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the BUSINESS SITUATION

P ERSONAL income increased $52
billion in the fourth quarter, a little less
than in the third (table 1 and chart 1).!
Wage and salary disbursements in-
creased substantially more in the fourth
quarter than in the third, mainly
because of a $3% billion pay raise for
Federal employees. Farm proprietors’
income continued to decline. The fourth
quarter decline was largely attributable
to the sharper increase in the prices of
production expenses than in the prices
of marketings. In transfer payments, an
$11% billion deceleration reflected the
third-quarter cost-of-living increases in
benefits paid under social security and
several other Federal programs. Per-
sonal interest income, which is included
in “other income’” in the table, increased
much more than in the third quarter.
The step-up was largely due to higher
U.S. interest rates on assets held by
persons.

1. Quarterly estimates of the national income and product
accounts are expressed at seasonally adjusted annual rates,
and quarterly changes in them are differences between these
rates.

Table 1.~Personal Income: Change from
Preceding Quarter

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

1979: | 1979:
jrig v+
Personalincome__________________.________ 54,1 52,2
Wage and salary disbursements____.____ 25,7 30.4
Manu!acturing‘. ....................... 3.4 5.4
Other commodity producing. . - 3.2 2.9
Distributive. . ... eees 8.3 83
1) g [ RN 8.5 8.1
Government and government enter-
PriSes. o o emee 2,4 5.7
Proprietors’ income. .. ..o L0 -1
Farm._ . -2.9 —-2.4
Nonfarm.___ ... 3.9 2.3
Transfer payments. ... .o aaao.. 17,2 5.6
Otherincome. .. oo mamonos 1.5 18,0
Less: Contributions for social insurance. 1.4 1.7
*Projected.

Like personal income, personal taxes
increased a little less than in the third
quarter, and the increase in disposable
personal income—personal income less
personal taxes—was very close to the
$38J% billion, or 10 percent annual rate,
increase registered in the third quarter.
Personal outlays increased at about the
third-quarter rate of $54 billion. As a
result, personal saving, and the personal
saving rate, dropped sharply. The sav-
ing rate had been 5.4 percent in the
second quarter and 4.3 percent in the
third; it may have dropped below 3%
percent in the fourth.

Reflecting the fourth-quarter increase
in prices of personal consumption ex-
penditures (PCE), real disposable
personal income declined about 1 per-
cent at an annual rate, after no change
in the third quarter. PCE prices in-
creased somewhat more than in the
third quarter. A substantial decelera~
tion of prices of PCE on energy was
more than offset by accelerations in
the prices of PCE on food and on other
goods and services.

PCE food prices had increased at an
apnual rate of only 2% percent in the
third quarter—the smallest increase in
over 2 years—as the prices of beef,
pork, and poultry declined. In the
fourth quarter, beef and pork prices
increased, despite continued large sup-
plies of pork. Increased marketing costs
continued to be a major factor in food
price increases.

The increase in PCE energy prices
was substantially less than the third-
quarter annual rate increase of 65 per-
cent. The major factor in the decelera-
tion was the price of gasoline, which
increased at about one-half the 75 per-
cent annual rate increase registered in
the second and third quarters. Several
factors contributed to the deceleration.

IR CHART 1

Personal Income and Consumption:
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N CHART 2

Personal Consumption Expenditures
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First, most of the July 1 OPEC price
increase had been passed through in
the third quarter. Second, upward
pressure on prices was reduced by the
establishment on August 1 by the De-
partment of Energy of a maximum
allowable gross margin on retail gasoline
sales. The maximum margin replaced
the ‘“banking” provision, which had
allowed retailers to increase prices to
compensate for sales made when com-
petitive conditions prevented them
from passing through increased costs.
Finally, stocks of heating oil reached
acceptable levels; earlier, concern over
the adequacy of these stocks had result-
ed in increased production of heating
oil at the expense of gasoline. The effect
of these factors was partly offset by
that of several others. First, many in-
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dividual OPEC and non-OPEC coun-
tries increased prices in the fourth
quarter. Second, prepayments for crude
oil bought under contract were intro-
duced and credit terms tightened by
some oil exporters, some producers re-
duced exports, and some supplies were
diverted to the spot market—all putting
upward pressure on oil prices. Finally,
recent Department of Energy regula-
tions allowed refiners to pass through
additional costs incurred in using
additives to expand production, such as
alcohol for gasohol production.

Despite a decline in October, real
PCE increased substantially in the
fourth quarter, although less than the
5 percent annual rate registered in the
third (chart 2).2 (BEA now publishes
PCE on s monthly basis. See the No-
vember 1979 Survey oF CURRENT
Business.) Most of the deceleration
was due to motor vehicles. Among the
nonvehicle components, only PCE on
energy declined. PCE on energy had
declined in the second and third
quarters as well. The second-quarter
decline had been substantial; it re-
flected not only the gasoline shortage
but also a reduction in electricity and
natural gas expenditures for home heat-
ing, which had been unusually high in
the first quarter. PCE on both furniture
and equipment and on clothing and
shoes increased less than in the third
quarter; the third-quarter increases had
been unsustainably large.

Real PCE on motor vehicles declined
about $3 billion, after no change in the
third quarter and a $6% billion decline
in the second. PCE on both autos and
trucks contributed to the fourth-quarter

2. The major source data that shed light on fourth-quarter
GNP components are limited to 1 or 2 months of the quarter,
and in some cases are preliminary. These data are: For
personal consumption expenditures (PCE), October and
November retail sales, unit sales of new autos through the
first 10 days of December, and sales of new trucks for October
and November; for nonresidential fired investment, the same
data for autos and trucks as for PCE, October construction
put in place, October manufacturers’ shipments of equip-
ment, and business investment plans for the quarter; for
regidential investment, October construction put in place, and
October and November housing starts; for change in business
inventories, October book values for manufacturing and
trade, and unit auto inventories for October and November;
for net exports of goods and services, October merchandise
trade; for government purchases of goods and services, Federal
unified budget outlays for October, State and local construc-
tion put in place for October, and State and local employ-
ment for October and November; and for GNP prices, the
Consumer Price Index fcr October, the Producer Price
Index for October and November, and unit value indexes
for exports and imports for October.

December 1979
ISR CHART 3
Retail Sales of New Passenger Cars
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decline. New car sales, which are sales
not only to consumers but also to busi-
ness and other final users, totaled 9.4
million (seasonally adjusted annual
rate) in October and 9.6 million in
November—down sharply from 10.8
million in the third quarter (chart 3).
All of the drop was in sales of domestic
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Housing Starts

Millions of units
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cars. A factor contributing to the drop
was the discontinuance in October of
dealer incentive and consumer rebate
programs, which had boosted inter-
mediate and full-size car sales in the
third quarter. Sales of intermediates
fell to 2.2 million in October-November
from 2.8 million in the third quarter,
and sales of full-size cars fell to 1.8 from
2.2 million. In November, incentive and
rebate programs were resumed on a
limited scale but sales did not respond,
suggesting that some third-quarter sales
had been “borrowed’” from the future. A
further indication of weakness in the
new car market was the decline in
domestic small car sales to 3.3-3.4
million in October-November from 3.6
million in the third quarter. Faced with
the sales decline and persistent excess
inventories, manufacturers cut pro-
duction in October—-November. For the
2 months, production averaged 7.6
million, compared with 7.9 million in
the third quarter. Manufacturers’ sched-
ules indicate that production will be
cut further in December.

Real residential investment con-
tinued to decline. Housing starts, at
seasonally adjusted annual rates of 1.76
million in October and 1.52 million in
November, were down from 1.83 million
in the third quarter (chart 4). Increases

Data: Census
79124

in interest rates to record levels con-
tributed to the weakness. Mortgage
interest rates had moved up throughout
the year, and following the Federal
Reserve  Board’s  credit-tightening
moves on October 6, the full spectrum
of interest rates increased sharply.® The
prime rate, to which the interest rate on
construction loans is usually tied, was
upped six times, and reached a record
15.75 percent before falling to 15.25 per-
cent in mid-December. The average
interest rate on commitments for con-
ventional new-home mortgages in-
creased over 125 basis points from the
third quarter to November, and once
again exceeded the maximum rate al-
lowed by usury laws in many States,
even though a substantial number of
them had recently raised their max-
imums. :

The slowing of net savings flows into
thrift institutions—savings and loan
associations (S & L’s) and mutual
savings banks—was another factor con-
tributing to the weakness in residential
investment. As shown in chart 5, net
new savings, that is, new savings re-
ceived minus savings withdrawn, at in-

3. On that date the Federal Reserve Board announced
three actions designed to curb inflation: (1) an increase in
the discount rate, from 11 percent to a record 12 percent;
(2) establishment of marginal reserve requirements on in-
creases in “managed liabilities’’; and (3) a change to place

greater emphasis in day-to-day operations on the supply of
bank reserves and less on the Federal funds rate.

3
NS CHART 5

Sources of New Funds At Savings and
Loan Associations
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sured S & L’s was down substantially
from the third quarter of 1978 to the
third quarter of 1979. Most of the net
new savings was attributable to in-
creases in balances of 6-month money
market certificates and jumbo certifi-
cates ($100,000 or more). As net in-
flows slackened over the past year,
S & L’s relied increasingly on alter-
native sources of funds to mitigate the
impact of the slackening inflows on the
extension of mortgage credit. The alter-
native sources included advances from
the Federal Home Loan Bank Board,
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sales of mortgages in the secondary
market, and increases in other
borrowings (which include issues of
mortgage-backed bonds). Interest cred-
ited to depositors’ accounts has also
become a larger source of funds; its
increase has reflected the growth in
balances of high-yield money market
and jumbo certificates. However, un-
like the three other sources of funds
that have increased, it is subject to
withdrawal, and thus provides a less
secure basis on which to extend mort-
gage credit.

Real nonresidential investment de-
clined in the fourth quarter, due to the
drop in investment in motor vehicles.
Continued sharp increases in other pro-
ducers’ durable equipment provided
only a partial offset. (Investment spend-
ing is discussed later in this issue in the
article on the BEA plant and equip-
ment survey.)

Real government purchases accelerat-
ed in the fourth quarter. The step-up
was more than accounted for by the
Commodity Credit Corporation’s agri-
cultural price support operations.! In
the third quarter, loan redemptions,

4. The $3%% billion pay raise for Federal employees is
treated as a price increase, and does not add to the fourth-
quarter increase in real government purchases.
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which are treated as negative Govern-
ment purchases in the national income
and product accounts, were unusually
large, as farmers, in response to higher
market prices, withdrew crops—es-
pecially corn and wheat—previously
placed under loan. Redemptions con-
tinued in the fourth quarter, but at a
much lower rate than in the third.

Real net exports increased, but much
less than in the third quarter. Merchan-
dise exports—both agricultural and
nonagricultural—were the major factor
in the deceleration. The third-quarter
increase in agricultural exports had
reflected large shipments of grain and
soybeans to Eastern Europe. The large
third-quarter increase in nonagricul-
tural exports followed a second-quarter
interruption in their uptrend.

Information on the fourth-quarter
change in business inventories is limited
to the October book value change in
manufacturing and trade and the unit
change in autos for October and
November. Inventories of autos were
probably reduced, but much less than
in the third quarter. In contrast, non-
auto inventories were accumulated, but
it seems likely that the rate of ac-
cumulation was substantially lower
than in the third quarter.

Table 2.—~Selected Labor Market Indicators

December 1979

Given the limited fourth-quarter in-
formation on GNP components and
prices, it seems likely that real GNP
continued to increase, but at a rate con-
siderably less than the 3-percent annual
rate registered in the third quarter.
Estimates of fourth-quarter real GNP
are subject to an unusually large margin
of error because it is particularly hard to
project the change in business inven-
tories at this stage of the business cycle.
A further difficulty in the interpretation
of real GNP in recent quarters is intro-
duced by the fact that the “residual”
increased sharply from the second to the
third quarter, indicating that there may
be statistical error in the second- and/
or third-quarter real GNP estimates.’

Employment and the unemployment
rate for October and November do not
suggest that labor market conditions
weakened in the fourth quarter. Em-
ployment, as measured by the house-
hold survey, increased somewhat less in
October-November than the average in-
crease in the second and third quarters,

5. The “residual” is the real (constant-dollar) counterpart
of the statistical discrepancy. Conventionally, GNP is esti-
mated as a sum of products, and it is product estimates that
are referred to in the text. Alternatively, GNP can be esti-~
mated as a sum of incomes. This estimate equals the product
estimate less the statistical discrepancy. The third-quarter

increase in real GNP as a sum of incomes was 134 percent at
an annual rate; the second-quarter decline was 2 percent.

[Seasonally adjusted]
178 1979 Change from preceding period
v
I II III Sept. Oct. Nov. 1979:1 1979:I1 | 1979:111 1979: 1979:
Oct. Nov.
Household survey
Civilian labor force (millions)........ ... .. ... 101. 5 102.5 102.3 103.2 103.5 103.5 103.7 1.0 —0.2 0.9 0 0.2
Employment. .o cececieaeaas 95.6 96.6 96. 4 97.2 97.5 97.3 97.6 1.0 -2 .8 -2 .4
Unemployment 5.9 5.9 5.9 6. 6.0 6.2 6.0 0 0 .1 .2 -1
Unemployment rate (percent): 5.8 5.7 5.7 58 5.8 6.0 58 - 0 .1 .2 -2
Employment-population ratio ... ... .. 59.0 59.4 59,1 59.8 59.4 59.2 59.3 .4 -.3 .2 -2 .1
Civilian labor force participation rate (percent):
17 SR 63.5 63.8 63.5 63.8 63.9 63.7 63.8 3 —-.3 .3 -2 .1
Adult men. .. 79.8 80.2 79.7 79.8 79.8 79.6 79.5 4 —.5 .1 -2 -1
Adult women. 50.1 50.3 50.2 50.9 51.0 50.9 51,0 2 -1 .7 -.1 .1
T OONAZES  _ o oo e e e e 58.5 58.8 57.9 57.4 58.1 57.8 58.0 3 -9 -5 -3 .2
Establishment survey
Employment, nonfarm payroll (millions) ... . ....._._. 87.8 88.7 89,4 89.8 89.8 90.0 90.2 .9 .6 4 .2 2
Goods producing.. 26.1 26.5 26.6 26.6 26.6 26,6 26.6 .4 .1 0 0 0
Manufacturing 20.8 21.0 21.1 21.0 20.9 20.9 20.9 .3 0 -1 -1 0
Other.. 5.3 5.5 5.6 5.6 5.6 5.7 5.7 .1 .1 .1 0 0
Distributi 24.8 25.1 25.2 25.3 25.3 25.5 25,5 .3 .1 .1 .1 .1
Services 2... 21.4 21.6 21.9 22.1 22,2 22.3 22.4 .3 .8 .2 .1 .1
Government. 15.5 15.5 15.6 15.7 15.7 15.7 15.7 1] .1 .1 0 0
Average weekly hours, private nonfarm:
ObBL - e oo i ccm———— 35.8 35.8 35.5 35.6 35.7 35. 6 35.6 0 -.3 1 -1 0
ManUACtUIING -« oo oo oo oo ccccame e 40.6 40.6 0. 8 40.2 40.2 40.2 40.0 0 —.8 0 -2

1. Transportation and public utilities, and wholesale and retaill trade.

2. Services, and finance, insurance, and real estate.

Source: Bureau of Labor Statistics.
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Table 3.—Corporate Profits and Real Gross
Domestic Product of Nonfinancial Corpo-
rate Business

[Change from preceding quarter, seasonally adjusted at
annual rates}

1979
I I I
Billions of dollars
Corporate profits with inventory
valuation and capital consump-
tion adjustments._ . o] =59 -23 4.2
Rest of theworld.._.____.__.__. 2.3 -2 4.1
Domestic industries:
Financial...._.._.____.___..] -5 0 1.6
Nonfinaneial .........._._.__. -7.9| -2.0 ~1.6
Percent
Nonfinancial corporate business:
Real gross domestic product.... 25| —2.6 .7
Unit price..__._. 7.4 10.2 8.9
Unit labor cost 13.3 11.2 8.6
Unit nonlabor cost . 8.2 14.2 12.6
Unit profits —21.4 | —-4.9 —4.9

but, as measured by the establishment
survey, increased somewhat more. The
October unemployment rate, at 6 per-
cent, was 0.3 and 0.2 percentage points
above the second- and third-quarter
averages, respectively, but the Novem-
ber rate, at 5.8 percent, about equaled
them (table 2). However, the November
survey period preceded some large lay-
offs in the auto and steel industries.

The average workweek for the private
nonfarm economy was 35.6 hours in
October and November, the same as in
the third quarter. This information, in
conjunction with the employment data,
indicates that aggregate hours increased
about as much as in the third quarter.
Given the probable increase in real
GNP, poor productivity performance is
mplied for the fourth quarter, following
sizeable declines in productivity in the
first three quarters of the year.

Third-quarter corporate profits

Profits from current production—
corporate profits with inventory valua-
tion and capital consumption adjust-
ments—increased $4 billion (revised) in
the third quarter, following a decrease
of $2J billion in the second (table 3).6
The third-quarter increase is $ billion

6. Quarterly estimates of the national income and product
accounts are expressed at seasonally adjusted annual rates,
and quarterly changes in them are the difference between
these rates.
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less than that published 1 month ago.
Domestic profits of nonfinancial cor-
porations were revised down $2 billion,
and profits from the rest of the world,
measured by the net inflow of branch
profits and dividends, were revised up
$1% billion.

Profits from the rest of the world ac-
counted for the third-quarter increase
in profits from current production. They
increased $4 billion, following no change
in the second quarter. Most of the
third-quarter increase was accounted
for by overseas petroleum operations of
U.S. corporations.

Domestic profits from current pro-
duction were unchanged in the third
quarter, as a decrease in profits of nonfi-
nancial corporations offset an increase
in financial corporations. Profits of
financial corporations increased $1%
billion, following no change in the
second. Profits of nonfinancial corpora-
tions fell for the third consecutive
quarter; they had fallen $8 billion and
$2 billion in the first and second
quarters, respectively, and then fell

5

$1% billion. In the third quarter, profits
in durable goods manufacturing de-
clined sharply, mainly due to motor
vehicles. Increases in the other indus-
tries were widespread ; they were largest
in petroleum and coal products manu-
facturing, other nondurable goods man-
ufacturing, and trade.

A third-quarter increase in real gross
domestic product of nonfinancial cor-
porate business was not large enough
to offset a decline in profits per unit of
real product (table 3). Unit profits
decreased for the third consecutive
quarter, reflecting faster increases in
costs incurred by corporations than in
the prices they charged.

Before-tax book profits increased
$14) billion in the third quarter, follow-
ing a decrease of $5% billion in the
second. 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
accounting, rather than at historical

Table 4.—Relation of Net Exports of Goods and Services in the National Income and Product
Accounts (NIPA’s) to Balance of Goods and Services in the Balance of Payments

Accounts (BPA’s)

[Billions of dollars, seasonally adjusted at annual rates}

Line

1979

bt
—
-
—t
-
-

Gold, BPA’s
Seasonal adjustment discrepaney 3_...
Statistical differences4. . __ . . _.____
Otheritems_.__..___ ... ...

Imports of goods and services, BPA’s

O SISOV N -

11 Gold, BPA’s 2
12 Seasonal adjustment discrepancy @
13 Statistical differences 4. .__
14 Other items.._.__.._.
15 | Plus: Gold, NIPA’s?____._.__.

16 | Equals: Imports of goods and services, NIPA’s________.

17 | Balance of goods and services, BPA’s (1-8)

20 Seasonal adjustment discrepancy (4-12).
21 Statistical differences (5-13)

22 Other items (6-14) e .o . .
23 | Plus: Payments of income on U.S. Government liabilities (9).
24 | Equals: Net exports of goods and services (7-16)_._...._

Exports of goods and services, BPA’S. .. ... .......___
Less: Reinvested ea;nings of incorporated affiliates of U.S. direct investors 1.

Equals: Exports of goods and services, NIPA’s.__.._._.

Less: Payments of income on U.S8. government liabilities 6. ____.___.________
10 Reinvested earnings of incorporated affiliates of foreign direct investors 1.

18 | Less: Reinvested earnings of incorporated 5ﬁifi§-1:é-s'(-2-:f0)
19 GOl B-114-15) - o ool
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1. This item, recently included in the BPA's, has not yet
beenincorporated in the NIPA’s.

2. Beginning with estimates for 1976, the treatment of net
exports of gold in the NIPA’s differs from that in the BPA’s.
BPA gold exports (line 3) and imports (line 11) are removed
from the NIPA’s. Imports of gold in the NIPA’s (line 15) is
the excess of the value of gold in domestic final sales plus the
change in business inventories over the value of U.S. produc-
tion of gold. For further explanation of the NIPA treatment,
see the JULY 1979 SURVEY OF CURRENT BUSINESS, pp. 4-7.

3. Beginning with estimates for 1976, the procedure used to
seasonally adjust merchandise exports and imports in the
NIPA’s differs from that in the BPA’s. In the NIPA’s, they
are calculated as the sums of seasonally adjusted quarterly
BPA merchandise exports and imports for major end-use
categories. In the BPA’s, they are calculated as the sums of
Census Bureau seasonaliy adjusted monthly merchandise

exports and imports for Standard Industrial Trade Classifi-
cation categories converted to a BPA basis. For further ex-
planation, see the text. .

4, Consists of statistical revisions in the BPA’s that have
not yet been incorporated in the NIPA’s,

5. Consists of arms shipments to Israel financed under the
Emergency Security Act of 1973 and subsequent legislation.
In the NIPA’s, these arms shipments are classified as mili-
tary grants, which are included in the defense purchases com-
ponent of GNP when they are acquired by the U.8. Govern-
ment. Their transfer abroad is not reflected in the NIPA's.

6. Represents interest paid by government to foreigners.
This item is treated as an import of services in the BPA’s. In
the NIPA'’S, it is excluded from government purchases and,
thus, also from imports. For further explanation, see Part I
of the January 1976 SURVEY, p. 7.
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cost, the valuation concept generally
underlying business accounting. If, as
in the third quarter, the historical cost
of inventories used up is less than their
replacement cost, profits as measured by
business exceed profits as measured in
the national income and products ac-
counts by an amount that is called
inventory profits. Inventory profits in-
creased $7% billion in the third quarter,
following a decrease of $3}% billion in the
second. The third-quarter increase re-
sulted from an acceleration in food and
energy price increases.

Corporate profits taxes, which are
levied on profits including inventory
profits, increased $5% billion in the
third quarter, following a decline of
$2% billion in the second. After-tax
book profits increased $9 billion, follow-
ing a decline of $3 billion. After-tax
profits from current production, de-
clined $1% billion, following an increase
of $% billion.

Special reconciliation table: net ex-
ports and balance on goods and
services

A reconciliation of the definitional
and statistical differences between the
measures of foreign transactions in the
national income and product accounts
(NIPA’s) and the balance of payments
accounts (BPA’s) on an annual basis is
shown regularly in NIPA table 4.3 in
the July SurvEYy. A reconciliation for a
portion of foreign transactions—be-
tween the BPA balance on goods and
services and the NIPA net exports of
goods and services—on a quarterly
basis is presented for the first time in
table 4.7 Such a quarterly table will
appear in the SURVEY when the 75-day
estimates of the NIPA’s and quarterly
estimates of the BPA’s are published.

Two changes made in the NIPA’s in
July 1979 introduced additional differ-
ences between the NIPA and BPA
measures. The changes were (1) a new
treatment of gold and (2) a new proce-
dure for seasonally adjusting merchan-
dise exports and imports. The treat-
ment of gold was described in the July

7. The quarterly table differs from table 4.3 in the July 1979
SURVEY OF CURRENT BUSINESS in that the reconciliation of
capital grants, transfer payments to foreigners (net), interest
paid by government to foreigners, and net foreign investment
is not shown, and the format of the reconciliation of net ex-
ports has been revised.

SURVEY OF CURRENT BUSINESS

Table 5.—Revisions in Selected Component Series of the NIPA’s,

December 1979

Third Quarter of 1979

Percent change from preceding

Seasonally adjusted at annual
rates quarter at annual rates

45-day | 75-day | Revision| 45-day | 75-day | Revision
estimate | estimate estimate | estimate
Billions of current dollars
GNP e 2,395.4 | 2,396.5 11
Personal consumption expenditures 1,527.7 [ 1,528.6 .9
Nonresidential fixed investment 262.0 261.8 -2
Residential investment. 116.4 116.0 —-.4
Change in business inve: 15.3 14.5 —-.8
Netexports_ .. ____________ -3.5 -2.3 1.2
Government purchases_ ... ___________________________ 4775 477.8 .3
Federal . ___.__.__._.______ 162,7 162.9 .2
Stateand loeal . . aean 314.8 314.9 .1
Nationalincome__ ________________________________._______.. 1,941,6 | 1,941.9 .3
Compensation of employees. - - oo 1,472.9 | 1,472.8 -1
Corporate profits with inventory valuation and capital
consumption adjustments 181.0 180. 8 -2
Other . e 2877 288.4 T
Personalincome__.___ . 1,945,9 | 1,946,6 .7
Billions of constant (1972)
dollars
GNP e 1,434.4 | 1,433.3 -L1
Personal consumption expenditures____________________.__ 925, 9 925, 9 0
Nonresidential fixed investment. . 15L.0 150,7 -3
Residential investment... ._____ 56.6 56,5 -1
Change in business inventories 7.9 7.1 —.8
Net exports. . - oo 19,7 20,1 .4
Government purchases_ 273.3 273.1 -2
Federal. __...___..__. 97.8 97.4 —.4
State and local.. ... _____..._._.. 175,6 175.6 0

Index numbers, 1972=1001

GNP implicit price deflator. .. oo
G NP fixed-weighted price index. .
GNP chain priceindex_ ...

166, 99 167.20 .21 8.0 8.5 5
170.5 170.6 .1 9.8 10.0 2
.............................. 8.8 8.9

1. Not at annual rates.

Nortke.—For the third quarter of 1979, the following revised
or additional major source data became available: For
personal consumption erpenditures, revised retail sales for
September, consumer share of new car purchases for Sep-
tember, consumption of electricity and expenditures for
hospital for August, telephone service for September, and
expenditures in the United States by foreigners for the
quarter; for nonresidential fixed investment, revised manu-
facturers’ shipments of equipment for September, revised
construction put in place for September, business share of
new car purchases and business expenditures for plant and
equipment for the quarter; for residential investment, revised

SurvEY; the new seasonal adjustment
procedure is explained below.

The BPA total merchandise exports
and imports series are calculated by
BEA as the sums of Census Bureau
seasonally adjusted monthly series for
Standard Industrial Trade Classifica-
tion (SITC) categories plus adjustments
to convert the Census series to a BPA
basis. The Census series, the adjust-
ments, and the BPA series are shown
in table 3, Section A, of the “U.S.
International  Transactions, Third
Quarter 1979, p. 28 of this issue of the
SurvEY.®

In the BPA’s the SITC classification
is not used for the commodity distri-

8. It should be noted that seasonally adjusted quarterly
data are shown at annual rates in the NIPA tables and at
quarterly rates in the BPA tables.

construction put in place for September; for change in business
inventories, revised book values for manufacturing and trade
for September; for net exports of goods and services, revised
merchandise trade for September, and revised service receipts
for the quarter; for government purchases of goods and services,
revised construction put in place for September; for wages
and salaries, revised employment, average hourly earnings,
and average weekly hours for September; for corporate profits,
revised domestic book profits for the quarter, revised divi-
dends from abroad and branch profits (net) for the quarter;
for net interest, revised net interest received from abroad for
the quarter; and for GNP prices, the revised residential
housing prices for the quarter.

bution of merchandise exports and im-
ports. Instead, the BPA’s show exports
and imports by end-use category—a
categorization that is considered more
useful in analyzing merchandise trade
because commodities are classified by
their principal users rather than their
physical nature. The BPA series are
calculated from monthly Census data
for end-use categories. These Census
data are summed to quarterly totals,
seasonally adjusted, and converted to a
BPA basis by BEA.

The six major end-use -category
series are shown in BPA table 3, Section
C, but their sums are not. The
differences between the sums of the
BPA major end-use category series and
the SITC-based BPA total merchandise

(Continued on page 64)
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1978 l 1979 1978 | 1979
1977 1978 I III v 1 II | IIXr 1977 1978 II III v ‘ I II l III -
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars
Table 1.~Gross National Product in Current and Constant Dellars (1.1, 1.2)

Gross nationalpreduct.... . ______.___..__ 1,899.5 {2,127,6 {2,104,2 (2,159,6 (2,235,2 2,292,1 (2,329.8 2,396.5 [1,340,5 [1,399,2 |1,395,2 (1,407.3 |1,426,6 |1,430.6 |1,422.3 (1,433.3
Personal consumption expenditures____.___.._____ 1,210,0 |1,350,8 (1,331,2 |1,369.3 {1,415,4 [1,454.2 (1,475.9 {1,528,6 | 861,7 | 900.8 | 894.8 | 95,3 | 920.3! 921,8 | 915.0 | 925.9
Durablegoods. . iiacaen. 200.3 | 200.3 | 203.5( 212.1 ! 213.8 | 208.7 | 213.4 | 138.2 | 146.7 | 147.8 | 147.5 | 152.1 | 150.2 | 144.8 | 146,9
Nondurable goods 530.6 | 521.8 | 536.7 1 558.1 | 571.1 | 581.2 | 604.7 | 332.7 | 343.3 | 339.4 | 344.7 | 351.9 | 348.1 | 344.1 | 349,2
Services_ o iccmcceecee 619.8 [ 609.1 [ 629.1| 645.1 [ 669.3 | 686.0 | 710.6 | 300.8 | 410.8 | 407.6 | 413.1 | 416.3 | 423.5 | 426.1 | 429,9
Groas private domesticinvestment. _..___..._...._. 303.3 | 351,56 352,31 3562 370,5| 373,8 | 295.4 | 392.3 | 200,1 | 214.3 | 216,8 | 214,0 | 217.4 | 217.2§ 22L.7| 214,2
Fixed investment. . . .. . iaeeas 281.3 1 329.1 ! 326.5 ) 336.1 ) 349.8 ) 354.6 | 361.9 | 377.8 | 186.9 | 200.2 | 201.2 | 201.8 | 205.5 | 204.9 | 203.5 ] 207.1
Nonresidential 180.4 1 1.1 218.8{ 225.9 | 236.1 | 243.4 | 249.1 | 261.8 | 129.3 | 140.1 | 140.3 | 141.6 | 145.5 | 147.2 | 146.9 | 150.7

Structures. _..._.._. 62.6 76.5 75.2 79.7 84.4 84,9 90.5 95.0 39.1 43.9 43.9 45.1 46.5 45.8 47.9 48.7

Producers’ durable e 126.8 | 144.6 | 143.6 | 146.3 | 151.8 | 158.5 | 158.6 | 166.7 90.1 96.2 96.4 96.5 98.9 | 101.3 99.0 | 101.9
Residential............_ ] one| 180 107.7| 110.2 | 113.7 | 111.2| 112.9| 116.0 57.7 60.1 60.9 60.2 60.0 57.7 56.7 56.5

Nonfarm structures. .| 88.8| 104.4| 104.3| 106.4 | 110.0| 107.8 ! 109.1 | 112.0 55.5 57.7 58.6 57.7 57.6 55.6 54.4 54,0

Farm structures....... —- 1.5 1.8 1.4 19 1.9 1.5 18 2.0 .9 1.0 .8 1.0 1.0 .8 .9 1.0

Producers’ durable equipment... 1.6 1.9 2.0 1.9 1.9 1.9 2.0 2.0 1.3 1.4 15 1.4 1.4 1.4 1.4 1.4

Change in business inventories.. ... ........... 21.9 22.3 25.8 20.0 20.6 19.1 33.4 14.5 13.1 14.1 15.6 12.2 12,0 12.3 18.1 7.1
Nonfarm. ... .coocoooo.. - 207 21.3 25.3 18.5 19.3 18.8 32.6 12.6 13.3 13.7 15.5 11.6 1.5 12.1 17.7 6.1
B ———— 1.2 1.1 .5 1.6 1.3 .3 -8 19 -1 .3 0 .6 .5 .2 .4 1.0

Net exports of goods and services_._.__.._._._.___. —9,9(~10,3} ~7.6} —6,8| —4.5 40] -81( —23 10.3 ) 1L0 12,8] 13,3 12,9 17,0 ] 13.2| 20,1
J 0 3 010) o £ 175.9 [ 207.2 ] 205.7 | 213.8 | 224.9( 238.5| 243.7] 267.3 98,4 108.9 | 109.2 | 111.9| 113.8| 117.0] 116.0| 1222
I POrtS . o ccicccccceecne- 185.8 | 217.5 | 213.3 | 220.6 | 220.4 | 234.4 | 251.9 | 269.5 88.2 97.9 96.9 98.5 | 101.0{ 100.0 [ 102.9 [ 102.1
396.2 | 435.6 | 428.3 | 440,9 | 453,8 | 460,1| 466.6 | 477.8 | 268,5 | 273.2 | 271.3 | 214.7 | 276,0 | 274.7 2724 273,1
144.4 | 152.6 | 148.2 | 152.3 | 159.0{ 163.6 | 161.7 | 162.9 | 100.6 98.6 96.6 98.5 99.3 | 1011 98.1 97. 4
93,7 99.0 98.2 99.0 | 101.2 | 108.4 | 1060 109.0 | |eceooiifem oo fecceeee|ecanmaea | eeaa IR,

50.6 53.6 50,0 53.3 57.8 60.2 55.7 L5 R P PRI EURISR PR
251.8 | 283.0 | 280.1 | 288.6 ( 204.8| 206.5 | 304.9( 3149 167.9 | 174.6 | 174.7 | 176.2 | 176.6 | 173.6 | 174.3 | 175.6

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

Gross national produet..__.._..____..__.___ 1,809.5 (2,127,6 |2,104.2 |2,159.6 (2,235,2 12,292,1 (2,329.8 |2,296.5 [1,340.5 (1,399,2 (1,395.2 [1,407.3 11,426,6 |1,430,6 [1,422.3 |1,433.3
Finalsales. ... ... ... 1,877.6 (2,105, 2 |2,078.4 |2,139.5 [2,214.5 |2,272,9 (2,296.4 2,381.9 |1,327.4 (1,385.1 (1,379.6 |1,395.1 |1,414.6 |1,418.4 [t,404.1 ]1,426.2
Change in business inventories. ..........__._. 21.9 22.3 25.8 20.0 20.6 19.1 33.4 14.5 13.1 14.1 15.6 12,2 12.0 12,3 18.1 7.1

Goods. ... ieeaens 842,2 | 930,0 | 922,5 | 940,9 | 983,8 (1,011, 8 [1,018.1 (1,036,0 | 615.6 | 6395 | 637,2| 64L8 | 657.3 | 658.6 | 647.3 | 651.3
Final 8aleS.ac . oo o ceeieaaan 820.2 | 907.7 | 896.7 | 920.8 | 963.2 | 992.7 | 984.6 [1,021.5| 602.4 | 6254 | 621.6 | 620.6 | 645.3 | 646.3 | 620.1 644.2
Change in business inventories............._.. 21.9 22.3 25.8 20.0 20.6 19,1 33.4 14,5 13.1 4.1 15.6 12.2 12.0 12,3 18.1 7.1

Durable g00dS. oo ool 345.9 | 380.4{ 378.0 | 382.6 | 402.3 | 425.5 | 422.4| 424, 256.5 1 270.0 | 270.8 | 269.9 | 279.1 | 286.0) 278.3 | 276.6

333.9 | 366.5| 364.9| 3723 3889 | 407.1 | 398.0| 417.1] 248.6 | 261, 262.8 | 263.6 | 270.6 | 275.2{ 2656.1 | 272.9
Change in business inventories 119 13.9 13.1 10.3 13.4 18.4 24.3 7.3 8.0 8.6 7.9 6.3 8.5 10.8 13.2 3.7

Nondurable goods 496.3 | 549.6 | 544.5 | 558.3 | 581. 586.2 | 595.7 | 611.6| 359.1| 369.4 | 366.5| 3872.0 | 378.2 | 372.6 | 369.0 | 374.7
Final sales.............._._... o] 486.3 | 541.2 | 531.8 | 548.6 | 574.3 | 585.5 | 586.6 | 604.4| 353.9 | 364.0| 358.8| 366.0| 3747 | 37L2 | 364.1 | 371.3
Change in business inventori 10.0 8.4 12.7 9,7 7.2 .7 9.1 7.2 5.2 5.5 7.6 5.9 3.5 1.4 4.9 3.4

Services. .. 866.4 | 969.3 ] 956,2 | 9817 (1,005,3 |1,041,4 |1,064.2 (1,100.6 | 6044 | 630,3 | 627.9 | 633,1| 6360 6452 647.3 | 652,0

Structures. 190,9 | 228,21 2256 | 237.0 | 246,0 X 247.5 | 259,81 1205 120.5| 130,1( 1324 | 133.3| 1268 | 127.7 { 130.0

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

1,899.5 {2,127.6 |2,104,2 |2,159,6 2,235,2 (2,292, 1 [2,329.8 |2,396.5 (1,340,5 |1,399,2 (1,395,2 (1,407,3 |1,426.6 |1,430.6 |1,422. 3 |1,433,3
1,881.7 {2,107, 0 (2,083,2 |2,138.9 {2,213.9 [2,267.9 {2,306.1 [2,369.5 (1,332.9 |1,391.1 |1,386.8 |1,399.2 (1,418,4 {1,421,7 |1,414.2 [1,425,3
1,600.0 [1,807.8 |1,787.5 {1,837.6 (1,904.9 11,95L 4 |1,984.5 [2,042.0 |1,143.7 [1,197.5 |1,193.6 [1,205.1 |1,223.9 |1,226.9 |1,219.0 [1,229.3
1,552,2 |1,745.0 (1,725.8 |1,774.8 [1,837.5 |1,880.8 [1,915.2 [1,964.8 (1,100.7 [1,160.0 (1,156.2 |1,169.1 [1,188.0 [1,193.1 [1,184.7 |1,189.4
1,404.5 1,579.2 1,562.3 |1,607.1 |1,664.7 (1,702.3 |1,731.0 f1,773.4 | 986.0 {1,039.6 |1,036.5 [1,048.2 |1,065.8 |1,068.6 |1,058.2 (1,061.0
................ 147.7 | '165.8 | 163.5 | 167.7 [ 172.9( '178.6 | 1842 I7191.4 | 114.7 | 120.4 | 119.8 | 121.0 | 1223 | 1245 | 126.5 | 128.4
231 S 49.2 59,5 59,4 58.9 63.3 70.0 70.6 68.9 34.4 34,2 34,2 33.6 33.2 33.4 35.1 34.9
Statistical discrepancy.... 7.5 3.3 2.3 3.9 4.1 . -1.3 F:3%: 3 N ORI P SN R R, JRRI —
Residual o i oo e e e RN S 8.7 3.4 3.2 2.4 2.7 .4 -.8 5.0
Households and institutions._._..._.____.._..... 626 69.6| 68.9{ 70.3] 721 748 758 77.9] 42.2| 43.6| 43.4| 439 441 44| 4T 454
Government__._______ ... ... 210,11 220.6 | 226.8 | 231.0 ) 237.0| 241.8 | 245.8 | 249.6 | 147.0 | 149.9 | 149.8 | 150.2 | 150.4 | 150.4 | 150.5 | 150.6
Federal....... 66.4 1. 70.7 L5 74, 75.5 75.8 76.3 48,7 49,1 49.0 49,2 49,3 49,2 49.1 49,2
State and local 143.7 | 157.8 | 156.1| 159.4 | 162.2 | 166.3 | 170.0 | 173.3 98.4 | 100.8 | 100.8 | 100.9 [ 10.1{ 101.2 | 101.4 { 1015

Restofthe world... ... ... .. ... .. 17,8 | 20,5 2.,0| 207 2L2| 242| 23.7| 269 7.6 8.1 8,4 8.1 8.1 8,9 8.1 8.0

r Revised. See footnotes on p. 8.

HISTORICAL STATISTICS

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

Documents; see addresses inside front cover). Data for 1973, 1974,
1975, and 1975-78 are in the July 1976, 1977, 1978, and 1979
issues of the SurvVEY, respectively.
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December 1979

1978 1979

1977 | 1978 II I v I II et gy

Seasonally adjusted at annual rates

Billions of dollars

1978 1979

1977 | 1978 I I v I II III-

Seasonally adjusted at annual rates

Billions of dollars

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

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

Gross national product__.____.| 1,899, 5(2,127, 6{2, 104, 22,159, 6]2, 235, 212, 292, 1|2, 329, 812, 3%6, 5
Less: Capital consumption
alloiwt:lnces with
consump-

‘t?ol:x adjustment_.?.. 195.4] 216.9| 214.4| 219.6] 224.6] 220.9| 289.0{ 247.9

Capital consumption
lowances without

capital  consump-
tio% adjustment._l.a.. 157.4 172.0] 170.9 173.2| 176.5] 180.1; 186.4; 189.3
Less: gapltd dcox:-
adjust-
fz?;gonj ..... —38.0| —44,9] —43.5! —46.4| —48.0/ —49.7 —52.5] ~58.6

Equals: Net national product..{1,704.1]1,910,7]1, 889, 8[1, 940. 02, 010, 62, 062, 212, 090, 8/2, 148, 5

Less: Indirect business tax

and nontax lability._.| 165.1] 178.1] 179.3] 177.2) 182.1 184.8) 186.9] 191.1
Business transfer P9V ) ol 02| o0 92 o3 o6 o9 104
Statistical discrepancy-. 7.5 3.3 2.3 3.9 4.1 .6 —13 8.3

Plus: Subsidies less current
:grtgxl'gf’iggg? ZG.TI.I{?)?Y- 3.1 4.2 4.6 2.8 5.1 1.8 2.6 3.2
Equals: Natlonal income.._._. 1,525.8(1, 724, 3(1, 703, 91, 752, 51, 820, 01, 869, 01,897, 9(1, 941, 9

Less: Corporate profits with
inventory valuation
and capital consump-

tion adjustments____.. 150.0] 167.7| 169.4| 175.2| 184.8] 178.9| 176.6; 180.8
Nellzoﬁmter’es?;.__%I_l ........ 94,0/ 109.5| 106.8] 111.9| 117.6] 122.6] 125.6] 131.5
C utions for social

‘i)xrllstgrgngg_n_ or ....... 142.5| 164.1] 162.6| 165.7| 170.0] 184.6| 187.7} 1911
‘Wage accruals less dis-

lggursements ........... 0 .2 0 .5 .4 d -9 -

Plus: Government  transfer

payments to persons..| 199.6| 214.9 209.8| 219.1) 222.3| 227.7| 233.7| 250.4
P al interest in-

%rosxgl%.-_.fl.]..f? ........ 141.7| 163.3| 159.4| 167.2| 174.3; 181.0| 187.6 194.4

Net interest..._.___._._| 94,0/ 109.5; 106.8) 111.9; 117.6/ 122.6/ 125.6( 13L5

Interest ;iaitd by gov-

TIIN ersons
g.nd lft?sin:ssl.) ....... 43.8) 49.8) 48,9 51.1] 52.1f 550 583 59.9
Less: interest received
by government.....| 25.8] 30.7| 30.3| 31.4] 32.4; 343 354, 3.3
Interest paid by con-
sumerspto bussi'ness.. 20,3 34.8/ 340/ 356/ 37.1] 37.7 39.9| 402
Dividends_.....__...._. 42.1) 47.2| 46.0] 47.8; 49.7| 5L.5| 62.3] 52.8
B ess transfer pay-
gierxxnsrnsepy 8.7 9.2 9.0 9.2 9.5 9.6 9.9 10.4

Equale: Personal income. _.__{1,531. 6(1,717. 41,689, 31,742, 511,803.1(1, 852, 6/1,892, 5|1, 946, 6

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

{Billions of 1972 dollars]

Gross national product..._..._. 1,340, 5|1, 399, 2|1, 395, 2(1, 407. 3|1, 426. 6|1, 430. 6|1, 422, 3/1, 433, 3

Less: Capital consumption
owances with capi-

tal consumption ad-
justment___.________.. 129.3; 132.5/ 132.2] 132.9] 133.6/ 1345/ 136.3| 137.7

Equals: Net national product_. |1, 211, 2{1, 266, 7|1, 263, 0{1, 274, 4|1, 292, 9(1, 296,11, 286,01, 295. 6

Less: Indirect business tax
and nontax liability
plus business transfer
payments less subsi-
dies plus current sur-
plus of government
enterprises. 132.3| 138.9| 138.0| 140.2( 141.8( 142.5] 141.0| 142.4

Residual l_.__. 8.7 3.4 3.2 2.4 2.7 .4 -8 5.0
Equals: National income . _.__. 1,070, 21,124, 4(1,121, 8[1,131, 9(1,148, 51,153. 2|1, 145, 8]1, 148, 2

Net nationalproduct.. ... 1,704,111, 910, 7|1, 889, 811, 940, 0|2, 010, 6|2, 062, 212, 090, 82, 148, 5
Net domestic product......___. 1, 686, 31,890, 111, 868, 8|1, 919, 3|1, 989, 412, 038, 1/2, 067, 2|2, 121, 6

1,413.5|1,590.9(1, 573. 1{1, 618. 11, 680. 4|1, 721. 5[1, 745. 6{1, 794, 1
1,371.111, 534. 811, 527. 01, 571. 111, 629. 0|1, 667. 311, 693. 1[1,733.9
4.9 43.8; 43.1

43.8 47.3]  53.6] 53.8) 5L9
7.5 3.3 2.3 3.9 4.1 .6 —1.3 8.3
Households and instituti 62.6) 69.6( 68.9] 70.3] 72.1] 74.8) 75.8| 77.9
QGovernment. ... 210.1; 229.6{ 226.8 231.0| 237.0 241.8{ 2458/ 249.6
Restofthe world__.....____._. 17,8/ 20,5 21,0/ 20,7 212/ 24,2 23,71 269
National § 1,525.81,724, 3)1, 703, 911, 752, 5(1, 820, 0{1, 869, 0|1, 897, 91,941, 9
Domesticincome.__._.____.____ 1,508,0}1,703, 81, 682, 91,731, 8|1, 798, 81, 844, 9(1, 874, 3|1, 915, 0
Business 1,235,211, 404. 611, 387.11, 430. 5]1, 489. 8|1, 528, 31, 552. 7|1, 587. 5
Nonfarm 1,201.7)1,361. 3|1, 344, 3|1, 388. 6(1, 441. 9|1, 476. 7|1, 500. 9|1, 538.2
Farm 33.5| 43.3| 42.8] 41.9; 47.9| 51.6| 5.8 49.3
Households and institutions.| 62.6| 69.6] 68.9] 70.3] 72.1 74.8| 75.8] 77.9
Government._ ... 210.1( 229.6] 226.8| 231.0{ 237.0| 241.8| 245.8| 249.6
Rest ofthe world. _.......___.. 17.8; 20,5 21,0 20.7] 2L.2| 24,2 23,7 269
Billions of 1972 dollars

Net national produet..___ 1,211, 2(1, 266, 7|1, 263, 01, 274, 4{1, 292, 9|1, 296, 1(1, 286, 0{1, 295, 6
Net domestic produet_..._.____ 1,203, 61, 258, 5|1, 254, 6|1, 266, 3(1, 284, 8|1, 287, 2]1, 278, 01, 287, 6
1,065. 0,1, 061. 41, 072. 2|1, 090. 3(1, 092. 4(1,082. 81, 091. 6
1,036.7]1,033. 3]1, 045. 5|1, 063. 7|1, 067. 9]1, 057. 81, 061. 0

2| 24.9; 249 24.3] 24.0f 2417 25.7 X
8.7 3.4 3.2 2.4 2.7 .4 —.8 5.0
Households and institutions.| 42.2) 43.6! 43.4] 43.9) 44.1] 44.4| 44.7] 45.4
Government..._............ 147.0] 1490.9| 149.8| 150.2| 150.4| 150.4| 160.5 150.6
Restofthe world..____________ 7.6 8.1 8.4 8.1 8.1 8,9 8,1 8.0
National income._._.__.__ 1,070, 2(1,124, 4|1, 121,81, 131, 9{1, 148, 5(1, 153, 2{1, 145, 8|1, 148, 2
Domesticincome. ... __. 1,062, 61,116, 2|1, 113,41, 123, 8(1, 140, 4|1, 144, 4|1, 137, 7(1, 140, 2
922.7] 920.2| 929.7| 945.9 949.5| 942.5| 944.2
896.0] 893.6| 903.9| 920.1] 923.6| 914.7| 916.7
[:3 ¢ 1) DN 26.9| 26.7] 26.7| 25.8) 258/ 259 27.8 27.5
Households and institutions.| 42.2| 43.6] 43.4] 43.9| 44.1| 44.4; 447 45.4
Government._.._.__..._.._.. 147.0) 149.9| 149.8| 150.2| 150.4| 150.4| 150.5 150.6
Restof the world.._.__..______ 7.6 8.1 8.4 8.1 8.1 8.9 81 8,0

r Revised.

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

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

Footnotes for tables 2 and 3.

1. Equals GNP in constant dollars measured as the sum of ﬂna}_[products less GNP in con-
stant dollars measured as the sum of gross product by industry. The quarterly estimates are
obtained by interpolating the annual estimates with the statistical diserepancy deflated by
the implicit price deflator for gross domestic business product.

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

Table 8: The industry classification within the business sector is on an establishment basis
and is based on the 1972 Standard Industrial Classification.
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Table 7.—National Income by Type of Income (1.13)

National income...._.._.
Compensation of employees. ..__

Wages and salaries....._....
Government and govern-
?ﬁem enterprises. .. _....

salaries..__.._________...
Employer contributions for
social insurance....._.._.
Other labor income.__.__..

Proprietors’ income with in-
ventory valuation and cap-
ftal consumption adjust-
ments_______._ ... ...

Farm. ... oooooooooioooann
Proprietors’ income with
inventory valuation ad-
justment and without
capital consumption ad-
justment.
Capital consumption ad-
justment
Nonfarm. .._.cceoocoiaaan
Proprietors’ income with-
out inventory valuation
and capital consump-
tion adjustments___.....
Inventory valuation ad-
justment
Capital consumption ad-
justment

Rental income of persons with
capital consumption ad-
justment_______._________.

Rental income.___._.._.....
Capital consumption ad-
Justment. ... . ...

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

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

Profits before tax._._....
Profits tax liability.__.

fi
Inventory valuation ad-
justment______________
Capital consumption ad-
justment

Net interest

Addenda:

Corporate profits with in-
ventory valuation and
capital consumption ad-
justments_______._.__.___.

Profits tax Hability_._....__..

Profits after tax with inven-
tory valuation and capital
consumption adjustments.

Dividends__..._.___..____
Undistributed profits
with inventory valua-
tion and capital con-
sumption adjustments.

1,525.8
1,156, 9
984. 0

201.3
782.7

172.9

812
91.8

100.2
19.6

24,0

80.5

819
—-L3
-.1

24.7
44. 2]
~-19.5

150, 0

1,724,3
1,304,5
1,103.5

218. 0
885. 5

201. 9|

94,6
106. 5

1186, 8|
21.7

32.6

—4,9
89.1

92.2
~2.1
-10

25,9

49.3)

—23.4

167.7]

36.0

1,703.9
1,288.2
1,090. 0

215.3
874. 6

198.3

93.6
104.7

115. 0
21.7

32.5

—4.9
87.3,

90.1
2.0
—.8

24.4
47. 3,

—22.9

169.4

169. 4
84.7

84,7
46.0

38.7

1,752, 5(1,820.0
1,321,1(1,364.8
1,117.4|1,154.7
219.2| 225.1
898.1] 929.6
203.7| 210.1
95.5| 98.2
108.2) 111.9
17,4 1257
26.1; 3L3
3.1 36.4
—5.0 —=5.1
91.3| 94.4
94.5) 98.5
—2.0 —2.4
=131 -16
26,8 27.1
50.9| 52.1
—24,1{ —25.0
175,2] 184,8
189.0| 198.6
212.0| 227.4
87.5| 95.1
124,61 132.3
47.8) 49.7
76.8] 82.6
—23.0] —28.8
—13.8,

117. 6

175.2) 184.8
87.5] 95.1
87.8| 80.8
47.8| 40.7
40.0/ 40.1

1,869, 0{1,897.9
1,411, 2|1,439,.7
1,189.4|1,21L5
228.1 2312
961.3( 980.3
221.8] 228.2
105.8) 107.9
116.0} 120.3
129,0/ 129,3
34.2) 33.7
39.3| 89.0
—-5.1 —5.3
94.8] 95.5
99.8 100.5
-3.14 -2.5
-9 —2.5
27,3 26,8
53.0) 54.1
—~25.7) —27.3
178,9; 176,6
193.3] 1913
233.3} 227.9
91.3| 88.7
142.0[ 139.3
51.5] 52.3
90.5] 87.0
—~39.9] —36.6
~14.5| —14.7
122,6| 125.6
178.9 176.6
91.3| 88.7
87.6 88.0
51.5| 52.3
36.1 356

1,941.9
1,472.8
1,238.0

234.4
1,003.6

234.8

109.9
124.9

130.3
30.9

WOy D

106.0
-3.1
—3.4

26,6

56.0

—20.5

180.8

34,0

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

Gross domestic product
of corporate business.___

Capital consumption allow-
ances with capital consump-
tion adjustment.___________..

Net domestic product..........
Indirect business tax and
nontax liability plus busi-
ness transfer payments
less subsidies._......__.._.
Domestic income.__.__._.._.
Compensation of employ-
‘Wages and salaries.......
Supplements to wages
and salaries......_...

306-529 0 - 79 -~ 2

1,164.5

121. 8
1,043.1

117.2
925. 9,

776.9
651.9

125, 0

1,311.9

132.9
1,178.9

127.6
1,051. 3

884,9
739.0)

145.9

1,300,

131.7
1,168.9

127.7
1,041. 2

873.9
730.1

143. 8]

1,333.9(1,382, 2

134.3
1,199. 6

136.8
1,245.4

128.0
1,071.6

897.4
749.5

1316
1,113.8

929.1
776.2

148,0{ 152.9

1,414,6

139.9
1,274.7

133.8
1,140.9

964, 1
802.7

161.4

1,439.4

145.1
1,294.3

135.4
1,158. 9

984. 0
817.9

166.0

1,472.6

150. 4
1,822.2

139.3
1,182.9

1,007.3
836.4

170.9

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

Corporate profits with in-
ventory valuation and
capital consumption
158.4| 165.1| 175.3| 167.0| 164.9 164.9
196.1] 201.9| 217.8| 221.4| 216.2] 226.5
3 87.5| 95.11 913 88.7 940
111.4| 114.4| 122,8] 130.1| 127.6| 132.4
40,2 43.1) 44.8| 46.8| 47.6] 46.8
7.2 7.3 78.0| 83.3 79.9 857
justment_.___._________ —15.2| —25.2| —25.1] —23,0; —28.8] —39.9| —36.6[ —44.0
Capital  consumption
adjustment..__________ ~12.0| —13.1| —12.06 —13.8| —13.8| ~14.5 —14.7} —17.6
Net interest.. oo cocaean 9.0 9.0, 8.8 9.1 9.4 9.8/ 10.1 10.7
Gross domestic product
of financial corporate
business!__.__________ 58,1 65.0| 64,0/ 66,00 68,1 68,2 69.0] 714
Gross domestic product
of nonfinancial cor-
porate business_____.__ 1,106, 31,246, 971, 236, 5(1, 267, 91, 314, 11, 346, 4|1, 370, 4/1,401. 3
Capital consumption allow-
ances with capital consump-
tion adjustment.__.________ 116.0[ 126.9] 125.8| 128.2| 130.5] 133.4| 138.4| 143.4
Net domestic produet...__.__.{ 990.3(1,120.0[1,110, 8|1, 139. 71, 183. 51, 213. 0|1, 232. 0|1, 257.9
Indirect business tax and
nontax liability plus busi-
ness transfer payments
less subsidies ... .._.___. 107.8| 117.2| 117.4| 117.5| 120.7| 122.8] 124.2 127.6
Domestic income.... ... 882.5[1,002.7| 993. 41,022, 2|1, 062. 8|1, 090, 2{1, 107. 8|1,130. 3
Compensation of em-
PlOyees.« oo .. 732,6) 834.7| 824.6] 846.5| 876.5| 910.0| 928.4] 949.7
Wages and salaries....._.| 615.3] 697.8] 689.5| 707.6 733.0{ 758.3] 772.65| 789.4
Supplements to wages
and salaries____.._.__. 117.3] 137.0 135.1| 138.9| 143.6{ 151.7| 155.9] 160.4
Corporate profits with in-
ventory valuation and
capital consumption
adjustments...__.__._. 116.5 128.3| 130.0| 135.1| 143.8| 135.9| 133.9| 132.3
Profits before tax_ .. __ 43,5 166.1| 167.3| 171.3| 185.7| 189.5] 184.2| 192.7
Profits tax liability.._.| 59.6) 68.8( 69.5| 71.2| 77.9] 747 7.8 76.3
Profits after tax_._____ 83.8] 97.4| 97.8/ 100,1] 107.8{ 114.8| 112.5| 116.3
Dividends.... ... _. 37.2| 41.8] 40.0| 42.8] 44.1] 46,2 47.3] 46.3
Undistributed prof-
L1 SR 46.6| 55.5! 57.7| 57.3] 63.7, ©08.6] 65.2] 70.0
Inventory valuation ad-
Justment. oo oo | —15.2| —25.2| —25.1| —23.0 —28.8| —39.9| —36.6] —44.0
Capital  consumption
agjustment ______ 13 _____ —11.8| —12.6 —12,1{ —13.2] —13.1] —13.6| —13.8] —16.4
Net interest - ..._..____. 33.4f 30.7 38.8 40.6] 42, 44, 45.5] 48.3
Billions of 1972 dollars
Gr(;ss do:ixi\estic'p;'oduct
Dorate business. . or..| 770.7) 818.7| 817.1] 826.3| 841.4) 846.6| 8410{ 842.4
Capital qgﬁsumgtlion allow-
ances with capital consump-
tHon adjustmont. oo Pl 760 74| 182 76| 789 7.3 snz sLo
Net domestic product.- - - 693.8 740.3| 738.9 747.7| 762.6] 767.3| 760.8] 761.4
Indirect business tax and
nonta)i liabiflity plus busti-
loos subcidion. Doyments | ge.7| 0.5 se.0| o911 o924/ 93.7] 913 920
Domestic income.............. 607.1] 649.7| 649.0 656.6] 670.2] 673.6{ 669.5| 669.4
Dollars
Current-dollar cost per
unit of constant-dollar
gross domestic pro-
duet? . .| 1.436| 1,523} 1,513[ 1,535 1,562 1,590| 1,629 1.664
Capital consumption allow-
ances with capital consump-
tion adjustment...__________ L1581 .155] .154] .185| .155| .158 .165 .170
Net domestic product. ... 1.285 1.368] 1.359| 1.379| 1.407| 1.433| 1.465 1.493
Indirect business tax and
nontax liability plus busi-
ness transfer payments
less subsidies - oo L140] . 148]  .144) .142] .143] .145) .148] .151
Domestic income_..._.__.__.| 1.145] 1.225] 1.216} 1.287 1.263| 1.288] 1.317| 1.342
Compensation of em-
ployees. .o oooen oo .951| 1.020 1.000] 1.024] 1.042| 1,075 1.104] 1.127
Corporate profits with in-
ventory valuation and
capital consumption
adjustments.._ J151)  L.157) .159] .168] .171] .161| .159| .157
Profits tax liability. ,077)  .084| .085) .086| .093| .088; .085] .001
Profits after tax with
ventory valuation and
capital consumption
adjustments__..._.____ .074| .073] .074| .077] .O78| .072{ .074] .066
Net interest....._.._..__.. .043[ .048| .047| .049] .050 .052| .054f .057
* Revised.

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

2. Equals the deflator for gross domestic product of nonfinancial corporate business with

the decimal point shifted two places to the left.
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1978 1979 1978 1979
1977 | 1978 II 111 v I II IIL - 1977 | 1978 II I v I II IIIe
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 9.~Auto Output in Current and Constant Dollars (1.16, 1.17) Table 10.—Personal Income and Its Disposition (2.1)
Autooutput_........... 72.8| 77.6| 79.6 | 75,8 | 80.6 | 84.3 | 77.5 71,2 Personal income..._...__ 1,531, 6(1,717, 4|1, 689, 3|1, 742,51, 803, 1(1, 852, 61,892, 5[1, 946, 6
Finalsales... ... __.._..._. 71,2 76,7 | 80,0 | 781 78,3 | 84,6 76.1 77,8 Wage and salary disburse-
ments_.____._ ... 984, 0]1, 103, 3{1, 090, 0(1, 116, 8|1, 154, 3|1, 189, 3|1, 212, 4|1, 238, 1
Personal consumption ex-
penditures. .c.......... 61,71 68.0| 70.2 | 689 70.6| 740 | 68.2 67.9 Commodity-producing in-
Newautos ... 46,2 | 50.3 | 53.0 | 50.4 | 51.3 | 55.5] 49.5 51.1 dustriesd.._ ... .. __._. 343.1( 387.4| 383.4] 393.7| 408.6] 423,0{ 431.7| 4383
Net purchases of used Manufacturln ............ 266,0| 298.3| 294.1| 300.8| 312.7| 324.8| 328.5| 33L9
.................. 15.5) 17,7 | 17,2 [ 18,5} 19.3 | 18.5| 18.7 16.9 Distributive industries4..__] 239.1| 260.4| 265.9] 272.5| 281.6] 291.1] 295.8] 304.0
Producers durable equip- Service industries 8._..._.... 200.5| 228.7 225.4| 231.9| 239.4 247.2| 252.8 261.3
b7 1L TR 126 142 | 14.7 | 148 1 14.2] 12.3 15.1 Government and govern-
New aut0S- e eceecocans- 19.1 1 22.1| 225|233 22.5( 23.9| 215 24.3 ment enterprises.......... 201.3| 217.8| 215.3| 218.7] 224.7| 228.0| 232.1] 234.5
-7.8 |~8.5| —8.6 | —9.8 | —=9.2 | —9.2 Other labor income.......__.._ 91,8 106,5| 104,7; 108,2( 111.9| 116.0| 120,3| 124.9
—5.6 [—6.3 1 —6.8 | —4.2 | —4.9 -5.8
7.5 7.8 8.0 9.4 9.9 9.7 Proprietors’ income with in-
13.1 {141 | 14.8| 13.6 | 148 15.5 ventory valustion and cap-
ital consumption adjust-
.6 .6 .6 .6 .6 [ ments. ... ... 100,2; 116,8; 1150 117.4] 125,7; 129,0) 129,3 130,3
Ch in busi Farme. oo 19.6; 277} 27.7| 26.1] 3L3| 342 337 809
jes of new undused autos-. L1 T -4 |23 22| -3 L5| —6,6 Nonfarm...____.........._... 80.5| 89.1} 873 91.3] 94.4| 94.8 955 99.4
New. ..] 13 9 —=9|-2.4 29} —.6 2.3| —6,7 Rental income of persons with
L LT DR, -2 -1 41 0 -7 3 -9 .1 capital consumption adjust-
ment...______._______.__.... 24,7, 25,9] 24,4] 26,8 27.1] 27.3] 26,8 26,6
Addenda:
Domestic output of new Dividends._.......__..__...__.. 42,11 47.2| 46.0| 47.8) 49.7| 51,5] 52,3] 528
But08 tee e o 59.5| 63.6 | 64.8|62.7] 67.3| 71.8| 65.8 60,2
Sales ofimported new autos2.{ 15.0 | 16.4 | 16.4 | 16.8 | 17.0 | 19.5 | 19.5 19.1 P 1 interest income. ... _. 14L7; 163,3| 159,4] 167,2| 174,3] 1810 187,6/ 1944
Transfer ents....... ... 208,4) 224,1( 218,8/ 228,3| 231.8) 237,3] 243,86 260,8
Billions of 1072 dollars paym
Old-age, survivors, disabil-
ity, and health {nsurance
Autooutput. ... 55,2 564.9| 56,8 (53,0 56,3 | 5811 829 475 benefits. ... .oocooooo... 104,9( 116.3| 112.4 119.8) 121.5! 123.8| 127.1| 1387
Government unemploy-
Finalsales. . _.........o....... 54,2 | 54,61 57.6| 548! 54,8 57.8( 5.8 52,0 ment insurance benefits...| 12.5 9.2 9.2 9.0 8.2 8.7 8.8 9.6
Veterans benefits............ 13.8| 13.9| 13.7] 13.7| 141 145 141} 14.2
Personal consumption ex- Government employees re-
penditures....__.._..__. 44,4 | 45,4 | 47.6 ) 45.2 | 45.9 ( 47.1 | 42,5 42.2 tirement benefits.__..... .. 29.2| 32.9] 325 33.1| 346/ 353 367 37.9
ﬁe\tw autosl.l ........ Far i 359 | 36.3) 38.7)3859] 36.4| 383} 33.3 33.6 Aid iéo %r]l(lli}ies with depend- 0 w1 108 107 w01 w7 1
[ purc ases of use ent c () | DO, 10.6 3 ), ) 3 3 0.8 10,
__________________ 8.5 9.1 89| 9.3 9.5 8.7 9.2 8.6 Other.._......_........___..|] 37.3] 411} 40.3] 42,0 42.6] 443 46.2 483
Ptoducers durable equip-
MeNt. oo eeeeeee 10.8 | 1.2 | 1.6 | 1L5 ! 110 | 112 9.3 10.8  Less: Personal contributions
New autos.co_coocoe.. 148 159 16.416.5| 159 ] 16.5; 14.4 16.0 for social insurance...| 61.3] 69,6} 69,0/ 70,2 7.8 78,7 79,8] 812
Net purchases of used
autos. —4.0 —%Z —%g —gg -gg -5.3 —5-§ —? i Less: Personal tax and nontax 6.4 2500 2521 ol 2.2 2804
-2.4| =22 |-2.4 | =2, - -, -1l4 payments........._... L 4 3 3 , 3 3
I R - T e
po! f f f 5 f f f Equals: Disposable personal
Government purchases of income......__..__. 1,305, 111, 458, 4|1, 437, 3/1, 476, 51,524, 8(1,572, 2|1, 601,71, 640, 0
goods and services....... .5 .5 .5 .5 4 .4 4 .4
oh o . . Less: Personaloutlays._._.___ 1,240, 2(1, 386, 4(1, 366, 1(1, 405, 6|1, 453, 4)1, 493, 0(1, 515, 8/1, 569, 7
n i
ies of new and used autos.| 1.0 3| —7|-18 1 .4 6| —4.4 Personal consumption ex- - . 5
nditures.........._._.. 1,210, 011, 350. 8]1, 331. 21, 369. 3|1, 415. 41, 454, 2|1, 475. 9|1, 528. 6
New. ] 11 4! —-10([-8( 20 2| 20 -4 m‘t’.?,est paid by consumers ’ ’ ! 528
Used -l -1 -1 3] 0 -4 2 =5 .1 to business.. ... 20.3| 34.8] 34.0] 356 37.1] 37.7] 39.0] 40.2
Personal transfer payments
Addenda: to foreigners (net).. - .9 .8 .9 .7 .9 1.1 .9 .9
Domestticl output of new 46,3 | 46,0 47.3 | 4.6 47.7] 49.6 | 44.2 39.5 0 0 1,2 0. 1.5 2 8
................... 3 3 . 3 g 3 3 . E : Personal saving_. .] 65, 7 71, 70,9 71, 79, 5. 9 .
Sales of Imported new antoss.| 10,7 | 108 | 12,0 |10 | 121 | 13.4| 151 126 Fuuals mal saving % 7.3
Addenda:
Disposable personal income:
r Revised. Total, billions of 1972
Ullﬂ tC&)xésists of final sales and change in business inventories of new autos produced in the doNars. - oooooeeee-. 929.5| 972.5] 966.1| 976.2| 991.5| 996.6| 993.0 003.4
ed States.
2. Consists of gersonal consumption expenditures, producers’ durable equipment, and Per capita:
government purchases. Current dolars_.__..____ 6,017¢ 6,672( 6,583 6,748 6,954 7,157 7,275( 7,430
3. Consists oiagrlculture, forestry, and fisheries; mining; construction; and manufacturing. 1972 dollars_.. _.._.._..__ 4,285| 4,449| 4,425 4,461) 4,522| 4,536| 4,510/ 4,501
4. Consists of transportation; communication; eiectnc, £88, and sanitary services; and trade.
5. Consists of finance, insurance, and real estate; services; and rest of the world. Population (millions). . . ... 216.9| 218.6] 218.3] 218.8] 210.3| 219.7| 220.2] 220.7
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 Person?l dsiavmgb?s percenti
Classification. age of disposable persona
inecome. - ..o 5.0) 4,9 5.0 4.8 4.7 5.0 5.4 4.3
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1978 1979 1978 1979
1977 1978 II I III Iv I II I r 1977 1978 ua I v I II oI -
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars
Table 11.—~Personal Consumption Expenditures by Major Type of Product in Current and Constant Dollars (2.3, 2.4)
Personal consumption expenditures. . . 1,350.8 |1,331.2 |1,369.3 [1,415.4 (1,454,2 |1,475,9 11,628,6 | 861,7 | 900.8 | 894.8 | 905.3 | 920,3 | 921.8 | 9150 925.9
Durable goods. . 200,3 | 200.3 | 203.5| 2121 ( 213.8 | 208,7 213.4| 138,2 | 146.7 | 147.8 | 147.5| 1521 160.2 | 144.8 | 146.9
Motor vehicles and parts._..__...... _.... 91.2 93.5 924 94.9 97.7 89.1 89.8 60.2 62.7 65.0 62.4 63.7 64.0 57.1 57.1
Furniture and household equipment 77.6 76.5 78.9 82.7 821 84.2 87.3 57.3 60.3 59.7 60.9 629 61.4 62.4 64.3
Other.... 3L.5 30.4 32.2 34.5 34.0 35.4 36.3 20.8 23.7 23.1 24,2 25.5 24.8 24,4 25.4
Nondurable goods. 530.6 | 521.8( 536.7 | 558.1| 5711 88L,2) 604.71 332'7 | 343,3| 339.4 | 344,7| 3519 3481 344.1| 349.2
FOOQ e e e ceamem e ———— 271.7 267. 7| 274.5( 28391 2929 | 296.7 ! 303.1{ 166.5| 167.1 | 165.5{ 166.6 | 168.6 | 167.2 | 166.7 | 160.3
Clothing and shoes 91.2 89.9 92.7 96.8 95.5 96.9 1 101.0 67.4 727 71.5 73.8 76.4 75.0 74.9 77.6
Gasoline and oil. .. 50.9 49.0 51.5 55.0 58.4 60. 2 68.3 26.8 28.0 27.5 28.3 29.1 20.1 26.1 25,8
Fueloiland ol oo ooeeoom oo 140 14.4| 134 13.6| 154 17.2| 20.4 5.5 5.5 5.7 5.3 5.2 5.5 53 5.2
her....... 102.9 | 100.8 | 104.7 | 108.9 | 108.9 | 110.2 [ 111.9 66.5 70.0 69.2 70.7 72.6 71.2 71.0 71.3
Services. [, 619.8 | 609.1] 6291 6451 69,3 | 6860 | 710,6] 390.8 | 410,8 | 407.6 | 413.1 | 416.3 | 423.5| 426.1 | 429.9
Housing...... 212.2 | 209.0] 215.0 | 2221 | 220.5 | 236.3 | 244, 1425 150.8 ( 149.9{ 151.7 | 153.7 | 156. 158.6 | 160.5
Household operation. . .....c..._....._. 91.4 88.9 925 93.7 99.1 99.7 | 103.5 55.7 58.6 57.4 58.4 59.1 61.6 60,7 61.1
Electricity and gas. 42.6 40.8 42 8 43.4 47.7 47.3 49.6 225 23 2 22 2 22.7 23 2 25 2 23.8 23.5
Other...o..oo... 48.8 48.1 49.7 50.3 51.4 52,5 53.9 33.1 354 352 35.7 35.9 36.4 36.9 37.6
’l‘ransportatlon._.- 49.2 48.6 49.7 50.8 52.9 54.5 56.8 30.5 325 32 4 327 33.0 33.6 33.9 34.5
___________________________________________ 267.1 ) 262.6 | 271.9| 278.5| 287.8 | 295.5 | 305.4] 162.1 168.9 | 167.9 | 170.2 | 170.5 | 171.9 | 172.9| 173.8
1978 1979 1978 1979
1977 11978 | II | III | IV I I |IIIr 1977 | 1978 | II | II | IV I o |Irr
Seasonally adjusted at annual rates Seasonally adjusted at annua} rates
Billions of dollars Billions of doliars
Table 12.—Federal Government Receipts and Expenditures (3.2) Table 13.—State and Local Government Receipts and
— Expenditures (3.4)
Recelpts_ ... ... ... 375.4( 432,1 424,8| 442.1| 463,5] 4750 485,8; 504,8
Personal tax and nontax receipts. ... .. 169.6! 194.9| 188.2( 200.9{ 211.0{ 213.0f 223.4| 235.2 Receipts... . 0 330,5 [331.8 [342,6 1343,9 (345,9 | 359.8
Income taxes._...... | 162.3| 189. 4| 183.4| 195.6( 205.4] 207.4| 217.8( 229.6 .
Estate and gift taxes. 7.2 53| 6.2 5.1 5.4/ 54| 54| 54 Personal tax and nontax receipts .1 163.31650]|67.2(167.83|67.3} 714
Nontaxes.....____._. R .2 .2 .2 .2 .2 .2 .2 .2 Income taxes. .5 1352 |860(37.3]36.5|356| 389
Nontaxes. .8 120.4 ] 21,1 12,9 [22.7]23.4| 24.1
Corporate profits tax accruals. _| 6.8 72.0f 72,2 74.6/ 8L2] 77.2| 74.9| 79.4 Other. .o 8| 7.7] 7.9 80| 82| 83 8.4
Indirect business tax and nontax ac- Corporate profits tax aceruals......._.] 10.9 ) 12,5 { 12,5 | 12,9 ] 13,9 | 14,1 | 13,7 | 14.7
eruals. ... ..l iiii.. 25.11 28.1{ 28,0 28.4| 29.8] 29.4| 20.9] 30.0
Excise taxes_.____. .| 17.6] 18.4; 18.5 18.5 18.9] 18.9] 19.3] 19.4 Indirect business tax and nontax ac-
Customs duties 1__._ 1 64 71 71 7.8 7.6 T5 7.5 7.3 151.3 [148.8 {152.8 [155.5 |157.0 | 161.1
IRLe1112: (3 T, 2.1 2.6/ 25 2.6 28 30 32 34 70.5 1 72.3 | 74.8 1 76.1 1 76.2 1 79.1
65.5 | 60.8 | 61.9 | 62.8 | 63.7 | 64.2
Contributions for social insurance.__._| 118.9]| 137.0] 135.8| 138.2| 142.0] 155.5] 157.5) 160.2 15831571161 |16.6 | 17.1 | 17.7
Expenditures_........._......_.. 421.7) 459,8] 449.4] 462,6] 479,7} 486,8] 492,9) 516,1  Contributions for social insurance..._. 23.6 1 27.1126.8)27.51280)29,130.2| 30.9
Purchases of goods and services........ 144. 4| 152.6| 148.2| 152.3| 159.0{ 163. 6| 161.7{ 162.9  TFederal grants-in-aid... .. ... 67.56177.3176.7|77.6180.7|71.8)77.7] 818
National defense 3 99,0{ 98.2 99.0| 101 2{ 103.4] 106.0] 109.0
Comﬁensation of employees... 46.1{ 45.4] 45.9| 48.0] 48.3| 48.4] 48.7 Expenditures._____.__.__________ 271,9 |303.6 (301,0 |309.1 [315.5 [316,3 |326,1 | 334.5
flitary . o ool 26.3| 25.9] 26.11 27.2| 27.2( 27.1| 27.2
Civilian_._____ 19.8] 19.5/ 19.8| 20.8 2L1; 21.2| 21,4  Purchases of goods and services...._.-. 2518 |283.0 {280.1 |288.6 (204.8 [296.5 [304.9 | 314.9
Other. o 52.9] 52.8 53.1) 53.2{ 55.2] 57.6 60.3 Compensation of employees. ... -|143. .8 1156.1 [159.4 [162.2 [166.3 1170.0 | 173.3
Other_ . 124.0 [120,1 [132.6 [130,2 135.0 | 141.6
Nondefense. .. ccoceeceemcaeoo. 53.6| 50.0| 53.3| 57.8{ 60.2] 5571 53.9
ompensation of employees. . 25.7| 25.3{ 25.6| 26.8] 272! 27.4{ 27.6 Transfer payments to persons......-- 33.0(33.834.4]350[857| 365
ther. oo 27.9| 24.7) 27.7] 31.0[ 33.0| 28.3| 26.3
Net interest paid. ..o ________| ~7.0{-7.8 [—~7.6 [—-8.3 [—9.0 [—10.0
Transfer payments 185. 41 180.7| 188.8| 192.1| 196.8( 201.9| 217.6 Interest paid. 149 [ 15.1 [ 15.4 | 15,7 | 15,8 | 16.1
To persons...... 181. 6| 176.8| 185.8| 187.9( 192.7 198.0| 213.9 ss: Interest
To foreigners 3.7, 389 35 42 40 39 37 BT ¢ L TS 22,1{21,9122.5(23.0]240]248] 26.0
Grants-in-aid to State and local Subsidies less current surplus of gov-
governments.._______. .. . ......... 67.5| 77.3| 76.7| 77.6| 80.7| 77.8 77.7| 8L8 ernment enterprisesl_‘_r’j___.._f_._. -5.0!-5.51-52 [-5.6 |-5.8 [-6.5|—6.4 ] —=7.0
Net interest paid 2.0 30.8 30.0 3.6 87.1) 400 426 435 GO e s B e Ot i i i it
---------------------- - 3 3 - . - 3 g ess: Current surpluso governmen
Interest paid....____._.. 35.4] 43.4] 42.4| 44.6| 46.5 50.4| 53.1] 548 T anterprises. .o oooeoo—eeooooeoeee 3 5. 5.4 3 61| 68| 67 7.3
"o persous dd Bisiess 20 %8 0 00l w7 83 a0 Lo enterprises. ... 8187 58
‘0 foreigners... ...............___ X 3 3 3 X .0l 10.6 X -
Interest reccived by government | 6.4 8.6| 8.4 9.0 0.4 108 106 113 1o woge scoruals less disburse-{ ) o oL 41 sl el —a
Subsidies less current surplus of Surplus or deficit (=), national
government enterprises........_... 8.1 9.7 9.8 8.4 10.9] 8.8 60| 10.2 urp c 6 (19,7 26.3
?2“’%‘“""{""r"f""""-"-t- 75 o1 &3 o4 104 &3 29 78 income and product accounts..__| 26,8 [ 27.4 | 20.6 | 22,7 | 27,1
s8: Current surplus of governmen Social insurance funds. . o ceceeoce oo 18.6 | 23.2 |1 23.1 | 23.6 [ 23.8 | 25.0 { 26.0 | 27.1
enterprises_ ... ... __. —.6 —.6 —-L1 O | —.4 - -7 <23 Otherfunds...oooooooooo| 7.3 421! 65| —.9| 3.3| 2.6{—6.3] —1.8
Less: Wage accruals less disburse-
A o of o 2l 0] —2 o0lo r Revised.
Surplus or deficit (~), national 1. Includas fees for licenses to import petroleum and petroleum produects.
income and product accounts._ .|~46. 3| —27.7) —24. 6] —20, 4] —16. 3] -11.7] ~7,0(—11.3
Soeial insurance funds_.__....._.._._.. —=9.9| —=1.4| 1.5 -3.7] ~1.4] 9.1 7.1} ~3.1
Other funds —36. 5{—26. 3] —26. 1) —16. 7] ~14. 9| —20.8] ~14. 1} ~8.2
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1978 1979 1978 1979
1977 | 1978 | II I v I II IIr 1977 | 1978 | II IIx v I II nr-
Seasonally adjusted at annual rates Seasonally adjusted ;;t annual rates
Billions of dollars Billions of dollars

Table 14.—~—Foreign Transactions in the National Income and Table 16.—Inventories and Final Sales of Business in Current and

Product Accounts (4.1) Constant Dollars (5.9, 5.10)
Receipts from foreigners_] 175,9 | 207,2 | 205,7 | 213,8 | 224,9 | 239.6 | 244,9 | 268.4 Inventories!.......______|.._____f.___._. 544,7; 563.2| 586.9] 613.4] 635.1{ 662,9
Exports of goods and services..| 175.9 | 207.2 | 205.7 | 213.8 | 224,9 | 238,5 | 243.7 | 267.3 Farm._ s bt 69.0} 71.5{ 76.7| 79.8 8.2 79.9
Merchandise ... .-........ 119,7 | 140.7 | 139.9 | 145.9 | 154.5 | 163.0 | 166.8 | 184.6
Other... . ... 56,1| 66.5 | 658 67.9 | 70.4| 75.5| 76.9 82.7 Nonfarm._ ... Jeoooeos 475.7) 491.7| 610.2| 533.5| 553.9] 583.0
Durable goods... 275.9; 285.2| 296.7| 311.2| 324.5| 235.2
Capital grants recelved by the Nondurable goods.. 199.81 206.5; 213.5| 222.4]| 229.4| 247.7
United States (net)..._...... 0 0 0 0 0 L1 L1 1.1 .
Manufacturing.. 237.0] 245.5| 253.7| 267.4| 277.7| 294.4
Payment to foreigners...| 175.9 | 207.2 | 205.7 | 213.8 | 224,9 | 239.6 | 244.9 | 268.4 Durable goods 153.9| 159.9( 165.8| 175.4| 183.1{ 191.2
Nondurable go 83.1| 85.6|] 87.9| 92.0( 94.6| 103.2
Imports of goods and services.| 185.8 | 217.5 | 213.3 | 220.6 | 229.4 | 234.4 | 251.9 | 269.5
erchandise. - 5 174.9 1 172.0 ] 177.2 | 183.1 | 186.0 | 200.4 | 215.9 Wholesale trade. 94.2| 97.1} 102.0] 106.9] 1110 116.3
Other......__._.__.. 42.6 | 41.3 | 43.4| 46.3 | 48.4| 514 53.6 Durable goods 61.8] 63.9] 66.9] 69.8 72.4] 743
Nondurable go 32.4} 33.2 351 37.1] 38.6] 42.0
Transfer payments (net) 4,2 4.6 4.8 4.2 5.1 5.1 4.7 4.6
From persons (net)...... . .9 .8 .9 7 .9 1.1 .9 .9 Retail trade. ... )eoooiiifooaas 98.8] 102.0| 105.4] 107.6] 111.6] 114.5
From government (net)..... 3.2 3.7 3.9 3.5 4.2 4.0 3.9 3.7 Durable goods.._.. .| 45.4] 46.3| 48.4| 49.7) 52.4| 525
Nondurable goo 53.4] 55.8/ 57.1] 58.0 59.3 619
Interest paid by government
to foreigners.. .. _........_._. 5.5 8.7 8.4 8.6 9.81 1L0| 10.6 10.9 Other. oo et 45.71 47.0, 49.1] 51.6] 53.5 57.8
Net foreign investment....._.. —19.6 {—23.5 |—20.8 |—19.6 |—19.4 [—11.0 {—~22.3 | ~16.7 Finalsales? . .. .. . __|oeooofeeeeo- 1,761,71,817, 6{1,884, 31,932, 21,951,112, 027. 5
Ratio of inventories to
Table 15.—Gross Saving and Investment (5.1) final sales._.oo.ooooofrinennfoeinees -309) 310 .31m) .31 325 .32
Nonfarm 2. et L2700 .271]  .271 .276] .284| .288
Gross saving............ 276,1 | 324,6 | 329,2 | 382,7 | 346,9 | 362,2 | 374.3 | 367.3
Gross private saving. .......... 205,6 | 324,9 | 324,2 | 330.4 | 336.1 | 345.2 | 360.5 | 352.1 Billions of 1972 dollars
Personal saving. .. .......... 65.0) 720 71,2} 70.9| 7.5 ] 79.2| 85.9 70.3 Inventories oo ool 319.8] 322.9| 325.9] 328.9] 333.5| 335.3
Undistributed corporate
profits with inventory BV« IO EOPRUN HO 41,0 412 41.3] 41.4] 415 4.7
valuation end capitel NORMBIT. ..o ooooeemeeeimmmecfemenes 278.8 281.7) 284.6/ 287.6| 292.0| 293.5
consumption adjust- | | ool 27| 40.0] 40.1| s6.1| 56| 340  Dursble goods | Io5) 64l lo62) 189 1722 173.2
}Indistﬂ-ﬁﬁiéa;ﬁrb;f[fs.. | 624 43| 64| 768 | s26| e0.5| s7.0| o55  Nondurable goods n6.3 7.6 184 8.7 119.8 120.4
nventory valuation fanufacturing. . ool X 0 , 1 141.1 2,5
cg‘;}?{':}ent' s Bt-i;)i'\— ads ~15.2 |~25.2 |~25.1 (~23.0 | -28.8 |—30.0 |—36.6 | —44.0 nf]?)r:]‘:‘g%c]teug)r(‘)gd_sv_: ---------- - lg¢ g l%é lgg. g lg? g 3%. il 134. 5
consum -

oo ustment. ~12.0 |~13.1 |~12.6 |—13.8 |~13.8 |[~14.5 |~14.7 | —17.6 Nendurable goods 6.5 46.7] 46.7) 47.0 47.6/ 48.0
orporate capital consump- Wholesale trade............ 56.3| 6.8 58.2 59.3f 59.4f 60.0
fat caggng):iso:lgaﬁ]asg: Durable goods. .. 0 34 4 B o8 403

T e 121.3 | 132,90 | 181.7 | 134.3 | 136.8 | 130.0 | 45,1 | 150.4 Nondurable goods le.4l 184 18.9 19.3 19.6 19.6
oncorporate capital con- Retail trade_......__.._.___. 63.5 64.4| 648 614 658 653
igﬁgfogoﬂig?nalﬂ?gil w;tdh Durable goods. .. 28.6|  28.5\ 29.0f 29.2( 30.5 %g

stment. . d o 71| se0| 827| s5.2| 8.7 eo0| sao| o5 Nondurable goods %.0° 3.8 %7 B2 3.3
age accruals Jess disburse- C 04, 3 3
e ae rua’s less disburse- 0 0 0 0 0 0 0 0 (013113 SN I RO 247 24.9] 25.3[ 255 257 25.7

i L NSROUIDN SR R ,178.0]1, 192, 9|1, 212, 0|1, 214, 6|1, 200, 9{1, 222, 2
Gove;tnTe;lt surpluslor defi- Finalsales2.._.......__.[. 1,178,01, 192, 91, 212, 0}1, 21 s
cit (~), national income :
and product accounts_. .. ~19.5| —.3| 60| 23| ws| B8 127 Mo Ratio of imventories to} | on1| en| zes| Lom1| Lzl .2ma
Federal.................___. —~46,8 [~27.7 |~24.6 |~20.4 |—16.8 [~11.7 | =7.0 | —11.8 . .
State and Jooal. ... o111 268 | 27.4| 206 | 227 | 211 20.6| 107 | 253 NOMOT e e | e I R I R
Capital grants received by the . . . :
United States (net). .. _f _____ 0 0 0 0 0 L1| L1 L1 Table 17.—Natnongl Income Without Capital Consumption
Adjustment by Industry (6.4)
Gross investment...____. 283,6 | 327,9 | 3315 | 336,5 | 351.0 | 362.8 | 373.1 | 375.6
Gross private domestic invest- National income with-
ment... ... ... 303.3 | 351.5 | 852.3 | 356.2 | 870.5 | 373.8 | 395.4 | 392.3 out capital consump-
Net foreign investment__._._._ ~19.6 |~23.5 |—20.8 (—19.6 |—19.4 [~11.0 |[—22.3 | —16.7 tion adjustment___.___| 1,661,7(1,766, 81,745, 0(1,796, 4|1, 865, 5(1,916, 2|1, 947, 7(1,997, 7
Statistical discrepancy.._| 7.5 3.3 2,3 3.9 4.1 .6| —-13 8.3 Domesticincome..._........__ 1,543,9(1,746.2(1,724,0|1,775. 7|1, 844. 3|1, 892,01, 924, 11,970, 7
Agriculture, forestry, and
r Revised. fisheries. . ..ooocooleeoeeo.. 43.3| 54.7| 54.2] 53.6| 60.0{ 63.9] 647 625
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories
caleulated from current-dollar inventories shown in this table is not the current-dollar change Mining and construction._..| 98.7| 114.1] 114.2] 119.2| 124.3| 123.2| 130.5| 136.1
in business inventories (CBI) components of GNP. The former is the difference between two
inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical Manufacturing............. 400. 4| 459.5 456.0/ 465.8) 486.2| 506.5f S508.6; 509.8
volume of inventories valued at average prices of the quarter. In addition, changes calculated Nondurable goods___...._. 161.6| 176.0] 174.8{ 178.2( 183.8 191.6| 195.6( 202.2
from this table are at quarterly rates, whereas CBI is stated at annual rates. Durable goods............._| 247.8( 283.5 281.1| 287.7| 302.4| 314.9/ 313.1f 307.6
2. Quarterly totals at annual rates.
3. Equals ratio of nonfarm inventories to final sales of business. These sales include a small Transportation............_. 58.8| 68.2) 68.3| 69.2| 73.1 758 757 79.7
amount of final sales by farms. . s0.5l arel 421 4s.0 423 4.3
pNorE— Table 16: Inventories are classified 23 (}]uraé)tleb(ir Eondl%rzb}(ei as follows: Fotr manp- Communication................ 8.2 405 . " " ) ) )
acturing, by the type of product produced by the establishment holding the inventory; for ic
trade, by the type of product sold by the establishment holding the inventory; for construc- Elseecrt;ilgé&ga?,_ ‘anfl sa-nit-ar}-'_ 31.1] 349 339 347 37.1] 380 36.4 36.2
tion, durable; and for other nonfarm industries, nondurable. The industry classificationis ~ ~ 7 77TTTTTTTTTTTC .
based on the 1972 Standard Industrial Classification. . Wholesale and retail trade...| 234.5| 261.8! 257.4| 268.6| 276.8| 277.8) 286.7| 296.8
Table 17: The industry classification of compensation of employees, proprietors’ incomne, Who'esale .- oo | 06.0| 107.0| 104.8| 109.9| 114.2| 114.7[ 120.4[ 123.9
and rental income is on an establishment basis; the industry classification of corporate profits Retail .. ... o0 138.4] 154.8| 152.6| 1587 162.5| 163.1] 166.3] 172.7
and net interest is on a company basis. The industry classification of these iteasis basedon ~ —  ~7oTTToTTootTonov
the 1972 Standard Industrial Classification. Finance, insurance, and real
OStALe. oo eoeeeons 184.4/ 210.7| 205.6| 215.6] 222.8] 227.6{ 232.2| 243.2
Services .o oooieoiaioo. 213.4] 245.2 241.4| 249.3/ 257.1] 265.9| 271.5( 281.6
Government and govern-
ment enterprises...._..... 235.00 256.6] 253.4| 258.2] 264.9] 270.2| 274.5| 278.7

Rest of the world.............. 17.8| 20.5| 2L.0f 20,7 212 242 23.7 269
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1978 1979 1978 1979
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Index numbers, 1972=100

Table 18.~—~Corporate Profits by Industry (6.18)

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

Corporate profits with
inventory valuation
and capital consump-|
tion adjustments__..

