 517 
II. 60 

8. 83 6. 36 --------

1. 52 
2.50 
8.25 
.47 .36 --------

22.29 
27.77 

527.07 
7.90 7.11 --------

9.47 

77.2 97.4 
206. 9 ' 208. 6 
1. 258 1.150 

300.I 288.9 
171.8 173.8 

436. 4 ' 436. 8 
357. 9 ' 36I. 6 
45.6 12.8 

1. 4IO I. 410 

59.3 58.0 

70.3 66.0 

2.4 3.I 

9, 788 10, 035 
4, 833 5, 28.5 

213.3 
1.150 

449.5 
372.6 

1.360 

11. so ' 11. 90 p 11. 90 

~1 ~4 &0 ~9 ~9 ~5 ~0 4.9 ~0 ~8 7.2 
55.1 84. 4 96. 4 103. 0 113. 5 98. 2 78. 6 59. 1 49. 0 41. 9 54. 4 

&1 ~3 &4 ~5 ~4 ~3 ~4 ~3 &7 ~4 4.9 
49,8 '79. 3 '87. 2 '95. 0 '94. 9 '73. 9 '63. 6 r 52.2 '36. 6 r 40. 1 36.1 

4. 3 5. 8 6. 0 12,9 31.5 15. 1 11.4 8. 7 10.0 4. 0 3.1 

0 680 0 705 0 ill .710 .713 .715 '· 724 0 732 0 747 .765 
0 764 --------

I95. 5 224.2 265.3 271. 3 335.8 334. 4 288.3 327.6 303.8 260.8 248.5 252.1 202.4 --------

:_:_=_=_=_:_=_=_ =_:_=_:_=_:_:_:_ --21-384·8-.. -09-- :_:_:_:_:_:_:_:_ ;:i1'04i2-_.7i' :::::::= ::=::::: :::::::: "468~3- :=:::::: :::::::: "386:6- ----·::: -------
-------- -------- -------- ~38. 7 -------- -------- 272.1 

-------- -------- 89.0 2. 67.4 -------- -------- -------- 129.6 -------- -------- 114.4 
1. 6 0 5 0 3 2. 3 3. 3 4. 4 5. 2 5. 0 4. 3 3. 2 1. 0 • 5 .7 

2.34 
2. 22 

2.23 

2.30 
2.27 

2.30 

2.29 
2.27 

2.44 

2.38 
2.38 

2.80 

2.49 
2. 44 

2. 62 

2. 35 
2.34 

2.52 

2.12 
2.10 

2.47 

2.14 
2.11 

2.31 

2.26 
2.29 

2.24 

2.18 
2. 27 

2. 27 

2.48 
2.44 

2.15 

2.32 
2.37 

2. 34 

2. 23 
2. 28 

2.23 

2.29 
2.28 

2.48 

-----------::=:=::: =:::=::: --4is:7- :::::::: ii3ioX :::::::: :::::::: :::::::: --665:7- :::::::: :::::::: --.562:9- ::::: _________ __ 
3!::7.3 --------24257.1 -------- ---------------- 550.7 -------- -------- 483.2 ----------------
61.3 24 53.6 -------- -------- -------- 115.0 -------- -------- 79.7 -------- --------

.5 .s 0 6 0 4 1. 1 0 6 1. 8 5. 4 0 3 1. 7 0 5 1. 4 ° 3 

1.32 1. 33 1.34 1.42 1. 44 1.36 1.25 1.27 1. 37 1.38 1.47 1. 44 1.48 I. 54 

'Revi,ed .. _ "Preli'!!ina~y. t Includfs Hawaii, not available on a monthly basis; 
monthly rt>vi~wm: f<?r 19t6 wtp bf' ~hown later. 2 Stock~ a<;: of Junf> 1. 3 Crop es:timate for 
the year. Prevw~s ¥ears crop; new crop not reported until Oct. for corn and June for 
barley and oats (begmmng cf new crop year). 'Beginning Jan. 1978, data for condensed 
and evaporated m1lk are rerorted under the single heading "total milk and cream, con-

densed and evaporated"; data for dry whole milk and nonfat dry milk are under the heading 
"total dry milk, whole and nonfat." ' See correspondmg note for p. S-29. 

§Excludes pearl harley. . _ 
9 Scattered monthly revisione. back to 1973 are available. t Re.vteed monthly data back 

to 1973 are available. 6 Revised crop estimates for 197G--74 are ava>lable. ' Corrected. 



S-28 SURVEY OF CURRENT BUSINESS 

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

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

FOOD AND KINDRED PRODUCTS; TOBACCO-Continued 

GRAIN AND GRAIN PRODUCTS-Con. 

Rice: 
Production (cropestimate)L\. _______ mJI. bags Q __ 
California mills: 

Receipts, domestic, rough. ___________ .mil. lb __ 
Shipments from mills, milled rice ________ do ___ _ 
Stocks, rough and cleaned (cleaned basis), end of period _____________________________ mil. lb __ 

Southern States mills (Ark., La., Tenn., Tex.): 

•99.2 

2,215 
1,460 

214 

1137.8 

1,675 
989 

304 

114 
62 

217 

109 
61 

228 

li2 
99 

237 

93 
63 

226 

170 
81 

165 

179 
140 

239 

69 
5S 

229 

103 
61 

237 

72 
109 

185 

240 
58 

277 

I Nov., Dec. 

79 
72 

253 

275 
126 

204 

March 1979 

1979 

Jan. I Feb. 

124 
162 

222 

171 
79 

122 

Receipts, rough, from producers _______ mil.lb__ 9,557 
Shipments from mills, milled rice ________ do____ 6,217 

~g ~ ~ ~ m m 
~~ m ~ ~ w w 

109 
434 

110 1,005 3,062 1, 708 884 822 607 

Stocks, domestic, rough and cleaned (cleaned 
basis), end of period __________________ mil. lb.. 2, 629 

Exports _________ ---- ______________________ .do.___ 4, 995 
Price, wholesale, No. 2, medium grain (South-

west Louisiana) _______________________ $ per lb.. .152 

Rye: 
Production (crop estimate)L\. ____________ mil. bu .. 
Stocks (domestic), end of period ____________ do ___ _ 
Price, wholesale, No.2 (Minneapolis) .. $ per bu .. 

Wheat: 
Production (crop estimate), totaiL\. ______ mil. bu .. 

'17.3 
9.3 

2.39 

2, 488 2, 474 2, 231 1, 933 1, 638 I, 287 

4,972 

1.177 

126.2 
16.2 
2.64 

204 

-215 

427 294 

.215 

339 

.205 

364 

.190 

952 

694 

385 500 599 6M 620 562 509 

684 842 2, 184 2, 604 2, 496 2, 438 3, 365 

347 

.185 

325 

.175 

M5 

.145 

467 

.145 

371 

.145 

596 

.148 

361 

.163 

11,799 -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------

.140 

Spring wheatLI.. ________________________ .do. __ _ 
Winter wheatLI.. ________________________ .do ___ _ 

1 2,036 
'499 

I 1,537 
1,827 

1550 -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------

Distribution, quarterly ci'------------------dO---- 1 ~:~g ======== ==:::::: ----466- :::::::: :::::::: ---.-35i- :::::::: :::::::: --•839-- :::::::: :::::::: ----5o7- :::::::: _______ _ 
Stocks (domestic), end of period, total _____ do____ 1, 993.8 1,630. 7 

On farms _________________________________ do____ 831.3 815.4 
Off farms. __________________________ ---- .do.--- 1,162. 5 815.3 

Exports, total, includlngflour ______________ do____ 905.8 •1,286.0 
Wheat only ______________________________ do____ 863.9 1,243.5 

Prices, wholesale: 
No.1, dark northern spring (Minneapolis) 

$per bu .. 
No.2, hd. anddk. hd. winter (Kans. City) do __ _ 
Weighted avg., selected markets, all grades 

$per bu •• 

Wheat flour: 
Production: 

2.80 
2.62 

2.88 

3.24 
3.24 

3.33 

66.3 
64.6 

3.04 
2. 90 

3.12 

1,527.7 --------311,176.7 -------- -------- -------- 2,137.0 -------- -------- 1,630. 7 
639.9 --------31492.9 -------- -------- -------- 1,032.9 -------- -------- 815.4 
887.8 --------34683.8 -------- -------- -------- 1,104.2 -------- -------- 815.3 

94.9 107.4 107.8 124. 2 11!\. 1 110.0 136. 9 122.8 116.5 93.0 
92.3 

91 2 
90.0 94. 5 103. 3 101. 8 118. 8 108. 8 106. 1 131. 9 118. 3 113. 0 

3.07 
2.99 

3.14 

3.13 
3.16 

3. 27 

3.a2 
3.34 

3.37 

3.35 
3.26 

3.40 

3. 27 
3.20 

3.34 

3.18 
3.20 

3.22 

3.18 
3.12 

3.31 

3.30 
3.27 

3.34 

3.39 
3.44 

3.51 

3.52 
3.50 

3.55 

3,16 
3.46 

3.40 

Flourt-------------------thous. sacks (100 lb.) __ OffaL _________________________ thous. sh. tons __ 275,784 277,693 21,787 •21, 738 24,330 22, 504 24,078 
4, 593 4, 856 381 385 430 385 417 

23,051 22,335 25,01\3 •22, 395 24,843 •23, 738 
384 439 400 436 416 

21,791 
381 

48,893 Grindings ofwheatt. _________________ thous. bu .. 
Stocks held by mills, end of period 

thous. sacks (100 lb.) __ Exports ____________________________________ do ___ _ 

Prices, wholesale: 
Spring, standard patent (Minneapolis) 

618,125 621,276 48,430 48,910 54,821 50, 4i8 53,601 

4,160 3, 214 
17. 994 618, 268 723 147 

402 
51,544 

3,459 
2,694 

49,749 .'\6,062 r 50,506 55,348 r 52,934 

1, 674 2,145 

71.3 --------
70.4 --------

3.32 
3.41 

3.30 

3.47 
3.52 

3.55 

$per 100 lb._ 
Winter, hard, 95% patent (Kans. City) .. do .. __ 

8.100 
7.225 

8. 250 7. ~38 7. 825 7. 900 8. 400 8. 138 7. 813 8. 038 

LIVESTOCK 

Cattle and calves: 
Slaughter (federally inspected): 

Calves ______ . __________________ thous. animals __ 
Cattle ___________________________ . _______ .do. __ _ 

Prices, wholesale: 
Reef steers (Omaha) ______________ $ per 100 lb .. 
Steers, stocker and feeder (Kansas City) __ do ___ _ 
Calves, vealers (So. St. Paul)t ___________ do ___ _ 

Hogs: 
Slaughter (federally inspected) ... thous. animals __ 
Prices: 

Wholesale, average, all weights (Sioux City) Ell 
$per 100 lb •. 

Hog- corn price ratio (bu. of corn equal in value 
to 100 lb. live hog) ___________________________ _ 

Sheep and lambs: 
Slaughter (federally inspected) ___ thous. animals __ 
Price, wholesale, lambs, average (Omaha) 

$per too lb •• 

MEATS 
Total meats (excluding lard): 

Production, totalt _------ ________________ mil. lb •. 
Stocks, cold storage, end of period 0-------do ___ _ 
Exports (meat and meat preparations) ____ do ___ _ 
Imports (meat and meat preparations) _____ do ___ _ 

B eel and veal: 
Production, totalt ------- ___________________ do ___ _ 
Stocks, cold storage, end of period 0 _______ do ___ _ 
Exports ___________________________________ .do. __ _ 
Imports ____________________________________ do ___ _ 

Price, wholesale, beef, fresh, steer carcasses, choice 
(600-700 lbs.) (East Coast) 11-- _________ $per lb __ 

Lamb and mutton: 
Production, totalt ---------------- _______ mil.lb __ 
Stocks, cold storage, end of period __________ do ___ _ 

4,696 
38,717 

40.38 
38.74 
48.19 

74,018 

41.12 

19.9 

6,133 

53.38 

39,172 
'567 

1, 315 
1, 741 

25,780 
327 

93 
1,377 

.662 

341 
10 

3,620 
36,947 

52.34 
56.16 
69.24 

74,142 

48.67 

22.4 

5,169 

63.28 

38,104 
724 

•1,337 
2,072 

24,601 
414 

6387 
1,635 

.834 

300 
12 

368 
3,238 

43.62 
42.85 
40.50 

5,969 

46.08 

22.0 

425 

64.00 

3,214 
'559 

109 
138 

2,140 
•326 

30 
103 

.723 

25 
9 

336 
3,046 

45.02 
46.89 
43.75 

5,840 

49.26 

23.6 

390 

67.50 

3,044 
'572 

101 
155 

2,009 
331 

35 
118 

. 747 

23 
9 

386 
3,U3 

48.66 
51.39 
47.60 

6, 794 

47.77 

21.8 

487 

69.38 

3,341 
660 
115 
183 

2,133 
370 

27 
141 

• 782 

28 
8 

r Revised. '.Crop estimate for the year. 2 See "ci'" note, this page. 'Stocks as of 
June I. 1 Prev1ous year's crop; new crop not reported until June (beginning of new crop 
year. 5 See" 0" note, this page. • See corresponding note on p. S-29. 7 Ten-month 
average; Feb. and June prices not available. s See note "~" for thig page. <;> Bag' of 
100 lbs. ci' Data are quarterly except for June (covering Apr. and May) and Sept. (covering 
Jnne-Sept.). 0 Effective April 1977 SURVEY, data be11inning Feb. 1976 are restated to 
exclude cooler meats; comparable earlier data will be shown later. t See corresponding 

304 
2,969 

52.52 
53.81 
69.45 

6,213 

46.22 

20.0 

430 

62.75 

3,079 
748 
108 
202 

1,960 
385 
32 

161 

.846 

25 
9 

288 
3, 215 

57.28 
59.85 
77.26 

6,298 

49.25 

20.9 

451 

71.00 

3,268 
761 
108 
181 

2,118 
400 

30 
147 

. 922 

26 
10 

271 
3,052 

55.38 
57.42 
73.28 

5, 778 

48.19 

20.9 

441 

59.50 

3, 078 
721 
99 

167 

2,007 
385 
32 

133 

.897 

25 
10 

7. 600 7. 575 7. 550 7. 600 7. 925 

261 
2,869 

54.59 
58.67 
75.72 

5,402 

46.94 

20.9 

406 

60.00 

2,882 
642 
93 

161 

1,897 
344 
28 

123 

.878 

23 
12 

304 
3,247 

52.40 
58.22 
81.66 

6, 227 

48.83 

24.0 

438 

59.25 

3,272 
582 
119 
137 

2.146 
325 
35 

107 

.840 

25 
11 

275 
3,027 

54.26 
60.23 
83.25 

6,203 

S0.34 

24.0 

435 

62.50 

3,138 
598 
131 
182 

2,01~ 
342 

42 
151 

.854 

25 
11 

287 
3,180 

54.93 
62.06 
81.82 

6,576 

52.58 

25.9 

457 

60.00 

3,353 
641 
124 
184 

2,150 
358 

31 
141 

.859 

27 
12 

274 
3,029 

53.82 
60.75 
78.60 

6, 737 

48.68 

23.1 

413 

59.50 

3,343 
716 
119 

'201 

2,083 
396 

32 
165 

.845 

25 
12 

7. 788 7. 550 7. 775 

267 
2,834 

55.54 
64.19 
78.00 

6,105 

49.73 

23.0 

396 

64,00 

3,092 
'724 

111 
'181 

1,941 
'414 

33 
145 

.884 

24 
12 

265 
3,090 

60.35 
69.95 
80.73 

6,393 

52.11 

391 

73.75 

3,281 
736 
102 
201 

2,110 
440 
28 

160 

• 974 

23 
11 

64.88 
75.61 
91.48 

M.93 

24.8 

71.25 

721 

424 

8.975 

11 

note, p. S-29. EB Effective July 1977 SURVEY, monthly prices are restated through May 
1977 to coincide with published annual averages which are for "all wei~hts, excluding sows"; 
comparable monthly data prior to May 1976 will be shown later. Ll. Revised crop estimates 
for 1971-1974 are available. tMonthly revi,ions back to Jan. 1976 will be shown later. 
1[Eflective Feb. 1979, prices are for Central U.S. (including East Coast); comparability is not 
affected. ' Corrected. 



1\Iarch 1979 SURVEY OF CURRENT BUSINESS S-29 

Unless otherwise stated In footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

FOOD AND KINDRED PRODUCTS; TOBACCO-Conthiued 

MEATs-Continued 

Pork (excluding lard): 
Production, totalt -----------------------mil.lb __ 13,051 13,203 1,051 1,013 1,179 
Stocks, cold storage, end ofperiod~ ________ do ____ '186 242 '175 'I72 217 
Exports.-----------------------------------do ____ 289 6346 32 26 26 Imports ____________________________________ do ____ 298 347 29 '29 35 
Prices, wholeRale: 

I Hams, smoked composite _____________ $ per lb .. .865 .900 .857 .932 .822 
Fresh loins, !H4lb. average (New York) ... do •. .952 1. 091 1.038 1.066 1.022 

POULTRY AND EGGS 
Poultry: 

11,916 Slaughter (commercial production) ______ mil.lb __ 12,553 932 831 981 
Stocks, cold storage (frozen), end of period, total 

mil. lb .. 310 280 305 263 233 Turkeys __________________________________ do ____ 168 175 168 I37 113 
Price, in Georgia producing area, live broilers 

$per lb •. .237 .260 • 230 .240 .240 
E!!gs: 

Production on farms f _______________ mil. cases0 •. I79.5 186.2 15.9 14.2 15.8 
Stocks, cold storage, end of period: 

ShelL_-------------------------thous. cases0 .. 39 38 •34 •27 37 
Frozen ________ ----- ____________________ mil. lb •. 30 25 28 26 23 

Price, wholesale, large (delivered; Chicago) 
.624 $per doz •. .603 •• 152 .628 .620 

MISCELLANEOUS FOOD PRODUCTS 

Cocoa (cacao) beans: 
172.I Imports (Incl. shells)_ ____________ thous.lg. tons __ 209.7 I9.4 20.3 27.9 

Price, wholesale, Accra (New York) ____ $ per lb .. 2.144 2.500 2.500 2.500 2.500 

Coffee (green): 
Inventories (roasters', importers', dealers'), end 

1,684 of period _________________________ thous. bagscf' __ 2,331 -------- -------- 2,I6I 
Roastings (green weight) ___________________ do ____ I4,233 16,299 -------- -------- 4,i67 

Imports, totaL ______________________________ do ____ 14,808 18,133 1,682 1,575 1, 707 
From BraziL ____________________________ do ____ 2,453 2,679 209 129 115 

Price, wholesale, Santos, No.4 (N.Y.) __ $ per lb __ 21.484 -------- -------- --------
Confectionery, manufacturers' sales _________ mil. $ __ 3,059 3,089 252 29I 271 

Fish: 
Stocks, cold storage, end of periodt .• ____ miJ.Ib .. 420 422 384 339 336 

Sugar (United States): 
Deliveries and supply (raw basis):§ 

Production and receipts: 
Production __________________ thous. sh. tons __ 5,053 --------- 602 374 280 

Deliveries, totaL ______________________ do. ___ 11,245 --------- 766 775 930 
For domestic consumption __________ _do ____ 11, 2IO --------- 764 772 927 

Stocks, raw and ref., end of period _______ do ____ 4,349 --------- 4,352 4,104 3,850 

Exports, raw and refined _______________ sh. tons __ 20,335 6 14,138 4,312 881 970 

Imports: 
Raw sugar, totaL ______________ thous. sh. tons __ 5,130 7 4,177 277 189 447 

From the Philippines __________________ do ____ I, 136 7 822 118 49 53 
Refined sugar, totaL _____ ----------------do ____ 656 (8) -------- -------- --------

Prices (New York): 
.109 Raw, wholesale _______________________ $ per lb .. 6,143 .114 .114 .114 

Refined: 
Retail (incl. N.E. New Jersey) ____ $ per 5 lb .. 1.118 '1.211 1.155 1.174 1. 212 
Wholesale (excl. excise tax) _________ $ per lb .. .169 .204 .187 .201 .193 

Tea, imports ____________________________ thous.lb __ '203,012 I51, 751 9,023 12,791 18,648 

FATS, OILS, AND RELATED PRODUCTS 

Baking or frying fats (incl. shortening): 
3,841.1 Productionf _____________________________ mil.lb __ 4,044.6 312.4 305.1 368.2 

Stocks, end of periodE!) _____________________ do ____ 113.0 106.7 138.8 125.2 112.1 

Ralad or cooking oils: 
4, 352.9 Productiont. _____________________________ .do. ___ 4,849.2 391.1 378.1 459.0 

Stocks, end of periodE!) _____________________ do ____ 105.4 123.0 I27. 7 118.3 112.7 

Margarine: 
2,535.0 Production ________________________________ .do. ___ 2, 519.5 219.8 224.6 243.0 

Rtocks, end of periodE!) _____________________ do ____ 79.9 69.5 61.8 70.3 59.3 
Price, wholesale (colored; mfr. to wholesaler or 

large retailer; delivered) _______________ $ per lb •. . 507 .529 .500 .500 .514 

Animal and fish fats: 
Tallow, edible: 

Production (quantities rendered) _____ .mil. lb._ 769.4 835.0 64.0 60.8 74.1 
Consumption in end products ____________ do ____ 787.9 847.8 66.6 67.0 82.8 
Stocks. end of periodlf ____________________ do ____ 42.4 55.1 48.7 49.1 40.6 

Tallow and grease (except wool), inedible: 
Production (quantities rendered)f ________ do ____ 6,106.4 5,815. 9 483.2 464.2 537.4 
Consumption in end productst __________ do ____ 3,180.5 3, 219.5 254.8 261.9 294.4 Stocks, end of periodlff ___________________ do ____ 347.2 346.6 352.0 349.0 352.3 

'.Revised. • Preliminary. I Average for July-Dec.: beginning July 1977, prices represent 
Midwest and Los Angeles and are not comparable with those for earlier periods. ' Aver
ag~ for 5 mos. (Aug.-Dec.). 'See "b." note, this page. • Reflects revisions not dis
tributed to the months. 'Beginning Aug. 1978, prices are estimated; not strictly compar
able with those for earlier periods. Annual average for I978 represents Aug.-Dec. 6 Be
cause of an overall revisi?n to the export commodity classification system effective Jan. I, 
1978, data may not be stnctly comparable with those for earlier periods. 7 Beginning Jan. 
197?, data are for. bo~h raw and refined sugar and are not comparable with those for earlier 
penods. 8 Begmmng Jan. 1978, data are no longer available; see note 7, this page. o Be-

1,093 1,125 1,046 962 1,101 
281 281 258 218 178 
25 31 25 23 31 
32 28 26 29 23 

. 759 .820 .808 .803 .887 
1. 001 1.091 1.129 1.102 1. 067 

901 1,088 1,127 1,052 1,234 

210 213 257 326 413 
101 I04 152 213 298 

.280 .265 .300 .330 .265 

15.4 15.9 15.2 15.4 15.4 

36 30 30 29 55 
23 22 27 28 29 

.570 .520 .493 .612 .618 

20.5 16.5 I2.4 16.I 14.7 
2.500 2.500 2.500 2.500 2.500 

-------- -------- 2,202 -------- --------
-------- -------- 3,554 -------- --------