Domestic industries..______._.
Financial .. __ -
Nonfinaneial . ..o

Restofthe world. ... __..__|

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

Domestic industries. .. _.......
Financial 1. .
Federal Reserve banks

Nonfinaneial ... ...
Manufacturing
Nondurable goods... . ..
Food an kindred
produc
Chemicals and allied
product
Petroleum and coal

Durable goods...
Primary metal
tries..oooooooon.
Fabricated
products. .
Machinery,
electrical. . ...
Electric and electronic
equipment
Motor vehicles and
Oel(llulpment. eemeee

[} S

Wholesale and retail trade.

Transportation, commu-
nication, and electric,
gas, and sanilary serv-

Corporate profits before
deduction of capilal
consumption allow-
ances, with inventory
valuation adjustment._ .

Domestic industries____.______
Finaneial ________.___
F:geral Reserve banks..

Nonfinaneial ...
Manufacturing.. ..
Nondurable goods...___.|
Food and kindred
products.. . ..ooo o
Chemicals and allied
product. ...
Petroleum and coal

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

Fabricated metal
products...._._.___.
Machinery, except
electrical ... ___._...
Electric and electronic
equipment._.________
Motor vehicles and
&?mpment ..........

Wholesale and retail trade.

Transportation, commu-
nication, and electric,
.cizas, and sanitary serv-
[T TSR

Restofthe worM_..._._._.____

150,0
140,1

23.6
116.5

9.8

8.2
24.1

16.8
13.9
9.8

2713
261,4
28.9
6,2
22.7
232.5
1109
62.1
10.0
12.8

19.9
19.5

57.9
5.2
6.4

1.6
7.8

13.2
13.7

36.0

43.3
32.2
9.8

167.7
157.5

29.2
128.3

10,2

23.0

20.3
16.0
10,2

6.9
13.2
9.0

13.3
16.8

36.2

49.7
37.3
10,2

169,4

158, 4
28.

130, 0

11,0

4.8
9.4
4.9

9.6
10.5

22.7

20.1
16,0
1L0

14.2
8.9

14.3
16.2

35.7

49.4
37.0
11.0

175.2
165.1
135.1

10,2

4.1
4.4

42.4
3.1
4.9
7.8
6.1

9.5
1.0

25.5

212
16.5
10.2

12.8
9.9

13.8
16,9

38.9

§1.0
37.9
10,2

184.8
175.3
143.8

9.6

1.8
15.1

45.5
2.9
5.1
9.8
5.1

9.3
13.3

25.8

22,7
17.9
9.6

14.9
8.9

13.5
19.8

39.5

52.7
39.9
9.8

178.9
167 0
135 9

1L9

193.3

181.4
3L9

23.1
149.6
48,2
5.7
9.0

16.4
17.1

46,0
3.8
5.0
8.2
5.5

11.4
12,0

18.6

21.7
15.1
1.9

318.8

306.9
37.5

2.8
269. 4
147.2

74.4

10,1

15.2

25.4
23.8

72.7
8.1
7.5

13.3
9.5

16.0
13.4

32.5

52.2
3.5
1L9

41.2
4.2
5.4
7.6
5.2

7.4
1.3

22. 4

18.5
16.1
1,7

12.0
17.9

36.7

50.4
39.4

11,7

180.8
164.9
132.3

15.8

— o
a 885 Ro88 2
0 OIel OO ¢S

-~
-

21.8
17.1

32.6
4.0
4.8
7.9
5.1

11 2
26.5

18.0
17.8
15.8

331.1
315.3
6

29.9
275.7
143.0

81.6

12.5

13.5

3L.4
4.2

6l.4
8.8
7.5

13.4
9.4

4.6
17.7

41.1

50.0
41.5
15.8

Gross national product__ {141, 70 |152, 05 1150, 82 (153,45 (156,68 {160,22 |163,81 | 167,20
Personal consumption ex-
penditures_.._.______.__._. 140.4 | 150,0 | 148.8 | 151.3 | 153.8 | 157.8 | 161,3 | 165.1
Durable goods_._.._.___..... 129.4 1 136.5 | 135.6 | 137.9 | 139.4 | 142.4 | 144.1 145.3
Nondurable goods. 3 3 155.7 | 158.6 | 164.1 | 188.9 | 173.2
Services 152.3 ) 155,0 | 158.0 | 161.0 | 165.3
Gross private domestic invest-
T3 | SORIUORIPIPRIPRION RSROPIP PRRIPRES MUNPIPIPRN POIRRURIN PP DRIPII SNPI S
Fixed investment........... 150.5 | 164.4 | 162 3 | 166,6 | 170.3 | 173.0 | 177.8 | 182.4
Nonresidential. 3 A X 5 173.8
tructures._._........... 60.0 195.1
Producers’
equipment._._.___.___. 140.7 | 150.3 | 149.0 { 151, 7 | 153.4 | 156.4 | 160.2 | 163.6
Residential 3 92. 3 205.5
Nonfarm structures 207.3
Farm structures. 206.0
Producers’ durable
equipment.._...._._.. 126.3 | 132.3 | 131.4 | 133,0 | 135.6 | 138,2 | 139.5 | 139.6
Change in business inven-
179 (- TIPSO PRSPPI PP DRNPRIII FRPRSPIpRN PORINUIN PR SO, PRR.
Net eixports of goods and ser-
Exports.._ ... 178.7 1 190.3 | 188,4  101,1 { 197.6 | 203.9 | 210.1 | 218.7
Imports. . oo 210.7 | 222.1 | 220.2 | 223.9 | 227.2 | 234.5 | 244.9 | 264.0
Government purchases of
goodsand services__._.__.. 147,6 | 159,4 | 1578 | 160.5 | 164,5 | 167.5 | 17,3 | 175.0
Federal. oo oo oo 143.6 | 154.8 | 153.4 | 154.6 | 160.1 | 161.9 | 164.8 { 167.2
Stateandlocal...._._____... 150.0 | 162.1 | 160.3 | 163.8 | 166.9 | 170.8 | 174.9 | 179.3
Table 20.—Fixed-Weighted Price Indexes for Gross National
Product, 1972 Weights (7.2)
Gross national product._ .| 143,5 | 154,2 { 152.6 | 155,7 | 159,0 | 162,8 | 166,6 | 170,6
P 1 : pend-
jtures. ... ... ... 141,6 | 151,6 { 180,85 | 153,1 | 155.9 | 160,0 | 163.9 | 168.4
Durable %oods ............... 130.4 | 137.9 | 136.8 | 139.3 | 140.9 | 144.2 ) 146, 1 147.8
Nondurable goods. 146.2 | 156.9 | 155.9 | 158.3 ) 161.6 | 167.1 | 172.7 | 178.1
Services 141,2 | 151.5 | 150.1 3, 155, 158.7 | 161.9 66.
Gross private domestic invest-
1275 1) SARRRPRRRPRIPRIPIII FRPUPRN PSPPI FPIPRIPUEL SRR PROIIPIIT PURIPRIp (R R PR,
Fixed investment...... ... 152.4 | 167.2 | 165.0 | 169.5 | 173.9 | 177.1 | 182.2 | 187.2
Nonresidential. . 3 160, 3 68, 177.3
Struetures_........._... 191.7
Producers’
equipment 169.1
Residential _____.___.___... 205.7
Change in business inven-
Net exports of goods and serv-
Exports.......occoooo.. 181.4 | 192,3 | 189.6 | 192,9 | 199.2 | 205.3 | 21L.4 | 220.5
Imports.. .. ... 199.4 | 215.3 | 215.3 | 217.4 | 222,1 | 2290.6 | 240,9 § 256.8
Government purchases of
goods and services__.__.__. 148,0 | 159.5 | 157.7 | 160.6 | 164.5 | 168,2 | 172,0 | 176.0
Federal. oo oo oo ... 145,7 1 155.8 | 154.1 | 156.1 [ 160.8 | 164.0 | 167.2 171.1
State and local..___.____.__. 149.6 | 162,0 | 160,2 | 163,7 | 167.0 | 171.1 | 175.2 179.4
Addenda:
Finalsales.._..._.._._....__. 143.4 1 154.1 | 152.5 | 155.6 | 158.9 | 162.7 | 166.4 | 170.4
Gross domestic product. 142.9 ) 153,7 | 152,1 ] 155,2 | 158,5 | 162.3 | 166,0 { 169.9
usiness 142,8 | 153.6 | 152.0 | 155.2 | 158.5 | 162.3 | 166.3 | 170.4
Nonfarm 143.0 | 153.1 | 151.1 | 154.3 | 157.2 | 160.5 | 161.8 169.3
r Revised.

1. Consists of the followin,

industries: Banking: credit agencies other than banks; se-
curity, commodity brokers and services; insurance carriers; regulated investment eompanim,
small business investment companies; and real estate investment trusts.

NorE.—~ Table 18: The industry classification is on a company basis and is based on the 1972
Standard Industrial Classification.
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Index numbers, 1972=100

Index numbers, 1972=100

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

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

Gross national product__{141,70 (152,05 (150,82 (153,45 |156.68 (160,22 (163,81 [167,20
Finalsales. .. oooo._.._ 141.5 | 152.0 | 150.6 ) 153.4 | 156.6 | 160.3 | 163.5 | 167.0
Change in business inven-

L 757 ¢ U JIUNUUIIIPI PIOSPRPOI ROIP PPN SRR ORI FRO FR R

Goods. .. ... . 136.8 | 145.4 | 144,8 | 146.6 | 149,7 | 153.6 ; 157.3 | 159,1
Finalsales. . ......._...__| 136.2 | 145.2 | 144.2 { 146.3 | 149.3 | 153.6 { 156.5 | 158.6
Change in business inven-

757 ¢ (" AURRIRIUUUPUN SN PRI SOIIPUIN FORIE NP NP R, e

Durable goods.
Final sales__
Change in b
tories. - .o o e e e e[l PR
Nondurable goods 138.2 | 148.8 | 148.6 { 150.1 | 153.8 { 157.3 | 16).4 | 163.2
Finalsales_ _....___....... 137.4 | 148.7 | 148.2 | 149.9 | 153.3 | 157.7 | 161.1 | 162.8
Change in business inven-
1707 ¢ U JERURSIURUPURUOE PRSI PRI SRR FPRIIY PSP PP NP RPN,
....................... 143.3 | 153.8 | 152,83 | 155.1 | 158,1 | 161,4 | 164,4 | 168.8
Structures. .. .cccooecneooo 158.,4 1 176,2 | 173.4 | 178,9 | 184.6 | 188.4 | 193,8 | 199.8
Table 22.—Implicit Price Deflators for Gross National Product
by Sector (7.5)
Gross national product. . |141, 70 |152, 05 150,82 153,45 [156. 68 |160, 22 |163,81 [167,20
141,2 | 151,65 | 150,2 | 152,9 | 156.1 { 159.5 | 163,1 | 166.2
140,7 1 151,0 | 149.8 | 152.5 | 155.6 | 159.1 | 162.8 | 166.1
141.0 | 150.4 | 149.3 | 151.8 | 154.7 } 157.6 | 1617 | 165.2
142,5 § 151.9 | 150.7 | 153.3 | 156.2 | 159.3 | 163.6 | 167.1
128.8 | 137.7 | 136.5 | 138.7 | 141.4 | 143.4 | 145.6 | 149.1
143,2 | 174.2 § 173.9 | 175.5 | 190.5 | 209.4 | 201.2 | 197.7
148.3 | 159.6 } 158.7 | 160.0 | 163.3 | 168.3 | 169.7 | 171.6
142,9 | 153.1 | 151.5 | 153.8 | 157.6 | 160.7 | 163.3 | 165.7
136.5 § 146.2 ) 144.4 | 145.3 | 151.7 | 153.4 | 154.3 | 155.1
146.1 | 156.5 | 154.9 | 158.0 | 160.4 | 164.3 | 167.7 | 170.8
Table 23.—Implicit Price Deflators for the Relation of Gross Na-

tional Product, Net National
(7.6)

Product, and National Income

167,20

Gross national product........ 152, 05 150,82 (153, 45 {156, 68 (160,22
Less: Capital consumption
lowances with capi-

tal consumption ad-

Justment.. ... ..._....
ls: Net

Less: Indirect business tax
and nontax liability
plus business transfer
payments less sub-
sidies plus current
surplus of government
enterprises. ...

Residual

163,81

151.2
140,7

162.2
149.6

163.6
150,8

165.2
152,2

168.0
155.5

170.9
159.1

175.4
162.6

180.1

E 165.8

ey 1

139.2

169.1

r Revised,

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

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

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

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

Net national product.__... 140.7 | 150.8 | 149.6 | 152.2 | 155.5 | 159.1 | 162,6 | 165.8

Net domestic product_.__._.._. 140.1 | 150.2 | 149.0 | 151.6 | 154.8 | 158.3 | 161,8 | 164.8

139.3 ] 149.4 | 148.2 | 150.9 | 154.1 | 157.6 | 161.2 | 164.4

139.8 | 148.9 | 147.8 | 150.3 | 153.1 | 156.1 | 160.1 | 163.4

138.8 | 175.8 | 175.9 | 177.4 | 197.5 | 222.2 | 209.0 | 202.9

Households and institutions. | 148.3 | 159.6 | 158.7 | 160.0 | 163.3 | 168.3 | 169.7 { 171.6

Government...c..ocemaen.. 142.9 | 153.1 | 151.5 | 153.8 | 157.6 | 160.7 | 163.3 | 165.7
Restofthe world. ... _._.___ 1. . o | e ———

Natjonal income_..__.__. 142.6 | 153.4 ) 151.9 | 154.8 | 158.5 | 162.1 | 165,6 | 169,1

Domesticincome.._____..___.. 141.9 | 152.6 | 151.1 | 154.1 | 157.7 | 161.2 | 164.7 | 168.0

168.1

167.8

179.3

Households and institutions.] 148.3 | 159.6 | 158.7 | 160.0 | 163.3 | 168.3 | 169.7 | 171.6

Government. ............._. 142.9 | 153.1 | 151.5 | 153.8 | 157.6 | 160.7 | 163.3 | 165.7
Restofthe world... .. . ... o | b e emmiaeamaas e U,

Table 25.—Implicit Price Deflators for Auto Output (7.9)
Autooutput. .. _.......__ 130.9 | 141.0 | 140.0 | 142.9 | 143.0 | 145.0 | 146,6 | 149,8
Finalsales___ . .. . ....._. 131.3 | 140.4 | 139.0 | 142.6 | 143.0 | 146.5 | 148,2 | 149,7
Personal consumption ex-
penditures.............. 138,9 | 149.8 | 147.5 | 152.6 | 153.9 | 157.3 | 160.4 | 160.9
New autoS.cuoceoeoacacaae 128,6 | 138.4 | 137.1 | 140.6 | 141.0 | 144.8 | 148.9 | 152.1

Net purchases of used

Government purchases of

goods and services..__..... 129.2 | 141.3 | 138.0 | 143.4 | 144.5 | 144.8 | 154.0 | 162.4
Change in business inven-
toriesof newand usedautos. |- ... o oo | aeinafeeaeaas ——————-
A‘;Z‘)lend.t:i tput of
mestic output of new
gu osl _.._. I.> ............. 128.5 | 138.5 | 137.2 | 140.7 | 140.9 | 144.7 | 148.8 | 152.6
Sales of imported new autos * | 128.6 | 138.5 | 137.1 | 140.7 | 141.1 | 144.9 | 148.9 | 152.1
Table 26.—Implicit Price Deflators for Personal Consumption
Expenditures by Major Type of Product (7.11)
Personal consumption
expenditures..........| 140.4 | 150.0 | 148.8 | 151.3 | 153.8 | 157.8 | 161.3 | 165.1
Durablegoods. . ........... 129.4 | 136.5 | 135.6 | 137.9 | 139.4 | 142.4 | 144,1 | 1453
Motor vehicles and parts_.._| 135.7 | 145.5 [ 143.7 [ 148.0 | 149.0 [ 152.8 | 156.1 157.2
Furniture and household
equipment_............... 123.7 [ 128.7 | 128.0 | 120.5 | 131.4 { 133.5 | 135.0 | 135.7
ther el 126.9 | 182.7 | 132.0 | 133.1 | 135.2 | 137.3 | 139.5 | 142.8
Nondurable goods............. 144.7 | 154.6 | 153.7 | 1565.7 | 158.6 | 164.1 | 168,9 | 173,2
Food..ooueocnmaceenee 148.2 | 162.5 | 161.8 [ 164.7 | 168.3 [ 175.1 [ 178.0 | 179.0
Clothing and shoes. 1122.3125.5 | 125.7 | 125.5 | 126.7 | 127.2 | 120.4 | 130.1
Gasoline and ofl.._. f174.31182.1 | 178.6 | 182.3 | 189.1 | 200.9 | 230.3 | 264.8
Fuel oil and coal. .} 238.9 | 253.3 | 250.8 -8 ( 262.7  279.2 | 323.9 | 393.6
ther. . ... 139.0 [ 146.9 | 145.6 | 148.1 { 150.0 | 153.0 | 155.1 | 157. 0‘
Services. .. ..o 140.7 | 150.9 | 149.4 | 152.3 | 155.0 | 158.0 | 161,0 | 165,3
Housing_. ... 131.4 | 140.7 | 139.4 | 141.7 | 144.5 | 146.8 | 149.0 | 152.6
Household operation. 1147.3 | 156.0 | 155.0 [ 158.2 | 158.4 | 161.0 [ 164.3 | 169.5
Electricity and gas. | 170.0 | 183.8 | 183.8 | 188.4 | 187.0 | 189.8 | 198.4 | 211.0
her. ... ..... .} 131.9 | 137.8 | 136.8 }gg g }gg 8 ig; ; ig i ig‘ i
Transportation._.. .} 143.2 | 151.3 | 150.2 A 3 . 3
agrl.)? f -? .................. 146.1 | 158.2 | 156.3 | 159.8 | 163.3 { 167.4 | 170 9 | 175. 7
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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)

Groes national product:

1
Implicit price deflator.. .
Chain price index -
Fixed-weighted price index...

Personal consumption expendi-

Durable goeds:
Current dollars_ . _.......

Implicit price deflator..

Chain price index........

Fi;ed-welghted price in-
ex

Nondurable goeds:
Current dollars..

Implicit ri)rice deflator. .

Chain price index

Fiéed-weighted price in-
13 S

Services:
Current dollars. .
1972 dollars...
Implicit price
Chain price index. ..
Fi{:{(ed-weighted price
eX.

Gross private domestic invest-
ment:
Current dollars.
1972 dollars..
Implicit price
Chain price index. ..
Fixed-weighted price

Fixed investment:
Current dollars
1672 dollars. . ..
Implicit price d
Chain price index._.
Figed-welghted price

ex

Nonresidential:
Current dollars.........
1972 dollars......oaee-..
Implicit price deflator..
Chain price index......
Fiixed-welghted price

1972 dollars.......c.....
Implicit price deflator...
Chain price index.
Fiixed-weighted

Producers’ durable
equipment:
Current dollars.
1972 dollars....
Implicit price d
Chain price index.
Flixed-Welghted P!

Residential:
Current dollars. ......
1972 dollars. .
Impilicit price deflator..
Chain price index. ...
Fiixed-weighted price

1.6 | 12.0
5.3 4.4
6.0 7.3
6.3 7.4
6.4 7.5

1.0} 1.6
5.0 4.5
5.7 6.8
5.9 7.0
5.9 7.1

13.6 | 12.0
9.2 6.1
4.1 5.6
4.3 5.6
4.4 5.8
8.4 10.2
3.5 3.2
4.8 6.8
4.9 1.2
4.9 7.3

12,6 | 127
4.9 5.1
7.8 7.
7.3 7.3
7.4 7.3

24.8) 159
5.4

10.9 | 14.8] 10.6 6.7] 1.9
3.5 5.6 L1} =23 3.1
7.2 8.7 9.3 9.3 8.5
8.2 8.6 9.7 8.8 8.9
8.3 8.9 9.9 9.5 10.0

1,9 ] 14.2| 114 6.1 15.0
4.8 6.8 .6 —2.9 4.9
6.8 6.9 10.8 9.3 9.7
7.1 7.21 1041 100} 10.6
7.2 7.4| 1.06] 10.3} 11.3
6.4 181 33| -9.2 9.2
-7 130 —5.0 |[-13.6 5.8
7.1 4.5 8.7 5.0 3.2

.3 4.8 9.2 55 4.6
5 4.7 9.4 5.4 4.7

1.9 | 16.9 9.6 7.3 17.1
6.3 86| ~4.2] ~4.5 6.1
5.3 7.7 14.5] 12.3| 10.5
6.2 8.1] 138 13.9| 119
6.4 8.4] 145 140| 131

13.8] 10.6 | 158 | 10.4 15.1
5.5 3.2 7.1 2.5 3.6
7.9 7.2 8.2 7.7] 1.1
7.8 7.2 8.0 8.2 n.4
7.8 7.3 8.1 8.21 11.6
4.5 171 3.6 252 -3.0

. 6 8.5 |-12.8

8] 17.0
.1 7.1
.8 9.2
7.8 9.5
8.2 9.7
14.9 | 16.7
8.6 8.4
5.8 7.7
6.1 7.9
6.3 8.0
9.3( 22,2
2.11 12.2
7.1 8.9
6.8 9.
6.5 9.0
179 | 14.1
1.7 6.7
5.5 6.8
5.8 7.3
6.1 7.4
35.0| 17.5
20.7 4.2
1.8 | 12.8
1.8 | 12.9
1.8 12.8

12.3 | 17.4 5.6 8.5 187
1.2 7.5 =1.0| —2.7 7.2
11.0 9.2 6.7 1.5 10.8
1.2} 10.0 7.6) 11.9] 11.0
1.5 10.6 7.71 1220 1.3
1371 19.3| 12.9 9.6 2
39 1.3 4.8 -8 10.7
9.4 7.2 7.71 106 | 10.2
9.3 7.6 7.8| 10.8
9.5 8.0 82| 10.77 10.1
25.9 | 25.9 2.41 291 217
123 127 | ~561 100 7.1
12.1 | 1.8 8.5 8.5] 13.6
127 ) 12.2 9.1] 10.7 ] 1.8
12.5 | 1L6 9.1} 109 118
7.7 158} 19.0 2| 22.2
2| 107 10.1| -89 125
7.4 4.6 8.2 10.0 8.7
7.6 5.1 7.1 10.8 8.9
7.7 5.7 761 10.5 8.9
9.5 13.5 | —-8.5 6.1] 1L7
—4.9] =11 |-14.3| -7.2 | —-L5
15.2 1 14.8 6.7 143 | 13.4

15.2] 151 70| 143 135
1500 1511 7ol 143/ 135

1978 1979
I I I Iv I II I
1977 | 1978
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)—Continued

orts:

Ex&m'ent dollars._..._.._..___. 7.7 17.81 54.7( 16.8 | 22.3| 26.4 9.11 44.5
1972 dollars_... ... 241 106 38.2] 10.2 7.11 1.5 | —=3.1| 23.0
Implicit price deflator._. 5.2 6.5 12.0 60| 14.2( 13.4| 12.6} 17.5
Chain price index ] &2 6.1| 1LO 7.1| 13.3| 12.8| 1.9 | 18.0
Fixed-weighted price index...] 5.3 6.0 10.6 6.9 13.8| 129 ] 12.4| 185

Imports: :

urrent dollars..__..._....... 19.6 | 17.1 ]| 13.6 | 14.3 | 16.9 9.2 ) 33.2| 3L2
1972 dollars...._..._ 9.7 1.1 6.5 7.0 | 10.2] —3.8} 12 —-2.9
Implicit price deflat 9.0 5.4 6.7 6.8 6.11 13.51 18.9| 852
Chain price index 7.7 7.7 10.3 4.1 8.6 13.7 2447 34.9
Fixed-weighted price index...| 8.1 8.0 | 10.0 4.0 9.1 M.1| 22| 28.1
Government purchases of goods
and services:
Current dollars...___.___..._. 9.7 9.9 8.8 12.3| 12,2 5.6 58] 10.0
1972 dollars__.__.__. 2.0 18 .9 5.0 1.8| —1.8 | —3.3 1.0
Implicit price deflator.. 7.5 8.0 7.8 601 10.2 7.6 9.4 8.9
Chain price index . 7.6 7.7 7.1 7.6 9.5 9.4 9.0 9.4
Fixed-weighted price index...| 7.5 7.8 7.1 7.6 | 10.0 9.4 9.2 9.8
Federal:
Current dollars...__._.... 1.3 57| =70} 1,7 187 121 | —4,6 3.1
1972 dollars..___..._. 4.4 | -2.0[-12.3 8.2 3.2 7.2 |-1L.3 | =2.6
Implicit price deflator____} 6.6 7.8 6.1 3.2} 150 4.6 7.5 5.9
Chain price index...._... 6.8 7.1 5.6 551 13.0 7.6 7.3 8.5
Fixed-weighted price
index.................. 7.0 6.9 5.2 53| 12.8 8.2 7.9 9.8
State and local:
Current dollars__.....__..__ 8.7| 124 ] 185 | 12.6 8.9 23] 1.9} 138
. .6 4.0 9.3 3.3 1.0 | —6.6 1.6 3.1
Implicit price deflator....| 8.1 8.1 8.4 9.0 7.8 9.5 10.1) 10.4
Chain price index_.._..... 8.0 8.0 8.0 8.7 7.7 10.3 9.9 | 10,0
Fixed-weighted price
index. . ... 7.9 8.3 8.4 9.1 82| 10.1{ 10.0 9.9
Addenda:
Final sales:
Current dollars..__.._........ 1LO} 121} 19.3 | 123 | 14.8| 1.0 42| 15.8
1972 dollars..__ ... .} 4.8 4.4 8.7 4.0 5.7 L1] -39 6.4
Implicit price deflator. -l 59 7.4 9.8 7.4 8.6 9.8 8.5 8
Chain price index ...l 63 7.4 0.4 8.2 8.6 0.7 8.9 8.8
Fixed-weighted price index._.] 6.4 7.5 9.6 8.3 8.8 9.9 9.5! 10.0
Gross domestic preduct:
Current dollars....__._...__.. 1L.5) 120 | 19.6 | 11,1 | 14.8| 10.1 6.9 1.5
1972dollars_ ... _____ -] 63 4.4 8.1 3.6 5.6 9| =21 3.2
Implicit price deflator. ] 5.9 7.3} 10.6 7.2 8.7 9.1 9.2 8.0
Chain price index -] 6.2 7.4 9.4 8.2 8.7 9.6 8.7 8.4
Fixed-weighted price index.._.| 6.4 7.5 9.7 8.3 8.9 9.9 9.4 9.6
Business:
Current dollars__.___... 1191 124 | 21.9( 1.7 | 155 10.1 7.0 12.1
doll ] 5.9 4.7 9.2 3.9 6.4 1.0]) =25 3.4
Implieit price deflator. . 5.6 7.3 1.6 7.8 8.5 9.1 9.8 8.4
Chain price index. ... 6.0 7.4 10.2 8.6 8.5 9.7 9.1 8.9
Fixed-weighted price
index.. .. ... ... ... 6.2 7.6 | 10.5 8.8 874§ 10.0 | 10.1| 10.4
Nonfarm:
Current dollars_...._... 121 | 124 221 ) 1.9 | 14.9 9.8 7.6 | 10.8
1972 dollars_._...__._._. 5.8 5.4 1.0 4.5 6.6 L7] =28 1.6
Implicit price index___. 5.9 6.7 | 10.0 7.0 7.8 7.9 10.6 9.0
Chain price index...... 6.0 6.9 9.0 8.7 7.6 8.5 | 10.1 9.4
Fixed-weighted price
index...._.._....._... 6.5 7.0 9.3 8.9 7.7 85| 1.3 11.2
Current dollars...._.._..._._. 10.2 ) 1L7 | 127 1.4 13.8| 13.0 7.7 9.9
1972 dollars_. ... ______._. 4.2 4.6 4.0 4.2 6.4 2.1 ~-1.4 2
r Revised.

Note.—Table 27: 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 in 1972 prices to the total
output in 1972 prices. Changes in the im%licit price deflator reflect both changes in prices and
changes in the composition of outpuat. 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 fired-weighted price index uses as weights the composition
of output in 1972. Accordingly, comparison over any timespan reflect only changes in prices.



Plant and Equipment Expenditures,
(uarters of 1979 and First and Second

(uarters of 1980

BUSINESS plans to increase spending
for new plant and equipment 2.8 per-
cent in the fourth quarter of 1979, 2.7
percent in the first quarter of 1980, and
3.4 percent in the second, according
to the BEA survey conducted in late
October and November (table 1 and
chart 6).! If the plans are realized,
spending in the first half of 1980 will be
at a seasonally adjusted annual rate of
$192.5 billion, 5.9 percent more than
in the second half of 1979 and 13.4
percent more than in the first half.
Spending increased 7.1 percent from
the first to the second half of 1979.

The latest estimate of 1979 spending
is $176.4 billion, a 14.7-percent increase
over 1978 (table 2). A 13.2-percent
increase was indicated 3 months ago,
and increases of 12.7 percent and 11.3
percent were indicated in the June and
March reports, respectively. If the
latest estimate of 1979 spending is
realized, the cumulative revisions dur-
ing the year in the planned increase—
3.4 percentage points—would be the
largest since 1970, when the planned

1. Plans have been adjusted for biases (table 6, footnote 2)-
The adjustments were calculated for each industry. Before
adjustment, plans for 1979 were $79.10 billion for manufactur-
ing and $97.95 billion for nonmanufacturing. The net effect
of the adjustments was to lower manufacturing $0.80 billion
and to raise nonmanufacturing $0.12 billion.

increase reported in March 1970 was
revised downward 4.3 percentage points
during that year.

The figures reported in the survey
are not adjusted for price changes, and
there is little information on capital
goods prices underlying the survey
estimates of actual and planned spend-
ing. It is thus difficult to assess the
change in real spending implied by the
survey results. Capital goods prices,
as measured by the implicit price defla-
tor for fixed nonresidential investment
in the national income and product
accounts, rose at an average annual rate
of about 9 percent in the first three
quarters of 1979. If the latest spending
plans reflect expectations of continued
9-percent price increases, the survey
results imply that planned real spending
in the first half of 1980 will increase
about 1% percent from the second half
of 1979. Real spending in 1979 appears
to be about 5 percent more than in 1978,

The actual spending increase in the
third quarter of 1979 and the planned
spending increase in the fourth quarter
are both substantially higher than
reported 3 months ago. Actual spending
in the third quarter of 1979 was at a
seasonally adjusted annual rate of
$179.3 billion, a 3.4-percent increase
from the second quarter. Actual third-
quarter spending exceeded plans by $4

Table 1.—~Expenditures for New Plant and Equipment by U.S. Business

[Billions of dollars, seasonally adjusted at annual rates]

1979 1980
I II III It It It
All industries. - 165,94 173,48 179.33 184,32 189, 32 195,76
Manufacturing 71,56 76. 42 80.22 83,04 85,02 89.11
Durable goods. . PO 34,00 36. 868 39.72 40.16 42.32 4,4
Nondurable goods. [ 37.76 39. 56 40, 50 42,88 42,70 44.68
Nonmanufacturing..._ —_—- 94,38 97,06 99.12 101,28 104,29 106, 65

1. Planned, as reported in late October and November, and adjusted for biases.
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billion, $1.9 billion in manufacturing
and $2.1 billion in nonmanufacturing.
The upward revisions were widespread
among manufacturing and nonmanu-
facturing industries; in manufacturing,
the revisions were largest in durable
goods. Fourth-quarter spending plans
were revised upward by $4.8 billion,
$1.1 billion in manufacturing and $3.7
in nonmanufacturing.

If spending plans are realized, both
manufacturing and nonmanufacturing
industries will increase their spending
in the first half of next year, but the
increase in manufacturing will be
smaller than in the second half of 1979.
An examination of surveys reported
in December in the past 5 years reveals
no persistent tendency for spending
plans to understate or overstate actual
spending; first-half spending plans over-
stated actual spending in 1975, 1976,
and 1978, but they understated
spending in 1977 and 1979. The various

Table 2.—Expenditures for New Plant and
Equipment by U.S. Business: Percent
Change From Preceding Year

1979 Planned, as reported
1978 in
Actual
Mar. | June | Sept.| Dec.
Allindustriés. ___.| 13,3 [ 11,3 | 12,7 | 13,2 | 14,7
Manufacturing____..__._| 12,4 | 4.7 14.8 | 14,6 158
Durable goods.______. 14,0 | 195 | 16,9 | 18,5 | 19,7
Primary metals 2.__. 3.411L3 141113 1.4
Blast  furnaces,
steel works._....| -81{19.9| 87| 10.5] 17.8
Nonferrous metals. 9.6 76151 (127 7.5
Electrical machin-
[ o2, 21.3 125323020 269
Machinery, ex
electrical .. __.__.__ 9.2254(19.4]27.0( 20.4
Transportation
equipment 3..___ 20,21 20.3120.9]21.6| 219
Motor vehicles...| 14,6 ]16.8116.1 165 15.6
Adreraft . __.____. 48,6 | 31.1 | 36.1 § 37.1 | 4.3
Stone, clay, and
glass.._._._____.__ 23,9 (17.8(10.5) 154 | 16.9
Other durables...._.| 16,0 | 17.7 | 12.0 | 10,6 { 12.4
Nondurable goods...._. 1L0 | 10,4 12,9 | 11,2 | 124
Food including bev-
16,6 ] 46| 45| 3.8 4.3
13.4| 1.8 45| 2.8} —.9
3.0)30.213.9:382) 39.5
4.0113,7 169 | 19.1) 18,4
11.7] 55| 7.8| 3.6 6.3
20.2 | 48| 61| 3.0 6.4
25,8 24,6 (21,1 (240 2L7
Ni facturing 13,9 ] 8,611 | 120 13.8
Mining_ ... 6.3 6.41(104)13.83! 156
Raiflroad_._.___..___ 18,56 11741140 | 17.5 | 17.0
Alr transportation. .| 42,5 17.1(23.7 ) 86.3 | 448
Other transporta-
1 (s) | VR =3.01143|24.6(21.9] 223
Public utilities 1431 0.9 1L.111L5] 12,6
lectric. .. 14,8 110.2 | 11.8 12,7 | 13.7
Gas and other... 11.4) 84| 7.6 53 6,3
Communication...._. 17.5 | 62| 7.2 88| 1.1
Commercial and
other..______.__.... 1.9 68110169 12.7
1. Surveys are conducted in the month prior to the month
in which figures are reported.

2. Includes industries not shown separately.

306-529 0 - 79 - 3
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other gauges of future investment do
not provide a clear indication of its
likely strength. The BEA index of
meanufacturing capacity declined 1
point from March to June and also
from June to September. The pro-
portion of manufacturers reporting a
need for more capacity was unchanged
over the same period. New orders for
nondefense capital goods changed little
in the third quarter after a decline in
the second. Capital appropriations in
manufacturing rose moderately in the
third quarter after a sharp decline in
the second. Starts of new projects in
manufacturing and public utilities also
rose in the third quarter; manufac-
turers’ starts had declined in the second
quarter. Further, the widespread pes-
simism about the course of overall
economic activity next year adds to the
uncertainty about the course of invest-
ment.

Manufacturing Programs

Manufacturers’ spending rose 5 per-
cent in the third quarter, to an annual
rate of $80.2 billion, after a 7-percent
rise in the second. Plans are for a 3%-
percent rise in the fourth quarter, 234
percent in the first quarter of 1980, and
5 percent in the second. The increase in
third-quarter spending was larger in
durable goods industries (8 percent)
than in nondurables (2% percent). The
planned fourth-quarter increase is larger
in nondurables (6 percent) than in
durables (1 percent). The planned
increase in the first quarter of next
year is in durables (5% percent); no in-
crease is planned in nondurables. In the
second quarter, the planned increases
are about the same—5 percent in du-
rables and 4% percent in nondurables.

Estimates for the year 1979 show a
16-percent increase over spending in
1978—20 percent in durables and 12%
percent in nondurables. In 1978, man-
ufacturing spending increased 12} per-
cent. In durables, large increases are
reported in aircraft, 41 percent; non-
electrical machinery, 29 percent; and
electrical machinery, 27 percent. In
nondurables, the largest increases are
in paper, 39% percent; “other durables,”
22 percent; and chemicals, 18% percent.

Manufacturing projects started in the
third quarter of 1979 totaled $20.9

17

billion, 7 percent higher than in the
second quarter (table 3 and chart 7).
Most of the increase was in nondur-
ables; sizable increases in chemicals and
petroleum more than offset declines in
food-beverage and paper. In durables,
there were sizable increases in trans-
portation equipment and stone-clay-
glass, and a sharp decline in primary
metals.

The value of new projects started in
the third quarter exceeded capital
expenditures, resulting in an increase in

Starts and Carryover of Investment
Projects

Billion $ (Ratio scale)

8O yANUFACTURING .
6o -

40

Carryover *
30 ]

20

Starts of Projects

Expenditures

sk

P 1l

V1 NSNS SR ANNE FUEE NEEE NN FNEE FRN A AU NS SN NS S

PUBLIC UTILITIES

i
I

150

100
80

L1 il

Carryover *

60~

T
1

a0t
30|~ ~

20
Starts of Projects

L e
.

UL
o=
111

[2)
|

Expenditures

-] IS NEES WU WU WU FUWE RRTE NERE FRTE Rew e
1969 71 73 75 77 79
Seasonally Adjusted

* Carryover as of end of period
U.S. Department of Commerce, Bureau of Economic Analysis

79127



18 SURVEY OF CURRENT BUSINESS

Table 3.—Starts and Carryover of Plant and Equipment Projects, Manufacturing and Public Utilities

December 1979

[Billions of doll;;rs]
Starts1! Carryover 2
1978 1979 1978 1979
1976 1977 1978
I II I3 v I II I Mar. { June | Sept. | Dec. { Mar. | June | Sept.
)
Manufacturing. ... . ... ... 5005 | 66,73 | 7244 | 16,96 | 18,62 | 16,37 | 20,50 . 20,321 20,33 46,10 | 47,96 | 47,44 | 47,54 | 53,08 | 54,32 54,53
Durablegoodsd_. .. _._____..______. 24,30 | 30,43 | 34.92| 8.08| 8.9 8,33 9.57 | 10,26 ) 10,65 | 10,47 )| 20,17 i 21,33 | 21,69 | 21.72 | 24,45 | 25,93 ) 26,55
Primary metals. ... 5.18 5,43 6.02 1.22 1.48 1.59 173 2.00 2.00 1,65 6.05 6.07 6.16 6.09 6.83 7.33 7.30
Electrical machinery_..__._. 3.04 3.62 4.26 1.10 1.06 .91 1.19 131 1.36 1.46 2,47 2,62 2.51 2.38 2,74 2,97 3.12
Machinery, except electrical 5.42 6.19 6.79 1.556 1.78 1.60 1.85 2,19 2.48 2,45 3.12 3.31 3.34 3.43 4.03 4,43 4,68
Transportation equipment 4. 3.87 6,32 7.82 1.57 2.27 1.94 2.03 2.03 2,39 2.26 3.37 4,02 4.36 4,52 4.99 5,50 5,65
Stone, clay, and glass..._.._.....__. 1.83 2.33 3.17 .87 .78 .71 .82 .01 .48 .58 1.78 1.96 2.06 2.13 2.42 2,17 2.01
Nondurablegoodsd._.__..__.__.______ 26,76 | 36,30 | 37.52 8,88 9,67 8,04 ( 10,93 ( 1L16 9,67 9,86 25,94 | 26,63 | 25,75 | 25.82| 28,63 | 28,39 2.9
Food including beverage.. 3.89 4,41 4.96 1,22 1.14 1.16 1.44 1L.53 134 106 2,73 2.60 2,60 2.65 3.04 2,99 2,86
Textil .90 .96 1.05 .31 W27 .20 .27 .24 .28 .32 .47 .46 .39 41 .41 .42 .47
2.94 4.14 3.38 84 .70 .73 1,12 1.53 1.65 1,38 3.05 2.97 2,80 2.80 3.41 3,91 4,04
5,22 6. 98 7.04 1.55 1.79 179 1.91 2.06 2,11 2.86 6.24 6.28 6. 31 6,10 6. 50 6. 54 7.23
10.93 | 16,04 § 16.57 4,02 4.59 3.10 4.87 4.81 3.00 2.80 11,65 |- 12.34 | 11.60 | 1L 64 | 12.99 | 12,09 10.72
29,66 § 32,54 34,93} 13,55 4.83 3.37| 13,18 8, 2.72 6,11 [1.122,36 | 120,05 | 115,99 | 120,40 | 121,60 | 115,86 | 113,69
Seasonally adjusted
18,10 | 16,96 | 19,97 | 21,98 | 19,56 | 20,87 45,91 | 47,22 | 47,23 | 48,80 | 52,89 | 53,34 54,16
9,04 8.29 9,38 10,48 | 10,48 ! 10,53 || 20,02 21,21 | 21,44 22,32 | 24,31 | 2558 | 2618
1.67 157 1,52 2,04 2.15 1.54 5.94 6,11 6.19 6. 14 6.72 7.33 7.25
1.19 .90 1,02 1.36 1.46 1.45 2.40 2,63 2,51 2,44 2,66 2,93 3.08
Machinery, except electrical. 173 1.63 1.83 2.26 2,42 2,49 3.12 3.24 3.29 3.56 4.02 4.34 4,61
Transportation equipment 4. 2.12 1.95 2.34 191 2.16 2.33 3.36 3.93 4.25 4.78 4.97 5,34 5,52
Stone, clay,and glass. .__..._...___. .78 .62 .84 1.00 .44 .58 181 1.99 1.98 2,16 2.46 2.15 1,98
Nondurable goods 3. .__.._..._.._._._. 9,06 8,67 | 10.58 | 11,50 9,07 | 10,34 i| 25,89 | 26,00 | 25,79 | 26,47 | 28,58 | 27,76 27,98
Food including beverage. ... 1.10 L07 1.43 1. 66 134 .92 2,73 2.61 2,57 2,68 3,04 3.04 2.81
Textiles ... oo .26 .20 .28 .24 .26 .33 .47 .45 .39 .42 .41 .41 .48
Paper.... R .72 .76 1.06 1.51 173 1.36 3,01 2,92 2.80 2.90 3,36 3.89 4.02
Chemicals_. - 1.59 1.79 1.93 2,21 1,90 2.81 6.34 6.17 6,20 6.23 6. 61 6,42 7.05
Petroleum. . oo ooo oo 4.34 3.66 4,51 4.9 2.76 3.29 11,551 11,98 | 11.80 | 11.88 ) 12,87 ) 1.73 10,93
Public utilities_ ... ....____._.___.._.... 7.78 4,40 14,00 3,27 | 5,75 8,00 119,02 | 119,69 | 117,05 | 123,11, . 118,29 | 115,63 | 115,30
1, Starts are estimated by adding changes in carryover to expenditures during the given  already underway at the end of the period.
period. 3. Includes industries not shown separately.
2. Carryover refers to expenditures yet to be incurred on plant and equipment projects 4, Includes guided missiles and space vehicles.
Table 4.~Manufacturers’ Capacity Utilization Rates: Operating Rates and Ratios of Operating to Preferred Rates !
|Seasonally adjusted]
Operating rates (percent) Ratios of operating to preferred rates
1977 1978 1979 1977 1978 1979
Industry and asset size
Sept. | Dec. | Mar. | June | Sept. { Dec. | Mar. { June | Sept. | Sept. { Dec. { Mar. { June | Sept. | Dec. | Mar. | June | Sept.
All manufacturing._ .. ._.__._____ PR 82 82 84 84 83 84 84 83 82 ) 0,87 087 08 ) 090 0,8 09| 09| 0,89 0,87
Asset size:
$100.0 million and over 84 84 86 87 85 87 87 86 84 .88 .88 .90 .92 .90 .92 .92 .91 .88
$10.0 to $99.9 million........._. 80 80 81 81 81 81 82 81 81 .86 .86 .87 .87 .87 .88 .88 .87 .87
Under $10.0 million...._.._...._.....__. 77 78 79 77 77 77 76 76 75 .83 .84 .85 .85 .83 .84 .83 .83 .82
Durablegoods?. .. .. ... 82 82 84 85 83 85 85 84 82 .86 .87 .88 .90 .88 .90 .90 .88 .86
Asset size:
$100.0 million and over...__..__.._.___.._. 84 85 87 88 86 88 88 87 84 .88 .89 .90 .92 .90 .91 .92 .91 .87
$10.0 to $99.9 million_____ 79 78 80 80 80 81 81 79 79 .84 .83 .85 .86 .86 .87 .86 .85 .85
Under $10.0 million...... 75 73 75 77 76 78 75 76 75 .81 .80 .81 .83 .83 .85 .81 .82 .82
Primarymetals_ ... __________.._. 79 79 80 86 86 86 87 87 83 .84 .83 .85 .91 .01 .92 .92 .93 .88
Electrical machinery......_....._. 82 82 84 83 82 82 82 .90 .90 .92 .91 .91 .91 .93 .90 .90
Machinery, except electrical 90 90 91 91 90 92 92 92 91 .95 .95 .96 .96 .95 .98 .97 .97 .96
Transportation equipment 3 82 83 85 87 82 87 87 83 78 .83 .84 .86 .87 .82 .87 .88 .84 .79
Motor vehicles____________.__.__.. 93 94 98 97 90 96 89 78 .89 .90 .94 94 .87 .93 .92 .86 .76
Adfreraft__ ... __.__. 66 67 67 70 69 72 74 75 77 .71 .72 .71 .75 .74 77 .80 .82 .83
Stone, clay, and glass 78 77 77 81 80 84 78 82 79 .84 .84 84 .87 .86 .91 .84 .88 .85
Nondurablegoods 4. ... ___ ... 82 82 83 82 82 83 83 82 82 .87 .88 .89 .89 .88 .89 .89 .89 .88
Asset size:
$100.0 million and over...__..__._.__._.__. 82 83 84 85 84 86 86 85 85 88 88 20 .91 .90 .92 .92 .91 .01
$10.0 to $99.9 million. 82 83 82 82 82 81 82 83 83 .87 .89 .88 .88 .88 .88 .89 .89 .89
Under $10.0 million. .. _..._...._......_.... 78 82 83 77 ks 77 78 76 75 .85 .87 .88 .87 .83 .84 .84 .84 .82
Food including beverage_........._ ... _... 78 80 81 78 79 79 79 81 78 .86 .89 .88 .89 .86 .87 .86 .90 .87
Mextiles. ... ..._......_____ 86 87 88 83 85 85 85 82 83 .89 .89 .91 .87 .88 .88 .89 .86 .85
Paper_..... 85 87 88 90 87 89 91 91 92 .88 .89 .90 .93 .90 .92 .94 .94 .96
Chemicals... 77 76 79 80 79 83 83 82 83 .83 .83 .85 .87 .87 .91 .91 .90 .91
Petroleum. 91 91 90 2 91 91 89 88 88 .93 .93 .94 .93 .94 .93 .92 .92 .90
Rubber.... ... ....._. R 84 81 80 84 85 84 87 76 76 .89 .86 .84 .89 .89 .89 .92 .80 .81
Primary-processed goods 5. _ 82 82 83 84 84 85 85 84 83 .86 .86 .87 .90 .89 .90 .90 .89 .88
Advanced-processed goods S. _ . 82 83 84 84 82 84 84 83 81 87 .88 .89 .90 .87 .89 .89 .88 .86

1. 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, instruments, and miscellaneous.

3. Also includes other transportation equipment.

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 34 weight); petroleum; and rubber. i
6. Consists of furniture, electrical machinery, machinery except electrical, motor vehicles,
aircraft, other transportation equipment, instruments, food including beverages, tobacco,
apparel, printing-publishing, chemicals (at 34 weight), leather, and miscellaneous.
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carryover. Seasonally adjusted carry-
over at the end of September totaled
$54.2 billion, $0.8 billion more than at
the end of June. Carryover represents
the amount remaining to be spent on
plant and equipment projects under-
way.

Capacity utilization

The utilization of manufacturing
" capacity was 82 percent in September,
down 1 point from June and 2 points
from March (table 4 and chart 8).
The decline was in durable goods indus-
tries; their rate dropped 2 points from
84 percent in June. Motor vehicles re-
ported an 11-point drop, to 78 percent.
Primary metals declined 4 points, to 83
percent, and stone-clay-glass declined 3
points, to 79 percent. Nonelectrical
machinery declined 1 point, to 91 per-
cent, and electrical machinery was
unchanged at 82 percent. Aircraft in-
creased 2 points, to 77 percent.

The overall rate for nondurable goods
industries was 82 percent in September,
unchanged from June. There were in-
creases of 1 point for textiles, to 83
percent; chemicals, to 83 percent; and
paper, to 92 percent. These increases
were offset by a 3-point decline for food-
beverage, to 78 percent. Petroleum and
rubber were unchanged, at 88 percent
and 76 percent, respectively.

The utilization rate for large-sized
firms declined 2 points, to 84 percent;
medium-sized firms were unchanged at
81 percent, and small firms declined 1
point, to 75 percent. The overall rate
for primary-processed goods industries
declined 1 point to 83 percent;
advanced-processed goods reported a
2-point decline, to 81 percent.

Manufacturing companies owning 34
percent of fixed assets reported a need
for more facilities as of the end of
September, the same proportion as in
March and June (table 5 and chart 9).
A 1-point increase in durable goods was
offset by a 1-point decline in non-
durables. Facilities viewed as about
adequate remained at 61 percent and
facilities viewed as in excess of needs
remained at 5 percent.

SURVEY OF CURRENT BUSINESS

I $ CHART 8

Manufacturers’ Capacity Utilization Rates

by Major Industry Groups
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R CHART 9

Manufacturers' Evaluation of Plant and
Equipment Facilities*
Percent of Capital Assets Held by Respondents
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Table 5.—~Manufacturers’ Evaluation of Their Plant and Equipment Facilities ?

[Percent distribution of gross capital assets]

1977

1978 1979

Sep!
30

t.

Dec.
31

Dec.
31

June
30

Mar.
31

Sept. Mar. | June | Sept,
30 31 30 30

More plant and equipment needed:

Al manufacturing. .. _________________ . __ __
Durable goods 2.
Primary metals. ..
Metal fabricators 3
Nondurable goods 2...._.__
Food including beverage._
Chemicals_ ... ___._.______
Petrolewm ____ .. _____.

About adequate:

All manufacturing_ ... ______________._____
Durable goods 2.__
Primary metals..._
Metal fabricators 3

Existing plant and i t d d

All manufacturing.
Durable goods 2.
Primary metals
Metal fabricators
Nondurable goods 2.
Food including beverage.. .
Chemicals
Petrolenm ... ..
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1. According to respondent companies’ characterizations of their plant and equipment facilities, taking into account their

eurrent and prospective sales for the next 12 months.
2. Includes industries not shown separately.

3. Includes machinery, transportation equipment, and fabricated metals.
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Nonmanufacturing Programs

Nonmanufacturers’ spending in-
creased 2 percent in the third quarter,
to an annual rate of $99.1 billion. Their
spending had increased 3 percent in the
second quarter. Plans are for continued
increases—2 percent in the fourth
quarter, 3 percent in the first quarter of
1980, and 2% percent in the second.
Kailroads, “other transportation,” and
commercial largely accounted for the
third-quarter increase. In the fourth

SURVEY OF CURRENT BUSINESS

quarter, sizable increases are planned by
mining and air transportation. In the
first quarter of 1980, the largest in-
creases are planned by air transporta-
tion, “other transportation,” and com-
mercial firms. In the second quarter,
the largest increases are by ‘other
transportation” and gas utilities.
Spending in 1979—if fourth quarter
plans are realized—will increase 14
percent, the same as the increase in
1978. All major industries expect spend-
ing to increase this year. The largest

December 1979

increases are in transportation: airlines,
45 percent; railroads, 17 percent; and
‘“other transportation,” 22 percent.
Other major industries will increase
spending between 11 and 16 percent,
except gas utilities, which expect a 6-
percent increase.

Starts of new projects by public
utilities totaled $8 billion in the third
quarter, compared with $5.8 billion in
the second quarter. Carryover was
$115.3 billion at the end of September,
$0.3 billion lower than at the end of
June.

Table 6.—Expenditures for New Plant and Equipment by U.S. Business !

[Billions of dollars]
Seasonally unadjusted Seasonally adjusted at annual rates
1977 | 1978 | 19792 1978 1979 1980 1978 1979 1980
I IT x| Iv I I I [ Ive 1 II III | Iv I iI I {IVe2| 12

Allindustries_ ... _____________________________ 135, 80(153, 82176, 37| 32,35( 37.89| 38,67| 44,91 37,41 43.69| 44, 68| 50, 58| 42, 43|144, 25150, 76|155, 41|163, 96(165, 94[173, 48179, 33|184, 32(189, 32
Manufacturing. - ... 60, 16| 67,62| 78,30| 13,67| 16,76 16,89| 20,30| 15,88] 19,08 20,11| 23,22| 18,71| 61,57 67,20| 67.75| 73,24| 71,56| 76,42| 80,22| 83, 04| 85,02
Durablegoods._ ... _________.________.__ 27,77| 31.66| 37.89| 6.36| 7.79| 7.97] 9.58| 7.53| 9.17| 9.85| 11,34| 9,32| 28,72 31.40{ 32.25| 33,99 34.00| 36,86| 39,72 40.16| 42,32
Primary metals$____________ -] 5.68| 5.871 6.54| 1,10/ 1.46/ 1,501 1.81] 1.26] 1.50{ 1.67 2.11; 1,48/ 513 5.99] 5.94| 6.30| 5.84| 6.14/ 6.47[ 7.25] 7.11
Blast furnaces, steel works. _ o] 2.67] 2.46] 2.90] .45[ .65 .62 .74| .47 .65 .79; .99 .59| 2.20 2.68| 2.48} 2.43| 2.29| 2,67] 3.10| 3.26| 2.93
Nonferrous metals......._. ceeeoo| 2.24] 2,45 2.63] .47 .59 .60 .79 .57 .64 .60] .83 .63] 2.10{ 2.41) 2.38 2.83( 2.53| 2,57 2.36| 2.89 2,96
Electrical machinery__________._ .. ______. 3.28/ 3.98 5.06) .73] .92 101§ 1.33| .95 1.14| 1,31 1,66/ 1.10[ 3.52] 3.83] 4.07| 4.36( 4.58] 4.74] 5.21| 542 5,42
Machinery, except electrical ceeeee-] 5.76] 6,200 8,15 1,37 L60| 1.57 176 1.60( 2,08 2,19 2.28| 2.13| 6.15 6,45 6.321 6,26 7.19/ 8.42( 8,88 8,16| 9.46
Transportation equipment 3 _..--] 5.32] 6.40| 7.80| 1.30| 1.62] 1.61] 1,87 1.56; 1.88| 2.11| 2,24| 2,08] 5.7i| 6.22] 6.50| 7.28| 6.86] 7.16] 8.58 8,61 8.92
Motor vehicles ... ... 06] 4.65 5.38) 1.00| 1.24] 1.16| 1.26f 1.12{ 1,34] 1.46] 1.46/ 1.38 4.33| 4.74] 4.84) 4.79| 4.85 5.05 6.10; 5.60f 6.02
Aldreraft 4 e 102 151 2,14 .25 .32 .39 .54 .37 .47 .58 .72l .58] 1.15| 1.26| 1.44] 2.22| 1,68| 1,84 2,221 2,74 2.62
Stone, clay, andglass...._._______________ 1,99 2.46] 2.88] .50] .60 .62| .74 .63] .73} .73 .79 .64 2.26] 2.43[ 2.52| 2.64| 2.81] 2,96 3,02 2,76 2.82
Other durables 5. _____ . __________._. 5.73| 6.65 7.48] 1.36] 1.60| 1.66] 2.03] 1.54] 1,85 1.84| 2,25 1.94] 5.94] 6.49] 6.90| 7.16] 6.72| 7.43| 7.55| 7.96| 8.59
Nondurable goods. ... ... _......._____._| 32,39} 35.96] 40,41] 7.31) 8,97\ 8.92) 10,77 8.35| 9.92! 10,26| 11,89 9.39] 32,86 35.80| 35,50| 39.26| 37,.56| 39.56| 40,50| 42,88 42,70
Food including heverage. ... _________.____ 4.18| 4.87| 5.08f 1.05 1.27| 1.16| 1.39] 1.13{ 1.39| 1.20[ 1,36( 1.11| 4.80] 4.91 4.44} 5.29 5.17| 536 4.61| 5,18 5.05
extiles . oo oo e iaeeeas .92 L04 1,03 .24 .27} .27 .25 .24 .26 .27} .25 .24} L0l 111/ 106/ .98 1,00 1.05] 1.04] 1,03} 1,02
aper-__.___.__ 3.36| 3.46) 4.84| .67 .78 .80 112 .92] 1.14| 126 1.51] 1.09| 3.06f 3.23| 3.54; 3.85| 4.20] 4.80 4.91| 509 65,12
Chemicals.. 6.83( 7.10[ 841 147 L75| 1.75] 2.12{ 1.66( 2.07, 2.17| 2,52 1.84} 6,53| 7.04| 7.08| 7.61] 7.33| 832| 873 875 839
Petroleum 13.87| 15.50; 16.47] 3.03| 3.90| 3.84| 4.73| 38.46| 3.90| 4.17| 4.94] 4.00| 13.68| 15.62{ 15.33| 17.37| 15.62) 15.64| 16,32] 18,10] 18,17
Rubber________._ 1450 1.75| 1.86 .36] .47 .44 .47 .40{ .47 .47 .52 .40] 166/ 1.80] 176/ 1.75 185 1.76| 1.88] 1.94; 1.86
Other nondurable 1.78| 2.24] 2,72| .47 .52 .57 .68 .58] .68 .73{ .78 .70| 2,10 2.08) 2.30| 2.40] 2.38| 2.64| 3.00; 2.80] 3.10
Nonmanufacturing..... ... __________ 75.64| 86,19 98,07| 18,68] 21,13 21,78| 24,61| 21,53 24.61] 24,57| 27,36 23,72| 82.68( 83,56] 87.66| 90,71} 94,38 97,06] 99, 12|101, 28104, 29
Mining. ..o . 4,50 4,78} 5.52| 1,07 1.22| 1.24| 1.26] 1.31} 1.36] 1.38| 1.48] 1.17| 4.45] 4.81] 4.99| 4,98} 5.46| 5.31] 5.42| 591 4,95
Railroad . ... .. _ I 2.80| 3.82| 3.88) .71 .83] .84 .94 .85 .97 1L.01] 1,06 .85 3.85 3.09) 3.38( 3,49 4.02| 3.66| 4.03] 4.00[ 3.92
Air transportation... ... ... ______ 1,62 2.30] 38,34 .52 .60| .54 .64 .65 .96; .73} .99/ 1,03] 2.67) 2.08| 2.20] 2.39| 3.35| 3.26| 3.10| 3.74| 5.09
Other transportation.. .. ... ... 2.51] 2,43 2.97f .51 .60 .e62| .71l .57| .78| .78] .89 .81} 2.44| 2.28| 2.47| 2.55 2.71| 2.79| 3.16| 3.22{ 38.75
Public utilities_.__________________________ 25.80| 29.48| 33.18| 6.15| 7.14| 7.43] 878/ 7.16| 8,36 8.29| 9.38 7.33| 27.92| 28.46| 29.62| 31.73| 32.35| 33.24| 33.33| 33.76| 33.07
Electric..._.._- 21.59] 24,79} 28,19] 5, 27| 6,01} 6,11} 7.40| 6,30 7.10{ 6.88] 7.90| 6.31| 23,15! 23.83| 24.92) 26.95| 27.70| 28.06| 28,32 28.53) 27.72
Gas and other. 4,21 4,70 4.99] .88 1,13} 1.32| 1.37| .86] 1.26] 1.40| 147 1.02| 4,78 462 4.70] 4.78 4. 5.18] 5.01| 5. Zq 5,35

Communication. ... omomonaoi] 15,45 18.16( 20.18| 3.97| 4.56 4.68| 4.96| 4.36| 5.10{ 5,10 17.07| 18.18| 18,90| 18.46| 18. 75| 20.29| 20.41
13,57} 12,53 50, 65| 53,52

Commercial and other 7_______.___________ 22,97] 25,71| 28.98| 5.76| 6.18| 6.43| 7.34| 6,64 7.12| 7.28 24.76| 24,71 26, 09| 27.12| 27.73| 28.51| 29.66

1. Excludes agricultural business; real estate; medical, legal, educational, and cultural

services; and nonprofit organizations.

2. Estimates are based on planned capital expenditures reported by business in late October
and November 1979, The planned expenditures for the fourth quarter of 1979 and first quarter
0f 1980 have been corrected for biases. The adjustment procedures and described in the Feb-
ruary 1970 issue of the SURVEY. Before adjustment, plans were $177.06 billion for all industries,
$79.10 billion for manufacturing, and $97.95 billion for nonmanufacturing.

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.



By CHRISTOPHER L. BACH

UJ. International Transactions, Third Quarter 1979

ANOTHER large increase in U.S.
private assets abroad, mainly due to an
increase in U.S. bank-reported claims
on foreigners, and a shift to an in-
crease in foreign official assets in the
United States, highlighted U.S. inter-
national transactions in the third
quarter (table A). U.S. private assets
abroad increased $25.3 billion, follow-
ing a $15.5 billion increase in the second
quarter. There was a step-up in U.S.
bank-reported claims to a $16 billion
increase from an $8.3 billion increase.
Foreign demand for dollars intensified
after several Western European coun-
tries implemented credit-tightening
measures. Also, there were large U.S.
bank purchases—for the accounts of
U.S. money market mutual funds—of
high-yield certificates of depesit issued
by foreign banks. Among other U.S. as-
sets abroad, U.S. purchases of foreign
securities rose $1.5 billion to $2.1 billion,

reflecting an increase in new issues of
Canadian securities. A $2.8 billion
decrease in U.S. official reserve assets
partly offset the increase in U.S.
private assets abroad. The decrease
occurred as U.S. monetary authorities
intervened in exchange markets to
limit the dollar’s decline against leading
European currencies, especially the
German mark. Outflows for U.S. direct
investments were unchanged at $7.3
billion.

Foreign private assets in the United
States increased $17.5 billion, compared
with a $16.1 billion second-quarter in-
crease. Liabilities to private foreigners
and international financial institutions
reported by U.S. banks increased $14.6
billion, compared with an $11.8 billion
increase, as U.S. banks stepped up their
borrowing from foreign branches to
meet strong domestic loan demand.

Inflows for foreign direct investments
in the United States, at $2.3 billion,
were slightly higher, and foreign pur-
chases of securities other than U.S.
Treasury securities, at $0.6 billion, were
lower than in the second quarter.
Foreign official assets in the United
States shifted to a $5.6 billion increase
from a $10 billion decrease. European
monetary authorities purchased dollars
in exchange markets to limit the dollar’s
decline, which reflected concern about
the persistent U.S. trade deficit, the
continued high rate of U.S. inflation,
and the growing speculative pressures
in commodity markets (table B).
The U.S. balance on current account,
which has fluctuated in a narrow range
for the past four quarters, shifted to a
$0.8 billion surplus from a $1.1 billion
deficit. The trade deficit declined to
$7.3 billion from $7.7 billion, as the rise

Table A.~Summary of U.S. International Transactions

{Millions of dollars, seasonally adjusted)

1978 ¢ 1979 January-September
Lines in tables 1, 2, and 10 in which transactions are Change:
Line inelided are indicated in ) 1978 ¢ 1979
I II III v I IIr IIL» 11111 1978+ 1979 » | Change:
1978-79

1 } Exports of goods and services (). o oo ________ 48, 986 54,354 56, 263 61,414 64, 893 67,758 74,408 6,650 | 159,603 | 207,059 47, 456

2 Merchandise, excluding military (2) 30,712 35, 396 36, 532 39, 412 41, 348 42,792 47,337 4,545 | - 102,640 | 131,477 28, 837

3 Other goods and services (3-15). .cococci oo 18,274 18,958 19,731 22,002 23 545 24,966 27,071 2,105 56, 963 75,582 18,619

4} Imports of goods and services (7). .o cmco oo —229,409 | —54,711 | —56,493 | —58,194 | —60,015 | —63,156 | —67,451 | —72,272 —4,821 1—169, 398 | —202, 879 —33,481

5 Merchandise, excluding military (18). y —47,463 | ~50,508 | —54, 619 —4,111 (—130,439 |—152, 590 -22,151

6 Other goods and serviees (19-31).... ... —15,603 | —16,943 | —17,653 —710 | —38,959 | 50,289 | —11,330
7 | U.8. Government grants (excluding military grants

of goods and serviees) (34). ..o e _________ —3,152 —765 —827 —770 ~790 —805 —897 —870 271 -2,362 | —2,572 -210

8 | Remittances, pensions and other transfers (35,36)....| —1,934 —463 —486 —463 —524 —517 —466 - 504 —38 | —1,412 | -1,487 =75
9| U. S assets abroad, net (increase/capital outflow (-))

................................................ —60,957 | —15,188 | —5,466 { —10,049 | —30,254 | —7,637 | —16,165 | ~23,825 | —7,160 | ~30,703 | —47,127 [ —16,424

10} U, S official reserve assets, net (38) ..o oo ooo.oC 732 187 248 115 182 —3,585 343 2,779 2,436 550 —463 -1,013
11 | U.8. Government assets, ‘other than official reserve

assets, net (43)_.... e —4,056 1,009 | —1,263 , —1,390 —~094 1 —1,004 | —1,001 —~1756 2451 —38,662 [ —2,851 811

12 S. private assets, net (47) .. _______________. —57,033 | ~14,366 | —4,451 | —8,774 | —29,442 | —2,058 | —15,507 | —25,348 | —9,841 | —27,591 | —43,813 [ —16,222
13 | Foreign assets in the United States, net (increase/

capital inflow (4)) (56) .o oo loo . 63,713 18,175 941 15,358 29, 239 1,476 6,057 23, 059 17,002 34,474 30,592 ~3,882

14 | Foreign ofticial assets, net (57). ..._____ | 33,758 ] 15618] —5,265 4,641 | 18,764 | —9,301 | —10,043 5562 | 15,605 | 14,994 | —13,872 | —28,866

15 | Other foreign assets, net (64)_ - ... ._.___.__._...] 29,956 2,557 6,206 10,717 10,475 10, 868 16,100 17,497 1,397 19, 480 44, 464 24,984

16 | Allocations of special drawing rights (74) - o o oe o of e oo et 1,189 [em oo e[ cmcmae | e e 1,139 1,139

17 | Statistical discrepancy (75). oo o ooooocooiceeaene 10,722 3,965 7,976 | —2,145 930 4, 606 11,163 —495 | —11,658 9,796 15,274 5,478

r Revised.

? Preliminary.
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Table B.~—~Selected Transactions with Official Agencies
[Millions of dollars]
1978 1979 January-September
Change:
Line 1978 1979
I I III v I 1ir Il » II-111 1978 1979 » | Change:
1978-79
1 | Changes in foreign official assets in the U.S., net
(decrease —) (line 57, table 1).._______.___________. 33,758 15,618 | —5,265 4,641 18,764 | —9,391 | —10,043 5,562 15, 605 14,994 | —13,872 | —28,866
2 Industrial countries !..____ | 842891 13,141 —2,032 6,382 | 16,798 | ~7,020 | —11,558 4,039 | 15597 | 17,491 | —14,539 | —32,030
3 Members of OPEC 2.. - —727 1,969 | —2,705 —1,794 1,803 [ -1,916 151 1,488 1,337 —2,530 -277 2,253
4 Other countries. ..o ovomeeee ] 196 508 —528 53 163 —455 1,364 35| —1,329 33 944 911
5 | Changes in U.S. official reserve assets (increase —)
(line 38, table 1). . — 732 187 248 115 182 | -3,585 343 2,779 2,436 550 —463 -1,013
Activity under U.S. official reciprocal curfency ar-
rangements with foreign monetary authorities: 3
6 U.8. drawings, or repayments (—), net 1,946 —409 4,953 | —3,356 | —2,195 2,780 4,975 114} —2,771 -2,885
6a Drawings —— 2,042 887 5,961 408 827 3,517 2,690 3,004 4,752 1,748
6b Repayments. oo SR A -96 —-1,206 | —1,008 | —3,764 | —3,022 —737 2,285 | —2,800} -—7,523 —4,633
7 Foreign drawings, or repayments (—), net...—.._- JRONIIUUIIIN NUREPURIUUUION (HEPIGININ JPIORIISUIY SV NSO FUPRINSIN WP SRS PR PO, [,
7a Drawings. . oo e oo 317 295 -31 317 31 —286
b Repayments._. _ . -317 —295 31 -317 —-~31 286
» Preliminary. r Revised. 3. Consists of transactions of the Federal Reserve System and the U.S. Treasury Depart-

1. Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

2. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-

exporting countries.

in agricultural and nonagricultural ex-
ports more than offset the rise in the
petroleum import bill. (However, on a
monthly basis, the deficit widened dur-
ing the quarter.) Net service receipts
increased $1.4 billion to $9.4 billion.
Receipts of income on U.S. private
assets abroad, particularly direct in-
vestment income receipts, continued to
increase; these increases were partly
offset by an increase in payments of
income on foreign private and Govern-
ment assets in the United States.
The statistical discrepancy (errors
and omissions in.reported transactions)
shifted to an outflow of $0.5 billion
from the very large inflow of $11.2
billion in the second quarter. By area,
there were continued large unreported

inflows from Japan and Other Asia and
Africa, and a shift to large outflows to
the European Communities.

U.S. dollar in exchange markets

During the third quarter, the dollar
depreciated against leading European
currencies, more than offsetting con-
tinued appreciation against the Japa-
nese yen (table C, chart 10). In July,
both U.S. and foreign monetary au-
thorities intervened to limit a decline
of the dollar against European
currencies, which had begun in June.
Several factors—including a rise in
interest rates in Europe, the rising U.S.
petroleum import bill, and the per-
sistently high U.S. inflation rate—
contributed to the decline. In August,

ment’s Exchange Stabilization Fund.

the dollar stabilized, partly because of
tighter U.S. money and credit market
conditions. The tighter conditions led
to large bank-reported inflows as U.S.
banks borrowed heavily abroad, par-
ticularly from their foreign branches,
to meet strong domestic demand for
loans. The dollar’s decline against
European currencies resumed in Sep-
tember, reflecting unfavorable U.S.
trade figures for August and increased
concern about inflation, which was
underscored by sharply increased ac-
tivity in gold, silver, and other
commodity markets. Substantial ex-
change market intervention, and a
realignment of currencies within the
European Monetary System, relieved
some of the pressure on the dollar

Table C.—~Indexes of Foreign Currency Price of the U.S. Dollar

[May 1970=100]

End of period
1977 1978 1979
I II III v I 11 IiI v I II IIx

Trade-weighted average against 22 OECD currencies!_________________ 90.7 89.7 90.3 85.4 84,1 82.1 . 2 78.5 80.3 80.9 79.8
Trade-weighted average against 10 currencies 2. o oo orocaccnoaen 86.6 85.6 85,1 79.5 7.4 77.1 73.2 7.3 73.0 72.4 70.5
Selected currencies: 3

CANAAR . o e o oo oo e e e 08.4 98.7 99.9 101.9 105. 4 104.7 110.2 110.4 108.1 108.7 108.1

France.... 90.0 89.1 88.8 85.2 83.0 8L.6 78.5 5.7 77.8 77.6 74.3

Germany____ 65.8 64,4 63.5 57.9 55.7 57.1 53.4 50.3 51.4 50,7 48.0

Italy. 141.1 140, 7 140.3 138.6 135.5 135.9 130.9 131.9 133.5 132.4 127.5

JAPAL. <o cmmm e em e e e memmm e o o e 71.3 74,6 74.0 66.9 62.0 57.0 52.7 54.2 58.3 60.5 62.2

Netherlands. . 68.6 68.1 67.6 62.8 59.6 61.5 58.0 54,2 55.4 55.9 53.2

Switzerland....... 58.8 56.9 54.1 46.5 43.2 43.0 35.7 37.5 39.1 38.4 35.5

United Kingdom 139.7 139.6 137.6 126.0 129.4 129.1 121.8 118.1 116.1 110.8 109.3

1. Australia, Austria, Belgium-Luxembourg, Canada,
Germany,
Portugal, Spain,
of the Treasury.

2. Belgium, Canada, France, Germany, Italy
land, United Kingdom. Data: Federal Reserve B

éweden, éwitzerland, Turkey,

Greece, Iceland, Ireland, Italy, Japan, the Netherlands, New Zealand, Norway,
United Kingdom. Data: U.S. Department

Denmark, Finland, France,

Japan, the Netherlands, Sweden, Switzer-
oard. The index has been revised as a result

of a change in method of computation; for details, see the August 1978 Federal Reserve Bulletin.
The new FRB index was rebased by BEA.
3. Data: International Monetary ¥Fund.

v
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In contrast, the dollar continued to
appreciate against the Jananese yen,
which was subject to pressure reflecting
heavy dependency on higher priced
oil imports.

From the end of June to the end of
September, the dollar depreciated 8
percent against the Swiss franc, 5 per-
cent against the German mark and the
Netherlands guilder, 4 percent against
the French franc and the Italian lira,
and 1 percent against the British pound.
The dollar was virtually unchanged
against the Canadian dollar and ap-
preciated 3 percent against the Japanese
yen. The trade-weighted value of the
dollar declined 3 percent against the
currencies of 10 major industrial coun-
tries and 1 percent against the cur-
rencies of 22 OECD countries. The
difference in the decline shown by the
two indexes is due to differences in
weighting and currency composition.

Merchandise trade

The merchandise trade balance was
in deficit by $7.3 billion in the third
quarter, compared with $7.7 billion in
the second. The decline was due to a
larger increase in exports than imports.

Imports increased $4.1 billion, or 8
percent, to $54.6 billion; volume was
unchanged. Virtually all of the increase
was attributable to higher petroleum
imports, which increased to $16.6 bil-
lion. Average unit prices more than
accounted for the increase. They were
up 30 percent, to $20.96 per barrel.
Although official OPEC prices remained
constant from July through September,
several OPEC countries, and also
Mexico, announced contract price in-
creases. Even these contract price
increases underestimate the rise in
U.S. import prices, because an increas-
ing share of U.S. purchases has been in
the spot petroleum market, where
prices were in the $30-$45 per barrel
range. The unit prices reflect both the
contract and the spot market prices, as
well as the mix of grades of crude and
refined petroleum imported. At 8.62
million, the number of barrels imported
daily was 1 percent below the second
quarter.

Nonpetroleum imports increased $0.4
billion, or 1 percent, to $38 billion;
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R  CHART 10

Indexes of Foreign Currency Price of the U.S. Dollar (May 1970=100)
Trade-weighted average against 22 OECD currencies!
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1. Australia, Austria, Belgium-Luxembourg, Canada, Denmark, Finland, France, Germany, Greece, Iceland, Ireland, laly, Japan,
the Netherlands, New Zealand, Norway, Portugal, Spain, Sweden, Switzerland, Turkey, United Kingdom. Data: U.S. Department of

the Treasury.

2. Belgium, Canada, France, Germany, italy, Japan, the Netherlands, Sweden, Switzerland, 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 Reserve Bulletin. The new FRB index was rebased by BEA.
3. Data: International Monetary Fund.
NOTE.—Data are for end of month.

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

volume was unchanged. Industrial sup-
plies and materials increased 4 percent,
following an 11-percent increase. Con-
sumer goods, mainly durables, increased
6 percent. Automotive imports were
virtually unchanged. Imports of auto-
mobiles from areas other than Canada
were stable in contrast to a sharp in-
crease in the previous quarter. Auto-
motive imports from Canada remained

19-1210

at about their second-quarter level,
down about 20 percent from the first
quarter. Capital goods, which had in-
creased strongly in recent quarters,
were unchanged. Foods, feeds, and
beverages declined 9 percent to the
same level as in the first quarter, al-
though coffee imports again increased
7 percent.
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Exports increased $4.5 billion, or 11
percent to $47.3 billion, mainly in
volume. Agricultural exports increased
$1.9 billion, or 24 percent, to $9.6
billion. Only about one-fourth of the
increase was due to higher prices. In
contrast, most of the increases in agri-
cultural exports in the previous two
quarters had been due to price increases,
primarily for corn, wheat, soybeans,
and cotton. Shipments of grain to the
Soviet Union and Japan increased
sharply, as did shipments of soybeans
to Europe, Japan, and Asia. Soybean
shipments were at a quarterly record
of $1.6 billion.

Nonagricultural exports increased
$2.7 billion, or 8 percent, to $37.7
billion; higher volume more than ac-
counted for the increase. There was
a 14-percent advance in capital goods.
Within capital goods, machinery in-
creased 6 percent, following a 3-percent
increase in the previous quarter, and
civilian aircraft doubled, following a
37-percent decline. The increase in
industrial supplies and materials slowed
to 7 percent, but a major component,
chemicals, increased 13 percent. Con-
sumer goods increased 9 percent. Auto-
motive exports increased 1 percent;
there was no increase in exports to
Canada, reflecting the decline in U.S.
demand for large-size automobiles as-
sembled in Canada and the yearly
changeover to new models.

The merchandise trade balance was
in deficit by $21.1 billion in the first
9 months of 1979, compared with a
deficit of $27.8 billion for the same
period of 1978. Continued expansion
abroad, the lagged effects of dollar
depreciation in late 1977 and 1978,
and strong agricultural exports were
among the factors contributing to a
28-percent export increase, compared
with 13 percent in 1978. Nonpetroleum
imports were restrained somewhat by
slower growth in the United States and
earlier dollar depreciation but the
sharp increase in the petroleum import
bill resulted in a 17-percent overall
import increase, about the same as in
1978.

A commodity breakdown of the
export and import increases into volume
and price components (as measured by
Census unit-value indexes) indicates
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some interesting comparisons between
the first nine months of 1979 and the
first nine months of 1978. Nonpetroleum
imports increased 13 percent, about one-
half the 1978 increase; nearly all of the
1979 increase was in prices, compared
with about two-thirds in 1978. Petrole-
um imports increased 30 percent in
1979, nearly all in price, compared with
a 9-percent decline in 1978, all in vol-
ume. Nonagricultural exports increased
32 percent, more than triple the 1978 in-
crease; about two-thirds of the 1979
increase was in prices, compared with
four-fifths in 1978. Agricultural exports
increased 13 percent in 1979, mainly in
price, after a 19-percent increase in
1978, mainly in volume.

The U.S. merchandise trade balance
by areas is shown in chart 11. The bal-
ance with developed countries shifted
to a $1.1 billion surplus, resuming a
move toward surplus that began in the
last half of 1978 and returning the
balance to about the same level as in
early 1977. Most of the third-quarter
shift was due to an increase in the sur-
plus with Western Europe. The deficits
with Canada and Japan also decreased.
The deficit with developing countries
other than OPEC members declined to
$0.8 billion in the third quarter, about
$1 billion below its level in early 1977.
The deficit with OPEC countries in-
creased sharply—in contrast to its
reduction in 1977 and early 1978—to
$8.7 billion, almost twice its level at the
end of 1978. The sharp rise in crude
petroleum prices accounted for the
deterioration in 1979.

Service transactions

Net service receipts were $9.4 billion,
compared with $8 billion in the second
quarter. Higher receipts of income on
direct investments and other assets
abroad more than offset higher pay-
ments on the corresponding foreign
assets in the United States.

Income receipts on U.S. assets abroad
increased $2.1 billion to $17.5 billion.
Direct investment income increased
$1.8 Dbillion to $10.6 billion. Both
interest, dividends, and earnings of
unincorporated affiliates and reinvested
earnings of incorporated affiliates in-
creased. New legislation governing taxa-
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US. Merchandise Trade Balance, by Areas'
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Countries

-—J,
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1. Balance of payments basis, excluding military.
For definition of areas, see footnote 7 to Table 3.

U.S. Department of Commerce, Bureau of Economic Analysis 794211

tion of inventory profits in the United
Kingdom resulted in a one-time boost
to reinvested earnings of affiliates
there. Partly offsetting this increase
were declines in reinvested earnings of
automotive affiliates in other European
countries. Income from other private
assets abroad increased $0.3 billion to
$6.3 billion. Higher interest rates in
August and September and a near
doubling of the increase in U.S. bank-
reported claims contributed to the rise.

Income payments on foreign assets
in the United States increased $0.8
billion to $8.7 billion. Payments on
direct investments increased $0.1 bil-
lion to $1.6 billion. Payments on other
private assets increased $0.6 billion to
$7.1 billion, as borrowing abroad by
U.S. banks increased even more than
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in the second quarter; interest rates
also increased. Payments on U.S. Gov-
ernment assets rose slightly, reflecting
both higher interest rates and the shift
to an inflow for foreign official assets
in the United States after two quarters
of large outflows.

Transfers under U.S. military agency
sales contracts were $1.7 billion, $0.1
billion less than in the second quarter,
reflecting a decline in deliveries to
Western Europe. Direct defense ex-
penditures were up $0.1 billion to $2.1
billion, partly due to larger purchases of
refined petroleum products.

U.S. travel and passenger fare re-
ceipts declined $0.2 billion to $2.6
billion. Most of the decline occurred in
receipts from Canada, which fell 25
percent; both the number of travelers
and average expenditures declined. U.S.
payments for travel and passenger fares
declined $0.3 billion to $3 billion. Travel
payments to Canada declined 11 per-
cent and payments to overseas areas
declined 5 percent. Passenger fare pay-
ments declined 15 percent, perhaps
reflecting increasing use of U.S. carriers,
which offered slightly lower rates than
foreign carriers on some routes serving
Europe and the Far East.

U.S. assets abroad

U.S. assets abroad increased $23.3
billion, compared with $16.2 billion in
the second quarter. An increase in
claims reported by U.S. banks more
than accounted for the increase. U.S.
official reserve assets declined, reflecting
intervention in exchange markets by
U.S. monetary authorities.

Net claims on foreigners reported by
U.S. banks increased $16 billion in the
third quarter, compared with an $8.3
billion increase in the second. The
strong international demand for dollars
occurred when several industrial coun-
tries moved to limit the supply, and
increase the cost, of bank credit. In
addition, U.S. banks purchased sub-
stantial amounts of high-yield foreign
financial instruments, primarily certifi-
cates of deposit issued by foreign banks,
which were held for the accounts of U.S.
money market mutual funds. Outflows
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to industrial countries increased $9.5
billion, compared with a $3.8 billion in-
crease in the second quarter. Outflows
to countries in Latin America, other
than Caribbean banking centers, in-
creased $4.8 billion, compared with a
$1.9 billion increase; there was a large
increase to Mexico.

U.S. official reserve assets decreased
$2.8 billion in the third quarter, com-
pared with a $0.3 billion decrease in the
second. The third-quarter decrease was
due to the utilization by U.S. monetary
authorities of their holdings of Euro-
pean currencies, especially German
marks, to support the dollar in exchange
markets in July and September. By the
end of September, the authorities had
utilized virtually all of the proceeds
from the mark-denominated bond sales
to Germany earlier in the year, in ad-
dition to drawings on the official re-

ciprocal currency arrangement with
the Bundesbank.

Net capital outflows for U.S. direct
investments abroad were unchanged at
$7.3 billion. A $0.7 billion decline in
equity and intercompany accounts to
$2.2 billion was offset by an increase in
reinvested earnings to $5.1 billion.
Among equity and intercompany ac-
counts, there was a $0.7 billion decline
to a $0.9 billion outflow for petroleum
affiliates, principally due to reduced
outflows to affiliates in the Middle East
and the United Kingdom. There were
larger outflows to affiliates in Japan and
Latin America. Outflows to nonpetro-
leum affiliates, at $1.3 billion, were
virtually unchanged. Smaller outflows
to Western Europe were offset by larger
outflows to Latin America.

Net purchases of foreign securities
were $2.1 billion, up from $0.6 billion
in the second quarter. There was a sub-
stantial increase, from an unusually
low level, in new issues of Canadian
securities, and a shift to net purchases
of outstanding bonds and stocks. Bond
purchases from residents of the United
Kingdom and stock purchases from
residents of Canada were large. The
former may have been encouraged by
removal of U.K. foreign exchange
controls; the latter was probably as-
sociated with a sharp rise in Canadian
stock prices.
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Foreign assets in the United States

Foreign assets in the United States
Increased $23.1 billion, compared with a
$6.1 billion increase in the second
quarter. A shift to an increase from
a decrease in foreign official assets
accounted for nearly all of the step-up.
The increase in liabilities reported by
U.S. banks was slightly higher than in
the second quarter.

Foreign official assets in the United
States increased $5.6 billion, following
2 $10 billion decrease. The increase was
accounted for by industrial countries,
whose dollar assets increased $4.0 bil-
lion as a result of intervention purchases
of dollars to limit the dollar’s decline
against their currencies. Dollar assets of
OPEC members increased $1.5 billion,
reflecting their increased receipts from
higher priced petroleum exports. There
was little change in dollar assets of
other developing countries.

Liabilities to private foreigners and
international financial institutions re-
ported by U.S. banks increased $14.6
billion, compared with an $11.8 billion
increase. The third-quarter increase
was more than accounted for in August,
when U.S. interest rates rose sharply. In
order to meet strong domestic loan
demand, U.S. banks stepped up their
borrowing from foreign branches. Some
of the borrowing may have been in
anticipation of a further tightening of
U.S. financial market conditions. Most
increases in liabilities were to industrial
countries and international financial
Institutions.

Net capital inflows for foreign direct
investments in the United States in-
creased $0.3 billion to $2.3 billion. The
increase was largely accounted for by
equity and intercompany account in-
flows, up $0.2 billion, to $1.3 billion,
primarily from Western Europe for the
acquisition of an insurance company by
a U.S. affiliate. Partly offsetting were
declines in inflows from Japan and
Canada and a shift to net outflows to
Latin America.

Net foreign purchases of U.S. securi-
ties other than Treasury securities were
$0.6 billion, compared with $1.2 billion.

(Continued on page 64)
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Table 1.=U.S. International Transactions

[Millions of dollars]
1978 ¢ 1979
Line (Credits +4-; debits —) 1 1978 ¢
I I IIr v I IIr jrigs
1 | Exports of goods and gervices 221,017 48,544 55,883 54,121 62,469 64,371 69,607 71,288
2 Merchandise, adjusted, excluding military 142,052 30, 690 36, 728 34, 536 40, 098 41,822 44,441 4,620
3 Transfers under U.8. mﬂltary agency sales contracts ......................... 7,744 1,924 1,990 , 120 1,709 1, 1,715
4 Travel. - 7,284 1,659 1,872 2,085 1,668 1,799 2,287 2,839
5 Passenger fares. 1,583 305 364 533 382 524 704
6 Other transportation . 8, 151 1,797 2,042 2,225 2,086 2 2,801 2,527
7 Fees and royalties from affiliated foreigners... 4, 806 1,003 1,155 1,154 1,405 1,137 1,301 , 280
8 Fees and royalties from unaffiliated foreigners. 1,065 244 259 274 288 205 208
9 Other private services 4,284 1,016 1,055 1,090 1,122 1,107 1,117 1,125
10 U.8. Government miscellaneous services. ..o oo coomomcomom oo, 585 133 146 164 142 148 163
Receipts of income on U.8, assets abroad: ]
11 Direct investment. S 25,656 5,901 6,178 5,444 8,134 7,857 9, 040 9,576
12 Interest, dividends, and earnings of unincorporated ‘affiliates__ 13, 593 3, 089 3, 645 2, 851 4,007 3,823 4,402 4,588
13 Reinvested eamings of incorporated affiliates. ..l __._.__] 12,063 2,812 2,582 2,593 4,127 4,034 4,638 4,988
14 Other private receipts.._ 15, 964 3, 400 3,575 4,103 4,887 5,723 5,833 6,478
15 U.8, Government receipts.... ... 1,845 382 521 394 548 480 513 514
16 | Transfers of goods and services under U.S. military grant programs, net._...._._| 259 76 50 69 63 31 48 85
17 | Imports of goods and servi ~53,150 ~57, 447 ~58,780 —60, 032 —61,328 —68, 420 -72,992
18 Merchandise, adjusted, excluding military 3__ . .. —41,818 —44, 062 —44,133 —45, 809 —46, 539 —51,812 ~54,121
19 Direct defense expenditures... 7, 252 -1, 6 —1,753 -1,873 —1,948 ~2,002 -2,023 -2
20 Travel. -1,523 -=2,176 -2 994 ~1,782 -1,713 -2, —3,162
21 Passenger fares_.__.____ —646 —890 =581 - —965 -
22| Other b transportation ~1,967 —2,119 —2,201 —2,226 —2,232 —2,487 2,700
23 Fees and royalties to afiliated foreigners... ... ... ________ -97 - ~103 —108 -~102 —110 ~110
24 Fees and royalties to unaffiliated foreigners - R -50 ~53 —55 —56 —54 —54 —55
25 Private payments for other services.. .. —580 ~581 —502 —607 —617 —634 —644
26 U.8. Government payments for miscellaneous services... . ... ..-.ocecoeeecnns 545 —364 —381 ~349 —450 ~351 -357 ~586
Payments of income on foreign assets in the United States:
27 irect investment. —605 —1,103 1,157 —1,004 ~1,150 —1,525 ~1,658
28 Interest, dividends, and earnings of unincorporated affiliates. ... -1,628 =317 ~466 —444 —402 2517 —535 —595
29 Reinvested eamlngs of incorporated affiliates. .. ... .. . ... ... —2,329 —287 =727 —713 —602 —633 —990 -1, 063
30 Other private payments ] -91s8 ~1,878 ~2,079 —2,279 —2,951 —3,198 —3,633 —4,262
31 8. Government payments..... - J—— —8,674 —1,943 —2 074 ~2,147 -2,509 —2 750 -2,711 ~2,827
32 .S. military grants of goods and services, net -259 - =76 -850 -69 —63 -31 —48 -85
33 nilateral transfers (excluding military grants of goods and services), net_. -5, 086 -1,216 -1,320 -1,233 -1,317 -1,812 -1,369 -1,876
34 U 8. Government grants (excluding military grants of goods and services -3,152 -765 —~827 =770 ~790 -805 —897 —870
35 U.8. Government pensions and other transfers -1,086 —254 =270 276 —287 -~257 ~278 ~303
36 Private remittances and other transfers_.... —848 —197 ~223 —188 —241 —250 -194 -~202
37 | U.S, assets abroad, net (increase/capital outflow (—=))...co.ooo-ooocooaoiaoanns -60, 957 —15,418 —5,516 ~10,038 -29,988 -7,968 —16,301 —23,240
38 U.B. official reserve assets, net 4. ... .__._.._. 732 187 248 115 182 —3,585 343 2,779
39 (& 5%) 1 T .- [PV N BRI L+ 3 [ PRRIPRIS PR
Special drawing rights 1,249 —16 ~104 —43 1,412 —1,142 [ 7 IS
41 Reserve position in the International Monetary Fund 4,231 324 437 195 3,275 - -78 ~52
42 Forelgn CuIrencles. .. .- oo oo et eeccmccveaeamanan] —~4,683 —121 -85 —-37 —4,440 —~2,857 415 2,831
43 U.8. Government assets, other than official reserve assets, net......-.........| —4,656 -1,071 —1,201 ~1,434 —951 ~1,156 —039 797
44 U 8. loans and other long-term assets ... ..cooceoooooon -~7,470 -1,671 —1,998 —2,161 —1,640 —1,856 -1,922 —1,788
45 Sayments onU.B8.10808 0 o ieieiiiiiaanaas 2, 785 70 7 1
48 foreign currency holdings and U.8. short-term assets, net —124 ~43 13 21 —-115 —45 16 39
47 U.B. private agsets, et .. ..o oo oo oo ciiececmraccccececmeaemnceeed] —57,033 ~14,532 —4,564 -8, 719 -29,218 -3,227 -15, 705 —25,222
48 Direct investment.._......_._......... —16, 670 -5, 022 —4,499 -2,727 —4,422 —6,024 ~T7,478 -17,158
49 Equity and intercompany accounts - -2,210 —1,9687 =1 —296 -1, -2, -2,167
50 Reinvested earnings of incorporated affiliates.. —12, 063 —2,812 —2,532 —2,593 -4,127 —4,034 —4,638 —4,9088
51 Foreign Sectrities . . o .o e ee e ceeeeeecsececeeceesscamann—enaman —38,487 —999 -1, 095 —475 —918 —-1,066 —629 2,111
5 U, I%o 3 t on unaﬁiliated foreigners reported by U.8. nonbanking concerns: 53 @ s o 129
TR o+ SRR, - - - _
53 LTI -3,800| -217 237 -0 | -1,760 } 12,719 12668 n.a.
5 U, IS’O cla%ms reported by U.8. banks, not included elsewhere: a1
B T e L L L PR P R R = - - - 31—
55 Shoxgt-term __________________________________________________________ _ { —5, 059 } 13715 | 18-5,488 | 13—21,980 136,572 | 13—8,266 | 13—15,056
56 | Foreign assets in the United States, net (increase/capital inflow (-})) 18,175 941 15,358 29,239 1,476 6,057 23,059
§7 | TForeign official assets in the United States, net.. 15, 618 —5,265 4,641 18, 764 —9,391 —10,043 5,562
58 U,8. Government securities. 13, 021 =5, 602 3,472 13,307 —8, 877 -12,765 5,365
59 vs. Treasury securities 12, 904 -5, 813 3,029 13,422 -8, 872 -12, 859 5, 030
60 Other? . . .._oo.... 117 211 443 ~115 -5 94 335
61 Other U.8, Government liabilitl ........................... 723 —136 122 2,045 —164 257 191
62 U.8B. liabilities reported by U banks, not included elsewhere. .. ....-...- 5,411 1,456 —164 963 3,156 —563 2,821 -=100
3 Other foreign official 88sets ¥ . ... e iicicicaaceraaas 1,39% 418 637 84 256 213 145 106
64 Other foreign assets in the United States, net.....ccceoncecamacoioamoamaann, 29, 956 2,867 6,206 10,717 10,475 10, 868 16,100 17,497
65 Direct investment. ... ... ... 6,294 1,130 1,877 2,280 1,008 989 2,025 2,817
66 Equity and intercompany accounts 3 843 1,150 1,567 405 356 1,035 1,254
67 Reinvested earnings of incorporated affiliates_.. .. 2,829 287 13 602 990 1
68 .8. Treasury securities. ... ... .ccoecoimoomooaoo 142,180 881 ~1,053 141,459 142 583 ~239 1,579
69 U.8B. securities other than U.S. Treasury securities..........ccocec-ccceaeoq, 2,867 453 1,347 528 540 790 1,161
U.8. liabilities to unaffiliated foreigners reported by U.S. nonbanking
concerns:
70 BT S o RSP —~194 28 —63 86 —245 . 1
71 BROBbOmI oI 1,834 0 378 918 ol e 1,086 na
» U. Is,o liabxlities reported by U.8. banks, not included elsewhere: 250
S s o
Bl %l‘l,oé-t?rm s~ bowosl{ 2 e 7,958 7,556 : ig; 12,067 13,009
ocations of special dra; 7 TR I DU AT (RN SRR SO 1 1.7 N PN R,
75 | Statistical discrepancy (sum gf above items with sign reversed)................. 10,722 3,064 7,459 571 371 3,621 10, 426 38,2681
Memoranda:
76 | Balance on merchandise trade (lines 2 and 18 —33,770 —~11,128 —7,334 ~9,597 —§,711 —5,217 ~6,871 ~9,501
77 | Balance on goods and services (lines 1 and 1 —8,392 —4,606 —1,564 —4,659 2,437 3,044 1,187 —1,704
78 | Balance on goods, services, and remittances (lmes 77, 35, and —10,326 =5, 057 —2,057 -5,122 1,910 2,536 716 -2,209
79 | Balance on current account (lines 77and 33) 1 ..o ... —13, 478 —5,823 —2,884 —5 892 1,120 1, 731 —182 -3,080
ng in U.S, official reserve assets and in foreign official
80 I Ummft;tfsU 8. official ts, net (line 38) 732 187 248 115 182 3,585 343 2,779
ncrease (—) in official reserve assets, net (line 88) .e.. ...ococeeoan. . -3, s
81 Increase (+4) in foreign official assets in the’ United States (line 57 less line 61). 381,004 14, 895 -5,129 4,519 16,719 —9,227 -10,299 5,871

See footnotes on page 36,
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Table 2.==U.S. International Transactions=—Seasonally Adjusted
{Millions of dollars]
1978 ¢ 1979
Line (Credits +; debits —) 1
I it jois v I IIr III»
1 | Exports of goods and services ?______ . __._ . . ___.__ ——- — 48,986 54,354 , 263 61,414 64,893 67,758 74,408
2 Merchandise, adjusted, excluding military 3. . .. 30,712 35, 396 36,532 39,412 41,348 42,792 47,337
3 Transfers under U.8. military agency sales contracts 1,924 1,990 2,120 1,709 2,036 1, 806 1,715
O 2 U 1,719 1,795 1,807 , 963 1,923 2,187 2,024
5 Passenger fares....... - 3n 569 405 438 505 530 533
6| Other transportation.. ... _________ T " 1,936 1,942 2,136 2,187 2,243 2,187 2,423
7 Fees and royalties from affiliated foreigners. ______.________ 1,161 1,150 1, 209 1, 286 1,207 1,295 1,283
8 Fees and royalties from unaffiliated foreigner —— 244 259 274 288 293 295 298
9| Other private serviees ... 1,016 1,055 1,090 1,122 1,107 1,17 1,125
10 VU.8. Government miscellaneous services.._..__________._____ 127 142 164 152 116 145 164
Receipts of income on U.S, assets abroad:
1 Direct investment. ... e 5,908 6,074 6,076 7,508 7,835 8,854 10,623
12 Interest, dividends, and earnings of unincorporated affiliates._______._.__________.._.__ 3,262 3,655 3,428 3, 248 4,070 4,414 5,509
13 Reinvested eamings of incorporated affiliates. - 2, 646 2,419 2,648 4,350 3,765 4,440 5,114
14 Othe TIVate TOCeIPYS. o oo oo e e e e mmem o] 3,410 3,688 4,013 4,853 5,728 6,020 6,332
15 overnment receipts. . 458 494 437 456 557 530 551
16 | Transfers of goods and services under U.S, military grant programs, net. 76 50 69 31 48 85
17 | Imports of goods and services____....._.__ - ~54,711 | —56,493 | —68, 194 —60,015 | ~—63,156 | —67,451 ~72,272
18 Merchandise, adjusted, excluding military 3._. - —42, 6 —43,329 -4, —45,383 —47,463 —50,508 —54,619
19 Direct defense expenditures -1, —1 753 -1, 873 ~1,948 2,002 -2,023 -2,009
gfl) grave P -1, 332(7) -2, % -2, 2i3 -2, gig -2, %ég -2, gg -2, gg
assenger fares.... - - — — — — -
22 Other transportatios -2,050 -2,101 —2,203 —92,252 —2,325 —2,468 ~2,591
23 Fees and royalties to “affilinted foreigners..-. -97 —83 -103 -=108 =102 -110 -110
24 Fees and royalties to unafiliated foreigners. -50 —53 —55 —56 —54 —54 —55
25 Private payments for other services =580 —581 ~592 —607 —617 —634 —644
26 .8. Government payments for miscellaneous services ~382 —~383 -3 —395 —430 ~439 ~438
Payments of income on foreign assets in the United States:
27 Direct investment._...___ —605 -1,193 ~1,157 ~1,004 -1,150 -1,525 -1,658
28 Interest, dividends, and. earnings of unincorporated affiliates. ~317 —466 — —402 —517 —535 —~595
29 Reinvested eammgs of incorporated affiliates. .. . oo ooo oo eecceemmcmemames —287 =727 -713 —602 ~633 —990 ~-1,063
30 Other private payments._ _ - - -1,975 -=2,110 —2,259 2,844 =3,340 -3,670 —4,216
31 U.8. Government payments ..._.... -1,957 -2, ~2,158 —2, 460 —2,761 2,744 —2,888
32 | U.S. military grants of goods and services, net..__. -76 —~50 —-69 -—63 ~31 -48 -85
33 Unlhtenl transfers (excluding military grants of goods and services), net________. —1,228 -1,313 -1,233 —-1,314 -~1,322 ~1,363 ~1,374
34 U.S. Government grants (excluding military grants of goods and services) —765 -8 =770 —790 —805 —897 ~870
35 U.8. Government pensions and other transfers.._._._.._____.____ - —254 —270 —276 —287 257 -278 —303
36 Private remittances and other transfers.. - -209 -216 —187 -~237 -260 ~188 -201
37 | U.S. assets abroad, net (increase/capital outflow (—)) ~30, 254 -~17,637 -16, 165 —23,325
gg U.8. official reserve assets, net 4. lgg —3,585 243 2,779
40 Specmi&'rh'fwiﬁ"r'i"ﬁis' """"""" 1,412 |14 [ PO
41 Reserve position in the International Monetary Fund. ... 24 3,275 -—86 ~78 =52
42 Foreign CUrTOnCies. - . oo oot cicaaceccecicaeicnace s —121 —85 -37 -4, 440 —2,857 415 2,881
43 U.8. Government assets, other than official reserve assets, net. .. . ...o.ocooooeiamuaoaan 1,009 -1,263 ~1,390 —994 —~1,004 -~1,001 —~756
44 U.S. loans and other long term LT TP, -1,671 —1,998 -2,161 -1, 640 -1, 856 ~1,922 -1, 788
45 Re ymentson U.8. loans 5 _ .. ... 705 722 750 761 807 905 993
46 , foreign currency holdings and U.8. short-term assets, net —43 13 21 -116 —45 16 39
47 U.B. private assets, met .. e cieccana —14,366 —4,451 —~8,774 —29,442 -2, 958 -15, 507 -~25, 348
48 Direct investment. . - —4, 856 -4, -2,782 —4,646 —5,755 -7,280 —7,281
49 Equity and mtercompany TACEOUMES - - - - oo tone e oot -2,210 -1, 967 ~134 ~206 —1,990 —2,840 —2,167
50 Reinvested earnings of incorporated affiliates. - ... ._...._.._. -2, 646 2,419 —2,648 —4, 350 —3,765 —4,440 =5,114
51 Foreign SeeUrities. - o - cao oo ecccaeacccaeacmemcascecencemneen —999 -—1, 095 475 —918 -1,056 —629 -2,111
5 U B claltms on unaffiliated foreigners reported b - - o 129
ong-term. . - -
58 Shortterm. ~2,178 237 —0| ~Les |} -2 18668 ..
.8, claims re,
54 Long-term._ . =311
55 BROTLARIIN - - oo 5, 050 } 18715 | 185,488 | 18 —21,980 136,572 | 18-8,266| 1 -—15930
56 | Foreign assets in the United States, net (increase/capital inflow (-+)) oo ccmeooomaae oot 18,176 941 15,358 29,239 1,476 6,057 23,089
57 Foreign official assets in the United States, net_ . ... ... oo immaans 15,618 —5,265 4,641 18,764 —9,391 —10,043 5, 562
58 U.8. Government SeCUITties - - - oo oo i ecameca e cc e icmenan 13,021 -5, 602 3 472 13,307 -8, 877 —12, 785 5, 365
59 U.8. Treasury securities ¢_. —e- e m e cmmemamanan 2, 904 -5,813 3 029 13, 422 —8§,872 —12, 859 5,030
60 Other T e iiccaeaaan e mmecmcmccecccecsecmcnena] 117 211 =115 -5 94 335
61 Other U.8. Government Habilities 8_ _ _ . . el 723 -~136 122 2,045 —-164 257 191
62 U.8. liabilities reported by U.8. banks, not included elsewhere_ . ... comaaoo] 1, 456 —~164 963 3,150 -563 2,321 =100
63 Other foreign official a8Sets ¥ e cccceccmmcecnecmaanaas 418 637 84 256 213 145 108
64 Other foreign assets in the United States, net_ ... . ..o ciiicianns 2,557 6,206 10,717 10,475 10, 868 16, 100 17,497
85 Direct investment.. ... ____________ 1,130 1,877 , 280 1,008 989 2,025 2,817
Equity and intercompany accounts____._____ 843 , 160 1,567 405 356 1,085 1,254
67 Reinvested earnings of incorporated affiliates. 287 727 713 6§02 633 990 1,063
a8 .S, Treasury securities . ... .o oo 881 803 =1, 053 141,549 142,583 -~239 1,579
69 U.8. securities other than U.S. Treasury securities. .. 453 1,347 528 540 79 1,161 591
70 U. E ha%ihties to unaffiliated foreigners reported by U.S. 28 63 -
on, enn ....................................................................... R - -
71 Short. L ™TTITTTITeTITII I eeanan e N 470 378 918 68 } 12 —651 121,086 n.a.
. U. Eo hal%ilitielsorepo 250
ng-term .
7 &h mgt-tenn w0 —654 } 1,865 7,958 7,556 7,157 12,087 13,009
74 | Allocations of special drawing Fghts ... e 1,139 | i
75 | Statistical discrepancy (sum of above ite | 3,965 7,976 -2,145 930 4,606 11,163 —495
75a MOf whichdseasonal adjustment discrepancy.. 901 517 -2,716 1,301 985 737 -3, 756
emoranda:
76 | Balance on merchandise trade (Jines 2and 18) . . ... .ol ~11,917 -7,933 —~7,949 =5,971 ~6,115 =17,718 -7,282
77 | Balance on goods and services (linesiand 17) M _____.___._._ ... -5,725 —2,139 —1,931 1,399 1,737 307 2,138
78 | Balance on goods, services, and remittances (hnes 77, 85, and 36) -6, 188 -2, 625 -2,304 875 1,220 159 1,632
79 | Balance on current account (lines 77 and 83) M. .-t -6, 953 -3, 452 ~3,164 85 415 -1,056 762
Transactions in U.S. official reserve assets and in foreign official assets in the United States: .
80 Increase (—) in U.S, official reserve assets, net (Hine 88) - ... .. ccceoiooiiocianaa. 187 248 115 182 —3,585 343 2,779
81 Increase (+) in foreign official assets in the United States (line 57 less line 61) . ........... 14, 895 ~5,129 4,519 16, 719 —9,227 —10,299 5,371

See footnotes on page 37.



28 SURVEY OF CURRENT BUSINESS December 1979
Table 3.=U.S. Merchandise Trade
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1978 ¢ 1978 ¢ 1979 1978 r 1979
I 11 Ir v I II III» I I IIx v I II I»
A Badl:nce of payrments adjustments to Census trade
tas
EXPORTS
1 | Merchandise exports, Census basis ! including re-
exports and excluding military grant shipments_ {143,574 | 30,953 | 37,020 | 35,261 | 40,340 | 41,071 | 44,414 | 44,620 | 30,955 | 35,685 | 37,229 | 39,634 | 41,091 | 42,782 | 47,322
Adjustments:
2 Private gift parcel remittances._ 102 21 21 27 33 35 34 33 21 21 27 33 35 34 33
3 Virgin Islands exports to forei, 104 20 19 31 34 47 4 76 20 19 31 4 47 44 76
4 Gold exports, nonmonetary - 36 28 - 2 PO SO 9 50 77 28 b7 PO S 9 50 77
5 Inland U.8, freight to Canad: 756 163 202 184 207 202 225 227 166 187 194 209 208 208
6 U.8.-Canadian ~ reconciliation
Nn.8.C., Neb & o iciiaeo-. 2,120 367 638 474 640 526 581 524 367 6338 474 641 526 581 524
7 Merchandise exports transferred under U.S.
military agency sales contracts identified in
Census documents 8. _______.___.__.._...._.... —4,720 [ -971 [—1,310 (-1,210 {—1,229 | —885 | ~—803 | —793| —971 |—1,310 {~1,210 |—1,229 | —885( —803 -793
8 Other adjustments, net 4.._.________ ... _____.____. 80 109 1 —-231 72 317 | —104 | —144 126 148 | -213 90 317 | —104 -144
9 Of whi quarterly allocation of annual seasonal
adjustment diserepancy 8. ..o .. oooocooi]occiaac e ne e e e el 17 18 18 b £ 70 (R PN EOSUR
10 | Eguals: Merchandise exports, adjusted to balance
of payments basis, excluding ‘‘military”’ (table 1,
1 T T 142,052 | 30,690 | 36,728 | 34,536 | 40,098 | 41,322 | 44,441 | 44,620 | 30,712 | 35,396 | 36,532 | 39,412 | 41,348 | 42,792 | 47,337
IMPORTS
11 | Merchandise imports, Census basis! (general
EMPOItS) -« oo oo eeeemaaaan 172,026 | 40,551 | 43,200 | 43,145 | 45,130 | 45,387 | 50,119 | 53,122 | 41,366 | 42,471 | 43,497 | 44,708 | 46,311 | 49,315 | 53,620
Adjustments:
12 Virgin Islands imports from foreign countries....| 2,779 906 473 733 667 621 715 782 906 473 733 667 621 715 782
13 Gold imports, nonmonetary. .. ... .o..oca-oa- 844 196 211 292 145 236 353 290 196 211 292 145 236 353 290
14 U.8.-Canadian  reconciliation  adjustments,
1N.8.C., Ne 2. o iiiceiieaoaeee- —351 —46 73| =143 | =285 foooeoofeoiiiiiifaanaas —46 73| ~143 | =235 | .ol
15 Merchandise imports of U.S. military agencies
identified in Census documents®...______._.._ —162 ~42 —~33 —40 ~47 -35 —40 -51 —42 -33 —40 —47 =35 ~40 ~51
16 Other adjustments, net ¢ ... ... . ... 686 253 138 146 149 330 165 —-22 249 134 142 145 330 165 -22
17 Of whic) quarterly allocation of annual seasonal
adjustment discrepancy 5. ... | e e e —4 -4 -4 L2 75 PSR OO RN
18 | Equals: Merchandise imports, adjusted to balance
of payments basis, excluding “military’ (table 1,
line 18) . . e 175,822 | 41,818 | 44,062 | 44,133 | 45,809 | 46,539 | 51,312 | 54,121 | 42,629 | 43,329 | 44,481 | 45,383 | 47,463 | 50,508 | 54,619
B | Merchandise trade, by area, adjusted to halance of
of payments basis, excluding military: 7
EXPORTS
1 | Total, all countries (A-10) - ___ .. . ..o oo 142,052 | 30,690 | 36,728 | 34,536 | 40,098 | 41,322 | 44,441 | 44,620 | 30,712 | 35,396 | 36,532 | 39,412 | 41,348 | 42,792 | 47,337
2 Western Europe. . ..o oo oL._._. 39,364 | 8,688 | 9,826 | 9,362 [ 11,488 | 12,567 | 13,172 | 12,610 | 8,586 | 9,468 | 10,333 | 10,977 | 12,443 { 12,702 | 13,804
3 European Commumtles 9. 31,581 { 6,969 | 7,928 7,514 1 9,170 | 9,860.} 10,077 | 10,026 | 6,889 | 7, 8,314 ( 8740 | 9,760 | 9,717 | 11,079
4 United Kingdom. ... ___............ 7,250 | 1,715 | 1,951 | 1,551 | 2,033 2 523 | 2,507 | 2,597 | 1,684 ( 1,861 | 1,700 | 2,005 | 2,474 | 2,385 2,838
3 European Communities (6) - -_........ 23,205 | 5,000 | 5,702 5,707 6,787 7 185.1 7, 7,119 | 4,961 5 512 | 6,326 | 6,406 | 7,115 | 7,009 7,892
6 ‘Western Europe, excluding EC (9) ,783 | 1,719 | 1,898 ) 1,848 | 2,318 2, 707 | 3,095 ] 2,584 | 1,697 1, 830 | 2,019 | 2,237 2,683 | 2,98 2,815
7 Eastern BUrope - -« oo oooiiiaaaanas 4, 082 988 | 1,475 890 729 963 | 1,426 | 1,527 917 | 1,380 | 1,043 733 802 | 1,338 1,780
8 [0F:1 11 Te 2 1 ) 31,228 | 6,743 | 8,556 | 7,190 | 8,739 | 8,649 ( 9,463. 8,615 | 6,935 ) 7,769 | 7,950 | 8,574 | 8,889 | 8587 9, 530
9 Latin American Republics and other Western
Hemisphers. .cooceeroeceoaeccncaacccanea- 4,640 | 5,495 | 5,617 | 6,279 | 6,003 | 6,851 7,252 1 4,911 | 5443 ( 5,737 | 5,940 | 6,341 | 6,780 7,371
10 Y o7 2,626 | 3,085 | 3,340 | 3,929 | 4,219 | 4,108 | 4,559 [ 2,572 | 8,118 | 3,449 | 3,821 | 4,140 | 4,179 4,705
11 Australia, New Zealand, and South Africa. 865 | 1,057 | 1,040 | 1,248 | 1,177 | 1,336 | 1,265 865 | 1,057 | 1,040 | 1,248 | 1,177} 1,336 1,265
12 Other countries in Asis and Afriea. . ............ 6,140 | 7,254 | 7,097 | 7,686 | 7,744 | 8,085 8,792 | 6,264 6, 9211} 7,262 | 7,730} 7,918 7 700 8, 990
13 Seasonal adjustment discrepancy (Bl 1ess B2,7-18) (|- oo oo eeooo|ovmoianc] e e ea e[ —838 281 ~282 889 | ~462 170 —198
Memoranda:
14 Developed countries 7 87,762 | 18,922 | 22,504 | 20,932 | 25,404 | 26,612 | 28,079 | 27,049 | 18,958 | 21,412 | 22,772 | 24,620 | 26,649 | 26,804 { 29,304
15 OPEC?7 14,846 | 3,33 3,853 ) 3,774 | 3,882 | 3,303 3,530 , 760 | 3,542 | 3,687 ,834 | 3,7 3,510 | 3,375 3,813
16 Other developing co 35,362 | 7, 8,806 | 8,940 | 10,083 ; 10,444 | 11,406 | 12,284 f 8,677 ,165 | 9,887 | 10,749 | 11,105 , 548
IMPORTS
17 | Total, all countries (A-18) .. .....oooceeeuenmennnns 175,822 | 41,818 | 44,062 | 44,133 | 45,809 | 46,539 | 51,312 | 54,121 | 42,629 | 43,329 | 44,481 | 45,383 | 47,463 | 50,508 | 54,619
18 Western EUrope ... ..o oouuooomcooieiaao.. 36,620 | 8,774 | 9,162 | 9,126 | 9,558 | 9,243 | 10,616 | 10,401 | 8,760 | 9,106 [ 9,162 | 9,592 | 9,228 | 10,550 | 10,417
19 European Communmes [C) T, 29,062 | 6,801 7,285 | 7,324 | 7,562 | 7,239 ,540 | 8,359 | 6,877 | 7,229 | 7,360 | 7,506 | 7,224 [ 8,474 8,375
20 United Kingdom .- o—- oo 6,475 | 1,523 | 1,712 | 1,611 | 1,629 | 1,658 | 1,084 | 2,064 | 1,511 { 1, 1,631 | 1,670 | 1,645 | 1,926 | 2,085
21 European Communmes () 21,578 | 5,125 | 5,318 | 5,470 | 5,670 | 5,331 | 6,297 [ 6,057 | 5,125 | 5,313 | 5,470 5670 | 5331 | 6,297 6, 057
22 Western Europe, excluding EC (9) ........... 7,558 | 1, 1,877 | 1,802 | 1,996 | 2,004 | 2,076 | 2,042 | 1,883 | 1,877 ,802 | 1,996 | 2,004 | 2,076 2,042
23 Eastern Europe. .. ... ... ... oo..._. 1, 509 370 360 351 428 315 434 516 370 360 351 428 315 434 516
24 Canada2 . o iiieieennoes 33,552 | 7,829 | 8,979 | 7,706 | 9,038 | 9,125| 9,887 9,100 8028 | 8324} 8,371 | 8,829 9,349 | 9,167 9,886
25 Latin American Republics and other Western
Hemisphere. . ..o oo iaaas 23,044 | 5,674 | 5,708 | 5,628 6,034 | 6,657 7,196 | 7,828 | 5,674 | 5708 | 5,628 | 6,034 | 6,657 | 7,19 7,828
26 Japan._ . . 24,642 | 5,753 | 6,276 | 6,384 | 6,120 | 6,269 | 6,560 | 6,616 | 5,784 | 6,198 | 6,380 | 6,180 | 6,294 | 6,478 6,616
27 Australia, New Zealand, and South Africa__.... 440 904 | 1,051 1,104 | 1,381 ; 1,229 | 1,466 | 1,422 948 | 1,052 | 1,099 | 1,341 1,283 | 1,462 1,415
28 Other countries in Asia and Africa. oo 52,115 | 12,514 12 526 | 13,834 | 13,241 | 13,701 | 15,144 | 18,229 | 12,514 | 12,526 | 13,834 { 13,241 | 13,701 15, 144 | 18,220
29 Seasonal adfustment discrepancy (B17 less BI8,
22:) FRUURR U PRIPRPRIN NI SRR RN IRIIRUUN HOPURIN MR EON 561 66 | 8441 —262 686 ” -~288
Memoranda:
30 Developed countries?. .. . oo 99,154 | 23,260 | 25,468 | 24,320 | 26,106 | 25,866 | 28,538 | 27,548 | 23,520 | 24,680 | 25,012 | 25,042 | 26,154 27 657 | 28,334
31 OPEC? 8, 5 7,822 | 8,489 | 8,475 | 8,763 | Y,863 | 12,48¢ | 8503 | 7,822 | 8,489 ! 8,475 | 8,763 | 9,863 , 486
32 9,5 10,234 | 10,689 | 10,695 | 11,373 | 12,124 | 13,318 ,500 | 10, 10,689 | 10,695 | 11,373 12, 124 | 13,318

8ee footnotes on page 37,
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Table 3.~U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1978 ¢ 1978 1979 1978 ¢ 1979
I 11 IIr v I II II» I II It v I II IIL »
B | Merchandise trade, by area, adjusted to balance of
payments basis, excluding military-—Continued
BALANCE (EXCESS OF EXPORTS+)
33 -11,128|-7,334 |-9,597 |-5,711 |—5,217 |-6,871 {-9,501 {—11,917|-7,938 {~-7,949 |-5,971 |—6,115 |—7,716 | —7,282
34 —86 664 236 | 1,930 | 3,324 | 2,556 | 2,209 | —174 362 L1171 1,385 | 3,215 2,152 3,477
35 t: 78 643 190 | 1,608 1 2,621 | 1,537 | 1,667 12 409 954 | 1,144 | 2,536 | 1,243 2,704
36 United Kingdom. ... 192 239 — 404 865 523 173 198 69 335 829 459 773
37 European Communi . 1,627 | —116 389 237 | 1,117 —164 199 856 736 | 1,784 712 1,835
38 Western Europe, excluding EC ( 2 —164 21 46 -186 —47 217 241 679 909 773
39 Eastern Europe. 2,573 618 | 1,115 539 301 1,029 692 305 577 904 1,264
40 Canada2 _______ —2,324 |—1,086 | —423 | —516 | —299 —~555 | —421| —255| —460| -—580 —356
41 Latin American
Hemisphere. oo ce oo eacccecaceccecanaa] -1,013 |—1,034 —265 109 —94 | 316 | —416 —~457
42 Japan. ... —11, 582|~3, 127 —3,080 |~2,931 {2,859 |—2,154 |—~2,299 | —~1,911
43 Australia, New Zealand, and South Africa —230 —39 5 —59 —-93 | -1 -126 =150
44 Other countries in Asia and Africa. . _.......__.. —23, 938)—6, 374 —5,605 {—6,572 {5,511 |—5,783 |—~7,444 | —9,230
45 Seasonal adjustment discrepancy (B131less B29) - - |- oo |.oo... 176 62 661 [—1,088 98
Memoranda:
46 Developed countries 7___ -4,338 |2, -3,388 | —702 746 | —459 | —499 |—-4,562 |—3,268 |-2,240 | —1,322 495 | —853 1, 080
47 PEC " ... —5,166 |—3,969 |—4,715 [—~4,593 |—5,460 |—6,333 |—8,726 | —4, 961 |—4,135 |—4, 655 | —4,692|—5,253 |—6,488 | —8,673
48 Other developing countries —2,057 |—1, —1,749 | —612 | —929 ] —718 1—1,034 11,867 |—1,557 |—1,524 —808] —624 |—1,019 =770
C | Merchandise trade, by principal end ! use cate-
gory, adjusted to balance of payments basis, ex-
cluding military.
EXPORTS
1| Total (A-10) .. . ceiiaas 142,052| 30,690 | 36,728 | 34,536 | 40,008 | 41,322 | 44,441 | 44,620 | 30,712 | 35,396 | 36,532 | 39,412 | 41,348 | 42,792 | 47,337
2 Agricultural products___ .| 29,904| 6,678 | 8001 ( 6,915 | 8310 ( 7,822 ,057 | 8,376 | 6,496 | 7,680 7,930 798 | 7,640 1 7,733 9,609
3 Nonagricultural products 112, 148] 24,012 | 28,727 | 27,621 | 31,788 | 33,500 | 36, 384 , 244 | 24,216 | 27,716 | 28,602 | 31,614 | 33,708 | 35059 | 37,728
4 Foods, feeds, and heverages_ ... ....._...__... 25,172 5,292 | 6,830 | 6,083 | 6,978 ! 6,231 | 6,651 | 7,415 | 5,411 | 6,619 6,668 | 6,474 , 6,420 8,152
5 Foods, feeds, and beverages—agricultural. 24,148| 5,152 | 6,647 | 5672 6,677 6,062 | 6,402 | 6,981 { 5198 | 6,301 | 6373 | 6,18 | 6,120 | 6,144 7,837
6 Grains 13,462] 2,869 | 3,740 | 3,581 | 3,272 | 3,081 3,731 | 4,682 | 2,809 | 3,740 3,581 | 3,272 3,081 | 3,731 4,682
7 Soybeans 5,188 1,092 [ 1,548 784 1,764 1,607 | 1,177 902 { 1,000 1,304 | 1,308} 1,306 | 1,486 { 1,061 1,617
8 Industrial supplies and materials. . ______________ 39,246 | 8,435 | 9,824 [ 9,048 | 11,039 | 12,558 | 13,984 | 14,561 | 8,200 | 9,848 | 10,162 | 11,027 | 12,207 | 14,026 | 14,798
9 Agrieultural .. _________._______ | 5,842 | 1,410 | 1,227 | 1,160 | 1,545 | 1,671 | 1,515 ,253 1 1,184 { 1,251 | L3 1,533 | 1,411 , 857 1,490
10 Nonagricultural. ... ____.....__.__.| 33,904 | 7,025! 8597 | 8,788 | 9,404 | 10,887 | 12,469 | 13,308 | 7,025 | 8,597 | 8,788 | 9,494 A 12, 469 , 308
11 Fuels and lubricants. .. _...._..__._._ -] 4,500 560 | 1,125 1,309 | 1,506 | 1,366 | 1,635 | 1,759 730 | 1,057 | 1, 1,414 | 1,718 | 1,501 , 709
12 Petroleum and products 8. ... ... .. 1,583 332 379 415 457 423 461 521 332 379 415 457 423 461 521
13 Capital goods, except automotive ._______.__.___ 46,474 | 10,003 | 11,609 | 11,608 | 13,254 | 13,518 | 14,372 | 14,491 | 10,153 | 11,080 | 12,425 | 12,816 | 13,811 | 13,605 | 15,557
14 Machinery, except consumer-type - ... .| 88, , 538 | 9,780 | 9,452 | 10,563 | 10,775 | 11,602 [ 11,465 | 8,598 [ 9,870 | 9,796 | 10,569 | 10,861 | 11,193 , 886
15 Civilian aireraft, complete—all types..._..__. 3, 657 500 663 9951 1,499 | 1,477 ,837 | 1,755 597 566 | 1,274 ] 1,220 ( 1,808 , 140 2,249
16 Other transportation equipment_ ... .......__ 817 193 219 195 210 255 245 219 193 219 195 210 255 245 219
17 Automotive vehicles, parts, and engines._.______ 15,582 | 3,508 | 4,246 | 3,404 | 4,424 4,301 | 4,713 3,720 | 3,522 | 3,872 3,930 4,258 | 4,416 { 4,286 4,321
18 To Canada ¥ ..o oo 10,376 | 2,855 | 2,884 2,170 | 2,967 | 2,909 | 3,134 | 2,248 | 2,879 | 2,545 | 2,505 | 2,857 2,944 | 2,755 2,707
19 To all other areas... .. . ..o oo, X 1,153 | 1,363 | 1,233 | 1,457 | 1,482 1,579 | 1,481 | 1,217 | 1,312 1,292 1,385 1,565 | 1,515 1,549
20 |  Consumer goods (nonfood), except automotive.__| 10,430 { 2,253 | 2,788 [ 2,570 | 2,869 [ 2,928 | 3,176 | 3,076 [ 2,277 | 2,566 | 2,608 | 2,801 | 2,963 | 2,976 | 3,220
21 All other, including balance of paym ents adjust-
ments, not included in lines C 4-20.. .. _.___. 5148 | 1,199 | 1,472 943 | 1,534 | 1,696 | 1,545} 1,348} 1,264 | 1,378 982 | 1,524 | 1,781 | 1,435 1,397
22 Seasonal adjustment discrepancy (C1 less C4, 8,
13,17, 20 8NA 20) e e | e mae e ecimm e m e e [ e —~124 33| 931 422 | —803 —46 -117
IMPORTS
23 | Total (A-18) . o 175,822 | 41,818 | 44,062 | 44,133 | 45,809 | 46,539 | 51,312 | 54,121 | 42,629 | 43,329 | 44,481 | 45,383 | 47,463 | 50,508 54,619
24 Petroleum and products 8 | 42,817 | 10,635 | 9,972 | 10,871 | 10,839 | 11,638 | 12,905 | 16,619 | 10,635 | 9,972 | 10,871 | 10,839 | 11,638 | 12,905 16, 619
25 Nonpetroleum produets ... - ___.oo_o___... 133,505 | 31,183 | 34,090 | 33,262 | 34,970 | 34,901 | 38,407 | 37,502 | 31,994 | 33,357 | 33,610 | 34,544 | 35,825 , 603 , 000
26 Foods, feeds, and beverages. ... ceeooooceooaeo. 15,306 | 3,864 | 3,853 ) 3,587 | 4,092 | 4,063 4,471 | 4,058 | 3,804 | 3,853 | 3,587 | 4,002 | 4,063 | 4,471 4,058
27 Industrial supplies and materials. . _..__._._..._] 84,864 | 20,763 | 21,258 | 21,404 { 21,439 | 22,575 | 25,530 | 29,175 | 20,883 | 20,968 | 21,551 | 21,462 | 22,695 | 25,189 | 20,345
28 Fuels and lubricants. . _ o« o o cooomaoo 45,653 | 11,366 | 10,902 | 11,679 | 11,706 | 12,510 | 13,924 564 | 11,366 | 10,902 | 11,679 | 11,706 | 12,510 | 13,924 | 17,564
29 Capital goods, except automotive_. _.._....._.__..{ 19,207 | 4,190 | 4,860 | 4,954 | 5194 | 5,602 | 6,231 [ 6,213 | 4,199 | 4, 860 | 4,954 519¢| 5602 6,231 6,213
3 Machinery, except consumer-type. . -} 17,985 | 4,021 | 4,502 ) 4,631 | 4,831 | 5154 | 5,776 | 5,757 | 4,021 | 4,502 | 4,631 | 4,831 5154 | 5,776 5, 757
31 Civilian aircraft, engines, parts._______________ 947 141 274 253 279 346 345 327 141 274 253 279 346 315 327
32 Automotive vehicles, parts, and engines_________ 24,212 | 5,849 6,387 | 5443 | 6,583 | 6,494 | 6,902( 5726 | 5612 [ 5905 | 6,165 | 6,530 | 6,238 | 6,397 6, 492
33 From Canada_ ... ... ___. - 10,255 | 2,433 | 2,796 | 2,112 | 2,914 | 2,800 | 2,485 | 1,886 ( 2,373 | 2,513 | 2,553 | 2,816 | 2,814 | 2,235 2,280
34 From all other areas. o----] 13,057 | 3,416 | 3,501 | 3,331 | 3,619, 3,604 | 4,417 | 3,840 , 200 5 3,582 1 3,741 | 3,387 | 4,235 4,142
35 Consumer goods (nonfood), except automotive...| 28,945 | 6,303 | 7,033 | 7,925| 7,684 | 6,828 7,323 | 8,282 ! 6,698 | 7,122 7,492 | 7,633 | 7,243 | 7,402 7,813
36 All other, including balance of gayments adjust-
ments, not included in lines C 26-35.__.._._._. 3,198 840 671 820 867 977 855 667 840 671 820 867 977 855 667
37 Seasonal adjustment discrepancy (C23 less C26,
27, 29,32,35and 86) ... PR 633 ~50 —-88 1 ~395 646 -37 81

See footnotes on page 37.
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Table 3.~U.S. Merchandise Trade—Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1978 1978 1979 1978 1979
I it I v I I uss I I I v I I m
D | Merchandise trade, by end-use category, Census
basis,! including military grant shipments:

1 | Merchandise e:mms, Census basis, including
military grant shipments (A-1)_.._..___..._.____. 143,660 | 30,965 | 37,051 | 35,281 | 40,363 | 41,081 | 44,452 | 44,681 | 30,967 | 35,716 | 37,249 | 39,656 | 41,100 | 42,820 | 47,383
2 Agricultural produets...____________._________. 29,799 | 6,638 | 7,997 | 6,872 8,202 | 7,749 | 8,054 | 8322 | 6,456 | 7,676 | 7,887 | 7,780 | 7,567 | 7,730 9,555
3 Nonagricultural produets.._.._______ 113,861 | 24,327 , 054 , 409 | 32,071 , 332 | 36,398 | 36,359 | 24,511 3 29,362 | 81,876 , 533 | 85,000 | 37,828
4 Ezxcluding military grant shipments.___.____ 113,775 | 24,315 | 29,023 | 28,389 | 32,048 | 33,323 3 36,298 | 24,499 | 28,009 | 29,342 . 33,524 | 35,052 37,767
5 Foods feeds, and beverages...________._______.__ 25,049 | 5,250 | 6,834 | 6,007 | 6,958 | 6,164 | 6,650 | 7,861 5871 | 6,613 6,613 | 6,452 | 6,816 | 6,419 8,008
6 Grains and preparations 13,464 | 2,852 | 3,764 | 3,587 | 3,261 | 3,062 | 3,765 | 4,682 | 2,852 1 3,764 | 3,587 | 3,261 | 3,062 | 3,765 | 4,682
7 Soybeans...____ 5,208 | 1,089 | 1,564 778 | 1,782 ,594 | 1,180 888 997 | 1,411 | 1,386 | 1,414 | 1,473 | 1,064 1,603
8 Other foods, feeds, and beverages_....__....__. 6,377 1,310 | 1,506 | 1,647 | 1,914 | 1,508 | 1,705 | 1,791 { 1,398 | 1,505 | 1,745 { 1,729 1 606 | 1,698 1,615
9 Industrial supplies and materlals ................ 38,958 | 8,370 | 9,701 | 9,943 | 10,944 } 12,455 | 13,853 | 14,372 | 8,144 ( 9,726 | 10,156 | 10,932 | 12,195 | 13,805 | 14,609
10 Fuels and l%brlcan ......................... 560 | 1,1241 1,309 | 1,506 [ 1,359 { 1,635 | 1,720 730 | 1,055 [ 1,209 | 1,415 ,711 [ 1,501 1,670
1 Paper and paper base tock 618 691 643 676 695 842 873 618 691 676 695 842 873
12 Textile supplies and materials. - 972 | 1,036 958 | 1,033 | 1,205 | 1,801 | 1,242 875 047 | 1,050 | 1,127 | 1,177 | 1,285 1,369
13 Raw cotton, including linters. 511 485 404 354 560 574 421 427 422 466 4 473 501 485
14 Tobacco, unmenufactured..___ 1,858 332 194 276 556 297 239 201 279 283 364 432 242 344 261
15 Chemicals, excluding medicinals. 10,362 | 2,343 | 2,681 | 2,608} 2,740 ; 3,155 3,470 | 3,014 | 2,343 ) 2,581 | 2,698 2,740 | 3,155 | 3,470 3,014

16 Other nonmetals (hides, tallow,

wood, rubber, tires, etc. s .......... 8,444 | 1,955 [ 2,193 | 1,996 | 2,300 | 2,725 2,846 ( 2,864 1,902 | 2,092 2,087 [ 2,363 | 2,656 | 2,718 2,999
17 Steelmaking materials...__ - - 845 111 209 248 279 285 340 373 142 181 228 209 365 203 334
18 Iron and steel produets.. . .. . ________ 2,028 448 520 500 560 565 627 597 448 520 500 580 565 627 597

19 Other metals, primary and advanced, includ-
ing advanced steel 4,794 | 1,029 1,155 | 1,316 | 1,204 | 2,081 1 2,462 | 2,588 | 1,029 | 1,155 | 1,316 | 1,204 | 2,081 | 2,462 2,588
20 Precious metals (gold, silver, platinum)._.__. 1,356 309 303 409 335 987 | 1,182 | 1,319 309 303 409 987 | 1,182 1,319
21 Capital goods, except automotive.._..___ ... 45,951 | 9,908 | 13,441 | 11,475 | 13,127 | 13,364 | 14,207 | 14,338 | 10,061 { 10,909 | 12,293 | 12,688 | 13,658 | 13,530 | 15,404
22 Machinery, exce; dpt consumer-type. ...} 37,875 8 467 | 9,630 ,330 | 10,448 | 10,640 | 11,544 | 11,325 , 9 221 | 9,675 | 10,455 | 10,726 , 11,748

23 Electrical an electronic, including parts
and attachments_ ..o oo 8,110 | 1,822 | 2,029 | 2,045 | 2,214 | 2,221 | 2,475 | 2,402 1,822} 2,099 | 2,045 | 2,214 | 2,221 | 2,475 2,402

24 Nonelectrical, including parts and attach-
men - e | 29,7651 6,645 | 7,601 | 7,285 8,234 8,419 9,000 | 8923 6,608 | 7,273 | 7,651 | 8,143 | 8,496 | 8677 9,373

25 Construction machinery ‘and  nonfarm
L5 £:10170) - T 6,420 | 1,476 ( 1,594 ( 1,541 | 1,809 ) 1,800} 2,037 ; 2,031 ) 1,511 | 1,530 | 1,599 | 1,780 | 1,844 | 1,956 2,107

26 Textile and other specialized industry
machinery.. ... . _____ 2,426 533 608 599 686 680 782 748 549 589 630 703 755 786
27 Other industrial machinery, n.e.c...._.____ 10,464 | 2,362 | 2,714 | 2,547 | 2,841 | 2,954 | 3,002 2,982 | 2,368 ) 2,623 | 2,676 | 2,797 | 2,963 | 2,985 8,133
28 Agricultural machinery and farm tractors_| 1,756 391 539 402 423 393 464 406 375 447 455 478 378 387 462

29 Business and office machines, computers,
____________________________________ 5241 | 1,104 | 1,267 | 1,336 | 1,534 1,570 | 1,592 | 1,681 | 1,104 | 1,267 | 1,336 | 1,584 { 1,570 1,592 1,681
Electronic computers and parts. ..___... 4,199 884 993 l 079 | 1,243 ,255 | 1,280 | 1,362 884 993 | 1,079 | 1,243 | 1,255 | 1,280 1,362

1 Scientific, professional, an service 1n-
dustry equipment 780 880 858 942 | 1,022 | 1,100 | 1,074 767 836 904 953 { 1,007 { 1,048 1,133
32 Civilian aircraft, engines, parts_.._ ... ... 1,267 1,507 | 1,950 | 2,469 1 2,470 | 2,418 | 2,794 1,849 | 1,461 | 2,297 | 2,176 | 2,665 | 2,218 3,201
33 Civilian aircraft complete, all types_.. 495 650 984 | 1,487 ( 1,459 | 1,320 | 1,740 592 1, 1,208 [ 1,790 | 1,123 2 284
34 Other transpor tation equipment...______ 174 214 195 210 255 245 219 174 214 195 210 255 245 219
35 Automotive vehicles, parts and engmes._-_ 3,282 | 3,961 3,150 | 4,067 | 4,161 | 4,453 | 3,517 | 8,295 | 3,588 | 3,677 | 8,900 | 4,186 | 4,026 4,109
36 To Canada ° 2,129 | 2,599 1,016 | 2,610 2,679 | 2,875 | 2,036 | 2,153 | 2,250 | 2,841 | 2,501 | 2,714 | 2,496 2,495
37 To all other areas......_._..... - 1,153 | 1,363 | 1,233 | 1,457 | 1,482 | 1,579 | 1,481 1,217 | 1,312 | 1, 1,384 [ 1,565 | 1,515 | 1,549
Passenger cars, new and used...._ —— 837 | 1,054 739 | 1,061 1,094 , 345 884 857 924 964 946 | 1,123 | 1,178 1,157
38 Trucks, buses, and special vehicles...._. - 600 756 647 767 792 912 768 638 687 790 844 828 778
28 Bodies, engines, parts and accessories, n.e.c.... y 1,846 | 2,152 | 1,763 ) 2,238 | 2,275) 2,196 | 1,865 | 1,787 | 1,971 | 2,030 | 2,211 | 2,207 | 2,011 2,154
41 Consumer goods (nonfood), except automotive..| 10,272 | 2,227 | 2,688 | 2,528 | 2,829 | 2,882 | 3,134 | 8,027 | 2,251 | 2,516 | 2,654 | 2,851 | 2,917 | 2, 3,180
42 Consumer durables, manufactured. ___.___._ .. , 602 999 | 1,250 | 1,091 1,262 1,232 1,375 1,286 | 1,008 L1567 | 1,173 | 1,264 | 1,243 1 1,272 1,384
43 Consumer nondurables, manufactured.._______| 5158 | 1,115 | 1,317 | 1,303 | 1,418 | 1,465 | 1,583 | 1,582} 1,115 | 1,817 | 1,303 | 1,418 | 1,465 | 1,58 1,582
4 Unmanufactured consumer goods (gem stones). 517 114 121 133 149 185 175 160 108 150 150 177 158 183
45 Special category (military-type goods)._.____.... 936 | 1,243 | 1,123 | 1,187 819 759 736 936 | 1,243 | 1,128 | 1,187 819 759 736
46 Exports, n.e.c., ang reexports. . . oo .ococooenan 993 ) 1,181 | 1,056 1,250 | 1,285} 1,397 | 1,329 ) 1,055 ) 1,103) 1,085 1,237 | 1,312 1,303 1,364
47 Domestic (low-value, miscellaneous). 422 511 490 551 516 603 579 422 511 490 551 516 603 579
48 Foreign (reeXports) .o e ooocaococomcmemeee 571 670 566 699 719 794 750 598 604 598 706 752 7 792

49 Seasonal adjustment discrepancy (D1 less Ds, 9,
21, 85, 41, 45 and 46) paney RV IR PR - —148 18| -3¢ 409 | —808| =46 ~117
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Table 3.—U.S. Merchandise Trade—~Continued
[Millions of dollars]
Not seasonally adjusted Seasonally adjusted
Line 1978 1978 1979 1978 1979
1 I jang v I II I I I ung v I I I
50 | Merchandise imports, Census basis, (A-11)_......|172,026 | 40,551 | 43,200 | 43,145 | 45,130 | 45,387 | 50,119 | 53,122 | 41,366 | 42,471 | 43,497 | 44,708 | 46,311 | 49,315 | 53,620
51 Foods, feeds, and beverages.... .. __.__.—____.__. 15,396 | 3,864 | 3,853 | 3,587 | 4,002 | 4,063 | 4,471 | 4,058 | 3,864 | 3,853 | 3,587 | 4,092 | 4,083 | 4,471 4,058
52 Coflee, cocoa, and sugar._.__ 3 1,535 | 1,178 | 1,089 | 1,316 | 1,247 ! 1,311 1 1,274 | 1,535 | 1,178 | 1,089 | 1,316 | 1,247 | 1,311 1,274
53 Green coffee.... ... 8,728 | 1,179 887 709 953 834 894 9 1,179 887 709 834 894 964
54 Canesugar_ .- cooooeeoee 723 128 144 267 184 167 301 171 138 211 222 286 160
55 Other foods, feeds, and beverages_.__..___.._..] 10,279 | 2,329 | 2,675 | 2,499 | 2,776 | 2,816 | 3,160 | 2,784 | 2,320 | 2,675 | 2,499 | 2,776 | 2,816 | 3,160 2,784
56 Industrial supplies and materials 80,953 | 19,543 | 20,279 | 20,428 | 20,703 | 21,575 | 24,305 | 27,945 | 19,660 | 19,985 | 20,580 | 20,728 j 21,695 | 23,964 | 28,115
57 Fuels and lubricants 0. _______ -1 42,915 | 10,489 | 10,476 | 10, 961 10 989 | 11,900 | 13,178 | 16,782 | 10,489 | 10,476 | 10,961 | 10,989 ,900 | 13,178 | 16,782
58 Petroleum and products 8. __ _-1 89,535 | 9,727 | 9,514 | 10,146 10 148 | 11,028 12 187 | 15,837 ), 72 9 514 | 10,146 | 10,148 | 11,028 | 12,187 5,837
59 Paper and paper base stoeks__.._.._._._______. 3,996 930 | 1,030 995 1, 041 | 1,134 1 195 | 1,178 088 y 1,05 1,158 | 1,145 1,193
60 Materials associated with nondurable goods
and farm output, n.e.s.._._.._______.___.._ 8,165 | 2,043 | 2,170 | 1,978 | 1,974 | 2,169 | 2,450 | 2,274 | 1,944 | 2,115 | 2,086 | 2,020 { 2,064 | 2386 2,401
61 Textile supplies and materials._._. 489 509 498 455 462 486 489 509 498 455 462 486 454
62 Tobacco, unmanufactured.._..______ 105 134 56 105 155 123 98 77 109 89 125 116 101 159
63 Chenmicals, excluding medicinal .. ____.._._._. 916 | 1,005 940 905 941 | 1,223 1,151 894 . 945 978 049 919 | 1,149 1,200
64 Other (hldes, copra, materials for making
hotos, drugs, dves)__. .. ______________| 2,049 534 523 484 508 610 618 571 534 523 484 508 610 618 571
65 Building matenals except metals.._.._....___. 4,387 936 | 1,133 | 1,184 | 1,134 | 1,090 | 1,338 | 1,282 | 1,002 ( 1,058 { 1,131 [ 1,196 | 1,163 | 1,253 1,223
66 Materials associated with durable goods out-
put, n.e.s — 2,401 | 5142 | 5,472 | 5300 5,568 5,283 | 6,143 ( 6,429 1 5,349 52851 5,356 | 5,501 i 5,480 5,928 6, 481
67 Steelmaking “materials__. .. _____| , 848 346 374 578 550 362 619 636 482 352 492 522 504 587 541
68 Iron and steel products. ... . . _.____ 7,590 | 1,839 1,800 | 1,047 | 2,004 | 1,682 | 1,880} 2,111} 1,837 | 1,863 | 1,983 | 1,907 { 1,680 | 1,942 2,152
69 Other metals, primary and advanced, in-
cluding advanced steel. . ___.__.._.._____ 8,509 | 2,151 | 2,352 | 1,893 | 2,113 | 2,191 | 2,507 | 2,639 | 2,151 | 2,352 | 1,803 [ 2,113 2,191 [ 2,507 2,639
70 Precious metals (gold, silver, platinum).__| 1,814 456 440 386 532 511 640 822 456 440 386 532 511 640 822
71 Nonmetals (oils, gums, resins, mmerals, rub-
bet, tires, etc.} ..... 3, 544 808 945 893 898 | 1,047 [ 1,138 | 1,043 808 945 893 898 | 1,047 1 1,138 1,043
72 Capital goods, except automotive ____...________] 19,181 | 4,237 4,814 | 4,934 | 5106 ; 5602 | 6,231 | 6,213 | 4,237 | 4,814 4,934 | 5196 | 5602 | 6,231 6,213
73 Machinery, except consumer-type. _..___......| 17,992 | 4,023 | 4,504 | 4,632 | 4,833 | 5,154 | 5,776 | 5,757 | 4,023 ,504 | 4,632 | 4,833 5, 154 | 5,776 5,757
74 Electrical and electronic, and parts and
attachments_.._.__._______________________ 5,860 | 1,226 ) 1,436 | 1,544 | 1,654 | 1,700 | 1,917 | 2,062 | 1,226 | 1,436 | 1,544 | 1,654 | 1,700 [ 1,917 2,062
75 Nonelectrical, and parts and attachments....{ 12,133 | 2,798 | 3,068 | 3,088 | 3,179 | 3,454 | 3,850 | 3,696 | 2,798 | 3,068 | 3,083 3, 179 | 3,454 | 38,859 3, 696
76 Construction, textile and other specialized
industry machinery and nonfarm
tractors 2,403 547 623 646 587 611 700 663 547 623 646 587 611 706 663
77 Other industrial machinery, n.e.s....___._- 4,275 994 | 1,066 ¢ 1,090 ( 1,125 1,268 1 1,422 | 1,389 994 | 1,066 | 1,000 | 1,125 1,268 | 1,422 1,389
78 Agricultural machinery and farm tractors._| 1,367 325 82 316 344 4 546 492 309 325 360 373 442 467 565
79 Business and office machines, computers,
2,143 482 517 539 605 589 625 584 482 517 539 605 589 625 584
80 Scienti.ﬁc, professional and service indus-
try equipment aemeen| 1,945 450 482 496 517 524 561 568 450 478 504 513 524 563 569
81 Transportation equipment, except automotive.] 1,189 213 311 302 363 448 455 455 213 311 302 363 448 455 455
82 Civilian aireraft, engines, parts. ........__._. 982 176 274 253 279 346 346 327 176 274 253 279 346 346 327
83 Civilian aircraft, complete, all types...-—- 231 36 86 51 58 120 85 36 86 51 58 120 80 85
84 Automotive vehicles, parts, and engines.____...-| 24,314 | 5,826 | 6,427 | 5, 6,611 | 6,494 | 6,002 | 5726 | 5592 5946 | 6,160 | 6,607 | 6, 6,397 6,492
85 rom Canada. .. ... ... 10,357 [ 2,410 ,836 | 2,110 | 2,992 | 2,800 | 2,485 | 1,886 { 2,349 | 2,553 ,560 | 2,805 2,814 [ 2,235 2,280
86 From all other areas_. .. 13,957 | 3,416 | 3,501 | 3,331 | 3,619, 3,604 | 4,417 | 3,840 | 3,201 | 3,433 | 3,581 | 3,742 3,387 | 4,235 4,142
87 Passenger cars, new and used... 13,674 | 3,375 | 3,653 | 3,007 [ 3,639 | 3,615 | 4,053 | 3,345 | 3,161 | 3,282 | 3,534 | 3,697 | 3,401 | 3,658 3,045
88 Trucks, buses, and special vehicles._. 3, 709 878 994 799 1 1,088} 1, 1,022 763 834 917 931 | 1,027 950 943 894
89 Bodxes, engines, parts and accessories, nes_._.| 6,931 1,573 | 1,779 | 1,645 1,03¢ | 1,877 | 1,827 | 1,617 | 1,603 | 1,722 1,708 | 1,808 | 1,011 | 1,765 1,677
90 Consumer goods (nonfood), except automotive_ ] 28,045 6,303| 7,033 | 7,925 7,684 | 6,828 | 7,323 | 8,282 | 6,606 | 7,119 | 7,495 7,635 7,243 | 7,402 7,813
91 Consumer durables, manufactured 15,330 | 3,285 | 3,684 | 4,061 i 4,300 3 493 | 3,902 | 4,202 | 3,545 | 3,741 | 3,955 | 4,080 | 3,765 | 3,955 4,175
92 Consumer nondunrables, manufactured.......__| 11,249 | 2,447 | 2,751 | 3,237 | 2,814 2 771 | 2,867 | 3,427 | 2,599 | 2,864 | 2,921 | 2,865 | 2,941 2,977 3,087
93 Unmanufactured consumer goods (gems,
nursery stock)... -1 2,367 572 597 627 571 565 554 563 572 597 627 571 565 554 563
o4 Imports, n.e.s. (low value, goods returned, mili-
tary alrcraft, movies, exhibits). ... . _ ... .. 3,235 719 793 820 843 825 887 898 779 793 820 843 825 887 808
95 Seasonal adjustment discrepancy (D50 less D61,
56, 78, 84, 90, and 94) e I e 538 —89] —88| —308 645 —87 81

See footnotes on page 37.
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Table 4.—~Selected U.S. Government Transactions

[Millions of dollars]
1978 1979
Line 1978
I ‘ 11 ‘ III ‘ v I ‘ - ‘ oI »
A1l | U.S. Government grants (excluding military) and transactions increasing Gover t ts. total. .. __ 10,746 2,479 2,812 2,911 2,545 2,706 2,802 2,619
By category
2 Grants, net (table 1, line 34, with sign reversed) . ______ el 3,152 765 827 770 790 805 897 870
3 Financing military purchases ! 5 179 115 177 29 51 206 243
4 Other grants 2,652 586 72 593 761 754 690 628
5 Loans and other long-term assets (table 1, line 44, with signreversed) ... __.____.___________.______ 7,470 1,671 1,998 2,161 1,640 1,856 1,922 1,788
6 Capital subscriptions and contributions to international financial institutions, excluding IMF______ 867 292 142 192 241 163 146 133
7 Credits repayablein U.S. dollars._______.___________.__________.__________________ 6,573 1,371 | 1,846 1,961 1,395( 1,603{ 1,771 1,649
8 Credits repayable in foreign currencies 26 8 7 8 4 1 5 6
9 Other long-term a88ets . — oo o e 5 1 3 1 I PRSI VSR [,
10 Foreign currency holdings and short-term assets, net (table 1, line 46, with sign reversed)..___________ 124 43 —13 —21 115 45 —-16 -39
11 Foreign currency holdings (excluding administrative cash holdings), met. .ol —91 —21 —44 —~14 —12 —29 -23 —26
Receipts from-—
12 Sales of agricultural commodities.. * * *)
13 Interest . 23 17 15 24
14 Repayments of principal 49 29 25
15 Reverse grants. ___ [ P N,
16 Other sources.... *
Less disbursements for-
17 Grants and credits in the recipient’s currency 3 4 5
18 Other grants and credits. ... __.___..__.__ ( B SRS SN AN
19 Other U.8. Government expenditures 306 94 64 73
20 Assets held under Commodity Credit Corporation Charter Act, net.. 60 38 -17
21 Assets financing military sales contracts, net2____________________________ e e e e JESUSURSIUI PRIURSUI FONUIUUIY IO
22 Other short-term assets (including changes in administrative cash holdings), net —76 123 15 -31 4
By program
23 Capital subscriptions and contributions to international financial institutions, exeluding IMF.___.___ 867 292 142 192 241 163 146 133
24 Under farm product disposal programs_ .. 1,227 229 348 376 274 244 354 445
25 Under Foreign Assistance Act and related programs 5,619 1,399 1, 509 1,411 1,300 1, 510 1, 568 1,173
26 Under Export-Import Bank Acet___.___________ 1,237 268 354 336 281 309 408
27 Qther assistance Programs. ..o oo 1,666 252 462 616 335 433 334 480
28 Other foreign currency assets acquired (1 A13, A14, and A16)____ 231 55 67 55 54 67 45 53
29 Less foreign currencies used by U.S. Government othér than for grants or cr 306 74 102 66 64 94 64 73
30 Other (including changes in administrative cash holdings), net. _ . o 206 59 32 —8 124 74 12 -13
By disposition 3
31 Estimated transactions involving no direct dollar outflow from the United States..._____.______._____| 8,355 2,013 2,093 2,460 1,789 1,902 2,282 2,115
32 Expenditures on U.S. merchandise. ... ..o oo oo r 4,081 925 1,056 | 1,139 r 961 1,063 1,187 1,141
33 Expenditures on U.S. services 4 r1,218 347 315 250 r 306 250 3l 230
34 Financing of military sales contracts by U.S. Government 5 (line C6) 1,575 493 349 430 304 197 470 425
35 By long-term credits 1,075 314 234 253 274 146 264 183
36 By short-term credits . oo e e e e e
37 By grants! 500 179 115 177 29 51 206 243
38 U.S. Government grants and credits to lepay prior U.S. Government creditst4___.______. 247 40 60 87 60 82 68 43
39 U.S. Government long- and short-term credits to repay prior U.8. private credits A 1,668 306 473 634 255 517 381 424
40 Increase in liabilities associated with U.S. Government grants and transactions increasing Govem-
ment assets (inchiding changes in retained accounts) ¢ (line C11).__ * 1 ™ * ~1 * -1 *)
41 Less receipts on short-term U.8. Government assets (a) financing military sales contracts ! and b)
financing repayments of private eredits_ .. il 129 24 58 14 33 113 68 74
42 Less foreign currencies used by U.8. Government other than for grants or credits (line A19)_._..__. 306 74 102 66 64 94 64 73
43 Estimated dollar payments to foreign countries and international financial institutions.. ... _...__. 2,391 466 719 451 756 804 520 504
Bl | Repayments on U.S. Government long-term assets, total (table 1, line 45).__________________________._._. 2,938 643 785 707 803 745 967 951
2 Receipts of principal on U.8. Government eredits. . el 2,904 639 778 685 803 741 941 951
3 Under farm product disposal programs. .- ...c......oooo._. 218 48 36 47 88 57 40 52
4 Under Foreign Assistance Act and related programs 905 231 242 183 249 225 271 221
5 Under Export-Import Bank Act. ... .. . . . ... 1,083 264 299 241 279 321 346 293
6 |, Other assiStANCe PrOBIAIS. L. e 698 95 201 214 187 138 284 386
7 Receipts on other 1ong-term asSetS oo .o one oo oo 34 4 7 22 1 4 25 fecicaens
C1 | U.S. Government liabilities other than securities, total, net increase (-+) (table I, line 61). . ._...__._.... 2,754 723 —136 122 2,045 —164 257 191
2 Associated with military sales contracts 2. ..o 1,756 727 ~155 109 1,075 ~199 287 222
3 .S. Government cash receipts from foreign govemments (including principal repayments on
credits financing military sales contracts), net of refunds ! 8,441 2,299 1,617 1,898 2,627 1,762 1,757 1,647
4 Less U.S. Government receipts from prmclpal repayments 517 141 3 99 1 136
5 Less U.8. Treasury securities issued in connection with prepayments for military purchases in the
Umnited States. . iiaaooo
6 Plus financing of military sales contracts by U.S. Government ® (line A34)
7 By long-term credits
8 By short-term credits ...
9 By grants! -
10 Less transfers of goods and services (including transfers financed by grants to Israel, and by cred-
118) 12 (1811 1, TIE B) - - - - o oo oo e e e 7,744 1,924 1,990 2,120] 1,709 | 2,036 | 1,806 1,715
11 Associated with U.8. Government grants and transactions increasing Government assets (including
changes in retained aceounts) & (Jine Ad40) L. eliaeee. *) 1 *) *) -1 ™ -1 *)
12 Associated with other liabilities. ... ] 997 -5 19 12 971 34 —30 -31
13 Sales of nuclear materials by Department of Energy Jd 1,029 10 23 —-16 1,012 —26 33 -~31
14 Other sales and miscellaneous OPerations . . - ... .- e —32 ~15 —~4 28 —41 60 —62 *)