1,557 I,345 1,249 1, 316 I, 124 
319 329 206 337 56 

-------- -------- -------- -------- 1.350 
207 211 I93 174 314 

319 324 342 364 408 

130 189 135 48 35 

864 891 1,033 905 1,122 
861 888 1,029 901 1,109 

3,451 3,326 3,059 2, 729 2,264 

802 682 613 841 747 

67 300 330 607 335 
28 6.1 56 I6 54 

-------- -------- -------- -------- --------

.114 .114 .114 .114 '.135 

1.270 1. 268 1.189 (') --------
.201 .200 .198 .191 . 205 

15,450 17,523 8,286 13, 14I 13,788 

328.0 335.5 302.2 293.0 360.4 
128.4 141.1 126.I 124.2 107.2 

435.0 413.1 406.8 368.8 410.6 
133.8 128.1 123.7 130.8 132.9 

186.8 183.7 194.6 166.0 200.6 
72.3 63.4 68.8 67.8 60.3 

.552 .552 .552 .552 .525 

60.8 70.0 65.5 61.7 70.3 
74.8 71.4 63.7 62.0 70.6 
38.3 38.8 45.4 45.1 46.3 

463.3 500.1 464.9 442.5 491.8 
281.7 296.3 263.1 242.5 273.6 
289.2 292.7 289.3 309.6 346.1 

1,095 1,176 1,236 
176 207 245 
32 35 36 
23 36 29 

.905 1.038 I.086 
1.147 1.212 1.124 

1,119 1,229 1, 081 

486 543 346 
370 430 236 

.270 .245 . 245 

I5.2 15.9 15.8 

42 23 36 
29 28 26 

.632 .608 .672 

7.3 '15. 9 18.6 
2.500 2.500 2.500 

2,131 -------- --------
3, 781 -------- --------
1, 337 1,901 1,689 

57 334 308 
1.540 1.540 1 . .'i30 

306 3I2 '289 

425 427 426 

115 658 1, 046 

1,020 894 853 
1,014 888 849 
2,054 2,324 3,084 

1, 019 1,020 1,077 

550 400 327 
131 114 66 

-------- -------- --------

.144 .150 .142 

-------- -------- --------
. 213 .223 .214 

9,390 12,502 8,877 

356.0 381.5 370.1 
106.9 107.9 no. o 

389.2 407.1 401.3 
I21.6 106.8 120.4 

207.6 222.2 220.6 
66.0 68.9 58.9 

.522 . 521 .533 

68.8 79.3 78.8 
74.8 77.3 72.1 
41.8 44.4 45.0 

474.1 505.9 501.8 
250.3 286.0 270.1 
394.0 304.2 348.8 

1,128 
r 242 

26 
29 

1. 078 
1.097 

978 

280 
175 

. 250 

16.5 

38 
25 

.716 

20.2 
2.500 

2,33I 
4,497 

1, 651 
280 

1.460 
269 

'422 

--------
--------
--------

3, 711 

1, I74 

348 
134 

--------

.145 

.220 

12,332 

'332.2 
'106. 7 

'389.1 
'I23.0 

'250.0 
'69.5 

. 528 

•80.9 
'64. 7 
'55.1 

'486. 7 
'244.8 
'34tl.6 

I, 147 
225 
23 
3I 

.885 
1.254 

--------
'280 
'I71 

. 265 

16.3 

'22 
'26 

.713 

27.3 
2.500 

--------
--------

1, 747 
333 

1.460 
--------

p 379 

--------
--------
--------
--------

865 

343 
0 

--------

.138 

---~223-

14,797 

335.7 
121.9 

-------
219 

-------
-------

0 .88 
1.251 

-------
26 
15 

0 
7 

0 .28 

-------
I 8 
24 

.67 7 

-------
2.50 0 

------
------
------

1. 27 0 
------

p 34 

------
------
------
------
------

------------
------

.I5 0 

------
.21 9 

------

------
------

395.1 1------
117.1 ------

229.4 ------
65.1 ------
.523 .52 3 

81.5 ----··-
70.9 ------
68.8 ------

502.0 ------
273.1 ,------400.5 , ______ 

ginning July 1978, data no longer available. Annual averag~ for 1978 represents ~an.-Ju_n~. 
0Cases of 30 dozen. c?'Bags of 132.2761b. §!'vionthly data refiect cumulative revisiOns 

for prior periods. E!)Producers' and warehouse stocks. If Factory and warehouse 
stocks. :Monthly revisions back to 19i4 are available. ~Effective Apri11977 SURVEY, 
data beginning Feb. 1976 are r~stated to exclude cooler pork; comparable earlier data w11l 
be shown later. t Revised series. Beginning May 1977 SURVEY, data represent total com
mercial slaughter (excluding rendered pork fat and lard), whereas the pnce for calves 
(p. S-28), represents a different market. Comparable data prior to Mar. 1976 will be shown 
later. ' Corrected. 



S-30 SURVEY OF CURRENT BUSINESS 

I Unless otherwise ststed in footnotes below, dats 1977 1978 1978 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. Annual Jan. 

FOOD AND KINDRED PRODUCTS; TOBACCO-Continued 

FATS, OII.S, AND RELATED 
PRODUCTS-Continued 

Vegetable oils and related products: 
Coconut oil: 

Production, refined ____________________ mil.lb .. 
ConsumpUon in end products ____________ do ___ _ 
St&cks, relined, end of period 1f ___________ do ___ _ 
Imports ___________ ---- ___ ----- _________ •. do._._ 

Corn oil: Production: Crude _______________________ do ___ _ 
Refined. _______________ ..... do. __ _ 

ConsumpUon in end products ____________ do ___ _ 
Stocks, crude and ref., end of period 1f ____ do ___ _ 

729.4 
878.7 
39.9 

994.3 

671.9 
577.0 
537.6 
33.4 

Cottonseed oil: 
Production: Crude _______________________ do____ I, 254.6 

Refined f--------------------do____ 1,188. 8 
Consumption in end products ____________ do____ 625.3 

Stocks, crude and ref., end of period ~t .... do ___ _ 
Exports (crude and refined) ______________ do ___ _ 
Price, wholesale (N.Y.). ______________ $ per lb •. 

142.3 
i31.2 
.299 

768.3 
914.2 
44.4 

1,022. 5 

720.0 
581.1 
537.9 
70.4 

1,417. 7 
1, 344.8 

697.3 

127.1 
728.8 
.332 

Soybean oil: 
Production: Crnde _____________________ mil. lb.. 8, 836.5 10,621.4 

Refinedt--------------------do ____ 7,789.5 8, 713.7 
Consumption in end products ____________ do____ 7,451.1 8, 175.2 

Stocks, crude and ref., end of period 1lt ... do.... 864.0 
Exports (crude and refined) ______________ do.... 1, 666.9 
Price, wholesale (refined; N.Y.) ....... $ per lb.. .289 

TOBACCO 

970.6 
'1,945 

. 309 

58.1 
69.3 
36.6 
65.5 

54.9 
47.6 
44.7 
26.7 

141.6 
132.4 

50.0 

162.3 
50.6 
.295 

911.9 
719.2 
664.1 

918.8 
JJ3.1 
.265 

56.8 
71.0 
35.9 

127.1 

51.6 
43.2 
43.2 
31.9 

129.5 
117.0 
52.3 

167.0 
68.2 
.288 

809.5 
665.9 
M8.8 

861.2 
141. s 
.265 

73.0 
81.5 
46.0 

102.9 

58.7 
51.1 
48.7 
33.4 

141.8 
136.6 
55.6 

188.4 
84.9 
.315 

943.3 
816.9 
771.7 

808.3 
252.6 
. 320 

70.4 
88.9 
48.2 
72.4 

57.1 
44.4 
37.5 
41.2 

122.1 
122.5 
55.7 

193.4 
61.6 
.315 

866.9 
752.3 
686.5 

826.9 
218.9 
.319 

68.1 
87.6 
41.2 
98.3 

68.0 
53.3 
41.2 
52.3 

109.2 
109.9 

63.4 

165.4 
59.8 
.335 

908.2 
746.3 
662.4 

833.8 
176.4 
.336 

69.0 
76.1 
40.7 
79.9 

64.7 
48.1 
44.9 
62.9 

113.9 
114.1 
65.9 

139.7 
63.5 
.333 

795.1 
662.5 
640.5 

839.3 
147.2 
. 315 

65.3 
73.6 
38.7 

104.5 

60.5 
41.4 
37.7 
69.3 

107.8 
110.0 
62.3 

114.3 
70.2 
.340 

777.9 
649.2 
596.2 

825.6 
165.5 
. 320 

70.3 
79.0 
39.0 
83.7 

59.7 
55.1 
47.3 
71.0 

103.5 
117.5 
60.0 

102.3 
50.0 
.355 

815.8 
725.3 
699.8 

777.5 
108.8 
.316 

61 3 
72.4 
43.0 
47.0 

63.8 
52.7 
50.9 
72.6 

82.0 
84.7 
57.3 

84.8 
82.3 
.405 

783.3 
679.9 
672.5 

728.6 
193.4 
. 330 

69.6 
84.0 
40.6 
80.4 

65.4 
54.4 
50.8 
70.1 

108.8 
83.7 
55.6 

101.4 
25.9 
.340 

984.3 
782.8 
715.9 

813.4 
96.8 
.329 

I Nov. I Dec. 

59.7 
75.4 
40.3 

100.7 

59.8 
46.3 
43.7 
74.6 

'46. 7 
'55.4 

44.4 
60.1 

'55.8 
43.5 
47.3 
70.4 

134. 0 ' 123. 5 
116. 0 ' 100. 4 
64.6 '54.6 

123.0 
29.2 
.328 

127.1 
82.5 
.330 

974.8 '1,050.4 
747.7 '765. 7 
709. 3 ' 707. 5 

837.1 
154.8 
.293 

'970.6 
175.4 
.305 

March 1979 

1979 

Jan. 

58.2 
71.4 
45.0 

167.2 

45.7 
44.2 
48.9 
59.7 

133.3 
118.7 
55.9 

152.2 
56.7 
.335 

986.1 
750.8 
690.9 

946.0 
219.1 
.309 

I Feb. 

.380 

.325 

' 

Leaf: Production (crop estimate) ______________ mil.lb.. 1 1,912 1 2,016 ________________________________________________________________________ -------- ________ -------- _______________ _ 
Stocks, dealers' and manufacturers', end of period 

mil. lb.. 5, 070 4 811 4 453 4 635 
Exports, incl. scrap and stems ..•...... thous. lb.. 2628,564 "687;773- ·52;539· -55;004· 73; 157 "4o:oo4· "32;316- 29; 178 "42;66i- "52;266- 41; 319 "85;785- "95;786- "86;258- ·35;559· :::::::: 
Imports,incl.scrapandstems ............. do ____ 316,236 335,981 25,925 26,973 27,773 29,161 31,446 29,661 35,184 28,032 26,755 32,049 21,474 21,548 42,866 --------

Manufactured: 
Consumption (withdrawals): 

CigarettPs (small): 
Tax-exempt.. _______________ . __ . __ .millions.-
Taxable ..• _. _________ ._. __ .•. ____ .. _ ... do .. _. 

Cigars (large), taxable ____________________ do .... 
Exports, cigarettes. _____ ._._._._. ____ •.•.. .do.---

HIDES AND SKINS 

78, 133 85, 135 
592, 006 614, 217 

3, 776 3, 621 
66,835 74,359 

Exports: 
Value, total'¥ -------------------------thous. $ •. 582,906 5 694,617 

Calf and kip skins __________________ thous. skins.. 2, 508 2, 665 
Cattle hides. _______________________ thous. hides.. 24,488 24,792 

Imports: 
Value, total'¥ -------------------------thous. $ •. 

Sheep and lamb skins ______________ thous. pieces •. 
Goat and kid skins-------------------------do .... 

96, 600 105, 600 
15, 468 ' 27, 807 

1, 137 1, 762 

Prices, wholesale, f.o.b. shipping point: 
Calfskins, packer, heavy, 9H/15lb ...... $ per lb.. 3 • 914 
Hides, steer, heavy, native, over 53lb ...... do.... . 370 

1,346 
.472 

LEATHER 
Production: 

Calf and whole kip _________________ thous. skins .. 
Cattle hide and side kip .. thous. hides and kips .. 
Goat and kid ....... ________________ thous. skins .. 
Sheep and lamb •.•. ------------------------do •.•. 

(6) 
(6) 
(') 
(6) 

5,399 
48,436 

280 
3, 716 

6, 769 
49,326 

271 
6,151 

7, 362 6, 973 
55,317150.268 

329 282 
6, 580 5, 361 

6, 981 7, 971 5, 925 
54, 390 58, 267 44, 397 

319 345 235 
6, 050 6, 616 5, 523 

LEATHER AND PRODUCTS 

9, 141 8, 002 7, 634 7, 522 5, 456 
54,308 50,321 53, 387 53,689 42, 111 

298 322 346 323 271 
7, 205 7, 823 6, 328 6, 846 6,160 

45,523 47,562 58,535 61, 297 55,370 55,846 47,511 58,797 54,396 60,090 58,503 91, 186 
~~ ~ • m ~ m 2~ oo B m m M1 

1, 893 2, 021 2, 270 2, 375 2, 122 2, 078 1, 725 2, 176 1, 779 1, 922 1, 754 2, 676 

6, 700 10, 200 10, 800 12,200 11,400 
841 1, 850 2, 080 2, 541 2, 245 
116 227 143 275 128 

8,800 
1, 577 

45 

8,300 
1,848 

190 

7,800 
1,323 

75 

7,600 
1,093 

117 

7, 700 
920 
112 

7,100 
935 
175 

7,000 
739 
158 

------__I __ ------
--------~--------
""4;398" :::::::: 

61,605 
207 

1,635 

1,321 
352 

. 900 

. 388 
. 900 1. 000 1. 100 1. 100 1. 100 1. 200 1. 850 1. 850 1. 850 1. 650 1. 650 1. 800 2. 000 
. 378 . 373 . 413 . 418 . 458 . 478 . 530 . 590 . 573 . 548 . 518 • 603 . 653 

Exports: 
Upperandliningleather ........... thous.sq.ft .. '206,276 5208,799 17,364 15,309 16,408 16,720 18,899 21,427 14,160 19,726 16,224 17,438 17,947 17,176 13,854 

Prices, wholesale, f.o.b. tannery: 
Sole, bends, llght. .............. 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._ Sllppers .. _______________________________ _do ___ _ 

Athletic ...... _. ___ .•. ____ •.• _ .. ___ . ___ ... do. __ • 
Other footwear •• -------------------------do .•.• 

(6) 

391,121 

309,770 
65, 961 
12,642 
2, 748 

Exports ____________ ...... ________ .......... do.... 5, 411 

Prices, wholesale f.o.b. factory: 
Men's and boys' oxfords, dress, elk or side 

upper, Goodyear welt .....•. index, 1967=100_. 
Women's oxfords, elk side upper, Goodyear 

welt. .••.....• _______________ index, 1967=100 •• 
Women's pumps, low-medium quality ... do ..•. 

193.3 

171.8 
144.9 

4 235. 2 210. 0 212. 8 208. 5 207. 1 210. 0 

395,76.5 

309,691 
62,675 
15,835 
4,564 

6, 179 

7 211.3 

185.3 
7 157.5 

32,395 

26,955 
4,204 

978 
258 

395 

200.8 

176.9 
146.8 

32,572 

26,498 
4, 698 
1,020 

356 

378 

206.8 

176.9 
146.8 

37,271 

29,8951 
5,520 ' 
1, 479 I 

377 

585 

36,173 

27,8i0 
G,O!O 
1. 568 

725 

495 

206.8 211.4 

17G.9' 18l.i 
14G. 8 I 157. 4 

36,761 

28,871 
5, 991 
1,578 

321 

448 

211. 4 

182.9 
161.3 

34,221 

26,516 
5,830 
1, 474 

401 

514 

211.4 

182.9 
161.3 

227. 2 241. 6 270. 4 261. 7 270. 4 ' 267. 5 ' 284. 7 284. 7 

24,481 

19,987 
3,248 

947 
299 

454 

211.4 

182.9 
161.3 

34,445 

26,827 
5,857 
1,362 

399 

605 

213.8 

182.9 
161.3 

31,629 

24,116 
5,799 
1,334 

380 

467 

218.6 

187.7 
161. 3 

33,530 '31,364 

25,103 '24,241 
G, 501 '5, 479 
1, 501 1, 306 

425 '338 

546 612 

27,923 

22,812 
3,538 
1,288 

285 

679 549 --------

221.0 

197.3 
170.9 

197. 3 197. 3 197. 3 197. 3 

' Revised. t Crop estimate for the year. 'Annual total reflects revisions not distrib- periods. 'Data no longer available. 7 Average for Jan.-Oct. 11 Includes data for 
uted to the monthly data. 'Average for Jan.-Sept., Nov. and Dec. 4 Average for Jan.
May, and July-Dec. 'Because of an overall revision to the export commodity classifica
tion system effective Jan. 1, 1978, data may not be strictly comparable with those for earlier 

~:~st~,J~I{.hf9~~\;~P:~!Jl~bie. 'Factory and warehouse stocks. t Monthly revisions 



March 1979 SURVEY OF CURRENT BUSINESS 

Unless otherwise ststed in footnotes below, data 1977 I 1978 1978 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. Annual Jan. 

LUMBER-ALL TYPES 9 

National Forest Products Association: 
Production, totaL __________________ mil. bd. ft__ 

Hardwoods ______________________________ do ____ 

Softwoods __ ------- __ ------------------- _do __ --

Sh~ments, totaL __________________________ do ____ 
ardwoods ___ --------- __________________ do ____ 

Softwoods __ ------- ______________________ do ____ 

Stocks (gross), mill, end of period, totaL ___ do ____ 
Ha.rdwoods ______________________________ do ____ 
Softwoods _______________________________ do ____ 

Exports, total sawmill products ______________ do ____ 
Imports, total sawmill products ______________ do ____ 

SOFTWOODS 

Douglas fir: Orders, new __________________________ mil. bd. ft__ 
Orders, unfilled, end of period _____________ do ____ 

Production ______ -- __ -------------------- __ do ____ 
Shipments _____ ---- ______ -------- __ -_- _____ do ____ 
Stocks (gross), mill, end ofperiod __________ do ____ 

Exports, total sawmill products ____________ do ____ 
Sawed timber ___________________________ do ____ 
Boards, planks, scantlings, etc ___________ do ____ 

Price, producer: 
Dimension, construction, dried, 2" x 4", R. L. 

$perM bd. fL 

Southern pine: 
Orders, new----------------- _________ mil. bd. ft__ 
Orders, unfilled, end of period _____________ do ____ 

Production ___ ------------ _________________ do ____ 
Shipments _________________________________ do ____ 

Stocks (gross), mill and concentration yards, end 
ofperlod ___________________________ mil. bd. fL 

Exports, total sawmill pro•iucts ________ M bd. ft__ 

Prices, producer (indexes): 
Boards, No.2 and better, 1" x 6", R. L. 

1967=100 __ 
Flooring, C and better, :1". G., 1" x 4", S. L. 

1967=100__ 

Western pine: 
Orders, new __________________________ mil. bd. ft__ 
Orders, unfilled, end of period-- ____________ do ____ 

Production ________________________________ do ____ 
Shipments _______ --------- _________________ do __ --

Stocks (gross), mill, end ofperiod __________ do ____ 

Prirc, producer, Ponderosa, boards, No.3, 1" x 12", 
R. L. (6' and over) _____________ $ perM bd. fL 

HARDWOOD FLOORING 

Oak: 
Orders, uew __________________________ mil. bd. ft__ 
Orders, unfilled, end of period _____________ do ____ 

Production _______________ ------------ _____ do ____ 
Shipments _________________________ ------- _do ____ 
Stocks (gross), mill, end ofperiod __________ do ____ 

IRON AND STEEL 
Exports: 

Steel mill products _______________ thous. sh. tons __ 
Scrap __________________ -------- __ ------- __ _do ___ _ 
Pig Iron ___________ ------------·· ___________ do __ --

Imports: 
Steel mill products _________ ----------- _____ do ___ _ 

~1~a~~~D.t~~~~~~~::::::::::::::::::::::::::::~~:::: 
Iron and Steel Scrap~ 

rl37, 906 
r 6,188 

'31, 718 

"38, 155 
r 6, 299 

r 31,856 

4,862 
780 

4,082 

1,670 
10,698 

8, 712 
565 

8, 796 
8, 781 

964 

488 
129 
359 

230.38 

I 8, 317 
470 

I 8, 224 
I ~,290 

1, 166 

157,806 

271.0 

250.2 

10,331 
590 

10,309 
10,295 

I, 329 

231.53 

112.8 
7. 9 

109.8 
110.0 

6. 2 

I 

2,0031 
6,175 ' 

51 I 
I 

19, ao7 I 
625 i 

3731 

Productlon ________________________ thous. sh. tons __ '49,523 I 
Receipts, neL ------------ __________________ do ____ I 47,873 ' 
Consumption ________________________________ do ____ I 92,090 
Stocks, end of period _________________________ do____ I 9, 360 

LUMBER AND PRODUCTS 

p 137,534 2,843 2,904 3,222 3,127 3,203 3,333 
6,670 442 430 497 571 546 574 

30,864 2,401 2,474 2, 725 2,556 2,657 2, 759 

p 137,682 2,699 2, 741 3,158 3,133 3,355 3,548 
6,641 426 456 511 574 583 600 

31,041 2,273 2, 285 2,647 2,559 2, 772 2,948 

4, 746 4, 963 5,128 5,201 5,190 5,038 4,877 
802 787 763 749 752 715 687 

3,944 4,176 4,365 4,452 4,438 4,323 4,190 

1,300 72 94 110 125 212 118 
12,199 865 840 939 915 1,173 1,117 

p 8, 903 738 712 846 757 807 833 
p 553 60'/ 586 649 679 706 614 

p 8,912 769 810 812 745 745 816 
"8, 949 696 733 783 727 780 925 

•944 1, 037 1,114 1,143 1,161 1,126 1, 017 

478 28 39 52 37 52 50 
119 5 9 17 10 16 19 

3591 
23 29 36 27 36 31 

253.39 238.08 241.81 246.28 238.48 238.43 245.28 

pl8,319 624 790 591 767 761 696 
•505 500 495 552 563 588 552 

Pl8,287 608 622 728 730 735 728 
Pl8,284 594 596 733 756 736 732 

1,169 1,180 1,206 1, 210 1,175 1, 174 1,170 

152,121 14,712 9, 784 14,492 14, 920 12,506 15,495 

329.7 299.7 305.5 313.6 321.5 329.7 331.5 

276.9 267.9 269.9 272.4 271.2 274.4 274.4 

p 9, 907 696 850 739 877 874 752 
469 567 618 636 596 546 526 

"9, 910 744 159 871 790 865 843 
p 10,028 719 701 832 779 927 894 

• 1, 211 1, 354 1, 412 1, 451 1,462 1,400 1, 349 

• 237.07 247.58 263.85 264.90 267.57 240.07 251.25 

108.6 9.8 8.6 10.8 9. 5 9.3 9. 3 
9. 2 8. 9 9.1 10.4 10.7 11.6 10.2 

104.7 7. 9 8.0 9.9 9. 0 8.8 9.1 
106.3 ~.8 8.5 9.4 9. 2 8. 5 10.1 

2. 7 5. 3 4.8 5.4 5.2 5. 4 4.0 

METALS AND MANUFACTURES 

2,508 
9, 278 

51 

21,135 
794 
655 

51,960 
<)1,80-l 
99,133 
8,293 

160 208 
642 444 

1 1 

1,538 2,220 
53 46 
44 7 

3, 824 . 3, 714 
3, 679 3, 8B8 
7,541 7,374 
8, 923 8, 797 

191 
628 

5 

1, 988 
71 
61 

4, 730 
4, 396 
8, 347 
iJ, 017 

205 
695 

(') 

2,175 
45 
35 

4,477 
4,265 
8,488 
8, 779 

255 
821 

1 

I, 511 
127 
38 

4, 581 ' 
4,851 
8,938 
8, 738 

271 
786 

1 

1,360 
55 
99 

4,605 
4,509 
8, 579 
8, 747 

Prices, steel scrap, No. 1 h~avy melting: 
Composite (5markets) _____________ $perlg. ton __ 255.99 :-·------- GG.04 68.94 71.90 75.42 71.46 I 71.38 

Pittsburgh district__ _____________________ do____ 80.35 78.29 73.00 74.50 77.00 80.50 75.50, 75.00 

2, 988 3,263 3,285 3,333 
597 591 580 629 

2,391 2,672 2, 705 2, 704 

3,156 3,357 3,250 3,262 
574 567 577 601 

2,582 2, 790 2,673 2,661 

4, 705 4,632 4,669 4, 740 
706 732 737 765 

3,999 3,900 3,932 3,975 

93 88 94 96 
1,194 1,119 1,014 1, 091 

705 634 779 742 
597 548 610 612 

619 672 738 790 
722 717 717 740 
914 886 907 957 

47 30 35 39 
4 7 11 8 

44 23 24 31 

245.00 272.06 274.74 266.66 

668 769 671 738 
544 561 541 542 

669 733 688 737 
676 752 691 737 

1,163 1,144 1,141 1,141 

8, 991 10,324 12,161 10,467 

333.6 337.7 343.4 346.4 

276.6 280.6 282.1 283.8 

854 889 980 908 
544 506 545 545 

786 901 927 897 
836 927 941 908 

1,299 1,273 1,259 1,248 

232.33 236.92 254.23 267. 17 

8.5 10.5 7.9 9.8 
11.4 11.4 10.6 11.0 

7. 2 9. 9 8. 7 8.9 
7.4 10.4 8. 7 9.4 
3. 7 3. 1 3.2 2. 7 

174 208 174 218 
756 777 834 977 

5 7 1 11 

1, 785 1,870 1,584 1, 715 
77 71 70 51 
42 78 88 41 

4,070 4,565 4,426 4,699 
4,144 4,426 4,186 4,443 
7,659 8,279 8,338 8, 918 

8,8651 9,018 8,808 8,536 

75.40 72.81 71. 67 76.00 I 
82.50 I 78.50 75.50 75.50 

S-31 

1979 

I Nov. I Dec. Jan. I Feb. 

3,102 2,931 -------- -------
618 595 -------- -------

2,484 2,336 -------- -------
3,116 2, 907 -------- -------

600 572 -------- -------
2,516 2,335 -------- -------
4, 731 4, 746 -------- -------

783 802 -------- -------
3,948 3,944 -------- -------

96 100 97 -------
979 954 925 -------

632 718 747 -------526 553 622 -------

707 689 669 -------718 691 678 -------946 944 935 -------
34 35 31 -------7 7 8 -------
27 28 23 -------

271.51 262.40 258.77 -------

626 618 -------- -------510 505 -------- -------
663 646 -------- -------658 623 -------- -------

1,146 1,169 -------- -------

15,751 12,518 15,273 -------

347.1 347.8 348.6 -------
284.3 285.4 285.4 -------

714 774 793 -------462 469 596 -------
776 751 701 -------797 767 666 -------

1, 227 1, 211 1,246 -------

-------- 317.01 304.49 -------

8.3 6.3 9.4 --------
9.6 9.2 9.2 --------

9.4 8.0 8.3 --------
8. 7 7.2 9.4 --------
3.4 2. 7 1.6 --------

194 248 193 
973 944 893 

8 11 35 

2,016 1,372 1,264 
67 60 46 
75 48 49 

'4,442 p 4, 334 -------- --- ~----
'4,342 p 4,237 

-------r------'8,397 p 8,327 ----------------
'8,458 •8,293 ----------------

79.05 --9s.-5olios:5o-83.50 88.50 

' Revised. • Preliminv.ry. I Annual data; monthly revisions are not available. 
'Effective with Feb. 1977, composite reflects substitution of Los Angel<'S for San Francisco; 

effective July 1!177, it.rcflect;; addition of Detroit and Houston. Avg. for WI/ is for July-Dec. 
a Less than 500 short tons. <Average for 11 months; price not available for Nov. 

SURVEY, scrap excludes imports of rerolling rails and pig iron excludes sponge iron imports 
previously included. If Effective with 1974 annual and Jan. 1975 ligures, data reflect ex
panded sample and exclusion of direct-reduced (prcrednced) iron, previously included in scrap 
series. 

9 Totals include data for types of lumber not shown separately. t Effective Aug. 1976 



8-32 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

METALS AND MANUFACTURES-Continued 

IRON AND STEEL-Continued 

Ore 

Iron ore (operations in all U.S. districts): 
Mine production _________________ thous. lg. tons .. 
Shipments from mines. --------------------do .... 
Imports ...... __ ._---. _________ ._ .. ------.- .do.--. 

U.S. and foreign ores and ore agglomerates: 
Receipts at Iron and steel plants._-- ..... do ___ _ 
Consumption at Iron and steel plants ..•. do ... . Exports __________________________________ do ... . 

Stocks, total, end of period ..... -------- .. do ... . 
At mines. __ ---------------------------do ... . 

1! ¥;~8-ad~l::~~:::::::::::::::::::::::~~:::: 
Manganese (mn. content), generallmports ... do ___ _ 

Pig Iron and Iron Products 

Pig iron: 
Production (excluding production of ferroalloys) 

thous. sh. tons .. 
Consumption. _____ ._. __________ ------ ... - .do ... -
Stocks, end of period _______________________ do ___ _ 

55,750 
54,053 
37,905 

94,944 
108,462 

2,143 

59,390 
14,140 
42,271 

2, 979 

834 

81,328 
82,017 

1,309 

80,718 
82,539 
29,924 

114,227 
116,305 

3, 762 

55,339 
12,469 
39,301 
3,569 

842 

87,687 
88,384 

883 

5,104 
3,871 

0 

4,408 
8, 735 

87 

56,342 
15,358 
37,915 
3,069 

94 

6,390 
6,452 
1, 271 

4,820 
2.475 
1,316 

4,185 
8,321 

2 

6,425 
2,489 
1,643 

4,639 
9,048 

2 

54, 092 53, 084 
17, i02 21,687 
33, iOl 29, 195 
2, 689 2, 202 

50 

5, 971 
6,061 
1,200 

113 

6,894 
7,013 
1,108 

6,034 
5, 299 
1,291 

7, 751 
8,558 
2,102 

6. 363 10,907 
9, 379 10, 114 

390 393 

50,360 
22,411 
26, 199 
1, 750 

49 

7,189 
7,316 
1,916 

49,862 
21,598 
26,903 

1,361 

71 

7,936 
7,969 

997 

7,988 
8. 754 
2,182 

11,448 
10,216 

403 

51,887 
20,968 
28,127 
22,792 

55 

7, 754 
7,770 
1,014 

7,559 
9, 757 
3,686 

11,787 
9,940 

143 

51,561 
18,772 
29,939 
2,850 

82 

7,637 
7,611 
1,068 

7,593 
9, 779 
4,488 

14,658 
10,137 

348 

53,791 
16,461 
34,349 
2,981 

42 

7,518 
7,527 
1,080 

7,314 
8, 707 
4,534 

12,291 
9, 797 

520 

54,681 
15,165 
36,738 
2, 778 

97 

7,391 
7,463 
1,047 

7,032 
8,088 
1, 610 

12,285 
10,323 

317 

55,500 
14,104 
38,585 
2,811 

62 

7,809 
7,887 

983 

6,546 
7,667 
4,015 

11,524 
9,954 

733 

56,432 
12,982 
40,049 
3,401 

64 

7,533 
7,594 

965 

6,552 
7,095 
3,057 

9, 732 
10,341 

435 

55,339 
12,469 
39,301 
3,569 

63 

7,688 
7, 721 
'889 

6,144 
3,296 
2,108 

4, 711 
9,457 

183 

53,028 
14,852 
34,473 
3, 703 

62 

7,064 
7,098 

851 

Price, basic furnace. ______________ $ per sh. ton .. '183.11 196.00 191.00 191.00 191.00 191.00 191.00 191.00 191.00 203.00 203.00 203.00 203.00 203.00 203.00 203,00 

Castings, gray and ductile iron: 
Orders, unfilled, for sale, end of period 

thous. sh. tons._ 

Sh~~~se~~~~ ~~~~~:::::::::::::::::::::::::: :~~:::: 
Castings, malleable iron: 

Orders, unfilled, for sale, end of period 
thous. sh. tons .. 

Shipments, totaL. ------------------------do ..•. 
For sale ...... _ .... ---- ______ ------------ .do ... . 

Steel, Raw and Semiftnished 

Steel (raw): 
Production_ ---------------------thous. sh. tons .. 

Rate of capability utllizatlon• ......... percent .. 
Steel castings: 

Orders, unfilled, for sale, end of period 
thous. sh. tons._ 

Shipments, totaL. ___ . _______________ .---- .do ... . 
For sale, totaL __________________________ do ... . 

Steel Mill Products 

Steel products, net shipments: 
Total (all grades) ________________ thous. sh. tons .. 
By product: 

Semi finished products .• _. ____________ ... do. __ . 
Structural shapes (heavy), steel piling __ .do ... . 
Plates .. __________________________ -- __ -- .do ... . 
Rails and accessories .. _ .. _ ... __ ... _._ .... do._ .. 

Bars and tool steel, totaJ. ________________ do .... 
Bars: Hot rolled (incl. light shapes) .... do ___ _ 

Reinforcing ______________________ do ___ _ 
Cold finished ____________________ do .... 

Pipe and tubing_ -----------------------.do ___ _ Wire and wire products __________________ do ___ _ 
Tin mill products ________________________ do .... 
Sheets and strip (incl. electrical), totaL .. do ___ _ 

Sheets: Hot rolled. ____________________ do ___ _ 
Cold rolled •. _ -----------------do .... 

By market (quarterly shipments): 
Service centers and distributors(!) ________ do ___ _ 
Construction, incl. maintenance$ __ . ___ .do. __ _ 
Contractors' products ___________________ .do. __ _ 
Automotive .... _________________________ .do. __ _ 
Rail transportation _______ -------------- .do .... 
Machinery, industrial equip., tools. _____ do ___ _ 
Containers, packaging, ship. materials._ .do. __ _ 
Other$. __ .. __ . _________________________ .do .... 

Steel mill shapes and forms, inventories, end of 
period-total for the specified sectors: 

mil. sh. tons._ 
Producing mills, inventory, end of period: 

Steel in process .. ________________ mil. sh. tons .. 
Finished steeL _________________________ .do. __ _ 

Service centers (warehouses), inventory, end of 
period .. -----------------------mil. sh. tons .. 

Consumers (manufacturers only): 
Inventory, end cf period _________________ do ... . 
Receipts during period ___________________ do ... . 
Consumption during period ______________ do ... . 

935 
15,318 
7,496 

65 
829 
458 

125,333 
78.4 

451 
1, 718 
1,488 

91,147 

'3,991 
4,382 
7,529 
1,863 

15,420 
9,362 
4,179 
1, 794 

7,490 
2,400 
6,382 

41,687 
14,558 
17,684 

3!5,346 
3 7,553 

4,500 
21,490 
3,238 
5,566 
6, 714 

3 26,740 

34.1 

10. 1 
7.6 

6.6 

9. 8 
63.5 
63.9 

904 
15,294 
7,840 

66 
816 
446 

136,689 
86.6 

784 
1,863 
1,627 

86,187 

3,922 
4,383 
6,588 
1,677 

13,807 
7,428 
4,688 
1,691 

6,547 
2,457 
6,100 

40,706 
14,114 
17,235 

17,377 
9,582 
3, 789 

21,2.54 
3,555 
6,040 
6,601 

3 29,738 

11.7 
8.0 

10.5 
67.5 
66.8 

949 
1,090 

543 

71 
59 
32 

10,301 
77.2 

494 
152 
135 

7,323 

352 
376 
649 
136 

1,221 
769 
284 
161 

636 
192 
461 

3,300 
1,127 
1,382 

990 
1,161 

596 

60 
65 
35 

9,643 
80.1 

461 
141 
124 

7,539 

344 
354 
596 
132 

1, 236 
754 
307 
169 

708 
198 
645 

3,326 
1,190 
1,373 

:::::::r:::::: 

34.1 

10.0 
7. 8 

6.4 

9.9 
5.1 
5.0 

33.1 

9.4 
7.4 

6.4 

9.9 
5.2 
5.2 

1,009 
1,327 

646 

63 
75 
42 

11,083 
83.1 

502 
158 
138 

8, 718 

42,'i 
421 
738 
157 

1,438 
854 
384 
191 

804 
235 
566 

3,933 
1,406 
1,644 

4,179 
2,079 

939 
5,117 

820 
1, 477 
1, 790 
7,179 

32.6 

9.1 
6.8 

6. 7 

10.0 
5.9 
5.8 

' Revised. • Preliminary ' Annual data; monthly or quarterly revisions are not 
available. 2 For month shown. 3 See note"$" for this page. • Avg. for 11 months; 
Feb. price not available. 
·~ ~w ser!~s. _Sou!ce: American Iron and Steel Institute. The production rate of ca

pab!hty utllizatwn IS based on tonnage capability to produce raw steel for a full order book 

1,969 
1,301 

663 

64 
70 
39 

11,528 
88.5 

512 
153 
133 

8,055 

434 
413 
714 
146 

1,423 
827 
412 
177 

737 
231 
449 

3,509 
1,207 
1,445 

32.5 

9.2 
7. 0 

6.6 

976 
1,423 

737 

66 
74 
41 

12,320 
91.5 

492 
168 
145 

8,610 

491 
460 
76i 
155 

1,509 
884 
437 
180 

779 
228 
502 

3, 719 
1, 297 
1,527 

33.7 

9.5 
7.3 

7. 1 

984 
1,406 

734 

63 
74 
41 

11,861 
91.1 

501 
162 
140 

8, 787 

467 
444 
772 
141 

1,524 
904 
430 
182 

737 
235 
549 

3,918 
1,349 
1,629 

4, 709 
2,497 

926 
5,257 

81i6 
1,577 
1,652 
7,977 

33.7 

9. 7 
7.0 

7,1 

946 
1,148 

587 

62 
56 
29 

11,388 
85.1 

592 
124 
108 

7,608 

S93 
393 
694 
111 

1,272 
661 
359 
149 

643 
175 
472 

3,455 
1,176 
1,430 

34.9 

10.6 
7.1 

7,1 

1,000 
1,330 

711 

64 
68 
37 

11,550 
86.3 

634 
156 
134 

8,293 

457 
426 
697 
123 

1,463 
845 
436 
174 

698 
211 
498 

3, 720 
1,316 
1,512 

35.1 

10.6 
7.2 

7.1 

963 
1,279 

673 

64 
68 
35 

11,467 
88.6 

668 
159 
139 

8,252 

491 
419 
68:~ 
140 

1,465 
877 
407 
173 

683 
204 
536 

3,630 
1,288 
1,473 

4,159 
2,432 

934 
5,365 

864 
1,497 
1, 615 
7,287 

'35.0 

10.7 
7.3 

'7.0 

917 
1,444 

729 

65 
75 
41 

12,105 
89.8 

711 
173 
153 

8,599 

463 
422 
701 
156 

1,531 
916 
422 
185 

699 
219 
487 

3, 921 
1, 391 
1,588 

34.9 

10.9 
7.4 

6.6 

'907 
'1,312 

663 

62 
71 
39 

11,654 
89.4 

7,813 

423 
424 
690 
145 

1,370 
796 
411 
155 

652 
199 
410 

3,499 
1,292 
1,398 

35.3 

11.0 
8.0 

6.6 

904 
1,173 

558 

66 -------- --------
61 
35 

11,812 
87.7 

784 
156 
137 

8,196 

461 
424 
746 
154 

1,430 
656 
408 
159 

619 
184 
524 

3,653 
1,384 
1,420 

4,320 
2,463 

922 
5,526 
1,015 
1,486 
1,544 
7,330 

11,105 
83.5 

8,206 

411 
400 
662 
155 

1,401 
805 
396 
191 

641 
199 
526 

3,812 
1, 315 
1,607 

21,464 
2715 
2 305 

21,880 
2 291 
2486 
'576 

2 2,491 

11.7 -------- --------
8.0 -------- --------

9. 7 9.8 9.8 10.1 10.2 10.0 10.0 9.7 10.5 ----------------
5.7 6.2 6.1 5.0 5.8 5.4 '6.1 5.3 5.7 ----------------
6.0 6.1 6.1 4.7 5.7 5,6' '6.1 5.6 4.9 ----------------

based on the current availability of raw materials, fuels and supplies, and of the industry's 
coke, iron, steelmaking, rolling and finishing facilities. Data prior to 1975 are not available. 

$Beginning Jan. 1976, data are not comparable with those for earlier periods since oil & 
gas supply houses and pipelines, which were formerly shown in "Service centers and distrib
utors" and "Construction, incl. maintenance," respectively, are now included in "Other." 



March 1979 SURVEY OF CURRENT BUSINESS S-33 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

METALS AND MANUFACTURES-Continued 

NONFERROUS METALS AND PRODUCTS 

Aluminum: 
Production, primary (dom. and foreign ores) 

thous. sh. tons __ 
Recovery from scrap (aluminum content) .. do ___ _ 

4,539 
1, 591 

4,804 
1,407 

400 
110 

366 
104 

395 
117 

387 
114 

405 
114 

395 
118 

408 
107 

410 
125 

399 
122 

416 
127 

403 
132 

418 
117 

Imports (general): 
Metal and alloys, crude __________________ do____ 673.3 756.9 '53.0 '64.0 '74.4 '58.2 '89.9 '83.5 '66.9 '50. 7 '51.3 '86.9 '43.1 35.0 69.6 --------Plates, sheets, bars, etc ___________________ do____ 73.8 3~2 1.5 &8 &1 24 24 21 ~8 ~2 22 24 28 2.5 3.1 --------

Exports: 
Metal and alloys, crude __________________ do____ 2g~J 126.6 3. 7 5. 7 6.1 4.2 7.0 9.3 8.5 11.0 15.9 17.7 23.1 ~g '"i8~5- --------Plates, sheets, bars, etc ___________________ do ___ _ 1~0 ~0 ~6 ~0 ~8 ~5 ~3 ~1 ~5 ~5 ~8 ~4 

Price, primary Ingot, 99.5% minimum .. $ per lb._ . 5134 

Aluminum products: 
Shipments: 

Ingot and mill prod. (net shlp.) _________ mil.lb __ 
Mill products, totaL __________________ do ___ _ 

Sheet and plate ______________________ do ___ _ 
Castings _________________________________ do ___ _ 

Inventories, total (ingot, mill products, and 
scrap), end of perlod ___________________ miJ.lb .. 

Copper: 
Production: 

Mine, recoverable copper. _____ thous. sh. tons __ 
Refinery, primary _______________________ .do .. .. 

From domestic ores ____________________ do .. .. 
From foreign ores .. ________ -------_ .... do .. .. 

Secondary, recovered as refined __________ do .. .. 

Imports (general): 
Refined, unrefined, scrap (coppercont.) ... do ___ _ 

Refined. ______________________________ .do .... 
Exports: Refined and scrap ________________________ do __ __ 

Refined. __________________________ ---- .do .. --

Consumption, refined (by mills, etc.) ______ do ___ _ 
Stocks, refined, end of period _______________ do ___ _ 

Fabricators' _______ . ______________________ do ... _ 
Price, electrolytic (wirebars), dom., delivered 

$perlb __ 
Copper-base mill and foundry products, shipments 

(quarterly total): 
Brass mill products ______________________ mil. lb __ 
Copper wire mill products (copper cont.) ... do .... 
Brass and bronze foundry products ________ do .. --

Lead: 
Production: 

Mine, recoverable lead ... _____ .thous. sh. tons __ 
Recovered from scrap (lead cont.) ________ do ___ _ 

13, 199 
10,420 
6,041 
2, 009 

5,685 

1, 504.0 
1, 496.2 
1, 411.0 

85.2 
376.0 

528.1 
394.0 

220.3 
52.7 

2,202 
649 
178 

.6677 

2,668 
2,667 

583 

1 589.2 
734.4 

Imports (general), ore (lead cont.), metaL.do ... _ 204.3 
Consumption, totaL _______________________ do____ 1,582. 3 

Stocks, end of period: 
Producers', ore, base bullion, and in process 

(lead content), ABMs _______ thous. sh. tons __ 
Refiners' (primary), refined and ant.imonial 

(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 _________ $ per lb .. 

Tin: 
Imports (for consumption): 

Ore (tin content)t _________________ metric tons __ 
Metal, unwrought, unalloyedt. .......... do ___ _ 

Recovery from scrap, total (tin cont.)t _____ do .... 
As metalt-- _-- __ -- _ .... ______ ._--- _______ do._ .. 

Consumption, totalt. _____________________ .do .. __ 
Primaryt ______ ... ___________ • __ . __ . ____ .do._ .. 

184.6 

15.4 
109.3 

91.3 
. 3070 

6,724 
48,338 
15,380 

1, 790 
68,000 
5.'),500 

Exports, incl. reexports (metal)t ______ --- .. do .. -- ~;!~I 
Stocks, pig (industrial), end ofperiodt ..... do .... ,

5
_
3460 Price, Straits quality (delivered)• _______ $ per lb __ 

Zinc: 
Mine prod., recoverable zinc _____ thous. sh. tons .. 
Imports (general): 

Ores (zinc content) _______________________ do ___ _ 
Metal (slab, blocks) ______________________ do __ __ 

Consumption (recoverable zinc content): Ores _____________________________________ do ___ _ 
Scrap, all types __________________________ do ___ _ 

Slab zinc:§ 
Production (primary smelter), from domestic 

and foreign ores ______________ thous. sh. tons .. 
Secondary (redistilled) production. __ . __ .do .. __ 
Consumption, fabricators. _______________ do ___ _ 
Exports ... ____________________________ ... do ___ _ 
Stocks, end of period: 

Producers', at smelter (ABMs)0 ________ do ___ _ 
Consumers'. __________________________ .do ___ _ 

Price, Prime Western __ --------------.$ per lb .. 