See footnotes on page 37.
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Table 5.~Direct Investment: Income and Capital
[Millions of dollars]
1978 1979
Line (Credits +; debits —) 1978
I II T1X v I IIr II»
U.S. direct investment abroad:
1 Income (table 1, ime 11) . e 25, 656 5,901 6,178 5,444 8,134 7,857 9,040 9,576
2 Interest, dividends, and earnings of unincorporated affiliates (table 1,line 12)._.._____.... 13,593 3,089 3,645 2,851 4,007 3,823 4,402 4,588
3 Interest 872 176 206 242 248 268 233 n.a.
1 Dividends. ... ... 6,951 1,400 2,110 1,362 2,080 1,780 1,801 n.a
5 Earnings of unincorporated affiliates_...._..........____. 5,769 1,513 1,330 1,247 1,680 1,775 2,277 n.a.
6 Reinvested earnings of incorporated affiliates (table 3, line 13)__.____.______________._____ 12,063 2,812 2,532 2,593 4,127 4,034 4,638 4,988
7 Capital (outflow (—)) (table 1,line 48). .. .. ... .. ... ... ~16,670 | ~5,022 | —4,499 | —2,727 | —4,422| -6,024 | —7,478 —17,155
8 Equity and intercompany accounts (table 1, line 49) —4,606 | —2,210 | —1,967 ~134 —296 | —1,990 | —2,840 —2,167
9 Incorporated affiliates_ ... ______ —2,351 =772 —727 2 —854 1 —1,024 —700 n.a.
10 Equity......... R —658 —-710 —574 2 623 —349 —337 na
11 Increase 1. —3, 689 —872 —763 ~760 —1,294 —662 —807 n.a.
12 DeCrease 2o .o aaaaenn . 3,031 163 189 762 1,917 313 470 n.a.
13 Intercompany accounts_ . .. .. ... ... 1 —1,693 —62 —153 -1 —1,477 —675 —363 n.a.
14 Short-term._ . . ] —1,087 —178 —322 131 —~718 —872 --286 n.a
15 Long-term....__._..._..... R —606 115 169 ~132 —759 197 77 n.a.
16 Unincorporated affiliates | —2,255 | —1,438 | —1,240 —136 558 —966 | —2,140 n.8.
17 Reinvested earnings of incorporated affiliates (table 1, Xine 50) .. .. ..o oo iiiiiaas —~12,063 | ~2,812 | —2,532 | -~2,503 | —4,127 —4,034 { —4,638 —4,988
By industry of affiliate: ®
Income (line 1):
18 1 ) [ 5,846 1,578 1,375 1,046 1,847 2,516 2,653 na.
19 10,810 2,420 2,640 2,254 3,496 3,066 3,458 na.
20 9, 1,¢ 2,162 2,143 2,792 2,275 2,930 n.a.
Interest, dividends, and earnings of unincorporated affiliates (line 2):
21 Pt O eI el 4,373 1,144 1,068 956 1,205 1,368 1,641 na.
22 Manufacturing - 4,412 834 1,394 821 1,363 1,136 1,007 n.a.
23 Ot ReT - o 4,807 1,111 1,182 1,074 1, 44 1,318 1,664 na.
Reinvested earnings of incorporated affiliates (line 6, or line 17 with sign reversed):
24 Petroleum 1,473 433 307 9 642 1,148 1,012 n.a.
25 Manufacturing. - 6, 308 1, 586 1,246 1,433 2,132 1,929 2,361 n.8.
26 Lo 4,193 79 980 1,069 1,352 957 1,266 na.
Equity and intercompany accounts (outflow (—)) (line 8):
27 Petroleum 317 -~874 | —1,273 1,243 1,220 —454 | —1,558 —850
28 ~1,533 —538 —54 | —1,076 134 | —1,013 —137 n.a.
29 -3, 390 —799 —640 —301 -1, 650 -528 | —1,145 n.a.
Foreign direct investment in the United States:
30 Income (table 1, 1ine 27) .o . e et -3, 958 —-605 | —1,193 | —1,157 | ~1,004 [ ~1,150 | —1,525 —1,658
31 Interest, dividends, and earnings of unicorporated affiliates (table 1,1ine 28)__._.._..__._. —1,628 —~317 —466 —444 ~402 —517 —535 —595
32 Interest-_ ... _._...._.. ~261 —53 —~55 —62 —91 —83 —98 —87
33 Dividends. . —778 -211 —167 —176 ~224 —241 —207 =277
34 Earnings of unicorporated affiliates.. ... .___..__..__._____._____ 589 —53 -244 —205 —87 —194 —231 —232
35 Reinvested earnings of incorporated affiliates (table 1, line 29) —-2,329 —287 —727 —713 —602 —633 -990 -1,063
36 Capital (inflow (4)) (table 1, line 65) . . ... oo 6,294 1,130 1,877 2,280 1,008 989 2,025 2,317
37 Equity and intercompany accounts (table 1, line 66y ___ ... _______ ... ... 3,964 843 1,150 1, 567 405 356 1,035 1,254
38 Incorporated affiliates. ... .. ... R 3,695 885 1,032 1,458 320 228 909 1,147
39 Equity._...______. . 2,014 448 788 323 454 193 336 421
40 Increase 1. - 2,219 459 840 396 525 205 498 426
41 Decrease 2 . ~205 —-10 —51 —73 ~-71 ~12 —161 -5
42 Intercompany aceounts . . oo oo . 1,681 436 244 1,135 ~134 35 573 726
43 [T TeS S & . 445 318 -90 331 —114 —354 371 566
44 LON@-tITN . - el . 1,236 118 334 804 -20 389 202 160
45 Unincorporated affiliates. - - - oo oo e A 270 —42 118 108 86 128 126 108
46 Reinvested earnings of incorporated affiliates (table 1, line 67) .. ... ... __._.__.. 2,329 287 727 713 602 633 990 1,063
By industry of affiliate: 3
Income (line 30):
47 Petroleum....__.._____ e e e e —1,297 —306 —288 —347 —356 —397 —479 —618
48 Manufacturing .. —972 —92 —282 —274 ~323 —336 —392 —336
49 AT ~1,688 -207 —623 -535 ~-324 —417 —655 —703
Interest, dividends, and earnings of unincorporated affiliates (line 31):
50 Petroleumm . e —294 —61 —67 =70 —96 ~86 —105 —87
51 Manufacturing. —477 ~141 —88 —110 ~138 —-137 —122 —131
52 (02777 —857 ~116 -310 —263 —168 —~294 —308 —377
Reinvested earnings of incorporated affiliates (fine 35, or line 46 with sign reversed):
53 Petroleum...____ . ... .. ... —1,004 —245 —220 —278 ~261 =311 —374 —531
54 Manufacturing. —495 49 —194 —164 —186 —~199 —270 ~206
55 L0271 N —831 —91 —312 —-271 —156 —123 —~347 —-326
Equity and intercompany accounts (inflow line 37):
56 Petrolenm. ... _.__..__ y. __________ ¢ P .(ri_—?? ,( _______ )_ __________________________________ 308 60 73 131 44 113 63 50
57 Manufacturing. 1,762 383 836 567 —24 256 231 375
58 Other . . e 1,894 399 241 868 386 -13 741 829

See footnotes on page 37.
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Table 6.—Securities Transactions
[Millions of dollars}]
. 1978 1979
Line {Credits (4); debits (—)) 1978
I II i1 v I II- III»
Al | Foreign securities, net U.S. purchases (—), balance of payments basis (table 1, line 51, or lines
6+1Tbelow) . e —30, 487 —999 [ —1,085 —475 -918 | —1,056 —62 | ~-2,11
Stocks:
2 Treasury basis, et V. _ .o em e mm e mm e 526 830 70 -6 132 —~15 61 —506
Adjustments:
3 Les8s record in table 1, line 48 as U.S. direct investment abroad.._ ... ...
4 Plus exchange of stock iated with direct investment in the United States.
5 Plus other a@justments oo oo e e e e m e e e e mam e e mman RS NS SN HUNI JN SN U,
6 Balance of payments basis, net_ . cianan 526 330 70 —6 132 ~15 61 —497
7 Newly issued in the United States. .. oo oo m e -~102 | .. —36 —16 —=50 =13 oo eas —-101
8 Of which Canada. =76 | s 36 | —40 —13 | - -=101
9 Other foreign stocks 628 330 106 10 182 -2 61 —396
10 Western Europe 337 239 13 56 29 39 31 ~48
11 ANAda e e —63 —62 —53 —49 101 —-55 -22 —344
12 B L o U 374 159 134 36 45 36 63 =15
13 O e L e e e e e e —20 -6 12 -33 7 -22 -11 9
Bonds
14 Treasury basis, Met 1. _ . e emem —4,018 | ~1,329 | —1,165 —469 | —1,050 —961 —690 —1,614
Adjustments:
15 Plus additional Canadian redemptions?.. . oo e el JEURU S USRI
16 Plus other adjustments. - e [P IR PRI E, =80 |
17 Balance of payments basis, net_ ... e eeeeee —~4,013 | -1,329 | -—1,165 —460 | —1,050 | —1,041 —690 ~1,614
18 Newly issued in the United States. . o - icccmccccaman —5,952 | —1,003 | —2,275 —043 | —1,641  —1,490 —824 -1,410
19 By type: Privately placed- .. e -1,896 —753 —4 —433 =301 —-321 —159 —133
20 Publicly offered. . - o oo oo e am —4, —340 | —1,866 —-510 | —1,340 ) —1,169 —665 -1,277
21 —325 —630 —464 —203 —596 —525 —533
22 —659 | —1,331 —367 | -—1,122 —696 —220 —~733
28 [ dAPAN. e e mm e m e =98 e —50 —48 |- R, -~79
24 —45 =50 |oeeemeee =77 —-124 - =5
25 —84 —264 —62 —101 ~74 =77 —60
26 International financial institutions s - __ T | JRSURSN P, JRSRREI SRS PR,
27 Redemptions of U.8.-held foreign bonds 2 __ .o 1,092 263 199 265 283 226 300
28 Canada 380 115 90 80 95 80 105 105
29 190 62 65 17 46 72 75 98
30 522 86 210 102 124 131 46 97
31 Other transactions in outstanding bonds?.__.__.____. 847 —500 745 276 326 166 —92 —504
32 Western Europe..._. 839 285 305 235 14 —50 —178 —474
33 1 39 24 =12 —50 —34 11 —-124
34 12 =710 231 2056 287 —52 —128 —87
35 -5 —-114 185 —152 75 302 201 181
Bl | U.S. gecurities, excluding Treasury issues and transactions by foreign official agencies, net for-
eign purchasea (4), balance of payments basis (table 1, line 69, or lines 5-+-12below)___.______. 2,867 453 1,347 528 540 790 1,161 591
Stocks:
2 Treasury basis, metl_ oo 2,408 670 1,297 16 425 684 352 201
Adjustments:
3 Plus exchange of stock assoczated with U.S. direet investment abroad .
4 Plus other adfustments - e
5 Balance of anments basis, net. e mm e
g estem PO« - e ce e oot e o o e mmmm o e e e mm e mm o e
8 J apan-_-.: ------------------------------------------
9 OO e e e e e e e e mmm e e mm m
Bonds:
10 TreasuUry BASIS, Ml _ o e - o oo e e o e e e mm e mm e e e e 2,445 279 780 871 515 —65 438 388
11 Adjustments 45 .o e, —~887 —168 —398 ~316 -5 498 ] 61
12 Balance of payments basis, net_____________ 1,558 111 382 555 510 368 887 449
13 New issues sold abroad by U.S. corporatlons 5 816 65 230 499 22 443 732 461
14 Investments by international financial institutio
federally sponsored 313 12 —17 61 257 —234 7 88
15 Other transactions in U.8. bonds P 429 34 169 =5 231 159 148 -100
16 Of which United KingAom . - e oo e om 297 28 47 97 125 u 164 —28

See footnotes on page 37.
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Table 7.—Claims and Liabilities on Unaffiliated Foreigners Reported by U.S. Nonbanking Concerns !
[Millions of dollars)
. 1978 1979 Amounts
Line | (Credits (++); increasein U.8, liabilities or decrease in U.S. assets. Debits (—); decrease | 1978 out-
in U.8, liabilities or increase in U.S, assets.) standing
June
I IT III v I IIr II» 30, 1979
Al | Claims, total._ —2,241 315 —29 | —1,898 -~2,719 668 nas. 29,048
2 Long- term ? (table 1, line 52)_.. —63 78 61 —129 137 n.a 5,399
3 Short-term 2 (table 1 line 53) —2,178 237 -90 | -1,769 | —2,723 531 n.a. 23,649
4 Financial claims -3,254 936 n.a. 18, 009
5 Denominated in U.S. dollars. 1,051 na. 15,608
6 Denominated in foreign currencies. . —65 .G 8,601
7 By area: Industrial countries3...________ —259 n.a. 10, 693
8 Of which United Kingdom. _ —208 n.s. 4,491
9 anada__.________ 173 n.a. 4,964
10 Caribbean banking centers 4_. 1,111 n.a. 5,788
11 Other_.____. _.__________ 134 n.a 1,528
12 By type: Deposits__. 1,084 .8, , 835
13 Other elaims. e -8 n.a. 5,174
14 Commereial elaims_ .o JRORRRNN SRR AU MU 535 —~318 n.a. 11,039
15 Denominated in U.S. dollars_ .o el 563 —291 n.a. 10,678
16 Denominated in jomyn CUTFENCIES . - o oo | e e e —928 —97 n.0. 366
17 By area: Industrial countries3._______.__ . 211 —133 n.a. 6,026
18 Oil-exportmg countries 8 45 —84 n.a 1,369
19 Other..__ . _________ 279 -101 1n.8. 3,
20 By type: Trade receivables. 639 —362 n.8. 10, 325
21 Other claims._ ..l —104 44 n.a. 714
B1 | Liabilities, total®_____. . _..__________ 1,640 498 315 1,004 -177 —651 1,086 na. 16, 263
2 Long-term 2 (table 1, line 70) —194 28 —63 86 —245 —425 ~84 na. 4,321
3 Short-term 2 (table 1, line 71)__ 1,834 470 378 918 68 —226 1,170 n.a. 1,942
4 Financial liablhtles —301 —58 n.a. 6,941
5 n - —178 148 n.a. 5,076
6 Denommated in foreign eurre —128 —206 n.a. 1,866
7 By area: Industrial countries3._.__ —297 -105 n.a. 5,814
8 Of which United Kingdo: —220 —-25 n.s. 3,085
9 Caribbean banking centers ¢ -5 15 n.a. 594
10 Other.. 1 32 n.a. 533
11 Commercial liabilities. . . —350 1,144 n.8. 9,322
12 Denominated in U.S. dollars. _ . —191 1,122 n.a. ,678
13 Denominated in foreign currenci —159 22 n.a. 649
14 By area: Industrial countries 8.__._.____. -152 473 n.a. 4,161
15 Oil-exporting countries 5 —307 372 n.a. 2,116
16 Other_ . __________ 109 299 n.a. 3,045
17 By type: Trade payables. —498 768 n.8. 4,213
18 Other mbllmes ........................................................ 148 376 n.a. 5,109
See footnotes on page 37.
Table 8.—Claims on Foreigners Reported by U.S. Banks !
[Millions of dollars]
Amounts
1978 1979 oul
Line (Credits (+); decrease in U.S. assets. Debits (—); increase in U.S. assets.) 1978 Sstgll)lgl]!lllg
ber 30,
I I III v 1 IIr Il » 1979
L (POt e e e e e m e mm o me e cm e —33,023 716 | —5,488 | —21,980 6,572 | —8,266 | —15,956 147,807
2 TLong-term 2 (table 1, line 54) .. n.a. n.a. n.a. n.a. n.a. n.a n.a. n.s.
3 B Short-term 2 (table l D08 55) - o o oo et n.a n.a. n.a n.a n.a, n.a n.a. .8,
Yy area:
4 Industrial countries 3. . e —2,227 | —1,817 | —12,028 3,658 | —3,839 | —9,454 64, 105
5 Of which United Kingdom . —208 —486 1 —3,488 2,101 | —3,831 —3, 908 20, 120
6 Caribbean banking centers ¢ 5,532 | —1,791 [ —2,177 2,997 | —1,379 =7 28,856
7 Oil-exporting countries 5______ —220 —829 | -—1,869 1,026 77 —801 8,678
8 Other__ ... -2,370 —1,051 -5, 905 —1,109 —3,125 —5, 694 46,168
9 Of which Latin American countries. —1,307 | —1,43| -3,641 —201 | —1,804 | —4,840 30, 645
10 Asian countries..._.__.____. —1,212 506 [ —2,069 —911 | -—-1,045 —~594 12, 841
11 By type African countries. ... ... 128 -25 —199 86 —91 77 1,015
Yy
12 Payable in dollars_ .o e 1,763 —5,484 | —21,484 5, 755 —8,333 | —15,749 144, 588
13 Banks’ claims for own account...._.__ - 61,567 | —5,542 | —19, 505 6,294 | —7,087 | —12,000 127,298
14 On own foreign offices. 65,063 | —1,495 | —5,877 , 286 —835 | —2,143 39,490
15 Of U.8.-owned banks_._____ n.a. 2,637 | —4,7%4 6,074 523 | —1,150 , 422
16 Of foreign-owned banks in the United States na. | —4,132| -1, ~1,788 | —1,358 ~993 17, 068
17 On foreign public borrowers 7 6—499 | —1,7 —1,994 —679 —505 | —2,549 13, 817
18 On other foreign banks_ _ e —2,002 | -1,396 | —8,840 2,092 | —4,235 | —4,447 )
19 Of which deposits______.__ - ¢ —670 671 | -1, —676 | —1,026 15 7,369
20 On other foreigner: 8 —995 —046 | —2,794 —305 | —1,512 | —2,861 28, 031
21 Banks claims for domestic customers’ accounts. n.a. 58 | —1,979 —539 | —1,246 | —3,749 17, 290
22 n.a. —80 —~473 —150 —285 473
23 eﬁ tiable and readily transferable instruments_ .- .| n.a. —30 | —1,037 —101 -719 | —3,931 10,161
24 ections outstanding and other claims. n.a. 168 —469 —288 —242 ~291 6,174
25 Payable in foreign currencies. - - -1, 048 —4 496 817 67 ~-207 3,219
26 Banks’ claims for own account - —367 -575 927 110 -116 2, 607
27 Of which deposits_ ...~ 8 —136 —316 —334 533 —182 4 1,228
28 Banks’ claims for domestic customers’ accounts. n.a. 363 79 -110 —43 —91 612
29 Of which deposits. . . n.a. 160 23 ~84 8 —46 189
Méi:imnd.t bl 1, in 1i ):
ms on forei ublic borrowers (incl. in line 17 above,
30 Long-term 2 g?.?_ - 4 e e PR Y n.a. —994 | —1,390 —608 —437 | —1,265 7,637
31 . Short-term 2. PV I n.a —635 —825 ~89 76 | —1,398 5,949
Claims on all other foreigners (incl. in lines 18+20 above
32 ong-term 2____._ € (fncl. in lines + ): N8e [ecmaaccoan n.a. —528 | —1,040 —294 —957 —516 11,719
33 Short-term 2 _____ T N8 fccoooon na. | —2,317 ~10, 305 2,990 | —4,492| —6,716 ,
34 | TU.8. banks’ dollar acceptances payable by foreigners._ ... ..o oo n.a. 320 n.e. n.a. 1n.8. n.a. n.a. n.a. n.a

See footnotes on page 37.
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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 !

[Miliions of dollars]
Amounts
) . ) 1978 1979 out-
Line (Credits (+); increase in foreign assets. Debits (—); decrease in foreign assets.) 1978 standing
Septem-
ber 30,
I II III v I Ior I 1979
A1l | Foreign official assets in the United States, net (table 1, line 87).__._.___.__________. 33,758 15,618 [ --5,265 4,641 18,764 | —9,391 | —10,043 5,562 161,785
By area: (see text table B)
By type:
2 U.S. Treasury securities (table 1, line 59) . ... . ... 12,904 | -5,813 3,029 13,422 | —8,872 | —12,859 5,080 108,515
3 Bills and certificates..____..._________ 11,483 | —3,751 —581 12,637 —7,999 [ —13,470 4,537 50,842
4 Denominated in U.S. dollars_..__ 11,483 | —3,751 —581 12,381 —7,743 | —18,470 4,537 50,842
5 Denominated in foreign currencies... ... ... ... ... 286 ... 256 =256 | i
6 Bonds and notes, marketable.______ 2,432 | ~1,748 2,727 300 157 391 1, 649 38,126
7 Bonds and notes, nonmarketable_ ~1,011 —314 8 485 | —~1,030 220 -1,156 19, 547
8 Denominated in U.S. dollars__... —796 —95 1,134 1,064 —156 226 —1,156 19,547
9 Denominated in foreigh currencies.... —215 —219 —251 —579 —~874 b PR I
10 Other U.S. Government securities (table 1, line 60) 117 211 443 ~115 =5 94 335 6,173
11 Other U.8. Government liabilities (table 1, line 61) 7 723 —136 122 2,045 —164 257 191 12,844
12 U.S. liabilities reported by U.S. banks, not included elsewhere (table 1, line 62) 2. 5,411 1,456 —164 963 3,156 -563 2,321 —100 25,248
13 Banks’ liabilities for own account, payablein dollars 3. .. ... ... ______. n.a. n.a. n.a. 1,005 2,273 | —1,536 2,566 —-170 13,135
14 Demand deposits. ... L. —304 —724 —355 697 78 —526 332 —55 3,140
15 Time deposits 23 203 —149 86 585 —229 —22 —18 —260 2,246
16 ther . ... 540 | 23 105 { ~277| 2,424 988 2,252 145 7,749
17 Banks’ custody liabilities, payable in dollars 3 4 ' ’ —42 883 973 —245 70 12,113
18 Other foreign official assets (table 1, Yine 63) ... . ... ... 1,395 418 637 84 256 213 145 106 , 005
B1 | Other foreign assets in the United States: U.S. Treasury securities and U.S. liabili-
Bties reported by U.S. banks, not inciuded elsewhere (table 1, lines 68, 72, and 73) . 19,155 477 2,668 6,905 9,105 9,740 11,828 14,588 124,099
y area:
2 Industrial countries 8. .. i 10,793 —272 670 3,060 7,335 3,656 4,344 7,533 60,430
3 Caribbean banking centers ¢ - 4,647 606 206 4,016 —181 7,534 5,305 4,703 30,250
4 Oil-exporting countries 7. ... ... ... - 1,085 ~43 349 —251 980 —131 573 541 5,995
5 Other countries ..o ... ieieeeaas 2,588 —161 807 922 1,020 —531 1,688 591 19, 304
6 International financial institutions 8___. ... .. ... 92 347 636 —842 —49 —~788 —82 1,220 8,120
By type:
7 Foreign commereial banks__ .. ... 15,483 —242 1,460 7,485 6,780 7,751 10,734 12,842 91,263
8 U.S. Treasury bills and certificates.. ... .__........ 60 20 40 7 — 125 — -1 406
9 U.8. labilities reported by U.S. banks 2. _..____._. 15,423 —262 1,420 7,478 6,787 7,626 10,753 12,843 90, 857
10 Banks’ liabilities for own account 3. ... .. ... 9 —3,397 7,254 6,725 7,627 10,613 12,716 86,106
11 Payablein dollars. .. ... .o e 9 —3,673 6,951 6,264 7,918 10,418 12,363 83,797
12 To own foreign offices 10 .. . i ae e 93,130 7,199 4,117 10, 167 7,588 10, 288 65, 805
13 Of U.S:-owned banks.. .. oo na. 4,956 —207 4,803 5,431 6,411 30,311
14 Of foreign-owned banks in the United States..._ .. . |o.o . n.a. 2,243 4,324 5,364 2,157 3,877 35,494
15 To other foreign banks___. 9 —543 —248 2,147 | —2,249 2,830 2,075 17,992
16 Demand deposits..._....._....o.o.... $ =57 —451 1,528 | —1,890 1,789 1,286 12,424
17 Time deposits 23 9 120 14 220 —-217 140 354 1,752
18 Other____________ 9 —366 189 399 —142 901 435 3,816
19 Payable in foreign cur 472 303 461 —291 195 353 2,309
20 Banks’ custody liabilities, payable in dollars 34 9287 224 62 -1 140 127 4,751
21 International finaneial institutions 8. ... ... 92 347 636 —842 —49 —788 ~82 1,220 8,120
22 U.S. Treasury securities. .- ... ieiiiieio. —129 621 542 | —1,193 -—99 ~514 —568 1,869 6,109
23 Bills and certificates. . e —504 612 —396 114 —834 10 -12 714 912
24 Bonds and notes, marketable._ ... . 375 9 938 | —1,307 735 —524 ~556 1,155 5,197
25 U.8. liabilities reported by U.8. banks 2 ... 221 ~274 94 351 50 —274 486 —649 2,011
26 Banks’ liabilities for own account, payable in dollars3__._._____..__._...___. n.a n.a. n.a. 288 154 —159 719 | —1,003 506
27 Demand deposits. .- ... 100 14 21 -~121 186 —53 —13 —103 161
28 Time deposits 23.__ 131 17 138 —-19 -5 4 -12 =5 82
29 ~10 —305 —65 { 428 —27 -110 744 —895 263
30 63 —~104 —115 —233 354 1,505
31 3, 580 372 572 262 2,374 2,777 1,176 526 24,716
32 U.S. Treasury securities. ... . il 2,249 240 221 133 1,655 2,972 3 —289 7,531
33 Bills and certificates....__ - 43 51 20 -2 —26 14 217 —247 269
34 Bonds and notes, marketable. R 611 189 201 135 86 403 131 —42 2,784
35 Bonds and notes, nonmarketal 1,595 1o feeieo 1,595 2,555 | |eeiiaao. 12 4 478
36 U.S. liabilities reported by U.S.banks2..___.__________ - 1,331 132 351 129 719 —195 828 815 17,185
37 Banks’ liabilities for own account, payablein dollars® ... _____. .. .__.... n.a. n.a. n.a. —287 401 49 734 223 , 001
38 Demand deposits 150 -~303 360 —110 203 -36 522 —219 4,510
39 Time deposits 23. 562 277 186 —58 157 151 240 150 8,894
40 ther 619 158 —195 { —119 41 —66 —-28 292 597
41 Banks’ custody liabilities, payable in dollars 34 416 318 —244 94 592 3,184
Memorandum:
42 Negotiable certificates of deposit held for foreigners 3. ... i feiiaeaaaes 997 412 868 248 —621 614 11,247

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 transfers to United States; capital
inflows (increase in foreign assets (U.S. liabilities) or decrease in U.S. assets); decrease in
U.8. official reserve assets.

Debts, —: imports of goods and services; unilateral transfers to foreigners; capital cutflows
{decrease in forieign assets (U.S. liabilities) or increase in U.8. 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 September 30, 1979, were as follows in millions of
dollars: line 38, 18,534; line 39, 11,228, line 40, 2,725; line 41, 1, 280; line 42, 3, 301.

5. Includes sales of foreign obligations to foreigners.

6. Consists of bills, certificates, marketable bonds and notes, and nonmarketable con-
vertible and nonconvertible bonds and notes.

7. Consists of U.8. Treasury and Export-Import Bank obligations, not included elsewhere,
and of debt securities of U.S. Government corporations and agencies.

8. Includes, primarily, U.8. Government liabilities associated with military sales confracts
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 labilities 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 (NIPA’s) of the United States. However,
the foreign transactions account in the NIP A makes adjustments to the international accounts
for the treatement of gold, excludes reinvested earnings of incorporated foreign affiliates of
U.8. direct investors and of incorporated U.S. affiliates of foreign direct investors and, be-
ginning with 1973-IV excludes shipments and financing of extraordinary military orders
placed by Israel. Line 77 (total, all areas) differs from “net exports of goods and services” in
the NIPA due to the difference in gold treatment, the omission in the NIPA of net rein-
vested 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 NIPA’s. A reconciliation table of the inter-
national accounts and the NIPA’s foreign transactions accounts appeared in table 4.3 in the
presentation of the NIPA’s in the July 1979 SURVEY OF CURRENT BUSINESS.

12. Due to the introduction of new reporting forms for nonbank claims and liabilities, the
maturity breakdown is available only on the limited basis shown in table 7.

Due to the introduction of new reporting forms for bank-related transactions, the maturity
breakdown is available only on the limited basis shown in table 8.

14. Includes foreign currency denominated notes sold to private residents abroad. See
table 9, line 35, footnote 11.
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Table 2:
For footnotes 1-14, see table 1.

Table 3:

1. Exports, Census basis, represent transaction values, f.a.s. U.S. port of exportation; im-
ports, Census basis, represent transaction values, f.a.s. foreign port of exportation.

2. Adjustmentsin lines A6, A14, B8, B24, and B40 reflect the Census Bureau’s reconciliation
of discrepancies in the merchandise trade statistics published by the United States and the
counterpart statistics published by Canada.

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 Customs 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 1, 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 coverage 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 countries in
Asia and Africa. The memorandum items are defined as follows: Developed countries:
Western Europe, Canada, Japan, and Australia, New Zealand, and South Africa; OPEC:
Venezuela, Ecuador, Iraq, Iran, Kuwait, Saudi Arabia, Qatar, United Arab Emirates, Indo-
nesia, Algeria, Libya, Nigeria, Gaban; Other developing countries: Latin American Republics,
IOI\t/PI'%r ‘Western Hemisphere, and Other countries in Asia and Africa, less OPEC and the

8. BEA has suspended seasonal adjustment of petroleum import data pending completion
of a review of seasonal adjustment procedures.

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 Auto-
motive Products Trade Act. However, the underestimation of automotive shipments to
Canada due to unidentified auto parts and unreported exports, amounting to about $1,600
million in 1978, has been largely corrected in line C18.

10. Includes nuclear fuel materials and fuels.

Norg.—The ‘“‘seasonal adjustment discrepancy’’ lines (B13, B29, B45, C22, C37, D49, and
D95) show the difference between total exports and imports and the sum of major items in-
dependently 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 C10; see footnote 2. Of the line A3 items, part of the
military expenditures is applied in lines A38 and A4l to reduce short-term assets previously
recorded in lines A36 and C8; this application of funds is excluded from lines C3 and C4. A
second part of line A3 expenditures finances future deliveries under military sales contract
and is applied directly to lines A37 and C9. A third portion of line A3, disbursed directly to
?nanﬁ% 2purchases by Israel and other countries from commercial suppliers, is included in

ine 3

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 transctions related to
military sales contracts in this and other tables are partially estimated from incomplete data.

3. The identification of transctions involving direct dollar outflows from the United States
is made in reports by each operating agency. Data for the third quarter 1979 are extrapolated
estiates by BEA, because of incomplete reports from two operating agencies. -

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 A14 respectively.

5. Includes (a) advance payments of the Department of Defense (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 C10 which was delivered without prepayment by the foreign pur-
chaser. Also includes expenditures of appropriations available to release foreign purchasers
from liability to make repayment.

6. Excludes liabilities associated with military sales contracts finaiiced 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 includes industries other than petroleum and manufacturing,
the major ones being agriculture, mining and smelting, public util:ties, transportation, trade,
insurance, finance and services. .

Table 6:

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 (+) corre-
spond to net U.8. sales ().
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2. Redemptions consists of scheduled retirements and identifiable premature retirements of
U.8.-held foreign debt securities, and estimates for redemptions of Canadian issues held by
UlS regildexlts based on Canadian statistics. Unidentifiable nonscheduled retirements appear
in line 31.

3. Consists of International Bank for Reconstruction and Development IBRD), Inter-
national Development Association (IDA), International Finance Corporation (IFC), Asian
Development Bank (ADB), and Inter-American 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-
(tsi(;ms,(1 aﬁ]:lgd State and local governments. These investments are included in table 1, lines

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.

Table 7:

1. Because of changes in U.8. Treasury reporting forms, there is discontinuity in the data
series beginning with amounts outstanding at the end of December 1978. Details on the old
basis are available in the June 1979 SURVEY.

2. Beginning with the first quarter of 1979, long-term is defined as 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 Cayman Islands.

5. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-
exporting countries.

6. Includes funds obtained by finance 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.

Table §:

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 of
18978 on the new hasis; data on the old basis are available in the June and September 1978

URVEY.

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 Cayman Tslands.

5. Based on data for Ecuador, Venezuela, Indonesia, and other Asian snd 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.

8. Prior to third quarter 1978, banks’ deposits for own account are commingled with those
for domestic customers’ accounts.

Table 9:

1. Because of changes in U.S, Treasury reporting forms, 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 April 1978. Data on the old basis are available in the June and
September 1978 SURVEY. . .

2. 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. . .

3. Negotiable certificates of deposit issued to foreigners by U.S. banks are included with
U.8. banks’ custody liabilities, and are shown in the memorandum.

4, Mainly negotiable and readily transferable instruments; excludes U.S. Treasury
securities.

5. Consists of Western Europe, Canada, Japan, Australia, New Zealand, and South Africa.

6. Mainly in the Bahamas and Cayman Islands. . .

7. Based on data for Ecuador, Venezuela, Indonesia, and other Asian and African oil-
exporting countries.

8. 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.

9. Based on data for May and June, X

10. Beginning in the second quarter 1978, coverage is expanded from Western Europe,
Canada, Japan, Bahamas, and Cayman Islands to all countries. X

11. Consists of U.8. Treasury notes denominated in foreign currencies, sold through foreign
centga] banks to domestic residents in country of issue; notes are subject to restricted trans-
ferability.

12. Valuation at time of issue was $4,150 million.

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, Ttaly, 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 U8, affiliated multinational trading companies,
finance, and insurance companies, not designated by country.

14. See footnote 12 to table 1.

15. See footnote 13 to table 1. L.

16. Details not shown separately; see totals in lines 57 and 64. .

17. Details not shown separately are included in combined lines 72 and 73.



39 Gold..._....__.______..___.

40 Speclal drawing rights_ ... ... ...

41 Reserve position in the International Monetary Fund..

42 FOreigN CUITeNCIeS. - . - o - oo e e aeiaeiaanas

43 U.8. Government assets, other than official reserve assets, net_ ... __._..____._..__._.

4 U.8. loans and other long-term assets.._.._....._..__..._._.
45 Regayments onU.8.loansé_._._____. .
46 foreign currency holdings and U, short-term assets, net ... _.__.._.._...

47 U.8. private assets, net__ ...

48 Direct investment._ . ... iiciieiila.
49 Equity and intercompany accounts.......
50 Reinvested earnings of incorporated affiliates. -
51 Foreign securities

U.S. claims on unaffiliated foreigners reported by U.S.
52 Long-term - - . e iael
53 Short-term

U.8. claims reported by U.S. banks, not included elsewhere:
54 Long-term
55 Short-term
56 | Foreign assets in the United States, net (increase/capital inflow (+))..___._.___.__.______

57 Foreign official assets in the United States, net ... ... .o ...

gg Ug SGglyemment securmeﬁ ................
.S, Treasury securities
60 Other? _______ . . ___._.....

61 Other U.8, Government liabilities
62 U.8. liabilities reported by U S. banks, not included elsewhere _
63 Other foreign official assets 9. _____ .. . ..o .eoeoo
64 Other foreign assets in the Umted States, net.
65 Direct investment._ ... __._......__..._. -
66 Equity and intercompany accounts...__.. -
67 Reinvested earnings of incorporated affiliates. -
68 U.8. Treasury securities. __.____.._....o.___.._...
69 U.8. securities other than U.S. Treasury securities . -
U.S. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:
70 Long-term e e —m e ————
1 Short-te:
U.B. hablhtles reported by U.S. banks, not included elsewhere:
72 Long-term . _.___...___._.
73 Short-term.

74 | Allocations of special drawing rights __ _______________ . ..
75 | Statistical discrepancy (sum of above items with sign reversed) . ___._____________.__.__

Memoranda:
76 Balance on merchandise trade (lines 2and 18) ... ...
7 Balance on goods and services (lines1and 17)10______________
78 Balance on goods, services, and remittances (lmes 77, 35, and 36)..
79 Balance on current account (lines 77 and 83) 10 e

—13,816

2,744
1,473
1,501
1,352

—7%0

6,293

6,263
(1%
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Table 10.—~U.S. International
[Millions of
Western Europe
-3
£ (Credits +; debits —) 1 1978 ¢ 1979
= 1978 ¢
I II I v I Ir- III»
1 | Exports of goods and services 2..____._. 63,264 13,962 15,619 14,756 18,927 19, 968 21,424 21,732
2 Merchandise, adjusted, excluding military 3.___ 39, 364 688 9, 826 9, 362 11,488 12, 567 13,172 12,610
3 Transfers under U.8. military agency sales contracts, 1,139 202 247 270 421 341 458 380
4 ravel e 1,363 226 362 422 353 298 470 522
5 Passenger fares..-- 617 89 154 231 143 139 222 278
6 Other transportation.. ... _.____._____ 2, 661 534 680 763 684 691 768 860
7 Fees and royalties from affiliated foreigners..._ 2,431 565 571 588 706 602 696 562
8 Fees and royalties from unaffiliated foreigners 432 101 106 110 114 117 120 123
9 Other private Serviees. - oo o et 820 194 203 209 214 216 215 215
10 U.S. Government miscellaneous 8ervices. .. . .. oo oo oo ecceceoeeee 190 46 47 58 39 37 45 66
Receipts of income on U.8. assets abroad:
11 Direct investment. o ecceeeee 10, 647 2, 628 2,635 1,861 3,523 3, 609 3,823 4,470
12 Interest, dividends, and earnings of unincorporated affiliates...._..______.__._____ , 647 l 049 1,573 838 1,187 1,317 1,253 1,628
13 Reinvested earnings of incorporated affiliates._ .. . __________ 3 l 579 1,061 1,023 2 2,292 2,571 2,842
14 Other private receipts. . o e 3,173 608 7 7 1,073 1,249 l, 310 1,
15 U.8. Government receipts__ R [, 427 79 79 99 170 bl 116
16 | Transfers of goods and services under U.S. military grant programs, net_.._._____._____. 49 3 4 35 7 9 10 9
17 | Imports of goods and services. . emcmmcccmnmeeea--} =—61,791 | —13,888 | —15,568 | —~16,070 | ~16,266 | —16,213 | —19,052 | -—19,552
18 Merchandise, adjusted, excludmg m.lhtary et mm --36, 620 —8,774 —9,162 —9,126 -9, 558 —9,243 | -—10,616 | —10,401
19 Direct defense expenditures. ... es -3, 748 —855 —898 —989 ~1,006 ~1,056 -1,032 -1,138
20 773 O -2, 600 —302 —745 —~1,090 —463 -313 —042 —1 124
21 Passenger fares. . —2,230 —457 -717 —812 —444 —439 —T176 —585
22 Other transportation._. . -2718 -629 —683 —740 —726 —745 —827 -918
23 Fees and royalties to affiliated foreigners..__ Z3n —-73 —62 -—83 —93 ~84 -99 —-95
24 Fees and royalties to unaffiliated foreigners. —~170 —40 -42 —44 -45 —43 —44 —44
Private payments for other services..... —877 —222 =219 =221 ~215 221 —232 —243
26 U.S. Government payments for miscellaneous SEIVACOS.- oo —355 -89 —84 —85 —97 —103 —102 -124
Payments of income on foreign assets in the United States:
27 Direct investment. i iieiieaol. -2,848 —429 —819 ~799 —802 —811 —-1,074 -1,222
28 Interest, dividends, and earnings of unincorporated affiliates. - _ —1,166 -235 —286 -313 —333 -371 —375 —457
29 Reinvested earnings of incorporated affiliates............._._._. —1,682 —194 —534 —486 —469 —440 -—699 765
30 Other private payments........._..._...._.._ -4,550 —960 -1,036 -1,130 —1,424 —1,539 -1,705 ~1,949
31 U.S. Government payments.._ ... iiiieal —4,7 —1,058 —1,101 ~1,151 -1,394 -1,616 ~1,602 —1,709
32 | U.S. military grants of goods and services, net. . ... .. . ... iiiceiiioaioao- -—49 -3 —4 -35 -7 -9 -10 -9
33 | Unilateral transfers (excluding military grants of goods and services), net_ __ -121 ~37 -17 —-33 =34 -33 —48 -17
34 U.8. Government grants (excluding military grants of goods and services) —149 -27 —-32 —41 —49 —41 —~44 ~36
35 U.8. Government pensions and other transfers -480 -117 ~118 —120 —125 —116 -125 -131
36 Private remittances and other transfers..... ... .. L. 508 107 134 128 140 124 121 150

—261 -178 —154 ~176 24 69
—145 —a37 ~266 —385 —~219 —153
175 254 177 239 231
9 57 143 12 5 9
—o,777| -3579| —11,95 31| —8820/| —10,282
~L70 | Lo | 2868|2601 -g8| 273
—649 —356 —533 —928 106
_Len | —vom| -9 | -290| -nen| -2,88
295 2161 244 553 2627 | —1.024
6 2 —151 _ .
208 e | —Toot | u-143 377 na.

} 15986 | 16—1,392 | 15—7,623 183,738 | 15—4,317 | 15—6,522

s24| 10,264 | 19,913 —980 L,195 | 1,718
1,470 5,074 | 12,468 | —3,226| —6,702 3,450
() ) () ®) ) O
o7 286 89 101 85 —83
(16) (16) (lﬂ) (10) (16) (M)
2,208 4,200 7,446 2,246 7,806 8, 269
1,320 1,741 589 820 1,100 1,746
796 1,254 121 380 401 981
534 136 460 440 699 765
(16) (10) (16) (lﬂ) (16) (M)
1,018 221 45 637 838 138
—67 105 ~251
42 185 151 } " —438 300 na
@ ©) ® ® ) ©)
""" 2,265 | 5124 | TIT 833 T T e 8307 6,519
664 236 1,930 3,324 2,55 2,200
51| —1,314 2, 661 3,755 2,372 2,181
67| -1 2,676 3,763 2,368 2,200
34| —1347 2,627 3722 2,324 2,164

See footnotes on page 87.
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Transactions, by Area
dollars]
European Communities (9) 1t United Kingdom European Communities (6) 12
1978 1979 1978+ 1979 1978+ 1979 g
1978+ 1978 1978 ¢ A
T o |m || 1 |1 |ms I i |m v | 1 |1 |ms I |1 o |v i 1 |1e |TO»
49,858 11,188| 12,383 11,457 14,829] 15,685| 16,449| 17,207) 13,304] 3,276] 3,284) 2,881 3,863 4,377] 4,773| 6,069| 34,651 7,487 8,637| 8,149| 10,378 10,959 11,101 10,548 1
31,581 6,080 7,928 7.514| 9,17C| 9,860 10,077 10,026] 7,250 1,715 1,051 1,551 2,033 2,523 2,507 2,597 23,205 5,000 5,702 5,707 6,787 7,165 7.233| 7.119| 2
531 131 75| "130| 195| 198 isd| 27| 187l 14| 15| 36| 121| T 44| 43| T 44| 320l ‘13| s8] 89l 6ol 149 136 230 3
1,048 172 o85| 330 250| 225| 3e0| 07| 317l 53| 85| 1000 79| &5 105 1200 ess| 112| 187] 2200 167l  151] 248 275 4
484 70 1200 185 109 113 177 222| 186 28 45 68 46 47 64 75 277 39 69| 10| 58| 61 100, 139 5
1,764)  385|  4a6|  d00| 435| 4d2| 501 65| 58| 122) i30| 1s9| 139] 141l 152] 171| 1,022 217] 264] 289 251 258 300, 338 6
21790 517)  s10|  s23] e20| s52| esal s03| eoo| 183 45| 164] 198] 153] 10| 162] 1,416| 321] 346] 341 409 77| a10| 35| 7
360 84 88 93| 96| 99| 102l 104f 93| 25| 24| 23] 22| 23] 24] 25| 21| s8] es| e8] 72| 5| v 77 8
602| 143] 150 s3] 1571 158 157 58] 219| 52| 55 58 57 57 58 55 60| s sl 92| 93| 94| 95 06 o
114 27 30 370 20 21 200 a8 39 11 11 9 8 of 12| 31| ‘ed| 14 17 2¢ 9 of 15| 14 10
8,580 22020 2,180 1,37 2,827 2,000 3,128 3,619 2,200 7es| 518|372 e26]  745| 1,008 2,009 5922 1,325 1,586 937 2,074| 2,184 2,012 1,450 11
3611 sos| 1.282( 62| o19] 1016 971 1,356 1050 166 351 250| 274| 458 283| '353| 2,541 ~620| ~o18| 353 €41 514 675 993 12
4079 1,304 907 769 1,008| 1983 2,151 2,263| 12400 e20{ 163| 114] 352] 287] 720 1,656| 3,381 eo7| ess| 583 1,433 1,670 1,337 465 13
2450 473] 530|  606| 841 os0| 1,055 1,240| 1,378| 284] 205| 337 462| 565 613] 776| 1,054| 182| 238| 263 371 414 432 d64] 14
148 17 23 16| 920 30 42| 200 s 5 8 5 72 5 5 5 n 1 1| 19 36 23 15
B S | Y AN (R R | S e e ® | -9 =1 *) oo -8 -1 T
—48, 434|—10, 859| 12, 190|— 12, 718|—12,667|-12,468{14,959|15,444(-12,643( -2, 730|—3, 332| —3, 393] -3, 189]—3, 20014, 017 —4, 359]34,101)~7, 773 —8, 397| -8, 864{—9, 066| 8, 876|-10,465| 10,611 17
—20,062| —6.801| —7, 285 —7, 324|—7, 562|—7, 230|—8, 540| 8, 359| 6, 475|—1, 523|—1, 712|—1, 611|~ 1, 626|—1, 658|—1, 984|—2; 064|~21,578(~5, 125| 5, 313| ~5, 470|—5, 670{—>5, 331|—6, 207|—8, 057| 18
3075| —763| —762| -—876| —874| -—015| —881| —052| —d421| —107| —07| —105 —112] —123| —105| —134{—~2 705 —645| —653 —753| —744| —780| —764| —802 19
—1820)| —215| -520] -—795] —200| —215| —637| —s40| —771| —73] —177] —385| —136] —68] ~—260] —339 —s69| —132| —~267| —328| —142) —141| —315| —d419| 20
1641 —3%5 —523| -—d457] —336| —310| —561) —433] —636| —137] —187| —182 —130] —126] —200] —168 —s99| —~168| —302| —246| —183| —164| —324] —237] 21
1907 —431] —469| -—507| —b00j —>512] —569) —638] —695| —157] —170] —lse| —182 —185 —206| —231|—1,012| —227| —249 —o67| —268| —275| —305| —347| 22
2100 —a41] -35| —46] -6y —57 —57 -—65 -75 -2 -—11] —17] —27| —20 —20 -—21] —111| —18 —24 —28 —42| —24] —35 -—41] 23
Zisa]  Zss|  —38| —40] —42| —40| —0| —40| —s4] -19 —20 —22| -2 -—21| -21| -2 —67 -16 —16 -—17 -—18 —18] -18 —17] 21
—70s| —178] -—176| —176] —178] —183| —101] —200| —410] —103| —103| —102{ —102| —108] —114| —120| —280 —71| —70| —70 —69| —70| —73| ~—76 25
196\ 41| —48| —B2| —56| —b5| —57| 85| -—25 —&K —5| -9 —6| —lo| —8 —23 ~164| —34 —41| —41| —47 —43] —47] —60 26
—o,604| —426] —720| —75| —e97| —evil —os9|—1,008] —722| —80| —292| —o23] —178] —143| —o80| —o33|—1,874) —sov| —434] —5o8| —s516] —sa5 —719| —see| 27
2o17| —196] —224| -237] —261| —300| —291| —3es| —280| —32| —75| —79| —94] —117| —o95| —94| —635| —183| —149| —157] —166] —183| —196 —271| 28
1,687 —231] —506| ~—515| —436] —377] —668| —73a| —442 of —217] —144| 84| —27] —144| —139|-1,240| —284] —285| —~371| —350| —358| —s528] —595| 29
3004 —628 —689| —785| -—-953|—1,020(~1,192(1,384|—1,588| —333| —368| —385] —s501) —552] —666] —s06|—1,308| —201] —318| —~346| —4d2| —455| —513 —565 30
3876 -886| —017| —050|—1,114|~1,246|—1,276|—1,348| —749| —222| —191; —166] —163| —176] —194| —201|—3) ~649] —700] ~770| —026|~1,040(~1,056|—1,122| 81
9 ) I ) T PR 8| | P P, * [0 T P S, *) [0 TN O S 9 I * oo 8§ 1 32
324 62 88 so| 94| 70| sal o2 16| 20| 26{ 35| 38| 2o 3 26 2400 s 7| 5| 7| 66| 62 77 3
— -1 -1 -5 ~2 -2 =g =gl SRR ORI NS N -5 -l g -2 —g 3
—a32] —s1| —s2| —s2| -—s7| -—70| —s7| —oe0| —Bi| i3 —i3| —i3| —i3 —13| "=ia —e3| —67] —50] ~—66] —67 35
864 144 171] 167] 13| 60| 72| 194| 167] 38| 3] 4| 48] 3| 5 122|  140] 127] 130] 146 36
—19,600] —2, 45| —1,876| 2, 699|-12,881) 5827, 450 —5,343 ~1,523|~7,371~1,979(~1,877] 545 37
—2,767] a7 ol~2,720| —s20| 426
56
57
—17,083] —2,194] —1,023] —2,816(-10,150]  201|~7,030|~8, 642\ 8, 025 —727| —032|—1,126|—5,241| 1,406|~5, 340|—6, 145|—8, 487|—1,364] —057)—1, 603 —4, 564| ~1, 1872, 356 ~2, 343 47
—7.163] —2,022| —1,538) —1 138|—2, 464|—2, 153| 2, 754|—2, 258| —2, 815 —010| —645| —327| —034| —92|—1,158|—1,891|—3,861| —998| —828| —717/—1,318|~1,960|—~1,431| —234| 48
—2/185| —620| —631 —369] —556] —170] —603 4|~1567| —290{ —482| —218] —s89] 195| —438| —285| —as0| —302| —160| —134) 15| o201 —o4l 231l 49
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Table 10.~U.S. International

[Millions of
Eastern Europe
Q
k=i (Credits 4; debits —) 1 1978 1979
B 1978
I i I v I II- III»
1 | Exports of goods and services 2 __ ________ . il
2 Merchandise, adjusted, excluding military 3.....
3 Transfer under U.S. military agency sales contraets.
4
5 Passenger fares. .
6 Other transportation. ..
7 Fees and royalties from affiliated forelgners
8 Fees and royalties from unaffiliated foreigners.
9 Other private services.. ... .. .............
10 U.S. Government miscellaneous services...
Receipts of income on U.8. assets abroad:
11 Direct INvestment . . . . e acaiecceam—emaans
12 Interest, dividends, and earnings of unincorporated affiliates
13 Reinvested earnings of incorporated affiliates_.._._._..___.
14 Other private receipts........_._______.
15 U.S. Government 1eCeiPtS oo v e oo i e cmccccem e am————-
16 | Transfers of goods and services under U.S. military grant programs, met_____. .. |ooaoo e e e e
17 | Imports of 00d8 AN SEIVICeS. ... . eieaanaanan —1,756 —411 422 —444 —479 —358 —499 —579
18 Merchandise, adjusted, excluding mlhtary 3 ~1, —370 —360 -351 —428 -315 —434 -516
19 Direct defense expenditures. ... -3 *) -1 -1 -1 *) -1 ~1
20 Travel..________.__ —~94 —4 ~19 -52 -19 -5 -20 —-24
21 Passenger fares. -17 ~1 -9 —6 ~1 -1 -9 -6
22 Other transportation. —60 -15 ~17 -16 -12 —16 -17 ~18
23 Fees and royalties to affiliated foreigners. .. .. .o i iammamee e e e ce L
24 Fees and royalties to unaffiliated forelgners —4 ~1 ~1 -1 -1 -1 ~1 -1
25 Private payments for other services. __. =31 -10 -7 -7 -7 —11 -7 -2
26 U.S. Government payments for miscellan: —24 -7 -5 —6 —6 -5 =5 -6
Payments of income on foreign assets in the United St:
27 Direct investrnent____ .. oo mmm e el
28 Interest, dividends, and earnings of unincorporated affiliates
29 Reinvested earnings of incorporated affiliates. ... . o oo femenaaaas
30 Other private payments___..__.._.____..___
31 U.S. Government PaymMents. oo oo oo ce e cmaccamecmmcceaemme e mmemmnnn
32 | U.S. military grants of goods and services, net. ... ooooiioiamioiacccced e mmiean e e e e
33 | Unilateral transfers (excluding military grants of goods and services), met. _____..._._._. —65 -1 -7 —-20 -17 -1 -15 -18
34 U.8. Government grants (excluding military grants of goods and serviees) . ... ..o |oooeemo oo e e
35 U.8. Government pensions and other transfers. —20 -1 —6 -8 -5 -2 =5 -7
36 Private remittances and other transfers_. ... ... ieiiiaaaon —44 -10 -10 -12 -12 -10 -10 —12
37 | U.S. assets abroad, net (increase/capital outflow (—)) ... . o oieamaaanas —484 —29 -121 -196 -139 —40 —156 —430
gg U. GS official reserve assets, et 4 . i iemcmmemecemmemmm e e ce e e e e | e evm el
40 Spemal drawing rights. ... o oo iiaoann
41 Reserve position in the International Monetary Fund
42 FOreign CUITenCies. « .. .o oo e ie e e cm e emamc e e —eamnn
43 U.8. Government assets, other than official reserve assets, net.....__....._...........
44 U.S. loans and other long-term assets. . ... ooooeeeocmeos
45 Repayments on U.8. loans 5. .. oioeoioiccaoioooo
46 U.S. foreign currency holdings and U.S, short-term assets, net_ ... ... ....._...
47 U.S. private assets, Net. . .. ... oe e ecceecam e e cm e enn
48 Direct investment. ... ...
49 Equity and intercompany accounts..____...
50 Reinvested earnings of incorporated affiliates.
51 Foreign securities . ... eieeeeeaes
U.8S. claims on unaffiliated foreigners reported by U.S. nonbanking concerns:
52 LONE-EOIM - - - e e e —mmm—memm e —m————— 1 2 —12 14 -3 } u—_3 131 na
53 SROTt-tOITI . e m e mmam—mmm e mm e 30 25 26 38 —59 -
" U‘IS,' cla%ms reported by U.S. banks, not included elsewhere: 3
A o 8 | LT e T R LR TR PP P PP 15— 15— 16— 15 15 15—, 18—,
5 A R b ou-e | all w2 74 a4 3 82 365
56 | Foreign assets in the United States, net (increase/capital inflow (-})) . ... ___._._... 171 —76 136 26 85 —-76 53 -7
57 Foreign official assets in the United States, net- .. ... .. -
58 .S. Government Securities. - o i iiiieeaeaaas
59 U.8. Treasury securities 6 . i iiiiaaaoaan
Other 7 .
61 Other U.8S, Government liabilities L N
62 U.S. liabilities reported by U
63 Other foreign official a88ets ® . . .. iiicceccieieeeaanas
64 Other foreign assets in the United States, net_
65 Direct investment._ ...._.__.._..__.....____
66 Equity and intercompany accounts_.......
67 Reinvested earnings of incorporated affiliates.
68 U.S. Treasury securities. o ... oooocoeomoieceae e
69 U.8. securities other than U.S. Treasury securities . - .- -ecooceoomoomoamoaaaaaon 1 =17 1 |eeeeeae. ™ (G0 TS PO PO
U.8. liabilities to unaffiliated foreigners reported by U.S. nonbanking concerns:
70 Long-term -1 -5 -1 ~5 10 } 14 ug n.a.
71 Short-term 84 | 63 15 6
72 U E Iialtnhtles reported by U.S. banks, not included elsewhere
ong-term — 1 17 17 17— 17 17—
73 Short-term 1787 17—70 73 16 68 80 50 7
74 | Allocations of special drawing rights. ... oo e e e
75 | Statistical discrepancy (sum of above items with sign reversed) - __._.____.__._. .. _..._. —2,876 ~561 -1,160 —~365 —290 ~601 —945 —648
Memoranda:
76 Balance on merchandise trade (lines 2 and 18) _ .. ooioroioiiiiiieeaan 2,573 618 1,115 539 301 648 992 1,011
77 Balance on goods and services (lines1and 17) °__.. ... ... 2,753 677 1,161 554 361 729 1,064 1,103
78 Balance on goods, services, and remittances (lines 77, 35, and 36) . 2,689 665 1,144 534 345 7 1,049 , 085
79 Balance on current account (lines 77 and 83) 10 _ oo 2,689 665 1,144 534 345 n7 1,049 1,085

See footnotes on page 37.
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Transactions, by Area~—Continued

dollars}]
Canada Latin American Republics and Other Western Hemisphere Japan
1978 r 1979 1978 1979 1978 1979 .g
1978 7 1978 1978 =
I 11 111 v 1 Iir | II» 1 11 11 w I IIr | IOI» I I I v I IIr | II»

42,006 9,366 11,171 9,849| 11,620 11,778| 12,915] 11,917/ 38,179 8,032] 9,233} 9,816] 11,099( 10,783] 12,496| 12,852( 18,259 3,765 4,303| 4,798| 5,393 5,692 5,541 6,274
31,228 6,743 8,556| 7,190] 8,739, 8,649 9,463] 8,615 22,031 4,640 5,495 5,617] 6,279 6,003{ 6,851 7,252 12,960| 2,626] 3,065 3,340 3,929 4,219 4,108 4,559
71 10 14 27 211 19 60 23! 0 7 23 6 59 13 8 16 16] 13| 12|

2,248 683 583 610 372 601 600 497 2,466 498 599 694] 675 557 796 850 542 145 135 140, 122 189 175 185
............................................................. 313, 60 60 112 81 75 82, 148, 289, 88 55 68 78, 103 96 106
529 116 132 141 140 142 150 159 904 170) 221 266 247 232 274 3121 1,046 291 245 266 244 241 271 303

727 161 180 194 192 166 196 221 361 74 95| 72| 120 69 84 m 453 98 112 123 121 91 109 115

61 11 14 17 19 18 18 18 89 20) 22, 23 25 25 25| 24/ 343 77| 83 89 94 95| 94 93
543 141 139 134 129 136 139 142 828 195 202 209 222 205 212 217 116 30 29 30 28 26 29 33
17 2 L3 9 3 4 4 3 78 19 19| 19| 21 19 20 19| 55 9 21 17] 8| 7 9 8

3,435 749 837, 698 1,151 1,029 1,303 1,163] 4,866 1,016 1,118 1,210' 1,523 1,387 1,880 1,445 1,151 144 260 386 361 210 165 317
1, 554 246 323 214, 7 436 497 420 2,769 663 606 725 776 809 25 99 60,

, 007 353 512 485 747 578 657 721 652 56 130 165 301 119, 70| 160
3,130 731 1 832 856{ 1,006{ 1,016/ 1,073 5,869 1,237) 1,307| 1,503 1,822} 2,100( 2,172| 2,371 1,204 231 267 320/ 386! 463 448 528
3 6 2 313 80 82 ki 74 85 8 86

............................................................. 16 6 1 4 5 2 1 1 ] TG0 T SRR S =3 ™) oo

—~37,210| —8,403| —9,970/ —9,062|—9, 7759, 918/-11,054|-10,683{~31,341|—7, 596 —7, 627| ~7, 754/ -8, 364} -9, 307| 9, 928!-10,973(-29,725
—33,552f —7,829] —8,979; —7,706|—9, 038/ —9, 125{—9, 887| —9, 100|-23,044)| 5, 674|—5, T08| 5, 628, —6, 034) —6, 657| —7, 196|—7, 828(-24,542,—5, 753|—6, 276|—6, 384|—6, 129|—6, 269| —6, 569 —6, 616
-171 —53 —34 ~401 44 —32{ 28] 27| -234; -—44{ —52{ —63] ~75| ~57] —60[ —81 —950 2 5| —246
—1,407) —~128] —350] —715| —214) —137] —430| —775\~3,317| —854/ —795 —868| —800(—1,029; —920| -—048| —155] —17| 49| 46| 43| 19| 51| —42

-8,809] —2,397 —2,171} —1,621|—2, 620|—2, 766] ~-739|—2, 983|-15, 846|—-5,878| 3, 484]—4,300|—9,153] —5501—3, 004{—6, 350|—4, 330|—1, 375] ~—337] 165{—2, 784 159] —183]—3, 142
—1,333 ~—397] -—319| —559] —57j —957[-1,145|—1,228(—4,207| —498| -T61|—1,286|—1,661 —854| -—703|—1,184] -—T717 —2] —187] —180| ~348; ~136; 163 —628

549  106]  196| —75 222 —364] —330| —486|—2,110| —146| —219| —801) —914| —276| —46| —63| —65 54 —571 ~—15| —471 —26] —87| —468
—1,881] —503] —515 -—484 ~380| —502] —806| —743|—2 007 —353] ~512 —485| —747] —b578| —e657| —721| —e52| —56| —130] —165| ~301 ~110] —76| —~160)
—3237| —567| —1,307] —348|—1,006 —718) —126)—1,197] 1s1| 38| 13] —22| 26/ 88| 141| 83 326} —s538] 39| 191 285 —6| ~65 —151

—g9l 14 -17 32| ~50 w8 150 900 18] 901t oocliy narl  w o feoeee ~18 8 8 4 _

ol mm| 74| —ob)  agalp 618 4143 na. {—1,541—-1,476 B _elememon nafTinl G sl il _esff isu-i na
}‘5—3,612{ _635}15—454 15-526(15-1,960] 15-413| 15388 15—558-10,449{_323'; }164,074 15-3,861{15-6, 706,152,503 15-3,532--’»—5,24915—3,769{ _53}15—783 15162015-2,648] 1e117]  1:179015-2,364

2, 859, 251 1,52L  —288 1,662 1,387 —770] 1,909 9,540 1,841 551 4,643 2,506| 6,851 7,330 5,211] 13,749 8,346) —906 | 2,543 3,767|—2, 678} 4,547 802

}(,0)127 w2 T S SR B o oo oo l@ololololololol]ol]o]o

———

25 -3 14 -2 16|  —14 —4 8| 1,089 19 37 3 1,081 —2¢4 110) 116

16’ 14 (l: 16 B 16_8 16 o I.:ll lﬂ_G 168 4
}() RO IR R Il Bl i }(ﬂ) @wlo|lolo|lolo|o|lo|lolo]o|lonlolonl]o

2,732 7271 ss6| 86| codl 796 347l 1,471
513 260, 178 720 8 213 osal 185, a495] 18| 76l om| 128 17a] 260 60| o27) mo]  2e6] 1c3] 187 —201] 3z3 158
518 253] 99| —35 1 135 17| 27| 28| —31| 14| 27| 2 o9 208 104 753 264 26| 108 1e5| —o251 211 38
195 sl 79 107 3 77| | 108 27| 46| 63| 1] o8] 75| 56| 65 174 48 49 s6| 21| 50 112 121
@ L@ | | @] @) | e | an | e | an ||y | | e | an | @ | | e ey | e | e e loe)
18| -2 of owsr  erl 12l i) o osel o ss1 260 2060 71|  4o] o4 17|  s7 202]  s0|  100| —30] oz  dss] 209 '3
-2 -5 -1 Y| 57 =36} 18 -3 a4 54 5 1 6 1s_onl 1w
154 % -5 Sl - s na { oy e e | ) wedl wasi) na { .+ e+ I R B T R U R
} (16 (] (OB %) | % | (%) | (1) 78,4047 1,686] 17 188 |7 4, 196|17 2, 334117 6, 52817 G, 860) 174, 9981711,371|17 7,973|17-1,361{17 2, 351,17 2, 408]17-2,508)!7-5,265) 17 493

1,279 1,433 =508| 1,146 —793] 240 —340| —126] 730 "3;862|—5,349|—2,008| 4,225|—7,514|<6,66a] 28| 3,784|—3,868| 4,559  201| 2,803 4,786 7,362 4,227

—2,824; —1,086] —423( -—516] —209( —476] —424| —494—1,013{—~1,034; —-213; —11 245! —8541 —345] —576/-11,582|~3, 127|—3,211(—3, 044|—2, 200{~2, 050 —2, 461) —2, 057,
4,796 963 1,202 787| 1,845/ 1,859 1,861 1,235 6,838 4351 1,607| 2,082] 2,734| 1,476/ 2,567| 1,879|-11,466(—3, 092(—3,291|—2, 966|—2, 116{~2, 071! -2, 615/ —1, 859
4,663 934 1,162 759 1,807 1,823 1,830 1,203 6,271 305| 1,468 1,912| 2,586 1,321 2,408 1,702/-11,538)~3,107|~3,311|~2, 983(—-2, 137|~2, 085|—2, 632|—1, 885
4,663 934) 1,162 759) 1,807 1,823, 1,830 1,203/ 6,016 234| 1,415 1,853{ 2,514| 1,254/ 2,351 1,644[-11,538|—3,107(—3,311{—2, 983|—2, 137(~2, 085(—2, 632/—1, 885
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Table 10.—U.S. International
[Millions of
Australia, New Zealand, and South Africa
Line (Credits +; debits —)t 1978 1979
1978
I II I v I Irr III»
1 | Exports of goods and services 2 ... iciiiiiaaaas 6,874 1,387 1,752 1,662 2,073 1,875 2,164 2,073
2 Merchandise, adjusted, excluding military 3_.______ 4,210 1,057 1,040 1, 1,177 1,336 1,265
3 Transfers under U.S. military agency sales contracts_ 207 41 74 70 4 21
4 Travel._._._.__.. 208 32 68 58 50 45 88 75
5 Passenger fares__. 126 22 42 36 26 47 49
6 Other transportat; 193 33 49 57 53 48 58 67
7 Fees and royalties from affiliated foreigners. . 243 62 58 68 57 66 60
8 Fees and royalties from unaffiliated foreigners. 46 10 11 12 13 13 13 13
9 Other private services. ... ........ 138 32 36 35 37
10 U.S. Government miscellaneous Serviees . . .. oiiiiieiiiaicicaeaaas 3 1 1 1 1 1 1 1
Receipts of income on U.S. assets abroad: -
11 Direct investment . . e aeame e —mcao e —aan 1,150 253 287 222 387 341 357 409
12 Interest, dividends, and earnings of unincorporated affiliates. 692 169 192 109 222 176 189 148
13 Reinvested earnings of incorporated affiliates.........._.__ 457 84 95 113 165 165 168 211
14 Other private receipts. ... ______._._._._. 332 58 94 66 114 73 113 75
15 U.8. Government receipts 19 3 7 3 6 4 6 3
16 | Transfers of goods and services under U.S. military grant programs, net.._._ . |-coooamoo oo e e el
17 | Imporis of goods and Services_ . _.__ . ________ .. liiiiciieeiiames —~5,017 —1,056 -1,17% -1,224 —1,559 —1,398 —1,628 —1,561
18 Merchandise, adjusted, excluding military 3. __._ —4,440 —904 —1,051 —1,104 —1,381 -1, —1,466 ~1,422
19 Direct defense expenditures...._____..____._.__... —28 -5 - -8 —8 -7 =7 —6
20 Travel ... ... —150 —45 —24 —19 -62 —50 —30 -18
21 G T 1V o 10 4 T —128 —41 -29 =32 -26 —41 -33 —29
22 Other transportation .. . e iaccmccainan -97 -22 —23 —25 =27 —-28 —31 —36
23 Fees and royalties to affiliated foreigners...._ ... .. e i iiiiiaaas -2 (*g * ("; -1 -1 ("; (‘3
24 Fees and royalties to unaffiliated foreigners__._________ . . ... _______ -1 * ™ * (@) *) * (*
25 Private payments for other serviees__._ .. ... ~35 -9 -9 -9 -9 -9 -9 -10
26 U.S. Government payments for miscellaneous services.. ... ..o o ... —37 -8 -11 -8 -9 -7 14 -7
Payments of income on foreign assets in the United States:
27 Direct investment. ________ e -10 -2 -1 5 —-11 -3 -9 =7
28 Interest, dividends, and earnings of unincorporated affiliates.._.__..__.___________ =20 -3 -6 -2 -9 -8 —8 —8
29 Reinvested earnings of incorporated affiliates. ... .. oo oo ... 1 2 4 7 -2 -2 ™
30 Other private payments.._ o ae —49 -11 -12 —~12 —14 -13 14 -15
31 U.S. Government payments_ ... .o e ————— —42 -9 =11 ~-11 -1 -9 -15 —-10
32 | U.S. military grants of goods and services, met__ ... . . oo e e e e [ e
33 | Unilateral transfers (excluding military grants of goods and services), net__._______.__.__ —38 —8 -10 -10 -10 =11 -9 —-10
34 U.8. Government grant s (excluding military grants of goods and serviees)___ . - oo |l JRUSSPRRPR Sy SR PR ISR (RO, USRI
35 U.8. Government pensions and other transfers..___ .. ____________ ... —10 -2 -3 -3 -2 -2 -2 —4
36 Private remittances and other transfers. ... —27 -5 -7 -8 -8 —~8 -7 -6
37 | U.S. assets abroad, net (increase/capital outflow (—))_ .. .. . . . ___.__.__ —906 -204 —416 —208 —78 139 —390 275

39| Gold._ .

40 Special drawing rights_._ .. __.____.__.___ ...

41 Reserve position in the International Monetary Fund.

42 Foreign CUrrenCies. . .. oo e e e

43 U.S. Government assets, other than official reserve assets, net_._____________.________

44 U.S. loans and other long-term assets_._____.__ . .. . ____________________.
45 Repaymentson U.S. loans 5_ . __ . _______________.__._.... .
46 U.8. foreign currency holdings and U.S. short-term assets, net.__ ... ___..___.__._.

47 U.S. private assets, neb_ e

48 Direct investment__________._______

49 Equity and intercompany accounts..._....

50 Reinvested earnings of incorporated affiliates__

51 Foreign securities. _ . eeceeen
U.8. claims on unaffiliated foreigners reported by U.8. nonbanking concerns:

52 LOmg- eI . e

53 Short-term - - e
U.S. claims reported by U.S. banks, not included elsewhere:

54 LOng-teIMm - oo o e e e e

55 [ 03 S s S

56 | Foreign assets in the United States, net (increase/capital infiow (+))_.__________________

57 Foreign official assets in the United States, net

58 U.S. Government securities. ... ___.____..

59 U.8. Treasury securities ¢

60 Other 7_. .

61 Other U.S. Government liabilities 8_.____________________________________________._
62 U.8. liabilities reported by U.S. banks, not included elsewhere...___.. .. __..__
63 Other foreign official assets 9. __ __ ol

64 Other foreign assets in the United States, net. .. oo

65 Direct investment. _____._________________

66 Equity and intercompany accounts_
67 Reinvested earnings of incorporated
68 U.S. Treasury securities. . ...._...._____._______
69 U.8. securities other than U.S. Treasury securities. .
U.8. liabilities to unaffiliated foreigners reported by
70 Long-TeIm - - e e
71 Short-term. .. e
U.8. liabilities reported by U.8. banks, not included elsewhere:
72 B O
73 Short-term

74 | Allocations of special drawing rights

75 | Statistical discrepancy (sum of above items with sign reversed) . _ ... __________________

Memoranda:

76 Balance on merchandise trade Qines 2and 18) ... ______________ . oo

7 Balance on goods and services (lines1and 17) 0_ ______ oo
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See footnotes on page 37.
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Transactions, by Area—Continued
dollars}
Other countries in Asia and Africa International organizations and unallocated
1978 1979 1978 ¢ 1979 Line
19787 1978 r
1 i1 i1 1w 1 s 1 » I bid 311 v 1 I Il »
45,214 10,252 11,535 11,563 11,865 12,437 | 12,755 1
28,177 6,140 7,254 , 097 , 686 ,744 , 085 2
6,198 , 638 1,648 1,734 1,179 1,571 1,247 3
457 75 125 161 96 109 158 4
237 45 51 87 54 67 77 5
1,464 295 390 387 392 390 431 6
52 126 122 107 166 134 120 7
61 14 15 16 17 17 16 8
1,323 305 323 342 354 351 343 9
1 39 36 40 49 34 48 10
4, 1,025 956 991 1,001 1,132 1,322 1
3, 251 819 794 720 917 939 1,069 12
812 206 162 271 174 193 253 13
1,710 367 382 434 528 655 661 1
83 183 233 169 254 233 247 15
196 67 46 30 54 16
17
18
19
20
21
22
23
24
25
26
2
28
29
30
31
32
33
L7}
35
36
37
38
30
49
41
42
43
4
45
46
47
53 37 48
—744 802 911 —852 | —~1,357 ~8 417 304 —313 342 84 -177 32 [ 49
~162 ~271 —174 —103 ~253 —249 —165 —32 —58 —~51 ~25 —104 ~107 —63 50
—380 -192 -1 —163 -~35 33 23 89 279 3 153 38 55 103 19 83 51
44 27 6 ~10 AN poral 000t e e e 52
—252 99 ~88 —~109 —~154 } B L | R ) I D | S SR n.a. { 53
Ju—sas Bl 171 | 163,107 wgrr| stz | wogry| w-igll 81F w—e| 7| w-3 Wil w_g|{ 3
527 1,241 1,688 —304 1,217 —2,145 2,612 2,463 —356 330 365 | —1,192 41| ~1,040 —26 1,297 56
57
(17) (17) (17) (n) (17) (17) (17) (17) gg
60
871 484 ~366 -131 885 225 35 g%
} &) ()] a7 &) (&) an n (&) gi
148 53 23 7 65 —~15 50 65
130 60 16 ) 54 ~11 40 66
i B M I ~ 10 &
1 1 3 (17) (17) (17)
164 12 61 74 16 26 14 69
—7 el L N -3 70
390 ~79 151 528 —210 } H-282)  me n.a { 7
Jr ~1,000 w7e | v —1,568 | 17782 vsos | w168 v20m8] 172062 { Lt
____________________________________ 74
25,668 6,266 8,039 5,285 6,078 7,313 5,867 7,158 75
~23,186 —8, 189 -5, 094 ~6,453 ~5,450 ~5,735 | ~6,706 | —9,184 ~752 —185 —~178 —284 —105 —222 ~353 —253 76
—13,615 —3,782 —~2,652 —3,864 ~3,317 ~3,020 | —4,307 | —6,287 | —1,027 213 —215 ~355 —245 ~153 —292 —467 77
—14, 695 —4,028 —2,934 —4,110 ~3, 625 ~3,314 | —~4,541 | ~6,5490 | ~1,034 ~214 —217 ~356 —247 ~155 —294 ~468 78
—17, 088 —4,614 ~3, 584 —4,655 —4,235 —3,958 | —5,243| ~7,196 | ~—1,390 —~295 ~309 —431 —305 ~209 —338 —506 79




The May 1979 SurvEy contained the article
“Cyclical Fluctuations in the Difference Be-
tween the Payroll and Household Measures of
Employment,” which described and analyzed
cyclical fluctuations in the difference between the
two employment measures in 19566-77. The
Bureau of Labor Statistics and the Census
Bureau—the agencies that prepare the two

IN this article, the author examines the
behavior of the difference between the payroll
measure and the household measure of
nonagricultural wage and salary employment.
Four main conclusions are drawn. (1) There
are cyclical differences between the two series
related to the state of the economy. (2) . . .
conceptual differences in the coverage of the
two adjusted employment measures have
contributed somewhat to the cyclical be-
havior.” (8) For the household measure, “Two
statistical errors substantially dampen eyclical
declines . . . and one of the errors somewhat
dampens cyclical increases....” (4) . .. statis-
tical error in the payroll survey probably did
not contribute substantially’’ to the cyclical
behavior. We have major comments pertaining
to the first, third, and fourth of these con-
clusions, as well as one minor comment on a
specific point in the article.

With regard to the first point we observe
that the analysis carried out by Dr. Korns is
based on comparisons between two series
during four contractions in the Nation’s
economy over a 20-year period. Thus, the
basic conclusions are dependent on the
observed differences between the two series at
only four data points. This is not the number
of observations one would like to have on
which to base firm conclusions. This problem
is not minor when one considers the changes
which have occurred in the makeup of the
labor force over the last 20 years due to
changes in the age distribution and the growth
in labor force participation among women.
Thus, it is unclear whether differences between
the two series which occurred 15 or 20 years
ago shed much light on reasons for differences
between the two series today.

With respect to the effect of statistical errors
in the household measure on the cyclical
behavior, we wish to emphasize the highly
tentative nature of the conclusions. The
statistical errors definitely exist as stated,
and there seems little question that they make
some contribution to the cyclical declines and
increases. However, it is extremely difficult to
accurately quantify the extent of the contri-
bution and to determine whether it is substan-
tial or minor. Throughout the body of the
article, Dr. Korns very forthrightly qualifies
conclusion after conclusion. The following
instances of uncertainty all occur in section 4
of the article; the underlining is by us, not
Dr. Korns: “I will now try to establish that
the ANWSW [adjusted nonagricultural wage
and salary workers] ratios of uncovered persons

employment measures—uwere tnvited to comment
on . The comments of the Census Bureau
follow.

A followup to the May article appears on the
facing page. It describes and analyzes the be-
havior of the difference between the two employ-
ment measures during the 1976-79 labor
market recovery and expansion. There are two
reasons for reviewing this recovery and expan-

probably decline more than do the ANWSW
ratios of their covered counterparts.” ... 1
conclude that the ANWSW ratios of poor
persons probably decline more in contractions
than do those of more affluent persons of the
same sex, race, and age.” ‘... I assume that
cyclical declines in the ANWSW ratios of
uncovered poor persons are not very different
from those of covered poor persons of the same
sex, race, and age. . ..”

One particularly weak claim in his argument
is the conclusion that the ANWSW ratios of
poor persons decline more in contractions than
do those of more affluent persons. Of the
three pieces of evidence for this, only the first
is at all convincing. In the second item,
Dr. Korns admits that ““. .. the declines are
small relative to the standard errors of these
differences . . .”” but still claims that support
is lent to his conclusion. However, the declines
are so small relative to the standard errors
that the degree of support is negligible. On the
third item, Dr. XKorns cites some data on
employment ratio by years of school com-
pleted. Again, however, the differentials are
so small relative to the standard errors that
little if any support is lent to his conclusion.

In examining the contribution of statistical
error in the payroll series to the cyclical be-
havior of the difference between the two
measures of employment, two approaches were
considered: To discuss the survey methodology
(as was done for the household series) and to
“. .. compare cyclical fluctuations in the pay-
roll series with those in another series that is
conceptually similar. . . .”” The first approach
was not pursued because ‘... the payroll
survey methodology is extremely complex and
little evidence is available on the accuracy of
the underlying data.”” In the following para-
graphs, we discuss the uncertainties of the
approach that was pursued, and our belief
that if it had been possible to pursue the
first approach, substantial contributions to
the cyclical behavior might well have been
discovered.

Comparisons are made between payroll em-
ployment and ES-202 employment, which are
considered to be “conceptually similar.” How-
ever, even after both series were adjusted to
make them as comparable as possible, there
are large differences between them, and these
differences range considerably over time, from
the payroll estimate being about 1,700,000
higher to it being about 7,000,000 higher. These
differences are not totally unexplained and
there are a number of reasons for the varia-

sion now. First, there is a reasonable probability
that it has been completed or nearly completed.
Second, the recently published payroll survey
benchmark for March 1978 revealed a substantial
increase tn the difference between the {wo
measures in 1976-79. The reader is referred to
the previous article for a full description of the
methodology used in both articles.

tions over time. However, when two series
differ by as much as this, and when the differ-
ences are very much inconsistent over time,
we don’t see how one can draw conclusions
with much confidence. It is certainly true that
there is no apparent evidence of a persistent
cyclical pattern in the differences, but there
is s0 much noise and variation in the data that,
in our opinion, there could be some substantial
cyclical behavior within the data that is hidden
from view.

Dr. Korns was unable to discuss the payroll
survey methodology as he did the household
survey methodology, principally because there
has been much less investigation and docu-
mentation of the payroll survey methodology
than there has been of the household survey
methodology. It seems likely that there are
statistical errors in the payroll survey at least
as serious as in the household survey, and that
some of these errors would have an effect on
the cyclical behavior of interest. Thus, if there
existed the same amount of documentation
and knowledge for the two surveys, Dr. Korns
would probably have made similar statements
about the effect of statistical errors from the
two surveys on the cyclical behavior of em-
ployment comparisons.

Further evidence of problems with the
payroll survey is Dr. Korns' inability to
explain the cyclical behavior of DIFF (the
difference between the two estimates of
employment) entirely in terms of what he
learned about conceptual differences and
household survey statistical errors. “I iden ti-
fied about a dozen ‘outlier’ months in which
DIFF was 400,000-800,000 above or below
its average level in surrounding months;
these outliers are too frequent and too ex-
treme to be attributed to sampling error....”
“Job changing, multiple jobholding, and the
two statistical errors in the household sur-
vey ... may have largely accounted for
DIFF’s decline in the two most recent con-
tractions but probably accounted only in part
for DIFF’s decline in the two earlier con-
tractions.” ‘. . . for reasons that are unclear,
DIFF did not inerease in 1962-64 and 1975-
77, despite the influence of the three factors
cited above.”” “, . . the three factors came
close to fully explaining the increase in DIFF
in only one of the remaining periods [of
recovery and expansion] ... in the other
periods the factors explained less than half

Text cont’d on page 49



By ALEXANDER KORNS

The Difference Between the Payroll and Household
Measures of Employment, 1975-79

IN the 1975-79 labor market recovery
and expansion, the excess of the pay-
roll measure of nonagricultural wage
and salary employment over the house-
hold measure increased substantially,
about 1.4 million. Substantial changes
in the difference between the employ-
ment measures require explanation, in
order that labor market analysts can
know which, if either, of them ac-
curately measures the change in em-
ployment. This article shows that the
197579 increase in the difference can
be explained largely in terms of con-
ceptual  differences  between the
measures and statistical errors in each
of them.

This article follows up an article that
compared the cyclical behavior of the
two employment measures from 1956
to 1977.! As in the previous article,
the two employment measures discussed
here have been adjusted for all coverage
differences for which monthly data
exist, and the analysis is presented in
terms of DIFF: the seasonally adjusted
difference between the adjusted payroll
and the adjusted household measures
of nonagricultural wage and salary em-
ployment (chart 12 and table 1).2

From 1956 to 1974, DIFF generally
increased during labor market recov-
eries and expansions, because the pay-
roll measure increased more than did
the household measure. The increases
in DIFF ranged from about 600-700,-
000 in 1958-59 and 1972-73 to about
2.5 million in the long recovery and
expansion from 1961 to 1969.} The

1. Alexander Korns, “Cyeclical Fluctuations in the Differ-
ence Between the Payroll and Household Measures of Em-
ployment,” SURVEY OF CURRENT BUsiNESs, May 1979,
pp. 14-44,

2. For the definitions of the adjusted employment measures,
see ‘‘Cyclical Fluctuations,” table 1, p. 15.

3. This measure of the 1961-69 increase takes account of a
break in DIFF in 1967. See “Cyeclical Fluctuations,” foot-
note 5, page 18.

previous article concluded that known
conceptual differences between the two
employment measures and known sta-
tistical errors in the measures explained
part, but not all, of the behavior of
DIFF in recoveries and expansions.
All of the explanatory factors cited in
the previous article were cyclical
factors.

In the labor market recovery and
expansion from the second quarter of
1975 to the third quarter of 1979

(henceforth 1975-79), DIFF increased
1.4 million.* As was the case in previous

4. The second quarter of 1975 is taken as the initial quarter
for the comparison, because the seasonally adjusted adult
male unemployment rate (widely regarded as an indica-
tor of labor market conditions) reached a peak then, and
because employment began to increase in the following
quarter. The third quarter of 1979 is taken as the terminal
quarter for the comparison, because it is the most recent
quarter and because it is not yet clear whether the increase
in the seasonslly adjusted adult male unemployment rate
from 3.9 percent in the second quarter to 4.2 percent in the
third quarter reflects the beginning of a labor market con-
traction.

DIFF, the Adult Male Unemployment Rate, and the Number of Multiple Jobholders
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periods of recovery and expansion, the
1975-79 increase in DIFF was sub-
stantial relative to the increase in the
adjusted payroll measure.

In describing the behavior of DIFF
in 1975-79, it is sometimes useful to
distinguish two subperiods. In the first
subperiod, from the second quarter of
1975 to the fourth quarter of 1976
(henceforth 1975-76), DIFF generally
was flat, because the payroll and the
household measures generally increased
at the same rates. Such a failure of
DIFF to increase during a period of
recovery and expansion is unusual;
the only other such occurrence was in
1962-64. In the second subperiod, from
the fourth quarter of 1976 to the third
quarter of 1979 (henceforth 1976-79),
DIFF increased sharply, because the
payroll measure increased more than
the household measure.

SURVEY OF CURRENT BUSINESS

Explanatory factors

The remainder of this article reviews
the conceptual and statistical factors
that contributed to the 1975-79 increase
in DIFF. The factors reviewed in-
clude—in addition to the cyclical fac-
tors cited in the previous article—
certain irregular factors that appear to
have contributed to the 1975-79 in-
crease in DIFF. A summary of the
findings appears at the end of the
article.

Conceptual differences—Whereas the
payroll survey counts jobs, the house-
hold survey counts workers. Accord-
ingly, the adjusted payroll employment
measure is larger than the adjusted
household measure, because some
workers hold two or more jobs simul-
taneously (multiple jobholders), and
because some workers change jobs
under circumstances that cause both
jobs to be counted by the payroll

December 1979

survey (job changers). Historically,
because the number of multiple job-
holders and of job changers has in-
creased during recoveries and expan-
sions, these factors have contributed
to cyclical increases in DIFF. It will
be shown that together they probably
contributed over 500,000 to the 1975-79
increase in DIFF.

An increase in multiple jobholding
probably accounts for about 490,000
of the 1975-79 increase in DIFF. This
conclusion is based on a household
survey series for the number of multiple
jobholders with secondary nonagricul-
tural wage and salary jobs outside
private households for May of each
year through 1979; the series increased
about 490,000 from May 1975 to May
1979 (chart 12).

An increase in job changing accounts
for part of the 1975-79 increase in
DIFF, but its contribution is probably

Table 1.—DIFF and the Adjusted Employment Measures, 1963-79

[Thousands, seasonally adjusted)

1968 1969 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979
Adjusted Employees on Nonagricultural Payrolls
66, 534 69, 166 70,923 70, 609 72,203 75,343 77,862 76,966 78,151 80,378 84,215 88,207
66, 901 , 445 71,085 70, 551 72,390 75,749 78,022 76,532 78,415 80, 605 84,529 88,470
67,030 60, 673 1,227 70,628 72,697 3 78,023 76, 242 78,657 81,041 85, 037 88,804
67,295 , 848 71,147 70, 829 72,922 76,153 78,085 6, 150 8,938 81,426 85, 7. 88, 806
67,395 70,067 , 70,989 78,187 76,323 78,222 76, 305 79,026 81,790 86, 011 89,168
7, 652 70,345 70,750 70,995 73,478 76, 587 78,285 76,235 79,095 82,173 86, 368 89, 396
67, 849 70,495 70,791 71,030 78,414 76, 555 78,332 6, 509 9, 286 82,419 86, 466 89,482
68, 059 70, 606 70,616 71,028 73,746 76, 850 78,350 76,918 79,419 82, 651 86, 658 89, 529
, 204 70, 662 , 684 71,360 73,941 77,011 78,382 77,102 79, 652 83,087 86, 810 89, 567
, 439 70, 819 , 250 71,346 74,371 7,345 3 7,346 , 645 83,347 87,204 » 89,756
68, 706 0, 784 70,132 71, 582 74,740 77,704 78,071 77,431 79,941 83,704 87,618 » 89, 950
December. 69, 018 70,984 70,526 71,835 3 77,769 77,366 77,766 80,071 83,920 87,909 |caeeeeen
Adjusted Nonagricultural Wage and Salary Workers

January....... 62, 064 64,449 €6, 577 86, 568 68,403 70,131 73,291 72,750 74,267 76,118 9,705 83,311
62,772 64,790 66, 461 66,228 68, 328 71,208 73,339 72,361 74,404 76,778 79,952 83, 361

62,923 65, 004 , 641 66, 008 68, 751 71,431 73,510 71,896 74,451 7,002 , )
63,029 64,938 66, 714 66, 184 3 71,798 72,955 72,108 74,578 77,818 80,922 82,890
63, 653 65,135 66,418 66,824 69,278 71,967 73, 649 72,013 75,074 77,452 81,110 83,477

63, 568 65, 557 66, 214 66, 454 69, 4 72,063 73,770 72,276 75, s 81,885 y
63, 701 65,672 66, 522 66, 698 N 72,120 73,980 72,281 75,165 78,121 81,641 83,900
, 783 65, 859 , 234 66, 933 69, 802 72,411 73,818 72,879 75,362 78,210 81,891 , 006
63, 879 65,925 65, 879 67,382 69, 72,524 73,761 72,838 75, 649 78,449 82,1 85,254
63,912 66,270 66, 224 67,408 69, 925 73,036 73,700 73,083 75, 604 78,884 82, 522 128
63, 064 66,209 66, 144 7, 629 70,347 73,198 73,401 72,684 75,852 79,574 82,778 84,313
64,187 66,439 , 356 67,827 70,486 73,317 73,049 73,385 76,292 9, 645 82,801 |-

DIFF

y ) y y )y y ) s s y y y
4,671 4,890 4,472 4,116 3,874 5,306 4,832 4,332 3,098 4,356 4, 669 5,049
4,171 4,662 4,544 4,252 3,994 4, 541 4,652 4,297 4,138 3,942 4,721 5,240
4,097 4,633 4,548 4,494 3,831 4,491 4,448 4, 395 4,236 4,010 5,086 5,258
4,246 4,882 4,344 4,539 3,720 4,284 5,061 3,886 4,289 , 996 4,705 5, 759
3,707 4,808 4,441 4,198 3,974 4,392 4,602 4,277 3,965 4,266 4,796 5,521
4,032 4,697 4,439 4,432 3,958 4,484 4,518 4,035 4,182 4, 4,518 5,675
4,123 4,797 4,276 4,360 3,853 4,530 4,444 4,230 4,007 4,313 4,806 5,542
4,173 4,795 4,370 4,120 4,041 4,476 4, 561 4,055 4,127 4,418 4,809 5,471
September. . 4,385 4,727 4,802 4,032 4,108 4,469 4,600 4,163 3,990 4, 564 4,883 , 283
October._._. 4,629 4,648 4,004 4,008 4,460 4,272 4,664 4,195 3,908 4,468 4,707 » 5,783
November. . 4,783 4,656 4,114 3,971 4,384 4,442 4, 529 4,645 3, 936 4,067 4,840 » 5,670
December.. ... 4,808 4,499 4,134 3,983 4,495 4,481 4,366 4,363 3,820 4,306 5,176 |-

» Preliminary.

Source: B1 S; seasonal adjustment by BLS and BEA, Because seasonal adjustmeni of DIFF and the two adjusted employment measures was performed independently, DIFF differs
somewhat from the difference between the two seasonally adjusted employment measures,
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less—perhaps substantially less—than
100,000. Because the quit and new hire
rates in manufacturing increased sub-
stantially in 1975-79, and because
changes in these manufacturing turn-
over rates have historically been well
correlated with a good indicator of job
changing for all nonagricultural in-
dustries, it is very likely that job
changing in all nonagricultural indus-
tries increased substantially in 1975-
79.° In the absence of data on job
changing in all nonagricultural indus-
tries, it is difficult to estimate the mag-
nitude of the effect on DIFF of the
1975-79 increase in job changing. How-
ever, a comparison with the 1973-75
period suggests that job changing con-
tributed less—perhaps substantially
less—than 100,000 to the 1975-79 in-
crease in DIFF. An illustrative calcula-
tion presented in the previous article
suggested that the contribution of job
changing to the 1973-75 decline
in DIFF may have been 80-137,000,
but the manufacturing turnover rates
increased substantially less in 1975-79
than they declined in 1973-75, indi-
cating that job changing contributed
less to the 1975-79 increase in DIFF
than it did to the 1973-75 decline.

Because the manufacturing turnover
rates increased substantially in both
the 1975-76 and 1976-79 subperiods,
it is probable that job changing tended
to raise DIFF in both subperiods.

Statistical error in the payroll meas-
ure.—It appears that two statistical
errors have probably exaggerated the
increase in the payroll measure and
thereby contributed to the increase in
DIFF since March 1977. In analyzing
these errors, it is necessary to dis-
tinguish the period March 1977 to
March 1978 from that after March
1978, because the paryoll survey data
used in this article are benchmarked
through March 1978.

5. A comparison of two sets of data for 1957-75 that were
presented in the previous article shows that changes in the
manufacturing turnover rates (““Cyclical Fluctuations,”
chart 4, p. 20) were well correlated with changes in the num-
ber of wage and salary jobs held per worker per year by
workers covered by Social Security (table 3, p. 21), a good
indicator of job changing for all nonagricultural industries.
The jobs-per-worker series is not available for the period
after 1975,

SURVEY OF CURRENT BUSINESS

The payroll measure probably ex-
aggerates somewhat the employment
increase between the benchmark
months March 1977 and March 1978,
for the following reason. The bench-
mark for private employment is based
mainly on unemployment insurance
(UI) tax data. It appears that when
Federal law extended UI coverage in
January 1978, some employers who had
been covered before January 1978, but
who had not been reporting, began
reporting for the first time.® This
improved compliance raised the pay-
roll measure of employment by the
number of previously covered workers
who were reported for the first time
in 1978. BLS is unable to estimate the
precise extent of improved compliance,
but a statistician working with the pay-
roll survey believes that it contributed
as much as 125,000 to the increase in
the payroll measure of employment
from March 1977 to March 1978.

The accuracy of payroll survey data
for the period subsequent to the most
recent benchmark is always subject to
question, and the payroll measure may
have exaggerated the employment in-
crease since the March 1978 benchmark.
Pending future benchmarks, the payroll
measure for this period is based on
reports from a panel of 160,000 em-
ployers, plus a so-called “bias adjust-
ment,”” which is an allowance for
employment in establishments that
have come into existence since the most
recent benchmark. In the absence of
data on employment in new establish-
ments, the bias adjustment is extrap-
olated from estimates of average
employment changes in new establish-
ments over the preceding 3-5 years.”
Because the formation and growth of
new establisments vary sharply with the

6. Specifically, there is evidence that UI tax compliance
improved among employers of cannery workers (as a result
of the extension of UI coverage to agricultural workers),
among nonprofit organizations (as a result of the extension
of UI coverage to nearly all workers in nonprofit organiza-
tions), and among private establishments employing workers
paid from Federal funds. Maxine Both, “BLS Establish-
ment Estimates Revised to March 1978 Benchmark Levels,”
Employment end Earnings, October 1979, p. 10.

7. Specifically, it is extrapolated from the difference, for
March of the preceding 3-5 years, between the benchmark
{(which covers all establishments) and the panel-based em-
ployment estimate (which covers existing establishments).
Accordingly, the bias adjustment reflects biases and random
arrors in the panel-based estimate, in addition to the growth
of employment in new establishments.
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business cycle, the bias adjustment can
err substantially. Since March 1978,
BLS has estimated the bias adjustment
at the unusually high rate of 2.6 percent
per year, equivalent to 1.8 million jobs
per year, or 2.7 million for the 18-
month period from March 1978 to
September 1979.2 A statistician working
with the payroll survey indicated that it
would not be a surprise if subsequent
benchmarks show that the bias adjust-
ment for this period was too large by as
much as 200,000.

Neither of the two statistical errots
just discussed tends to refute the con-
clusion tentatively advanced in the
previous article that the payroll survey
probably does not exaggerate cyclical
employment fluctuations. Improved UT
tax compliance associated with exten-
sions of UT coverage is an irregular, not
a cyclical, phenomenon. Error in the
bias adjustment is a recurring source of
error in the current payroll measure,
but this error is eliminated in subse-
quent benchmarks and was therefore
not an issue in the previous article,
which depended almost entirely on
benchmarked data.

Statistical error in the household
measure.—The Census Bureau esti-
mates the household measure—ad-
justed nonagricultural wage and salary
workers (ANWSW)—by blowing up
sample data to control totals for the
civilian noninstitutional population age
14 and over, by sex, race, and sage.
Specifically, it multiplies the control
totals for each sex-race-age group by
the ANWSW ratio for the group—the
percent of persons in that group that
either worked at, or was on paid leave
from, a nonagricultural wage and salary
job outside private households during
the survey week.

Control total error—one of the two
statistical errors in the household survey
discussed in the previous article—
is the understatement of the popula-
tion control totals, due largely to the
fact that the decennial census under-

8. In 1977-78, a year of unusually large employment growth,
BLS set the bias adjustment at 2.3 percent, and the 1978
benchmark showed that the bias adjustment was too small
by 0.7 percentage points. In the years from 1973 to 1977,
BLS set the bias adjustment at rates varying from 1.7 to
2 percent, and subsequent benchmarks showed that the
bias adjustments were accurate.
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counts the population. Control total
error is measured by subtracting the
control totals from the Census Bureau’s
best estimates of the population, known
as the “corrected” population.® It will
be shown that control total error prob-
ably dampened the 1975-79 ANWSW
increase by at least 393,000, and ac-
cordingly contributed a like amount to
the 1975-79 increase in DIFF.1?

Control total error dampened the
1975-79 ANWSW increase in two ways.
First, given that the population con-
trol totals understated the population
throughout the period, the household
survey dampened the ANWSW in-
crease because the ANWSW ratios of
most sex-race-age groups were in-
creasing. This factor—the contribution
of the change in the ANWSW ratios—
always dampens ANWSW increases in
periods of recovery and expansion.
Second, because the understatement of
the population increased throughout the
period, the household survey further
dampened the ANWSW increase. This
factor—the contribution of the change
in control total error—is an irregular
factor that affects the change in
ANWSW only in those periods when
control total error changes.

From 1975 to 1979, control total
error increased 383,000, for two rea-
sons.! First, because the Census Bu-

9. In the previous article, the difference between the
corrected population and the control totals was termed the
‘“undercount group.”’

10. 1t is unlikely that undercoverage, the other statistical
error in the household measure, dampened the ANWSW
increase. Evidence presented in the previous article indicated
that uncovered persons—those missed by the household
survey sample—are poorer than their covered counterparts
of the same sex, race, and age. If pocr persons experienced
larger ANWSW ratio increases in recoveries and expansions
than did more affluent persons, undercoverage would
probably dampen ANWSW increases in such periods. How-
ever, it was shown in the previous article that the available
evidence neither confirmed nor ruled out the conclusion
that poor persons do experience larger ANWSW ratio increases
in recoveries and expansions. Evidence that has become
available since lends support to the conclusion that poor
persons do not experience larger ANWSW ratio increases in
recoveries and expansions: From the first three quarters of
1975 1o the first three quarters of 1979, there was no tendency
for the employment ratios of the four sex-race groups to
increase more in metropolitan poverty areas than outside
these areas.

11. Strictly speaking, control total error increased 514,000
from July 1, 1975 to July 1, 1979 (estimates of the corrected
population are only available for July 1 of each year). How-
ever, 131,000 of this increase was due to a difference in the
methodologies used to estimate the institutional population.

Because the methodology used to estimate the institutional
population in deriving the control totals is no worse than,
and probably better than, the methodology used to estimate
the institutional population in deriving the corrected civilian
noninstitutional population, the 131,000 increase in control
total error does not reflect change in the understatement of
the population, and is therefore ignored in this article.
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reau carries census undercount forward
on a percentage basis in its post-
censal population estimates, population
growth increased control total error
by 187,000. Second, because the Census
Bureau estimates the monthly popula-~
tion control totals—which it never
revises—on the basis of migration data
that are typically one to three years
old, but estimates and later revises the
corrected population on the basis of the
most recently available data, revisions
to the migration data for 1975-79 in-
creased control total error by 196,000.'

To measure the effect of contrel total
error on the 1975-79 ANWSW in-
crease, it is necessary to proceed in
two steps. First, it will be shown that
control total error by sex and race
dampened the ANWSW increase by
357,000. Second, it will be shown that
control total error by sex, race, and
age dampened the ANWSW ratio by
more than 357,000, probably by at
least 393,000. In each step, use will be
made of the formula that the effect of
control total error on the change in
ANWSW for any population group
equals the change in the ANWSW ratio
times the average value of the control
total error, plus the change in the con-
trol total error times the average value
of the ANWSW ratio. This formula
is derived from the fact that, for any
population group, the effect of control
total error on ANWSW is the product
of control total error times the ANWSW
ratio, and from a simple algebraic
formula that estimates the change in a
product from the changes in its terms.

1. The estimate of the dampening
effect of control total error for the
four sex-race groups on the 1975-79
ANWSW increase is shown in table 2.
The estimate that control total error
dampened the ANWSW increase for
white men by 135.1 thousand (line 7)

12. The Census Bureatt raised the estimates of net immigra-
tion to take account of improved data on immigration from
Puerto Rico, and to take account of an unanticipated post-
1976 increase in “adjustments in status’” by aliens in the
United States, pursuant to a court decision that eased quota
restrictions on such adjustments. Revisions to the mortality
estimates may have contributed a little to the 1975-79 in-
crease in control total error. The Census Bureau uses the
most recently available migration and mortality data to
estimate the population control totals for the 12 months
beginning in September or October of each year, and the
migration data that are available at that time typically
pertain to periods that ended 15-21 months earlier.
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is derived from the formula as follows:
The first term in the sum, 49.3 thou-
sand (line 5), is the product of the
ANWSW ratio increase, 2.6 percentage
points (line 4), times average control
total error, 1,897 thousand (line 1).
The second term, 85.8 thousand, is the
product of the control total error in-
crease, 142 thousand (line 2), times the
average ANWSW ratio, 60.4 percent
(line 3). On the basis of similar reason-
ing for the other sex-race groups, control
total error for the four groups com-
bined dampened the ANWSW increase
by 357 thousand (line 7).

To eliminate the influence of seasonal
variation in employment, the ANWSW
ratios in table 2 refer to the period
from the third quarter of 1975 to the
third quarter of 1979. (Seasonally ad-
justed data on the ANWSW ratios of
the four sex-race groups are not avail-
able.) The use of data for the third
quarter instead of the second quarter
of 1975 has a negligible effect on the
estimate of the dampening effect of
control total error on the 1975-79
ANWSW increase, because the sea-
sonally adjusted ANWSW ratio for
the entire population age 16 and over
was virtually unchanged between these
two quarters.

2. Taking account of the age dis-
tribution of control total error within
the four sex-race groups raises the
amount by which control total error
dampened the ANWSW increase. As
regards the first term of the formula,
taking age into account increases the
dampening effect because of the inter-
action of two factors: the 1975-79
ANWSW ratio increase was larger for
persons in the working ages 18-64 than
for all persons 14 and over, and control
total error was larger, relative to the
corrected population, for persons 18-64
than for all persons 14 and over.® As
regards the second term, taking age into
account increases the dampening effect
because of the interaction of two
factors: the 1975-79 control total error
increase was much larger, relative to the
1975 corrected population, for persons

13. The ANWSW ratio increased very little for the com-
bined age groups 14-17 and 65 and over. Control total error
is relatively large for persons 18-64 because the highest census
undercount rates are observed in these ages.
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Table 2.—~Dampening Effect of Control Total Error (by Sex and Race) on the ANWSW
Increase from 1975:111 to 1979:111

{Thousands except where noted]

Men Women
Line Total
Black Black
White and White and
other other
Control total error
1 Average level . ciiaeann 4,274 1,897 892 1,064 421
2 Change. . e 383 142 32 167 41
ANWSW ratio (percent)
3 Averagelevel ________ 47.2 60.4 36.3 53.1 34.5
4 (03 1T 4 U S 4.1 2.6 5.3 3.4 5.7
Dampening effect of control total error on ANWSW increase
5 Contribution of changein ANWSW ratio (4x1)______________ 156. 8 49.3 47.3 36,2 24.0
6 Contribution of change in control total error (2x8) . ._._____ 200, 2 85.8 1.6 88.7 14.1
7 Total . o o e 357.0 135.1 58,9 124.9 38.1

Line 1: Average for July 1, 1975 and July 1, 1979, for civilian noninstitutional population age 14 and over. Census Bureau.

Line 2: Change frcm July 1, 1975 to July 1, 1979, Census

Bureau.

Line 3: Average for 1975: I1I and 1979: 111, for civilian noninstitutional population age 14 and over. Bureau of Labor

Statistics.
Line 4: Change from 1975: 111 to 1979: I11. BLS.

18-64 than for all persons 14 and over,
and the average ANWSW ratio
throughout 1975-79 was larger for per-
sons 18-64 than for persons 14 and
over.” These age effects probably add
at least 10 percent to the estimate of the
dampening effect of control total error
on the ANWSW increase presented

15. Both elements of the 1975-79 increase in control total
error contributed mainly to an increase in control total error
for persons 18-64. First, the carrying forward of census under-
count on a percentage basis contributed mainly to an increase
in control total error in the younger working ages, where
population growth was relatively rapid and where the census
undercount rates are high. Second, the upward revisions to
the net migration data were almost entirely among persons
18-64, The ANWSW ratio has always been larger for persons
18~64 than for persons 14 and over, because relatively few
persons 14-17 and 65 and over work.

above. Accordingly, they probably raise
that estimate by at least 36,000, to at
least 393,000.

Because control total error and the
ANWSW ratios of most sex-race-age
groups increased in both the 1975-76
and the 1976-79 subperiods, control
total error dampened the ANWSW in-
crease, and, accordingly, tended to
raise DIFF, in both subperiods.

Summary and conclusion.—The ex-
planatory factors presented here prob-
ably account for at least 1 million of the
1.4 million increase in DIFF in 1975-79,
and they may even fully explain the
increase.
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Conceptual differences between the
two employment measures contributed
substantially to the increase in DIFF.
An increase in multiple jobholding con-
tributed about 490,000 to the increase
in DIFF from May 1975 to May 1979.
An increase in job changing raised
DIFF, but probably by less—perhaps
substantially less—than 100,000.

Statistical error in both of the em-
ployment measures also contributed
substantially to the increase in DIFF.
Improved UI tax compliance probably
caused the payroll survey to exaggerate
the employment increase from March
1977 to March 1978 by as much as
125,000; and the payroll survey may
have substantially exaggerated the em-
ployment growth in new establishments
after March 1978. Control total error
probably dampened the 1975-79 in-
crease in the household employment
measure by at least 393,000.

It is not clear why DIFF generally
was flat in 1975-76, and then increased
sharply in 1976-79. Although statistical
ertor in the payroll survey tended to
raise DIFF only in 1976-79, none of the
factors discussed tended to reduce DIFF
in 1975-76, and at least two factors—
job changing and control total error—
tended to raise DIFF in 1975-76 as
well as in 1976-79. It appears that an
unknown factor offset the tendency of
these two factors to raise DIFF in
1975-76.

Cont’d from page 44
of the increase in DIFF.” We suspect that
statistical errors in the payroll series are
responsible for at least some of the unex-
plained movements in DIFF.

In summary, we draw different conclusions
than Dr. Korns did from his research. We
agree fully with his second conclusion that
conceptual differences have contributed some-
what to the cyclical behavior. Our third con-
clusion is that two statistical errors in the
household survey contributed somewhat to

the cyclical behavior, but we are unable to
determine if the contribution was substantial
or minor. Our fourth conclusion is that no
adequate investigation of the payroll survey
was possible and, thus, we are unable to
determine whether or not statistical errors in
that survey contributed to the cyclical
behavior.

Finally, we wish to make one minor com-
ment. The comparisons in this article are
based upon the differences between two time
series. Dr. Korns used the seasonally adjusted

differences between the CPS series and the
establishment series. The decision to use the
seasonally adjusted data entails the implicit
assumption that the adjustment impacts on
the CPS series, the establishment series, and
the difference between these series, in the
same manner. While this assumption may be
appropriate, it is an assumption that can be
avoided by utilizing the unadjusted difference
series. It may have been worthwhile to ex-
amine both the unadjusted and the adjusted
data.



By FRANK DE LEEUW and LARRY OZANNE

The Impact of the Federal Income Tax
on Investment in Housing

SEVERAL earlier studies have es-
tablished a strong case that the Federal
income tax favors investment in hous-
ing, relative to investment in many
other financial and real assets.! In the
case of owner-occupied housing, the
favorable treatment reflects the fact
that the value of the services an owner-
occupant derives from his house is not
counted as income for tax purposes,
although certain of the expenses in-
curred in generating these services—
namely, property tax payments and
mortgage interest payments—are de-
ductible in calculating taxable income.
Furthermore, capital gains on owner-

NorTe.—This article is an adaptation of a
paper prepared for the Brookings Institution
conference on the Economic Effect of Federal
Taxes. The authors are with the Bureau of
Economic Analysis and the Urban Institute;
respectively. They benefitted from financial
support by the Office of Tax Analysis and
from comments by Douglas Diamond,
Harvey Galper, Patric Hendershott, Duncan
MacRae, Eugene Steurle, Emil Sunley, Robert
Van Order, James Verdier, and others. Joseph
Minarik supervised tabulations of the Brook-
ings tax file, which was employed in deriving
some of the results.

1. Henry J. Aaron, “Taxes and Housing,” Shelter and
Subsidies (Washington, D.C.: The Brookings Institution,
1972); Douglas Diamond and George Tolley, “Homeowner-
ship, Renta! Housing, and Tax Incentives,” U.S. Congress,
House of Representatives, Subcommittee on the City,
House Banking, Finance, and Urban Affairs Committee,
Federal Tax Policy and Urban Development (Washington,
D.C.: Government Printing Office, June 1977), pp. 114-195;
Richard Goode, “Imputed Rent of Owner-Occupied Dwell-
ings,” The Individual Income Tar (Washington, D.C.: The
Brookings Institution, 1964), pp. 120-29; David Laidler,
“Income Tax Incentives for Owner-Occupied Housing,” in
The Tazation of Income from Capilal, eds. Albert Harberger
and Martin Bailey (Was ington, D.C.: The Brookings
Institution, 1969); Harvey S. Rosen, “Housing Decisions
and tho U.S. Income Tax: An Econometric Analysis,’”
Journal of Public Economics (February 1979), pp. 1-23; Emil
Sunle. , “The Advantage of Homeownership Versus Renting:
A Cause of Suburban Migration?,”” National Tax Association,
Proceedings of the Sixty-Third Annual Conference on Tazation
(Cambridge, Mass.: n.p., 1971), pp. 377-392; and Paul Taub-
man and Robert Rasche, “The Income Tax and Real
Estate Investment,” Taxz Incentives (Lexington, Mass.:
Heath, Lexington Books, 1971).
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occupied housing largely escape taxa-
tion. In the case of rental housing, the
favorable treatment reflects large de-
preciation allowances for tax purposes,
rapid writeoff of construction-period
interest and property taxes, and a low
tax rate on capital gains, which con-
stitute the major part of the return to
rental housing.

There are two reasons for reexam-
ining the taxation of housing. First, in-
flation, which has greatly affected re-
turns to housing investment in recent
years, has not been systematically
taken into account. Second, there have
been substantial legislative changes
during the last 10 years in the treat-
ment of depreciation, of tax preference
income, of construction-period interest
and taxes, and of capital gains.

The central tool of analysis for the
reexamination is a procedure for cal-
culating the present value to an investor
of the purchase of an asset subject to
price change and to complex tax treat-
ment. Although present-value calcula-
tions have often been used in analyzing
rental housing investment, this article
extends these calculations further than
previous users have—for example, to
make comparisons among rental
housing, owner-occupied housing, and
business plant and equipment, and to
differentiate between the short-run im-
pact of a tax change on the price of an
asset and the long-run impact on the
rent it could earn. Many issues beyond
the scope of this study could profitably
be analyzed with the procedure used
here.

After introduction of the central tool
of analysis, the study uses it to restate
the standard view that taxation favors
investment in housing, to examine the
impact of inflation, and to examine the

impact of recent legislation. The main
conclusions are:

o The standard view that taxation
favors investment in housing is correct
through the mid-1960’s.

e Under current tax law, high rates
of inflation increase the present value of
investment in housing.

e For owner-occupied housing, the
tax treatment under current inflation-
ary conditions is even more favorable
than it was in the mid-1960’s.

e However, inflation is less favorable
to investment in rental housing than to
investment in owner-occupied housing.

e Inflation is still less favorable—
in fact, typically it is not favorable at
all—to investment in plant and equip-
ment.

e Recent legislation has significantly
reduced the returns to rental housing.

Recent developments, in short, have
increased the tax advantages of invest-
ment in owner-occupied housing rela-
tive both to rental housing and to plant
and equipment. The tax advantages of
rental housing, if they exist at all under
current inflation rates and legislation,
are small.

The Present Value of an
Investment in Housing

The central tool of analysis of this
article, a procedure for -calculating
present value, tallies benefits and costs
of an investment for every time-period
and then applies a rate of discount
to the year-by-year net financial bene-
fits to arrive at present value. Before
this procedure is applied to housing,
it will be helpful to work out a simple

- example—a 3-year loan.
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Assume that an investor lends $1,000,
receives $100 interest at the end of
years 1, 2, and 3, and that the $1,000
is repaid at the end of the third year.
The investor pays a tax of 30 percent
on interest income. The costs and
benefits of the investment consist of
an initial cost of $1,000, net benefits of
870 (interest income after taxes) at
the end of each of the three years, and
a benefit of $1,000 when the loan is
repaid.

To convert these costs and benefits
to present value, it is necessary to take
account of any preference the investor
may have for current benefits over future
benefit (and future costs over current
costs). This time-preference can be
represented by dividing the costs and
benefits of year ¢ by (1+ry)°, where the
discount rate, r;, measures the inves-
tor’s time preference (the higher 7,
the more heavily future costs and
benefits are discounted). This step
converts future costs and benefits to
the equivalent of current costs and
benefits.
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The present value of the investment,
obtained by discounting all future
benefits and costs and summing over all
years, is shown by the following expres-
sion:

Present value=—1,000
70 1,000
b g T A

For a discount rate of 4 percent, the
present value of the $1,000 loan is
$83.25. For a discount rate of 8 per-
cent, the present value is —$25.77.

A representative mid-1960’s
owner-occupied house

new

The benefits and costs of investment
in an owner-occupied house, as table
1 shows, can be grouped into three time
periods. In the initial year, there is a
downpayment and there are trans-
actions costs. In the operating years,
there are nonmonetary benefits in the
form of housing services; actual out-
lays for operating expenses, interest,
and amortization; and tax savings. In
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the terminal year, when the house is
sold, there are the proceeds of the sale,
transactions costs, a mortgage repay-
ment, and possibly additional taxes.

The example in the table is designed
to be representative of the mid-1960’s,
when the rate of inflation was negligible
and house prices and mortgage rates
were much lower then they are cur-
rently. The table begins with a list of all
the assumptions that describe a rep-
resentative new housing investment in
the mid-1960’s.2 The cost of the house,
$25,000, is divided between land value
of $4,845 and structure value of $20,155.
Cost here means cost to the buyer and
includes profits to builder and developer
(at typical 1960’s levels). The value of
the services provided by the house—
that is, the rent it could earn, or the

2. The assumptions are based on housing data from the
Census Burean, the Federal Housing Administration, the
National Association of Realtors, and numerous other
sources, and on studies by housing experts. An appendix
listing prinecipal sources of information for the assumptions
is available on request 1o the authors of this article at the
Bureau of Economic Analysis, U.8. Department of Com-
meree, Washington, D.C. 20230.

Table 1.—A Representative Mid-1960’s Investment in New Owner-Occupied Housing

Assumptions
Imt!al cost (dollars).. 25,000 || Expected annual rates of price increase (percent): Tax characteristics:
e e e - 4,845 11 Land. . o 3.0 Property tax rate (percent) 2.0
Structure._. - 20, 156 Structure. . ... 0 Marginal income tax rate (percent)... 30.0
Imputed rent/initial cost..._......_..._._._._ . . 090 Imputed rent 0 Taxable fraction of:
. Operating costs. 0 Inputed rent_._. S 0
Operating costs/initial cost.____. ... ._...___._. .026 Property tax ..o ecicicieenan -L0
Mortgage characteristics: Mortgage interest R .- -1.0
Depreciation rate (percent).........._.___________ 1.2 Tnterest rate (PEIrcent) - . - coconccocommeeocens 5.0 Capital gAINS - - oo e e o eeec e e eeme 0
Holding period (years). ... ... ____. 12| Term (years). - ool 25
Mortgage/value. _ . .75
Costs and Benefits (dollars)
Initial year: Operating years—see below Terminal year:
Downpayment_ ..ot —6,250 £y S818 PriCe. oo ceco oo ccemecccem e e
Sel]lng cost (7.5 percent of sale price) .-
Closing costs (2.5 percent of initial cost)_..._________ —~625 Mortgage repayment._ . e
Tax on capital gain_
Cash flow. ... eeececcaaae| —8,875 Tax on mortgage repayment. . ..
h fio 10, 022
Capital gain (sale price less selling costs less
cost). —2,481
Less: Plus: Tax savings on: Equals:
Equals: Less: Imputed
Operating years Imputed Imputed Tax on im- rent less
rent Operating | Property | Mortgage | Amortiza- rent less puted rent Property | Mortgage outlays after
costs taxes interest tion outlays tax interest tax
2,250 650 500 938 303 —230 0 150 281 201
2,228 650 498 918 413 —250 0 149 275 175
2,207 650 496 897 433 —270 0 149 260 148
2,185 650 495 876 455 —290 0 148 263 122
2,164 650 493 853 478 ~309 0 148 256 95
2,144 650 492 829 501 —328 0 148 249 68
2,123 650 491 804 526 —348 0 147 241 41
2,103 650 490 718 553 —367 0 147 233 13
2,083 650 489 750 530 ~386 0 147 225 ~16
2,083 650 488 721 609 —405 0 146 216 -42
2,044 650 487 690 640 —424 0 146 207 ~71
2,024 650 487 658 672 —443 0 146 198 —-99
Summary Measures
Demand price, discount rate of 4 percent (dollars). . ... 25,000 {| Long-run rent/cost ratio restoring a real after-tax rate of return of 4 percent........ . 06000
Percent difference from initial cost_ _ . 0 Percent difference from actual_ oo e icmcec e e mmmm e 0
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“imputed” rent—is set at 9.0 percent
of initial cost based on a study of
market rents of single-family rented
houses. The ratio of operating costs to
initial cost is set at 2.5 percent, and at
this level of operating costs the struc-
ture is assumed to depreciate at a rate
of 1.2 percent per year.?

The holding period of the investment,
12 years, is typical for new owner-
occupied housing. Maximizing the
present value of the investment would
call for a longer holding period, but
evidence strongly suggests that job and
family changes have more to do with
the turnover of owner-occupied housing
than present-value maximization.

The expected rate of inflation at the
time of this investment is separated
into expectations about four prices.
Three of them—the prices of structures,
of imputed rent, and of operating
costs—are assumed not to change. The
price of land, in this case and in others
throughout the article, is assumed to
rise at a rate 3 percentage points per
year more than the price of structures, a
differential based on long-term his-
torical trends.

The mortgage and tax characteristics
of the property include a property tax
rate of 2 percent, a mortgage interest
rate of 5 percent, and a 25-year mort-
gage term and 75 percent mortgage-to-
value ratio.* The investor faces a
marginal income tax rate of 30 percent,
well above the marginal rate faced by
the average taxpayer or even the
average homeowner, but representative
of the average dollar invested in a new
house.® His imputed rent is not taxed,
but his property tax and mortgage
interest payments are fully deductible
in calculating his taxable income. Capi-
tal gains are assumed to be effectively

3. This estimated economic depreciation rate is based on
statistical studies of house prices in relation to age. It employs
a geometric decline formula, in which the depreciation rate
represents the decline in real value during each year as a
percent of value at the beginning of the year. The authors
have analyzed an alternative to the case reported in the text,
in which enough is spent on the maintenance of the dwelling
to keep the depreciation rate at zero. A description of this
and other alternative cases is available on request to the
authors,

4, Property taxes are assumed to add to the cost of housing,
in contrast to the view that they are in effect a benefit tax
paying for local services. The presence of local services is
assumed to contribute to the value of the house, constituting
part of the value of land in the local jurisdiction.

5. Because wealthy homeowners invest more dollars per
house and face nigher marginal tax brackets than middle-
or lower-income homeowners, the average dollar invested

in a new house is associated with a higher tax bracket than
the average household investing in a new home,
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untaxed, because the statutory tax does
not apply if another house of equal or
greater value is purchased or if the
house is sold after the owner’s death,
and because there is a capital gains
exemption for owners above a certain
age (the precise provisions of this exemp-
tion have changed over time).

In the initial year, as the table shows,
there is a downpayment of 25 percent
of the cost and there are closing costs
equal to 2.5 percent of the cost, for an
outlay of $6,875. In the operating years,
imputed rent begins at 9 percent of the
initial cost and is reduced in subsequent
years by depreciation of the structure.
Outlays consist of operating costs,
property taxes, mortgage interest, and
amortization. In each year, their sum
is larger than imputed rent. Two of
these items, property taxes and mort-
gage interest, are in part offset by tax
savings. With the tax savings taken
into account, there are net gains in the
first 8 operating years, but small net
losses in later years.

At the end of the twelfth year, sale
of the house at a price of $24,345 reflects
the net effect of the assumed inflation
in land prices and the decline in the
value of the structure due to deprecia-
tion. Selling costs of 7.5 percent of the
sale price and repayment of the re-
maining mortgage debt are deducted
from the sale price for a terminal-year
cash flow of $10,022.

These year-by-year costs and benefits
can be combined in various ways to
summarize the outcome of the invest-
ment. In this article two summary
measures are used: a short-run sum-
mary, labeled the “demand price” of
the investment, and a long-run sum-
mary, labeled the ‘long-run rent-cost
ratio.” The short-run summary is
simply the initial cost of the invest-
ment plus the present value of all of
the costs and benefits at an assumed
discount rate of 4 percent.® It is the
maximum amount that a buyer would
be willing to pay if he wished to realize

6. Four percent is a broad average of the after-tax real
rate of return (including capital gains) on fixed investment
in the U.S. economy during the post-World War-II era.
See Laurits Christensen and Dale Jorgenson, “U.S. Income,
Saving and Wealth, 1929-69,”” Review of Income and Wealth,
Series 19, no. 4 (December 1973), pp. 320-62. When the ex-
pected rate of inflation is varied, as in some of the results
reported later in this article, the rate of discount is varied
by the same amount; e.g., when expected inflation is assumed

{0 be 6 percent per year a discount rate of 10 percent rather
than 4 percent is used.
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a real after-tax rate of return of at least
4 percent. At a discount rate of 4 per-
cent, the present value of the invest-
ment described in table 1 is precisely
zero, so that the demand price is equal
to the $25,0600 cost of the house in this
case.

If the demand price of an investment
differs from the cost, the market is not
in long-run equilibrium. If demand
price is above cost, initially the result"
will be either a high return to the buyer
or a high profit to the builder or devel-
oper. In either case, market forces are
set in motion that lead to growth of the
stock of housing, in the form of either
more new housing or better mainte-
nance of the existing stock. As the stock
expands, the imputed rent per unit of
stock will fall (or rise at a rate below
trend) and the return on housing will
also fall.” These forces may be expected
to persist until they restore some nor-
mal relationship between rates of return
on new housing and rates of return on
other investments.

Although the present-value calcula-
tions employed in this study say noth-
ing about the timing or form of changes
in the stock of housing, they can be
used to calculate what change in im-
puted rent it would take to restore a
given rate of return. In the example
presented in table 1, it takes no change
in imputed rent to achieve an after-tax
return of 4 percent, because demand
price already equals cost at a real dis-
count rate of 4 percent. To illustrate
this use of present-value calculations,
the “base case’” of table 1 (henceforth
case 1) can be compared with a case
identical to it in all respects execept a
major tax provision. In case 2, it is
assumed that mortgage interest is not
deductible in calculating taxable in-

-come. A summary of the results for the

two cases is shown in table 2.

The summary measures are shown at
the bottom of the table. When interest
is not deductible, the demand price is
only $22,688. The tax savings due to
interest payments (see table 1) are
zero under this alternative tax treat-
ment, and the reduction in imputed

7. The impuied rent per unit of stock depends on how
scarce or abundant owner-occupied housing is. When the
stock expands, housing becomes more abundant and (other
things equal) the value to occupants of each unit of stock
falls.
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Table 2.—~0wner-Occupied Housing: Mid-1960’s Tax Law and Impacts of Changes in the Law

Case 3: Taxa-
Case 1: Mid- | Case 2: Mort- tion of im-
1960’s tax law | gage interest puted rent
(table 1 case) | deductibility less all
disallowed expenses
Key assumptions:
Initial cost (AOIMAYS) . o oo oo oo et ccc e e 25,000 25, 000 25, 000
Imputed rent/initial cost ... ... .o ... 09000 . 09000 . 09000
Expected annual rate of price increase (percent)... 0 4] 0
Mortgage interest rate (pereent) ... oo 5.0 5.0 5.0
Results:
Demand price, discount rate of 4 percent (dolars)_..cooooeoo . 25,000 22, 688 21,436
Percent difference from initial cost. . . oo 0 —9.2 ~14.3
Long-run imputed rent/cost restoring a real after-tax rate of return of 4
P L U - 09000 .10034 1113
Percent difference from 0.09000.....c o oo onmmn e 0 11.5 23,7
Effect of long-run change in rent on: .
Owner-occupant fraction of all households (percentage points).........| 0 ~3.0 —~6.5
Housing services per owner-occupant household (percent)......._.__. 0 -7.8 ~16.0

rent less outlays after tax during the
operating years reduces the present
value by more than $2,000 below the
$25,000 cost. If tax law were actually
changed in this way, the change would
cause a sharp drop in the incentive to
invest in new owner-occupied housing.

Eventually, less investment would
lead to a smaller stock, or smaller
growth in the stock than would other-
wise take place. Some households would
choose to be renters rather than owner-
occupants. Among owner-occupants,
some would choose houses that are
smaller or in some other way provide
less housing services than they would
have chosen if interest costs were fully
deductible. The smaller stock of owner-
occupied housing resulting from these
changes would yield a smaller flow of
housing services. Because of the smaller
flow, the value per unit of housing serv-
ices would be higher than under present
law, with interest costs fully deductible.

The long-run rent-cost ratio sum-
marizes these long-run impacts of a tax
change. Specifically, the long-run rent-
cost Tatio is the ratio that would just
suffice to make the demand price of the
investment once again equal to initial
cost. It measures the amount by which
the value per unit of housing service
would eventually have to increase or
decrease to restore the after-tax return
on investment in housing that existed
before the tax or other change. In the
case of the tax change under considera-
tion, the ratio of imputed rent to cost
would have to rise to 0.10034, 11.5 per-
cent above the 0.09 of the base case, to
make the demand price once again
equal to cost.

Given this 11.5 percent change in
imputed rent, it is possible to carry the
analysis further by using the results of
studies of the demand for housing.®
Elasticities of tenure choice—that is,
the choice between owning and rent-
ing—and of quantity demanded with
respect to price represent estimates
of what a change in rental price does
to quantities of owner-occupied and
rental housing demanded in the long
run. The estimates underlying table 2
imply that an 11.5 percent increase in
imputed rent would be accompanied by
a 3.0 percentage point decrease in the
fraction of households that are owner-
occupants (and a corresponding increase
in the fraction of households that are
renters) and a 7.8 percent decrease in
the quantity of housing services per
owner-occupant household.

These estimates apply to an extremely
long run. They rest on the assumption
that the supply of housing is perfectly
elastic, an assumption certainly in-
appropriate for a period as short as a
year or two; in fact, it is not even
appropriate for a period as long as 10
or 15 years, when the size, shape, and
location of the existing stock at the
start of the period can still have an
appreciable influence on housing con-
ditions at the end of the period. For
any period shorter than the extremely
long run, the estimates at the bottom of

8. Rosen, “Housing Decisions,” was the principal source.
His demand estimates show a highly nonlinear relationship
between tenure choice and its determinants. For the present
article this relationship was approximated by working
through a few tax changes for ten cases representing the
distribution of incomes and tax rates and then constructing
a weighted sum of the ten cases with weights reflecting the
proportion of households represented by each case.
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table 2 overstate price and quantity
effects. Nevertheless, these estimates
are useful indicators of the order of
magnitude of the eventual price and
quantity impacts of tax changes.

These long-run price and quantity
effects could be used to estimate (a)
the welfare loss associated with a tax
treatment and (b) the long-run revenue
consequences of a tax change, which can
differ substantially from short-run reve-
nue impacts. Such estimates were not
developed for this article,

A representative mid-1960’s new ren-
tal development

The example in table 3 is designed to
be representative of investment in un-
subsidized ®* new rental housing in the
mid-1960’s, when the rate of inflation
was negligible. The grouping of benefits
and cost into initial, operating, and
terminal years is much the same as for
owner-occupied housing. The 13-year
holding period assumed represents the
period that maximizes present value.
The tax laws governing rental housing,
however, are much complicated, and
these complications are reflected in the
assumptions and the actual outcome of
the investment.

The investor is assumed to invest
through a real estate partnership and
to be in the 50-percent marginal tax
bracket.!® Two of the tax complications
that currently face this class of inves-
tors—the ‘“‘recapture”’ (upon sale) of a
proportion of depreciation in excess of
straight-line and the minimum tax rate
on tax preference income—were not
part of the tax law in the mid-1960’s
and so can be ignored for the moment.
The fraction of capital gains subject to
tax was 50 percent at that time, and
capital gains were (and are) calculated
on the basis of historical cost.

Starting with the 1954 Tax Reform
Act, depreciation for tax purposes
could be taken at twice the straight-line
rate using a declining balance formula.
Under the typical assumption of a 35-
year useful life, this formula translates
into a first-year depreciation rate of

9. This article does not analyze investment in federally
subsidized rental housing, although the procedure used can
easily be adapted to do so.

10. The sources of information for assumptions about
rental housing, like those for assumptions about owner-
occupied housing, are listed in an appendix available on
request to the authors.
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2/35 or 5.7 percent, compared to an
estimated economic depreciation rate of
only 1.4 percent. As in the owner-
occupant case (see footnote 3), the
economic depreciation estimate em-
ploys a geometric decline formula and
is based on studies of dwelling prices in
relation to age.

Construction-period interest and
taxes, as of the mid-1960’s, could be
deducted as a current business expense.
Losses during operating years could
(and can) be used to offset other taxable
income, and it is assumed that 95 per-
cent of operating-year losses are used
in this way.

In the initial year, there is a down-
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payment, there are closing costs equal
to 2.5 percent of the cost, and there is
a tax savings from expensing construc-
tion period interest and taxes. In the
example, the net cash flow is $60,594.

In the operating years, cash flow
before taxes consists of rent less four
items: operating costs, property taxes,
mortgage interest, and amortization. It
ranges from a small positive amount in
the first year to a loss of nearly $4,000
in the last operating year. Tax savings
also contribute more in the early years
than later, because of the declining-
balance depreciation formula. Conse-
quently, rent less outlays after taxes
begin at more than $4,500 in the first
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year, fall below zero in the eighth year,
and reach nearly —$3,000 by the last
year.

The sale price of $272,655 repre-
sents the net effect of rising land prices
and a slowly depreciating structure, as
in the owner-occupied case. Selling
costs are assumed to be 5.5 percent of
the sales price. Mortgage repayment
and a capital gains tax are also due at |
time of sale. Terminal-year net cashws
flow is $83,876.

Once again, the example has been
designed to represent an equilibrium in
which the short-run demand price is
exactly equal to the $300,000 cost and
the long-run rent-cost ratio is equal to
the assumed ratio of 0.117.

Table 3.—~A Representative Mid-1960’s Investment in New Rental Housing

Assumptions
300, 000 Construction-period interest and taxes:
36, 000 3. Expensed (percent) ..o oo oocnccuncaacana- 100
250,189 Amortized over 10 years (percent).-. . ....... 0
Interest and t8xeS. . cooc oo ool 13,811
o, Capital gains: Historical-cost basis:
Rent/initial €08t oveeeeee o] 11700 Subject to recapture as ordinary income (per-
. L Tax rates (percent): CONE) oo 0
Economic depreciation rate (percent). .. ——- 14 Property taX...o oo 2.0 Subject to income tax (percent). .. 50
X . Marginal income tax 50.0
Holding perio@ (YearS). . ea e mee e e ceccocmee 13 Minimum t8X . o e oo ccee e e e 0 || Operating-year losses:
. Offset to other income (percent). .o ocooocoae 95
Mortgage characteristics: Depreciation: Historical-cost basis, double-de-
Interest rate (percent) . ...« oo oo 5.0 clining balance formu
Term (years)ec.ceeeee-- 25
Mortgage/valte. ____ .80 Useful life (YOars). cc o ceuecacccmaccamcccacccae 35
Cost and Benefits (dollars)
Initial year: Operating years—see below Terminal year
Downpayment. ..o e aeaaaaa —60, 000 Sale price.... 2;2: ggg
Closing costs (2.5 percent of initial cost)_..ooo—_.o._- -17,500 %ortgage TePAYMENt. o v ceeeeccecc e ccmm e aememeee| —150,920
'axes:
Tax savings due to expensing of construction-period Recapture tax - 0
interest and t8XeS. - v or e e em e aae 6, 906 Capital gains taxX. oo e oo eeeee —22, 855
Minimum tax. PO 0
[07: 510 10 1) RN -60, 594
Cash flow..... PR 83,876
Capital gain (sale price less selling cost less initial
cost plus depreciation) cmeeevoncoeeciceeana- 91,418
Less: Tax calculation
Equals: rent Rent less out-
Operating Years Rent less outlays lays after tax
Operating | Property | Mortgage | Amortiza- Depreciation Profitst Profits
costs taxes interest tion allowance Tax?
35,100 11,700 6, 000 12,000 5,029 371 14,297 -8, 897 —4,228 4,597
34, 668 11,700 5,948 11,749 5,280 -9 13,480 —8,208 —3,809 3,890
34,241 11,700 5,897 11,485 5,544 —384 12,709 -7, 550 —3,386 3,202
33,821 11,700 5, 848 11,207 5,821 —~756 11,983 —6,918 -3, 286 2,530
33,406 11,700 5,801 10,916 6,112 -1,123 11,298 —6,309 2,997 1,874
32,998 11,700 , 755 10, 611 6,418 —1,486 10,653 -5,721 -2,718 1,231
32, 595 11, 700 5,711 10,290 6,739 —1,845 10,044 -5,151 =2, 447 601
32,197 11,700 5, 669 9,953 7,076 -2,201 9,470 —4, 595 —2,183 -18
31,805 11,700 5,629 9, 599 7,430 -2, 552 , 929 —4,051 -1,924 —628
31,419 11,700 5, 590 9,228 7,801 -2,900 8,419 -3, 517 -1,671 -1,229
. 038 11,700 5, 5563 8,838 8,191 —3,244 7,938 -2, 990 -1,420 -1,823
30, 663 11,700 5,518 8,428 8,601 —3,584 7,484 —2,468 -1,172 -2,412
30,292 11,700 5,485 7,998 9, 031 -3,921 7,056 —1,947 —925 -2,996
Summary Measures
Demand price, discount rate of 4 percent (dollars) ———— 300,000 || Long-run rent/cost ratio restoring a real after-tax rate of 4 percent. ..o ... . 11700
Percent difference from initial cost R, 1] Percent difference from actual [ 0

1. Rent less outlays, except a.mortizationﬁless depreciation allowances.

2. Profits times tax rate times loss-offset

action (95 percent)
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Shortcomings of present-value
analysis

Present-value analysis, like any other
analytical tool, has shortcomings that
should be kept in mind. First, some of
the economic assumptions are held con-
stant even when there are changes in
tax laws or economic conditions that
might lead them to change. This is not

. true of the mortgage rate and the dis-
count rate, which are assumed to change
with the rate of inflation. But it is
true, for example, of the ratio of land
cost to structure cost; if a change in
tax treatment alters the optimum mix
of land and structure, that alteration is
not reflected in the present-value
calculations presented here.

Second, it is debatable whether rates
of return will eventually move back
fully to some assumed economy-wide
after-tax real rate of return. To the ex-
tent that housing is an imperfect sub-
stitute for other assets (or is a substi-
tute for consumption), the rate of return
for housing investment after a change
in tax laws or economic conditions
would tend to move back only part of
the way toward the pre-change equi-
librium. To the extent that housing
is an important component of national
wealth, furthermore, the economy-wide
real rate of return will itself be affected
by developments in the housing market.
A more general way of stating this latter
point is that the analysis of the present
value of one class of investment, which
holds constant certain assumptions
about the general economy, is a partial
rather than a general-equilibrium
analysis.

Third, the analysis of present value
does not take into account the liguidity
or borrowing difficulties faced by some
households. Although the higher house
prices of recent years have been more
than offset by capital gains and tax
savings for most homeowners, for some
would-be homeowners high prices have
made it impossible to acquire a down-
payment and enter the homeownership
market. It would be difficult to adapt
the procedure used in this article to
represent the situation faced by these
households.

Fourth, the analysis is restricted to
new housing. For many purposes, to be
sure, close substitutability of new and
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existing housing means that it is prob-
ably sufficient to analyze the present
value of new housing alone and assume
that the price of existing housing ad-
justs so that it earns the same rate of
return. For rental housing, however,
tax laws applicable to new structures
are generally more generous than those
applicable to existing structures. The
difference should affect investors’ ex-
pectations about the eventual sale price
of a new structure. It would be possible,
although difficult, to use present-value
analysis to help estimate the appropri-
ate price impact and to modify new
investors’ price expectations accord-
ingly. This extension was not attempted
in this article.

A final point about the present-value
and related calculations employed in
this article is that they bear a close
relation to the concept of user cost.
The same economic reasoning underlies
both analytical tools. The rent at which
the present value of an investment
equals zero is one definition of user
cost. The long-run rent-cost ratio em-
ployed in this study, when multiplied
by cost, also solves for the rent at which
present value equals zero. Under sim-
plifying assumptions—no transactions
costs or capital gains taxes, the mort-
gage rate equal to the discount rate, and
a number of others—the procedure used
in this article can be reduced to a
formula that closely resembles familiar
user-cost expressions. The procedure
used in this article has advantages over
a user-cost formula in handling com-
plexities such as transactions costs or
recapture of excess depreciation, and
in drawing the distinction between
short-run impacts on asset price and
long-run impacts on rent.

The Impact of Tax Changes
and Inflation

With the use of present-value cal-
culations, this section first restates the
standard view that investment in
housing receives favorable tax treat-
ment under the assumptions of zero
expected inflation and mid-1960’s tax
law. ‘“Favorably treated” implies a
comparison with some other treatment.
The case used for comparison in this
article is an unincorporated commercial
enterprise that pays an income tax on

55

sales minus all expenses (including a
depreciation allowance reflecting eco-
nomic depreciation) and on some frac-
tion (50 percent in the 1960’s) of
realized capital gains. Because inflation
was negligible in the mid-1960’s, the
comparison case does not need to in-
clude assumptions about the tax treat-
ment of inflation. For analyzing more
recent investment, such assumptions
are necessary, and the comparison case
is defined to be one on which the bases
for both depreciation and capital gains
are adjusted by the price of rental
services.!

The comparison case is one that
follows current tax law except for
provisions which most economists be-
lieve distort the allocation of resources.
Instead of these distortionary provi-
sions—specifically, instead of deprecia-
tion allowances in excess of economic
depreciation and historical-cost bases
for depreciation and capital gains—the
comparison case is based on provisions
that are generally regarded as more
neutral with respect to allocation. Com-
parisons of the actual tax treatment of
housing with this neutral case fully bear
out the standard view that investment
in housing received favorable tax treat-
ment under mid-1960’s conditions.

Next, this section examines the im-
pact of inflation on the returns to
owner-occupied housing, rental housing,
and plant and equipment. The con-
clusions are that inflation confers sub-
stantial benefit benefit on investment
in owner-occupied housing, less benefit
on rental housing, and no benefit at all
in the plant and equipment case ana-
lysed.

Then, this section examines the
impact of legislative changes since the
mid-1960’s on rental housing—changes
dealing with construction-period in-
terest and taxes, recapture of excess
depreciation, the minimum tax on tax
preference income, and capital gains.
On balance, these changes have reduced
the returns to investment in rental
housing.

Finally, the section reviews taxation
of housing in the light of high rates of
inflation and recent legislation. It con-

11, Most advocates of inflation adjustment of tax bases
favor using a general price index for making the adjustments.
The price of rent used in this article Is a proxy for a general
price index for goods and services.
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cludes that owner-occupied housing is
currently treated even more favorably
than it was in the mid 1960’s but that
rental housing, if it has any tax advan-
tage currently, has only a very small
one.

The standard view

The favorable tax treatment of
owner-occupied housing arises from the
deductibility of some of the expenses of
homeownership—property taxes and
mortgage interest—and the failure to
tax imputed income in the form of
housing services. Conceptually, al-
though not in practice, the simplest way
to eliminate this favorable treatment
is to estimate the rental value of housing
services and to tax this imputed rent
less expenses, with expenses including
not only mortgage interest and property
taxes but also operating costs and
economic depreciation. This alternative
treatment—taxation of imputed rent
less all expenses—is shown in case 3 of
table 2. Clearly, it leads in the short run
to a much lower demand price and in the
long run to a considerably higher rent-
cost ratio than actual mid-1960’s tax
treatment. Under tenure and demand-
choice elasticities estimated by Rosen,
the long-run effect of moving from
current tax practice to taxation of
imputed rent less all expenses would be
a 6.5 percentage point decrease in the
fraction of households that are owner-
occupants and a 16.0 percent decrease
in the quantity of housing services per
owner-occupant household.'

For rental housing, the restatement of
the standard view follows the same
basic logic. Case 1 of table 4 summarizes
the representative mid-1960’s invest-
ment presented in table 3. Case 2 of
table 4 summarizes an alternative treat-
ment in which depreciation for tax
purposes is equal to the estimated eco-
nomic depreciation rate of 1.4 percent
per year rather than the commonly used
double-declining balance formula based
on a useful life of 35 years. The result is
to lower the demand price in the short
run by 7.2 percent and to raise the long-

12. This estimate of the reduction in the fraction of house-
holds that are owner-occupants is somewhat larger than
Rosen’s estimate of 4.4 percentage points. The difference
appears to be due to differences between the Michigan panel
sample of households he used and the sample of IRS returns
used for our disaggregated computations for this article.
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Table 4.—~Rental Housing: Mid-1960’s Tax Law and Impact of Changes in the Law

Case 3:
Case 2; Capitaliza-
Case 1: Change to | tion of con- Case 4:
Migd-1960’s economic struction- | Cases2and 3
tax law depreciation period combined
interest and
taxes
Key assumptions:
Initial cost (dollars)..__...... . 300, 000 300, 000 300, 000
Rent/initial oSt - —wmmnoo-.__. = .11700 .11700 .11700 %00
Expected annual rate of price increase (percent) . _..ceeoooo_ 0 0 0 0
Results:
Demand price, discount rate of 4 percent (dohlars)............. 300, 000 278, 380 5 y
Percent difference from initial cost. .. oo . 0 8—'§82 29{'-'{?; 27-2-'3.43
Long-run ttent;’cost restoring a real after-tax rate of return of 4
F 334 ) 0 DG .11700 . 13242 .
Percent difference from 0.11700. . . o oe o e eeeeeaee 0 13.2 lzgf)g ’ l:15‘759(15
Effect of long-run change in rent on:
Renter fraction of all households (percentage points)...__._.. 0 ~8.5 —2.0 -10.8
Housing per renter household (percent)....oooooooeoo__. 0 ~7.2 -1.6 —~9.4

run rent-cost ratio by 13.2 percent.
This long-run change in rent would re-
duce the fraction of households that are
renters by an estimated 8.5 percentage
points and to reduce the quantity of
housing per renter household by 7.2
percent.

A change in the treatment of con-
struction-period interest and taxes,
shown as case 3, is not as important a
matter as shifting to economic deprecia-
tion. Case 3 represents capitalization of
these items, rather than the mid-1960’s
practice of expensing them. (Tax law
changes since the mid-1960’s have
moved treatment of these items to a
position between these two extremes.)

Together, depreciation allowances
based on economic depreciation and
capitalization of construction-period in-
terest and taxes would eventually raise
the level of rents by 17.1 percent (case
4). The magnitude is smaller than the
23.7 percent increase for owner-occu-
pants shown in table 2, suggesting that
the income tax treatment of a repre-
sentative owner-occupant investment
as of the mid-1960’s was more favorable
than the treatment of a representative
rental investment.

To sum up: Present-value calcula-
tions based on mid-1960’s conditions
fully support the standard view that
the Federal income tax favors invest-
ment in housing compared to an invest-
ment in which the full income is taxed,
depreciation allowances approximate
economic depreciation, and all con-
struction costs are capitalized.

13. The prineipal reason for the.larger percentage irmpact
on rent than on demand price is that it is rent after tax that
contributes to the return; accordingly, an increase of one

dollar in rent after tax requires a rent increase ¢f much more
than one dollar.

The impact of inflation

Under present tax laws inflation is
basically favorable to investment in
housing. The effect of inflation is to
shift returns from the operating years
to the terminal year, and therefore to
shift the tax base from ordinary income
to capital gains. During operating years,
returns are lower because interest out-
lays tend to rise in proportion to the
level of interest rates (e.g., to double if
interest rates double), or much more
than in proportion to the general price
level. In the terminal year, returns are
higher because the sale price tends to
reflect the general price level, but debt
repayment is a fixed dollar amount.

A simplified example.—A highly sim-
plified example will clarify the basic
influences at work. The example ignores
transactions costs and depreciation
(which, however, will be discussed in
connection with rental housing). It de-
scribes an investment project worth V/
dollars, of which a fraction, b, is fi-
nanced by a loan. The loan is a bond,
which earns interest at a fixed rate
during its term and is repaid in full at
the end of its term of n years. The
interest rate on the bond is r when
there is no inflation, and is 7+ when
there is an expected annual inflation
rate of p. This assumption of point-for-
point reflection of expected inflation
rates in bond interest rates is supported
by data for many countries.

In the initial year, the contribution
to present value is — V(1—b), represen-
ting the cost of the equity portion of
the investment. In each operating year,
the contribution to present value can
be separated into two components. One
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of them is net rent (rent less operating
costs and property taxes), which 1s as-
sumed to rise with the inflation rate
and which is taxable. Its value in year
1 (before discounting) is R(1+p)*(1—t),
where R is the initial-year net rent,
D is the rate of inflation, and ¢ is the
marginal income tax rate. The other
component, interest on borrowing, is
negative and is assumed to be deduc-
tible in calculating tax payments. Its
value is (r+2) bV (1—t¢), where 7+ is
the rate of interest and bV is the value
of the loan.

The discount factor used to convert
these operating-year flows to present
value is equal to (1+47)* where there is
no inflation, and is equal to {(1+r)
(14+p)}* where there is an expected
inflation rate of p. The contribution to
present value of operations during
year 7 is thus:

B(1+p)(A—)—(+p) bV (1—1)
{4+ a+p)}

When the investment is sold in year
n, the investor receives a price that
is equal to the initial value inflated
by subsequent price increases, or
V(1+p)". He repays the loan of bV
and he pays a capital gains tax based
on the difference between the selling
price and the cost of the investment.
The capital gains tax is equal to
gt (V(14p)*—V), where the expression
V(14-p)"—V is the capital gain and ¢ is
the fraction of the capital gain subject
to taxation at the tax rate ¢.

The discount factor applied to these
terminal-year transactions is equal to
(14-r)* when there is no inflation and
{(147) 1+p)}" when there is an ex-
pected inflation rate of p. Thus the
contribution to present value of the
terminal-year transactions is:

VA+pr—bV—gt (VA+p"—V)
{A+n) (1 +p)}e

The components of present value
vary in their sensitivity to the inflation
rate p. The present value of net rent
is not sensitive to inflation, because
the current-dollar stream of rent and
the discount factor are affected by p in
exactly the same way. Interest out-
lays, however, are highly sensitive,
because interest payments respond
much more to inflation than does the
discount factor. For example, if the
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Table 5.—~The Impact of Inflation on Fixed Investment
Case 4: Case 5:
Case 1 Case 2: Case 3: 6 percent 6-9 percent
Zero 6 percent 12 percent inflation, inflation,
inflation inflation inflation lagging lagging
mortgage mortgage
rate rate
Owner-occupied housing
Key assumptions:
Initial cost (dolars) ... . 25, 000 25,000 25, 000 25, 000 25, 000
Imputed rentfinitial cost . ______________________ . 09000 . 09000 . 08000 09000
Mortgage interest rate (percent) ... i 110 17.0 8.0 8.0
Demand price ! (dollars) ____..___...._._ - 25,000 26,827 27,789 29,236 34,419
Percent difference from initial cost ..o ... 0 7.3 11.2 16. 3.7
Long-run imputed rent/cost restoring a real after-
tax rate of return of 4 percent___._.________.._.] .09000 . 08145 Rir{i- 7 RSN P,
Percent difference from 0.09000 ... oo .. 0 -9.5 L 575 N R ISR
Rental housing
Koy assumptions:
Initial cost (doNars) ..o ocoeevumae o cimanas 300, 000 300, 000 300, 000 300, 000 , 000
Rent/finitial cost - .. ... o . 11700 . 11700 .11700 .11700 11700
Mortgage interest rate (pereent)....ooocoo__| 5.0 11.0 17.0 8.0 8.0
Demand price ! (doNars). . .ocoeocoreaocaamcane 300, 000 312,691 318,624 335,453 382, 392
Percent difference from initial cost .. __.oonn.. 4.2 6.2 11, 27.5
Long-run rent/cost restoring a real after-tax rate of
return of 4 percent .o ooo oo 11700 . 10799 WI0332 ) e o
Percent difference from 0.11700 e nemnnmeen] 0 ~-7.7 =109 | e
Business plant and equipment
Key assumptions:
Cost (equity portion of initial outlay) (dollars).. 9,200 9,200 9,200 |commrmanan [,
Interest rate on long-term borrowing (percent)... 5.0 11.0 170 [ | e
Demand price I (Aolars) «ooceom e oo oo cac e 9,842 9,268 8,740 | oo me e mc e ceaeneen
Percent difference from ¢ost.. ..o occeoooooannd] 7.0 0.7 Lot (I FRNI IO

1. Based on discount rate of 4 percent plus the rate of inflation.

zero-inflation interest rate, r, equals
4 percent, a rise in the inflation rate
from zero to 8 percent will triple the
flow of interest payments in every
year—irom 4 percent of bV to 12 per-
cent of bV. The discount factor, in
contrast, will go up by only 8 percent in
the first year and by gradually in-
creasing amounts thereafter. The dis-
count factor does mnot triple its
zero-inflation value until the fifteenth
year.

The present value of the sales price
is unaffected by inflation, because the
sales price and the discount factor are
affected by » in the same way. How-
ever, the present value of the loan re-
payment is highly sensitive, because the
amount of repayment is unaffected by
inflation while the discount factor rises
with inflation. The present value of
capital gains is also affected by inflation.
The present value of the sales price is
not affected, but the present value of
the cost is, because the cost does not
rise with inflation while the discount
factor applied to it does.

To analyze the sensitivity of present
value as a whole to inflation, it is neces-
sary to add the components of present
value in the initial year, all of the

operating years, and the terminal year,
and then take the derivative of this en-
tire expression with respect to p. If we
ignore small terms in 72, 7%, and 7, this
derivative is given by:

a(PV) nV

ap L9 [(1+r)”(1+z'>)"+‘]

If g (the proportion of eapital gains sub-
ject to income tax) is zero, as is typical
for owner-occupied housing, then pres-
ent value clearly rises with inflation. If
g is 40 percent, as is typical for many
other assets, then present value rises
with inflation (in this simplified case) as
long as b, the loan-to-value ratio, ex-
ceeds 0.4. This relationship holds
strictly only if all the simplifying as-
sumptions of this example hold; but it
is true generally that if capital gains are
taxed at a rate sufficiently lower than
operating income, then inflation raises
the present value of an investment.

An important simplifying assump-
tion in this analysis is the assumption
of a constant marginal tax rate. Under
a progressive income tax, inflation
pushes taxpayers into higher brackets
unless it is offset by periodic tax cuts
or by systematic indexation of tax
brackets. The working assumption in
this article is that this impact of infla-
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tion on tax brackets is offset. Periodic
tax cuts during recent years suggest
that this is a realistic assumption.™

Owner-occupied housing.—The situa-
tion in the simplified example is readily
transferable to owner-occupied housing.
As case 2 in table 5 shows, the demand
price for the mid-1960’s $25,000 house
would rise to nearly $27,000 under an
expected 6-percent inflation rate and an
11-percent mortgage rate (6 percent
above the base-case mortgage rate of 5
percent). In these circumstances, the
long-run imputed rent-cost ratio would
fall by nearly 10 percent. Expected in-
flation at a rate of 12 percent, with a
corresponding increase in the mortgage
rate to 17 percent, would raise the short-
run demand price to nearly $28,000
and eventually lower the rent-cost
ratio by more than 15 percent (case 3).

The results reported for cases 2 and 3
refer to an economy fully adapted to
an expected inflation rate. Rents as
well as structure prices rise at 6 percent
or 12 percent per year, mortgage rates
rise by the amount of the inflation rate
(as they have tended to do over long
periods), and the discount rate is set
equal to the real rate plus the inflation
rate. Cases 4 and 5 indicate how sensi-
tive the results are to partial adapta-
tion to inflation, in which some prices
are adjusted but others are not. In
case 4, prices rise 6 percent per year
(land prices, 9 percent) but the mort-
gage rate increases only 3 percentage
points instead of 6, from 5 to 8 percent.
In case 5, prices of rent and operating
costs again rise by 6 percent and the
mortgage rate again increases only to
8 percent. However, structure and land
prices have been rising more rapidly
than the general inflation rate of 6 per-
cent, and investors expect them to rise
by 9 and 12 percent, respectively, in
the future.

These results suggest that partial
adaptation to inflation can create large
gains temporarily. An increase in the
rate of inflation from zero to 6 percent
accompanied by a rise of only 3 per-
centage points in the mortgage rate
raises the demand price for owner-
occupied housing by 16.9 percent, com-
pared to only 7.3 percent for complete

14. Analysis of the alternative assumption that tax
schedules are not revised in the presence of inflation is in-
cluded in an appendix available on request to the authors.
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adjustment of the mortgage rate. High
expected increases in structure and
land prices superimposed on the pre-
vious case increases demand price by
37.7 percent.'

Although a full analysis of the dy-
namics of the recent housing market is
well beyond the scope of this article,
these results are nevertheless sugges-
tive. They suggest that a major factor
in the recent boom in house prices is
the rise in the expected rate of inflation
coupled with a relatively small—far less
than point-for-point—rise in mortgage
rates. If that is the case, the boom may
come to an end as the normal relation
between mortgage rates and inflation
rates is restored.!®

Rental housing.—Inflation is not as
favorable to investment in rental hous-
ing as it is to investment in owner-
occupied housing, One reason, not
covered in the simple mathematical
example analyzed above, is that de-
preciation allowances for rental housing
are based on historical cost, and hence
do not rise over time with the price level.
The present value of depreciation
allowances therefore falls as the rate of
inflation rises, and depreciation for-
mulas that appear very generous under
a zero rate of inflation are much less
generous when inflation reaches doible-
digit rates. For owner-occupied housing,
In contrast, depreciation is not de-
ductible for tax purposes. The other
reason, which is covered in the example
above, is that taxation of capital gains
is much more common for rental hous-
ing than for owner-occupied housing.

The middle panel of table 5 quantifies
the impact of inflation on rental hous-
ing. The base-case demand price of
$300,000 under zero inflation would be

15. Long-run rent-cost ratios are not shown for cases 4
and 5§ because it seems unlikely that partial adjustment to
inflation is a realistic long-run assumption.

18. A number of recent studies have argued persuasively
that the user cost of owner-occupied housing has fallen in
recent years when account is taken of capital gains and tax
benefits. (Douglas Diamond, ‘“Taxes, Inflation, Specula-
tion and the Cost of Homeownership: 1963-78,’’ unpublished,
North Carolina State University, Raleigh, N.C., 1979;
Patric Hendershott, “Inflation and the Benefit from Qwner-
Occupied Housing,” unpublished, Purdue University,
Lafayette, Ind., 1979; Kevin Villani, “The Tax Subsidy to
Housing in an Inflationary Environment: Implications for
After-Tax Housing Costs,” unpublished, U.8. Department
of Housing and Urban Development, Washington, D.C.,
1979). As Diamond has pointed out, these results all rest in
part on the incompleteness of the economy’s adjustment to
recent inflation rates, and can therefore be read as suggesting
that the user cost of cwner-occupied housing will rise when
interest rates and expected capital gains return to normal
alignment with general inflation rates.
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increased by 4.2 percent under 6-percent
inflation and by 6.2 percent under 12-
percent inflation. These increases are
smaller than the corresponding ones
for owner-occupied housing partly be-
cause of the fall in the present value of
historical-cost depreciation as inflation
increases, and partly because of the
taxation of capital gains on many rental,
but very few owner-occupied properties.

The difference in the impact of"
inflation on owner-occupied and on
rental housing is larger when demand
price is the measure than when the
long-run rent-cost ratio is the measure.
In the cases depicted in table 5, an
increase in the inflation rate from zero
to 12 percent raises demand price by
11.2 percent and 6.2 percent for owner-
occupied and rental housing, respec-
tively, while the same increase in
inflation lowers long-run rent-cost ratios
by 15.1 percent and 11.9 percent for the
two tenure forms. However, the impact
of inflation is larger for owner-occupied
housing investment by either measure.

The gap between owner-occupied and
rental housing is increased in the case
of partial adjustment to inflation, as
depicted in cases 4 and 5. Case 5 shows
a demand price for owner-occupied
housing 37.7 percent above cost, com-
pared to 27.5 percent for rental housing.
Once again, these figures are suggestive
of forces at work in recent years—in
this case, forces leading to a shift from
rental to ownership tenure, including
conversion to condominium ownership.
However, the recent shift away from
rental housing has also been influenced
by other forces including legislative
changes of the last decade, which will
be analyzed below.

Business plant and equipment.—An
important question in appraising recent
and prospective investment trends is
how the impact of inflation on housing
investment compares with its impact on
business plant and equipment. The bot-
tom panel of table 5 represents an at-
tempt to answer to the question based
on an analysis of the present value of a
representative investment in a nonfi-
nancial corporation. The answer is that
plant and equipment benefits less than
housing from inflation—in fact, the
estimates in the table indicate that the
present value of plant and equipment
does not rise with inflation at all.
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The same two factors that operate in
the case of rental housing—namely, his-
torical-cost depreciation allowances and
taxation of capital gains—are part of
the reason for the decline in present
value with high rates of inflation. In ad-
dition, there are two other factors. One
is that many firms continue to keep ac-
counts on a FIFO basis, with the result
that for these firms taxation of capital
ains from inventory holdings (in-
ventory profits) reduces present value
as inflation increases. The other is that
the loan-to-value ratio for plant and
equipment investment is typically lower
than for housing; a lower loan-to-value
ratio means less benefit from the shift
away from operating-year to terminal-
year returns that accompanies
inflation.” A further possible influence
on present value is a change in riskiness,
actual or perceived, because of infla-
tion. The plant and equipment ex-
ample, however, like the housing ex-
amples in the table, ignores possible
changes in riskiness.