449.6 

122.8 
576.7 

100.8 
238.2 

450.1 
50.6 

1, 103. 1 
.2 

65.8 
86.8 

.3439 

1, 986 

1,490. 3 
1, 533.1 
1,408. 9 

124.2 
453.0 

607.5 
463.4 

321.6 
109.3 

2,417 
172 
491 

.6651 

582.9 

83.9 

.3365 

3,873 
46,773 

932 
852 
476 
158 

5,811 

125.4 
116.3 
108.7 

7.6 
29.0 

64.0 
47.4 

17.1 
4. 7 

1,026 
889 
504 
171 

5,802 

122.5 
116.0 
99.8 
16.2 
31.0 

55.5 
45.9 

19.1 
4.9 

658 647 
164 151 

• 6362 . 6359 

49.8 
54.7 

5.4 
122.5 

182.1 

15.4 
106.0 

97.6 
.3300 

169 
2, 911 
1,160 

175 
5,400. 
4,500 

45.0 
56.4 

3.4 
115.0 

176.4 

15.8 
111.7 

94.~ 
.3300 

273 
4, 72'1 
1.255 

145 
5,000 
3, 700 

1,267 
986 
552 
184 

5, 732 

133.5 
134.6 
124.4 
10.2 
41.0 

69.3 
58.2 

24.2 
11.9 

566 
620 
144 

.6241 

'653 
679 
145 

57.1 
63.7 

13.2 
125.2 

184.4 

20.0 
119.4 

83.7 
. 3300 

664 
5,070 
1,505 

125 
5,500 
4,100 

4, 693 324 380 .579 
7,626 6,628 6,291 

6. 2958 5. 9230 5. 9336 5. 5757 

337.6 

207.2 
681.1 

99.0 
237.3 

444.8 
38.7 

1, 127. 3 
.8 

38.4 
94.6 

. 3097 

33.9 

3. 8 
M.9 

33.2 

10.9 
43.4 

7.0 7.8 
27.2 27.2 

36.6 30.0 
2.6 2.9 

85.9 84.0 
(') .1 

64.31 62.8 
76.7 81.0 

. 3050 . 3006 

35.3 

13.7 
35. 1 

8.4 
28.6 

27.0 
3.4 

96.0 
.1 

56.9 
83.6 

. 2900 

' Revised. t Annual data; monthly revisions are not available. • Less than 50 tons. 
3 See"*" note for this page. • For month shown. 
d' Includes secondary smelters' lead stocks in refinery shapes and in copper-base scrap. 
§ All data (except annual production figures) reflect GSA remelted zinc and zinc purchased 

for direct shipment. 0 Revised Dec. 31 stocks for 1970--73 (thous. tons): 124.2; 48.6; 30.1, 
25.9. Producers' stocks elsewhere, end of Feb. 1979, 15,405 tons. 

1, 081 . 1, 228 
933 988 
528 565 
164 172 

5, 751 

129.3 
119.8 
113.7 

6.1 
41.0 

94.5 
77.9 

20.4 
7.3 

5,697 

133.7 
129.6 
119.3 
10.3 
41.0 

62.6 
47.8 

28.1 
11.4 

648 637 
162 163 

. 6462 . 6477 

49.4 
57.8 

7. 7 
122.5 

189.8 

31.4 
111.9 

82.8 
,3300 

439 
4,369 
1,485 

135 
5,200 
3,900 

54.3 
64.3 

5.5 
117.4 

198.6 

31.4 
119.7 

73.8 
. 3100 

635 
3,438 
1, 555 

160 
5, 700 
4,200 

1,258 
995 
556 
171 

5,666 

128.0 
128.4 
121.4 

7.0 
44.0 

63.8 
53.4 

26.5 
10.1 

1,107 
878 
509 
126 

5, 705 

97.8 
104.8 
95.9 
8.9 

30.0 

46.5 
39.2 

23.3 
7.2 

1,197 
1,008 

562 
165 

5,588 

125.1 
133.6 
126.9 

6. 7 
36.0 

38.6 
28.7 

31.6 
10,2 

~ ""595' ""578' 
156 144 135 

. 6657 • 6408 . 6723 

40.1 
62.1 

4.8 
121.6 

198.5 

32.1 
115.9 

64.4 
.3100 

40 
5, 413 
1,630 

155 
5,400 
4,000 

35.5 
5~ 1 

11.0 
99.5 

199.2 

30.1 
113.8 

61.1 
. 3100 

62 
3,144 
1, 215 

180 
4,600 
3,500 

47.6 
62.6 

11.0 
125.2 

24.2 
109.6 

63.8 
. 3217 

355 
3,382 
1,410 I 

1ss I 
5,200 
3, 700 

1,175 1,344 

~~~ ";~~ 
165 184 

5,612 

123.2 I 
123.4 
117.4 

6.0 
37.0 

28.4 
17.6 

41.2 
22.2 

130.4 
136.4 
128.5 

7.9 
41.0 

34.5 
27.7 

20.8 
5.3 

1, 181 -------- -------- --------
931.7 -------- -------- --------

' m ----i54- ======== ======== 

5,545 

127.6 
147.4 
136.1 
11.3 
39.0 

24.8 
12.3 

34.4 
5.3 

113.9 
142.8 
116.8 
26.0 
43.0 

24.2 
6.6 

621 
560 
130 

5.'i0 534 
595 
491 
128 154 133 

.6763 • 7050 . 7119 . 7190 . 7657 .8970 

49.5 
68.5 

55.5 
71.2 

4.5 7.4 
124.9 '140. 4 

19.6 
115.6 

63.7 
.3406 

273 
3,861 
l, 265 

150 
5,200 
3, 700 

17.5 
113.4 

68.7 
.3661 

52 
3,410 
1,~5 

175 
5,300 
4,000 

50.0 
70.1 

5.2 
130.9 

18.2 
110.5 

49.1 -------- --------

4.9 4.4 --------

193 718 2,530 --------
4,518 115 4,581 --------

5,400 
4,000 

617 405 384 27 4 508 298 269 280 
5,666 

7.4502 

375 -------- --------7, 785 
5. 3962 

35.2 

17.9 
65.1 

8.8 
28.4 

30.1 
3.4 

93.0 
(') 

~~ ~~ ~m ~~ ~rn ~m 
5. 7027 6. 0092 6. 0700 6. 3925 6. 7484 7. 3918 

33.1 

13.0 
78.8 

9.9 
16.4 

32.0 
3. 7 

99.0 
(2) 

22.7 

19.0 
56.1 

8.6 
15.9 

31.3 
3. 2 

99.9 
.1 

19.9 

6.0 
49.9 

8.8 
15.6 

31.7 
2. 7 

84.3 
(•) 

25.6 

25.6 
47.4 

8.1 
15.6 

34.5 
3.1 

100.0 
.4 

24.6 

9.2 
49.2 

7. 4 
'15.6 

33.5 
3.9 

96.4 
(2) 

26.6 

25.3 
54.0 

6.8 
'16.3 

41.3 
2.9 

105.3 
.1 

'23.6 

29.2 
53.4 

9.1 
16.3 

39.0 
3.4 

95.6 
.1 

6. 9562 6. 8423 7. 2008 

23.9 

33.6 
83.8 

8.4 
15.2 

39.1 
3.5 

87.9 
(') 

34.0 
48.2 --------

mo •9 ~5 R8 n4 •1 Z9 ~9 a4 a9 ao 
86.4 82.5 88.1 93.2 92.3 86.8 89.0 85.3 94.6 ----------------

. 2900 . 2900 . 2901 . 2980 . 3116 . 3237 . 3283 . 3442 . 3450 . 3457 . 3562 

• New serieseffectivewith dataforJan.1976. Source: Metals Week. MW Composite monthly 
price (Straits quality, delivered) is based on average of daily prices at two markets (Penang, 
Malaysia-settlement, 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 ~xpressed in metric tons (to convert U.S. 
long tons to metric tons, multiply by factor, 1.01605). ' Corrected. 



S-34 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov.J Dec. I Feb. Annual Jan. Jan. 

METALS AND MANUFACTURES-Continued 

MACHINERY AND EQIDPMENT 

Heating, combustion, atmosphere equipment, new 
orders (domestic), net, qtrly. <;> O ••...... mil. $.. 

Electric processing heating equip ............ do .. .. 
Fuel-fired processing heating equip .......... do .. .. 

Material handling equipment (Industrial): 
Orders (new), index, seas. adj .......... 1967=100 .. 

Industrial trucks (electric), shipments: 
Hand (motorized) ....................... number .. 
Rider-type ................................. do ... . 

Industrial trucks and tractors (internal combustion 
engines), shipments ..................... number.. 

Industrial supplies, machinery and equipment: 
New orders index, seas. adjnsted .... 1967-69= 100 .. 

Industrial suppliers distribnt1on: 
Sales Index, seas. adjusted ............. 1967=100 .. 
Price index, not seas. adj. (tools, material handling 

equip., valves, fittings, abrasives, fasteners, 
metal products, etc.) ................ 1967=100 .. 

Machine tools: 

1240.8 
'68.0 
192.5 

232.3 

18,000 
21,409 

43,289 

199.2 

207.4 

191.4 

286.8 
71.4 

118.2 

336.1 

20,994 
25,119 

51,986 

231.1 

236.5 

205.3 

Metal cutting type tools: 
Orders, new (net), totaL ............... mil.$ .. 2, 202.05 3, 375.45 

DolT'estic .............................. do .... 1,980.70 3,043.15 
Shipments, totaL _________ ., ............ do ____ 1,650.80 2,188.50 

Dorrestic ______________________________ do .... 1,469.85 I, 960.10 
Order backlog, end ofperiod ............. do .. __ 1, 793.6 2, 980.6 

Metal forming type tools: 
Orders, new (net), totaL .. _______________ do ___ _ 

Domestic __ ------------------- ______ ... do .. .. 
Shipments, totaL __________ .............. do ... . 

Domestic ------------------------------do ... . 
Order backlog, end ofperiod ............. do .. .. 

Tractors med In construction, shipments, qtrly: 
Tracklay!ng, totaL ....................... units •. 

mil.$ .. 
Wheel (contractors' off-highway) .......... units .. 

mil.$ .. 
Tractor shovel loaders (Integral units only), wheel 

and tracklaylng types ................... units .. 
mil.$ .. 

Tractors, wheel, farm, nonfarm (ex. garden and 

794.85 
730.70 
629.95 
560.35 
384.1 

19,942 
1,127. 8 

5,271 
330.1 

42,730 
1, 328.2 

986.55 
896.85 
824.95 
728.50 
517.7 

22,058 
1,376. 9 

286.5 

1,363 
1, 614 

3,219 

213.8 

208.9 

198.6 

230.55 
205.45 
146.25 
130.95 

1, 877.9 

H3.80 
76.35 
63.00 
55.55 
394.9 

246.2 

1, 775 
1, 912 

4,378 

215.4 

208.7 

199.8 

234.40 
210.00 
151. 60 
140.35 

1, 960.7 

76.95 
71.30 
50.00 
44.30 
421.9 

67.3 
14.8 
28.8 

298.6 

1,897 
2.441 

4,675 

218.6 

224.0 

200.6 

258.90 
230,80 
206.00 
188.35 

2,013.6 

65.40 
62.60 
66.35 
61.40 
420.9 

5,820 
350.1 
1,537 
107.7 

11,825 
394.7 

construction types), ship., qtrly ........... units .. 
mil.$ .. 

207,239 173,568 ................ 45,912 
2, 758. 7 2, 662. 7 .. .. .. .. .. .. .. .. 693. 5 

ELECTRICAl. EQUIPMENT 

334.0 

1,539 
2,173 

4, 312 

222.8 

233.6 

201.5 

362.1 

2,043 
2,241 

3,839 

226.2 

233.9 

202.3 

302. 20 267. 40 
273. 70 235. 30 
178. 70 189. 45 
158. 65 175. 25 
2,137.1 2, 215.7 

76.70 
70.80 
64.25 
55.45 
433.4 

87.45 
80.20 
66.25 
61.20 
454.6 

75.0 
15.3 
36.5 

351.0 

1, 815 
2,128 

5,200 

228.3 

242.2 

203.7 

316.95 
280.55 
216.05 
193.05 
2,315.9 

75.80 
69.60 
76.90 
68.95 
453.5 

5, 926 
361.0 
1,546 
119.1 

13,076 
464.9 

47,931 
706.6 

318.2 

1, 297 
1, 609 

3,106 

227.5 

238.6 

205.6 

249.30 
231.20 
137.75 
123.55 

2,427.5 

72.25 
66.95 
70.65 
64.40 
455.1 

433.5 

1, 699 
2,190 

4,645 

225.4 

243.3 

206.9 

65.5 
16.8 
23.3 

308.0 

1,882 
2,214 

4,972 

232.7 

253.7 

207.8 

274.65 253.00 
255.10 234.40 
161.70 193. 60 
142.90 172.40 

2,.'\40.5 2, 594. 9 

100.15 
93.95 
53.70 
49.00 
501.5 

81.70 
75.35 
65.15 
57.55 
518.0 

4, 752 
304.3 
1,464 
105.7 

12,031 
400.9 

37,911 
552.8 

353.0 

1,986 
2,275 

5,054 

251.3 

250.6 

210.1 

334.05 
312.00 
195.05 
173,10 

2,733.8 

79.95 
74.55 
71.75 
65.45 
526.3 

l 

346.2 

1,842 
2,191 

4,486 

258.0 

253.3 

212.5 

78.9 
34.4 
29.6 

392.5 

1, 856 
2,131 

4,100 

253.4 

247.2 

213.8 

352. 90 '301. 15 
335.95 •238. 70 
188. 85 '218. 50 
164. 60 '196. 95 
2,897.9 •2,980.6 

1,847 
2,472 

4, 729 

266.0 

255.5 

215.7 

•421. 20 
P378. 20 
P177, 55 
P159. 15 
P3,224.2 

88.15 '80. 25 p 97. 10 
81.45 '73. 75 P92, 75 
85.55 '91.40 P68,25 
70.85 '74. 40 p 59.40 
528.9 '517. 7 P546, 6 

5,560 
361.5 

41,814 -------- ....... . 
709.8 .............. .. 

Batteries (auto.-type replacement), ship ..... thous.. 54,601 56,229 4, 711 4, 209 3, 975 3, 287 3, 456 3, 695 3, 703 5, 247 5, 972 6, 442 5, 692 • 5, 818 5, 364 

Radio sets, production, total market. ....... thous.. 52,926 48,036 2, 700 2, 907 '5, 422 3, 272 3, 883 2 5, 585 4, 328 4, 313 • 4, 831 3, 937 3, 246 3, 610 3, 552 2, 872 
Television 'ets (incl. combination models), produc-

tion, totalrnarket ......................... thous .. 15,432 17,406 1,103 1,197 2 1,674. 1,368 1,288 21,678 1,225 1,279 '2,044 1,538 1,345 1,666 1,224 1,388 

HouEehold major appliances (electrical), factory 
shipments (dome,tic and export) '< ..... thous .. 

Air conditioners (room) ................ do .. .. 
Dishwashers ........................... do ... . 
Disposers (food waste) ................. do .. .. 
Ranges ................................. do ... . 
Refrigerators .... _ ........... _ ... ___ ._ .. do._._ 
Freezers ................................ do ... . 
Washers ............................... do ... . 
Dryers (incl. gas) ...................... do .. .. 

Vacuum cleaners (qtrly.) ................... do ... . 

GAS EQIDPMENT (RESIDENTIAL) 

Furnaces, gravity and forced-air, shipments.thous .. 
Ranges, total, sales ........................... do .. .. 
Water heaters (storage), automatic, sales ..... do .. .. 

COAL 
Anthracite: I 

Production t--------............. thous. sh. tons __ ! Exports ........ ____________________________ do .... 
Price, wholesale, chestnut, f.o.b. car at mine : 

$ per sh. ton .. i 
Bituminous: ' 

30,957 
3,270 
3,356 
2,941 
3,011 
5, 707 
1,598 
4,933 
3,553 
9,392 

1,508 
1, 746 

• 3,070 

6,175 
625 

46.579 

Production t---- .... _. _ ... ___ .... tho us. sh. to us. _I 688, 575 

33,216 
4,037 
3,556 
3, 313 
3,127 
5,890 
1,522 
5,038 
3,621 
9,136 

'2,193 2, 422 
233 270 
230 266 
234 273 

'214 230 
360 388 
100 114 
348 410 
263 287 

121 
110 
230 

124 
140 
242 

3,343 
569 
315 
291 
305 
569 
150 
513 
375 

I, 747 

133 
157 
270 

3,100 3, 205 
703 639 
307 330 
280 277 
293 307 
480 536 
118 153 
416 446 
296 288 

130 
154 
286 

118 
161 
275 

3,247 
591 
320 
280 
296 
604 
191 
435 
271 

3,084 

127 
168 
217 

2, 616 2, 789 
307 111 
211 301 
255 278 
249 294 
548 586 
163 168 
376 469 
246 327 

126 
124 
217 

137 
146 
230 

PETROLEUM, COAL, AND PRODUCTS 

'6,445 '350 •430 610 I 575 650 595 570 680 
869 24 33 52 19 62 31 43 66 

46. 579 1 46. 579 5 47. 135 46. 579 46.579 -------- 47. 192 I ~7. 192 47.498 

38,765 I 59,530 '653.800 23,115 23,520 62,220 f5,565 ;;3, 640 64,395 

9 Includes data not shown separately. 

2, 720 
101 
288 
287 
274 
528 
115 
468 
340 

2,162 

155 
168 
217 

575 
116 

47.542 

57,775 

2,855 
130 
342 
335 
298 
518 
103 
463 
347 

2,554 
162 
342 
293 
259 
431 
81 

372 
324 

2,225 
240 
276 
231 
221 
346 
67 

325 
256 

2,479 
259 
300 
271 
236 
375 

97 
416 
306 

2,143 

:::::::: :::::::: :::::::: ::::::::J:::::::: 

I 

535 575 •425 455 366 
142 100 179 79 -------

47.537 47.530 47.675 <J.7.677 47.677 

69,860 69,245 59,630 W, 085 -------
' Revised. v Preliminary. ' Annual data; monthly or quarterly revisions not avail. 
2 Data cover 5 weeks; other periods, 4 weeks. 'For month shown. • Beginning July 

1977, data include shipments to mobile home and travel trailer manufacturers (formerly 
excluded); they are I}Ot directly comparable with those for earlier periods. 5 Average for 
Jan.-Apr. and June-Dec. 

t Monthly revisions back to 1973 are available upon request. 
0Efiective 1976, data reflect additional reporting firms. 



March 1979 SURVEY OF CURRENT BUSINESS S-35 

Unless otherwise stated in footnotes below, data 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

Jan. I Fe!:>.. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. Jan. I Feb. Annual 

PETROLEUM, COAL, AND PRODUCTS-Continued 

COAL-Continued 

Bituminous-Continued t 
Industrial consumption and retail deliveries, 

total 9 _________ --------- ...•. thous. sh. tons .. '620,174 
Electric powerutillt1es ___________________ do .... '475,360 
Mfg. and mining industries, totaL ....... do .... 137,785 

Coke plants (oven and beehlve) ........ do.... 77,396 

Retail deliveries to other consumers ..... do.... 7,020 

54,405 46,014 43,810 45,504 48,753 
42, 594 35, 737 33, 923 34, 545 37, 125 
10,916 9, 386 9, 237 10,418 11,132 
5, 399 4, 155 3, 988 5, 501 6, 406 

895 891 650 540 495 

51, 827 55, 42S 
4o, 593 I 44, o35 
10, 758 10, 942 

6,382 6, 530 

475 450 

Stocks, Industrial and retail dealers' end of 
period, totaL ________________ thous. sh. tons .. 152,317 _________ 118,121 93,130 83,942 96,462 110,886 121,588 119,791 

130, 951 --------- 102, 792 82,437 75,081 85,772 98,472 107,498 107,443 Electric power utilities .. ___ --------------do .... 
Mfg. and mining Industries, totaL ....... do ___ _ 

Oven-coke plants .• ______ ------------_ .do ... _ 
21, 146 15, 147 10,574 8, 747 10,555 12,239 13,780 12, 058 
~m ~w ~~ ~~ ~a ~w ~- ~D 

Retail dealers.----------- .. ______________ do .... 220 290 

57,215 
45,952 
10,820 
6,436 

442 

122,607 
110,006 
12,246 
6,276 

355 

~:Fc~~~iioieiiale·c_:-_:-_:-_:·_·_~---.In:<i;;x;-i967-~~oo:: 53,687 
388.6 

15,517 
430.0 

182 

199 
403.2 

119 

109 
404.6 

114 

16 
406.5 

135 

940 
426.4 

175 

1,548 
432.4 

310 

1, 730 
434.5 

1, 223 1, 251 
437.2 '441. 9 

COKE 
Production: 

Beehlve __________________________ thous. sh. tons .. 
Oven (byproduct) __________________________ do .. __ 
Petroleum coke L-------------------------do .... 

Stocks, end of period: 
Oven-coke plants, totaL ___________________ do ... . 

At furnace plants ________________________ do ... . 
At merchant plants __________________ .... do ... . 

Petroleum coke •. ____ ---------------- ____ .. do ..•. 

"449 
2 53,060 
'26, 949 

'6,444 
•6,i~ 

2,050 

Exports _____________________________________ .do.___ 1, 241 

PETROLEUM AND PRODUCTS 

Crude petroleum: 
Oil wells completed _____________________ number .. 
Price, wbolesale ________________ Tndex, 1967=100 .. 
Gross Input to crude oil dlstlJJatlon units •. mil. bbL _ 
Refinery operating ratio ___________ % of capacity __ 

18,886 
274.2 

5,468. 3 
90 

All oils, supfly, demand, and stocks: 
New supp y, total ci'L-----------------mll. bbL '6, 832.8 

Production: 
Crude petroleum t---------------------do .... '3,009.3 
Natural-gas plant llqulds _______________ do.... 608.8 

Imports: 
Crude and unfinished oils t------------do ____ '2,425.6 
Refined products t----- ________________ do.... '789.1 

Change In stocks, all oils (decrease,-H ... do.... '200.1 

Demand, total t---------------------------do .... •6,816.1 
E~orts: 

rude petroleum _______________________ do.... 18.3 
Refined products _______________________ do.... 70.3 

Domestic product demand, total 9 t. _ ... do .... '6, 727.5 
Gasoline. ------------------------------do .... '2, 633.5 Kerosene t_ ____________________________ do.... '64. 0 

Distlllate fuel oil t-----·----------------do .... 1,223.3 
Residual fuel oil t------ ________________ do .... '1, 120.9 
Jet fuelt---------------·. _____________ .. do.___ '379. 3 

Lubricants t---------------------------do.... 58.3 Asphalt.. .. _____________________ . ____ .. do .. __ 156.0 
Liquefied gases t-----------------------do____ '518. 9 

355 
48,238 

3,496 
3,357 

139 

891 

17,758 
300.1 

29 
3,603 
2,177 

5, 937 
5, 772 

164 
2,095 

62 

1,184 
288.8 
449.8 

85 

561.6 

258.8 
50.1 

189.2 
63.5 

-43.9 

618.4 

3.0 
4.9 

610.4 
207.6 

9.6 

137.6 
108.4 
30.4 

4.3 
4.6 

57.6 

29 
2, 741 
2,014 

5,209 
5,059 

150 
2,146 

81 

1,486 
289.7 
401.2 

84 

503.6 

234.4 
45.3 

159.2 
64.7 

-76.1 

590.3 

.2 
5.6 

584.5 
193.6 

8.8 

135.3 
111.0 
31.0 

4.4 
4.6 

50.4 

29 
2,661 
2,321 

3,461 
3,373 

87 
2,270 

42 

1,499 
293.4 
447.9 

85 

585.4 

237.0 
50.9 

190.3 
71.2 

-23.5 

616.8 

1. 9 
6. 5 

608.4 
226.2 

6.0 

126.8 
109.6 
34.5 

4.8 
7. 7 

44.2 

29 
3, 753 
2,137 

3,189 
3,107 

81 
2,321 

56 

1,369 
294.3 
426.3 

83 

537.4 

261.2 
49.9 

163.5 
62.7 

6.5 

541.5 

2.8 
7.4 

531.4 
217.3 

3.2 

92.8 
89.7 
30.4 

5.3 
10.4 
34.7 

33 
4,398 
2,286 

2,993 
2,910 

83 
2,380 

103 

1,209 
295.5 
472.2 

89 

549.6 

272.8 
48.9 

173.1 
54.6 

3.4 

571.8 

3.8 
5.9 

562.1 
241.0 

3.8 

94.4 
82.7 
30.8 

5.5 
15.2 
36.2 

29 
4,362 
2,220 

2,938 
2,848 

90 
2,376 

74 

1,812 
298.9 
451.2 

88 

553.6 

264.7 
49.0 

192.1 
47.8 

7.6 

560.1 

5.9 
6.1 

548.1 
238.8 

2. 7 

85.1 
78.5 
31.6 

5.8 
20.8 
33.6 

29 
4,455 
2,252 

2,846 
2, 731 

114 
2,489 

53 

1,503 
301.9 
470.3 

88 

573.5 

271.2 
50.1 

192.8 
59.5 

37.1 

556.8 

4.3 
5.9 

546.5 
236.3 

3.0 

77.9 
86.2 
31.4 

5.1 
21.1 
34.7 

25 
4,379 
2,388 

2,954 
2,827 

127 
2,397 

46 

1, 516 
302.7 
483.2 

91 

575.1 

272.4 
50.0 

197.0 
55.7 

-1.1 

589.4 

5.4 
7.1 

576.9 
245.6 

3.4 

86.2 
91.1 
35.0 

5.8 
24.1 
33.7 

53,921 '52, 270 52, 186 
42,556 '39, 770 39, 659 
10, 839 11, 723 11, 676 
6, 391 6, 680 6, 496 

525 776 850 

125,568 '143,564 142,643 
112,797 '129,359 127,118 
12,407 13,848 15, 145 
6, 202 7, 272 8, 520 

364 

3,338 
442.9 

357 

1,837 
444.1 

380 

1,911 
442.9 

1,415 
442.8 

3,526 
444.8 445.0 

29 
4,346 
2,188 

30 31 32 -------- --------

3,008 
2,896 

112 
2,287 

125 

1, 619 
305.7 
461.9 

90 

579.5 

263.6 
48.0 

209.1 
58.8 

41.9 

551.1 

6.3 
6.8 

538.0 
223.5 

5. 2 

79.6 
81.4 
32.3 

5.1 
19.8 
40.1 

4,512 4,383 4,645 -------- --------

3, 128 ' 3, 277 
3, 029 '3, 178 

99 100 

68 103 

3,496 -------- --------
3,357 -------- --------

139 -------- --------

78 30 --------

1,406 1,294 1,861 1,372 --------
307.5 310.5 312.2 316. 4 322.2 

Stocks,endofperiod,totaL _______________ do .... '1,311.9 _________ 1,267.4 1,191.2 1,167.7 1,174.2 1,177.6 1,185.2 1,222.3 1,221.2 1,263.1 
Crudepetroleurn _________________________ do .... •347.7 351.2 350.1 363.8 365.0 354.6 363.4 367.9 357.7 368.3 
Unfinished oils, natural gasoline, etc. ___ .do.___ '121. 7 118. 3 121. 6 123.4 123.0 124. 0 121.0 121.5 119. 1 115.0 
Refined products ________________________ do .... •842.5 797.8 719.6 580.6 686.1 699.0 700.8 732.8 744.5 779.8 

Refined petroleum products: 
Gasoline (incl. aviation): 

~~~~~f!~~~--t::::::::::::::::::::::::::: ::~~:::: '2,581 .. ~ 
Stocks, end of period _____________________ do.... 260.7 

Prices (excl. aviation): 
Wholesale, regular t ........ Index, 2/73=100 .. 
Retail (regular grade, excl. taxes), 55 cities 

(mid-month) _____________________ $ per gaL 
Aviation gasoline: Productlon ___________________________ mil. bbL 

Exports .. ________________________________ do. __ _ 
K~~~;~~e:end of period ____________________ .do .... 

Production t------------ __ ------ ________ .do .. __ 
Stocks, end ofperlod _____________________ do .... 
Price, wholesale (light distillate) t 

Index, 1967=100 ... 

'253. 6 

.507 

14.2 
.1 

3.0 

•62.6 
18.0 

'358.5 

264.9 

0 531 

392.f> 

215.8 
(1) 

275.3 

255.1 

.512 

.9 
0 

3.0 

5.5 
14.3 

383.0 

186.4 
(1) 

274.0 

252.9 

0 511 

0 7 
0 

2. 9 

5. 3 
11.5 

388.2 

210.1 
(1) 

262.3 

252.0 

.510 

.8 
0 

2.4 

5.9 
11.9 

388.4 

201.2 
(1) 

251.6 

253.0 

.512 

1.1 
0 

2.4 

4.0 
12.9 

387.9 

220.1 
(1) 

236.1 

255.5 

.517 

1.3 
0 

2.4 

4.2 
13.6 

390.7 

217.8 
(1) 

222.2 

260.5 

.524 

1.4 
0 

2.5 

3.9 
14.8 

391.4 

226.6 
.1 

219.1 

232.7 
(1) 

211.8 

266.4 ' 271.3 

.533 0 542 

1.4 1.6 
0 0 

2.6 2.5 

3.8 4.1 
15.9 16.7 

393. 1 ' 394. 4 

223.4 
.1 

219.3 

27 4. 6 277. 9 277 0 3 282. 8 286. 9 292. 5 

0 545 0 547 0 554 0 564 '· 684 0 700 

1.4 
0 
2.6 

1~:~ 1:::::::: :::::::: :::::::: :::::::: :::::::: 
395.5 397.1 398.6 402.5 407.0 413.8 

' Revised. 1 Less than 50 thousand barrels. ' Reflects revisions not available by 
months. 'Beginning Jan. 1979. price includes taxes formerly excluded. 9 Includes 
data not shown separately. § Includes nonmarketable catalyst coke. 

cl' Includes small amounts of "other hydrocarbons and hydrogen refinery input," not 
shown separately. t Monthly revisions back to 1973 for bituminous coal, back to 1974 
for petroleum and products and for 1977 for wholesale price indexes will be shown later. 



S-36 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, data 1977 11978. 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

PETROLEUM, COAL, AND PRODUCTS-Continued 

PETROLEUM AND PRODUCT8-Contlnned 

Refined petroleum products-Continued 
Dlstlllate fuel oil: 

Productlont--------------------------mll. bbL. •1,196.3 94.7 82.2 93.0 88.2 99.4 93.2 96.4 101.6 95.2 -------- --------Importst. _ ------ ________________________ .do. ___ r 91.3 6.0 5.8 5.8 3.0 3. 7 4.4 4.6 4.4 4.9 -------- -------- --------
Exports----------------------------------do ____ .5 (2) .4 (2) . 2 (') (2) .1 .1 .1 

-------- -------- -------- -------- --------
Stocks, end ofperiod _____________________ do ____ 250.3 213.4 165.9 137.9 136.3 145.1 157.5 180.5 200.4 220.8 

-------- -------- -------- -------- --------
Price, wholesale (middle distlllate) t ---------------- -------- -------- --------

Index, 1967=100 •. r 384.1 398.1 396.7 398.6 394.8 393.3 393.3 393.3 393.2 r 393.6 394.1 399.9 408.5 417.8 425.5 432.3 
Residual fuel oil·. 

Productlont--------------------------mll. bbL. r 640.1 58.0 50.4 54.5 46.6 51.0 47.5 49.4 50.7 49.4 ---------------- -------- --------Importst--- --------- _______________ -----.do. ___ •496.1 42.1 43.8 52.7 46.9 37.9 30.4 40.2 39.2 39.4 
--------

Exports __________________________________ do ____ 2.3 .4 .3 . 7 .2 .5 .1 .3 .8 .4 
-------- -------- -------- -------- --------

Stocks, end ofperiod _____________________ do ____ 89.7 81.4 64.9 62.2 66.2 72.4 71.9 75.3 73.7 81.2 
---------------- -------- -------- --------

Price, wholesale t ... __________ Index, 1967=100 .. r 522.5 496.8 514.8 502.7 491.6 494.6 505.9 509.3 494.5 •480.8 480.2 --484:o· --soo:9- --502:2- -------- --------
517.9 520.5 

Jet fuel: 
Productlont--------------------------mll. bbL. r 355.0 28.6 27.8 30.1 29.5 31.4 28.8 28.8 30.1 29.7 ---------------- -------- --------
Stocks, end ofperlodt--------------------do ____ •34.5 34.6 33.3 32.0 34.6 38.5 37.4 38.0 35.7 35.3 

---------------- -------- -------- -------- --------
Lubricants: 

Production.------------------------------do ____ 64.5 5.1 4.6 5.8 5. 7 5.9 5.8 6.3 6.1 6.0 ---------------- -------- -------- --------Exports __________________________________ do ____ 9.6 .8 .7 .8 1.1 .7 .8 .7 .9 1.0 -------- -------- -------- -------- --------Stocks, end ofperlod _____________________ do ____ 12.1 12.3 12.1 12.4 12.0 11.9 11.3 11.9 11.6 11.8 ---------------- -------- -------- --------
Asphalt: Production •• _____________________________ do ____ 154.1 8.6 6. 7 9.8 12.2 15.9 16.4 17.7 18.9 19.1 ---------------- -------- -------- --------Stocks, end ofperiod _____________________ do ____ 18.7 22.6 24.7 26.8 28.6 29.2 25.0 21.8 16.8 16.2 -------- -------- -------- -------- --------
Liquefied gases (Incl. ethane and ethylene) .t 

Production, totaL _______________________ do. ___ •571.6 47.2 43.1 49.5 47.1 47.7 46.0 46.4 46.3 46.1 -------- -------- --------
At gas processlnJ( plants (L.P.G.) ______ do ____ 443.0 37.1 33.6 38.3 36.7 36.5 34.9 35.6 35.4 34.7 ---35:8- ---36X -------- -------- --------At refineries (L.R.G.) __________________ do ____ r 128.6 10.1 9.5 11.2 10.5 11.2 11.0 10.8 10.9 11.4 ---------------- -------- -------- --------

Stocks (at plants and reflnerles) __________ do ____ r 136.3 121.7 111.5 112.6 121.5 129.4 138.5 147.3 155.1 156.7 ---------------- -------- -------- --------

PULP, PAPER, AND PAPER PRODUCTS 

PULPWOOD AND WASTE PAPER 

Pulpwood: 
Receipts. _______________ thous. cords (128cu. ft.) __ 72,875 5,534 6,129 6,998 6,538 6,463 6, 949 6,20-1 6,349 6,251 6,894 6,429 -------- -------- --------
Consumption.--- _________________________ .do. ___ 73,971 6,406 6,251 6, 780 6, 776 6, 751 6,884 6,090 6,231 6,275 6,508 6,358 -------- -------- --------
Stocks, end of period _______________________ do ____ 5, 761 5,421 5,210 5,382 5,151 4,844 5,020 5,141 5,323 5,363 5,895 5,976 -------- -------- --------

Waste paper: 
Consumptlon ____________________ thous. sh. tons •. r 12,192 r 1, 095 r 1,046 r I, 183 r 1,155 r 1,217 r 1,119 r 988 r 1,136 r 1,020 r 1,144 1,085 -------- -------- --------Stocks, end of perlod _____________________ do ______ 728 640 633 706 744 745 753 732 732 744 r 721 729 -------- -------- --------

WOODPULP 
Production: 

Total, all grades 9 _______________ thous. sh. tons •• 149,033 3,944 3,642 4,149 4,101 4,100 4,109 3,672 3,848 3,878 r 4,051 3,931 -------- -------- --------
Dissolving and special alpha _____________ do ____ 1,401 131 135 142 1!3 136 130 114 117 84 118 105 -------- -------- --------Sulfate ___________________________________ do ____ '34,005 2,983 2, 701 3,149 3,150 3,064 3, 085 2,823 2,983 2,960 '"3,088 2,986 -------- -------- --------Sulfite. _________________________________ .do. ___ 2,000 172 168 166 165 173 178 129 116 127 120 130 -------- -------- --------
Groundwood _____________________________ do ____ 4, 753 342 326 352 342 387 389 304 302 362 375 369 -------- -------- --------SemlchemlcaL __________________________ .do. ___ •3,569 316 312 340 330 341 325 301 329 345 r 351 341 -------- -------- --------

Stocks, end or period: Total, all m!lls _____________________________ do ____ ' 1,356 1,051 1,062 1,090 1,074 1,069 898 1,014 1,048 993 r 999 968 -------- -------- --------
Pulp m!lls ______________________________ .do ____ • 684 613 618 613 613 61! 426 516 545 473 '486 480 -------- --·-··-- --------
Paper and board m!lls ___________________ do ____ 609 379 391 415 397 395 407 432 436 454 r 442 423 -------- -----·-- --------
Non paper m!lls. ________________________ .do ____ 62 59 53 62 64 63 66 66 67 66 r 70 65 -------· -------- ·-------

Exports, all grades, totaL ____________________ do ____ I 2,640 185 185 233 210 227 266 230 174 269 207 204 210 165 
Dissolving and special alpha _______________ do ____ 796 61 62 83 46 71 80 69 54 73 60 52 47 41 
All other __________________________________ .do. ___ 11,844 124 123 150 163 156 186 161 120 196 147 152 163 124 

Imports, all grades, totaL ____________________ do ____ 13,864 326 319 327 300 402 303 327 325 316 351 367 362 331 
Dissolving and special alpha _______________ do ____ 179 10 23 20 8 16 7 20 5 20 8 33 7 16 
All other. _________________ ------ ___________ do. ___ 13,686 316 297 307 292 386 296 307 320 297 343 333 355 315 

PAPER AND PAPER PRODUCTS 

Paper and board: 
Production (Bu. of the Census): 

Allgrades,total,unadjusted ••. thous.sh.tons __ 61,869 5,003 4,956 5,547 5,242 5,602 5,463 4,793 5,233 4,963 •5,321 5,196 ------------------------
Paper __________________________________ do ____ 27,491 2,350 2,297 2,553 2,379 2,533 2,444 2,075 2,201 2,134 •2,332 2,279 ------------------------
Paperboard ____________________________ do ____ 28,727 2,230 2,211 2,494 2,368 2,559 2,541 2,278 2,513 2,374 •2,543 2,450 ------------------------
Wet-machine board ____________________ do____ 128 --------- 8 8 10 10 10 11 I 6 10 9 r 9 9 -------- -------- --------
Construction paper and board _________ do____ 5,523 --------- 416 439 489 484 4991 4671 435 509 446 •436 459 ------------------------

Pi~~~~{if~~~n~~~~~--------_-_-_-_-_-_-_-_-_-_-~~~~-d~~::i·--i76X --·i79X --i7o:7· --i72.-i- --i74:s· --i77:a· --i7s:o· --i7s:6- --i79X --i79X --i84:2- --iss:5- --is6:a· --isti:s· --iss:5- :::::::: 
Bulldlngpaperandboard.------------·--do ___ _l 157.0 187.4 175.0 180.1 186.6 188.7 190.81•192.3 •193.1 189.8 187.0 189.5 188.7 187.6 •185.2 --------

• Revised. • Preliminary. 
1 Reported annual total: revisions not allocated to the months. ' Less than 50 thousand 

barrels. a Beginning with January 1975, data for soda (formerly combined with semichemi-
cal) is now combined with sulphate; not comparable with data for earlier periods. 

• Data exclude small amounts of pulp because reporting would disclose the operations of 
individual firms. 

t Monthly revisions back to 1974 for imports and back to 1977 for other refined petroleum 
products data are available upon request. 9 Includes data for items not shown separately. 



March 1979 SURVEY OF CURRENT BUSINESS S-37 
Unless otherwise stated in footnotes below, data 1t77 I 1978 1978 1979 

through 1974 and deserlptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS 

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

PULP, PAPER, AND PAPER PRODUCTS-Continued 

PAPER AND PAPER PRODUCT8-Con. 

Selected types of paper (API): 
Groundwood paper, uncoated: 

Orders, new ___________________ thous. sh. tons .. 
Orders, unfilled, end of period ____________ do •.•• 
Shipments_ .. _.------_ .•. _ .. __ ._.---.-.- .do. __ . 

Coated paper: 
Orders, new------ ------------------------do ___ _ 
Orders, unfilled, end of period------------do •..• 
Shipments-------------------------------do •.•• 

1,312 
134 

1,307 

•4,279 
398 

4,261 
Uncoated free sheet papers: 

Orders, neW---------------- --------------do____ '6,878 
Shipments _________________ --------------do____ 7,170 

Unbleached kraft packaging and industrial con-

1,274 
133 

1,245 

4,413 
391 

4,435 

7,462 
7,547 

121 
151 
105 

356 
348 
370 

577 
591 

98 
149 
101 

363 
382 
351 

602 
591 

118 
155 
116 

419 
403 
402 

702 
691 

111 
133 
111 

337 
391 
359 

6.18 
644 

124 
130 
124 

385 
390 
394 

709 
661 

132 
144 
106 

376 
397 
370 

666 
648 

72 
138 
83 

333 
405 
326 

572 
575 

84 
143 
81 

382 
408 
381 

636 
6.19 

134 
173 
95 

342 
405 
353 

592 
597 

100 
160 
110 

598 
648 

•88 
'140 

110 

'365 
'356 

379 

574 
'630 

'104 
'133 
'105 

Jan. 

128 
156 
105 

373 
399 
342 

637 
638 

I Feb. 

verting papers: 

8~~=~~: ~~fiiieii~-;ii<iiir"Ptiri;~d~-~~~~~:-~~J~~~:: ::::::::: ::::::::: :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: :::::::: ::-·:::: ·::·:·:- -------- -------- --------
Shipments _______________________________ do____ 3,81.1 3,894 326 307 347 345 348 320 301 293 301 ·;319 · ;3ii.5 ---;29i- ---·aoo· :::::::: 

Tissue paper, production ... ----------------do____ 4,286 4,219 368 340 373 364 388 369 317 338 327 •360 •344 •329 36.1 _______ _ 

Newsprint: 
Canada: 

Production _____ ----- __ ._._ .•. _._._.---.- .do •. _. 
Shipments from mills ____________________ do ___ _ 
Stocks at mills, end of period-------------do .... 

United States: 
Production _____ ----_._._ .•...•. _. _. --.--.do ___ . 
Shipments from mills _____________________ do ___ _ 
Stocks at mills, end of period-------------do ___ _ 

Consumption by publishersd"------------do ___ _ 
Stocks at and in transit to publishers, end of 

period ________________________ thous. sh. tons •. 

Imports ___ ------._. ___ ._ .• ____ ._. __ ----- .do_. __ 
Price, rolls, contract, f.o.b. mill, freight allowed 

or delivered .• ______________ Index, 1967=100 •. 

Paperboard (American Paper Institute): 
Orders, new (weekly avg.) __ .•.•• thous. sh. tons •. 
Orders, unfilled§ ________ ._._. ___ ._._._ .. __ .do •. _. 
Production, total (weekly avg.) ____________ do ___ _ 

Paper products: 

8,988 
9,005 

282 

'3,871 
3, 866 

34 

6, 772 

796 

6,559 

215.4 

558 
1,037 

557 

9, 713 
9, 792 

203 

3,806 
3, 818 

22 

7,106 

728 

7,484 

226.2 

600 
1,370 

582 

811 
721 
372 

324 
315 
43 

548 

774 

593 

216.7 

573 
1,139 

518 

767 
688 
452 

307 
309 

41 

521 

784 

530 

216.7 

592 
1,166 

577 

826 
927 
350 

352 
360 
34 

600 

818 

611 

216.7 

610 
1,306 

593 

834 
798 
386 

328 
323 
38 

620 

818 

604 

228.2 

622 
1,385 

598 

843 
895 
333 

336 
340 

34 

631 

835 

639 

228.2 

634 
1,546 

612 

807 
853 
287 

339 
342 
30 

586 

876 

747 

228.2 

622 
1, 556 

612 

838 
833 
293 

258 
255 
33 

560 

898 

649 

228.2 

560 
1,560 

542 

823 
813 
303 

279 
284 
28 

558 

868 

680 

230.5 

598 
1, 600 

586 

759 
770 
292 

319 
316 
30 

566 

829 

580 

230.5 

584 
1,470 

573 

855 
868 
279 

331 
337 
25 

624 

840 

672 

230.5 

605 
1,479 

597 

782 
792 
269 

322 
323 
34 

6.17 

761 

648 

230.5 

566 
1, 412 

600 

768 
834 
203 

311 
312 
22 

636 

728 

532 

230.5 

546 
1,367 

555 

230.5 

620 
1,450 
'591 

Shipping containers, corrugated and solid fiber 
shipments ________________ mil.sq.ft.surf.area .. •227,198 244,127 17,880 18,669 21,555 19,970 21,759 22,116 17,583 22,311 20,548 22,654 20,407 18,675 20,923 

Folding paper boxes, shipments .. thous. sh. tons.. 2, 639. 0 2, 731. 0 205. 2 210. 9 240. 2 215. 7 236. 0 229. 9 200. 5 244. 2 232. 1 347. 4 231. 1 237. 7 215. 0 
mil.$.. 2, 105. o 2, 261.2 164.7 171.7 194. a 176.8 193.4 191.7 166.5 206.1 193.9 209.4 192.2 200.5 183. 1 

RUBBER 

Natural rubber: 
Consumption ________________ thous. metric tons.. 780.13 
Stocks. end of period _______ ----------------do ____ '127. 65 
Imports, incl.latex and guayule .. thous. lg. tons.. 792.41 

Price, wholesale, smoked sheets (N.Y.) .. $ per lb .. .416 

Synthetic rubber: 
Production ___________________ thous. metric tons .. 2,417.53 
Consumption_._._._ .. __ ._ .. _ •. _._ .• __ ._._ .do_._. 2, 464. 09 
Stocks, end ofperiod .. ____________________ .do____ 426.83 

RUBBER AND RUBBER PRODUCTS 

• 746.23 

~u ~06 an ~23 ~98 ~88 
123.29 116.40 117.10 115.60 122.76 123.39 
an ~~ nn ~44 ~96 K36 

.430 .446 . 455 .439 .450 .490 

51.68 
125.41 
47.79 

.494 

198.20 192.71 210.31 214.92 211.17 194.36 195.95 
193.23 191.00 200. 61 195.68 211.42 194. 19 169.96 
430. 97 427. 88 434. 49 446. 93 411. 41 433. 09 456. 46 

69. 13 65. 55 69. 47 70. 89 
126. 06 127. 65 133. 48 123. 95 
71. 02 77. 07 54. 90 46. 05 

.520 .544 .543 .581 

205.67 207. 37 212. 33 212. 10 
212.29 211. 28 219. 86 211. 85 
445.08 437. 67 425. 32 419. 91 

71.51 72.84 

.558 .544 

622 
1,480 

614 

.570 

Exports (Bu.ofCensus) __________ thous.lg. tons •. 239.98 '231.52 16.94 18.86 22.55 19.48 24.90 22.28 19.35 20.04 20.77 22.22 23.81 23.77 21.12 --------

Reclaimed rubber: 
Production ___________________ thous. metric tons __ 
Consumption_._ .• ____ ._. _________ ._. _____ .do •.• _ 
Stocks, end of period-----------------------do ___ _ 

TIRES AND TUBES 

Pneumatic casings, automotive: 

85.37 
111.34 
16.26 

Production ____ ---------------------------thous •. • 231,638 

Shipments, totaL--------------------------do ____ '226,583 
Original equipment_ _____ ------------- .•. do .. __ '6.1, 998 
Replacement equipment. _______________ ,do ____ •155, 195 
Exports----------------------------------do.... 25,390 

Stocks, end of period ______________________ ,do____ '47,181 
Exports (Bu. of Censusl-------------------do____ 6, 023 

Inner tubes, automotive: 

'5,328 

9.45 
9. 79 

14.76 

18,290 

9. 62 
9.12 

14.73 

18,319 

9.61 
9.39 

14.52 

18,987 

10.05 
10.11 
13.45 

18,828 

9.85 
10.28 
13.70 

19,148 

15,170 15,755 22,198 21,738 20,597 
5, 238 4, 840 6, 386 6, 161 6, 300 
9, 564 10,573 15,373 15,224 13,888 

368 341 439 352 409 

51,523 
384 

54,621 
389 

51,986 
474 

50,006 
406 

49,276 
458 

9.88 
10.26 
13.56 

9.53 
8. 75 

13.67 

10.79 
9.60 

15.14 

5.00 
10.01 
15.51 

10.40 
11.28 
14.84 

18,946 

22,569 
6,121 

16,008 
440 

15, 108 19, 245 19, 155 20, 497 

17,584 
4, 077 

13,265 
242 

20,516 
4,680 

15,464 
372 

46, 293 44, 280 44, 057 
483 314 462 

22, 214 22, 727 
5, 933 6,40S 

15, 888 15, 871 
392 447 

41,796 
414 

40,135 
0 

10.15 
9.58 

15.25 

18,299 

18,872 
5,911 

12,597 
36.1 

18,869 

16,946 
5,06.1 

11,486 
396 

40, 394 43, 472 
483 541 559.5 --------

Production •. ·------------------------------do ___ _ 
Shipments---------------------------------do ___ _ 

(') --------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
Stocks, end of period ______________________ ,do ___ _ (') --------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- -------- --------
Exports (Bu. of Censusl-------------------do ___ _ 2~3~8 --i3~oi5- ----2si- ----323· ----24o· ----198- ----268- ----iss- ----143- ----223- ----223· ----··o- ----274· ----343- -·--ai2- :::::::: 

' Revised. ' Beginning Jan. 1977, producers' stocks are included; comparable data for 
earlier periods will be shown later. 'Beginning Jan. 1977, data cover passenger car and 
truck and bus tires; motorcycle tires and tires for mobile homes are excluded. ' Beginning 
Jan. 1977, data no longer available. • Reported total; revisions not distributed to the 
months. 

d" As reported by publishers accounting for about 75 percent of total newsprint consumption. 
§ Monthly data are averages for the 4-week period ending on Saturday nearest the end of the 

month; annual data are as of Dec. 31. 