The plant and equipment example
looks at the investment from point of
view of the stockholder who purchases
equity for $9,200 in the initial year and
sells it after 7 years. The firm in which
he invests benefits from an investment
tax credit and borrows to convert the
$9,200 equity investment into $20,000
of new plant and equipment. Using this
capital stock, it produces output from
inputs of capital stock, materials, and
labor; calculates profits based on his-
torical-cost depreciation and a portion
of inventory profits (i.e., the portion of
inventory profits that are realized when
inventories are used up during the
accounting period); pays taxes and
dividends; and divides its internal
sources of funds between further in-
vestment in capital stock and invest-
ment in other assets. During the years
the stock is held, the investor’s realized
benefit from these activities is confined
to the dividends he receives minus the
income tax he pays on them. When the
stock is sold, however, the investor
benefits from an after-tax capital gain.

Some of the special complications
that arise in analyzing the plant and

17. The simple mathematical example above included
the loan-to-valtie ratio as one of the key determinants of
the response of the present value of investment to inflation.

SURVEY OF CURRENT BUSINESS 59
Table 6.~The Impact of Recent Legislative Changes on Rental Housing
Case 1: Case 2: Case 3: Case 4:
Pre-1969 tax |1969 and 1976 | Reduced tax | Cases 2 and 3
law changes on capital combined
gains
Key assumptions:
Initial cost (AONATS) e ne e om oo 600, 000 600, 000 600, 000 600, 000
Rent/initial cost. ..o e cec e .1000 .1000 1000 1000
Expected annual rate of price increase (percent) _. .. ccoo..- 6.0 6.0 6.0 6.0
Mortgage interest rate (Percent) ... .o mcmccccaccenenccd] 9.0 9.0 9.0 9.0
Results:
Demand price, discount rate of 10 percent (dollars).__.......... 622,889 597,265 633,933 607, 945
Percent difference from ¢ase 1. . oo emcooemm oo ceaas] 0 -4, 1.8 -2.4
Long-run rent/cost restoring a real after-tax rate of return of 4
T CEIT - o e oo e ee e o cmamcmcm e a——— . ——————————— L0919 . 1010 . 0880 L0972
Percent difference from ¢ase 1...c oo eamcoceccaaaans 0 9.9 ~4.2 5.8
Effect of long-run change in rent on: .
Renter fraction of all households (percentage points) ... oauc]oemeaacaoio —6.5 2.9 -3.9
Housing per renter household (percent). ..o oeueoai o P —~5.4 2.3 -3.2
equipment case are dealt with by which were introduced in 1969 and

assuming certain fixed ratios—for ex-
ample, dividends to after-tax earnings,
and indebtedness to the book value of
real assets. The assumptions limit the
generality of the analysis. Nevertheless,
it seems clear that the basic factors
causing present value to fall rather than
rise with inflation—historical-cost de-
preciation, taxation of capital gains,
taxation of inventory profits, and a
relatively low loan-to-value ratio—are
important in making inflation less bene-
ficial to plant and equipment invest-
ment than to investment in housing,
especially owner-occupied housing.!®

The impact of recent legislation on
rental housing

Returns to rental housing have been
affected substantially by tax legislation
in 1969, 1976, and 1978. This legislation
has:

1. Ended the expensing of construc-
tion-period interest and taxes and
shifted to amortization of these outlays
over a number of years;

2. Provided for recapture (i.e., taxa-
tion as ordinary income rather than
capital gains), upon sale of a property,
of the excess of depreciation deductions
over straight-line depreciation;

3. Introduced a minimum tax on
tax preference income—that is, income
from certain sources that would other-
wise be exempt from income taxation;

4. Lowered from 50 to 40 percent the
portion of capital gains subject to in-
come taxation.

The first three of these changes,

18. A more detailed discussion of plant and equipment

investment is in an appendix available on request from the
authors.

1976, reduced the demand price and
increased the long-run rent-cost ratio.
The fourth, however, had the opposite
effects. In addition to these legislative
changes, there have been Internal
Revenue Service and judicial rulings
that have generally had the effect of
reducing the return on investment in
rental housing.

To measure the impact of the legis-
lative changes, the mid-1960’s economic
assumptions used earlier are inappro-
priate. Instead, the results shown in
table 6 are based on a set of assump-
tions—including a $600,000 cost, 6-
percent expected inflation, and a 9-
percent mortgage rate—more appro-
priate to the early- to mid-1970’s. Under
these assumptions, pre-1969 law (case 1)
yields a demand price of $622,889, or
3.8 percent above cost, and a long-run
rent-cost ratio of 0.0919, 8.1 percent
below an assumed ratio of 0.1000.

Taken together, the first three tax
changes (case 2) reduce the demand
price to $597,265, or 4.1 percent below
the pre-1969 case. The long-run rent-
cost ratio is raised to 0.1010, or 9.9
percent above the pre-1969 case.!®* Most
of the impact is due to the shift to a
10-year amortization, rather than ex-

19. One element, the minimum tax, was introduced in
1969, tightened in 1975, and then loosened somewhat in
1978. In 1969 and 1976, both excess depreciation and the
untaxed portion of capital gains were included in tax pref-
erence income. The 1478 change consisted of removing the
untaxed portion of capital gains from the list of preference
items covered by the minimim tax and subjecting that
portion to a complex alternative tax, which only a handful
of taxpayers ar. likely to have to pay. Excess depreciation
remains on the list of preference items. The results in table
6 refer 1o the 1978 version of the minimum tax, not the 1976
version.
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pensing, of construction-period interest
and taxes.*

The reduction in 1978 of the portion
of capital gains subject to taxation
offset some of the impact of the 1969-76
tightening, as case 3 shows. The capital
gains change, however, applied not only
to rental housing but to a broad class
of other investments, whereas the 1969~
76 changes were specifically directed at
rental housing and certain other tax
shelters. For this reason and because
Internal Revenue Service and judicial
rulings since 1969 are not measured in
case 2, the worsening in the position of
rental housing vis-a-vis other invest-
ment is understated by case 4, which
measures the effect of the capital-gains
together with the 1969-76 changes.

The standard view reconsidered

The analysis in the beginning of this
section restated the standard view that,
under pre-1969 tax law and apart from
the effects of- inflation, both owner-
occupied and rental housing are strongly
favored by the income tax. It is now
possible to reconsider the standard view
that the Federal income tax favois
investment in housing. The analysis
below suggests that under current law
and taking account of the effect of high
rates of inflation, owner-occupied hous-
ing is even more strongly favored than
in the mid-1960’s but it is questionable
whether favored treatment of rental
housing investment persists.

Owner-occupied housing.—At the be-
ginning of this section, it was shown
that for owner-occupied housing, taxing
imputed rent less all expenses, including
economic depreciation, reduced demand
price by about 14 percent and increased
the long-run rent-cost ratio by about
24 percent. These results referred to
zero Inflation. Results for 6- or 12-
percent inflation are broadly similar,
provided that depreciation allowances
are calculated on the basis of the
inflation-adjusted value of the capital
stock, not on its historical cost. If de-
preciation allowances are based on his-

20. The estimates of long-run impaect on rent in this section
tend to be larger than the impact on user-cost of the same
legislative chunges estimated by Diamond and Tolley. The
principal reason is that they in effect measure impact on
the annual flow of dollars caused by each change, while
what is caleulated in this article is the change in rent that,
after taz, will offset that annual flow,
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Table 7.~0Owner-Occupied Housing: Mid-1970’s Tax Law and Alternatives to it with
Varying Rates of Inflation

Zero 6 percent 12 percent
inflation inflation inflation
K ey assumptions:
Initial cost (dollars) . . e 60, 000 60, 000 60, 000
Imputed rent/initial cost. . ...__. . 08000 09000 09000
Mortgage interest rate (percent) . - - as 5.0 11.0 17.0
Case 1: Mid-1970’s tax law:
Demand price ! (AoNars) - - . - o oo 59, 692 64,114 66, 456
Percent difference from initial eost_. . ____________ —0.5 6.9 10.8
Long-run imputed rent/cost restoring a real after-tax rate of return of 4 percent. . . 09057 08201 07690
Percent difference from 0.09000. - . ... 0.6 —8.9 —14.0
Case 2: Taxation of imputed rent less all expenses and of 40 percent of inflation-
adjusted capital gains:
Demand price H{dollars) . . o e 52, 463 55, 639 57,400
Percent difference from case Y. ____ . — —12.1 —-13.2 -13.8
Long-run rent/cost restoring a real after-tax rate of return of 4 percent ___ - .10876 10136 09707
Percent difference from case 1. ..o oo eean 20.1 23.6 26,2
Effect of long-run change in rent on:
Owner- occupant fraction of all households. ..o —-5.5 —-6.5 —~7.3
Housing services per owner-oceupant . . e ~13.6 —16.0 -=17.7
Case 3: Taxation of imputed rent less all expenses and of 100 percent of inflation-
adjusted capital gains:
Demand price ! (Qolars) . e e 53, 654 54,428 54, 826
Percent difference from case 3 o - —-10.1 —15.1 —-17.5
Long-run rent/cost restoring a real after-tax rate of return of 4 percent. - 10580 . 10451 . 10408
Percent difference from case 1. . . oo s 16.8 27.4 35.3

1. Based on discount rate of 4 per ene plus the rate of inflation.

torical cost, the gap in demand price
or rent between the base case and the
alternative widens as inflation rates
increase.

To construct an alternative case for
comparison with current tax treatment
of housing in the presence of inflation,
it is necessary not only to change the
tax treatment of imputed rent and de-
preciation but also to tax 40 percent
of capital gains. For capital gains, as
for depreciation, the method of dealing
with inflation critically affects the re-
sults. This article reports on results in
which the basis for calculating capital
gains, like the basis for calculating de-
preciation, is inflation-adjusted and in
which the capital gains tax applies not
only to the dwelling itself but also
capital gains on the outstanding
mortgage.

The view of income taxation under-
lying this alternative to the current
treatment of housing is that the goal
is to tax (a) net income from current
operations and (b) any change in net
worth. The current value of capital
used up in production should be sub-
tracted from income and added to the
change in net worth. The change-in-
net-worth component should be defined
in real terms—that is, after adjustment
for inflation—and should apply not
only to capital stocks but also to those
balance-sheet items fixed in nominal

dollars. Increases in the current-dollar
value of physical assets due to price
changes should be eliminated before
taxation by this adjustment, while un-
changed current-dollar values of debt
should, in the presence of inflation, be
turned into capital gains by the same
process.

Although the capital gains tax em-
ployed here as an alternative to current
tax practice does adjust for inflation,
it adheres to current practice in two
other respects. First, only 40 percent
of the capital gains rather than all of it
is subject to tax. Second, the tax is
levied on realized, rather than accrued,
capital gains. In the case of mortgage
debt, a small realized capital gain
occurs at each amortization payment.
Because the mortgage is far from fully
amortized at the end of the holding
period, the bulk of the realized gain
occurs when the outstanding debt is
repaid at the termination of the
investment.?

The estimated results of taxation
of imputed rent after deducting in-
flation-adjusted depreciation and 40
percent of inflation-adjusted capital
gains are shown in table 7. Case 1 is
not the mid-1960’s case of table 6 but

21. The results make no allowance for the possibility that
taxing capital gains on mortgage debt would reduce the
mortgage rate. If an allowance were made, the capital gains
adjustment would be smaller.
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rather a mid-1970’s case in all respects
except the inflation and mortgage rates,
which take on three alternative values.
Compared to this base case, the alter-
native tax treatment, case 2, would
reduce the demand price for owner-
occupied housing by 12.1 percent at
zero inflation, by 13.2 percent at 6-
percent inflation, and by 13.6 percent
at 12-percent inflation. Most of this
reduction is due to the taxation of
imputed rent less depreciation; the
contribution of taxing inflation-
adjusted capital gains is minor. The
long-run consequences for rents and
hence for tenure choice and services per
owner-occupant are quite large. The
standard view of the tax treatment of
owner-occupied housing, in short,
carries over fully to the current in-
flationary environment.

Case 3 is of interest because it
depicts a tax alternative that would
leave the returns to owner-occupied
housing largely unaffected by inflation.
The tax provisions that lead to these
results are a combination of taxing
imputed rent less all expenses (including
inflation-adjusted depreciation), plus
taxation of 100 percent rather than
40 percent of inflation-adjusted capital
gains. Even though capital gains con-
tinue to be taxed on realization rather
then on accrual, the result is to make
the demand price and the long-run
rent-cost ratio largely immune to the
rate of inflation. Demand price, for
example, rises from $53,654 under zero
inflation, only to $54,826 under 12-
percent inflation. At high rates of
inflation, this treatment would leave
demand prices well below those of the
case in which only 40 percent of capital
gains are taxed.

Rental housing.—For rental housing,
it was shown earlier that under pre-1969
tax law and zero inflation, the shift
from double-declining balance deprecia-
tion to economic depreciation and to
capitalization of construction-period in-
terest and taxes would - lower the
demand price by 9.3 percent. Under
current tax law, the corresponding
reduction would be only about half as
large, principally because of the 10-year
amortization of construction-period out-
lays and the recapture provisions intro-
duced in 1969.
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Table 8.—~Rental Housing: Mid-1970’s Tax Law and Alternatives to it with Varying Rates
of Inflation

. Zero 6 percent 12 percent
inflation inflation inflation
Key assumptions:
Initial cost (dollars)..... et e mc e sm e s e—meseememmma——————— 600, 000 600, 000 600, 000
Rent/initial cost. . — . . 1150 . 1150 L1150
Mortage interest rate (DErcent). ..o oo ccmvaccmcacccracacccmcceeccoac e cmen 5.0 11.0 17.0
Case 1: Mid-1970’s tax law:
Demand price ! (QoNars) . o oo o 580, 593 619, 399 637, 461
Percent difference from initial cost . o oo —3.2 3.2 6.2
Long-run rent/cost restoring a real after-tax rate of return of 4 percent. ......- L 12158 .10813 . 10107
Percent difference from 0.1150. .. _.__._.._. ———— - 5.7 —-6.0 -12.1
Case 2: Economic depreciation, capitalized construction-period interest and
taxes, inflation-adjusted depreciation and capital gains (40 percent tared):
Demand price ! (QoIars) .« o oo oo oe e e cecmmm—n e o m 551,091 600, 476 625, 388
Percent difference from case 1.___.__._._____ o =5.1 =3.1 ~L
Long-run rent/cost restoring a real after-tax rate of return of 4 percent . 1324 . 11483 . 10559
Percent difference from ¢ase 1. . et e e 8.9 6.2 4.5
Effect of long-run change in rent on:
Renter fraction of all household —— ——- - -5.9 —4,1 ~3.0
Housing per renter household. . e ~4.9 -3.4 ~2.5
Case 3: Taxation of 100 percent of inflation-adjusted capital gains in addition to
changes in case 2:
Demand price ! {(dollars).. - 556, 608 562,416 563, 410
Percent difference from ¢ase 1. - .o v oo oo oo ceamcccm o mmccccccmamaee —4.1 -9.2 —11.6
Long-run rent/cost restoring a real after-tax rate of return of 4 perce .13044 . 12832 . 12857
Percent difference from ¢ase 1. o .e oo cicimmiecaccecc e cn e 7.3 18,7 27.2

1. Based on discount rate of 4 percent plus the rate of inflation.

For rental housing as for owner-
occupied housing, the alternative tax
treatment used in this article for com-
parison with the current treatment
includes inflation-adjusted depreciation
allowances and taxation of 40 percent
of inflation-adjusted capital gains, in-
cluding gains on mortgage debt at time
of realization. For rental housing, in
contrast to owner-occupied housing,
this treatment leads to a tax advantage
that is steadily reduced as the rate of
inflation increases. Current tax law
continues to confer a sizeable tax ad-
vantage at zero inflation, but limits the
gains from inflation by requiring de-
preciation based on historical cost and
by taxing capital gains without any
inflation adjustment. The alternative
treatment analyzed in this article would
reduce returns sharply at zero inflation
but would not limit the gains from
inflation in the ways that current law
does.

The combined effects of shifting to
economic depreciation, capitalizating
construction-period outlays, and calcu-
lating depreciation and capital gains on
an inflation-adjusted basis appear in
table 8. The cases are representative of
a mid-1970’s investment rather than
the mid-1960’s investment analyzed in
earlier tables. Case 1 summarizes the

results for mid-1970’s tax law. Case 2
summarizes an alternative tax treat-
ment, and indicates that at zero infla-
tion it reduces demand price by a little
over 5 percent. At -a high rate of infla-
tion—the 12 percent in the table—the
reduction in demand price is less than 2
percent, Since many non-housing in-
vestments benefit from special tax pro-
visions (such as the investment tax
credit), this 2-percent benefit from
current tax law represents no benefit at
all compared to many other invest-
ments. Thus, in contrast to owner-
occupied housing, the standard view
that rental housing is favorably treated
by current tax law is substantially
weakened by consideration of recent
legislation and of high rates of inflation.

Case 3, like case 3 of the previous
table, illustrates the effects of taxing
100 percent rather than 40 percent of
inflation-adjusted capital gains (in addi-
tion to the other changes already dis-
cussed). Once again, the table suggests
that this combination of tax provisions
would make demand price and the long-
run rent-cost ratio largely immune to
the rate of inflation, but would also
reduce returns substantially at high
rates of inflation compared with cases
in which only 40 percent of capital gains
are taxed.
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Reconciliation of BEA Compensation and BLS Earnings. 2-2; 5-3;
8-Part I-2;11-3.

Econometric models
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James C. Byrnes, Gerald F. Donahoe, Mary W. Hook, Robert P.
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Pollution abatement and control
Capital Expenditures by Business for Poltution Abatement, 1977,
1978, and Planned 1979. Gary L. Rutledge, Betsy D. O’Connor.
6-20.
Pollution Abatement and Control Expenditures in Constant and
Current Dollars, 1972-77, Gary L. Rutledge. 2-13.
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Prices
Reconciliation of Quarterly Changes in Measures of Prices Paid by
Consumers. 2-2; 5-3; 8—-Part 1-3; 11-4.

Productivity
Explanations of Declining Productivity Growth. Edward F. Denison.
8~Part 1I-1.
Pollution Abatement Programs: Estimates of Their Effect Upon
Qutput Per Unit of Input, 1975~78. Edward F. Denison. 8-Part
I-58.

Profits
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Nonfinancial Corporations, 1975~78. 8-Part 11-60.

Taxes
Impact of the Federal Income Tax on Investment in Housing.
Frank de Leeuw, Larry Ozanane 12-50.

INTERNATIONAL

Balance of payments
U.S. International Transactions. Fourth Quarter and Year 1978,
Christopher L. Bach, 3-38; First Quarter 1979, Jorge C. Lamas,
6-27; Second Quarter 1979, Jorge C. Lamas, 9-25; Third Quarter
1979, Christopher L. Bach, 12-21.

Balance on goods and services
Reconciliation of Net Exports and Balance on Goods and Services.
12-6.

Foreign investment in United States
Foreign Direct Investment in the United States in 1978. Gregory
G. Fouch, L.A. Lupo. 8-Part 1-38.
Gross Product of U.S. Affiliates of Foreign Companies. Ned G.
Howenstine. I-28.
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Investment position
International Investment Position of the United States: Develop-
ments in 1978, Russell B. Scholl. 8-Part I-52.

Travel
International Travel and Passenger Fares, 1978. Joan E. Bolyard.
6-23.

U.S. investment abroad
Capital Expenditures by Majority-Owned Foreign Affiliates of U.S.
Companies. William K. Chung. 1979, 3-32; 1979 and 1980, 9-19.
Sources and Uses of Funds of Majority-Owned Foreign Affiliates of
U.S. Companies, 1973~76. (Staff Paper Summary.) Ida May

Mantel. 5-4.
U.S. Direct Investment Abroad in 1978. Obie G. Whichard. 8-Part
I-15.

REGIONAL

Personal income

County and Metropolitan Area Personal Income. Regional Economic
Measurement Division. 4-25.

Second-Quarter Deceleration in State Personal Income. Robert B.
Bretzfelder, Howard L. Friedenberg. 10~-19.

State Differences in Nonfarm Personal Income Growth in the Cur-
rent Business Cycle. Robert B. Bretzfelder, Howard L.
Friedenberg. 4-23.

State Differences in Per Capita Personal Income Growth in the
Seventies. Robert B. Bretzfelder, Howard L. Friedenberg, 8-
Part 11-25.

State Personal Income. 1977:1-1978:I1I, I-24; 1977:1-1978:1V,
4-20; 1978:1-1979:1, 7-72; 1958-78, 8—Part 11-28; 1976:1-1979:11,
10-20.

Input-output errata for February 1979. 4-51.
NIPA errata for July 1979. 9-4 and 10-34,
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(Continued from page 6)

exports and imports series are shown in
BPA table 3 as the “seasonal adjust-
ment discrepancy’’ (line C22 for exports
and line C37 for imports).

The NIPA measures of exports and
imports are the sums of the BPA
seasonally adjusted quarterly major
end-use series. They differ from the
SITC-based BPA totals by the ‘‘sea-
sonal adjustment discrepancy,” which is
shown in the quarterly reconciliation
table (line 4 for exports, and line 12 for
imports).

Prior to July 1979, there were no
seasonal adjustment differences be-
tween the BPA and NIPA measures of
total merchandise exports and imports.
The change was made in the NIPA’s to
provide a better basis for deflation.

Third-quarter NIPA revisions

The 75-day revisions of the national
income and product estimates for the
third quarter of 1979 are shown in
table 5.

(Continued from page 25)

About half of the decline was accounted
for by Eurobonds newly issued abroad
by U.S. corporations, which fell to $0.5
billion; troubled international bond
market conditions in August and Sep-
tember were a contributing factor. Net
foreign purchases of U.S. stocks slowed
to $0.1 billion, compared with almost
$0.3 billion in the second quarter.

U.S.-Canadian Balance on Current
Account Reconciliations

Reconciliation of the 1978 bilateral
current account balance of payments

SURVEY OF CURRENT BUSINESS

statistics of the United States and
Canada and revision of the 1977 current
account reconciliation were completed
mm December 1979. Full reconciliation
of U.S and Canadian statistics was not
possible due to differences in investment
income transactions that could not be
satisfactorily resolved within the pres-
ent conceptual framework. These
differences are being studied further
and may be resolved in the future. The
results for 1977 and 1978 are contained
in table D,

Revisions based on the reconciliations

December 1979

are incorporated in the published series
insofar as is presently possible. It is not
possible to substitute the reconciled
data fully for the previously published
data because U.S. transactions with
other areas would be affected.

Current account reconciliations for
the years 1970-76 appear in the June
1975, September 1976, September 1977,
and December 1978 issues of the
SurRvEY oF CUrRRENT Busingss. U.S.-
Canadian current account reconcilia-
tions will continue to be undertaken
annually.

Table D.—U.S.-Canadian Balance on Current Acccunt

[Billions of U.S. dollars]

1977 1978
U.8, U.8. Canadian U.8. U.S. Canadian
published | adjusted | adjusted | published | adjusted | adjusted
data ! data data data data data
U.8. receipts:

Goods and serviees2_ ... 36.5 37.4 37.4 40.0 41,1 41.1
Merchandise exports. ... ... 8.5 27.7 27.7 311 30.3 30.3
Inland freight_ ________ I | . .9 .9 } . .9 .9
Other transportation. _ R .5 .5 .5 .5 .5 .5
Investment income 2 4.0 4.0 4.1 4.7 4.7 4.7
Other services. ... 3.4 4.3 4.3 3.7 4.6 4.6

Unilateral transfers ®) .2 .2 ® .2 .2

Total 2 e cecccaeaacamaen 36.5 87.6 37.7 40,0 41.3 4.3

U.S. payments:
Gg/([)ds 1sind dservices, 2 cicecamaen 32.9 33.6 33.6 37.3 ( 37.fli 37.5
erchandise imports._ _ 29.3 29.3 33, 33.1
Inland freight. __....._ } 2.6 { .6 .6 } 33.8 1) .7 .7
Other transportation. _ .5 .4 .4 .5 .5 .5
Investment income 2_. - .7 .7 7 .9 .8 .7
Other services. - ..o oeoeoiiias 2.1 2.5 2.5 2.1 2.6 2,6
Unilateral transfers. ... .. .. ..........o.... 3.1 .3 .3 3,1 .3 .3
Total 2. ciccicecaaas 33.0 33.9 33.9 37.4 38.0 37.8
U.8. current-account balance (U.S. surplus +) 2. 3.5 3.7 3.8 2.5 3.3 3.5

1. As published in the June 1978 SURVEY OF CURRENT BUSINESS.

2. Excludes reinvested earnings of incorporated affiliates.
3. Published data are net payments.
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THE STATISTICS here update series published in the 1977 edition of Business StaTistics, biennial statistical supplement to the SURVEY oF CURRENT
Business. That volume (available from the Superintendent of Documents for $6.25) provides a description of each series, references to sources of earlier figures,
and historical data as follows: For all series, monthly or quarterly, 1973 through 1976 (1966-76 for major quarterly series), annually, 1947-76; for selected
series, monthly or quarterly, 1947-76 (where available),

The sources of the data are given in the 1977 edition of Business Statistics; they appear in the main descriptive note for each series, and are also listed
alphabetically on pages 181-182. 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,

Unless otherwise stated in footnotes below, data| 1976 1977 1978 1977 1978 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 editi f BUSIN
in the 1977 edition o ESS STATISTICS Annual total 1 n | om | o I n | m | w I n | m | w I
GENERAL BUSINESS INDICATORS—Quarterly Series
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
All industries 120.49| 135.80| 153.82] 29.20) 33.73] 34.82} 38.06} 3235, 37.89] 3867] 4491} 3741| 42.69| r44.68] "50.58] '4243
Manufacturing 52.48 60.16 67.62 12.52f 14.84; 1560| 17.19 1367 16.76; 16.89f 20.30 15.88| 19.08| r20.11 r23.22] 1871
Durable goods industries { 23.68 2171 31.66 5.80 6.79 7.17 8.00 6.36 7.79 7.97 9.53 7.53 9.17 r9.85| r11.34 9.32
Nondurable goods industries 1. 28.81 32.39 35.96 6.72 8.06 8.43 9.18 7.31 8.97 892 10.77 8.35 992 r10.26| r11.89 9.39
Nonmanufacturing ... 68.01 75.64 86.19 16.68| 18.88| 19.21] 20.87 18.68] 21.13| 21.78| 24.61] 21.53( 24.61| r24.57 r27.36] 23.72
Mining 4.00 4.50 4.78 1.02 116 117 1.15 1.07 122 1.24 126 1.31 1.36 r1.38 r1.48 1.17
Railroad 2.52 2.80 3.32 0.59 0.67 0.78 0.76 0.71 0.83 0.84 0.94 0.85 0.97 r1.01 r1.06 0.85
Air transportation .... 1.30 1.62 2.30 0.33 0.43 0.39 0.46 0.52 0.60 0.54 0.64 0.65 0.96 *0.73 *0.99 1.03
Other transportation 3.63 251 2.43 0.61 0.76 0.50 0.63 0.51 0.60 0.62 0.71 0.57 0.73 r0.78 0.89 0.81
Public utilities 22.28 25.80 29.48 5.55 6.37 6.61 7.28 6.15 7.14 7.43 8.78 7.16 8.36 8.29 r9.38 7.33
Electric 18.80 21.59 24.79 4.78 5.34 541 6.06 5.27 6.01 6.11 740 6.30 7.10 *6.88 77.90 6.31
Gas and other ..........ovvvininirvcnnes 3.47 441 4.70 0.77 1.03 1.20 1.21 0.88 113 1.32 1.37 0.86 1.26 r1.40 r1.47 1.02
Communication 13.30 15.45 18.16 3.30 3.86 4.03 4.26 3.97 4.56 4.68 4.96 4.36 5.10 3 (0] RO ST
Commercial and other ..o 20.99 22.97 25.71 5.27 5.64 573 6.33 5.76 6.18 6.43 7.34 6.64 7.12 *7.28| r213.57| 21253
Seas. adj. quarterly totals at annual rates:
All industries do.... 130.16| 134.24% 140.38{ 138.11] 144.25| 150.76| 155.41| 163.96] 16594 173.48] *179.33} r184.32| 189.32
Manufacturing do.... 56.43 59.46 63.02 61.41 61.57 67.20 67.7! 73.24 71.56 76421 '80.22| r83.04 85.02
Durable goods industries do.... 26. 27.26| 2923 28.19] 2872} 3140 3225) 3399| 34.00| 36.86] 39.72] t40.16} 4232
Nondurable goods industries { do.... 30.13{ 3219 3379 3322| 32.86f 35.80] 3550 39.26] 37.56| 39.56| '40.50| r42.88] 42.70
Nonmanufacturing do....|.. 73.741 7478 77.36| 76.70| 8268 8356} 87.66f 90.71| 94.383( 97.06 99.12| r101.28]| 104.29
Mining do.... 4.24 4.49 474 4.50 445 481 4.99 4.98 5.46 5.31 *5.42 *5.91 4.95
Railroad do.... 2.71 2.57 3.20 2.80 3.35 3.09 3.38 3.49 4.02 3.66 *4.03 r4.00 3.92
Air transportation do.... 1.62 143 1.69 1.76 2.67 2.08 220 2.39 3.35 3.26 *3.10 *3.74 5.09
Other transportation do.... 2.96 2.96 1.96 2.32 2.44 2.23 2.47 2.55 2.71 2.79 r3.16 *3.22 3.75
Public utilities do.... 25.35] 25.29| 26.22| 26.23] 27.92; 2846| 2962 31.73| 32.35| 33.24| r33.33| :32.76] 3307
Electric do.... 21.19( 21.14| 21.90] 2205] 2315} 23.83{ 2492] 2695| 27.70| 28.06| r28.32| r28.53} 27.72
Gas and other do.... 4.16 4.16 4.32 4.18 4.78 4.62 4.70 4.78 4.66 5.18 5.01 ¥5.24 5.35
Communication do.... 14.19 15.32 16.40 15.82 17.07 18.18 18.90 18.46 18.756 20.29 2041 .| o
Commercial and other do.... 22.67 22.73 23.14 23.27 24.76 24.71 26.09 27.12 27.73 28.51| r29.66
U.S. INTERNATIONAL TRANSACTIONS
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services {excl. transfers under
military grants) mil. $.| 171,761} 184,592| 221,017] 44,850 46,914 46,897! 45935] *48,986| r54,354| 756,263 | '61,414| r64,893| 67,758 °74,408] ..
Merchandise, adjusted, excl. military .. 114,745 120,816 *142,052} 29,518| 31,075| 30,558 29,665| r30,712| *35,396( 136,532 *39,412| '41,348| 742,792} »47,337]| ..
Transfers under U.S. military agency sales
contracts. mil. § 5,574 7,441 7,744 1,854 1,851 1,877 1,860 1,924 1,990 2,120 1,709 2,036 r1,8067 *©1,715]..
Receipts of income on U.S. assets abroad ...... do...; 29,286] 32,687 43,465 7,775 8,080 8,420 8,312 9,776 | 10,256| 10,5261 12,9071 14,115] *15,404| °17,506} ..
Other services do...| 22,156 23,750 27,758| 5,703 5908! 6,042| 6,098f 6574| 6,712| 7,085| 7,386] 7,394| r7,756| ©7,850}..
Imports of goods and services .| -162,159] -194,015 | *-229,409 | —47,170| -48,087} 48,556 | -50,207] "-54,711 | -56,493 | *-58,194  *-60,015| 63,156 | *—67,451 | »-72,272
Merchandise, adjusted, excl. military .| -124,051] -151,689( *-175,822| ~37,185| -37,639| -37,996 | 38,869 | *—42,629 | 743,320 ( "-44,481 | 45,383 | r47,463
Direct defense expenditures . 3 -5,762 -7,252| -1,345| -1,444| -1,470| -1,503) -1,680| -1,783| -1,873| -1,948f -2,002
Payments of income on foreign assets in the
us. mil. .. -13,311{ -14,598| -21,820] -3,192| -3,519{ -3,686] -4,201] -4,537| -5,402| -5,574| -6,308f -7,251 *-7,939| »-8,712] ..
Other services do...i -19,896] -21967| -24,517| -5,448| -5485| -5404| -5634| -5866| -6,009| -6,266| -6376| -6,440| *-6,981| *-6,842| ..
Unilateral transfers (excl. military grants), net
mil. ~4,998 -4,670 -5,086| -1,116} -1,283| -1,249| -1,023| -1,228{ -1,313{ -1,233} -1,314| -1,322| *-1,363| »-1,374] ..
U.S. Government grants (excl. military) ........ do...] -3,146 2,775 -3,152 -626 -811 774 -564 ~765 -827 =770 - -805 897 »-870] ..
Other do...| -1,851| -1,895{ -1,934 -490 —472 -475 -459 -463 ~-486 463 -524 -517| r-466| °-504]..
U.S. assets abroad, net -51,269| -35,793| -60,957] -1,683| -12,272| -6,625| -15,213| -15,188 -5,466{ -10,049| -30,254] -7,637( -16,165| »-23,325
U.S. official reserve assets, net -2,55 -375 732 —420 -24 112 -43 187 248 115 182 -3,585 *343} *2,779]..
U.S. Gov't assets, other than official reserve
assets, net i -4,214] -3,693| -4,656] -1,062 -885] -1,001 -746} -1,009| -1,263| -1,390 -994} -1,094| *-1,000| >-756|..
us. pn'vate assets, net —44,498| -31,725| -57,033 2201 -11,363| -5,736| -14,424| 14,366 -4,451| -8,774| -29,442| -2,958| *-15,507 »-25,348
Direct Investments abroad -11,949| -12,898| -16,670] -2,365| -3,873| -3,090| -3,570| -4,856] -4,386| -2,782| -4,646] -5,755| *-7,280| »-7,281
Foreign assets in the U.S,, net. 36,399| 50,8237 63,713] 2,596| 14,002| 14,236 19,991] 18,175 941 15,358] 29,239 1,476| ¥6,057} ©23,059
Foreign official assets, net.. 17,573 36,656| 33,758] 5,491 7,720 8266| 15179] 15618] -5265[ 4,641 18,764 -9.391| -10,043] 5,562
Other foreign assets, net ... 18,826) 14,167| 29,9563 -2,895] 6,282| 5970| 4,812] -2,557| 6,208] 10,717 10475] 10,868( *16,100| 17,497
Direct investments in the US.. 4,347 ,728 6,294 980 95| 1,023 761 1,130 1,877 ,2 1,008 98 r2,025! *2,317|..
Allocation of special drawing rights do.... 1,139
Statistical diSCrepancy .............cecninenie do....| 10,265 -9371 r10,722] 2,523 726| -4,703 5171 £3,965) 7,976 2,145 "930| *4,606| '11,163 *>-495
Memoranda:
Balance on merchandise trade -9,306 | -30,873| *-33,770] -7,667| -6,564| -7,438| -9,204| -11,917| *-7,933( r-7,949¢ *-5,971{ *-6,115{ '-7,716| »-7,282{ ..
Balance on goods and services 9,603| -9,423| +-8,392| -2,320| -1,173| -1,659| -4,272} *-5,725[ *-2,139} *-1,931| r1,399| r1,737 307 ©2,136 ..
Balance on goods, services, and remittances ... do.... 7,752 -11,317| ~10,326{ -2,810| -1,646| -2,134| -4,731| *-6,188] -2,625| *-2,394 8751 1,220 r-1590 r1,6321..
Balance on current aceount ... do.... 4,605 -14,092| *-13,478| -3,436} -2,456| -2,908| -5295] *-6,953( *-3,452( -3,164 85 r415| '-1,056 2762 ..

See footnotes at end of tables.
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S-2 SURVEY OF CURRENT BUSINESS December 1979

Unless otherwise stated in footnotes below, data] 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

GENERAL BUSINESS INDICATORS—Monthly Series

PERSONAL INCOME BY SOURCE ¥

Seasonally adjusted, at annual rates: T
Total personal income ......cicrinninenins il. $.. 1,531.6{ 1,717.4] 1,781.0| 1,801.4| 1,826.8] 1,834.3| 1,851.4| 1,872.1( 1,880.7| 1,891.6] 1,905.1} 1,933.2|r1,946.5| *1,960.1| *1,978.2| 1,999.4

Wage and salary disbursements, total ........ 9840 1,103.3] 1,141.7| 1,154.4} 1,166.8] 1,177.1| 1,188.5( 1,202.3 1,205.9| 1,210.8] 1,220.5| 1,229.8] 1,236.5| r1,247.9| r1,257.4| 1,269.6
Commodity-producing industries, total 343.1 387.4| 4023 408:8[ 4147 41677| 4229| T4204| 4286( 4321 434.5| 4375 '4366| r440.8| *4436| '4469

MBRUFBCUULING .ocrcererrrerns s | 2660{ 2983| 3076| 3129| 3176] 3214| 3249] 3281 327.4| 3283 3207) 3320| 330.3] +333.5] :3359| 3374
Distributive industries | 2391 269.4] 2783| 2812 2853] 2884| 2009] 2040{ 2033| 2053 20858| 3008 3043| 3071 3087 3128

Service industries 200.5 22871 237.71 239.6{ 24091 244.5) 2470] 2499} 2519] 251.9] 254.7| 258.1f 260.9]| r264.8] 266.1] 269.6
Govt. and govt. enterprises. 201.3 217.8) 2234 224.8| 22601 2274 227.7) 229.0§ 2321] 231.6| 2326( 233.5| 234.8{ r235.2] *239.11 2402

Other labor income 91.8 106.5] 1106 1119 113.2] 114.5| 116.0| 1174| 1189| 1203| 121.8| 123.3] -1249| 1264| 1280 1296
Proprietors’ income: §
Farm do.... 19.6 27.7 27.5 30.0 36.5 33.0 342 35.3 34.3 335 334 32.8 31.0 28.8 ¥28.0 28.5
Nonfarm do.... 80.5 89.1 93.8 94.3 95.0 94.8 94.8 94.9 95.2 95.5 95.8 97.9 99.5{ r1009| r101.0{ 1019
Rental income of persons with capital
consumption adjustment ........ovverinns bil. §.. 24.7 25.9 27.1 27.1 27.1 27.2 273 27.4 26.0 27.1 27.2 r27.3 27.3 25.0 26.8 27.0
Dividends do.... 42.1 47.2 49.1 49.6 50.4 51.1 51.7 51.7 51.9 52.5 52.6 52.5 52.7 53.0 53.6 54.2
Personal interest income . 141.7 163.3) 172.3] 1743| 1764] 178.7] 181.0{ 183.3| 1858( 187.5| 189.4| 191.8| r1944| r197.1{ r201.1| 2058
Transfer payments 208.4 2241} 230.1] 2315( 233.7] 2360 236.7| 239.2] 2423| 2439| 244.7| 2585| 261.2] r262.7| '264.6] 2658
Less: Personal contrib. for social insur. 61.3 69.6 71.2 71.8 72.3 78.1 78.7 794 79.5 79.7 80.2 80.8 81.0 81.7 r82.3 829
Total nonfarm income 1,498.1} 1,674.2) 1,737.3] 1,754.9| 1,773.6] 1,784.3|] 1,800.1] 1,819.5| 1,828.8| 1,840.3] 1,853.7| 1,882.3]r1,897.3| r1,913.1] 11,931.8| 1,952.6

DISPOSITION OF PERSONAL INCOME *
Seasonally adjusted, at annual rates:

Total personal iNCOME .......ccvvrrereriererisvseracsons il. 8. 1,631.6{ 17174} 1,781.0{ 1,801.4] 1,826.8] 1,834.3) 1,851.4} 1,872.1] 1,880.7| 1,891.6] 1,905.1| 1,933.2 *1,946.5]| v1,960.1| *1,978.2| 1,999.4
Less: Personal tax and nontax payments do.... 226.4 259.0] 274.1] 278.2| 282. 6.8| 280.3| 284. 2859| '200.1| '296.2{ '301.6| *306.0| 3122 *3169| 3212
Equals: Disposable personal income 1,305.1 1,45841 1,506.9( 1,523.2] 1,544.5| 1,56567.51 1,571.1| 1,588.11 1,694.8] 1,601.5| 1,609.0{ 1,631.6| *1,640.4]r1,647.9("1,661.3{ 1,678.2
Less: Personal outlays 1,240.2{ 1,386.4] 1,435.5] 1 453 9| 1,470.7] 14731} 1,492.6{ 1,513.2] 1,508.4} 1,520.0{ 1,519.1} 1,543.3] 1,569.0{ *1,596.9| *1,598.7| 1,626.0
Personal consumption
expenditures ..o do...| 1,210.0] 1,350.8] 1,398.1 1,4159| 1,432.1] 1,434.5| 1,454.0] 1,474.2| 1,4689( 1,480.0 1,479.0| 1,502.7}*1,527.9| r1,665.2| *1,56566.6 1,583.5
Durable goods do.... 178.8 200.3 208.5 2128 215.0 2115 211.8 218.2 2113 2129 2019 20741 r213.6]| *219.0] 2108 214.2
Nondurable B0OdS vt do.... 481.3 530.6 548.5 558.6 567 562.8 571.7 578.8 578.1 581.7 583.8 5918 ¥602.3{ '619.8| r618.5 6324
Services do.... 549.8 619.8 641.1 644.5 649.8 660.3 670.5 677.1 679.4 685.4 693.3 7034 r7120] *716.3| 7273 7370
Interest paid by consumers to
business do.... 29.3 348 36.6 371 376 376 376 379 38.5 391 394 39.8 40.2] 408 411 416

Personal transfer payments to

foreigners (net) ... y 0.9 08 08 0.9 1.0 11 11 11 1.0 09 0.8 0.8 0.9 10 1.0 0.9
Equals: {Jersonal saving do.... 65.0 720 14 69.2 738 844 785 74.8 86.4 815 89.8 88.3 1.5 *51.0 T62.6 52.2
Personal saving as per
personal income § . ..percent.., 5.0 49 4.6 4.7 49 5.1 5.0 5.0 5.1 54 5.4 5.1 4.3 37
Disposable personal income in constant (1972)
dollar 1. $. 929.5 9725 984.5 991.1 998.9 995.9 995.2| 9986 995.7 993.2 990.2 996.6| r994.2] r989.6] r9889]..........
Personal consumption expenditures in
constant (1972) dollars ...........cceivvscsivnnn do... 861.7 900.8] 9134{ 9213 9262 917.3] 9210 9270{ 917.11 917.8| 9102 9179 926.0{ 9339
Durable goods do.... 138.2 146.7 150.5 152.5 153.5 149.6 148.8 152.2 146.7 1474 140.4 143.5| r147.1] r150.0
Nondurable BOO0S ... do..., 332.7 3433 3474 352.5 355.7 3474 348.1 348.7 344.8 3448 342.7 344.7] *348.5] r354.3
Services do.... 390.8 4108 4156 4164 417.1 420.3 424.0 426.2 425.6 425.6 427.1 429.6| r430.3| r429.6
Implicit cﬁﬁce deflator for personal consumption
expenditures ..........urnsienens index, 1972=100.. 140.4 150.0F 15311 1537| 1546] 1564| 1579| 159.0| 160.2) 161.3] 1625] 163.7| r1650| r166.5
INDUSTRIAL PRODUCTION §
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted
Total index 1967=100.. 138.2 146.1 153.4 150.5 147.1 146.6 152.3 154.0 151.1 152.5 156.5 148.7 152.3| r156.8f *©156.0| ¢151.6
By market groupings:
Products, total 1379 144.8 152.6 148.0 142.9 143.3 149.4 150.8 147.5 149.3 154.4 146.8{ r150.8] r156.9f *154.6] °149.0
Final products. 135.9 1422 150.2 145.2 140.0 1413 147.1 148.7 144.3 146.3 151.7 143.5) t147.0| r154.3| r151.9] *146.2
Cc goods 145.3 149.1 158.4 150.3 142.3 144.8 151.7 153.4 148.3 150.2 156.7 1459 15141 r159.4| *156.6| °*147.9
Durable consumer goods 154.0 159.2 173.8 164.3 150.5 155.0 166.5 169.5 157.2 164.7 166.0 141.8| r138.0( *1584| *162.8] °150.7
. Nondurable goods 1419 145.1 152.2 1448 139.0 140.7 145.8 1470 144.8 144.5 153.0 147.5 156.7| r159.7 *154.1) °146.7

123.0 132.8 139.1] 1382] 1368 136.6] 140.8] 142.2] 1388| 141.0] 144.7| 140.3| r1409] r1474| r1453| <1439
146.1 154.1 1614 158.1 153.5 1508| 157.8] 1588 15931 160.1| 164.3] 1588| r165.3| r166.2| *164.6] °159.6
138.6 1483 154.8f 1545{ 1535 151.6| 1569 1588] 156.8( 157.6f 159.9| 151.6| r154.4| 156.7| *©158.2] °155.5

Intermediate products .
Materials

By industry groupings:

Mining and utilities do.... 136.3 14171 141.9| 1409 1451| 149.0{ 1482} 1426] 139.5| 1375] 141.5| 144.8{ r149.0] r146.5] °*1429| °143.1

Manufacturing do.... 138.4 146.8] 1550 1519 1473} 146.2] 1529f 1556 152.7( 1546 1586} 1492| 1528 r158.2]| *157.6] <1528

Nondurable factures do.... 150.5 15691 1654] 160.8| 153.8] 1523) 159.7| 1628} 1619] 1625} 167.9] 159.6] 168.8] r171.7| *170.9| °165.4

Durable manufactures ..........coninns do.... 130.0 139.7] 1479 1456 142.8| 1420| 1482| 1506 1463} 149.1] 152.2| 1421] r141.7| 148.8| r148.5| <1441
Seasonally Adjusted .

Total index do.... 138.2 146.1] 149.7] 1506| 151.8] 151.5] 1520 1530} 150.8| 1524 1526 1528| 1516 r1524| r1524| <1516

By market groupings:
Products, to!

Final product: 1359 1422 145.1| 145.3] 1461 161 1468| 1482| 1454 1478| 1476| 1471 r145%6| r147.1| *1469| 1462
C goods 145.3 149.1 1512} 151.3| 151.5 150.6] 151.5( 152.9( 149.1( 152.0f 151.8] 150.8] r148.2| 149.8 °149.9( °148.7
Durable goods 16540 159.21 1626| 1629| 1618 160.4] 161.1| 163.6| 1516 160.5/ 158.6( 157.2] r147.5] ’152.0f *1529{ °148.6
Automotive products. 176.6 1799] 187.6] 190.2| 1869| 181.4{ 1793} 186.8f 163.0f 1827 17569]| 170.3| r147.3| r157.8] r160.2 <1524
Autos and utility vel 169.3 172.5] 181.0] 1850} 179.2 173.21 170.3| 178.8| 1474| 176.3] 1674] 1566| 1251 T139.7| *©142.4{ °131.1

Autos 148.4 1486} 154.7) 1597 1519 1458| 1449 153.8{ 128.6] 153.1f 148.0] 1418 118.5{ 1280 *129.0{ °118.3

Auto parts and allied goods.... 1918 198.51 204.3] 203.2| 206.5{ 2022 2022{ 207.2( 2027 199.0] 197.5] 207.8| r203.7 r204.0] *205.4{ ¢°206.4

Home goods 1419 1477 148.6| 147.6| 1477 1486 1509{ 150.6{ 14621 148.1| 1488| 149.8( 147.7 T148.8] >148.8 °©148.0

Appliances, air cond., and TV
Carpeting and furniture

Nondurable cc goods
Clothing
Consumer st: . . X X § . X X 3 . . . X X

Cox;a}\;;nder foods and tobacco .......... 136.5 140.6] 1414 1417 1432} 141.8 1424| 1451} 1452]1 1457 146.2] 147.0| r1453| r146.1] r146.3|............

Y

Eﬂ" p t 123.0 1328} 136.6] 1371 138.6] 13991 1404} 1417) 1404] 141.9] 141.9] 1421 r141.8] r1435] *1427] °142.8
i t 1478 160.3] 164.8| 1650| 1668] 168.1| 169.0| 1708 1687} 171.4]| 171.5] 1714 r171.5| r173.3} *171.3| -°1714
Industrlal i t # 135.0 14581 148.1] 1476] 1484 1614 1526] 152.8] 1504 151.8] 1520} 1513 151.7( r153.6{ *»151.3{ °152.1

Building and mining equip.
Manufacturing equipment ..

Commercial, transit, farm eq. # ...... do.... 162.5 1772] 184.1] 18507 188.0] 18747 1881} 1916| 1899] 1939] 1940] 1946/ r1944| 196.1| *1944] °1938
Ci cial equipment do.... 197.8 2120 2182{ 217.8( 218.71 220.8] 221.2| 2244) 2230 2249| 2264| 227.0( r230.5] r230.7| »232.8| <233.1
Transit i 1t do..., 1135 1338 143.3| 145.7| 151.0] 146.8| 1466 15056 148.8| 156.7| 1553 155.2| r149.4| r155.3] r1544( °151.8

Defe and space equip t do.... 81.3 86.5 89.3 90.3 914 924 924 92.9 92.9 925 92.3 92.8 92.0 r93.51 °94.8| 946

See footnotes at end of tables.



December 1979 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
f
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan, Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION {—Continued
Seasonally Adjusted—Continued
By market groupings—Continued
Intermediate products ........................ 145.1 154.1 156.4 157.8 159.9 160.8 161.4 160.4 159.7 159.5 159.5 159.4| r160.6| r159.6{ r159.6{ °159.3
Constructlon pp 140.6 1517 154.5 156.1 158.3 159.1 159.3 157.1 156.0 156.4 156.3 156.4| r157.3| r156.2| r155.8| 1549
ppli 149.5 156.5 1584 159.6 161.5 162.5 163.6 163.8 163.2 162.5 162.6 1624 163.8] r163.0] *163.4| ...
Materials 138.6 148.3 153.2 154.5 156.2 155.0 155.2 156.3 154.5 155.7 156.5 157.6] r166.0 156.4| °*156.6| °155.6
Durable goods materials # .. 136.1 149.0 155.5 157.0 159.5 158.1 158.0 159.2 155.7 157.9 159.5 160.7) r167.7] ~157.6] °157.2| °155.2
Durable consumer parts 133.3 140.8 147.0 147.2 1486 148.5 146.0 145.8 136.9 142.5 141.8 1385| r129.7] r132.2( *131.1| *1239
Equipment parts 1473| 1665] 1729 176.7] 1792] 1822| 1844| 1868/ 1870| 1880/ 191.6| 1921| r190.7| r1916] *1918[ <1931
Nondurable goods materi ) 1556 1656] 1688 1702 1719 1i710f 1724) 1731 1730 1738]| 1734] 1746 1788| 1766| r178.1 1781
Textile, paper, and chemical 1608 1718 1753[ 177.a{ 1788 1775 1796 180.1| 1807| 1815 1817f 1828| r1843| r1859| »187.8| 1878
Energy materials 1235 1253] 1286 120.3| 1288| 127.8| 1271 1287 1284 1277 1283] 1201 r127.7| <1285| *1289| <1288
By industry upings:
Mining and utilities. 136.3 141.7 144.6 144.8 145.0 143.9 143.0 143.5 143.8 143.4 143.0 143.7| 1449
Mining 118.2 1240 1279 128.0 1274 123.8 120.9 122.3 1227 122.8 123.9 124.7) 1264
Moetal 105.5 121.0] 1221 124.3| 1238] 124.2| 1253 1269| 1289( 123.1{ 1232] 1286| 1265
Coal 1219 114.7 141.9 144.6 144.7 115.9 104.5 124.0 130.1 1334 137.5 137.1 144.1
0il and gas extraction # 1180 124.6 125.5 124.8 123.8 123.0 120.4 119.3 118.6 118.6 119.6 120.4| r121.6
Crude oil 92.3 96.9 98.0 96.8 96.4 94.7 94.2 95.3 95.3 93.9 94.8 95.0 r93.3
Natural gas 110.9 108.6 107.9 107.0 107.1 109.8 110.8 108.3 108.4 108.9 108.3 105.7 108.2
Stone and earth minerals.. 124.9 1312 133.6 133.8 1348 135.9 135.7 135.6 135.3 1378 137.3 136.4 138.3
Utilities 1565) 161.4] 1632| 1637| 1647 1662| 1677] 167.1| 167.4] 1665 1642] 164.8] r1655
Electric 1768] 1822| 1847| 1852{ 186.7] 1884] 1899 188.8| 189.0] 186.4| 1824| 1822| 1836
Manufacturing 138.4 146.8 150.7 151.6 152.9 152.5 153.3 154.5 151.6 153.8 153.9 154.1 152.4
Nondurable factures 150.5 156.9 169.5 160.4 161.7 160.7 162.0 163.0 161.7 162.8 163.0 164.1] *164.3
Foods 1388  1427| 1432 1437 1447 1439] 1465] 1476] 1470| 1492] 1495 1494f r1481
Tobacco product: 112.8 1183 119.0 1188 119.1 120.6 116.2 123.3 120.0 120.2 118.3 1189 107.5
Textile mill products .. 1344 137.5 139.6 1404 141.7 141.6 139.9 142.3 141.2 141.5 144.6 143.0{ *144.1
Apparel products 134.2 1342 136.8 135.8 136.5 130.3 133.5 136.5 130.8 128.2 132.0 1287 r130.1
Paper and product 1375  1448| 1458 1467 1485] 1446 1466 1490| 1487) 1479| 1480| 1540| 1539
Printing and publishi 1276 1316 1326 133.7 134.4 135.6 138.2 137.3 135.7 136.8 136.9 135.6 137.7
Chemicals and Progucts ... 1857 1974| 2027| 2046 2072| 2065| 2086] 2074] 207.7| 2097] 2078] 2105( 2131
Petroleum pr 1426 1452| 1476| 1502 151.3] 1470] 1460| 1438] 1454| 1424 1439] 1439{ 1430
Rubber and plastics products . 2323| 2536] 2623| 2630| 2633| 2674| 267.5] 2704| 2655] 2700| 2700| 2780| 2757
Leather and products 736 738] "724| "734] 738] 748 '734] '729| 'e96] 723| 701] 697| 697
Durable manufactures 130.0 139.7 144.6 145.5 146.8 146.8 147.2 148.6 144.6 147.6 147.6 147.2 144.2
Ordnance, pvt. and govt 73.5 737 74.2 742 74.6 749 75.8 754 75.1 75.3 75.1 746 74.9
Lumber and product: 131.2 136.3 138.1 140.1 144.0 137.3 137.2 137.7 1372 136.1 136.8 135.2| r138.0
Furniture and fixtures 145.0 155.8 159.9 158.6 157.6 161.7 163.1 163.5 159.4 159.6 159.6 159.5 1617
Clay, glass, and stone prod 1458 157.2 161.3 162.1 164.0 167.4 166.9 1649 161.2 163.8 162.7 163.3] 1614
Primary metals 1111 1199 1294 130.8 132.1 1234 120.4 123.7 1217 121.0 124.3 127.1] r121.0
Iron and steel 103.8 113.2 123.8 1244 125.3 1133 110.8 116.2 115.8 114.3 118.1 119.0 112.0
Nonferrous metals .. 124.1 131.9 138.9 141.3 144.8 140.9 138.8 137.7 1314 132.6 135.6 146.2] r137.8
Febricated metal B")d 131.0 141.6 1449 145.6 147.1 149.1 150.8 150.2 148.8 150.3 149.3 149.3 147.6
Nonelectrical machinery 143.6 1636] 1575] 157.8] 1581] 161.2{ 1629| 1640| 161.8] 164.3] 164.5] 1653| r166.2
Electrical h Inery do.... 1454 159.4 164.2 165.2 167.7 1709 173.2 174.2 170.6 174.7 175.1 17441 <1717
Transportation equipment..........ccccovevcuereses do.... 1222 132.5 139.7 1421 1429 1412 139.9 143.7 131.6 1419 139.4 1365 124.7
Motor vehicles and parts do.... 161.1 169.9 1789 181.9 182.1 1779 173.1 179.7 156.0 176.3 169.6 160.2| r138.5
Instruments do 156.2 167.1 170.3 171.3 173.1 175.2 176.0 1773 176.3 174.7 175.9 174.0 173.9
BUSINESS SALES
Mfg. and trade sales (unadj.), total t .| 2,696,228 | 3,049,496 | 273,215{ 270,496 | 276,104 | 249,764 | 258,944 | 294,551 | 278,866 295,899 | 296,227 | 276,632 296,647 | 294,500 308,972| ..
Mfg. and trade sales (seas. adj.), total ... .112,696,228 | 13,049,496 § 266,724} 269,792} 272,537] 273,304 | 274,579 285,372} 275,936 287,139 283,388 | 288,565] 292,892 ] r206,394 | 299,050 ..
Manufacturing, total t ...{ 11,330,104 | *1,496,5731 130,415] 132,0821 133,796 | 135,301} 135,962 142,503} 134,126 142,288 138,960} 141,089} 142,365| 143,201 145,969 .
Durable goods industrie .| 696,1201 798,057] 70,096 71,392] 72,637) 72,897| 73,646{ 76,855| 70,996| 75698 72,629 73,516 74,276] *74,012| 75417
Nondurable goods industries 633,985] 698,515 60,319 X 61,159] 62,404 62,316{ 65648] 63,130| 66,590| 66,331| 67,573 68,089 69,189 70,652|..
Retail trade, total 1724,020] '798,818] 68,971 70,158| 70,918] 70,855| 71,122{ 72,045{ 71,316| 71,914| 71,803| 72,370 74,794 r76,929
Durable goods stores 247,8321 277,916} 24,422] 24,954| 25,163| 25250 25,0351 25450| 24,614 24,731 24,316 24,471| 25,940| 726,972
Nondurable goods stores .. 476,188 520,902 44,549 45,204]| 45755} 45,605( 46,087 46,595 46 7521 47,183 47,487) 47,899) 48,854| *49,957
Merchant wholesalers, total 642,104 1754,105] 67,338| 67,552| 67,823] 67,148| 67,495]) 70,824 70,444 72,937 72,625 75,106 75,733| r76,264
Durable ‘g)oods tablish ts 285,605( 349,916| 30,953| 31,498 31,939] 31,012( 31, 769 33,570| 32,770] 33,354| 32,956| 34,078| 34,711| '33,862
Nondurable goods establishments ................ 356,498 404,189| 36,385| 36,054| 35,884 ,136 | 35,726} 37,254| 37,674| 39,583| 39,669 41, 1028 41, 1022 42,402
Mfg. and trade sales in constant (1972) dollars
(seas. adj.), total * bil. 8.. 161.7 162.3 163.2 161.5 160.5 165.3 158.4 162.9 159.9 161.0 162.1f r162.0
Manufacturing * do.... 77.0 774 778 78.0 776 80.5 75.2 78.8 76.7 76.9 76.7 r76.2
Retail trade * do.... 46.8 47.3 47.8 46.8 46.5 46.8 459 46.0 455 45.6 469 477
Merchant wholesalers * do.... 379 37.6 376 36.7 364 38.0 373 381 37.7 38.6 38.5 *38.1
BUSINESS INVENTORIES
Mfg. and trade inventories, book value, end of year
or month (unadj.), total T...cccevcrneirerervnnns mil. $.| 336,821 377,428] 374,518( 381,302 377,428] 382,991 388,938 395,729} 400,326 403,276 405,380 409,909} 411,027 | r413,192| 423,632] ..............
Mfg. and trade inventories, book value, end of year
or month (seas. adj.), total T occoverererennss mil. $..| 338,099] 379,630 372,404 | 376,812 379,630 384,190 387,822] 391,893| 397,530 401,504 | 405,966 413,775] 416,912} 7417,334{ 421,561 | ..............
Manufactunng, total ¥ ... 179,981] 198,041 194,500 196,803 | 198,041 | 200,908] 203,642 205,589 | 209,178 | 211,085} 214,339 216,940 219,093 221,417} 223,519 ..
Durable good.s ind\}strle 115,552] 129,226 126,715 128,422 129,226 | 131,699 133,994 135,278) 137,903| 139,502 141, 700 143,369] 144,980] 145,927 148,019
Nondurable goods indus X 68,816] 67,785 68,381} 6€8,816] 69,209 X 70,311} 71,275 71,583 72 639 73,571) 74,113) *75,490] 75,500
Retail trade, total 90,120% 100,818] 99,279 100,483 | 100,818 101,739] 101,175{ 102,226 103,379] 105,162} 106,382] 108,691] 109,092 r107,524 | 108,969
Durable goods stores. 43414 48,161] 47,006| 47,555| 48,1611 49,302{ 49,367 49,583| 50,526{ 51,805! 52,518 53,753} 53,667 51,834 52,081
Nondurable goods stores .. 46,706 52,657 52 273| 52,928) 52,657] 52,437 51,808| 52,643| 52,853| 53,357 53 864 54,938( 55425 *55,690! 56,888 ..
Merchant wholesalers, total do.... 67,998 80,771 78,625] 79,526| 80,771{ 81,543{ 83,005{ 84,078] 84,973| 85257 85245| 88,144( 88,727] *88,393( 89,073|..
Durable goods establishments - 44,368 52,4601 50,948) 51,625| 52,460) 52,490 53,773| 53,937 54,408| 54,542 54 542| 56,062| 56,931 56,605 57,346
Nondurable goods establishments . “ | 28630| 28311] 27,677] 27,901( 28,311] 29,053| 29,232 30,141 30,565] 30,703 30,703| 32,082| 31,796) *31,788| 31,727|..
Mfg. and trade inventories in constant(1972)dollars,
end of year or month(seas.adj.),total® ........ bill $.] oo | e 2479 249.1 249.6 2510 251.4 252.2 253.8 254.7 256.2| 2589 259.4) 2576 258.3] ..
Manufacturing * do.... 135.5 136.0 136.3 1374 138.1 138.4 139.5 139.9 141.1| r141.7 14231 r1425 1429
Retail trade * do.... 64.6 65.0 64.8 64.9 64.2 64.4 64.7 65.4 65.8 66.8 66.6 '65.3 65.6
Merchant wholesalers * do.... 478 48.1 485 48.7 49.1 494 49.6 494 493 50.5 50.5 *49.9 49.81 ..

See footnotes at end of tables.




S-4 SURVEY OF CURRENT BUSINESS December 1979
Unless otherwise stated in footnotes below, data| 1977 1678 1978 1679
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total T . ratio. 145 141 1.40 1.40 1.39 141 141 1.37 144 140 143 143 142 141 141].

Manufacturing, total ¥ ..... 1.59 1.52 149 1.49 1.48 148 1.50 1.44 1.56 148 1.54 *1.53 1.54 1.55 1.53
Durable goods industries . 1.94 1.84 1.80 179 197 181 1.82 176 1.94 1.84 1.95 195 195 1.97 1.96

Materials and suppli 0.66 0.60 0.58 0.58 0.57 0.58 0.58 0.57 0.62 0.59 0.62 0.62 r0.62 0.63 0.63

Work in process . 0.79 0.77 0.77 0.77 0.76 0.77 0.78 0.75 0.83 0.79 0.85 0.84 0.84 0.86 0.86

Finished goods ... 0.50 047 0.45 0.45 0.44 0.46 0.46 0.44 0.49 0.46 0.49 0.49 0.48 0.48 0.48}...

Nondurable goods industries...........ccesiunne do.... 1.20 114 1.12 113 113 111 1.12 1.07 1.13 1.07 110 r1.07 1.09 1.09 1.07]...

Materials and suppli do.... 0.48 0.44 0.43 0.44 0.44 043 0.44 0.42 0.44 0.42 0.43 0.42 0.43 0.42 0.42

Work in process . 0.19 0.18 0.18 0.18 0.18 0.17 0.18 0.17 0.18 0.17 0.17 0.17 0.17 0.17 0.17

Finished goods ... 0.53 0.52 0.51 0.52 0.51 0.50 0.50 0.48 0.51 0.48 0.50 049 0.49 049 0.48] ..

Retail trade, total 1.40 144 1.44 143 1.42 1.44 142 1.42 145 1.46 1.48 1.50 146 1.40 144
Durable goods stores. 1.97 1.97 1.92 191 191 1.95 197 1.95 2.05 2.09 216 2.20 2.07 1.92 2.05
Nonduragle goods stores . 111 1.15 117 -1.17 1.15 115 112 113 113 113 113 115 113 111 113

Merchant wholesalers, total 121 1.19 1.17 1.18 119 121 123 119 1.21 117 1.17 1.17 r1.16 115§ .....
Durable goods establishments 1.73 1.67 1.65 1.64 1.64 1.69 1.69 161 165 1.65 1.65 1.65 *1.67 r1.62f.
Nonduragle goods establishments 0.80 0.78 0.76 0.77 0.79 0.80 0.82 0.81 0.82 0.77 0.77 0.78 r0.75 0.75

Manufacturing and trade in constant (1972) dollars,
total * do.... 1.53 1.54 153 156 1.57 153 1.60 1.56 1.60 1.61 1.60 1.59 1.60]..

Manufacturing * do.... 1.76 1.76 175 176 178 172 1.86 178 1.84 *1.84 1.86 1.87 1.86

Retail trade * do.... 1.38 1.38 1.35 1.39 1.38 1.38 141 142 145 1.46 142 1.37 141

Merchant wholesalers * do.... 1.27 129 131 1.33 135 1.30 133 1.30 131 1.31 131 r1.31 1.311..

MANUFACTURERS’ SALES, INVENTORIES,

AND ORDERS
Manufacturers’ export sales:

Durable goods industries:

Unadjusted, total ..........cincnninivvcsicans mil. $..| 66,765 76,257} 6,867| 6,940} 6,919) 6,151 6588] 7,604] 6,806| 6999} 7,034 6,702| 6,697 7,270f 6,856]..
Seasonally adj., total do.... 6,643 6,847| 6,640| 7,030 6462| 7,148] 6,650] 6,834] 6430 7601] 7,484 7,388| 6,628
Shipments (not seas. adj.), total T ..oovvvvvvsvcrrrcnns do....| 1,330,104 1,496,573 ] 135,514 | 131,499| 126,980] 124,147 | 136,570] 148,034 | 137,658 | 144,304 147,053 *131,605 | *140,375| *148,657 | 151,209 ..............
Durable goods industries, total ... 696,1201 798,057] 73,238| 70,662 68,389] 65,767| 73,464] 80,920| 73,560 77,997} 78,976 67,066| r71,365| 77,057| 78,517
Stone, clay, and glass products.. 35,274 X 4,176 ,856| 3,389 3,147| 3,386| 3,989 9241 4,263 4,471 4,016 4,386| r4,343| 4,501
Primary metals 103,340 120,390| 10,918 10,467] 10,397] 10,350 11,653| 13,122| 11,024| 13,055| 12,599 10,955( 11,482| 11,907
Blast furnaces, steel mills 51,5191 60,5331 5,44 5,068 5,277 ,186] 5,747 7. 5,001 6,656] 6208} 5603 5712 5,823
Fabricated metal products... 85,265| 96,212] 8599| 8489 8399] 79331 8721| 9939| 8895| 9620| 9,787f 8477| 9332| r9,438
Machinery, except electrical 118,541} 137,119| 12,312{ 11,686]| 12,495) 11,120| 13,078 14,144| 13,176] 13,251 14,043| 12,039| r12,783| 13,881
Electrical inery 85,759 98, 8,967| 86991 8695] 8,128/ 9,101 ,6621 88731 8990f 9,851 8178| 9,029 r9,877
Transportation equi ¢ 168,133] 188, 17,8581 17,568| 15677] 16,522| 17,729| 19,273| 17,090| 18,190| 17,086 13,683 13,139] r15,758

Motor vehicles and parts 117,768 132,207] 12,987 12,632 10,566] 11,748 12,658] 13,424| 11,568] 12,883| 11,567| 8,487 7,640] 10,210
Instruments and related products 28,570| 31,560f 2,857| 2,841 2741 25 27769 3,058] 2,837 2943 3211| 2765( 3,021] 3,346

Nondurable goods industries, total .. 633,985| 698,515| 62,276 60,837| 58,591] 58,380| 63,106} 67,114] 63,998| 66,307| 68,077 *64,539| r69,010| 71,708
Food and kindred products 189,993 211,921| 18,981 18,547 18473| 17,507 19,037 19,875| 18754 19,268| 19,604| r18,863] r19,544| 20,623
Tobacco products ... ,589 10,9411 1,043] 1,014 941 991 882 985 952 1,040 885{ 1,126 ,049( 1,036
Textile mill products. 40,821 43951| 3990| 3,783| 3491 3519f 3637f 4,077f 3838| 3973 4,207] 3419| 3942| 4,234
Paper and allied products 52,368| 57,654] 5,157] 5061f 4,573} 4,737 5379 5639] 5464| 5637| 5770f *5507| r5795| r5,664
Chemical and allied products . 113,891 126,446] 10,704| 10,435 10,425| 10,782 11,704} 13,121| 12,476{ 12,898} 13,175| r11,818] r12,228] r13,172
Petroleum and coal products 95,666 103,567| 8,899| 9,074 9d64] 9,252| 9,704] 10,015 9,800| 10,388| 10,909 11,084| 11,968| r12,351
Rubber and plastics products . 36,995 39,930] 3,642| 3.461) 3,021} 3337 3829 4,145| 3812 3893] 3923 3415| 3,804 r3,826

Shépmegts (seas. adj.), total T 130,415] 132,082 133,796 135,301} 135,962 142,503 134,126 142,288 138,960 | *141,730] *142,532| 143,201
y industry group:
Durable goods industries, total # 70,0961 71,392 72,637 72,897 73,646| 76,855| 70,996 75,698 72,629 73,516 74,012

Stone, clay, and glass products 3,891 903  3,918{ 3,731; 3,678] 39031 38501 4,124] 4,072] 4,111

Primary metals. 10918| 11,034} 11,471] 10,980] 11,659| 12,323| 10,405| 12,372] 11,494) 11,887
Blast furnaces, steel mills 5567 5456| 5872] 5,260 ,730 , 4,808 6,351 6! 5,999

Fabricated metal products 8,252| 8,670| 9,051] 8762] 8877 9,781 8,695/ 9,338 ,04 9,053

Machinery, except electrical 12,318F 12,213 12,487] 12,106 12,776] 13,065| 12,719| 13,068| 12902 13,239

Electrical hinery 8,554 ,558 ,735 ,924 ,9621  9,275| 8,835| 9,157| 9, 9,101

Transportation equi t 16,3521 17,072] 16,851} 18,411| 17,523| 17817| 16,065| 17,239| 15429 15527
Motor vehicles and parts 11,6801 12,004| 11,936 12,642 12,458| 12,216 10,748 12,123} 10,345 r10,066

Instruments and related products 2,720 2754| 2,739 ,768] 2,869 , 2,873] 2963] 3,028] 3,

Nondurable goods industries, total #.......... do..| cvevvvvccrir | cveerirevironer 60,319| 60,689 61,159|] 62,404| 62,316 65,648| 63,130 66,590} 66,331] 68,145

Food and kindred products 18,290 18,329 18,813] 18,460{ 18,903 19,651] 18772| 19,418] 19,296/ 719,770

Tobacco products 1,006 993 919] 1,051 936 1, 964| 1,027 843 1,142

Textile mill products 3,7441 3,693} 3,608] 3,877f 3654| 3,856f 3,859 3914| 3,984 4,060

Paper and allied ﬁroducts 5073 50991 4,882]1 4,9941 5272( 55271 54121 5613] 5479 5838

Chemicals and allied products 10,7831 10,962) 11,403] 11,742| 11,416] 12,225] 11,577 12,419{ 12,552| 12,852

Petroleum and coal products 89721 9,090 ,328] 9,333 9,512| 10,231 9,867{ 10,622| 10,757| 10,977

Rubber and plastics products 3,483 3546| 3312 3680| 3773] 3913 3,635 X 3,704 3,739

By market category: t
Home goods and apparel ...........ccoccmereren do..{ 102,713| 114,547 9,976} 99371 9,705f 9916 9,793 10,275{ 9,912] 10,381| 10,551
Consumer staples do...| 242,134]| 268,237| 22,991] 23,177} 23541| 23,524]| 23,805| 24,763| 23,840| 24,686 ,480
Equipment and defense prod., exc. auto .... do...}] 177,268 203,025} 17,851| 18,158 18,394{ 18,825| 18,848| 19,710| 19,022 19,331| 19,075
Automotive equiy t do...| 137,605| 153,752] 13,540 13,873( 13,7562 14,694| 14,388] 14,086 12490| 13,798 11,972
Construction materials and supplies .. do...| 109,361} 130,079} 11,410] 11,786 11,937] 11,442} 11,601| 12,591| 11,913} 12429] 12319
Other materials and supplies 561,024| 626,934| 54,647| 55150] 56,467) 56,899| 57,527| 61,078{ 56,949 ,663] 60,563

Supplementary series:

Household durables do...| 45015] 51,453| 4494] 4,425| 4,442] 4,392 4,498] 4,691] 4,563] 4,577] 4,661 4,701
Capital goods industries..............cecevverevcumveuns do...| 202,190| 233,405| 20,404] 20,710] 21,059} 21,582| 21,363| 22,525| 21,536] 21,840 21,791| 22,169
Nondefense do..| 172,014 200,895| 17,724] 17,972| 18,246} 18,641| 18,612 19,497} 18,587! 19,036| 18,762} 19,386

Def do.. 30,176 32,5121 2,680( 2,738f 2813] 2941 2751] 3,028] 2949| 2804] 3,029] 2783

Inventories, end of year or month:

Book value (unadjusted), total ... 180,116( 197,979 193,459 195,872 197,979 202,336 | 205,426 207,096 | 210,291 | 212,123 213,818 ] 214,979] *217,893] *219,375 | 222,364 ] .
Durable goods industries, total 114,860| 128,405] 125,548] 127,196 128,405 132,063] 135,093 | 136,660| 139,064 | 140,697 142,041] 142,762 r144,370| r144,618| 146,651] .
Nondurable goods industries, 65,256| 69,574] 67,911 68,676 69,674 70,283| 70,333| 70,486| 71,227 71,426| 71,777 *72,227| 73,623 *74,757| 75,713(.

Bcgk vz:ilue (seasonally adjusted), total ¥ 179,981} 198,041} 194,500 196,803 198,041] 200,908 | 203,642 | 205,589 ] 209,178] 211,085| 214,339 r216,560 | r219,137 | r221,417| 223,519{.

y industry group:

Durable goods industries, total # 1155521 129,226{ 126,715( 128,422] 129,226 131,699 133,994 135,278 137,903 | 139,502] 141,700] 143,369 | 144,966 | *145,927| 148,019 ..
Stone, clay, and glass products... 4,256 4,8 4,704 ,787 X X 5,099] 5144] 5252 5322 5372| 5429| 5445| 15445 , 457 .
Primary metals 17,674 17,962 17,651 17,995| 17,962] 17,844 17,907| 17,761 18,608] 18,191 18,578| 18,795{ r19,144| r19,065( 19,138].

Blast furnaces, steel mills.................... 9,692 9.828] 9,479| 9,832 9828] 9852 9969] 9,823| 10,478| 9,964| 10,260 10,343 10,593} r10,457| 10,553].
Fabricated metal products... 14,793F 16,834] 16,657 16,677 16,834| 17,129 17,484| 17,796 18,068 18,195| 18,584 18,533} 18,636| 18,682
Machinery, except electrical 26,300( 30,9251 30,081| 30,410| 30,925] 31,444| 31,856 32,509| 32,903] 33,573 34,120] 34,607| 135,132| 35,525
Flectrical hinery .| 15,465 17,066] 17,003[ 17,098| 17,066} 17,654| 17,755| 18,066 18228] 18,479| 18,714 19,015| 19,180 *19,486
Transportation equipment ..........co.c..... do..| 21,458| 24,131] 23,458| 24,054| 24,131 24,952| 25891] 25717| 26,401| 27,125| 27,390| 27,994| 28,219] '28,534

Motor vehicles and parts do.... 7,934 7,767| 7.825; 8,179 7,767f 8381 8868 8761] 9,070{ 9,177| 8857 9236 9257) 8811
Instruments and related products ........ do.... 5,742 64681 6,366] 6,4121 64681 66361 6790 70361 71091 72121 73361 74451 74861 17,456

See footnotes at end of tables.