S-38 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise stated in footnotes below, dats 1977 I 1978 1978 1979 
through 197 4 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I I June I July I Aug. I Sept. I Oct. I Nov. I Dec. I Feb. Annual Jan. May Jan. 

STONE, CLAY, AND GLASS PRODUCTS 

PORTLAND CEMENT 

Shlpments,finlsbedcement. ...•...•.•. thous.bbL. 1418,862 1451,739 15,330 18,516 31,452 37,239 44,904 49,782 43,755 50,340 44,617 48,468 37,851 28,952 ·------- _______ _ 

CLAY CONSTRUCTION PRODUCTS 

Sh!pments:t 
Brick, unglazed (common and face) 

mil. standard brick._ 
Structural tile, except facing _____ thous. sh. tons .. 
Sewer pipe and fittings, vltrified ___________ do ___ _ 
Facing tile (hollow), glazed and unglazed 

mil. brick equivalent._ 
Floor and wall tile and accessories, glazed and 

unglazed ___________________________ mll. sq. ft .• 
Price Index, brick (common), f.o.b. plant or N.Y. 

dock Ell---------------------------------1967=100 .. 

GLASS AND GLASS PRODUCTS 

8,300.5 
45.0 

1,106. 8 

61.8 

• 266.2 

• 204.0 

9, 051. 1 
76.2 

941.9 

58.3 

298.0 

234.3 

461.2 
3.8 

43.9 

2.9 

20.6 

224.0 

476.9 
7. 7 

38.6 

3.1 

21.5 

224.4 

713.6 
7.4 

70.9 

4.6 

27.9 

228.0 

788.8 
10.5 
82.1 

4.9 

25.0 

230.1 

893.6 
6.6 

95.6 

5.8 

27.1 

230.6 

914.6 
6.3 

101.0 

5. 7 

26.2 

230.7 

807.1 
5.4 

94.8 

4.9 

21.0 

231.9 

911.6 
5.1 

106.4 

5.6 

27.0 

234.1 

784.9 
6.9 

91.3 

5.4 

24.3 

242.2 

875. 4 • 769. 2 
5. 7 6.0 

94.5 72.5 

5.6 4.6 

27.6 25.7 

24.3 244.6 

654.4 
4.9 

50.4 

5.0 

24.0 

247.9 253.2 255.3 

Flat glass, mfrs.' shipments. _____________ thous. $.. 739,919 820,216 -------- -------- 202,552 -------- -------- 210,640 ________ -------- 202,475 -------- -------- 204,549 -------- _______ _ 
Sheet (window) glass, shipments __________ .do____ (5) --------- -------- ________ -------- ________ -------- -------- -------- -------- ________ -------- _______________________________ _ 
Plate and other fiat glass, shlpments ..•.... do.... (5) --------- -------- ________ -------- -------- -------- -------- -------- -------- ________ -------- _______________________________ _ 

Glass containers: 
Productlont------------------------thous. gross .. 303,452 326,691 25,982 25,375 28, 884 

Shipments, domestic, totalt----------------do ___ _ 
Narrow-neck containers: Food _________________________________ .do. __ _ 

Beverage ___ . ________ --.-- __ ---.-- __ .•. do .. _. 
Beer _______________________________ ..•. do._._ 
Liquor and wlne. ______________________ do ___ _ 

Wide-mouth containers: 
Food (Incl. packer's tumblers, jelly glasses, 

and fru!tjars)t 0 ____________ thous. gross .• 

Narrow-neck and Wide-mouth containers: 
Medicinal and to!let_ __________________ do ___ _ 
Chemical, household and lndustrlaL .•• do. __ _ 

Stocks, end of periodt----------------------do ••.• 

GYPSUM AND PRODUCTS 

Production: 

304,785 

25,069 
67,466 
92,757 
24,352 

61,330 

30,091 
3, 720 

36,912 

Crude gypsum (exc. byproduct) .. thous. sh. tons__ 1 13,390 
Calclned. __________________________________ do____ 1 12,590 

Imports, crude gypsum ___ -------------------do____ 1 7,074 

Sales of gypsum products: 
Ur]Calclned. __ ---------- __ • __ --- _____ ---_ .. do. __ _ 

Calcined: 
~n~~::bf::!:s~-----------------------do ___ _ 

Regular basecoat_ ______________________ do ___ _ 
All other (Incl. Keene's cement) _______ do .••. 

Board products, totaL _______________ mil. sq. ft .. 
Lath _____________________________________ do ___ _ 
Veneer base ______________________________ do ___ _ 
Gypsum sheathlng ______________________ _do ___ _ 
Regular gypsum board ___________________ do ___ _ 
Type X gypsum board. _________________ do ___ _ 
Predecorated wallboard __________________ do ___ _ 

I 5, 759 

I 326 

136 
312 

15,369 
165 
418 
289 

11,840 
2,425 

232 

315, 339 21, 086 22, 020 

26,627 
60,549 

106,226 
25,070 

65,063 

27,964 
3,840 

44,349 

1,876 
3, 705 
6,249 
1, 841 

4,937 

2,074 
404 

39,337 

1,110 
1, 051 

593 

295 

25 

9 
20 

1,254 
11 
35 
21 

967 
204 
17 

1, 914 
4,014 
6,889 
1, 852 

4,807 

2, 265 
279 

42,408 

1,027 
956 

417 

302 

27 

9 
21 

1,194 
14 
32 
16 

921 
196 
16 

27,383 

2,317 
5,438 
8,679 
2,321 

5,806 

2,515 
307 

43,764 

1, 222 
1, 071 

493 

370 

35 

11 
25 

1. 399 
15 
40 
22 

1,071 
232 
20 

28,767 

26,528 

2,234 
5,202 
8, 948 
2,132 

5,226 

2, 474 
312 

45,739 

1,333 
1,195 

529 

423 

37 

11 
26 

1,364 
12 
36 
22 

1,049 
227 
18 

29,150 28, 759 26, 930 29, 428 26, 175 

33,988 

2,705 
6,940 
10,569 
2, 770 

7,194 

3,349 
461 

41,461 

1, 277 
1,237 

767 

458 

36 

10 
27 

1,399 
13 
42 
22 

1,070 
232 
20 

27,233 24,514 

2,184 I, 758 
6, 010 5, 317 
9, 755 9, 501 
1, 897 1, 573 

4, 717 

2, 375 
295 

4,187 

1,906 
272 

29, 484 27, 674 

2,432 3,357 
5, 683 4, 914 

10, 519 9, 304 
2,134 2, 060 

6,018 

2,371 
327 

5,567 

2,147 
325 

43, 398 45, 902 43, 947 43,233 

1, 208 
1,121 

684 

565 

38 

14 
29 

1, 388 
11 
40 
22 

I, 058 
236 
20 

1, 195 
I, 164 

825 

505 

28 

9 
25 

I, 351 
12 
40 
21 

I, 037 
221 
20 

1,302 
1,184 

788 

568 

33 

10 
29 

1,502 
13 
43 
21 

1,147 
257 

21 

1,251 
1,129 

811 

552 

33 

9 
26 

1,326 
10 
36 
17 

1, 014 
228 
20 

30,0.31 

27,3.59 

2,242 
4, 761 
9,253 
2,390 

5,967 

2,415 
331 

2S, 710 21, 500 

25, 54 7 22, 523 

I, 967 1, 641 
4,473 4,092 
8. 512 8, 048 
2, 214 1, 886 

5,640 

2,440 
301 

4,997 

1,633 
226 

46,515 46, 371 44,349 

I, 212 
1,206 

700 

494 

38 

11 
31 

1,479 
11 
43 
17 

1,136 
250 
22 

1,136 
1, 091 

658 

462 

37 -------- -------- --------

9 -------- -------- --------
25 

1, 317 
8 

35 
17 

1,001 
237 
18 

TEXTILE PRODUCTS 

FABRIC (GRAY) 

Knit fabric production otl' knitting machines (own 
use, for sale, on commission), qtriy• _____ rnil.lb .• 11,688.6 

Knitting machines active last working day• __ thous.. 7 34. 3 

Woven fabric (gray goods), weaving mi!ls: 
Production, total9 _______________ mil. linear yd __ 

Cotton ___________________________________ do ___ _ 

Manmade fiber_ -------------------------do ___ _ 
Stocks, total, end of period 9 ci" ___________ do •.. Cotton ___________________________________ do ___ : 

Manmade fiber_ -------------------------do ___ _ 
Orders, unfilled, total, end of period 9 1! ••• do ___ _ 

~o!.~a<Ieiilier::::::::::::::::::::::::::~~:::: 
COTTON 

Cotton (excluding linters): 

10,237 
4,237 
5,915 

986 
340 
640 

2,004 
858 

1,146 

10,147 
3, 962 
6,070 

829 
244 
579 

3,011 
1,230 
1, 781 

827 
341 
478 
932 
314 
611 

2,037 
819 

1,218 

814 
323 
481 
927 
311 
609 

2,050 
755 

1,295 

412.1 
34.5 

• 983 
• 382 
• 58ll 

915 
306 
602 

2,148 
806 

1,342 

784 
303 
471 
866 
307 
553 

2,388 
803 

1,585 

786 
305 
471 
860 
307 
547 

2,522 
797 

1, 724 

439.7 
34.3 

2 970 
2 368 
2 589 

884 
298 
579 

2,580 
821 

1,759 

621 
234 
380 
871 
294 
570 

2,811 
1,082 
1, 728 

774 
298 
468 
871 
300 
565 

2, 772 
1,008 
1, 765 

2 964 
z 375 
2 579 

851 
294 
551 

2, 752 
1,043 
1, 709 

863 
349 
505 
858 
295 
558 

2,923 
1,166 
1, 758 

21,015 
2 392 
2 613 

876 
297 
574 

2,908 
1,127 
1, 781 

746 
292 
447 
829 
244 
579 

3,011 
1,230 
1, 781 

314,018 --------- 13,859 -------- '14,018 -------- -------- -------- 144 672 1,492 4,667 6,678 9,321 -------- --------
'14,389 '10,841 ----------------314,389 ------------------------------------------------------------------------ 4 10,841 --------

Production: 
GinnlngsLl. ..•• __________ thous. running bales .. 
Crop estlmate .••••• tbous. net weight bales (I) __ 

Consumption. _____________ thous. running bales .. 
Stocks in the United States, total, end of period 9 

tbous. running bales._ 

6, 393 6, 079 493 • 501 2 620 484 ' 483 2 575 383 459 2 569 482 r 2 595 435 2 600 

Domestic cotton, totaL __________________ do ___ _ 
On farms and in transit ________________ do ___ _ 
Public storage and compresses. ________ do ___ _ 
Consuming establishments _____________ do ___ _ 

12,890 
12,883 
1,665 

10,268 
950 

11,229 
11,220 
2,316 
7,860 
1,050 

11,935 
11,928 
1,360 
9,634 

934 

10,836 
10,8281 1,162 
8, 714 

952 

9,525 
9. 518 
1,lt0 
7, 398 
1,010 

• Revised. • Preliminary. 1 Annual total; revisions not allocated to the months. 
2 Data cover 5 weeks; other months, 4 weeks. 'Crop for the year 1977. 
•.Crop for the year 1978. • Beginning 1st Qtr 1977, data no longer available. .'Dec. I 

estimate of 1978 crop. 7 Beginning 1st Qtr 1977, data exclude ~arment lengths, tnmmmg, 
and collars; not comparable with earlier data. <D Bales of 480 lbs. 0Includes data for 
"dairy products." *New series. Source: BuCensus. Data cover warp and weft knit 
yar~ goods and knit garment lengths, trimmil'gs, and collars; no quarterly data prior to 1974 
avmlable. tMonthly revisions back to 1975 for shipments of clay construction products 

8,395 7, 391 6, 285 5, 326 15,130 13, 976 12, 932 12,127 '11, 229 •10, 023 
8,388 7,385 6,281 5,321 15,126 13,971 12,929 12,124 •11,226 •10,019 

976 977 765 700 1,606 950 6, 603 4, 893 • 2, 316 •1, 288 
6,375 5,312 4,411 3,803 3,457 3,431 5,312 6,230 •7,860 •7,685 
1,037 1, 096 1, 105 I, 118 1, 063 1, 030 1, 014 1, 001 '1, 050 • 1, 046 

and for Jan.-Mar. 1975 for glass containers will be shown later. \l Includes data not shown 
separately. ci"Stocks (owned by weaving mills and billed and held for others) exclude 
bedsheeting, toweling, and blanketing, and billed and held stocks of denims. ,Unfilled 
orders cover wool apparel (including polyester-wool) finished fabrics; production and stocks 
exclude figures for such finished fabrics. Orders also exclude bedsheeting, toweling, and blank
eting. 6Cumulative ginnings to end of month indicated. $Monthly revisions for 
1977 will be shown later. 



March 1979 SURVEY OF CURRENT BUSINESS S-39 

Unless otherwise stated in footnotes below, dats 1977 I 1978 1978 1979 
through 1974 and descriptive notes are as shown in 
the 1975 edition of BUSINESS STATISTICS I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. 

I 

Annual Jan. Jan. I Feb. 

TEXTILE PRODUCTS-Continued 
COTTON AND MANUFACTUREs-Con. 

Cotton (excluding linters)-Continued 
Exports. ------------------thous. runnin~t hales •. 
Imports •• -------------thous. net-weight(])hales .. 
Price (farm), American uplandlf .... cents per lb .. 
Price, Strict Low Middling, Grade 41, staple 34 

(Hi•'), average 10markets .....•.•. cents per lb .. 
Spindle activity (cotton system spindles): 

Active spindles, last workin~ day, totaL .... miL 
Consumin~t 100 percent cotton ....•....... do ..•. 

Spindle hours operated, all fibers, totaL ...•. biL 
Avera~te per working day ______________ do .... 

Consuming 100 percent cotton ............ do •... 
Cotton cloth: 

Cotton broadwoven goods over 12" in width: 
Production (qtrly.) ...•..•..•.... mil. lin. yd .. 
Orders, unfilled, end of period, as compared with 

avg. weekly production ..•.. No. weeks' prod .. 
Inventories, end of period, as compared with 

avg. weekly production ..... No. weeks' prod .. 
Ratio of stocks to unfilled orders (at cotton 

mills), end of period.------------------------
Exports, raw cotton equiv. thous. net-weight(J)bales. 
Imports, raw cotton eqnivalent ........... do ..•• 

MANMADE FIBERS AND MANUFACTURES 

4,448 
25 

52.1 

152.7 

16.6 
6. 7 

103.6 
.398 
43.4 

4,356 

'11. 7 

3 4. 7 

•. 40 
460.1 
525.2 

Fiber prcdnctlon, qtrly: 
282

. 
0 FStilam

1 
e11t y

1
artn (ac(etate)) __________________ midl.lb.. 

527
_
0 ape. me. ow rayon ................... o ..•. 

Non cellulosic, except textile glass: 
Yarn and monofilaments ................. do ... . 
Staple, incl. tow ......................... do ... . 

Textile !(lass fiber. -----------------·-------do ... . 
Fiber stocks, producers', end of period: 

Filament yarn (acetate) ...................• do ... . 
Staple, incl. tow (rayon) .......•...•.•.•..• do ... . 
Noncellulosic fiber, except textile glass: 

Yarn and monofilaments .................. do ... . 
Staple, incl. tow ------------------·······do ... . 

Textile glass fiber. _________ ......•.••..••.. do •... 

3, 659.9 
3,653.8 

786.7 

16.7 
49.8 

• 353.0 
299.7 

67.9 
Manmade fiber and silk broadwoven fabrics: 

Production (qtrly.), totalQ ...•..... mil.lin. yd •. 6,223.6 
Filament yarn (100o/,.) fabrics 9 .....•.•... do.... 2, 014.1 

Chiefly rayon and/or aeetate fabrics •.•. do.... 371.5 
Chiefly nylon fabrics ......•............. do.... 356.9 

Spun yarn (lOOo/,.) fab., exc. blanketing 9 .do ..•• ~3, 583.2 
Rayon and/or acetate fabrics, blends ... do.... 286.2 
Polyester blends with cotton ........... do .... 2,677.1 

Filament and spun yarn fabrics .......... do.... 359.5 
Manmade fiber gray goods, owned by weaving 

mllls: 
Ratio, stocks to unfilled orders, end of period .•. 

Prices, manufacturer to mfr., f.o.b. mill:• 
50/50 polyester/carded cotton printcloth, gray, 

48", 3.90 yds.flb., 78x54-56 ....•...•. $ per yd •. 
65% poly./35% comb. cot. hroadcl .. 3.0 oz/sp yd, 

45' , 128x72, gray-basis, wh. permpresfin. 
$per yd •• 

Manmade fiber knit fabric prices, f.o.b. mill:• 

•.42 

.405 

• 901 

.501 
65% acetate/35o/r nylon tricot, gray, 32 gauge, 54", 

3.2 oz./linear yd.---------------------$ per yd •. 
100% textured polyester DK jacquard, 11 oz./ • 1. 

708 linear yd., 60", yarn dyed, finished ... $ per yd .. 
Manmade fiber manufartures: 

Exports, mamvade fiber equivalent. ..•. mil. lbs .. 
Yarn, tops, thread, cloth ...•.•.•...•..... do .... 

Cloth, woven ................•.....•... do ..•. 
Manufactured prods., apparel, furnishings.do ..•. 

Imports, manmade fiber equivalent. ....... do ... . 
Yarn, tops, thread, cloth ...•.....•....... do ..•. 

Cloth, woven ..... _____________________ do •... 
Manufactured prods., appareL furnishings_ do ___ _ 

Apparel, totaL ........................ do ... . 
Knit appareL .•.••..••..•...•. __ ._ .. do •.•. 
WOOL AND MANUFACTURES 

Wool consumption, mill (clean basis): 
Apparel class ......•.............•....... mil. lb .. 
Carpet class ........... --------------- ....•. do ... . 

Wool imports, clean yield •.....•.....•.....•. do ... . 
Duty-free (carpet class) ....•.......•.•...•. do •.•. 

Wool prices, raw, shorn, clean basis, delivered to 
U.S.mllls:ci" 

Domestic--Graded territory, 64's, staple 2'!i" 
and UP--------------------------------$ per lb •. 

Australian, 64's, Type62, duty-paid ...•.... do •.•. 
Wool broadwoven goods, exc. felts: 

Production (qtrly.) ••.•.•.•...•.•••. mil. lin. yd •. 

FLOOR COVERINGS 

367. OS 
206.34 
131.35 
160.74 
531.13 
110.11 
67.70 

421.02 
365.24 
218.68 

95.5 
12.5 
53.0 
18.8 

1.83 
2.27 

101.7 

'5,875 
3 

60.2 

16.5 
6.4 

102.5 
.395 
41.6 

'16.1 

'4.9 

'.30 
457.9 
676.2 

300.9 
534.6 

521 
0 

48.0 

502 
(10) 
50.3 

51.0 52.9 

16.7 
6.6 
8.2 

.412 
3.3 

13.0 

4.4 

.34 
• 32.2 

70.0 

16.5 
6.6 
8.3 

. 416 
3.4 

12.3 

4.5 

.37 
'35.2 

44.8 

704 
(10) 
51,3 

55.0 

16.5 
6.5 

2 10.1 
.403 
2 4.0 

1,046 

14.4 

4.8 

.33 
• 37.1 

56.7 

71.5 
129.3 

3, 814.3 '909. 9 
3,952.8 ======== ======== 1,002.1 

928.3 -------- -------- 225.2 

13.1 
28.7 

343.4 
335.6 
97.6 

.492 

6. 765 

7.458 

• 1. 657 

441.70 
267.28 
165.71 
174.42 
642.59 
147.55 
87.76 

495.04 
425.18 
212.40 

103.3 
13.0 
50.4 
23.4 

1. 90 
2.34 

.31 

.451 

. 729 

1.655 

27.84 
17.14 
10.85 
10.70 
45.54 
14.91 

7. 98 
• 30.63 

24.80 
12.33 

7. 7 
1. 0 
3. 7 
2.2 

1. 82 
2.28 

.31 

.456 

. 725 

.443 

1.665 

29.24 
17.24 
10.65 
12.01 
46.68 
11.95 
5.90 

'34. 73 
29.50 
17.10 

8.2 
.8 

3.2 
1. 9 

1. 78 
2.30 

13.1 
48.8 

353.6 
306.3 
84.5 

1,648.5 
555.3 
98.6 
78.4 

931.8 
84.7 

660.8 
97.5 

.30 

.475 

• 729 

.451 

1. 658 

36.83 
22.86 
13.07 
13.96 
46.34 
13.29 
7.27 

• 33.05 
27.48 
15.78 

10.5 
1.2 
4.1 
1.4 

1. 78 
2.31 

28.2 

640 510 
0 (10) 

51.7 53.7 

54.7 57.6 

16.6 16.4 
6.6 6.4 
8.2 8.2 

.413 .408 
3.4 3.3 

14.0 13.7 

4.9 4.8 

.35 .35 
•35.2 •34.5 

68.7 53.9 

.34 

.495 

• 751 

.456 

1.658 

35.57 
21.50 
12.77 
14.07 
53.87 
16.11 
7.85 

'37. 76 
31.08 
18.46 

.22 

. 515 

. 763 

.467 

1. 651 

39.06 
23.30 
13.24 
15.77 
59.74 
13.74 
8.05 

• 46.01 
40.00 
25.09 

8.8 9.2 
1.1 1.0 
4.9 4.0 
2.2 1.5 

1.81 1.84 
2.32 2.33 

528 
1 

54.8 

57.4 

16.3 
6.3 

210.0 
.402 

2 4.1 

1,010 

13.9 

4.8 

.35 
•33.0 

60.6 

76.3 
131.7 

• 951.5 
996.8 
229.1 

11.7 
46.1 

336.5 
347.6 
89.4 

1,690.3 
566.8 
104.0 
95.1 

957.2 
83.3 

673.5 
97.9 

.21 

.493 

. 780 

.472 

1.655 

36.63 
20.85 
13.82 
15.79 
67.70 
12.36 
7.94 

• 55.34 
48.88 
30.40 

10.3 
1.5 
3.8 
2.0 

1. 92 
2.36 

31.7 

456 524 
(10) 0 
56.5 56.6 

57.0 59.8 

16.3 16.3 
6.4 6.3 
6.5 7. 9 

• 327 . 395 
2. 7 3.2 

22.7 17.7 

5.9 5.2 

. 26 .29 
• 31.4 35.9 

60.8 51.3 

388 
(tO) 
55.9 

p 60.0 

16.3 
6.3 

• 9.6 
.385 
'3.9 

899 

17.2 

4.7 

.28 
37.9 
52.1 

76.9 
133.8 

283 
(10) 
59.6 

64.1 

16.4 
6.3 
8.1 

.406 
3.3 

16.6 

5. 7 

.25 
44.8 
62.2 

355 
0 

61.1 

65.6 

16.4 
6.3 

'10.0 
.399 
'4.0 

17.0 

4.3 

.25 
50.1 
51.1 

464 517 
0 (tO) 

58.1 •56.0 53.7 

64.4 

16.5 
6.4 
7.4 

.371 

6.3 --------

3.0 

21.1 

4.6 

.22 
50.4 
44.1 

76.2 
139.8 

4.1 --------

19.4 

4.1 

2.1 
45.6 
54.0 

•955.5 -------- -------- 997.4 
952.1 -------- -------- 1, 001.8 
233.7 -------- -------- 240.3 

12.6 
37.4 

334.3 
328.1 
89.3 

----------------------------------------
----------------------------------------
----------------------------------------
----------------------------------------
----------------------------------------
----------------------------------------
----------------------------------------
----------------------------------------

.21 .20 .19 r .17 .17 

.496 .496 . 516 .514 .496 

• 778 . 776 • 794 

15.4 
28.7 

343.4 
335.6 
97.6 

------------------------
------------------------
------------------------
------------------------
------------------------
------------------------
------------------------
------------------------

.495 -------- --------

----------------------------------------------------------------
-------------------------------------------------------- , ______ _ 

32.06 
18.62 
11. 11 
13.43 
70.41 
14.13 
8. 61 

• 56.28 
49.66 
29.34 

7.0 
.8 

4. 7 
2.3 

1.92 
2.36 

35.38 
20.99 
12.48 
14.39 
64.90 
12.29 
8.51 

• 52.61 
47.10 
26.89 

8.4 
1.0 
5.4 
2.5 

1.92 
2.36 

38.12 
23.29 
15.12 
14.82 
58.31 
11.79 
7.85 

46.52 
40.24 
22.92 

9.4 
1.4 
3.4 
1. 9 

1.95 
2.36 

43.68 
27.52 
16.95 
16.16 
50.47 
10.24 
6.86 

40.23 
34.38 
18.53 

8.1 
1.2 
4.0 
1.8 

1. 97 
2.36 

44.41 
27.15 
17.93 
17.26 
41.08 
8.68 
6.00 

32.40 
27.49 
13.53 

8.1 
'1.2 

4.8 
1.5 

2.02 
2.37 

42.88 
26.82 
17.72 
16.06 
37.54 
8.06 
4.93 

29.49 
24.58 
12.02 

7.8 
.8 

4.0 
2.0 

2.02 
2.37 

42.86 
27.30 
17.69 
15.56 

•4.5 
p 1. 9 -------· 

2.02 
2.37 

2.02 
2.49 

Carpet, rugs, carpeting (woven, tufted, other), ship-
ments, quarterly ......•.•.•.....•... mil. sq. yds.. 1, 024.6 1, 075. 9 -------- -------- 242.6 --- --·-- -------- 281.3 -------- -------- • 269.8 ---- ---· -------- 282. 2 ....• ___ . ------. 

APPAREL 
Women's, misses', juniors' apparel cuttings:• 

Coats .•.....•.•...•.•.•.....•.•.•.•. thous. units .. 
Dresses ...••... ___ ... __ ..... _. __ ..•..•.•.•• do •••. 
StJits (incl. pant suits, jumpsuits) •.•.....•. do •.•• 
Blouses •...•.....•.•...•...• ------- thous. dozen .. 
Skirts ....•.............•.•.•.•.•.....•.•.•. do .... 

17,1\24 
166,385 
34,575 
19,540 

5, 445 

1, 037 
12,152 
2,307 
1, 719 

443 

984 1,173 
13,006 15, 504 
2, 595 2,815 
I, 864 I 2, 174 

532 641 

'Revised. P Preliminary. t Season average. 'For 5 weeks, other months, 4 weeks. 
'Monthly average. • Effective Sept. 1976 SURVEY, data omit production and stocks of 

saran and spandex yarn. ~ Effective 1976, production of blanketing is included in 100% 
spun yarn fabric (prior to 1976, in "all other group," not shown separately). 'Avg. for 
Jan.-Oct. 7 Aug. for Feb.-Jun. s Avg. for Jan-Jun. 'Effective Jan. 1, 1978, in-
cludes nexports formerly excluded. to Less than 500 bales. 

If Based on 480-lb. 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). 

9 Includes data not shown separately. <D Net-weight (iSO.lb.) bales. 

1,408 
15,048 
2,343 
1, 778 

537 

1, 748 
14,600 
2,189 
1, 960 

638 

1, 967 
14,115 
2,026 
1, 945 

574 

1,531 
11,246 
1, 761 
1, 551 

495 

2,193 
14,133 
2,264 
2,217 

604 

2,080 
14,001 
2,037 
2,042 

554 

1,854 
13,811 
1, 757 
2,136 

603 

ci" Effective Jan. 1976, specifications for the price formerly designated fine good French 
com bin¥ and staple have been changed as shown above. Effective with the May 1976 SURVEY 
the fore1gn 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 separately as coordinates. Except for the year 1974, earlier 
monthly data are available, except for suits. Prices (USDL, BLS)-Data not available prior 
to 1976. • Avg. for Jan.-Apr.; June-Dec. 



S-40 SURVEY OF CURRENT BUSINESS March 1979 

Unless otherwise ststed in footnotes below, dsts 
through 1974 and descriptive notes are as shown in 

1977 I 1978 1978 1979 

the 1975 edition of BUSINESS STATISTICS 
Jan. I Feb. I Mar. I Apr. I May I June I July I Aug. I Sept. I Oct. I Nov. I Dec. Jan. I Feb. Annual 

TEXTILE PRODUCTS-Continued 

APPAREL-·Con. 

Men's apparel cuttings: 
Sultst.- ------- ___ ------- -----------thous. units._ 
Coats (separate), dress and sporU .• ________ do ___ _ 
Trousers (Reparate), dress and sportt •••.•. do •... 
Slacks (lean cut), casual t------------thous. doz._ 
Shirts, dress, sport, Inc. knit outerwear t .•. do ___ _ 

Hosiery, shipments •••.•••.•••••• thous. doz. pairs •. 

•16, 065 
•13, 652 
125,827 
15,537 
32,523 

248,144 267,683 

1,335 
1,031 
8,499 
1,190 
2,318 

18,384 

1, 261 
960 

9,472 
1, 283 
2,298 

19,418 

1,496 
1,378 

10,505 
1,295 
2,784 

21,859 

1,381 
1,193 
9, 241 
1,239 
2,609 

21,183 

1,432 
1,376 
9,368 
1,193 
2, 691 

22,541 

1,438 843 
1, 291 786 
8,889 5, 711 

1,334 1,302 -------- -------- -------- -------- --------
1,311 1,483 --·. ---- -------- -------- -------- --------

1, 272 785 
2, 86911, 990 

24, 987 22, 044 
--2;8iii- --2;985- :::::::: :::::::: :::::::: :::::::: :::::::: 
24,569 23,664 24,589 24,062 20,383 -------- --------

TRANSPORTATION EQUIPMENT 

AEROSPACE VEHICLES 

Orders, new (net), qtrly, totaL. ____________ mil. $._ 
U.S. Oovernment ________________________ do ___ _ 

Prime contract ____________________ ------ ___ do ___ _ 
Sales (net), receipts, or billings, qtrly, totaL .. do ___ _ U.S. Government __________________________ do. __ _ 

Backlog of orders, end of period 9 ____________ do ___ _ 
U.S. Oovernment_ _______________________ do ___ _ 

Aircraft (complete) and parts ______________ do ___ _ 
Engines (aircraft) and parts ________________ do ___ _ 
Missiles, space vehicle systems, engines, propul-

sion units, and parts ____________________ mll. $ __ 
Other related operations (conversions, modifica-

tions), products, servlces ________________ mll. $ __ 

Aircraft (complete): 
Shipments. _____________________________ .•. do. __ _ 

Airframe welght _____________________ thous.lb __ 
Exports, commerciaL. ____________________ mll. $ __ 

MOTOR VEHICLES (NEW) 

Pas"en~ter cars: 

38,922 
22,682 
35,478 
33,315 
20,704 

45,309 
26,119 
19,709 
5,354 

6, 743 

6,208 

4, 700.9 
47,647 
2,605 03,589 

294.5 
2,624 

080 

Factory sales (from U.S. plants), totaL ••• thous.. 9,199 2 9,172 
Domestic •• ------------------------------do... 8, 511 

6.'.7 
616 
687 
545 
142 

10.1 

Retail sales, total, not seasonally adj _______ do •.. : 11,185 --ii;aii-
Domestics~--------------------------.do.... 9,109 9, 312 
lmports~------------------------------do____ 2 075 2,000 

T~al, seas, adju"ted at annual rate f_ _____ mn ______ : ____ ---------

I~:O~;~st _t~:::: :::::::::::::::: :::::3g: ::: ::::::::: ::::::::: 
Retail Inventories, end of mo., domestics:~ 

8.0 
2.1 

Not seasonally adjusted _________________ thous __ 
Seasonally adjusted t _____________________ do. __ _ 

Inventory-retail sales ratio, domestics~ f ________ _ 

Exports (BuCensus), assembled cars ______ thous __ 
To Canada _______________________________ do. __ _ 

Imports (BuCensus), complete unlts _______ do ___ _ 
From Canada, totaL_ ____________________ do ___ _ 

Reglstratlons0, total new vehlcles _________ do ___ _ 
Imports, incl. domestically sponsored •••. do ___ _ 

Trucks and buses: 
F~tory sales (from U.S. plants), totaL •.• thous __ omestic. _______________________________ do._ 
Retail sales, seasonally adjusted :• --

Light-duty, up to 14,000 lbs. OVW _______ do ___ _ 
Medium-duty, 14,00!-26,000lbs. GVW .•. do •••• 
Heavy-duty, 26,001\bs. and over GVW •. do ___ _ 

Retail inventories, end of period, seasonally ad· 
lusted*-- ___ ----------------------------thous __ 

Exports (BuCensus), assembled unlts ______ do ___ _ 
Imports (BuCensus), Including separate chassis and bodles ______________________________ thous __ 
Reglstratlons0, new vehicles, excluding buses not 

produced on truck chassls _______________ thous __ 

Truck trailers and chassis, complete (excludes de-
V tachables), shipments _________________ number __ 

ans _____________________________________ .. do •. __ 
Trailer bodies (detachable), sold separately •.. do ___ _ 
Trailer chassis (detachable), sold separately •. do ___ _ 

RAU.ROAD EQUIPMENT 

Freight cars (new), for domestic use; all railroads 
and private car lines (excludes rebuilt cars and 
cars for export) : 