December 1979 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS {—Continued
Inventories, end of year or month t—Continued
Book value (seasonally adjusted) t—Continued
By induatry group—Continued
Durable goods industries—Continued
By stage of fabrication: ¥
Materials and supplies . 238,745 241,468 240,869 |°241,276°241,468] 42,030| 42,615| 43,570| 43,848 44,504| 44,885] r45,538| '46,492] 46,382
Primary metals........ <27083| <*6,573| <*6,475] ©*6,550| <26,573 6,483 6,505 6,602 6,635 6,644 6,751 *6,8441 '7,108] *6,959
Machinery, except electrical €37 289 <28 680 <28,657| 28,596] <28,680 8,796 8,846 9,081 9,069 9,374 9,531] r9,695| 19,7481 r10,057
Electrical machinery ......... 24 515| ©24,945] <24,940| ©24,923) 24,945 5,117 5,049 5,227 5,244 5,363 5,483 5,571 5,649 *5,66!
Transportation equipment 36,809 <26,967| <26,661| ©26,946| ©26,967 7,387 7,711 7,719 7,931 7,979 7,657 7,926 8,310y 7,977
Work in process #.. ©246,990] °©*55,449 | ©*54,114 | <54,889|255,449| 56,275( 57,262 57,656] 58,995 59,975| 61,461 r62,006] *62,776| *63,828
Primary metals.... 35752 26,3681 <*6,227| *6,311| 6,368 6,351 8,342 6,244 6,659 6,485 6,66 *6,677] 6,827 6,945
Machinery, except electrical €211,763] ©*14,271]1°13,613|°213,997|°214,271} 14,512| 14,661| 14,985( 15,143| 15434| 15,620 r15,977| r16,304] *16,393
Electrical machinery ......... 26,879 27,872 27,737 <*7,881| <27.872 8,0 8,330 8,491 8,622 8,753 8,908| 8,984 9,170] r9,434 9,667] .
Transportation equipment ©211,750| ©*14,129]<*13, 836 <214, 1049 <214,129| 14,229| 14, 512 14, 362 14, 694 15,205 15,829| r16, 075 16,001 16,653 17,020].
Finished goods # ... ... do...|] ©*29,816| <*32,309]°231,732|<232,256]°232,309| 33,394 34,117| 34,052 35,060 35023| 35,354| r35,825( 35,698| r35,717| 35,919].
Primary metals.... .. 24,839 <25,021| <*4,949| 5,134 <25021 5,010 5,060 4,915 5,314 5,062 5,158 r5,274| 5,208} r5,161 5,125] ..
Machinery, except electrical . do... 27,248} 27,9741 <27.811| 27,817 27,974 8,136 8,349 8,443 8,691 8,765 8,969 9,035 9,080 9,203 9,133].
Electrical machinery ......... . 24,071 24 2491 <24,326| 24,294 24,249 4,473 4,376 4,348 4,362 4,363 4,323] 74,460 4,461 4,384 4,423] .
Transportation equipment . do.. 22,8991 <23,035| <*2,961| ¢23,059| <23,035] 3,336| 3,668 3,636 3,776] 3941 3904 3993 3908] r3904| 4,163(.
Nondurable goods industries, total #...... do...| ©*64,430| <*68,816]*67,785]°%68,381 | **68,816] 69,209| 69,648] 70,311| 71,276f 71,583} 72,639] *73,191| *74,171| 75,490 75,500
Food and kindred products . . do...| ©*15,706] ¢*17,262{16,973|217,031|17,262} 17,335| 17,850 18,119| 18,249| 18,524 19,106| r19,159
Tobacco products .... <23 508 <23,619] <*3,519| <23,628| 3,619 3,651 3,528 3,586 3,675 3,581 3,716 3,607
Textile mill products .. ©25,332| ©25,666] °25,604| °*5,663] 5,666 5,731 5,728 5,718 5,726 5,666 5,645 5,665
Paper and allied lErot‘lucts 25,628 <25,875| <25,801| 25,777| 5,875 5,867 5,901 6,045 6,206 6,294 6,344] 76,245
Chemicals and allied products. 214,134 | 15,429 215,165 (215,255 215,429 15,495| 15,5211 15,548| 15919) 15964] 15901 16,022
Petroleum and coal products.. 25,955 ©25423| <25,480| <25,616| <25,423 5,380 5,139 5,063 5,181 5,063 5,347 5,597
Rubber and plastics products ... 24,303 24,602} 34,551 <24,515) 4,602 4,649 4,632 4,707 4,880 4,868 4,870 4,985
By stage of fabrication:
Materials and supplies . €225,227] <26,610]°226,165]<26,427 | *26,610] 27,098 27,292| 27,712] 28,089| 28,079| 28,400| r28,515| 729,266
Work in process .. €210,142{ <210,717]°210,663|°10,695|°210,717] 10,839| 10,990{ 10,982 11,149| 11,248] 11, 1335 r11,548| 11,598
Finished goods ... €229,061| 231,489 ] °230,957 | <*31,259|°231,489] 31,272| 31,366| 31,617 32 037| 32,256 32 904 33,128] 33,307
By market category: t
Home goods and apparel .......coeeeenn. mil. $.[ <15,397| 216,966 16,695)°216,815[<216,966] 17,332| 17,408| 17,573| 17,415| 17,284 17,398| 17,598| r17,515| r17,501( 17,341].
Consumer st do...| 224,005 ©26517|<25,851|226.238]|226:517| 26.610] 26.954| 27.394] 27.675| 28,166| 28,780| 28,702 729,044 29,520 29,396.
Equip. and defense prod., exc. auto......... do...| 242,807 <250,285| 248,959 | <249,439 "’50 285| 51,280 51,941 52,542| 53,318 54,447 55,632| 56,408| 57,316 *58,254| 59,543 .
Automotive equipment.................... . do..) <10,182| <*10,071}°10,083|°210,466 "10,071 10,6891 11,215| 11,111] 11,496| 11,567 11,219 11,606| 11,606{ *11,199| 11,223].
Construction materials and supplies . do...] ©*14,963| <216,993]16,733|<216,8881216,993] 17,296 17,801| 17,944 18351| 18,589| 18,982| 18,828 18,878[ r18,882| 18,981].
Other materials and supplies . do...| °*72,626f 77,211 cz76 179|¢276,954 | <*77,211 77 6921 78,323| 79,0251 80,923 81 032| 82,328] 83,418 '84 768| 786,052{ 87,035|.
Supplementary series:
Household durables ©27.838] 28,6921 °*8,590| 8,630 ©28,692 8,842 8,793 8,831 8,777 8,756 8,828 8,879 8,857| 8,881 8,890] .
Capital goods industries.... . do. 246,738 <255,370 | ©253,929 [ ©254,542 55,370 56,5201 57,308 58,139 59,016 60,440| 61,710| 62,658 r63,601| "64,990| 66,384!.
Nondefense R "40 350] ©248,203 ] 246,944 | ©*47,555 | ©*48,203] 49,109( 49,796| 50,540| 51,442 52,608| 53,730| 54,612} *55420| *56,471] 57,561].
Defense . c’6 389 <27,167] ©*6,985] <*6,988| 7,167 7,411 7,512 7,599 7,574 7,832 7,980 8,046 8,181 8,519 8,8231.
New orders, net (not seas. adj.), total + . do....| ©1,349,416 | ©1,541,861 | ©142,776 | ©2136,066 | <130,517 | 132,056 | 145,491 [ 153,972 | 142,739 | 144,733 | 149,983 r132,360 | r140,488 | *150,964 | 153,220] .
Durable goods industries, total ..... . do....| 714,748 <2841,739 ] <280, 552 <275,125]°271,899| 73,762| 81,842] 86,971| 78,341| 78568| 81,410 67,926] r71,203| r78,998| 80,573].
Nondurable goods industries, total . do...| *634,668 | <700,121 | 262,224 | 260,941 | *58,617| 58,294| 63.649| 67.001| 64,398] 66,165( 68.073| '64.434| 69,285 71,966| 72,647
NeBw or(‘:llers, net (seas. adj.), total T ..cocovvreennnee do....| €1,349,416 | <1,541,861 | 2136,714 | ©2137,794 | 138,069 141,748 144,036 | 148,586 | 139,332 143,594 | 142,269 *140,508 | *142,664 | *147,154 | 146,496 ..............
y industry gro
Durable goods ?udustnes, Lo N do....| ©*714,748 | *841,739 | 276,463 | *76,912| 276,831 | 79,647| 81,312| 83,088] 76,099| 77,027| 75.820{ 72,545} r74,029| *77,560| 75,989|.
Primary metals do....} ©*105,968 | ©2128,002 <*11,926 | <*11,435]<211,955| 13,607{ 13,042| 13,037] 11,782 11,270 11,658| r11,887| "11,787| r11,654| 11,957].
Blast furnaces, steel mills .o do...| 253,394 <265,307| <26,110( ¢25,783] <*5,870 7,331 6,873 6,833 6,040 5219 5,476 5,110 4,503| 15,649 5,678] .
Nonferrous and other primary met...... do...] <241,360| <249,500] <24,636| <24,415| <24,823 5,078 4,941 4,921 4,658 4,756 5,050 4,728 5,104 4,990 53411 .
Fabricated metal products ... 285,609 °299,016] °28,543| <*8,808| ©29,571 9,276 9,193| 10,509 9,036 9,477 8,878 8,994 8,745 9,473].
Machinery, except electrical ... . c’121 849 “142 863]13,118| 213,010 13,068 3,085| 13,401| 14,988 12,772
Electrical ery "88 2411 2103,216] *8,951| ©9,005| 9,225| 9,611 10,017| 9,676 9,362
Transportation equipment . do.... c‘176 468 c’210 419 | ©220,033 [ <*20,819 | <*18,607| 20,102| 21,869| 20,002{ 18,3756
Aircraft, missiles, and parts . do... "40 270 <*53,503| <24,450| °*6,995] 4,518 5,124 7,340 5,547 5,712 4
Nondurable goods industries, total .. . do....} ©*634,668 | <2700,121 | ©260,250 | 260,882 | 261,238| 62,101 62,724| 65,498| 63,233| 66,567 67,458 "67,963| 68,635
Industries with unfilled orders 1 .. . do....| ©139,673 | ¢2153,795 | <213,084 | 213,294 "13 068| 14,074 13,725 13,783 13,885| 14,346 <14,293| 714,587| 714,882
Industries without unfilled orders . do....| ©2494,995| ©2546,326 | ©247,166 | ©247,589 "48 171} 48,027 48,999] 48,118 49,348] 51,305| 52,156 *53,376| *53,753
By market category: T
Home goods and apparel ... .| 103,442 2114,547] <*9,712| 29,804 *9,608| 10,122] 10,074 10,448| 10,05{ 10,094| 10,818 10,313| 10787
C tapl ... ©2242,157 | <2268,264 ] ©222,973 223,179 223,544 23,523| 23,805] 24,765| 23,856| 24,696| 24,510] v25,428] 24,875
Equip. and defense prod., excl. auto ....| ©2186,569 | <2226,205 | ©*21,494 | ©*21,342 219,862 20,136| 23,273} 24,011| 20,359| 21,392| 19,930 19,744} *20,062
Automotive equipment.........cc.cccuu.n. ... ©*138,805 ) <2155,910 | ©213,928 | 214,227 | <*14,312] 14,964 14,580| 13,755 12,502| 13,442| 12,128| r11,473| 11,475
Construction materials and supplies ..o ©2110,261 | <*131,384 | 211,537 | ?11,615{<*12,430] 11,560| 11,762| 13,071 12,326 12,449| 12,046 12,431 12,670 .
Other materials and supplies . ©*568,182 | ¢*645,552 | ©*57,069 { ©257,627 "58 3131 61, 1443 60,542 62,536 60 184| 61,521 62 837| 761,119| 62,795 “63 392 64 637].
Supplementaxg series:
urables do....| ©*457733| 251,456 ©24,216] 4,325 24,371 4,596 4,724 4,828 4,744 4,308 4,855 4,530 4,657| 4,745 4,5801 .
Capltal goods Industries.......vecenironnace do....{ ©*214, 1060 <2261, 1400 224,873 °’25 126(<223,215] 24,191 26,726| 27,079{ 23,980 24,583| 24,250 22,536 r23,770{ *26,045] 23,242|.
N do....| <*181, 1010 c"219 693 ] <221,032 “20 7541°219,132] 21,410] 22,868 23,978| 20,767| 20,965| 21,753| 20,232| 720,737| r21,815| 20,979f.
Defe do.. cz33,050 "41,706 23,841 c’4,371 €24 083 2,781 3,858 3,101 3,213 3,618 2,497 2,304 3,033F 4,230 2,263
Unfilled orders, end of year or month (unadjusted),
total mil. $.. ©2191,843 | ©2237,134 ] ©2229,031 | ©2233,600 | ©2237,134 | 245,032 253,954 | 259,896 | 265,078 | 265,506 | 267,941 | 268,694 | *268,812] r271,120| 273,127{ .
Durable goods industries, total . do....| ©2183,296 | ©2226,975 | ©2219,003 | ©2223,466 { 226,975 | 234,957 | 243,337 | 249,393 254,172| 254,745 257,179 | 258,040/ r257,882| 259,931 | 261,983] .
Nondur. goods ind. with unfilled orders %...... do.. 28,547 <%10,159]°210,028 10,134 |<210,159] 10,075] 10,617| 10,503] 10,906| 10,761 10,762| *10,654| r10,930| r11,188| 11,144].
Unfilled orders, end of year or month (seasonally
B ad,]\‘listed) {14771 I TRV mil. $..[ ©2193,150 | <*238,652 § <2228,667 | 2234,381 | <2238,652] 245,113 | 253,187 259,267 | 264,479 | 265,782 | 269,086 | 267,863 | 267,994 | r271,946 | 272,476 | ..............
y industry group:
Durable goods industries, total # ................ do....[ ©*184,319 <2228,181 | ©218,468 | <*223,989 | ©2228,181 | 234,943 | 242,608 | 248,839 253,948 | 255,273 | 258,457 257,417 | ¥257,029| 260,576 | 261,149] .
Primary metals, .. c’18 8561 <326,738] 225,852 |°226,253|°226,738| 29,366{ 30,749 1,463] 32,840| 31,738 1,902 30,953 29,870| 30,024 30,106].
Blast furnaces, steel mills ... do.. "12 1921 <217,179]16,855]°217,181217,179] 19,250 20,393| 20,982} 22,214| 21,082{ 20,930 20,041 18,756 r18,680] 18,385].
Nonferrous and other primary met...... do.. 5,347| <27.443| <*7.090| 7.050| *7,443| 7.928] 8.073] 8115 8282 8176| 8445 8390 8570 8833 “9107|.
Fabricated metal products . do...| 23,317 <©226,094 | 225,435|°225,574| 226,004 | 26,609| 26,923| 27,652| 27,996] 28,132| 27,970f 27,911] r28,060| r27,818| 28,083].
Machinery, except electrical .. . do...| ©247.218 <253,037] 51,659 252,456 |253,037] 54,019| 54,644 ,565{ 56,617| 56,698 57,296 57,163! *56,958{ 57,323] 57,5623(.
Electrical hi L 225,832 230,427 | ©*29,491 | ©*29,938<230,427| 31,115| 32,172} 32,569| 33,096| 33,527| 33,906] 33,671| 34,285 34,715] 35,011]).
Transportation eqxupment . do....| 259,565 280,910} ¢275,408]¢279,156|280,910] 82,605 86,952| 89,138{ 91,449} 93,177| 95333{ 95,610]| 95807] r98,506! 97,074|.
Aircraft, missiles, and parts . do....| ©*40,351| <256,098]°251,270 254,907 “56 098 57 313{ 61,491| 63,199| 65,360 67 142| 69,763 70 249| 70,761] *72,914] 72,641].
Nondur. goods ind. with unfilled orders .. do...| *8,831| ©10,471]210,199]1210,392}10471] 10,170{ 10,579 10,428| 10,531] 10,509{ 10,629| 10,446/ *10,965] 711,370] 11,327]..............
By market category: {
Home goods, apparel, consumer staples...... do...| <24,092] <*4,108] ©24,331] 4,201]| <34,108 4,316 4,596 4,771 4,981 4,705 5,001 4,822 4,870 4,963 4,729].
Equip. and defense prod., incl. auto . -] ©2109,529 | <*134,669 “129 107 | ©2132,644 | ©2134,669§ 136,260 140,877 | 144,844 | 146,194 ) 147,898 *148,905 | 148,647 | F147,804 | *150,430 149,911
Construction materials and supplies ©218,890| <220,195] <219, 873 ©219,702|°220,195| 20,314 20,475| 20,955| 21,369; 21,388]| 21,114] 21,020 21,114| r21,037{ 20,889].
Other materials and supplies 260,639 <279,680 °’75,356 €277,834|¢¥79,6801 84,223| 87,239| 88,697| 91,935] 91,791 94,066] r93,374]| 94,206 95,516 96 9471 .
Supplementary series:
Household durables do...| ©23,359] <*3,347| <*3,519] <*3,418| <33,347 3,552 3,777 3,915 4,097 3,828 4,020 3,847 3,839| 3,914 3,612(.
Cagita] goods industries do.... “119 947 "147 787 c’141 216 | ©2145,633 | ©2147,787| 150,408 | 155,769] 160,318 162,764 | 165,506 | 167,963 | 168,329 | *169,101 { *172,199¢ 172,447 .
Nondefense do. "85 517 "104 225 °’100 5571 2103,339 1 ©*104,225] 106,999 ( 111,254 | 115,730] 117,910| 119,836 122,825| 123,673 '124 404 | ¥126,199} 127,202/ .
Defen: do. °’34,430 e243,563 "40,660 242,293 [ 243, 563 43,4091 44,5151 44,5881 44,8541 456701 45138| 44,6561 44,6971 46,0001 45,2451.

See footnotes at end of tables.




S-6 SURVEY OF CURRENT BUSINESS December 1979

Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

Annual Oct. Nov. Dec, Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
GENERAL BUSINESS INDICATORS—Continued .
BUSINESS INCORPORATIONS
New incorporations (50 States and Dist. Col.):
Unadjusted number.| 432,172| 477,827 41,022 37,661 39,701] 44,745| 37,759| 46,674 43,486] 47,085] 44,766| 44,914
Seasonally adjusted........cmroiiniiierennas s (TP ISR IR 41,945| 41,668| 42,461 42,777| 42,048 42,087{ 42,302| 43,741| 42,634| 45,049
INDUSTRIAL AND COMMERCIAL
FAILURES §{
Failures, total ber.. 7,919 6,619 5111 556 535 642 545 732 734 708

Commercial service. - N 1,041 773 60 63 59 81 46 79 92 98

Construction 1,463 1,204 80 102 111 127 104 129 132 125

Manufacturing and mining ... 1,122 1,013 78 94 91 99 70 112 114 92

Retail trade 3,406 2,889 233 235 217 269 265 307 317 308

Wholesale trade do.... 887 740 60 62 57 66 60 105 79 85

Llabnlmes (current), total......oooecccrcecurmenerisecens thous. $..| 3,095,317 2,356,006 | 175,342 178,933| 196,535 | 182,220 177,087 | 187,763 | 242,764 | 200,449
cial service do....| 358,686( 325681] 10,714 12,465{ 13,448} 23471 6,373 14,886] 72,688] 25,103

Constructlon do...| 420,220{ 328,378] 15223 25,101| 86,734| 24,653 19,382} 25790| 25566| 34,710

Manufacturing and mining ... do...| 1,221,122 878,727| 45,234| 46,192| 30,531| 71,647{ 53,497| 64,600] 72,694] 60,782

Retail trade do...| 482,560 477,450] 86,550 39,424| 45,841| 36,212| 72,573| 49,314 42,320 49,900

Wholesale trade do...| 612729| 345770] 17.621| 55751| 19,981| 26,237( 25262] 33173] 29,506| 29,954

Failure annual rate (seasonally adjusted)
No. per 10,000 concerns.. 128.4 123.9 22.5 25.2 26.4 274 244 279 30.8 29.1
COMMODITY PRICES
PRICES RECEIVED AND PAID BY
FARMERS
Prices received, all farm products........ 1910-14=100., 457 525 544 541 556 579 602 615 609 615 610 611 592 602 591 593

Crops # do.... 432 458 454 454 461 470 485 482 476 496 524 539 528 507 504 503
C cial vegetabl do.... 498 535 466 482 542 638 700 621 541 526 526 500 504 484 499 544
Cotton do.... 511 465 503 516 490 473 458 443 451 469 497 514 500 480 518 521
Feed grains and hay «.....oumeinniiniens do.... 316 320 302 309 319 322 330 334 339 362 380 394 383 383 370 360
Food grains do.... 275 336 343 349 347 346 344 344 350 370 423 442 432 444 457 451
Fruit do.... 370 516 560 483 471 482 519 521 500 545 579 623 630 495 514 509
Tobacco do.... 972 1,061 1,110} 1,116| 1,143] 1,134|] 1,124 1,120| 1,135| 1,141} 1,141 1,105} 1,165f 1,186 1,143] 1,198

Livestock and products # .......covvrveinvinicnenns do.... 481 595 639 632 656 693 726 754 749 740 700 687 658 702 681 688
Dairy products do.... 594 647 691 709 722 728 728 722 709 704 704 709 734 759 771 783
Meat animals do.... 564 757 828 800 835 904 964 1,018{ 1,019} 1,007 937 916 857 929 891 882
Poultry and eggs .......couociivnninnnsascsnnnns do..., 228 242 238 250 261 264 269 276 2656 261 246 237 226 232 219 248

Prices paid:

All commodities and services 591 638 656 658 664 676 688 706 714 719 722 731 729 740 747 749
Family living items. 573 616 632 638 641 644 650 657 664 671 679 687 694 702 709 715
Production items 579 626 643 645 652 668 683 704 713 717 718 726 721 733 740 739

All commodities and services, interest, taxes, and

wage rates (parity index) orvvmns 1910-14=100.. 687 744 761 764 770 796 808 826 837 842 845 853 852 862 870 872
Parity ratio § do.... 66 71 71 71 72 73 7% 74 73 73 72 72 69 70 68 68
CONSUMER PRICES 1
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS, REVISED
(CPI-W) 1 1967=100.. 181.5 195.3] 200.7] 201.8] 2029] 204.7] 207.1} 209.3] 211.8] 214.3| 2169| 2194} 221.5] 2237 2256].........
ALL ITEMS, ALL URBAN CONSUMERS
(CPI-U) § 1967=100.. 1815 1954 2009| 2020] 2029} 2047 207.1| 209.1| 2115 2141 216.6| 2189| 221.1| 2234 2254|...u.

Special group indexes:
Al iterns less shelt

All items less food 178.4 191.2] 1967| 1978 1986] 199.8] 2018 2038] 2063 2089] 2118| 2142 2169] 2196 2218
All items less medi 180.3 184.0 199.4| 200.5| 201.5] 203.2] 205.5| 207.6| 210.1| 2127| 2152 217.6] 219.7( 2221 2241

C dities 174.7 1871 191.8| 1929 194.2 195.8| 198.3| 2005 203.3| 2058| 2084| 2105 2122| 214.1| 2156
Nondurables 1789 1920] 196.6] 197.5] 198.81 201.0] 204.0| 2069 209.9| 212.8{ 2157| 2183 2204| 223.1( 2245
Nondurables less f00d..........cco.ieririeneunns do.... 166.5 1743 178.11 179.1| 180.0 180.3| 1822 1857 189.6| 193.2| 1976 201.1| 2054| 209.6| 2113
Durables do.... 163.2 1739] 178.8] 180.0] 181.2 1820| 183.6| 1849] 187.2| 189.2] 1911| 1926] 193.6| 1945] 196.0
Commodities less food do.... 165.1 174.7 179.1] 1803} 1813 1819 183.7| 1859| 1889| 191.6| 194.7| 197.0( 199.5] 201.8( 2034
Services . 194.3 2109} 217.6] 2186] 219.2] 221.1| 2233] 225.1] 227.0| 229.5] 2321| 234.7f 237.6] 2407| 243.6
Services less rent 201.6 219.4| 2267 227.8] 228.2] 2304 2329{ 2350| 237.1| 239.8] 2426| 2456 2488 2521 256.1
Food # 192.2 21141 2168 217.8| 2194} 223.9| 2282 2304| 2323| 2343| 2354| 2369 2363| 237.1| 2382
Food at home * 190.2 2102] 2164| 216.1] 217.9] 223.1| 228.0( 229.9| 2317| 2334 234.2| 2355| 2339 234.7| 2354
Housing 186.6 2202.8| 209.5| 2106| 211.5] =2131f 2156]| 217.6| 219.8| 2224| 2255 2284 2315 2346 2377
Shelter # 1911 21041 218 220.1y 221.0] 2228 2259( 228.0( 230.7( 2335 236.7| 240.1f 2439| 2474 2515
Rent 153.5 2164.0 167.4] 168.5| 169.5 170.3] 1710 171.3] 1720{ 1738 1747 1759| 177.5| 179.0| 1814
Homeownership ... 2049 227.2] 2370 238.8| 239.5] 241.6| 246.6] 2482 251.7| 2549| 258.8| 2630 267.6| 271.9| 2767

Fuel and utilities #
Fuel oil and coal
Gas (piped) and electricity

Houshold furnishings and operation

Apparel and upkeep .......cooerinirnirenisiniannns 154.2 159.6 163.3| 164.1 163.2 160.7| 161.4| 164.3| 1654 166.1 1656.7| 164.3] 166.3] 169.8| 171.0f..

Transportation 1772 186.5] 1897 1914| 1926] 1939] 1956| 198.1| 2028 207.7] 2126] 2166| 2196 2214 2227
Private 176.6 18501 1894| 1911 1925{ 193.8| 195.5| 1981} 2032 208.1) 213.3] 2174 2204 2220| 2231
New cars 1429 153.8 155.5 158.5 159.8 161.2 162.3 162.7 164.3 165.8 166.3 166.7 166.6 166.1 167.5
Used cars 182.8 186.5 195.4 194.7 194.0 193.6 1934 1954 200.0 205.4 208.9 209.2 207.0 202.9 199.9
Public 182.4 187.8 189.3 189.7 189.1 190.0 190.7 1915 192.6 193.3 194.0 197.1 200.8 205.2 209.1
Medical care 202.4 2194 2247 227.0| 227.8] 230.7| 2326( 2339 2351] 2363| 237.7| 2399 241.8| 2437 2459
Seasonally Adjusted
All items, percent change from previous month 0.8 0.6 0.6 0.9 1.2 1.0 11 11 1.0 1.0 11 11 1.0
Commodities 1967 = 191.7 193.0 194.6 196.7 199.1 201.3 203.8 205.7 207.7 209.5 2114 213.8 215.6
Commodities less food 178.5 179.8 181.3 182.9 184.8 186.9 189.4 1914 193.9 196.3 198.9 201.3 202.9
Food 217.9| 219.2| 221.3] 2245| 228.11 2305f 232.7] 234.3| 2347 235.0| 2350| 237.1] 2389
Food at home 2165 217.8| 2201} 2237 227.7| 230.0| 2324 2335 2332 2330 2323| 2348 2364
Fuels and utilities 221.0f 2189 2200 2209] 2226| 225.1| 227.2f 2321| 2391 243.7] 2481 2522{ 2540
Fuel oil and coal 3032] 306.8| 310.3] 3123| 320.3] 3355 348.1) 364.7| 3936| 4162| 4439| 4686 4756
Apparel and upkeep 161.7 161.9 161.8 162.2 162.7 165.2 166.0 166.0 165.8 165.6 166.8 168.9 169.3
Transportation 189.01 1912 193.2] 1954| 197.5| 1999| 2038 207.5| 2111} 214.8] 2181} 220.7| 2218
Private 188.8) 1911} 193.2] 1954{ 197.5( 200.0f 204.0] 207.9| 211.8] 2154 218.7| 2213} 2222
New cars 156.3 157.0 157.3 159.1 161.0 162.1 164.3 166.1 167.0 168.4 169.1 169.8 167.2
Services 21761 21871 21951 22071 22311 2251F 22721 23011 23250 23501 237.8! 24041 2434

See footnotes at end of tables.



December 1979 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, deta| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1877 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar Apr. May June July Aug. Sept. Oct. Nov.
COMMODITY PRICES—Continued
PRODUCER PRICES §
(U.S. Department of Labor Indexes)

Not Seasonally Adjusted
Spot market prices, basic commodities:

22 CommOdities ......c.verreeieriassiosnns 1967=100.. 1209.6 1234.1| 251.0f 2522] 250.8| 255.3] 268.0| 2774 276.3| 277.1| 2781} 2812 279.5| 281.1| 283.8| 2810
9 Foodstuffs do.... 1208.2 1239.2] 253.1) 2483| 249.1] 2509| 260.2| 261.8f 251.8| 254.4| 2565 259.3] 2543 259.1| 2523] 2507
13 Raw industrials... do.... 12104 1230.6] 249.4| 254.8 251.8] 258.3) 273.5| 2885] 2945 293.8( 2939| 297.3f 2981| 297.3] 3077, 3040

All commodities do.... 194.2 r209.3] 2149 2157 2175] 220.8] 224.1] 226.7] 2300 2320f 2335| 236.9| 238.1| 241.7| 2452| 2469
By stage of processing:
Crude materials for further processing 214.3 r240.11 249.2| 2484| 2525] 2602| 270.4| 276.6] 279.9( r282.3f 283.0| r287.1} 281.7| 287.9| 28927 2908
Intermediate materials, supplies, etc 201.7 r2165| 220.8 2220f 2230| 2257{ 2285 231.5] 235.8| r2382| 2403 r244.6| 247.1f 250.7| 254.6] 256.1
Finished goods # .............. 180.6 r194.6] 199.6| 2003| 2025] 2054]1 207.7] 209.1] 2114 r2127F 213.7| r216.2| 217.31 2204| 2237 2259
Finished consumer goods 178.9 r192.6] 197.5| 1979} 2005] 203.7| 206.3] 207.9] 2102 r2116] 2127 r215.6| 21721 221.3] 2241 2266
Capital equipment 184.5 r199.1] 2044 206.1| 207.0] 209.3| 210.8] 211.7{ 214.0( r2151] 215.8| r217.2| 2171 217.7| 2225| 2238
By durability of product:
Durable goods 188.1 2049 2107] 2121 213.2] 216.3] 2186| 221.0| 2239| 224.2| 2258 '227.6( 228.0] 229.7| 234.0{ 2349
Nondurable goods ... 198.4 2119 217.3 217.5| 2200 2234 227.2 234.0 234.1 236.7 238.8] 2437 245.5 250.8 253.5 256.0
Total manufactures .. 190.1 204.2] 2097} 210.7( 2121] 2150 217.2] 219.7| 223.1| 2246 2265 229.8| 231.5{ 2349] 2386] 2402
Durable manufactures 188.1 204.7] 2105| 211.8( 2128} 2158 217.7| 219.8] 2227 2232 224.6| 226.6| 227.2| 229.0{ 233.3] 2341
Nondurable manufactures . . 191.8 203.0] 208.0] 2086 2106] 2134| 2159 219.01 222.8| 2254| 227.8 72325 2355 2409| 243.7] 2463

Farm prod., prc d foods and feeds do.... 188.8 r206.6| 2132 2123| 2162] 221.0( 227.2f 229.0| 231.2] 230.8] 229.0( 2322 227.3] 2317 2306 2323

Farm products # .......omincinissecniasss do.... 192.5 *212.5] 2194 2182 2227] 2304| 240.9] 242.8| 2460 2454 242.8| 246.8| 2385| 2410 2395 2402
Fruits and vegetables, fresh and dried.... do.... 192.2 r216.5] 214.2] 207.0( 221.6] 2337 263.0| 2357 239.1f 2282 r226.4| 226.6| 241.6| 2082 2178 2164
Grains 165.0 182.5 182.0f 189.0| 1847 184.4 189.3| 1920 1983} 210.3| 2187 247.4| 229.1| 2244 2290 2266
Live poultry 175.4 r199.8] 184.9| 1924 1985| 206.0| 2178 2176| 2094} 2163| 1829| 183.8f 1719 1735} 1620 1955
Livestock 173.0 r220.1| 235.1] 2224| 230.1] 247.3| 266.5] 275.8| 284.0]{ 280.7( 264.0! 256.0{ 240.2] 256.4{ 251.7] 2483

Foods and feeds, processed # .. do... 186.1 ¥202.6) 209.0| 2082| 211.8] 2152 2189] 2205| 2223; 2220 2206} r223.3] 220.3] 225.7| 224.8| 2271
Beverages and beverage materials do... 201.0 r200.0 201.1 2014 201.0 200.9 201.1 201.2 201.5 205.3 2085 r214.1 2159 2179 219.2 2214
Cereal and bakery products . do... 1734 r190.3 193.3] 1962} 196.8] 197.2F 199.1| 200.1| 203.0| 2049 206.3( 2124 2151 217.7§ 219.2| 2223
Dairy products ........c.ccocneurenen do.. 173.4 188.4 197.0} 199.6f 202.8] 2035 203.2] 2049 207.1] 207.9| r2084( 2090 2152 2183 2182| 2190
Fruits and vegetables, processed 187.4 r202.6] 2101} 2163} 2184] 2185| 219.5| 2196 220.5( 2214 r221.5| 223.1} 2244| 2250| 2233| 2225
Meats, poultry, and fisl . 182.0 r217.1] 2282 2209| 229.2] 2403| 2485| 250.6| 253.0( 2504 241.4| 237.71 2255 239.8| 2344 2395

Industrial commodities........cc..cocnevcrverrccrinnns 195.1 2094 2147 21601 21721 2200 2225] 2254| 229.0( 231.6| 234.0| r237.5{ 2403 2438 2485| 2502

Chemicals and allied products # .... 192.8 r198.8] 201.6] 202.3{ 202.3] 2050} 207.3| 209.9| <2151 2180 2192 r2250{ 227.3| 2303 2335| 2356
Agric. chemicals and chem. prod 187.8 r198.4] 203.4| 2023 201.9] 201.7| 203.1| 206.3] 2098 2100 20921 r211.2| 2135 21797 2237| 2292
Chemicals, industrial 2239 r225.6] 2281 2274 2291 2340 2374 239.7f 248.2| 255.6| '259.3( 269.8( 275.6| 2789 284.2| 2872
Drugs and phar ticals 140.5 r148.1 150.3( 1521f 153.2| 15564} 156.2| 156.6 157.5] 157.7| 1590 1592 159.6| 161.1} 162.9| 163.0
Fats and oils, inedible.. 279.0 r315.8] 340.0| 361.2 3329] 336.1] 367.9| 3985| 4487 4183 374.1| 381.6| 3764 3799| 3669| 3443
Prepared paint 182.4 r192.3 1926| 196.5| 198.7 1989 2023] 2023f 2033 201.3] 201.3; 2053| 2053 2060| 206.7] 2069

Fuels and related prod., and power # ........ do.... 302.2 322.5] 328.5( 329.7| 334.3] 338.1| 3425| 350.9| 361.5; 377.6] 3937F r411.8] 432.5( 45441 468.3| 4767
Coal 3894 430.0] 4439| 4422 4438} 4436| 4440} 4453 447.1| 450.8| ¥452.0| 452.8| 454.5| 452.8| 4549 4554
Electric power 232.9 r250.6] 25277| 2503 250.7] 251.0| 251.1| 257.3! 2606} 2659 r269.9| 275.0] 279.0] 2805] 2836] 2821
Gas fuels 387.8 *428.7] 429.2| 4339 444.6] 4499 458.1| 471.0] 4774 507.2| 522.3{ r5484| 569.0] 599.7| 619.1] 637.1
Petroleum products, refined 308.2 321.0] 3294 3319 3382| 3439| 3500 3603] 3786| 400.0| 423.6| r449.8| 4828 513.6( 5334| 5449

Furniture and household durables # .... 151.5 r160.4 1629 163.5] 164.6 166.6] 1679| 168.3| 168.7| 1696| 170.2] r1707| 1707} 1717 1741] 1756
Appliances, household 1451 r153.0 1545 155.6] 155.7 157.0] 158.3| 158.8{ 158.7| 159.3| r160.0( 161.0| 161.9| 1627| 163.2| 1645
Furniture, household 162.2 1735 1779 1788 1793 181.0f 181.3| 181.8{ 1827 1848| 1853| 1858| 186.2| 188.0| 1893 1924
Home electronic equipment 877 r90.2 91.3 915 92.3 92.2 92.3 92.3 92.3 XY I 877 87.7 87.8 87.8 87.9

Hides, skins, and leather products # 179.3 r2000] 213.0| 2158] 2162| 2234} 2322| 2533} 2589| 269.6| 2680| r261.9| 2580| 250.7] 253.6( 2485
Footwear 168.7 r183.0 190.7| 192.2] 194.3 196.4( 203.0| 209.9] 212.0| 2163 r221.1| 2223| 225.6| 2262 2269 2273
Hides and skins . 286.7 360.5] 427.9| 41707 401.3| 4528 497.8] 639.6| 6422 6669 611.0] 5665| 511.9| 46537 4788 4476
Leather 201.0 r238.61 269.4| 2787] 279.6] 2928 309.2] 371.9| 3936 4294 4146| 3852| 3659| 3300| 343.6{ 3198

Lumber and wood products... 236.3 *276.0] 284.2] 2900 288.6] 290.21 293.9( 300.5] 304.9( 302.8( 299.8| r300.1; 3044 309.7| 3088| 299.0
Lumber 276.5 ¥322.4| 334.5| 3420 3391 336.6{ 339.9( 350.5] 355.4| 354.8| *354.8| 3552 3652 373.8| 370.2| 3555

Machinery and equipment # 181.7 r196.1] 200.5| 2027| 203.8] 2051} 206.5( 207.9F 209.8| 2114 2124| 2148 2157 2176 219.6f 2210
Agricultural machinery and equip.. 1979 *213.1 218.6| 2206 221.9] 2228] 2239| 224.8{ 2264 2283} r2294| 2300| 2324| 2366| 238.8| 2414
Construction machinery and equip 2135 12329 240.4 2423 243.8 245.6 247.9 248.7 251.7 253.7] 2540 256.5 258.0 258.5 262.9 264.5
Electrical machinery and equip .. 154.1 164.9 167.5 169.6 170.5 171.2 1728 173.8 175.0 176.5 177.6| r179.9 181.0 182.7 184.1 185.0
Metalworking machinery and eq 198.5 ¥217.0] 2238 226.3| 228.2] 2304 2320f 233.0| 2353 237.6( 239.1| 241.1] 243.2; 246.1] 249.1| 2514

Metals and metal products # 209.0 ¥227.1] 234.1| 2355| 236.6] 2419 2473 25L7| 256.0( 256.2( 2582} r260.8] 261.6f 2636] 2694| 2709
Heating equi 165.5 174.4 176.9| 177.2| 179.1 180.1( 1809 183.4| 183.8( 1857| r1852) 186.1] 187.9] 1913} 191.9]| 1927
Iron and steel 230.4 r253.6| 259.9| 2617 263.2] 2724| 2749| 2799! 2802| 2795| 2832 r286.8] 2859| 2853} 2890 291.6
Nonferrous metals..........cccvcimnrureisiernies 195.4 r207.8] 217.1| 2182 219.0] 2235] 239.2| 246.6{ 259.6( 2582 259.7) r2623| 262.3! 269.3] 2828| 2837

Nonmetallic mineral products # .... 200.5 r222.8] 229.1| 230.0| 231.1] 2383] 240.5| 240.8] 2434 245.6] 246.9; *249.5| 249.6] 2522 2556| 257.1
Clay prod., structural, excl. refrac.. 179.8 *197.2 202.4 2044 206.5 209.7 210.7 2128 214.8 2157 216.5 220.3 222.4 2238 221.1 221.1
Concrete products 191.8 214.0 222.2 2229 2242 235.6 236.4 237.8 240.5 2416 2437 245.2 246.4 248.6 2494 250.5
Gypsum products ... 183.5 r220.1| 2368 2421 242.7] 247.6| 250.6| 251.0f 252.2| 248.8] 251.3| 251.8| 2523| 25491 2553| 2562

Pulp, paper, and allied products. 186.4 r195.6| 2024| 2039 2052f 207.0( 2088| 2123] 2150| 2162 216.6f r218.3| 221.9| 2228 227.2| 2293
Paper 194.3 r206.1 2130 21401 2146] 2179 221.2| 223.3| 2263| 227.2] r227.5{ 2284 229.6| 2306 2390} 2421

Rubber and plastics products ...........ccccecunne 167.6 *174.8 178.1 179.4 179.7 180.8 183.2 185.9 188.8 190.8 193.1 195.5 1979 200.3 2024 204.3
Tires and tu 169.9 *179.2 184.5 187.7 188.8 191.5 194.1 195.0 196.1 1973} r198.9 205.4 210.1 214.6 2179 2227

Textile products and apparel .......c.cooerinnes d 154.0 r159.8 162.3 163.2 163.6 164.1 164.2 165.2 166.4 167.2 168.4| r169.3 170.4 171.3 1719 1724
Synthetic fibers 107.3 *100.6 109.4 110.6 110.6 113.0 1135 113.6 115.1 117.4] r1185 119.8 120.9 123.9 125.6 124.9
Processed yarns and threads. ... do.... 100.9 r102.4 104.0| 105.3| 104.7 105.3| 108.3] 107.0( 106.8| 107.8] 1086 109.5( 1103{ 1117 1122 1130
Gray fabrics do.... 104.7 r118.6 126.5| 126.7| 1259 125.6| 123.2| 123.1| 124.5| 124.7) ri1254| 128.1] 1289] 128.7( 1298 130.6
Finished fabrics ......ccoooervinnvivvienvirenines do.... 103.7 r103.8 104.5| 1048| 106.0 103.5| 104.1f 1054 1059| 107.0| r107.6( 107.9] 108.9! 1090 1087 1085
Apparel 1967=100.. 147.3 152.4 154.1| 1553 1555 1574 157.6f 1583 159.8] 159.8| r160.2| 160.1| 161.1 161.6] 162.1 162.9
Textile house furnishings.......c.ccceceeevcrncns do.... 171.3 r1786| 181.0! 180.5( 1834 181.8| 186.0[ 1874 187.6] 1880 189.3| 189.9| 190.5| 1939| 1946 1948

Transportation equipment # ... Dec. 1968=100.. 161.3 r173.5 179.2| 180.1| 180.5 182.7] 183.5| 183.8( 186.8{ 187.2{ 187.5| r1884| 18727 186.2| 193.6| 1944
Motor vehicles and equip............... 1967 =100.. 163.7 r176.0| 181.8| 1825| 1828 185.0| 1859 186.1 189.4] 189.8f 190.1| r190.8 189.2] 188.1! 196.3| 197.0

Seasonally Adjusted $
All commodities, percent change from previous
month 1.1 0.8 0.7 1.3 13 1.2 12 0.7 0.6 1.5 09 16 14 11
By 8 (fe of processing:

e materials for further processing 1967=100. ......ccccecee | vevrerrerernrens 25271 2556 257.5] 2634 272.2| 275.0| 2739| 2762 277.9] 2825 283.1| 289.0f 2932 2991
Intermed]abe materials, supplies, etc do.... 220.81 222.6( 22421 226.7| 229.2| 2317 2351| 237.5| 239.6] 2440| 246.5] 2502 254.6| 2568
Finished goods # do... 199.21 200.6| 202.7] 2053 207.6( 209.6( 211.4| 2123| 2134 2157 2179} 2210 2233| 2262

Finished consumer goods do.... 1974 1986 201.0] 2038 2063 2086f 210.1| 211.0| 2120| r2146| 2177 221.7| 2239| 2274
Food do.... 2131y 214.7y 217.3| 221.3] 225.3| 227.9| 227.1| 2238 221.2] r221.6] 224.0{ 2281| 2279} 2339
Finished goods, exc. foods do.... 1876 188.7{ 1909 193.1] 194.8| 1970 199.6| 206.7| 2053} r209.0{ 2123 2166} 2198} 2220

Durable do.... 169.7( 169.9( 1723 17421 1757{ 176.6( 1782 179.9] 180.8! r1825) 1827; 184.0{ 186.1} 1876
Nondurable do.... 199.3| 201.1| 203.1 20561 2074; 2104 2137 2175 2217 r226.6| 2323 2382 2425 2452
Capital equipment do.... 20341 20511 2064} 2085% 21031 21151 21411 21531 21651 r2182%1 21821 21881 2214| 2226

See footnotes at end of tables.



S-8 SURVEY OF CURRENT BUSINESS December 1979
Unless otherwise stated in footnotes below, deta| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
In the 1977 edition of BUSI STATISTICS Annual Oct. Nov. Dec Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov
COMMODITY PRICES—Continued
PRODUCER PRICES—Continued
(U.S. Department of Labor Indexes)—Continued
Seasonally Adjusted
By durability of product:

Total factures 1967=100..] .coevvrcrreir | et 209.7 2111 212.7 2154 217.9 220.1 2229 224.6 226.0| r229.1 231.3 234.9 2386 240.7
Durable manufactures do.... 2099 211.8] 213.2| 216.0] 218.0( 219.8( 2225( 223.6| 224.6] r226.8| 2274| 229.5| 2326| 234.1
Nondurable manufactures do..., 2082| 209.4| 2114] 2140 2170] 2197 2226| 225.4| 226.4| :2309| 235.3| 2404 2439 2473

Farm products do.... 220.3 2231 225.5 231.8 239.4 244.3 245.1 241.7 241.1 242.9 239.2 2413 2404 2465
Processed foods and feeds do.... 2006] 2105| 2123| 2150| =2191| 2222{ 2228 2215| 2188| 2207| 2205 225.1| 2265\ 2206
PURCHASING POWER OF THE DOLLAR
As measured by:
Producer prices { ......euevrrecorecnnnes 1967=$1.00., 0.554 0.514 0.501 0.499 0.494 0.487| *0.482 0478 0.473 0.471 0.468 0.463 0.460 0.454 0.447 0.443
Consumer prices § do..., 0.551 0.512 0.498 0.495 0.493 0.489 0.483 0478 0.473 0.467 0.462 0.457 0.452 0.448 0.444).............
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE @
New construction (unadjusted), total ........... mil. §.| 174,000| 206,224| 20,208| 19,191 17,153| 14,008| 13,440| 15829| 17,131| 19,274| 20,674] 21,464 22,189| r21,948] 21,951|....c...

Private, total # do..| 135826| 160,403} 15453| 14,910| 13,648| 11,188 10,918| 12,860| 13,754| 15,115| 16,218] 16,637| r17,117| r16,771| 16,878].

Residential do. 80,956 93,425 8,841 8,470 7,315 6,102 ,869 6,866 7,652 8,460 9,163 9,470| 9,702 9,480 9,153] .
New housing units do.... 65,749 75,808 7,361 7,096 5,978 4,857 4,675 5,435 5,862 6,453 7,133 7,405| *7,689| r7,498 7,346 | ..
Nonresidential buxldmgs, except farm and
public utilities, total # .........ovceeeunne. mil. . 28695] 36293] 3,658] 3552| 3368] 2811| 2,793 3328 3423] 3715] 3,986| 4,172 4,272
Industrial do.... 7,712 10,994 1,158 1,111 1,152 933 958 1,192 1,145 1,209 1, 247 1,344 1,236
Commercial do.... 14,783 18,565 1,884 1,824 1,654 1,397 1,361 1,686 1,699 1,918 2 116 2,187 2,358
Public utilities:
Telephone and telegraph .........ccconvreiunn do.... 4,345 5,418 548 502 504 375 352 483 453 529 558 541 628

Public, total # do.... 38,174 45,821 4,755 4,281 3,506 2,820 2,522 2,968 3,377 4,159 4,456 4,827 5,072

Buildings (excluding military) # 12,799 15,235 1,407 1,366 1,219 1,164 1,011 1,155 1,199 1,332 1,372 1,460 1,432
Housing and redevelopment 908 1,053 111 129 104 78 85 92 87 103 100 121 107
Industrial 1,070 1,183 95 96 91 108 115 130 128 124 130

Military facilities 1,429 1,498 102 132 135 123 84 160 102 138 149 130 140

Highways and streets. 9,380 10,709 1,379 1,055 690 368 307 396 622 996 1,118 1,305 1,481

New construction (seasonally adjusted at annual

rates), total bil. 217.8( 2200 2232| 2123 2109 2167 2162 2232

Private, total # do.... 168.5 170.7 173.8 165.9 169.3 1727 1717 174.8
Residential do.... 95.9 975 99.7 93.7 97.8 96.5 95.5 95.0

New housing units do. 776 78.9 80.7 73.6 7.2 75.9 76.0 75.7

Nonresidential buildings, except farm and
public utilities, total # bi 39.7 40.2 40.8 39.2 389 43.3 426 452
Industrial do.... 13.0 129 13.5 12.7 134 15.2 14.0 14.5
cial do.... 19.9 20.4 20.5 198 19.0 21.0 215 23.6

Public utilities:

Telephone and telegraph do.... 59 56 6.1 59 54 57 56 6.1

Public, total # . do.... 49.3 493 494 46.4 416 44.0 4.5 484
Buildings (excluding military) # do.... 16.0 159 15.9 155 14.2 153 152 15.7

Housing and redevelopment do.... 1.2 14 1.5 1.2 1.2 1.2 1.1 1.2
Industrial do.... 1.1 1.2 1.1 1.2 11 1.5 13 15
Military facilities do.... 1.3 16 16 1.6 1.1 2.0 13 15
Highways and streets do.... 11.8 116 121 10.1 8.9 89 9.9 117
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F.W. Dodge

Division, McGraw-Hill):

Valuation, total mil. $..] 139,723 158,438] r15,513| 11,657 10,185} 10,716] 14,166| 13,947| 15396] 16,425| 15645 14,715 14,472| 13,279 14,188

Index (mo. data seas. adj.) i .. 1972=100.. '154 174 193 173 184 181 231 186 202 178 177 165 163 185 171

Public ownership .. mil. $.. 36,917 38,827| 3,092 2,867 2,978 2,984 6,595 3,878 3,508 4,947 4,448 4,096 3,751 3,607 3,807 .

Private ownership w.. do...] 102,805| 119,610] r12,421 8,690 7,207 7,732 7,571] 10,069| 11,888 11,478{ 11,197 10,619] 10,721 9,673| 10,381].

By type of building:

Nonremdentlal 35,086 44,373} 4,282 3,532 3,096 3,952 3412 4,227 4,260 4,553 5,056 4,510 4,615 4,471
tial 62,017 74,531 ¥7,080 5,921 4,781 4,468 4,632 6,870 5,969 8,076 7,277 7,008 7,069 ,248
Non-bmldmg construction .. 42,620 39,5341 74,150 2,104 2,308 2,296 6,122 2,850 5,167 3,796 3,313 3,198 2,889 2,560
New construction planning
(Engineering News-Record) § ... 91,702 112,069 9,837 13,209| 14,269 9,936 11,752| 13,750 11,070 14,357 9,258 7,507| 10,343 8,007| 10,8231 14,972
HOUSING STARTS AND PERMITS
New housing units started:

Unadjusted:

Total (private and public) . 2,023.3 192.1 158.6 1214 88.4 84.7 153.3 161.3 189.1 1920 165.0 1714| r1638 168.8 1194

Inside SMSA’s. 2833.2
Privately owned 2,020.3 192.1 158.6 119.5 88.2 84.5 152.9 161.0 189.1 191.8 164.2 170.3] r163.7| r168.8 1189
One-family structures . 1,433.3 131.1 110.4 814 575 59.3 109.8 121.2 131.2 1345 117.8 1194§ r105.7| r108.0 71.0

Seasonally adjusted at annual rates:

Total privately owned @ @ do.... 2,054 2,107 2,074 1,679 1,381 1,786 1,745 1,835 1,923 1,788 1,793| r1,921| r1,762 1,518
One-family structures @ @ do.... 1436 1,502 1,539] 1,139 953| 1266| 1,278 ,226| 1,288| 1,220f 1,239 r1,254| r1,161 966

New private housing units authorized by building

permits (16,000 permit-issuing places):

Monthly data are seas. adj. at annual rates:

Total thous 21,690 1,800 1,835 1,789 1,827 1,451 1,425 1,621 1,517 1,618 1,639 1,628 1,654 1,775 r1,542 1,267
One-family structures ... do.... 31,126 1,183 1,209 1,172 1,268 929 881 1,056 1,036 1,047 1,012 1,001 1,030 1,015 927 751

Manufacturers’ shipments of mobile homes

(Manufacfactured Housing Institute):

Unadjusted thous. 277.0 275.6 258 22.2 17.0 19.1 18.6 23.4 246 276 26.1 224 289 236 27.2].

Seasonally adjusted at annual rates do.... 286 280 303 a1 272 270 273 271 279 282 277 268 2931.

See footnotes at end of tables.




December 1979 SURVEY OF CURRENT BUSINESS S-9
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES
Dept. of Commerce composite ... 1972=100., 156.5 175.71 183.1( 185.0] 186.6| 188.0f 189.9( 191.0| 1922; 1964 197.8| 1989 201.8{ r203.0
American Appraisal Co., The:

Average, 30 cities .....coiorcrcmmeerenrenne 1913=100.. 1,998 21731 2,244| 2,249] 2,254] 2264] 2268] 2287} 2291| 2,325| 2,355| 2,377 2401] 2,410] 2442] 2,440
Atlanta do.... 2,141 2,322] 2,389| 2,388] 2379] 2431 2430] 2446| 2446] 2467| 2477| 2483| 2,522] 2,632] 2,626| 2617
New York do.. 2,065 2,2221 2,208] 2297| 2,324} 2,331] 2353| 2,359| 2360| 2375| 2,386} 2446| 2488] 2494] 2498| 2546
San Francisco do.. 2,063 2,263 X 2,336 2,332 2377 2372] 2427| 2428| 2449| 2460| 2500 2535| 2545| 2,634| 2,631
St. Louis do.. 1,905 2,071] 2,122) 2,121 2,154} 2,161| 2,157| 2,173 2,173| 2235| 2251| 2255| 2285| 2292| 2302] 2303

Boeckh indexes:
Average, 20 cities: @
Apartments, hotels, office buildings 1972=100., 148.6 158.2 163.8 164.9
Commercla] and factory buildings................ do. 152.8 164.3 170.9 172.2
idences do... 1485 161.8 170.8 171.6
Engineering News-Record:
Building 1967=100., 228.6 24777| 254.8) 256.3| 25671 2575 2576 25907 259.3| 2599 2675 2704 2739 27991 2811} ‘2815
Construction do.... 240.0 258.4) 2654| 266.4] 267.0] 2674] 2679 2687| 268.8| 269.2| 277.6] 2839| 286.0| 2904 290.6| '291.6
Federal Highway Adm.—Highway construction:
Composite (avg. for year or gtr.) .......... 1967 =100.. 2164 264.9 302.7 2TT2] coveveene | everererinnns 2949 3288
CONSTRUCTION MATERIALS
QOutput index:
Compnsite, unadjusted # ................. 1947-49=100.. 180.4
easonal]y adjusted do....
Iron and steel products, unadjusted ... 147.3 158.6] 173.2] 158.8| 152.6] 1484 141.3| 180.6] 1628 1976
Lumber and wood proeducts, unadjus 199.8 196.6 204.8 1934 181.8 185.7 179.9 205.2 197.8 204.3
Portland cement, unadjusted... 208.7 225.2] 2899| 2264 1732 995 1115 1939 2144 2670
REAL ESTATE 9
Mortgage applications for new home construction:

FHA net applications ... thous. units.. 113.3 118.8 11.6 11.1 8.0 9.4 8.3 12.7 12.2 15.2 11.6 115 134 113 r12.3 10.0
Seasonally adjusted annual rates do.... 133 148 120 145 113 143 140 143 129 133 147 141 *135 133

Requests for VA appraisals..........eccecuevcunner do. 211.8 192.7 17.0 155 13.2 157 146 214 188 195 18.5 19.9 20.4 184 19.6 14.2
Seasonally adjusted annual rates do.. 190 207 222 217 194 238 199 205 217 231 215 244 210 190

Home mortgages insured or guaranteed by:
Fed. Hous. Adm.: Face amount . il. $..| 8,840.84|11,139.97] 1916.27| 905.02| 565.36| 1,420.67| 1,422.09| 1,467.69} 1,045.241 1,453.98{ 1,530.82} 1,521.04} 1,5678.30} 1,641.58| 1,993.881 1,807.96
Vet. Adm.: Face amount § do....| 13,753.02 | 14,470.40| 1,178.75| 1,115.62| 1,176.51| 1,418.91| 1,367.36| 1,415.68| 1,074.90| 1,082.49] 1,096.35] 1,423.50| 1,695.20| 1,910.07| 1,099.57| 1,390.96
Federal Home Loan Banks, outstanding advances
to member institutions, end of period ........ mil. § 20,173 32,670} 30,104| 30,975| 32,670| 32,489 31,738| 31,881| 33,149! 33,802| 35071| 36,188| 36,922 38,596 40,398| 40,884
New mortgage loans of all savings and loan
associations, estimated total ...........c......... mil. $.| 107,368 110,294] 9,674 9,165 8,426| r6,678| 5,691| r7,706] '8,648] r10,400| r10,937| *9,398] 9,943 8,532| 9,489].........

By purpose of loan:

Home conatruction ... 20,717 22495| 2,017 1,794] 1,692| 1420 1,272| 1,702| 1,877 2,153 2,132{ 1,896 1,947| rL701| 1,815]..

Home purchase 66,060 683801 6,0v7| 5775 5,117| 3960 3,322 '4,619| 5279} r6,546{ r7,055! *5987| 6460| r5371| 5,986

Al other purposes... 20,591 19419| 1,580f 1,596 1,617| 1,298| 1,097| 1,385| r1,492] 1,701| r1,750{ 1,515| 1,536 r1,460( 1,688.
Fire losses (on bldgs., contents, etc.) .. 3,764 23,689 302 311 *)

DOMESTIC TRADE
ADVERTISING

McCann-Erickson national advertising index,

seasonally adjusted:

Combined iNdex ..........coccunvmmnmmesisnsisseons 1967=100.. 211 241 250 254 256 254 259 252 261 263 268 269 285
Network TV do.... 237 269 284 277 293 279 295 280 292 301 288 299 322
Spot TV do.... 229 263 284 283 273 262 268 284 277 279 292 262 272
M. ines do.... 174 209 206 220 220 226 224 216 222 227 239 239 258
Newspapers do.... 198 214 218 228 219 241 240 217 244 231 246 268 275

Magazine advertising (general and natl. farm
magazines):

Cost, total mil. $ 1,976.8! 237421 2595 2635] 207.8] 153.6] 188.2] 213.5| 250.6] 244.6] 2166 1751] 167.2] 2344
Apparel and ies 68.6 86.1 10.8 9.5 6.4 5.4 3.6 7.9 11.2 7.5 51 4.7 6.0 12.3
Automotive, incl. accessories 177.1 227.7 29.2 26.0 16.1 129 17.2 215 25.0 223 18.0 15.7 11.7 7.9
Building materials...... 37.1 46.3 56 4.4 27 1.9 2.3 3.3 4.8 4.6 3.8 2.8 2.7 5.7
Drugs and toiletries .. 201.0 2194 23.1 21.6 19.8 13.6 19.1 223 254 27.3 26.0 19.3 229 26.6
Foods, soft drinks, confectionery 150.3 186.9 18.5 246 16.4 9.9 17.8 16.2 15.2 15.5 17.9 15.3 129 144
Beer, wine, liquors.......cecrneinsinnenne 133.3 193.3 20.0 22.8 29.3 10.7 12.2 16.2 19.8 19.0 22.2 18.2 13.0 17.1
Houshold equip., supplies, furnishings 1128 148.8 18.7 18.1 9.0 72 5.7 94 13.6 15.0 10.4 72 8.5 13.0
Industrial materials.... 55.0 58.4 63 5.8 4.8 4.0 5.0 58 6.0 6.3 5.5 37 46 7.1
Soaps, cleansers, ete .. 337 37.4 29 4.0 3.0 2.7 2.8 4.1 3.6 3.4 3.8 2.3 2.2 2.2
Smoking materials 194.3 204.7 19.0 18.2 16.7 15.7 19.9 19.5 22.8 21.5 224 23.2 22.7 28.1
All other. 813.0 9652] 108.4| 1085 83.4 69.7 82.6 87.2f 103.3| 1021 81.2 62.7 62.1] 1000

Newspaper advertising expenditures (64 cities): §

Total mil. § 5696.11 6,643.7] 5781| 6636 5900] 5320 5494| 6396] 6844| 6822 6411} 600.1| 564.6
Automotive do.... 1445 151.0 128 14.5 9.1 154 15.4 18.2 19.7 18.2 18.0 17.2 14.4
Classified do.. 1,522.5( 11,8845} 1740| 1550| 1286| 166.0| 165.1| 193.2| 2034 1944| 191.0] 1967 187.1
Fi ial do... 1474 201.7 16.2 19.9 199 21.3 14.6 20.7 234 18.6 215 25.2 118
General do... 752.3 826.6 72.9 91.2 63.7 72.9 76.0 83.4 86.9 88.7 83.3 63.8 574
Retail do..] 38,129.5] 3579.9] 3022| 3829| 3687] 2565 2784| 324.2| 351.1| 3624 327.3] 297.1] 294.0

WHOLESALE TRADE
Merchant wholesalers sales (unadj.), total..... mil. $..| 642,104 754,105 69,086| 67,700( 64,527] 63,739 61,721} 74,319| 70,768| 76,814} 74,361} 73,637} 73,213
Durable goods establishments ... . do. 285,605 349,916] 32.242] 31038 29,340} 28,2 28,141 34,689 33,429 35723 34,447 750| *33,616
Nondurable goods establishments . 356, 498| 404,189| 36.844| 36:662| 35,187 35,455] 33,580 39,630 37,339 41,091 39.914| 39787| *39,597 *43,554] ..
Merchant wholesalers inventories, book value,
end of year or month (unadj.), total i 68,5556| 80,922] 78,715| 80,100 80,922| 81,896| 83,917 85436| 85345 85,199] 84,942| 86,829 r87,061| *89,128]....
Durable goods establishments ... 43676 51.646] 50462| 50971| 51.646] 518601 53.807| 54.381| 54.731| 55,566] 55,523 56 602| 156,361
Nondurable goods establishments . 248791 29,2761 28253] 2001291 202761 30036 30,1101 31,0551 30,6141 29, 633 29 419| 30,2271 +31,788

See footnotes at end of tables.
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S-10 SURVEY OF CURRENT BUSINESS December 1979
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
DOMESTIC TRADE—Continued
RETAIL TRADE
All retail stores: t
Estimated sales (unadj.), total 724,020 798,818] 68,615| 71,207| 84597 61,878| 60,653 71,998] 70,540| 74,781] 74,813 72,075| 77,801 72,630] 76,404 179,352
Durable goods stores # .. 247,832] 277916] 24,596 24,463 25872] 21,100] 21,131] 26,071]| 25,649| 27,236] 26,622} 25,366 27,616 r24,785| 126,301 125,714
Buildi%g materials, hare
mobile homo dealors # . 38641) 44125 4219/ 3918 3860 2873] 2708 3733 4083 4707 4817) 4610 4991| 4531 4,853 4316

Building materials and supply stores .. do..| 26,503| 29,991] 2985| 2699| 2263| 1925 1790l 2427| 2580| 2947| 3148| 3142| 3374| :3077| 3345

Hardware stores ~do.| 6516 es8st| 624 “e32| 749 496] 452| e45| 7a1| so9| 798| 729) 73| *73a| 170
Automotive dealers # . 148,444 163,668] 14,401| 13,160 12,452} 12,805| 13,100 16,207) 15,562| 16,015 15,049| 14,247] 15564 13,508| 14,494

Motor vehicle dealers .. 135777 149.664| 13,118 12:322| 11,169] 11,703| 12,084| 14920 14:208| 14,625| 13:600| 12:855] 14,069 r12:118] 12,981

Auto and home supply 12:667| 13993] 1,283 1,288 1, 1,102f 1,016| 1,287} 1344 1,390} 1449| 1,392{ 1495| r1,390| 1513].......
Furniture, heme furn., and equip # 34,761 37,430 3,231 3,566 4,216 2,959 2,882 3,318 3,149 3,374 3,559 3,534 3,842] 3,549| r3,693| '3,934

Furniture, home furnishings stores...... 20,792 22,719 1,973 2,197 2,290 1,833 1,796 2,105 2,015 2,144 2,203 2,182 2,374f 2,134 2,295 ...

Household appliance, radio, TV ............ 10,801 10,991 943 1,034 1,359 851 842 941 883 978 1,085 539 564 *511 540

Nondurable goods stores 476,188] 520,902 44,019{ 46,834| 58,725] 40,778| 39,522| 46,127| 44,891| 47,545| 48,191| 46,709| 50,185 r47,845| r50,103] 153,638
General merch. group stores.. 90,133 99,505 8,262 9,883 15,784 5,946 5,925 7,881 8 137 X 8,503 7,984 8,984 8,575 9,230§ '11,296

Department stores . 72,333 79,732 6,610 7,908] 12,635 4,747 4,700 6,304 6 511 6,946 6,810 6,396 7,180| *6,886| 17,392| 19,100

Variety stores ,602 ,809 631 712 1,273 476 483 614 662 674 669 626 709 652 [1:1- [R—
Food stores do...| 158,519| 174,458] 14,417| 14,834 16,690] 14,944] 14,215| 16,238 15,132 16,330 17,051 16,256 16,836 r16,181| *16,315| 116,831

Grocery stores do...| 147,142} 161,527| 13,295} 13,695] 15,243| 13,769| 13,024 14,937 13,811 15022| 15745| 14,963 15,585| r14,970| r15,109| 15,638
Gasoline service stations ...........cceins 58,231 60,884 5,264 5,197 5,318 5,059 4,898 5,483 ,606 6,070 ,294 6,377 6,847 t6,547| v6,867{ 7,019
Apparel and accessory stores # 34,341 37,828 3,273 3,676 5,698 2,689 2,416 3,154 3,267 3,204 3,174 3,015 3,628 3,368 3,563, '3,923

Men’s and boys’ clothing - 7,052 7,353 609 763 1,293 561 462 564 582 586 615 553 612 570 6141 ..o

Women’s clothing, spec. stores, furriers do... 13,106 14,660 1,320 1,396 2,144 996 948 1,236 1,252 1,250 1,202 1,163 1,353 r1,304 1,402} ...

Shoe stores do.... 5,852 6,593 578 617 823 478 402 560 582 587 568 525 667 649 6711 ...
Eating and drinking places 63,556 70,083 6,006 5,775 6,141 5,389 5,339 6,373 6,232 6,472 6,655 6,681 7,006| *6,482] v6,511| '6,264
Drug and proprietary stores.. 22,918 25,337 2,106 2,164 3,040 2,139 2,058 2,223 2,222 2,308 2,282 2,267 2,360 2,211 r2,329]| 2,393
Liquor stores d 12,832 13,616 1,123 1,196 1,675 1,061 1,034 1,146 1,110 1,197 1,320 1,346 1,354| 1,284 1,296] ...
Mail-order houses {(dept. store mdse.) § .. 6,705 7,073 776 902 722 439 374 459 404 386 347 369 427 400 556 ..ovverurenee

Estimated sales (seas. adj.), total t 68,971 70,158| 70,918] 70,855| 71,122{ 72,045( 71,366 71,914 71,803 72,370| 74,794| v76,929] v75,620| 76,992

Durable goods stores # 24,422| 24,954| 25,163] 25,250 25035 25450 24,614| 24,731 24,316 24,471| 25940| 726,972} 25,411 25,895
Building materials, hardware, garden supply,

nd mobile home dealers # ......... mil. $.. 3,971 4,009 3,956 3,676 4,045 3,946 4,087 4,175 4,196 4,408 *4,383] 4,415 4,338

Building materials and supply stores .. do.... 2,667 2,727 2,577 2,380 ,599 2,580 ,699 2,769 2,803 2,867 2,868 2,911 | .

Hardware stores do... 60! 621 631 667 608 701 711 11 700 696 764 *748 7371 ....
Automotive dealers do.... 14,352 14,431] 14,558] 15011 14,932 14,972 14,253 14,107 13,363| 13,396| 14,578| r15,382| r13,931] '14,435

Motor vehicle dealers do.... 13,1051 13,179 13,296] 13,736] 13,654 13,688| 12,975 12,784| 12,025| 12059 13,173| r13,945| 12,482

Auto and home supply stores do.... 1,247 1,252 1,262 1,275 1,278 1,284 1,278 1,323 5 1,337 1,405] 1,437 1,449] ....
Furniture, home furn., and equip. # ...... do.... 3,248 3,303 3,307 3,337 3,333 3,359 3,321 3,391 3,545 3,610 3,751| '3,724| r3,643| 3,646

Furniture, home furnishings stores...... do.... 1,967 2,003 2,014 2,067 2,062 2,107 2,065 2,110 2,160 2,209 2,257 2,270 2,246 ....

Household appliance, radio, TV do.... 962 975 956 966 996 965 979y 1,005 1,082 1,091 1,149| 1,121 1,125) e

Nondurable goods stores do.... 44,549| 45,204 45,755] 45,605| 46,087| 46,595| 46,752} 47,183 47,487| 47,899 48,854 *49,957| 750,209] 51,097
General merch. group stores do....| 8,394 8,549 8,716 8,402 8378| 8626) 8,627 8,902 8,655 8,854 9,103 r9,280| 79,319 19,591

Department stores do.... 6,684 6,806 6,897 6,791 6,708 6,943 6,905 7,131 921 7,162 7,2971 r7,380( r7,422( '7,660

Variety stores do.... 660 663 649 685 660 660 704 702 €93 683 711 r740 (50 | [T
Food stores do.... 14,9471 15,125| 15,284| 15,659| 15,639 15,635| 15881| 15948 16,274} 16,262| 16,063 r16,690| r16,635| 16,820

Grocery stores do.... 13,835] 13,960| 13,984 14,358| 14,357 14,349| 14,553| 14,699| 15024| 14,993| 14,843] 15417 r15,433] 15,5691
Gasoline service stations 5,222 5,276 5,292 ,353 5,566 5,561 5,715 ,905 6,040 5,910 6,453 r6,606| *6,792| 7,097
Apparel and 'y stores # 3,271 3,388 3,376 3,273 3,214 3,440 3,292 3,373 3,341 3,479 3,603| r3,501] r3,4827 3,606

Men’s and boys’ clothing 636 685 675 635 626 646 59 627 628 650 666 669 63

Women's clothing, spec. stores, furriers do 1,262 1,287 1,313 1,228 1,234 1,316 1,326 1,305 1,277 1,329 1,361} 1,305

Shoe stores do 568 590 586 580 533 628 573 605 598 606 623 620
Eating and drinking places 6,018 6,003 6,184 6,041 6,274 6,563 6,372 6,071 6,139 6,232 6,283 6,386] r6,498] 16,498
Drug and proprietary stores 2,180 2,240 2,232 2,278 2,287 2,234 2 288 2,315 2,296 s
Liquor stores do. 1,158| 1,181} 1,194] 1,225{ 1,235 1,197 1, 221 1,218 1,268
Mail-order houses (dept. store mdse.) § .. do.... 595 598 604 604 482 443 "424 424 439

Estimated inventories, end of year or month )
Book value (unadjusted), to 88,148 98,5271 102,344 | 105,330 98,527| 98,759| 99,595| 103,197 104,690 105,954} 106,620
Durable goods stores # . do.... 43,170 47,888 46,357 47,798 47,888] 49,125| 49,75 ,1 52,078 53,245| 53,506

Building materials and supply stores .. do.... 7,187 7,792 7,891 7,910 7,792 8,115 8,225 8,415 8,490 8,528 8,509

Automotive dealers . d 21,875 25,011] 22,201 23,396 25011| 25736 26,141| 27,024| 27,803 28,933 28,941

Furniture, home furn., and equip 6,808 7,133 7,538 7,441 7,133 ,141 7,1 7,402 7473 7,455 7,530
Nondurable goods stores #.... 44,978 50,6391 55,987 57,532 50,639] 49,634} 49,8401 52,097| 52,612 52,709] 53,114

General merch. group stores.. 15 895 17,926 21,8904| 22,452| 17,926] 17,660 18094 19,334{ 19,599| 19,818| 19,933

Department stores 11, 932 13,638 16,602 17,113 13,638 13 376} 13,6541 14,626] 14,831 15,002] 14,975

Food stores e 9,558 10,734 10,734| 11,008} 10,734] 10, 655 10,588| 10,948| 11,008 10,834| 10,772

Apparel and Ty stores do.... 7,149 7957 9,127 9,271 7,957 7,536 7,771 8, ,221 8,307 8,377 8,350
Book value (seas. adj.), total 90,120 100,818] 99,279} 100,818} 100,818 101,739} 101,175] 102,226 103,379 105,162] 106,382| 108,691 109,092
Durable goods stores # .. . do.... 43,414 48,1611 47,006| 47,555| 48,161 49,302| 49,36 49,583| 50,52 51,805 2,518| 53,753| 53,667

Building materials and supply stores .. do.... 7,494 8,125 7,987 ,047] 8,125 8,332 8,217 8,154 8,203 8,264 8,400 8,479 8,632

Automotive dealers . do.... 21,594 24,6901 23,493| 23,849| 24,690| 25,281| 25,330] 25518| 26,379| 27,634| 27,989 , 28,628

Furniture, home furn., and equip ,808 7,1 7,262 7,176 7,140 ,287 7,367 7,492 7,488 7,485 7,560 7,630 7,707
Nondurable goods stores # 46,706 52,657 52,273f 52928) 52,657] 52,437 51,808] 52,643| 52,853| 53,357) 53,864 54,938| 55425

General merch. group stores.. 17 376 19,622 19,6611 19,877| 19,622] 19,629 19,448| 19,773| 19,622| 19,881] 20,155| 20,476| 20,706

Department stores 13 026 14,9051 14, 850 14,933| 14,905] 14,895( 14,745 14,9241 14,772] 14,972] 15172] 15457| 15,608

Food stores 9,426 10,596 10 5031 10,595 10 596] 10,795| 10,738 10 981| 11,041} 10,856| 10,772] 11,031 11,125

Apparel and 'y stores do.... 7,478 8,332 8 305 8,413 8 332 8 147 8,154 ,389 8,451 8,618 ,63! X ,7

Firms with 11 or more stores:
Estimated sales (unadjusted), total .............. mil. §.. ® 270,279 22,848| 25,261 33,515] 19,863| 19,144 23,372 22,795| 24,173 24,331 23,151} r25,219
Durable goods stores. 20,546 1,793 1,950 2,562 1,350 1,299 1,679 1,722 1,925 1,943 1,872 r1,942
Auto and home supply stores 3,146 284 287 286 228 221 269 288 293 301 283 295
Nondurable goods stores # 249,733] 21,0655 23,311 30,953} 18,513| 17,845| 21,693] 21,073| 22,248| 22,388| 21,279| 23,277
General merchandise group stores . ,176 7,307 8,798 14,095 5,219 5,230 6,955 7,190 7,665 7,530 7,069 7,935

Department stores 75,308 6,232 7,455| 11,884 4,438 4,454 5971 6,164 6,569 6,450 6,064| 6,807

Variety stores 6,332 513 596 1,088 388 396 510 540 551 551 509 572

Miscellaneous general stores.................. 6,536 562 47 1,123 366 380 474 486 545 529 496 556

See footnotes at end of tables.




December 1979 SURVEY OF CURRENT BUSINESS S-11
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Firms with 11 or more stores—Continued
Estimated sales (unadjusted)—Continued
Nondurable goods stores—Continued
Food stores 92,737] 7,574| 7,929 8,985
Grocery stores. 91,700 7,494 7,846 8,864
Apparel and accessory stores # .......coee. d0eii] wvrireeinas 13,091 1,149 1,284 2,004
omen’s clothing, specialty stores,
fUrriers.......oovvevernieeneversviensenseiss. ML $of s 5,520 493 539 846
Family clothing stores 3,029 249 294 492
Shoe stores 3,129 278 298 408
Eating places 13,758} 1,212| 1,184| 1,211
Drug stores and proprietary stores......... 0...| cecevrrcenans 11,971 974 1,038 1,630
Estimated sales (sea. adj.), total # 22,975| 23,566| 24,028
Auto and home supply stores 276 276 278
Department stores 6,327 6,443 6,626
Variety stores 537 548 541
Grocery stores 7,686 7,846 8,058
Apparel and stores 1,135f 1,164 1,151
‘Women'’s clothing, spec stores, furriers.. 475 486 487
Shoe stores 278 279 268
Drug stores and proprietary stores 1,018 1,105f 1,055
All retail stores, accts receivable, end of yr or mo.:
Total (unadjusted il. $.| 34,149] 37,316] 33,680| 34,621| 37,316] 35,941| 34,985]| 34,708 34,894 36,357 35,372| 35,272| *35,806| 36,126
Durable goods stores. .. do... 10,089 10903] 10,884] 10,818| 10,903| 10338] 10,146] 10,276| 10,612| 10,958 11,073| 11,253| r11,340] 11,356]..
Nondurable goods stores . . do... 24060| 26,413] 227796 23)803| 26,413] 25.403| 24839| 24,432| 24,282| 24:399| 24,299| 24,019| r24466| 24.770] ..
Charge accounts 10,659 11,599 10,973| 11,138 11,699| 11,017} 10,781 10,955| 11,124| 11,357| 11,441( 11,299 r11,439| 11,556]..
Installment 23,490 25,717| 22,707 23,483 25717| 24,924 24,204] 23,753| 23,770 ,000] 23913| 23,973| 724,367) 24,570] ..
Total (seasonally adjusted) 32,018| 34,843} 33,906 34,423| 34,843| 35294| 35,289 35220 35347| 35446| 35555| 36,103 36,558 36,695 ..
Durable goods stores. 10,019] 10,823| 10,608| 10,761| 10,823| 10,991| 10,672| 10,675| 10,747} 10,864| 10,783 11,081] *11,140| 11,065} ..
Nondurable goods stor 21,999 24,020] 23,298 23,662] 24,020 24,303| 24,617| 24,545 24, 24,582| 24,772{ 25,022 r25418] 25,630]..
Charge accounts 10,490 11,331 10,891 11,129] 11,331 11,315 11,170{ 11,050| 10,989| 10,919| 11,174 11,519 *11,790| 11,771
Installment accounts.. 21,5281 23,512| 23,015| 23,2941 23512] 23,979 24,119{ 24,170| 24,358| 24,527 24,381 24,584 r24,768] 24,924|..
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseas f ..........ccooernne mil.| ™216.88] r'218.72] *219.25| "219.41( r219.55| r219.70| r219.84] r219.95| r220.10{ r220.25| *220.42| *220.58| *220.78| r220.99| r221.18| 221.36
LABOR FORCE
Not Seasonally Adjusted
Labor force, total (including armed forces), persons
16 years of age and over. ...the 99,534 102,537 103,677| 103,776 103,740 102,961 | 103,343 | 103,755| 103,318 | 103,551 106,229| 107,077 | 106,453 105,465| 106,032] 105,011
Civilian labor force 97,401( 100,420] 101,555( 101,659 101,632| 100,867 [ 101,249] 101,665| 101,236{ 101,473| 104,153| 104, 1995| 104,363 | 103,375 | 103,939 103,719
Employed, total 90,546 94,373 96,005 96,029| 95,906] 94,4. 94,765 95,501| 95,675| 96,220] 97,917 98,891 98,226| 97,576| 98,158 97,943
Agriculture 3,244 3,342 3,553 3,100f 29907 27762| 2796 2,925| 3,074| 3,309{ 3785 85 3,795| 3,545 3,467| 3,257
Nonagricultural industries...........ccovvureeurnnee do...] 87,302 91,031] 92,541| 92929 92916] 91,673{ 91,969| 92,576| 92,601| 92,911] 94,1327 95,034 94,431| 94,030 94,691 94,686
Unemployed do.... 6,855 6,047] 5460 5,6 5,725 6,431 6,484} 6,165| 5561 ,25. ,231 6,104 6,137| 5,798 6,781 5776
Seasonally Adjusted
Civilian labor force do.... 101,077] 101,628| 101,867 | 102,183 | 102,527] 102,714 | 102,111{ 102,247{ 102,528 | 103,059 103,049 | 103,498 103,474 | 103,685
Employed, total do.... 95,241{ 95,751 95,865 ,3 X 96,842( 96,174| 96,318] 96,754| 97,210 ,900| 97,513] 97,293| 97,646
Agriculture do.... 3,374 3275) 3,387| 3232| 3,311| 3,343 3,186] 3,184| 3,260| 3262] 3322] 3400| 3,288| 3,426
Nonagricultural industries. do. 91,867 92,476| 92,468] 93,068 93,335 93,499 92,987| 93,134| 93,494 93 9491 93,5678| 94,113 94,005| 94,221
Unemployed do.... 5,836 5877f 6,012] 5883] 5881} 5871| 5937) 59291 5774] 5848) 6,149] 5985] 6,182] 6,039
Long-term, 15 weeks and over ... do.... 1,911 1,379 1,317 1,196| 1,208] 1,251| 1,260 1,305 1,235] 1213| 1,086| 1,052| 1,191| 1,133 1,223 1,190
Rates (unemplo in each group as percent

of total in the group):

All civilian workers 7.0 6.0 5.8 58 5.9 5.8 5.7 5.7 58 58 5.6 57 6.0 58 6.0 5.8

Men, 20 years and over .. 5.2 4.2 4.0 39 4.1 40 4.0 4.0 4.0 39 39 4.1 42 4.2 4.3 4.3

Women, 20 years and over 7.0 6.0 5.6 58 58 5.7 5.7 5.7 5.7 5.8 58 5.5 5.9 55 58 55

Both sexes, 16—19 years .... 17.7 16.3 16.2 16.2 16.5 16.7 16.1 15.5 16.5 16.8 15.3 15.3 16.5 16.4 16.6 15.9

White 6.2 52 5.1 5.0 5.2 5.1 49 5.0 49 5.0 4.9 4.9 5.3 5.1 5.2 5.2

Black and other 13.1 119 113 117 115 112 119 11.2 11.8 11.6 113 10.8 11.0 10.6 137 10.8

Married men, wife present ... 36 2.8 2.6 24 2.5 2.6 2.6 2.6 2.7 25 2.6 29 3.0 28 2.9 29

Occupation:
White-collar workers. 4.3 35 3.3 3.2 35 3.3 34 34 33 32 34 32 3.6 3.3 35 3.1
Blue-collar workers ... 8.1 69 6.8 6.4 6.8 6.4 6.4 6.6 6.9 6.7 6.5 6.8 76 7.1 7.3 75
Industry of last job (nonagricultural):

Private wage and salary workers................ 7.0 5.9 5.6 5.6 5.8 5.7 5.6 55 5.7 5.7 56 5.7 6.1 58 6.0 59
Construction 127 10.6 11.2 10.8 12.1 10.6 115 10.2 10.3 9.6 9.6 95 9.5 88 10.1 10.5
Manufacturing .. 6.7 5.5 5.1 5.1 5.0 5.0 4.8 5.2 54 54 53 5.8 6.2 6.1 6.2 5.9

Durable goods . 6.2 49 4.6 4.6 44 44 4.1 4.3 4.6 44 4.8 5.5 57 53 5.6 5.7
EMPLOYMENT
Employees on payrolls of nonagricultural estab.:

Total, not adjusted for seasonal variation ...thous..| 82,423| 86446| 88,00( 88622 88893| 87,128 87,331| 88,207| 88,820 89,671| 90,541| 89,618| 89,673] 90,211 90,211 90,987
Private sector (excl. government) .............. do...| 67,344] 70,970| 72,544 72,919 73,206] 71,628| 71613| 72,408 72,995] 73,813| 74,778| 74,598| 74,742} *72,919| r74,909| »75,080

Seasonally Adjusted +
Total employees, nonagricultural payrolls..... do....| 82423 86,446| 87,424 87,840 88,133] 88,433| 88,700{ 89,039 89,036{ 89,398 89,626 89,713| 89,762| '89,803| *89,967| »90,185
Private sector (excl. government) . do..| 67,344] 70970 71,956| 72,368 72,661| 72956! 73,205| 73,529) 73,472| 73,800| 73,989 74,078 74,063] 74,130 *74,298| »74,512
Nonmanufacturing industries.... .do...| 47662] 50494| 51,323] 51,596 51,780{ 51,998| 52,180 52,456 52,406| 52,741| 52,926| 52,999 53,106| 53,181 "53,412] 53,625
Goods-producing do..| 24339 25586| 25:941] 26,120| 26272 26,382| 26.448| 26,627| 26,565] 26,651| 26,674| 26723| 26)599| r26593| 26,559 26,604
Mining do.... 813 851 '910 949 922 927 937 940 940 944 949 956 968 973 9| »986
Construction do.... 3,851 42711 4,3981 4,429] 4,4691 44971 44861 46141 45591 4,648] 46621 4,688] 46741 t4,6711 46931 *©4,731

See footnotes at end of tables.



S-12 SURVEY OF CURRENT BUSINESS December 1979

Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT t—Continued
Seasonally Adjusted +

Employees on nonag. payrolls—Continued
Goods-producing--Continued

Manufacturing
Durable goods.