Sh:M'm!!nts _________________ ------ _______ number __ 
N qm~ment manufacturers _______________ do ___ _ 

~~~fp::niii:iatiiiiaciiirers:::::::::::::::~~:::: 
Unfill~d orders, end of period. _____________ do ___ _ 

EqUipment manufacturers. ______________ do. __ _ 

Freight cars (revenue), class! railroads (AAR):§ 
Number owned, end ofperiod _____________ thous __ 

Held for repairs, %of total owned 
c~acity (carrying), total, end ofmo::mil~-tons:: 

verage per car_----------- ______________ tons •. 

1, 731 
1, 784 

2.3 

697.20 
591.51 

2, 791.3 
849.2 

110,826 
'1, 977 

1, 729 
1, 780 

2.3 

• 695.12 
• 540.90 

'2,881.8 
6 832.7 
10,946 
1,946 

1,887 
1,824 

2.8 

047.09 
•as. so 
0116.2 
•55 . .5 
1703 
1127 

3, 440 2 3, 711 240 
3,178 . 223 

3, 145. 0 3, 540. 5 259. 3 
171. 5 165. 3 133. 7 
169.1 202.2 147. 1 

716. 1 843. 8 719. 5 
202. 55 0 248. 43 '13. 60 

822.43 '1,035.68 086.15 

3,509 

159,297 
98,687 
7,193 

20,662 

51,729 
46,664 

166,750 
1 59, 5c7 

35,910 
29,490 

1,267 
8.9 

95.64 
75.50 

3,963 

193,245 
127,588 

6,066 
28,432 

67,440 
62,400 

125,307 
124,862 
96,255 
89,944 

1,225 
7.9 

93.96 
76.68 

I 255 

12,590 
7,817 

483 
2,265 

3, 762 
3,522 
6,344 
6,144 

38,195 
31,315 

1,263 
9.1 

95.44 
75.58 

363.0 
3,604 

203 

675 
623 
777 
628 
149 

10.5 
8.5 
2.0 

1, 952 
1,848 

2.6 

53.72 
41.81 
253.6 
61.1 
3 767 
'152 

268 
247 

276.3 
135.8 
151.6 

727.5 
18.58 

84.67 

3287 

14,052 
8,637 

408 
2,429 

3, 795 
3,483 
6,352 
6,352 

40,602 
34,034 

1,253 
9.3 

94.84 
75.66 

10,807 
5,567 

10,084 
8,511 
5,093 

46,796 
25,843 
20,330 
5,192 

6,163 

6,936 

478.5 
4,287 

172 

909 
842 

1,078 
883 
195 

11.8 
9.8 
2.1 

1, 991 
1,866 

2.3 

62.84 
49.56 
299.1 
78.9 
3 870 
3163 

341 
311 

292.2 
151.2 
178.8 

719.7 
21.72 

103.13 

3 306 

17,543 
11,653 

578 
3,341 

4,874 
4,489 
4,346 
4,346 

45,387 
39,204 

1,247 
9.5 

94.47 
75.74 

' Revised. "Preliminary. 1 Annual total includes revisions not distributed by 
:nonths. 2 Production, no.t fJ!Ctory sales. • Excludes 2 States. 1 Excludes 1 State. 
E1~cludes 3 States. • Begmmng 1978, data may not be strictly comparable with those for 

ear ter years because of the revised export schedule. 

htAnndual figures, "Apparel 1975," MA-23A(75)-1. Survey expanded and classification 
c an-fie ; not comparable with data prior to 1974. 

9 otali!Jcludes backlog for nonrelated products and services and basic research. 
. tSeas. adJ. data (1971-:74) in the Mar. 1976 SuRVEY, p. 5, do not reflect end-digit revisions to 
Imports and. total sales mtroduced in the Feb. 1977 SURVEY. 
~Domestics Include U.S.-type cars produced in the United States and Canada; imports 

436.2 434.8 
3, 902 5,113 

210 165 

869 
806 

1,043 
863 
180 

12.3 
10.2 
2.1 

2,008 
1,877 

2.2 

70.48 
57.21 
310.1 
78.1 
I 916 
1162 

319 
291 

301.4 
145.3 
163.8 

721.1 
22.86 

96.87 

I 320 

15,540 
9,930 

352 
2,843 

4, 702 
4,351 

10,258 
10,008 
50,943 
44,861 

1,247 
9.5 

94.45 
75.73 

919 
8SO 

1,159 
963 
196 

12.1 
10.0 
2.1 

1, 970 
1,818 

2.2 

69.32 
57.92 
266.5 
73.5 
I 987 
1162 

338 
309 

303.3 
142.5 
167.2 

702.9 
22.74 

92.12 

I 342 

17,589 
11,150 

622 
2,531 

5,843 
5,644 

16,907 
16,907 
61,802 
55,919 

1,245 
9.3 

94.38 
75.83 

11,632 
7,566 

10,774 
9,331 
5,622 

49,906 
28,537 
23,193 
5,425 

6,917 

6,561 

662.2 
6,293 

275 

469.1 564.1 
4, 959 5,844 

248 379 

886 
821 

1,137 
950 
187 

11.8 
9. 7 
2.0 

1, 911 
1, 721 

2.1 

70.63 
58.20 
281.4 
86.8 

31,053 
2166 

355 
324 

311). 5 
142.8 
173.4 

679.9 
24.24 

97.00 

3 357 

589 
553 
930 
762 
168 

11.0 
9.1 
1.9 

1, 729 
1,694 

2.2 

45.83 
33.75 
236.8 
47.6 

11,062 
1183 

272 
254 

297.7 
141.0 
179.6 

661.0 
18.05 

85.88 

1386 

16, 872 13, 758 
10, 967 8, 853 

540 462 
2, 421 2,192 

6,893 
6,113 

14,815 
14,815 
69,298 
64,195 

1,242 
9.3 

94.30 
75.94 

4, 753 
4, 351 

11,599 
11,265 
75,461 
70,426 

1, 239 
9.0 

94.20 
76.04 

528 
492 
958 
753 
205 

11.9 
9.9 
2.0 

1,510 
1,655 

2.0 

36.11 
25.95 
198.3 
41.1 

31,061 
3198 

281 
266 

314.8 
113.3 
168.3 

641.0 
16.58 

63.80 

3 396 

16,979 
11,585 

670 
3,170 

6,697 
6, 198 

13,506 
13,086 
82,733 
78,197 

1,239 
8.9 

94.38 
76.20 

10,978 
5,503 
9,879 
9,366 
5,431 

51,518 
28,609 
24,001 

5, 214 

7,268 

7,246 

679.1 ' 573. 6 
6, 071 ' 5, 490 

358 423 

738 
676 
828 
662 
166 

10.8 
8.9 
1. 9 

1, 606 
1, 678 

2.3 

61.60 
46.61 
212.3 
78.3 
1887 
1185 

305 
281 

261.5 
125.8 
172.4 

664.7 
22.18 

76.23 

15,558 
10,324 

320 
1, 718 

5,942 
5,533 

10,561 
8, 911 

87,200 
81,423 

1,232 
8.8 

94.05 
76.31 

894 
828 

1,034 
884 
150 

11.1 
9.2 
1. 9 

1,629 
1, 737 

2.3 

66.74 
50.06 
232.8 
77.2 
I 866 
1149 

366 
337 

308.5 
135.3 
173.3 

694.2 
24.90 

83.21 

1305 

17,691 
11,961 
'463 

1, 795 

6,465 
6.174 
9,010 
9,010 

87,605 
82,119 

1,231 
8.4 

94.18 
76.50 

752.0 
5,656 

504 

842 
784 
909 
770 
139 

11.0 
9.0 
2.0 

'1,728 
'1,777 

2.4 

58.73 
43.19 
230.5 
80.2 
1826 
'140 

330 
305 

309.0 
138.1 
167.9 

732.2 
21.73 

90.77 

1314 

17,492 
12,344 

585 
1, 993 

6, 733 
6,461 
8,802 
8,302 

91,773 
86,059 

1,228 
8.1 

94.04 
76.61 

550 -------- --------

2 632 '786 738 
----769- ---;784- --~-840-

646 645 676 
123 138 "164 

11.2 11.0 "11.4 
9. 4 9. 0 9.1 
1. 8 2. 0 "2. 2 

1, 729 
1, 780 

2.3 

52.03 
38.36 
244.3 
74.3 
I 949 
'158 

2277 

301.0 
148.9 
178.6 

1,885 
1,819 

2.4 

1,957 
1,851 

2.4 

--269:2- :::::::: 
71.8 

2 342 

299.5 
14.5 
19.5 

I 317 

283.3 
17.6 
21.9 

773. 9 I 816. I I 847, 0 
21.24 17.53 

75.85 

I 361 

17,584 
12,367 

583 
1,934 

6,827 
6,524 

12,727 
11,827 
96,255 
89,944 

1,225 
7.9 

93.96 
93.80 

93.20 

6,048 
5,667 

13,656 
13,656 

104,318 
98, ass 

76.68 --------
76.76 --------

cover foreign-type cars and captive imports, and exclude domestics produced in Canada. 
0Courtesy 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 othenmports.are no~ covered). 
Units refer to complete vehicles and to chassis sold separately. Gross vehtcle we1ght refers 
to the weight of the vehicle with full load. Seasonally adjusted monthly data back to 1971 
are available. •Excludes leisure-type; not strictly comparable with 1974. 
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General: 

Bneinen indicators ••.••...•....•........•.. 
Commodity prices ••...........•............ 
Conatrnetion and real estate .. , ..•...•....... 
Domestic ttade .••...•..................•... 

Labor fore~ employment, and earninp ...... . 
Finance ................................... . 
Foreign trade of the United State<~., .•.•.•...• 
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Industry: 
Ch<011ieals and allied products ....••..•.....•• 
Electric power and gas ..................... . 
Food and kindred products; tohaceo ••.......• 
Leather and producu •.•...•.........•...•.• 

Lumber and products ..................... .. 
Metals and mannfactnres .................. .. 
Petroleum, coal, and products .•.•.......•.•.. 
Pulp, paper, and paper products .•.......•.... 

Ruhher anti rubber product• ........••....•.. 
Stone, clay, and gla88 products ....•.....••••. 
Textile prod~cts ... : ....................... . 
Transportation equipment ......•..•.•....... 

INDIVIDUAL SERIES 

1-7 
8,9 

10,11 
11-13 

13-17 
17-22 
22-24 
24,25 

25,26 
26 

27-30 
30 

31 
31-34 
34-36 
36,37 

37 
38 

38-40 
40 

Advertioing .................................. 11,16 
Aerospace vehicles. • . . . . . . . . . • . . . . • . . . . . . . .. . . 40 
Ar;ricult~ralloans.. . • • . .. . .. . .. . .. .. .. .. .. .. .. 17 
All' earner operations. . . . . . . . . . . . • . . . . . . . . . . . . 24 
Air conditioners (room).......................... 34 
Aircraft and parts. • • . . . . . .. . . . • .. • . . . . . .. . . . . 7, 40 
Alcohol, denatured and ethyl.. . . • . . . . . . . . . . . . . • 26 
Alcoholic beverages. • . . . . . .. . . . . . .. . . . . . . . . . . • 11, 27 
Aluminum................................... S3 
Apparel .......................... 1,4,8,9,11-16,40 
Asphalt .. . . . . . .. .. . .. .. .. .. .. .. .. .. . . .. .. . .. 35, 36 
Automobiles, etc.. . • . . . 1, 4-6, 8, 9,11,12, 20, 23, 24,40 

Banking ..................................... 17, 18 
Barley...................................... 27 
Battery shipments. . • . . .. . . . . . . . . . . . . . . . . .. . . . 34 
Beef and veal. • . . . . . . . . . . . . . . . .. . . • . .. . . . . . • . 28 
Beverages. • • . . . . .. • . . . . • . . .. • . . • . . . . 9, 11, 22, 23, 27 
Blast furnaces, steel mills . . . .. . . . .. .. . .. . . . . . . . 5-7 
Bonds, i110ed, prices, aaleo, yields .............• 20,21 
Bra .. and bronze. . . . . . . . . . • . . . . . . .. . .. . . . . . • • 33 
Brick....................................... 38 
Building and conattuction material&... . . . . . . . . . . 4, 6, 

7,11,31,38 
Building costs.. . . . .. .. • . . . . • • . . . . . . . .. .. . . . . • 10,11 
Building permito ......................... , . . . 10 
Buoineos incorporations (new), failureo.......... 7 
Busine88 sales and inventories.................. 5 
Butter...................................... 27 

Cattle and ealveo. . . . . . . . . . • . . • . . • . . . . . • . . . . . . 28 
Cement and concrete producto. • • . . . . . . . . . . . . 9, 11, 38 
Cereal and bakery products.. . . . . . • . . . .. . .. . . . . 9 
Chain-store aaleo, firms with 11 or more storeo. . . 13 
Cheese...................................... 27 
Chemicals. • • . .. . . . . . . . . .. . 4, 6, 9,14-16,20, 23, 25, 26 
Cigarettes and cigaro.. • • . . . . .. . . . . • . . . .. . . . . . . 30 
Clay products.. . . . . . . . . .. . . . . . . . . .. . . . . . . . . .. 9, 38 
Coal. ................................ 4, 9,23, 34,35 
Cocoa ....................................... 23,29 
Coffee... . . . . . . • . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 23,29 
Coke........................................ 35 
Combustion, atmosphere, heating equipment.. . . . 34 
Communication ............................ 2, 20,25 
Confectionery, sales........................... 29 
Construction: 

Contracts,... . . . . . . . . . . . • . . . . • . . . . . . . . . . . . • 10 
Coats .•............................•...... 10,11 
Emplo;vment, unemployment, hours, eamingo .. 13-16 
Fixed Investment, attnctnres ..... , . • . • . . . . . . . 1 
Highways and roads. . . . • . .. . . . . . . . . . . . . . . .. 10, 11 
Honoing starts. . . . . . . . . . . • . . . . . . . . . . . . . . . . . 10 
Materials output indexes. . . . . . . . . . . . . . . . . . . . 11 
New construction put in place .... ,.... . . • . . . . 10 

Cononmer credit.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18 
Consumer expenditures... • . . . . . . . . . . . . . . . . . . . . 1 
Cononmer goods output, index. . . . . . . . . . . . . . . . . 4 
Conoumer Price Index .. .. . .. . . .. .. .. .. . . . .. . . 8 
Copper...................................... 33 
Com........................................ 27 
Coot of Jiving (oee Consumer Price Index) • . . . . . . 8 
Cotton, raw and manufacture&. • . . . . . . . . 8, 9, 22, 38, 39 
Cottonseed oil. • . . .. . . .. . .. . . .. . . . .. . .. .. • .. . 30 
Credit, short· and intermediate-term. . . . . . . . . . . . 18 
Crops ............................. 3, 8, 27, 28, 30,38 
Cmde oil.. .. .. . .. .. .. .. .. .. .. . .. . .. . . . . .. . . .. 4, 35 
Currency in circulation.. . . . . . . . . . . . . . • . . . . . • . . 20 

Dairy products.. . . . . . . . . . . . . .. . . . . . . . . . . . . 3, 8, 9, 27 
Debits, hank................................. 17 
Debt, U.S. Government....................... 19 
Deftatoro, GNP .. .. . . . .. .. .. .. . .. .. • .. . . .. .. . 2 
Department stores, sales, inventories. . . . . . . . . . . . 12, 13 
Deposi!:h hank.. .. .. .. . .. . . .. .. . .. .. .. . . . . .. • 17, 20 
Diohwas era. . . .. . .. • .. .. • • .. .. .. .. .. .. . .. .. . .. . 34 
Dioputeo, induotrial. • . . • .. . . . . . . . . . . . . . . . • . . .. 16 
Distilled spiri._.. • . .. .. . . . . . . . . . . . . • . . .. . • .. . . 27 
Dividend payments, rates, and yields. • • . . . . 2, 3, 20, 21 
Dmgstoreo, sales .. • . . . . . . .. . . . . . . • . .. .. . . . . . . 12, 13 

3b 

Eamina:o, weekly and hourly. . • • • . • . • • . • . . • . • . • 15,16 
Eating and drinkins placea. • . • • . . . . . . . . . . • . . . . 12, 13 
Esga and poultry .•.•...............•.....• 3, 8, 9, 29 
Electric power. . • . . . . . . . . . • . . • • . . . . . . . . . . . . . 4, 9, 26 
Electrical machinery and equipment............ &-7, 

9, 14, 15, 20, 23, 24, 34 
Employee-bonn, aggregate, and indexes . . . . . • . . • 15 
Emplorment ............•......••.......•.... 13,14 
Expenditures, U.S. Gonmment................ 19 
Explooives. . . . . . . . . . . . . . . . . . . . . . . . . .. . . .. . . . . 26 
Exports (see also individual commodities) ...• 1, 3, 22-24 

Failures, induattisl and commercial. • . • . . . . . . . . . 7 
Farm income, marketings, and prices ...•... , . . 2, 3, 8, 9 
Farm wages.................................. 16 
Fats and oila ...................... , ..... 9, 23, 29,30 
Federal Government tinanee................... 19 
Federal Reserve bauke, condition of............. 17 
Federal Reserve member hanko..... . . . . . . . . . . . . 17 

~=:=~~·.::::::::: ::::::::::::::::::::::::: 9,n 
Fiab.... ...... .............. ..... ..•....... .. 29 
Flooring, hardwood. .. . . • . . . . . . . . . . . . . . . .. . • . . 31 
Flour, wheat................................. 28 
Food producto ...•.• 1,4,6,8,9,14-16,20,22,23,27-30 
Foreclosures, real estate. . . . . . . . . . . . .. • . . . . . . . . 11 
Foreign ttade (see also individual commod.) ..••• 22-24 
Freight can (equipment) .................... , . 40 
Fruit• and ngetables. • . . • . . . .. . . . . .. . .. . . . . . . 8, 9 
Fuel oil. • • • . . . • . . • . . . . . . . . . • . . . .. .. . . . . . • . . . 35, 36 
Fuelo. . • . . . • . . • . • • . . . .. . . . . • . • . . . . . 4, 8, 9, 23, 34-36 
Fumaceo.. ... . ... ...... .......... ... .. .. .... 34 
Furniture ................................ 5, 9,12-15 

Gao, output, prices, aale&, revenueo. • • • . . . • . . . . 4, 9, 26 
Gaaoline. .. .. . • . . . . . . . . . .. . . . . • . • • .. . . . . . . . . . I, 35 
Glaao and products. . • . . . . . . • . • . . . . . . . . . . • . . . . 38 
Glycerin... . .. • . . . . . .. . . . . . . .. . . . . . . .. . . . . . .. 26 
Gold........................................ 19 
Grains and products ................... 8, 9, 22, 27,28 
Grocery -rea. • • . . . . . . . . . . • . . . . . . .. . . .. . . . . . 12, 13 
Groos national product........................ 1 
Grosa national product, price deRatoro • . . . • . . . . • . 2 
Groea privat" domestic inveotmeut.. . . . . . . • . . . . . 1 
Gypoum and products... . . . . . . . . . .. . . .. . . . . . . . 9, 38 

Hardware otoreo...... . . . . . . . • . . . .. . . . . . . .. . .. 12 
Heating equipment. . . . . . . . . . .. . . . . . . . . . • . . . . . 9, 34 
Hides and akin•. • . .. • .. .. . . .. . .. .. .. . . . .. . . . . 9, 30 
Highways and roado. . • . . .. . . . . • . . . . . . . . . • . . . . 10, 11 
Hogo.......................... .... .. . . . . . . . . 28 
Home electronic equipment.................... 9 
Home Loan hanks, outatonding advances. • . . . . . . 11 
Home mortgagee. • . . . . . • .. . . • . • . . . .. . . . .. . . • • ll 
Hosiery .••.....•....•. ,..................... 40 
Hotels and motor.hotels . . . .. .. . .. .. . .. .. .. .. .. • 25 
Hours. average weekly . . . .. • . • .. .. . • .. .. .. .. .. . 15 
Houoefurniahinga. . • . • . . .. . . . .. . . .. .. . 1, 4, 5, 8, 11, 12 
Household appliances, radioo, and television sets. 4, 

8,9,12,34 
Housing atsna and permits.................... 10 

Imports (oee alao individual.commodities). • . 1, 3, 23, 24 
Income, personal. • . • . . . . . . . . .. . . . . . . . .. . . . . . . 2, 3 
Income and employment tox receipts... . . . . . . . . . 19 
Induotrial production indexes: 

By induotry. • . • . . . . . . . . . . . • • . . . . . . . . . . . . . . . 4, 5 
By market grouping. . . . . . . .. . • . . . . . . . . . . . . . 4 

Inotallment credit. • . . . . . . . . . . . . • . . . . . . . . . . . . . 13, 18 
Instruments and related producto ••........ 5,6,14,15 
Insurance,. life.......... . . . . . . . . . . . . . . . . . . . . . . 19 
Interest and money rates. .. • . . . . . . . . . .. . . . . . • . 18 
International ttanoactions of the United Stateo . . . 3 
Inventories, manufacturers' and trade ....... 5-7,11,12 
lnventory·oalea ratios. . .. . . . . . . . . . . . . . . . . . . . . . 5 
Iron and otcel. .................. 5, 9,11, 20, 23,31, ;12 

Labor advertising index, stoppages, turnover. . . . • 16 
Labor force.................................. 13 
Lamb and mutton............................ 28 
Lead........................................ 33 
Leather and products ..•............... 4, 9,14-16,30 
Life insurance. • . . . . . . . • . . . . . . . . . . . . . . . . . . . . . . 19 
Liveotock... .. . . .. .. .. . . . .. .. . . .. .. .. . . .. . 3, 8, 9, 28 
Loans, real eotate, agricultural, hank (oce aloo 

Consumer credit) ........................ 11,17,18 
Lubricants.. . . . . .. . . . . .. .. .. .. . . . .. . . . .. . .. .. 35, 36 
Lumber and products ......... 5, 9, 11, 12, 14,15, 20,31 

Machine tools. . . . . . . . . . . • . . . . . . . . . . . . . . . . . .. . 34 
Machinery ................. 5-7, 9,14,15,20,23,24, 34 
Mail order houses, oalea. . . . . . . . . . . . . . . . .. . . . . . 12 
Manmade Iibera and manufactures.. . . . . . . . . . . . . 9, 39 
Manufacturero' oales (or shipments), inventorie&, 

orden..................................... 5-7 
Mannfa~turing employment, unemployment, pro. 

duction workers, bonn, earnings .........•.... 14-16 
Manufacturing production indexes. • . . . . . . • . . . . . 4, 5 
Margarine. . . . . . . . . . . . . . . . . . . . . . . . . . . . • . . . . . . 29 
Meat animals and meats. . . . . . . . . . 3, 8, 9, 22, 23, 28,29 
Medical and peraonal care. . . . . . . . . . . . . . . . . . . . . 8 
Metals ................. 4-7, 9,14,15, 20,22,23,31-33 
Milk........................................ 27 
Mining and minerals ................. 2, 4, 9, 14-16,20 
Monetsry statistics ........................•.. 19,20 
Money oupply................................ 20 
Mortgage applications, loans, rateo ..•....•.. 11,17-19 
Motor carriero. . . • . . . . . .. . . . . . . . . . . . . . . . . . . . . 24 
Motor vehiclea. . .. . . . • . . . . . . . 1, 4-6, 8, 9, 11, 20, 23, 40 

National defenoe expenditureo.................. 1,19 
National income and product.. • • • • . • • . . . . • . • . . 1, 2 
National parks, vioits......................... 25 
Newoprint ................................... 23,37 
New York Stock Exchange, oelected dats .•.•.... 21,22 
Nonferrouo metals ................... 5-7, 9, 20,23, 33 
Noninotallment credit. . . . . .. . . .. . . . • . • .. . . . . . • 18 

Oato. ........... ...... .... ............ .... . 27 
Oils and fats ............................ 9, 23,29,30 
Orders, new and untilled, manufacturero'. . • • . . . . 7 
Ordnance .................................... 14,15 

Paint and paint materialo...................... 9,26 
Paper and products and pulp. • • • . .. . . . . . . . . . • . 4, 6, 
p . . 9,14-16,20,23,36,37 

anty ratio.. .. .. . .. .. .. .. . .. . .. . . .. .. .. . . . .. 8 
Passenger cars ............. 1,4-6,8,9,11, 12,20,23, 24,40 
Paaopono iaoued. . . . . . . . . . . . . . . . . . . . . . . . . . . • .. 25 
Peroonal cononmption expenditures. . . • . . . • . . . • . . 1 
Peroonal income. . . . . • • . . . . . . . . . . . . . . .. . . . . . . . 2, 3 
Penonal outlays.............................. 2 
Petroleum and products. . . . . . . . . . . . . . . . . . . . . . . 4, 6, 

8, 9, 14,15, 20, 23, 35, 36 
Pig iron ..................................... 31,32 
Plant and equipment expenditnreo. • • . . . . . . . . . • . 2 
Plaotics and reoin materials.................. . 26 

~::.'k~~~~~ .. ::: : : : : : : : : : : : :: : : : : : : : : : : : : : : : : : : 28, ~~ 
Poult'I and eggs. . . . . .. . . . .. .. .. .. .. .. . . .. 3, 8, 9, 29 
Price eRatoro, implicit, GNP. . . . . • . . . . . . . . . . • . 2 
Prices (- aloo individual commodities). . . . . . . . • 8, 9 
Printing and puhliabing •••...............•.. 4,14-16 
Private sector employment, boors, earningo...... 13-16 
Profits, corporate. . . . • . . . . . .. • . . . . . • • . . .. . . . . . 2, 20 
Public utilities ••................... 2, 4, 10, 20, 21,26 
Pulp and pulpwood. . . . .. . .. .. .. . .. • .. .. . . .. .. 36 
Purcbaoing power oftbe dollar. . . . . . . . .. . . . . .. • 9 

Radio and televioion. . . . . . . • . . . .. . . • . . . • . . . . 4, II, 34 
Railroads ...................... 2,16,17, 21, 24, 25,40 
Ranges........................................... 34 
Rayon and acetate........................... 39 
Real estate ..•........•................... 11, 17, 19 
Receipts, U.S. Government.................... 19 
Refrigerators. • .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. .. . 34 
Registrations (new vehicles} .. • .. .. .. .. .. .. .. .. .. • 40 
Rent (bouoing}. . • . . . . . . • . . . . • . . . . . . . . . . . . . . . . 8 
Retail ttade ........................... 5, 7,12-16,18 
Rice........................................ 28 
Rubber and products (incl. plaoti co). • . • . . . . . . . . 4, 6, 

9,14-16,23,37 

Saving, peroonal.. . . . . • • . . . . . . . .. . . . . . . . . . . . . . 2 
Savings depooits.... . . . . . . . . . . . . .. . . . . . .. . .. . . 17 
Seeurities iaaued. • . • . . . . . . . . . . . . . . . . . . . . . . . . . . 20 
Security markets ............................. 20-22 
Services ................................. 1,8,14-16 
Sheep and lambs. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 28 
Shoes and other footwear .................... 9,12, 30 
Silver....................................... 19 
Soybean cake and meal and oil. .. . • .. . . . . . . . . . . 30 
Spindle activity, cotton. . . . . .. . .. . .. . . .. .. .. . . 39 
Steel (raw) and steel manufacture& .••.•..... 23, 31,32 
Steel scrap... . • . . . . • . . . . . . . . . . . . . . . . . . . . . . . . . 31 
Stock market customer financing. . . . . . . . . • • . . . . . 20 
Stock prices, eorningo, aalee, etc. . . . . . . . . . . . . . . . 21, 22 
Stone, clay, glaao products ......... 5, 6, 9,14, 15, 20, 38 
Sugar ....................................... 23,29 
Sulfur....................................... 25 
Sulfuric acid. . . . . .. . .. .. . . . . . . . . . . . . . . . . . . . . . 25 
Superphosphate.............................. 25 

Tea impono................................. 29 
Telephone and telegraph carriere . • . • . . . . . . . . . . . 25 
Television and radio ........................ 4,11, 34 
Textiles and produe._ .•....• 4, 6, 9,14-16,20, 23,38-40 
Tin......................................... 33 
Tires and inner tubes .................... 9. 12. 13.37 
Tohaceo and manufactures .•••....... 4, 6, 8, 14,15, 30 
Tractors.. . . .. . . .. .. . . .. .. . .. . .. .. .. .. .. . .. .. 34 
Trade (retoil and wholesale) •.....•.... 5,11,12,14-16 
Transit lines, urban . . . . . . . . . . . . . . • . . . . . . . . • . • 24 
Transportation ............. 1,2,8,14-16,20-22,24, 25 
Transportation equipment. . . . . . . . . . . &-7, 14, 15, 20,40 
Travel. .•........................•.........• 24, 25 
Tmck trailers. . . . . . . . . . . . . . . . . . . • . . . . . . . . .. . • 40 
Tmcks (industrial and other). • . . . • • . . . . . . . . • . . 34, 40 

Un-ployment and inourance ................•• 13,17 
U.S. Government hondo ....................... 17-~~ 

3:~: f~~=:::!lfi:.::~:~i;;,~~: :::::::::::::::: 3 
Utilities ......................... 2,4,8,10,21,22,26 

Vacuum cleaners. . . . . . . . . . . . . . . . . . . . . . . . . . . . • 34 
Variety otorea ................................ 12,13 
Vegetable oils. . . . . . . . . . . . . . . . . . . . • . . . . . . . . 23, 29, sg 
V egetahles and fruita.... . . . . . .. .. . . . . . . . . . .. . . S. 
Veteran•' unemployment insurance............. 17 

Wllltea and aalarieo ........................ 2,3,15, 16 
Waehera and dryere.......................... 34 
Water heat-................................ 34 
Wheat and wheat flour........................ 28 
Wboleoale Price Indexes . . . • .. . • . . . . .. . . . . . . . . 8, 9 
Wholesale ttade ....................... 5, 7,11,14-16 
Wood pulp.................................. 36 
Wool and wool man•tfactureo................... 9,39 

Zinc........................................ 33 



1979 RELEASE DATES FOR BEA ESTIMATES 

Subject 
Release 

Date* 

Personal Income, March 1979 .•...•..........•.......• Apr. 18 
Gross National Product (preliminary), 1st quarter 1979. Apr. 19 
Corporate Profits (revised), 4th quarter 1978 ..•.•.....• Apr. 19 
Composite Indexes of Leading, Coincident and Lagging 

Indicators, March 1979 .•............•...•.......... Apr. 30 

Merchandise Trade (balance of payments basis), 1st 
quarter 1979 •••••...•...•..........•..•.•.......... 

Personal Income, April 1979 •....•.............•...•.. 
Gross National Product (1st revision) 1st quarter 1979. 
Corporate Profits (preliminary), 1st quarter 1979 ..... . 
Federal Receipts and Expenditures, 1st quarter 1979 ..• 
Selected International Transactions, 1st quarter 1979. 
Composite Indexes of Leading, Coincident and Lagging 

Indicators, April1979 .•........•..............•..... 

Plant and Equipment Expenditures, 1st quarter 1979 .. 
Personal Income, May 1979 .•...•..•....•......•...... 
Gross National Product (2nd revision), 1st quarter 1979. 
Corporate Profits (revised), 1st quarter 1979 .......... . 
Summary of International Transactions, 1st quarter 

1979 •.••••......•..........•....................•.. 
Composite Indexes of Leading, Coincident and Lagging 

Indicators, May 1979 ..•....................•....... 

May 2 
May 17 
May 18 
May 18 
May 21 
May 23 

May 31 

June 7 
June 19 
June 20 
June 20 

June 21 

June 29 

Personal Income, June 1979 ••.•.•...........••...••.• July 19 
Gross National Product (preliminary), 2nd quarter 

1979 ..•.•.......••..•...•.....•...•.....•.......... July 20 
Composite Indexes of Leading, Coincident and Lagging 

Indicators, June 1979 •.•..•...••.......•...•..••... July 31 

Merchandise Trade (balance of payment basis), 2nd 
quarter 1979 .••.•.••.•.•.•..........•..........•..• Aug. 1 

Personal Income, July 1979 ••..•.....•...•..•...•..•.. Aug. 16 
Gross National Product (1st revision), 2nd quarter 1979. Aug. 17 
Corporate Profits (preliminary), 2nd quarter 1979 •••.. Aug. 17 
Federal Receipts and Expenditures, 2nd quarter 1979 .. Aug. 20 

*These are target dates; estimates may occasionally be released 
a day or two earlier or later. 

Subject Release 
Date* 

Selected International Transactions, 2nd quarter 1979. Aug. 22 
Composite Indexes of Leading, Coincident and Lagging 

Indicators, July 1979 ..•.......•.................... Aug. 29 

Plant and Equipment Expenditures, 2nd quarter 1979. Sept. 6 
Personal Income, August 1979 .......•.............•.. Sept. 18 
Gross National Product (2nd revision), 2nd quarter 

1979. • . . . . • • . . . . • . . . . . • . . . . . . . . . . . . . . • . . . . . . . . . . . . . Sept. 19 
Corporate Profits (revised), 2nd quarter 1979 .......... Sept. 19 
Summary of International Transactions, 2nd quarter 

1979. • . . • • . . . . . . . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . Sept. 20 
Composite Indexes of Leading, Coincident and Lagging 

Indicators, August 1979 ...•........................ Sept. 28 

Personal lncorne, September 1979 ••........•.......... 
Gross National Product (preliminary), 3rd quarter 1979. 
Composite Indexes of Leading, Coincident and Lagging 

Indicators, September 1979 ........................ . 

Merchandise Trade (balance of payments basis), 3rd 

quarter 1979 •...••..•......•...•..• · .... · • • · · • · · · · • · 
Personal Income, October 1979 ....•.................. 
Gross National Product (1st revision), 3rd quarter 1979. 
Corporate Profits (preliminary), 3rd quarter 1979 .•.... 
Selected International Transactions, 3rd quarter 1979. 
Federal Receipts and Expenditures, 3rd quarter 1979 .. 
Composite Indexes of Leading, Coincident and Lag-

ging Indicators, October 1979 .....•.•.....•..•..... 

Plant and Equipment Expenditures, 3rd quarter 1979 •. 
Personal Income, November 1979 •••.•...•...•..••.... 
Gross National Product (2nd revision), 3rd quarter 1979. 
Corporate Profits (revised), 3rd quarter 1979 ..•........ 
Summary of International Transactions, 3rd quarter 

1979 •..••...........•.........•.................... 
Composite Indexes of Leading, Coincident and Lagging 

Indicators, November 1979 ...•...................... 

Oct. 
Oct. 

Oct. 

Nov. 
Nov. 
Nov. 
Nov. 
Nov. 
Nov. 

Nov. 

Dec. 
Dec. 
Dec. 
Dec. 

Dec. 

Dec. 

17 
19 

30 

1 
19 
20 
20 
20 
21 

30 

6 
18 
19 
19 

20 

31 

For information, call (202) 523-o777, Bureau of Economic 
Analysis, U.S. Department of Commerce. 