Lumber and wood products. 22 752 2 0 766 768 7 9 762 757 7 2 758 760 »752
Furniture and fixtures ......... 464 491 490 492 494 497 496 493 490 487 485 488 484 *480 7482 »485
Stone, clay and glass products 669 698 701 704 710 709 712 718 714 715 715 711 710 708 708 »708
Primary metal industries..... 1,182 1,213] 1,229f 1,242] 1,247] 1,250 1,256 1,259} 1,260| 1,254| 1,257 1,256| 1,245| r1,236] r1,225| »1,227

Fabricated metal products §

Machinery, except electrical ... 2,175 2,319 2,369 2,382] 2404] 2419 2437| 2450] 2466 2471 2484 2 2,492| 2,496 r2451| 2,449
Electric and electronic equipment @.... do.... 1,878 2,000 20251 2,037| 20601 2,065 2,079 ,003f 21011  2,106| 2, 2,131 , 2,117 r2,422| *2,124
Transportation equipment § .......... . do.... 1,872 1,992] 2037 2057] 2063 2069| 2,094] 2,094| 2,084) 2077| 2,087| 2,073[ 2079| 2,086 r2,024] *©1,995
Instruments and related products o 615 654 666 670 674 679 682 685 689 688 693 694 695 692 696 695
Miscellaneous manufacturing . do 438 454 458 460 458 459 458 458 455 449 451 450 451 448 449 450
Nondurable goods ................. do 8,086 8,230 8,214| 8,262] 8298] 8318 8310f 8322f 8314| 8320 8303] 8,293] 8243| 8212 18,246 8,273
Food and kindred products . do. 1,711 1,721] 1,708 1,725| 1,736] 1,735 1,729 1,736 1,728| 1,725| 1,720 1,707| 1,696 1,691| 1,708} *1,716
Tobacco manufactures .. do. 71 7 6! 6 9 8 69 69 70 69 681 K 60
Textile mill products . 910 900 897 897 899 900 899 897 892 893 892 892 886 884 886 889
Apparel and other textile products ...... 1,316 1,333} 1,330 1,330{ 1,333] 1,339] 1,327| 1,324 1,325 1,324 1,312} 1,324| 1,302 r1,294| r1,298| °1,298
Paper and allied products 692 701 692 700 703 706 711 716 717 714 715 718 717 714 715 *715

1,141 1,193 1,199 1,212 1,218 1,225} 1,229 1,232 1,234 1,236| 1,242 1,260| 1,247| r1,245| 1,253 °©1,261

Printing and publishing
1,074 1,096] 1,098] 1,102 1,106f 1,109} 1,108 1,108| 1,111 1,114| 1,119{ 1,116} 1,111} r1,110} r1,114| *1,118

Chemicals and allied pro

Petroleumn and coal products... 202 209 210 210 211 211 212 213 213 213 212 212 213 215 r216 *219
Rubber and plastics products, nec 714 752 755 763 770 774 779 780 781 784 775 777 764 751 750 »753
Leather and leather product 255 256 256 254 253 251 248 247 244 247 247 229 243 243 243 v244
Service-producing 58,078| 60,849] 61,483| 61,720 61,861] 62,051} 62,252 62,412| 62471| 62,747| 62,952| 62,990| 63,163| 63,210} 63,408 63,581
Transportation and public utilities 4,713 4,927 5,014| 5,038f 5054] 5,071| 5094 5,116] 5024 5,130 it 5,169 5,194 15,180} r5,217| ©5,233
Wholesale and retail trade 18,516] 19,499] 19,744| 19,829| 19,858] 19,9656| 20,016 20,054| 20,088 20,129| 20,116 20,122| 20,126| r20,169] r20,244| »20,285
Wholesale trade ... ) 4,957 5, 5,054/ 5077} 5,102| 5,118 5134 5138 5,156| 5,180 5182 5,185 75190 - ®5
Retail trade 13,808 14,542 14,719| 14,775| 14,781] 14,863| 14,898{ 14,920 14,950| 14,973| 14,936| 14,940| 14,941| r14,979| 15,036| ©15,047
Finance, insurance, and real estate.............. 4,467 4,7271 4,793] 4,827| 4,847 4, 4,899 4915 X 4,958] 4,972 r4,997] 5,018 ©5,056
Services 15,303| 16,220] 16,464 16,554 16,630] 16,670| 16,763| 16,833 16,880| 16,954 17,051| 17,092| 17,141} r17,191} *17,260| ©17,334
Government 15,079f 15476] 15468| 15472| 15472 15477| 15495| 15510] 15,664| 15,598 15637| 15,635} 15669| r15,673| r15,669| »15,673
Federal 2,727 2753| 2760] 2757 2734| 2s8| 2757| 2757 2758| 2770|2788 27785| 2.813] r2762] 2770| 2,771

State and local ...

Production or nonsupervisory workers on private
nonagric. payrolls, not seas. adjusted.....thous.| 55179 58109] 59,436{ 59,773] 60,021| 58,436 58,392| 59,108| 59,628 60,371| 61,187 60,961| 61,066 r61,212| '61,249| 61,361

12352 12,723 12,708 12 715| 12,738 12,719 12738 12,753| 12,806 12,828 12849 12,850} 12,886| 12,911 *12,899| *12,902

Manufacturing do.... 14,135 14,714] 15,003 15,058 15,047| 14,910[ 14,908| 14,993} 15,002 15,061 15240| 14,946 *14,956| *14,957| *14,890( ©14,877
Seasonally Adjusted {
Production or nonsupervisory workers on private

nonagricultural payrolls f ... thous., 55,179 58,109| 58,876] 59,2481 59,470| 59,688| 59,883 60,161f 60,051 60,326| 60,495| 60,544| 60,474 *60,528] 60,669 ©60,822

Goods-prod g . 17,774 18,740] 19,016 19,163| 19,288} 19,372| 19,409| 19,555] 19,475| 19,542| 19,637| 19,560| 19,419| *19,416} 19,368| »19,384
Mining 618 638 688 695 697 700 707 707 708 708 709 713 723 730 734 »735
Construction 3,021 3,388 3,512 3,535 3,571 3,687 3,574 3,695 3,633 3,722 3,732 3,757 3,731 3,729 3,744| *3,772
Manufacturing

14,135 14,714| 14816| 14,933| 15021| 15085 15128| 15153| 15134 15112 15096| 15090 14,965| r14,957| 14,890 »14,877
Durable goods 8,30 8,90 9,158 X 9,066

Lumber and wood products. 616 645 643 649 654 656 655 657 649 649 646 643 640 646 648 *638
Furniture and fixtures ...... 382 404 403 404 406 408 406 404 401 397 395 398 395 392 r394 r395
Stone, clay, and glass produc 533 556 565 569 563 562 564 569 563 564 566 560 557 557 556 »557
Primary metal industries...... 922 953 968 980 985 987 992 995 995 987 991 988 973 970 959 *959

Fabricated metal products §
Machinery, except electrical ...
Electric and electronic equipment @
Transportation equipment §

Instruments and related products .
Miscellaneous manufacturing

Nondurable goods
Food and kindred products .

1,198 1,271 1,285 1,296{ 1,306 1,3101 1,317 1,315 1,314| 1,310 1,316 1,309] 1,203| r1,295( r1,298( *1,302
1,422 1,524 1,569 1,667 1,585 1,595 1,610 1,615 1,625] 1,628] 1,632 1,641 1,631 r1,637 r1,599( *1,604
1,233 1,312 1,326] 1,338 1,346 1,360 1,369 1,378{ 1,384 1,384| 1,393 1,395{ 1,363| 1,375 r1,380; *1,376
1,290 1,377 1,411 1,428| 1,434 1,439| 1,456| 1,456 1446f 1438| 1,417 1,426 1,438| r1,433( r1,370{ *1,370
376 401 409 412 414 418 421 422 423 421 424 422 422 420 420 *419
334 346 349 350 349 350 348 348 346 341 344 342 344 341 341 r341

Tobacco manufactures .. 57 56 56 54 *52 752 »46
Textile mill products...... 2 784 781 783 783 785 783 78, 777 778 777 778 770 ¥769 772 »776
Apparel and other textile products .. 1,129 1,145 1,143 1,142 1,142 1,149 1,137 1,131 1,131 1,133 1,122 1,130 1,108 1,104 r1,109| *1,109
Paper and allied Pro ducts 24 0 532 543 5. 1 545 543 544 »544
Printing and p 646 672 672 681 685 690 694 696 696 700 701 707 705 703 708 *715
Chemicals and allied products 616 628 629 632 635 637 636 635 636 636 640 639 634 635 638 »643
Petroleum and coal products... 131 136 137 138 138 138 139 139 140 139 139 138 139 140 r141 »144
Rubber and plastxcs products, nec 558 589 590 599 606 609 614 614 614 616 607 609 594 *585 586 °589
Leather and leather products 218 219 220 218 216 214 212 211 208 210 210 194 205 207 207 r208
Service-producing 35,072f 36,885] 39,860( 40,085} 40,181] 40,316| 40,474] 40,606 40,576| 40,784| 40,958| 40,984] 41,055 r41,112| *41,301| °41,438
Transportation and public utilities 4, 4,147 4,228 4,235] 4,248] 4,268| 4,283 4,197 $ 4,3511 4,337| 4,345| 4,334| v4,372] 4,391
Wholesale and retail trade 16,316 17,181 17,392| 17,468| 17,487| 17,578 17,618] 17,648| 17,662| 17,691 17,689| 17,681| 17,676 *17,721] r17,790| »17,813
Wholesale trade . 3,878 4,0851 4,142] 4,157 4,194] 4, 4,222 4,221 4,237] 4,257 $ *4,2591 74,2801 r4,299
Retail trade | 12,438 13,096 13,250| 13,311 13312| 13,384] 13,412} 13,426| 13,441 13,454] 13,432] 13,426 13,4201 *13,462) *13,510| *13,514
Finance, insurance, and real estate.............. 1,065 1,112] 3,647| 3676 3,690| 3,705 3716 3,729| 3,743| 37756 3,777 3,788{ 3,808| r3,794| r3,805| r3,822
Services do...| 13,683 14,445) 14,615| 14,713 14,769( 14,785( 14,872| 14,946{ 14, 974 15,044 15,141( 15182| 15,226 r15 260| r15,334| *15,412

AVERAGE HOURS PER WEEK %

Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.
payrolls: Seasonally adjusted ... 36.0 35.8 35.8 35.8 35.8 35.8 35.7 35.9 353 35.7 35.6 35.6 35.6 35.7 r35.6| 356
Not seasonally ad]usted 36.0 358 359 35.8 36.1 35.2 354 35.7 35.1 355 35.9 36.0 36.0 35.8 r35.7 »35.5
Mining 434 43.3 43.1 433 434 434 43.1 43.1 429 42.8 43.0 41.6 43.2 43.1 *43.0f 433
Construction 36.3 35.7 36.9 36.8 37.0 37.1 36.6 371 35.5 37.1 372 36.8 37.2 375 r36.6 *36.6
Manufacturil;f:

ot lly adjusted 40.3 404 40.6 40.9 414 40.1 40.2 40.6 38.9 40.1 40.4 39.9 40.0 40.3 403 »40.2
lly adjusted 40.3 404 40.5 40.6 40.6 40.6 40.6 40.6 39.1 40.2 40.1 40.2 40.1 r40.2 r40.2( 40.0
Overtime hours 3.6 37 3.7 3.7 37 3.7 2.7 3.5 34 33 3.2 32 32 »3.2
Durable goods 410 41.1 413 413 414 414 41.4 414 395 40.9 40.7 40.7 40.7 40.7 40.7| *40.5
Overtime hours 39 4.0 4.0 4.1 4.1 4.0 2.7 3.8 3.6 3.5 33 33 33 *3.3
Lumber and wood products.. 39.8 39.8 40.0 40.0 39.9 39.9 39.6 40.0 39.1 39.4 39.4 39.3 39.5 39.7 r39.3| 387
Furniture and fixtures ...... 39.0 39.3 39.1 39.1 39.2 38.9 388 39.1 38.1 38.5 38.5 384 383 38.6 r38.8( 388
Stone, clay, and glass produ 41.3 416 419 419 419 41.8 416 42.0 41.2 41.7 41.6 414 413 415 *41.3 *41.5
Primary metal industries 413 418 42.2 42.2 42.2 42.3 42.2 42.0 418 41.4 41.2 41.3 41.0 *41.0 r41.1 *40.4

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

AVERAGE HOURS PER WEEK {—Cont.
Seasonally Adjusted—Continued

Average weekly hours per worker—Cont.
Manufacturing—Continued
Durable goods—Continued

Fabricated metal products § .. 417 41.0 40.9 41.1 413 411 41.3 413 39.1 40.7 40.7 40.8 40.6 ¥40.7 r40.8( *406
Machinery, except electrical .. 415 420 42.0 42.2 424 42.3 42.5 424 40.5 42.0 42.0 419 41.6 r41.9 416 r415
Electric and electronic equipmen! 404 40.3 40.4 404 40.5 40.5 40.7 40.7 39.0 40.4 403 40.2 39.8 *40.3 '40.3( r40.6
Transportation equipment § ......... 425 42.2 427 42.7 428 42.8 427 423 37.9 415 40.8 409 417 40.6 r41.2( ©403
Instruments and related products 40.6 409 40.9 40.9 40.9 411 41.2 41.2 40.3 40.8 40.6 40.7 40.5 r40.6 r40.7| 413
Miscellaneous n facturing 38.8 38.8 389 38.9 389 39.0 39.0 39.0 376 38.6 38.9 39.3 39.1 39.1 r39.2| *39.3
Nondurable go0ds ..........ccovmronercscrnerasenens 394 39.4 39.4 395 394 39.5 39.3 394 38.6 39.2 39.2 39.2 39.2 39.3 39.3| *39.3
Overtime hours 3.2 3.2 3.2 32 3.2 33 2.7 3.0 30 3.0 3.0 3.1 3.0 3.1

Food and kindred products 40.0 39.7 39.8 39.8 39.9 40.0 39.8 40.0 39.6 39.8 39.8 39.8 397 40.0 400! »39.8
Tobacco manufactures 37.8 38.1 37.1 375 38.1 372 36.9 38.0 37.6 38.9 376 38.5 38.0 *38.6 r38.3 *37.6
Textile mill products..... 404 404 40.3 404 404 40.7 40.1 40.3 38.8 40.0 40.1 40.1 40.1 406 40.8] 409
Apparel and other textile products . 35.6 35.6 35.3 35.6 35.5 35.3 35.4 35.4 34.2 35.2 35.2 35.3 35.3 *35.3 r35.3] 352
Paper and allied products .. 404 40.1 42.8 43.0 42.8 428 42.7 42.8 418 426 42.5 425 426 424 r42.7] 425
Printing and publishing ...... 37.7 37.6 377 378 376 37.7 37.7 377 371 374 374 375 377 375| 3741 0376
Chemicals and allied products . 417 419 42.0 42.1 418 420 42.0 419 417 41.9 417 419 420 *41.7 *41.7 *41.9
Petroleum and coal products..... 42.7 43.6 43.9 441 438 435 436 440 439 43.7 43.3 43.6 43.7 4.1 *43.8 »43.6
Rubber and plastics products, nec 41.0 40.9 41.1 41.1 41.2 41.4 412 41.3 39.7 409 40.7 40.6 40.2 40.3 *40.2 »39.8
Leather and leather products 36.9 371 37.0 36.9 36.7 36.8 364 363 356 36.1 364 36.6 36.5 *370 ¥36.5 »36.7
Transportation and public utilities . 39.9 40.0 40.0 39.9 40.0 40.0 40.0 40.0 39.2 39.8 39.8 39.7 39.9 r39.9 r39.8| ©39.7
Wholesale and retail trade 33.3 329 32.9 32.8 32.8 325 325 32.7 32.8 32.6 32.6 32.6 325 32.6 v32.7| »327
Wholesale trade 38.8 388 389 38.8 38.9 38.7 38.7 39.0 38.7 39.0 38.8 38.8 38.7 38.7 r38.8| *39.0
Retail trade 316 31.0 31.0 309 30.9 30.6 30.6 30.7 309 30.6 30.6 30.6 30.5 30.7 r30.7( »30.7
Finance, insurance, and real estate..................... 36.4 364 36.5 36.4 36.3 36.3 36.4 36.4 36.5 36.1 36.2 36.3 36.1 36.4 r36.2| ©36.5
Services 33.0 32.8 327 32.7 32.6 326 326 32.8 327 327 327 32.8 32.7 327 32.6( 327

AGGREGATE EMPLOYEE-HOURS +
Seasonally Adjusted

Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month,
seas adj. at annual rate bil. hours.] 156.63 163.85] 16545 167.00] 167.22] 167.44] 167.83| 169.22| 166.62| 168.46| 169.20| 169.27] r169.10| r169.54| 169.55| *169.71

Total private sector do.. 126.99 13327 135.15| 13590 136.55] 136.60{ 137.20( 138.39]| 137.38| 137.78| 138.22| 138.23| r138.16| 138.71{ 138.67| *139.32
Mining . . . . . 2.09 211 2.09 2.10 213 2.09 72.20 r2.21 215 »2.23
Construction 7.31 8.17 847 852 8.67 831 8.46 8.98 843 8.96 9.06 8.98 9.07 .16 8.98 *9.11
Manufacturing 41.03 4275} 43.10| 43.50{ 43.84] 44.10] 44.22] 4435 4392] 4371 4365} 43.70| r43.22] ™4337| 43.39] r43.30
Transportation and public utilities . .. do...] 9.78 10.24 1040 1044| 10.52 10.57{ 10.60{ 10.66 10.36| 10.63| 10.73| 10.68| r10.77| r10.75| 10.79] °*10.84
Wholesale and retail trade ... . 32.18 3344 3388| 3395] 34.05] 33.96| 34.04] 3422| 34431 34.23( 3427] 34.17; t34.23| 3440 34.49] »3467
Finance, insurance, and real e 6.47 8.96 9.12 9.15 9.16 9.24 9.26 9.28 9.32 9.29 9.34 9.39 941 79.48 948 *9.59

Services do.... 26.38 27.78] 28.14| 2827 28.24| 28.36| 28.54| 28.80| 28.81| 28.86| 29.05/ 29.21| r29.25| 29.33| 29.39| *29.58
Government do.... 29.64 3058 60.30| 31.11| 30.67] 3084 30.63{ 3083 29241 3068 30.98| 31.05| r30.94| r30.80| 30.87] °30.40
Indexes of employee-hours (aggregate weekly): |
Private nonagric. payrolls, total............ 1967=100., 1157 121.3] 12301 123.7| 124.2) 1244| 1247 1257 1236| 1254 1257 1257 1255| 1259| r125.8] ®126.3
Goods-producing 120.5 106.0] 107.9] 1089{ 1098 1103 1102 111.3] 1068| 110.3| 110.1| 1099} 109.4| r109.7{ r1089| r108.8
Mining 134.1 1380] 1484} 150.6 151.3] 152.0( 1525] 1525| 15207 151.6| 152.5| 1484| 156.7| r157.4| r157.9( *r159.2
Construction 106.4 1199} 1255| 1260 1279} 1289 1267( 1327| 1249| 133.7| 1344| 1339 134.5| r1354{ r132.7{ *1344
Manufacturing ... 98.2 102.4] 1034] 1044 105.1 105.6| 105.8| 106.0| 1020f 104.7| 104.3( 104.4| 103.3| 103.4]| r103.0| *102.6
Durable goods. 98.8 104.9] 1068 1079| 1088} 109.2( 10997 1101} 105.0] 1083 1079} 107.9] 106.8] 107.1} r106.0} *1050
Nondurable goods . 97.2 98.8 98.5 99.5 99.81 100.3 99.8( 100.1 97.8 99.5 99.1 99.1 98.2 r98.1 *98.7] *98.9
Service-producing ..... 126.3 13191 13351 134.0] 134.2] 134.2] 134.8| 1358 1353 1359] 1365] 136.7] 1366; r137.2| r137.6| *1384

Transportation and public utilities .
Wholesale and retail trade
Wholesale trade

~do.| 1061 1101 1117 1120{ 1125] 1128| 1133| 1137| 109.2| 1184] 1150] 1142] 1152| r1149] -1155] *1157
Sdo.| 1228 1274] 1200 1292| 1295| 1290| 1203| 1302| 1306| 1302| 1300 1299| 1206 r130.4] ti311| *1314
1209 127.4| 120.4| 1298 1305] 1305] 1308| 1323 131.3| 1328 1328 1327] 1324| r1325| -1335| *134.8

Retail trade . do... 123.1 127.3 12881 129.0; 129.0 1285] 1287 120.3] 1303| 1201 1289| 1289] 1285] r120.6| *1301| *130.2
Finance, insurance, and real estate........... do.... 131.8 139.6 141.8| 1426] 1427 1433 1441 144.6] 145.5| 144.5| 1457 1465( 1463 147.1| r146.7) r148.6
Services do.... 138.5 146.1 1473| 148.3| 1484 148.6] 1495| 1511 151.0| 151.7| 152.6| 153.5| 1534 r153.8| 1541 *156.4

HOURLY AND WEEKLY EARNINGS 4
Average hourly earnings per worker:

Not seasonally adjusted:

Private nonagric. payrolls ..........ccevveenne dollars.. 526 5.69 5.87 5.88 5.91 5.97 6.00 6.02 6.03 6.09 6.12 6.16 6.19 ¥6.31 *6.32 6.34
Mining do.... 6.94 7.67 7.98 8.05 8.06 8.20 8.21 8.27 854 845 8.49 8.52 8.48 *8.57 r8.57 r8.71
Construction 8.10 8.65 8.89 8.89 892 898 9.02 897 9.02 9.14 9.13 924 9.32 *9.51 49| r9.49
Manufacturing .. do... 5.68 6.17 6.33 6.38 6.48 6.49 6.52 6.56 6.54 6.63 6.66 6.71 6.69 6.80 6.82 6.85

Excluding overtime .. .. do... 544 591 6.04 6.10 6.19 6.22 6.25 6.28 6.34 6.36 6.39 6.45 6.42 6.51 76.54 T6.58
Durable goods .. do... 6.06 6.58 6.76 6.82 6.93 6.92 6.96 6.99 6:95 7.07 711 7.15 7.12 7.24 r7.25 r7.28
Excluding overtime 5.80 6.29 3.44 6.50 6.59 6.61 6.64 6.68 6.73 6.77 6.81 6.86 6.84 6.93 6.95 6.98
Lumber and wood products .. do... 5.10 5.60 577 5.76 5.79 5.79 5.83 5.84 5.90 597 6.16 6.23 6.23 76.32 ¥6.25 *6.24
Furniture and fixtures ....... .. do... 4.34 4.68 4.78 4.80 4.86 4.87 4.93 4.95 4.94 497 5.05 5.04 5.10 5.18 r5.20 r5.22
Stone, clay, and glass products........... do... 5.81 6.32 6.49 6.54 6.58 6.57 6.58 6.64 6.73 6.78 6.85 6.89 6.90 r6.91 6.99 *7.03
Primary metal industries... .. do... 7.40 8.20 8.42 8.52 8.56 8.62 8.75 8.75 8.92 8.83 891 9.04 9.10 *9.16 r9.11 9.20
Fabricated metal products § . .. do.... 9.51 6.34 6.49 6.54 6.62 6.60 6.65 6.72 6.62 6.77 6.81 6.80 6.83 6.93 6.97 *7.00
Machinery, except electrical . .. do.... 6.26 6.77 6.95 7.01 7.15 7.10 7.16 7.19 7.10 725 734 7.35 7.35 *7.48 *747| *7.52
Electric and electronic equipment @ do.... 5.39 5.82 595 597 6.09 6.11 6.13 6.16 6.11 6.21 6.25 6.27 6.36 6.46 r6.49| ©6.52
Transportation equipment § .............. do.... 7.28 7.91 8.21 8.27 841 8.34 8.35 842 8.26 8.56 8.53 8.56 8.44 *8.59 8.65 »8.66
Instruments and related products .... do.... 5.29 5.71 5.79 5.84 595 5.99 6.02 6.04 6.03 6.11 6.11 6.16 6.14 6.21 6.32 *6.41
Miscellaneous manufacturing ............ do.... 4.36 4.69 4.76 4.79 4.86 4.93 4.95 4.95 4.96 5.00 4.99 5.03 5.04 5.07 5.11 »5.13
Nondurable goods .. do... 5.11 5.53 5.66 5.70 5.75 5.81 5.82 5.85 5.80 591 594 6.03 6.04 6.11 6.14 »6.20
Excluding overtime .. .. do... 4.91 5.32 5.42 5.47 5.52 5.60 5.61 5.63 5.71 5.70 5.72 5.81 5.80 5.86 590 ©5.96

Food and kindred products .. do... 5.37 5.80 5.89 597 6.02 6.09 6.10 6.12 6.19 6.22 6.22 6.28 6.28 *6.33 r6.36 *6.49
Tobacco manufactures.. .. do... 5.54 6.13 582 6.02 6.18 6.36 6.53 6.64 6.80 6.83 6.82 6.83 6.59 6.54 6.42 *7.01
Textile mill products .. do... 3.99 4.30 442 4.45 448 4.52 4.51 4.52 448 4.52 4.54 4.65 4.77 '4.82 r4.83| *4.85
Apparel and other textile products .. 362 3.94 4.02 4.04 4.08 4.17 4.17 4.19 4.19 4.20 4.21 4.23 4.21 4.28 432 »4,33
Paper and allied products . . d 5.96 6.52 6.68 6.75 6.79 6.80 6.83 6.88 6.92 6.96 7.05 717 7.22 ¥7.32 r7.33] *7.40
Printing and publishing ..... 6.12 6.50 6.61 6.66 6.70 6.72 6.73 6.77 6.72 6.83 6.88 6.90 6.94 *7.04 706| *7.09
Chemicals and allied products 6.43 7.01 7.19 7.22 7.28 7.32 7.32 7.36 7.50 7.47 7.53 7.60 7.65 *7.73 r7.81 »7.87
Petroleum and coal products .. do.... 7.83 8.63 8.70 8.78 8.89 9.01 9.10 9.31 9.44 9.39 9.32 9.39 9.35 9.51 950; v9.57
Rubber and plastics products, nec .... do.... 5.17 5.52 5.68 571 5.77 5.82 5.84 5.86 5.82 5.90 591 595 5.94 *6.03 r6.13f r6.11
Leather and leather products de 3.61 3.89 3.94 3.98 401 413 4.14 4.17 4.18 4.18 4.19 4.19 422 4.29 *4.31 *4,33
Tranaportation and public utilities 6.99 7.57 7.78 7.78 7.85 7.90 7.92 7.90 7.88 7.94 8.03 8.23 8.32 r8.45 '8.46] r8.49
Wholesale and retail trade 4.28 4.67 4.79 4.80 4.81 4.96 4.97 4.98 5.00 5.00 5.02 5.05 5.06 5.13 *5.14| °5.18
Wholesale trade 5.39 5.88 6.05 6.07 6.14 6.18 6.21 6.23 6.30 6.29 6.34 6.39 6.41 6.51 6.51 »6.58
Retail trade » 3.85 4.20 4.29 431 431 4.47 447 447 4.49 4.49 4.50 4.51 4.52 4.58 459 r4.62
Finance, insurance, and real estate........... do.... 4.54 4.90 5.02 5.03 5.07 513 5.19 5.16 523 522 5.22 5.29 5.29 5.38 *5.38 »5.39
Services do.... 4.65 4.99 5.11 5.13 5.16 5.23 5.27 5.26 529 527 527 529 530 545 t5.481 »552

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

HOURLY AND WEEKLY EARNINGS {—Cont.

Average hourly eamil:igs per worker—Cont.
Seasonally adjusted:

Private nonagricultural payrolls ... 5.25 5.69 5.84 5.87 5.92 5.96 6.00 6.04 6.04 6.09 6.13 6.18 6.22 6.26 6.28
Mining 6.94 7.67 7.98 8.06 8.08 8.18 8.23 8.28 8.56 843 8.49 8.49 857 8.48 8.53
Construction 8.10 8.65 8.78 8.85 8.88 8.94 9.06 9.03 9.11 9.20 9.19 9.27 9.32 9.38 9.40
Manufacturing . 5.68 6.17 6.33 6.38 6.43 6.46 6.51 6.56 6.56 6.65 6.68 8.72 6.74 6.78 6.83
Transportation a 6.99 7.57 773 7.74 7.83 7.88 7.92 7.96 7.91 7.99 8.09 8.21 8.30 8.35 8.37
Wholesale and retaiFtrade . 4.28 4.67 4.79 481 4.85 4.92 4.93 4.96 4.99 5.00 5.03 5.07 5.10 512 5.13
Finance, insurance, and real 4.54 4.90 5.03 5.06 5.09 5.09 5.14 5.16 5.22 5.21 5.23 5.30 5.32 5.40 5.38
Services 4.65 4.99 5.09 511 5.14 5.18 522 524 527 5.26 5.31 535 5.39 545 5.45] ..
Indexes of avg. hourly earnings, seas. adj.: 1
Private nonfarm economy:
Current dollars........ocvnicinnvines .. 196.8 212.9] 21811 2192 2209 2226| 224.0| 225.2| 226.8| 227.5{ 229.0f 2309 2322 2343 r235.0| *236.9
1967 dollars % 10871 1086 1087] 1085] 107.8| 107.3] 106.9] 1061} 108.7] 1056 1051| r105.1] r104.9| r104.3
Mining 214.8 240.9] 2489] 2499| 25091 252.1| 253.7| 256.1| 264.1]1 2627f 264.9] 2669| 2656| r266.1 r268.0| #2714
Construction 194.5 207.6] 2105] 211.6| 2130| 2138}f 2167| 216.5| 218.1| 2204 2204| 222.1] 223.11 224.4| 72239 2256
Manufacturing 199.5 215.8| 2208| 2224( 2242] 2254 227.2( 2287 231.0] 2323| 2339; 2354| 2369 2387| r240.0] r241.9

Transportation and public utilities
Wholesale and retail trade ..........
Finance, insurance, and real estate
Services
Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (ENR): §

Common 18bOT .....cvmscniernenmreresiiessins $ per hr., 9.46 1008] 1033} 10.34| 1037] 1037| 1040| 1040 1040/ 1043] 1070] 1100 11.05| 11.10f r11.12] *11.20
Skilled labor do.... 12.56 13.36] 13.68| 1372 13.73] 13.76] 13.79| 13.80} 13.81| 1390{ 14.11] 14.37| 1445| 1451 r14.65] r14.77
Farm (U.S.) wage rates, hired workers, by
method of pay:

All workers, including piece-rate .... per hr.. 2.87 3.07 3.18 3.37 3.40

All workers, other than piece-rate.. ... do.... 2.82 3.02 3.11 3.33 3.35

Workers receiving cash waies only .. ... do.... 3.06 322 3.34 3.60 3.64

Workers paid per hour, cash wages only.... do.... 2.90 3.10 320 3.34 342

Railroad wages (average, class I).......cccccrereeee do.. 7.481 T.905] o] e 8.108
Avg. weekly earnings per worker,
private nonfarm: TFE
Current dollars, seasonally adjusted ...................... 188.73| 203.83F 209.07| 210.15] 211.94) 213.37{ 214.20| 216.84| 213.21| 217.41| 218.23| 220.01{ 221.43| r223.48
1967 dollars, lly adjusted } 103.96| 104.31] 104.22| 104.14| 104.30] 103.98] 103.13| 103.31| 100.48| 101.40| 100.75] 100.60| 100.24] r100.04
Spendable earnings (worker with 3 dependents):
Current dollars, seasonally adjusted ................. 169.78| 180.80| 184.74| 185.55| 186.89] 189.73| 190.33| 192.43| 189.61] 192.88( 193.52{ 194.90| 196.01| 7197.58
1967 dollars, lly adjusted } 93.50 92.64] 9209 91.95| 9197} 9246| 9166/ 91.68] 89.35| 89.96] 89.34] 89.12f 88.73] r88.44
Current dollars, not seasonally adjusted:

Private nonfarm, total ...........c.coeeinec dollars.| 189.00| 203.70} 210.73] 210.50] 213.35] 210.14| 212.40| 214.91] 211.65| 216.20| 219.71] 221.76| 222.84| *225.90
Mining ... 301.20( 832.11] 348.73| 352591 349.80] 347.68( 349.75| 354.78] 363.80| 361.66| 367.62] 355.28] 365.49] *372.80
Construction 258.46] 270.92] 284.40} 280.96| 276.68] 266.90] 274.97| 287.65| 281.42| 295.71( 297.02]| 348.35| 354.16| r360.43
Manufacturing . do...| 22890 249.27} 257.00| 260.94| 268.27] 260.25] 262.10| 266.34| 254.41| 265.86| 269.06| 267.73| 267.60| *274.04

Durable goods... do..| 24846 270.44] 279.86] 283.71] 293.14| 283.03| 286.06] 289.33| 273.14| 288.46| 291.51( 288.86| 287.65| '295.39

do..| 201.33| 217.88] 223:18| 226:20] 220.43] 226.01| 226.40| 220.91| 225.38| 231.08| 234.04| 236.38| 237.98| r241.96
do...] 27890 302.80] 311.20{ 310.42] 31557) 312.84| 316.01| 314.42( 307.32] 314.42{ 321.20| 329.20( 336.47| 337.16
do..| 142,62 153.64| 157.11| 156.00| 159.21} 158.72| 159.54| 161.35| 162.50| 162.00| 165.16| 168.17| 167.66 "167.75

Nondurable goods
Transportation and public utilities
Wholesale and retail trad

Wholesale trade 209.13( 228.14] 235.05| 235.52| 240.07] 237.31| 238.46| 242.35| 243.18| 244.68| 247.26| 249.21| 24896/ *252.59
Retail trade do...] 120.11 130.57] 131.88| 131.36| 139.26] 135.15f 139.96] 141.59| 146.83) 151.70| 149.85| 142.07| 141.93| r140.61
Finance, insurance, and real estate........... do..| 16526 178.36| 183.73| 182.59| 184.04] 186.73| 188.92| 187.31| 190.37| 188.44| 188.96| 192.50) 191.50| r195.29

Services do...| 15345 16367| 167.10] 167.24| 167.70] 169.45( 17075{ 171.48| 171.93| 171.28| 173.38] 176.16| 175.96] 17822
HELP-WANTED ADVERTISING
.. 1967=100., 118 149 161 161 165 161 158 156 155 154 153 155 165 159

Seasonally adjusted index
LABOR TURNOVER

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

mo. rate per 100 employees.. 40 47 4.6 38 34 4.7 4.3 5.0 44 54 56 4.3 49 44 P4.1]..
New hires do.... 3.0 37 37 2.9 2.6 36 3.1 36 32 42 4.4 31 37 34 »3.1
Separation rate, total ........cocoeereicriennnennae do.... 36 4.1 4.1 37 38 4.7 4.0 39 36 38 38 4.3 5.7 4.7 »4.2
8“1'1: do.... 2.2 2.7 2.8 2.2 21 2.6 24 2.3 23 23 2.6 20 33 2.7 »2.1
Layoff do.... 0.6 05 04 0.7 1.0 1.0 08 0.5 0.6 0.6 0.4 14 1.3 11 »1.2|..
Seasonally adjusted:
Accession rate, total do.... 43 44 45 4.3 4.2 4.0 39 4.0 4.0 39 37 38 P41 ..
New hires do.... 83 34 3.5 33 33 31 3.0 30 3.0 28 2.7 2.8 »2.9
Separation rate, total do.... 39 40 4.0 4.1 4.0 39 39 4.0 41 4.0 43 39 »3.9
it do.... 22 22 22 2.3 2.2 2.1 21 20 2.0 19 19 19 2.0
Layoff do.... 0.9 0.9 0.9 09 0.9 0.9 11 1.0 11 1.2 15 1.2 PL1| ..
UNEMPLOYMENT INSURANCE
Unemployment insurance programs:
Insured unemployment, all programs, average
weekly # @ thous.. 3,304 3,311 1,999] 2,148] 2,567 3,198] 3,209] 2921} 2610 2,230] r2,119] r2,429] 2,377] 2,164| ..} ervirnrenne
State programs (excl. extended duration prov.):
Initial claims thous 19,488 18,002 1,288} 1,526] 1,882} 2386| 1,679 1,396! 1591} 1326] 1411} r1,970] 1545
Insured unemployment, avg. weekly........ do.... 2,655 2,358 1,816 2,009 2,421 3,037 3,053| 2,750 2,440| 2,078 1,991 2,300 2,245 2,224 e | e
Percent of covered employment: @ @
Unadjusted 39 4.0 2.4 27 32 39 4.0 36 31 26 25 2.8 2.7 241 ..

S lly adjusted 3.1 3.1 3.1 3.1 3.1 3.0 3.0 2.8 2.9 2.9 3.0 3.0j...
Beneficiaries, average weekl; . 2,178 1944 1456 1,536 11,8831 2,474 2,717] 2,524] 2,182{ 1,843| 1,729 r1,793| 1,920
Benefits paid @ 8,357.21 8,226.6] 519.7 0.7| 646.1] 9708f 9207 9756} 777.7| '727.1| 6133| r665.7{ 765.0

Federal employees, insured unemployment,
t

average weekly hous. 46 34 34 32 34 37 35 33 27 24 23 25 25 251 IR IO
Veterans’ program (UCX):

Initial claims 354 273 23 22 24 24 21 21 20 21 24 28

Insured unemployment, avg. weekly.. 81 53 49 48 50 54 53 52 48 L .7 - 51

Beneficiaries, average weekl, 78 54 46 51 54 59 56 55 49 47 47 49

Benefits paid 470.7 248.3 189 20.6 210 25.1 21.2 226 19.6 204 19.1 210
Railroad program:

Applications. thous.. 104 130 15 10 8 13 6 5 3 3 9 15

Insured unemployment, avg. weekly........ do.... 21 25 23 17 17 24 25 23 17 12 9 11

Benefits paid.......ccccoecvrcemmernrenenciorurersnsnens mil. §.. 99.8 89.0 1.0 54 5.7 9.6 9.9 10.5 73 5.7 33 369.9

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
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LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
WORK STOPPAGES
Industrial disputes:
Number of stoppages:

Beginning in month or year ................. number.. 5,506 4,300 389 290 157 301 326 447 553 598 543 554 493 513 4381 ....

In effect during month do.... 740 591 408 405 528 664 822 919 873 800 899 842 776} ....

Workers involved in stoppages:

Beginning in month or year thous. 2,040 1,600 106 63 49 101 105 169 411 157 162 202 135 174 225] ....
In effect during month do.... 205 135 139 177 261 280 520 370 277 324 286 282 329
Days idle during month or year ........cccoeeceneee do.... 35,822 39,000 2,277 1,776 1,440 1,810 1,465 1,501 5,193 3,768 3,335 3,128 3,423 2,693 3,428]....
FINANCE
BANKING
Open market paper outstanding, end of period: _

Bankers’ acceptances ............couninininrens 25,450 33,700] 30,579| 32,145| 33,700f 33,749| 34,337| 34,617 34,391] 35286| 36,98 39,040] 42,354

Commercial and financial co. paper, total...... 63,977 82,236] 78,518{ 81,800| 82,236] 86,232| 88,971 ,2291 93,998| 96,993| 100,201| 101,599| 102,555 104,865| 107,672] .....
Financial companies ..., 49,322 63,8571 59,917| 62,584 63,857| 66,451| 68,515| 69,458| 70,806| 74,596| 76,431} 77,024! 77,004 77,213

Dealer placed 8,926 12,3500 11,219| 11,842| 12,350 13,4081 13,929| 14,278| 15,025 15494| 15775| 16,492| 16,780 g
Directly placed ... 40,396] 51,507] 48,698 50,742 51,507| 53,043| 54,586 ,180| 55,781 59,102| 60,656| 60,532 60,224| 59,733
Nonfinancial 14,655 18,379 18 601| 19, 18,379 19,781F 20,456{ 20,771| 23,192| 22,397| 23,770| 24,575| 25 551| 27,652
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:

Total, end of period mil. $.| 41,713| 47,344] 46,729 47,063| 47,344| 48,374| 49,351} 50,362 51,470| 52,171| 53,203| 54,331 55053| 55,776
Farm mortgage loans:

Federal land banks 22,139 25,5061 25,0701 25,355| 25,596 26,0201 26,355 26,896 27,387| 27,927| 28,463| 28,919( 29,428[ 29,808
Loans to cooperatives 5,600 6,102 6,214 6,382 6,102 X ; 7,413 7,457 7,188 7,156 7,468 7,432 7,543
Other loans and disco .- 13,974 15 646 15 445]| 15,316f 15,646| 15622] 15740 16 053 16 626] 17,0561 17,584 17 944) 18,193 18 425

Federal Reserve banks, condition, end of period:

Assets, total # mil. § 139,889 153,151| 156,320| 153,098| 153,151} 147,138| 147,749 151,782| 153,422| 151,844 158,096 155,056 | 158,082| r157,981| 160,768 | 159,742

Reserve bank credit outstanding, total # .. do...| 116,303 123,488] 129,266 129,255 123,488 119,730| 121,207| 124,276 125,070| 123,456 | 125,206] 126,233 | 127,678| r129,644| 130,573| 133,313
Time loans do.... 265 , 1,207 813 1,174 4,366 1,603 963 1,256 1,330 ,558 852 ,672| 1,156 2,672 X
U.S. Government securities 102,819| 110,562 115,322| 113,305] 110,562} 101,279] 103,486 | 110,940| 108,588 | 106,185 109,737 111,445 113,027| 115,458 114,580| 118,087

Gold certificate account 11,718 11,671} 11,655 X 11,671] 11,592 11,544) 11,479| 11,416 11,354 11,323 » " ,2 11,194} 11,112

Liabilities, total # 139,889 153,151| 156,320 153,098 | 153,151 | 147,138 | 147,749| 151,782 153,422| 151,844 158,096 | 155,056 158,082 | *157,981 | 160,768 | 159,742
Deposits, total 35550] 36972| 42,563 30.452] 36,972| 34,666 34,288| 38,451| 38,888| 34,835| 39,637| 34,053| 34,023| '37,740| 35452| 36,049

Member-bank reserve balances ... 26,870 31,152] 26,260] 31,919 31,1562] 29,931| 29,723| 31,714 34,587 31,602 30,407{ 30,279 29,493| r29,089| 32,192 $
Federal Reserve notes in circulation . 93,153] 103,325] 98,154 100,825| 103,325] 99,354 99,999 100 654 | 101, 67 103 748 104 794 105,957 106,900| 106,683 | 107,964 109,908

All member banks of Federal Reserve System,

averages of daily figures:

Reserves held, total mil. $.] 36471 '41,572| 38,434 39,728 41,572| 43,167 40,703} 40,316| 40,546| 40,382| 40,105{" 40,900 40,687| 40,868 42,423} 42979
Required do..| '36,297| '41,447| 38,222} 39,423| 41,447] 42,865| 40,494} 40,059| 40,548| 40,095| 39,884} 40,710| 40,494| 40,863| 41,998 42,770
Excess do.... 174 125 212 305 125 302 209 257 -2 287 221 190 193 5 425 209

Borrowings from Federal Reserve banks ...... do.... 1558 1874 1,261 722 874 994 973 999 897 1,777 1,396 1,179 1,097 1,344 2,022 1,908

Free reserves do.... 1-330 '-615 28 -232 615 -580 -650 —621 -765) -1,317 -987 -821 2721 -1,170] -1,436| -1,558

Large commercial banks reporting to Federal Re-

Dserve Syistem, Wed. nearest end of yr. or mo.:
eposits:

emand, adjusted § 120,472| 113,248) 118,184 | 114,248| 113,248| 101,765| 98,781| 97,101 101,766 96,446} 99,351| 103,728| 101,955| 106,031 105,151 103,216
Demand, total # .. 200,2801 203,092} 201,237| 191,695] 203,092] 176,356 180,383] 169,110| 181,180 181,172} 178,718 187,361| 177,448 195,696 191,304 185,166

Indlvlduals partn ps, 143,553 | 144,438] 142,470] 138,612 144,438} 124,481 126,009} 120,176 128,370 129,356 | 124,620 130,490 | 124,242} 134,947| 134,689 | 130,639

State and local govemments 6,346 x 6,709 5,672 5,309 ,364 5,224 4,355 5,679 4,650 4,632 54201 4,341 4,501 5,089 X

U.S. Government ........c.cco..... 3,744 981y 1,303 954 981] 1411 862 763] 1,450 728| 1,837 826 5701 2651 1,306 786

Domestic commercial banks . . | 29,275 34,086] 31,091| 29,773| 34,086] 29,036] 31,681| 26,546 28,839 30,094 30,529 32,234| 30,740{ 33,583 32,840| 30,612
Time, total # do....[ 252,424| 258,061] 276,533] 280,971 258,0611 258,293 | 257,738| 256,756 ( 250,710 | 248,871 | 247,812| 249,153} 252,134 258,431 261,568 264,662

Individuals, partnerships, and corp.:

Savings do.... 92,461 77,8651 90,783| 90,044| 77,865] 76,480 76,023| 76,831| 76,564| 76,583| 77,123 77,635] 77,129| 76,773| 74,030| 72,559
Other time do...| 121,400 141,940] 143,895) 148,290] 141,940} 142,539 142,730] 141,430 138,139 137,462} 137,975] 139,860 | 143,119} 149,250 154,659 158,937

Loans (adjusted), total §1........ .. do...| 824,557| 347,246 365,297 366,087 | 347,246 | 341,886 | 343,926 345,057 | 355,972| 356,725 | 364,478| 372,906 | 376,078 390,007 | 387,169 385,653
Commercial and industrial ...t 125,534 134,038 139,8781 140,573 | 134,038 131,604 | 133,899 135,918 140,100{ 141,323| 143,728 147,415| 147,616} 153,392| 152,749 151,006
For purchasing or carrying 13,638 10,655 13,048| 10,971} 10,655§ 10,979| 10,287 9,731} 11,307 10,229} 11,5673| 12,035| 11,651 11,174 9,810 9,882
To nonbank financial institutions 23,904 24,166 24,692| 24,119]| 24,166] 23,297) 22,980| 22,695| 23,875| 23,5641 24,040| 25,506 ,663| 25,845] 26,492 26,053
Real estate loans ... .. do.... 74,600 80,655] 87,588{ 88,929 80,655| 81,849| 82,387| 83,274 84,552] 86,217| 88,235] 90,444} 92,045] 94,004| 95948) 97,236
Other loans do..| 111,547| 119,560] 120,965| 125,474 119 560] 124,743] 115,230 113,982| 117,341 117,286 117,715| 118,715| 120,015] 128,643 | 123,935 | 122,402

Investments, total i do...| 113,934] 97.953{ 111,176 111,498( 979531 98848 100,5821 102,134| 102,759| 104,201] 103,616| 103,616| 104,463 | 105,333 106,098 | 106,356
U.S. Government securities, total ............... do.... 46,111 35,549| 41,484 41,317 35549] 34,984| 36,140| 36,939 X 37,016 ,531( 35,228 ,676| 34,204| 35,281| 35,782

Investment account * do.... 32,4371 ... S S 32,437] 31,051} 381,732| 32,809| 31,644| 31,670| 30,832] 30,422| 29,995| 30,186 30,511| 30,549
Other securities do.... 67,823 62,404 70,181 62,404| 63,864 64,442 65,195 66,711| 67,185| 68,085] 68,388 69,787/ 71,129 70 8171 70,574

Commercial bank credit, seas. adj.: ¥

Total loans and securities | 891.1 1,014.3 994.3| 1,007.4{ 1,014.3| 1,030.9} 1,042.0| 1,0489| 1,061.0{ 1,068.8] 1,080.0) 1,0922} 1,102.8| 1, 122 8] 1, 130 0
U.S. Treasury securities.. 99.5 934 98.1 96.0 934 93.0 93.2 939 94.0 94.1 948 95.3 94.1 5.2
Other securities 159.6 173.1 170.3 1715 173.1 178.0 178.8 179.3 180.4 1814 182.1 183.5 185.4 187 6 188 9
Total loans and leases { ........cccoccviraminccenne 632.1 7478 726.0 7399 747.8 759.9 770.0 T75.7 786.6 793.3 803.1 8134 823.3 840.0 845.81....

Money and interest rates:

Discount rate (N.Y.F.R. Bank), end of year or
month percent.. 6.00 9.50 8.26 9.50 9.50 9.50 9.50 9.50 9.50 9.50 9.50 9.69 10.24 10.70 11.77 12.00

Federal intermediate credit bank loans. 26.93 *8.01 8.38 8.50 8.70 9.16 948 9.69 9.89 10.04 10.12 10.18 10.23 10.28 10.35 10.70

Home mortgage rates (conventional 1st

mortgages):

New home purchase (U.S. avg.)... 28.80 29,30 9.60 9.63 9.76 9.92 9.94 10.02 10.06 10.20 10.39 10.49 10.73 10.72

Existing home purchase (U.S. avg) 28.83 29.36 9.68 9.74 9.85 10.08 10.14 10.22 10.29 10.35 10.46 10.67 10.88 10.94

Open market rates, New York City:

Bankers’ acceptances (prime, 90 days) 35.59 *8.11 9.32 10.63 10.55 10.29 10.01 9.94 9.90 9.98 9.79 9.99 10.62 1170 13.44 13.53

Commercial paper (prime, 4-6 months)........ do.... *5.60 >7.99 9.03 10.23 1043 10.32 10.01 9.96 9.87 9.98 9.71 9.82 10.39 11.60 13.23 13.26

Finance co. paper placed directly, 3-6 mo .. do.... 3549 37.78 8.78 9.82 10.06 10.10 9.85 9.73 9.64 9.75 9.44 9.39 9.82 10.59 11.76) .o

Yield on U.S. Government securities (taxable):
3-month bills (rate on new issue) . 35.265 37.221 8.132 8.787 9.122 9.351 9.265 9.457 9.493 9.579 9.045 9.262 9450| 10.182| 11.472| 11.868
3-5 year issues %6.85 °8.30 8.61 8.97 9.23 9.36 9.16 9.25 9.32 9.30 8.89 8.88 9.08 9.56 10.75 10.98

See footnotes at end of tables.
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in the 1977 edition of BUSINESS STA cs Annual Oct. Nov. Dec. Jan Feb. Mar Apr. May June July Aug. Sept. Oct. Nov.
FINANCE—Continued
CONSUMER INSTALLMENT CREDIT
Total extended and liquidated:
Unadjusted:
Extended mil. $..| 254,071] 298,361} 25,290| 25707 27,494] 22,609| 21,999| 26461| 27,016 29,762| 28,023| 27,702 30,508 26,987 28,094 ..
Liquidated do..| 218,793| 253,541} 22,852 22,087| 21,3011 22,901| 21,317 24,027 22,896] 25022 23,482| 24,506 25,747| 22,898 26,779]...
Seasonally adjusted:
Extended, total # do... 25,7661 25956| 26,516 25548 26,452| 26,533| 27,009} 27,901| 26,139| 26,848] 27,583 28,634] 27,695].........
By major holder:
Commercial banks do.... 12,190 12,211] 12,521) 12,153] 12,430| 12412] 13,111| 13400 12,278| 12,292 12,700 13,172| 12,718]...
Finance cc i do..., 4,605 4,519] 4,695] 4,551 5,072] 4,958 ,239] 5,186 4,641 ,353| 5,133 5,489
Credit unions. do.... 3401| 3,530{ 36526] 3241] 3,238| 3250| 2,753| 3,124 2986| 3,282 3,361 3,363
Retailers do..., 3,518 3571 3612 ,565|  3,460] 3.611{ 3,742 3,721 3,853] 3,687| 3,921 4,082
By major credit type:
Automobil do.... 7,501 7,788 7,833] 7,549| 7,756] 7,794 17,999 8,260| 7,178] 7,447| 7,667
Revolving do.... 8,846 9,176 9,424] 9,417 9,357 9,714 9,722| 10,039{ 10,136 9,856] 10,371
Mobile home do.... 604 486 502 369 454 518 510 668 547 519 655 582
Liquidated, total # do.... 22,3901 22,124 22,117| 22,481] 22,889| 22908| 22,904] 24,595| 23,581 24,405 25137 24,188} 25509].............
By major holder:
Commercial banks do.... 10,565| 10,551 10,441| 10,823( 10,800 10,947} 10,994| 11,735| 11,294| 11,630 11,834| 11,651] 11,947
Finance companies..........wiienecnns - - 0000 SRR [ROY 3,748| 3,503] 3,598] 3,204 3,612f 3,730] 3,861| 4,293] 3,728] 4,168 ,584] 3,716| 4,566
Credit uni do.... 2,757 2751| 2,753] 2,881 2,836| 27221 2,614| 3,000 2,842] 2940f 2970| 2,952
Retailers do.... 3403| 3385| 3416] 3,655 3681 3468 3,436] 3438 ,565| 3,507| 3,589 3,639
By major credit type:
Automobile do.... 6,126 6,033] 6,053f 5868 6,191 6,308( 6,612| 7,035| 6,488f 6,831 7,073 6,607
Revolving do.... 8,500 8,511 8555] 8984 9,040 8972 8,804] 9,200 9,340| 9,427| 9,584 9,642
Mobile home do.... 579 411 431 329 398 410 428 434 445 447 473 442
To]téal outstal}:ldilgg, end of year or month # ... do...| 230,829 275,629 265,814| 269,436 275,629 275,337} 276,019 | 278,453 282,575 287,315| 291,856 | 295,052 | 299,813 303,902] 305,217 .......c00nvn.
y major holder:
Commercial banks............coocmenevcrisesmsinasones do...| 112,373 136,189} 132,702| 133,908| 136,189 136,452 136,671 137,445 139,843] 142,102| 144,035| 145,169 147,312 148,657 149,152| ...
Finance do...| 44,868] 54,208] 51,977| 53,090| 54,298 54.995| 55929| 56,991| 583 59,635 60,996 62,463| 63,362| 64,822 65,692
Credlt umons do..| 87,605 45939] 44,635| 45305| 45,939 45526 45,661| 46,301| 46,322| 46,832) 47.478| 47772 48:631| 49,214| 48770
do.. 23,490| 24,876] 22464 23,006] 24,876] 23, 962( 23246| 22929 23,097\ 23421| 23672 23713] 24,114] 24.446] 24860/ ..
By major credit type:
Automobile do...| 82911] 102,468] 100,159| 101,565] 102,4681 102,890 103,780} 105,426 107,186| 109,211 110,930 111,952} 113,351 114,765| 114,876{ ...
Revolving do...| 39,274] 47,051 42579| 43,523| 47,0611 46,516 45,586] 45240] 45781| 46,489 47,458 g 49,270( 50,422 X
Mobile home do...| 15,141 16,042 15925| 16,017| 16,042] 16,004| 16,008] 16,092 16,198 16,453| 16,607| 16,719| 16,972 17,105| 17,244]...
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:
ipts (net) mil. $.| '357,762{ 1401,997] 28,745| 33,227] 37,4771 38,364 32,638 31,144} 52,230| 38,287| 53,910 33,268| 39,353
Outlays (net) ....| 1402,725{ '450,836| 42,691] 39,134| 41,392] 41,095| 37,739| 43,725| 40,752| 41,618| 40,687 40,482 54,279
Budget surplus or deficit (—) 1-44,963] *-48,839] -13,946] -5907| -3915] -2,731 3 -12,5811 11,478] -3,331] 13,223| -7,214| -14,926
Budget financing, total 144,963| '48,839] 13,946] 5907] 3915] 2,731 5,100 12,581| -11,478| 3,331| -13,223] 7,214 14,926
Borrowing from the public .... '53,516| '59,106] 6,484| 5,236 3,633] 3,312 “668| 8012 —4965| 1808 -1.458| 4,831 37268
Reduction in cash balances. 1-8,553| '-10,267| 7,462 671 382 -5811 5,768 4,569 -6,513] 1,525| -11,765| 2,383| 11,658
Gross amount of debt outstanding ..........uueeeee do....| 1709,138] '780,425] 785,267 | 791,563 | 797,694 | 798,733 | 800,470 | 804,624 | 804,046 | 812,220 | 812,247 814,740 820,385 A .
Held by the public do...| '551,843| 610,948 617,433 | 622,669 626,202 629,513| 628,845| 636,857 | 631,893 | 633,698 632,241 637,072 640,339| 644,589 .
Budget receipts by source and outlays by agency
Receipts (net), total mil. $..| '357,762{ '401,997] 28,745| 33,227] 37,477] 38,364| 32,639| 31,144| 52,230| 38,287 53,910 33,268| 39,353| 47,295].
Individual income taxes (net) .. do...| 157,626 '180,988| 15922| 16,609] 16,066] 23,667] 14,509 8,255| 25,029| 14,575| 25,568| 17,086| 17,215| 23,341].
Corporation income taxes (net) . do...| 54,892| '59,952| 1,682] 1,048] 10,386] 2,146{ 1,281| 9,301| 9,767| 1403 15640f 2,019| 1,368{ 9,633{.
Social insurance taxes and contributions
(net) mil. $..| 1108,688| 1123410] 7,805] 11,923| 17,7161 9,429{ 13,614 10,373{ 14,165| 18,6562 9,375] 10,5661 17,164 10,809}.
Other do...| '36,556| *37,647] 3,335| 3,647| 3309] 3,121| 3,235 3,216f 3,269| 3,657 3,326| 3,597 3,605 3,612{.
Outlays, total # do...| 402,725 '450,836] 42,691| 39,134 41,392] 41,095( 37,739] 43,725 40,752| 41,618} 40,687| 40,482( 54,279 29,625].
Agriculture Department . '16,738{ '20,368] 1,696 , 2,859] 3,352| L,712] 1,724 1,999 1,178 550 1,093 913 904] .
Defense Department, military .. 195,650 *103,042f 9,164| 9224 9,383] 9,218 8920 9979 9,329] 9,830| 9,838{ 10,256| 10,5647] 9,353].
Health, Education, and Welfare
Department l147 456} 162,856 14,103 14,612 15,017| 14,416 14,584| 15,762| 14,728] 15,384 15282 15054{ 25,930 6,413].
Treasury Department ,3841 156,365 5,714 3,990 7,479 ,068 4,470 ,399 6,363 4,718 ,204 5,657 4,582 4,031].
National Aeronautws and Space Adm . ‘3 944 13,980 300 350 333 354 389 198 366 389 341 413 387|.
Veterans Administration do..| '18019] '18962] 1645 1665| 2648 754| 1,620 2,715 837| 1,691f 2495 664] 2,556 597].
LIFE INSURANCE
Institute of Life Insurance:
Assets, total, all U.S. life insurance cos . 351721 389.92| 383.36| 386.38| 389.92] 394.18| 396.19
Government securities . 23.56 26.55 2623 26.63| 26.55 27.09( 27.22
Corporate securities . 171.65 191.56 | 190.30| 191.56| 191.56] 195.01{ 196.34
Mortgage loans, total ... 96.85 106.171 10297 103.94| 106.17| 10655 107.38
Nonfarm 88.01 9567} 92.70| 93.58| 9567] 96.04] 9671
Real estate 11.06 11.76 11.67 11.67 11.76 11.86 11.94
Policy loans and premium notes 27.56 30.16 29.48| 29.78 30.15 3047 30.78
Cash 2.13 2.37 1.51 1.58 2.37 1.57 142
Other assets 18.92 21.37] 2120 21.22} 21.37] 21.53| 21.60
Life Insurance Agency Management Association:
Insurance written (new paid-for insurance):
Value, estimated total 367,335 407,042] 34,172| 34,801] 49,497| 32,111 31,459} 38,278} 33,739| 37,131| 41,499
Ordinary (incl. mass-marketed ord.) ........ do 242,842( 279,044] 25,007 24,321 28,4841 21,480{ 22,204| 26, '819] 26,097| 27.798] 27,336
Group do..| 117,960| 121,729 8,509 9,946 20,573] 10,200 842| 10913 7.118{ 83821 13,692
Industrial do... 6,533 6,26 656 534 440 432 413 546 523 512 a1

See footnotes at end of tables.




December 1979 SURVEY OF CURRENT BUSINESS S-17
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov
FINANCE—CONTINUED
MONETARY STATISTICS
Go(l;(i la;nd silver:

Monetary stock, U.S. (end of period) . 11,719 11, 671 11,655 11,6421 11,671} 11,592 11,544 11,479 11,418 11,354| 11,323| 11,290 11,259| 11,228]| 11,194

Net release from earmark § do.... 426 5 23 62 15 16 6 20 25 25 34 26 b1 —

Exports .. 1,042,625 1, 113 795 45,804 207,133 18,078| 247,736 292,397 349,738| 332,623| 441,315( 309,958 460,706 439,920| 306,368] 713,427

Imports. do...| 674,026 ,023| 121,231 74,477| 75,253| 53,828 37,323| 56,015| 40,511] 123,863| 114,203 84,965| 142,479 151,742{ 183,900] ....

Production:

South Africa ..ot mil. § 1951.6 955.4 79.8 79.4 74.3 77.3 78.1 80.6 79.8 823 79.7 80.2 81.0 80.6 80.6] ..curennnce
Canada do.. 1737 70.4 6.0 5.8 6.1
Silver:

Exports thous. §..| 84,645| 119,125} 12472 8444 5539| 8,873] 15264| 11,213 6,443 12462 13,940{ 10,668 7,914; 32,057

Import o...| 354,818 389,015| 35,716| 29,985| 30,556] 32,158{ 38,667| 95,502 29122| 61,630| 50,062| 52,809| 43843] 77,986

griciie at New York .....cocecunnnns dol. per fine oz.. 4.623 5401| 5918] 5866| 5928 6255 7417| 7.445] 7492| 6373| 8538 913 9.334| 13.959

'roduction:

United States .......ccoevvvivernninns thous. fine oz.| 27,519 23972| 2,045] 1,645| 3,870] 1467] 1,690f 2473| 1,679 1,759| 2346{ 2,231 1,247| 2036
Currency in circulation (end of period) . ... bil. §.. 103.8 114.6 109.3 112.1 114.6 110.7 1113 1120 1132 1154 116.6 117.9| 1189 118.7
Money supply and related data (avg. of daily fig.):

Unadjusted for seasonal variation:

Total money supply........comcesirisninioes bil. $.. 327.4 352.8 361.0 362.6 3713 3654 351.9 353.7 3674 359.1 368.2 374.1 371.6 375.6
Currency outside banks do.... 84.8 93.2 95.6 97.3 99.1 974 97.6 98.6 99.9! 100.6] 101.8] 1032] 103.9] 1045
Demand d it do.... 242.6 259.6] 2653 265.3] 2712.2] 268.0| 254.2} 255.1| 267.5] 2585] 2664| 2709 267.7] 2711

Time deposits adjusted do.. 517.1 580.2f 5974 604.8] 609.7] 615.3] 618.7) 62201 622.1| 6220[ 6222 6270f 6341] 6414

U.S. Government demand deposits { .......... do.. 42 54 4.2 8.0 10.2 119 8.3 6.5 53 84 108 13.2 9.8 124

Adjusted for seasonal variation:

'otal money supply do.. 8612 360.6] 361.2f 359.7| 358.6| 359.0( 364.3| 3645 369.0( 3722{ 3743| 3778

Currency outsi anks do... 95.8 96.6 975 98.2 98.9 99.4| 1002] 1007| 101.5| 1024 103.6| 1049

D d deposits do... 265.3] 264.0| 263.7] 261.5| 259.7{ 259.5| 264.1| 2638 2675 2698 270.7] 273.0

Time deposits adjusted | do... 597.7| 6085] 611.2] 6158| 6202 619.5| 6206 6199 6203 6266 6342 6422

PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade Comm.):
Net profit after taxes, all industries mil. § 70,366 81,148 22,603 24,771

Food and kindred products. - 5,575 6,213 1,797 2,171

Textile mill products......... 828 1,170 307 381

Paper and allied products 2,367 2,598 T 734 1,162

Chemicals and allied products .. 8,060 9,117 2,473 2,630

Petroleum and coal products .. do. 12,179 12,805 3,667 5,712

Stone, clay, and glass products.. .. do. 1,686 2,353 660 776

Primary nonferrous meta .. do. 873 1,362 469 606

Primary iron and steel 864 2,124 591 743

Fabricated metal products (except ordnance,
machmery, and transport. equip.) ........ mil. $.. 3,458 3,815 967 1,094

Machi t electrical) do... 9,131 10,746 3,042 2,816

Elec. machmery, equip., and supplies.......... do.... 5,383 6,600 1,759 1,731

Transportation equipment (except motor
vehicles, etc.) il. 1,989 2,374 712 801

Motor vehicles and equipment .. .. do.. 6,133 6,211 1,699 ~-51

All other manufacturing industries. .. do.. 11,840 13,760 3,726 4,199

Dividends paid (cash), all industries ................ do... 26,585 28,932 8,560 8,088
SECURITIES ISSUED
Secunt)es and Exchange Commission:
gross pr total mil. § 56,438 51,0931 4,916| 3413| 4,660] 4,851| 3,656 4,778 4,965| 5585 5888 3,897 3,739

By type of security:

Bonds and notes, corporate ..., do.. 39,879 35975| 2,649| 2436| 3,393] 3,345] 2,029] 4,056| 4,186] 3,694| 4,662 2776 2,238

C stock do.. 8,047 7,956] 1,422 877 826 763 712 441 424 418 613 606 1,065

Preferred stock ......cineieinincciieneiniens do.. 3,916 2,832 62 149 424 171 201 231 155 174 278 392 346

By type of issuer:

Corporate, total # .. il. 51,836] 46,7764 4,133 3,162] 4,643]| 4,279] 2942| 4,728] 4,765] 4,286| 5,553} 3,774] 3,639
Manufacturing ... . do... 13,754 11,065 498 840 1,323 934 399 763 822 1,293f 1,193 970) 1,096
Extractive (mining) .. do.. 2,682 3,114 430 53 465 420 142 101 171 182 349 102 166
Public utility . do... 13,705 12,336] 1,626 761 664 917 1,086| 11,3317 1,135 865| 1,373 879 641
Transportation ..., do... 1,802 1,763 67 66 221 120 222 235 302 206 295 320 203
Cc icati do.. 4,442 3,638 302 457 460 429 558 582 261 109 409 95 814
Financial and real estate ... do.. 11,690 10,958 750 814 978 1,214 304| 1,363] 1,905] 1,342] 1,452] 1,107 724

State and municipal issues (Bond Buyer):
Long-term do... 45060 46,215] 3,272| 4,026| 3,854 2,695 2,502] 4,525| 3,138| 2917| '4,483| 3287] 4,003] r2,588] *4,153| 4,109
Short-term do... 21,349 21,642] 1,273 978| 2,077 1,596 1,546] 1,354 4,406 762| 1,660| 1,571 1,546] 2,563 476 1,812
SECURITY MARKETS
Stock Market Customer Financing
Margin credit at brokers, end of year
or mon mil. §.. 9,993 11,035{ 12,307} 11,2091 11,035| 10955] 10,989| 11,056] 11,416{ 11,314 11,763| 12,019| 12,236
Free credit balances at brokers:
Margin do.... 640 835 885 790 835 810 75 830 835 840 895 885 910
Cash do.... 2,060 25101 2465! 23051 25101 25651 24301 24901 25501 25901 28801 3,025] 2995

See footnotes at end of tables.
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S-18 SURVEY OF CURRENT BUSINESS December 1979
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1879
through 1976 and descriptive notes are as shown
In the 1877 edition of BUSINESS STATISTICS Annual Oct. Nov. Jan. Apr. May June July Aug. Sept. Oct. Nov.
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:

Standard & Poor’s Corporation:

High grade corporate:

omposite §...... 59.6 55.6 54.7 54.3 52.8 52.3 51.9 53.5 534 53.0

Domestic munici .. do.... 81.3 779 774 76.6 74.6 75.6 76.0 77.0 76.4 75.9

U.S. Treasury bonds, taxable .. .. do.... 56.89 51.26] 50.11| 49.54 47.97 47.89] 47.24| 4861 48.39] 4801

Sales:
New York Stock Exchange, exclusive of some
stopped sales, face value, total ...t mil. §..! 4,646.35| 4,554.01] 392.14{ 334.59 329.73 279.00| 289.25( 305.01] 280.72| 368.70| 310.25( 448.63)] 466.43
Yields:
DoBmestic corporate (Moody's) .....cccouernnnee percent.. 843 9.07 9.20 9.40 9.65 9.81 9.96 9.81 9.69 9.74 993 1071 11.37
y rating:
Aaa do.... 8.02 8.73 8.89 9.03 9.25 9.38 9.50 9.29 9.20 9.23 944| 10.13| 10.76
Aa do..., 8.24 8.92 9.07 9.24 9.48 9.65 9.86 9.66 9.49 9.53 9.70! 1046] 1122
A do.... 8.49 9.12 9.26 9.48 9.72 9.88| 10.00 9.89 9.75 9.85] 10.03| 10.83( 1150
Baa do.... 8.97 949 9.59 9.83 10.13 1033 1047| 10.38| 1029| 1035 1054 11.40| 1199

By group:

Industrials do.... 8.28 8.90 9.03 9.21 9.44 9.57 9.69 9.57 9.47 9.52 9.66] 10.28| 1100
Public utilities do.... 8.58 9.22 9.37 9.68 9.85 1005| 10.23{ 10.04 9.90 9971 10.19} 11.13| 1173
Railroads do.... 813 8.64 8.74 9.01 9.21 9.38 9.48 9.44 9.45 9.48 9.50 9.89| 10.35

Domestic municipal:

Bond Buyer (20 bonds) 5.67 6.07 6.22 6.29 622 6.27 6.16 6.12 6.14 6.36 6.56 7.26 7.26

Standard & Poor’s Corp (15 bonds) . 5.56 5.90 595 6.03 6.25 6.14 6.10 5.99 6.05 6.10 6.40 6.98 7.19

U.S. Treasury bonds, taxable f........ccoeuvrurnnns 7.06 7.89 8.07 16 843 8.44 8.55 8.32 8.35 842 8.68 9.44 9.80

Stocks
Prices:

Dow-Jones averages (65 stocks) ............eerenmiciincrinnns 301.70| 282.59) 294.58] 274.07 283.85 294.69| 286.65] 293.01) 297.04| 310.60| 309.44| 29320| 287.66
Industrial (30 stocks) 894.62| 817.17] 857.69| 804.29 837.39 864.96| 837.41| 838.65| 836.95| 873.55| 878.50) 840.39| 81578
Public utility (15 stocks) 110.96 104.24] 103.88 98.40 102.24 103.23| 100.26| 104.59| 107.43| 108.80{ 107.03| 102.68| 102.69
Transportation (20 stoc! 225.16| 221.80] 234.64| 21193 216.85 231.81] 227.92| 239.68| 248.42| 265.75{ 262.04| 241.91| 23949

Standard & Poor’s Corporation: §

Combined index (500 Stocks) .......... 98.20 96.02] 10058 94.71 99.71 10207 99.73| 101.73{ 102.71 107.36] 108.60| 104.47| 103.66
Industrial, total (400 Stocks) # 108.44 106.16] 111.56( 10523 11115 11395; 111.24| 11298| 113.63] 11893} 121.06( 11695 116.12

Capital goods (111 Stocks) .. 106.79 104.38] 111.37( 103.38 112.08 116.32} 113.76| 114.76( 114.08 119.82| 119.95 114.66f 113.39
Consumer goods (189 Stock 85.27 84.80] 8800 8171 84.42 84.03f 81.79| 8330 8240 87.54| 88.06| 8376 8148
Utilities (40 Stocks) ........... do.... 54.23 51.64| 51.28| 49.04 50.33 5009 48.65| 5057 561.73( 52.52| 51.16] 49.05| 48.79
Transportation (20 Stocks).. .. 14.06 1381 1462 1317 13.46 14.18( 1407 1465 1520 16.18] 1572 14.64] 14.50
Railroads (10 Stocks). =10., 49.94 45.35] 47.63| 4356 44.45 49751 49.88] 52.60] ©54.73| 57.62] 56.00] 5318] 54.23
Financial (40 Stocks) 0=10.. 11.63 11.53 1223F 1121 11.68 11.97¢ 11.85| 1251 13.01| 13.69| 1339 1232] 1208
NewYorkCity banks(6 Stocks) 1941-43=10., 47.34 43.70] 48.13| 4361 44.12 44.24| 44.18] 4493 46.61| 49.26] 47.44| 43.04] 4203
Banks outside N.Y.C. (10 Stocks)........... do.. 98.23 10099} 111.80) 99.93 102.32 10193 10047] 104.76| 109.29) 117.81] 113.53} 104.08] 101.87
Property-Casualty Insurance (6 St ] 11242 106.96] 110.98) 101.35 108.73 118.88] 117.03{ 120.67| 122.13{ 12591| 125.33| 120.03] 119.87

New York Stock Exchange common stock indexes]

COMPOSILE ..oovvrvreciimrrrensssirirererrisnnns 12/31/65=50.. 53.69 5370] 56.40| 5274 55.77 57.50] 56.21] 57.61| 5838| 61.19| 61.89} 59.271 59.02
Industrial do.... 57.86 58.23] 61.60( 57.50 61.31 63.63] 6221 6357 64.24| 6771 69.17| 66.68| 6645
Transportation ... do.... 41.08 43.50] 46.70{ 41.80 43.69 4592 4560] 47.563| 4885( 5248| 52.21| 48.09| 4761
Utility do.... 40.92 39.22] 39.44| 37.88 38.79 38.63( 3748| 3844| 38.88{ 39.26| 38.39| 36.58| 3655
Finance do.... 55.25 56.65] 60.42| 54.95 57.59 59.50| 58.80) 61.87| 64.43] 6840| 67.21| 61.64| 60.64

Ylelds (Standard & Poor’s Corp.):
site (500 stocks) . 4.62 5.28 5.11 545 5.28 5.35 5.58 5.53 5.50 5.30 5.31 .
ustnals {400 stocks).. .. do.... 443 5.06 4.88 5.18 4.99 5.07 5.30 5.27 5.26 5.07 5.05 .

Utlhtles (40 stocks) ....... .. do.... 7.39 8.33 8.47 8.98 8.94 9.09 9.42 9.07 8.92 8.88 9.20 X

Transportation (20 stocks) .. do... 3.98 4.49 4.23 4.82 4.92 4.65 4.78 4.60 4.48 4.21 4.38 X

Financial (40 stocks) ......... .. do... 4.30 5.03 4.86 5.40 535 5.50 5.67 5.50 5.42 5.03 515 X

Preferred stocks, 10 high-grade .... .. do... 7.61 8.24 829 8.43 8.79 8.75 8.82 8.87 8.93 9.02 9.13 9.46 9.95

Sales:
Total on all re%lstered exchanges (SEC):
Market v. . 187,203 249,257 22,016| 20,091
Shares sold 7,023 9,602 801 788

On New York Stock Exchange:

Market valie ......cvnccrnnnnecs mil. $..] 157,250| 210,426 18,476| 17,248 17,868 19,191} 18,252( 21,318
Shares sold (cleared or settled).......... millions.. 5,613 7,618 639 637 €15 67 635 754

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales
(sales effected) .. . millions.. 5,274 7,205 682 515 616 621 624 728 681 825 714 858 654

Shares listed, N.Y. Stock Exchange, end of period:
Market value, all listed share: bil. $. 796.64| 822.74| 792.03| 811.60 858.65 882.00| 863.40{ 901.56| 912.84] 964.41| 961.30| 892.93| 940.78
Number of shares listed Cmillions.{ 26,093] 27,573] 27,243| 27.401 27,626 27,9701 28216| 29,285| 29,371 29,504| 29,558| 29,713| 29,856
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports, total @ @ ... mil. $..[121,212.3| '143,659.9] 13,157.4| 13,672.3 12,561.3 14,267.3| 14,818.9] 15,365.9| 14,731.8( 15,009.4| 14,939.6| 17,283.2] ...

Excl. Dept. of Defense shipments ................ do...| 121,150.4| *143,574.6] 13,153.6| 13,655.4 12,558.1 14,2570} 14,8129] 15,3445 14,725.7| 14,975.1] 14,919.6| 17,2755
Seasonally adjusted @ do.... 12,901.1] 13,450.6 13,131.8 13,882.6| 13,862.1{ 15,037.6| 15,668.9] 15820.7] 15,832.4| 16,838.1

By geographic regions:

Tica 5456| 58855 510.2( 427.3 425.6 45841 497.3] 5295| 480.0

Asia 435.8] 39,628.21 3,583.3| 3,720.0 3,358.8 3,827.6{ 3, 737 0] 4, 052 6] 4,375.6

Australia and O« 876.5] 3,462.1| 3547/ 4332 395.9 '336.4 1.5 2.6 3 5.6

Europe 304.2| 43,614.9| 3,786.4| 4,308.4 4,048.3 4,595.4| 4, 998 8| 4 885 5| 4,609.6

Northern North America. 791.4| 28,373.1] 2,806.0| 2,583.7 2,424.8 2,804.8| 2,919.6( 2941.0 2 527.7

Southern North America. 676.5 11,026.5] 1,033.1] 1,109.6 1,028.0 1,178.4] 1,179.1] 1,330.3{ 1,119.0

South America 2835 10,989.51 981.21 1,0235 8799 97131 1,007.31 117691 12220

See footnotes at end of tables.
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FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continued
Exports (mdse.), incl. reexports-—Continued
By leading countries:
Africa:
Egypt 9824 1,134.1 86.6 806] 1156 76.7| 130.3] 173.3| 113.5( 1407 122. 82.8 785
Republic of South Africa .. 1,054.4] 1,079.6 118.0 90.6] 1123 859| 1035| 1036f 1082 1088| 1223| 1220 125.3
Asia; Australia and Oceania:
Australia, including New Guinea do...| 2,375.6] 2941.9] 296.6| 3827 254.7| 340.7| 2322| 2855] 286.5| 3122 2949| 2595 2830] ..
India do.... 778.6 947. 49.0 63.6 84.7 61.2{ 1104 98.3 74.0 577 73.6 82.6 106.6
Pakistan do..., 292.7 495.7 489 21.1 64.9 42.0 73.6 53.9 60.1 246 8.1 70.2 455
Malaysia do.... 560.7 728.4 69.5 58.0 66.4 58.0 61.3 77.8 66.7 76.4 89.4 749 84.6
Indonesia do.... 763.2 7514 60.0 48.1 53.1 44.4 51.7 74.8 71.2( 107.3 794 109.2 99.4
Philippi do.... 875.9] 1,040.0 87.1] 108.3 99.6] 1126| 1004 1151] 1309| 1302} 1121 1479 31.7
Japan do...[ 10,528.9| 12,885.1| 1,248.9] 1,369.1| 1,280.8] 1,225.2{ 1,365.4| 1,609.7] 1,317.2| 1,257.7| 1,505.2( 1,584.8 39.91 ...
Europe:
France 3,503.2| 4,166.3] 373.9| 4314| 3752] 4435| 368.7| 546.6| 4707| 4104 4386 3925] 4399 4888|....cf i
German Democratic Republic (formerly
E. GErmany) ....c.ovesueresssrsrorsonss mil. $ 36.1 170.4 17.2 30.6 23.7 9.9 6.6 329 26.2 331 211 92| 174 262 .| i
Federal Repubhc of Germany (formerly
W. Germany) ... mil. § 59888 69569 6684| 6947 6854| 6265| 6065 8112 6476 6795] 6509| 610.1
Italy do...| 2789.6; 3,360.4] 3020| 286.5| 373.0}F 3140| 3156| 4063| 363.5| 3785 3649 2735
Um‘on of Soviet Socialist Republics.......... do..; 1,627.5] 12,2523 96.5 79.4 121.2 152.1 174.5] 2710 273.7| 2346| 3524 3645
United Kingdom do..| 59509] 7,118.7] 5931| 7615 620.6] 7724| 812.3| 9621| 864.5| 866.6] 766.5( 903.5
North and South America:
Canada do...| 25,788.1} 28,371.6] 2,805.9| 2,583.6] 2,512.1] 2,424.7| 2,378.7| 3,062.8| 2,804.6| 2,919.6] 2,940.9( 2,527.7
Latin American republics, total #........... do...] 16,371 1 20,182.7] 1, 853 9 1,952.3| 1,950.5) 1,763.5]| 1,720.2] 1, 974 0 1,969.1] 2,001.2| 2,320.9] 2,169.9
Argentina do.... 731. 841. 79.3] 1213} 1479 84.3 112.1] 143.0| 1249} 1554
Brazil do...[ 2,489. 8 2,978.3 239 1 289.2( 2538 186.6| 207.9 272 9 2329 2289 2546] 3218
ile do.... 520.2 724.6 70.7 71.1 90.3 53.4 56.9 53.1 50.3 56.9 86.6 81.0
Colombia do.... 7820 1,046.0 122.7] 1111 1161 80.0 91.2 99.2| 1023| 1089| 181.6| 1280
Mexico do..[ 4,806.1] 6,680.5] 6632 7053| 6639]| 6594| 6783] 71111 763.2| 7563 9053] 7189
V. 3! do. 3,170.5 3,726.9] 3163| 327.6] 3204] 281.1| 2659 3301} 3534 3129} 3436] 3539
Exports of U.S. merchandise, total § do....[119,005.5| 141,154.2] 12,9264} 13,433.5| 13,303.9] 12,352.5| 12,708.7| 15,300.1{ 14,020.8| 14,534.9| 15,102.6| 14,496.0
Excluding military grant-aid .| 118,943.71 141,068.9] 12,922.6] 13,416.5| 13,302.1] 12,349.4| 12,704.7] 15,297.8] 14,0105 14,520.0 15,081.1| 14,489.9
Agricultural products, total... 23,6710 ,406.9) 2,665.8( 2,806.7] 2,738.3] 2,431.9| 2,356.4] 2,877.3| 2,651.5| 2,509.1( 2,760.6( 2,715.2
Nonagricultural products, total .. 942918} 111,747.2| 10,260.6| 10,626.8| 10,565.6] 9,920.6| 10,352.3| 12,422.8| 11,369.4| 12,025.8) 12,3420 11,780.8
By commodity groups and principal
commodities:
Food and live animals # .........coeevvirvennecs mil. $./ 14,115.7} 118, 333 2 1,597.91 1,513.7] 1,5565.21 1,313. 3 1, 314 3 1, 581 0 1,528.11 1,584.8) 1,9052} 2, 053 3
Meats and preparations (incl. poultry) .... do.... 796.9 94.4 95.0 88. 78. 86.8 90.0 106.9
Grains and cereal preparations ............... do...| 8,754.8{ 11, 634 0 937.8| 88521 9454 766. 9 788 6 929 9 960.8| 1,039.4} 1,225.3] 1, 397 2
Beverages and tobacco 1,846.8] '2,292.8{ 2513} 281.1| 259.7 1354 171.2| 223.2] 202.3| 183.1| 1758 1764
Crude materials, inedible, exc. fuels # 13,086.3| '15,552.8| 1 470 4 1,678.41 1,556.5] 1,550.4] 1,513.5| 1,837.5| 1,668.0! 1,626.7} 1,605.2] 1,434.6
Cotton, raw, excl. linters and waste . 1,529.5| 1,739, 112.5( 154.3 17501 1924| 188.7| 198.1 1747 1972 1335
Soybeans, exc. canned or prepared 4,393.21 52104 593 2 696.7| 493.7] 557.3] 3935| 6444 5171} 3494 3190| 2603
Metal ores, concentrates, and scrap . 1,1970( 1, 838 9 176.6] 201.4) 202.1 182.5| 2019 2266 211.9] 2963] 248.1] 296.1
Mineral fuels, lubricants, etc. # 4,183.6( '3,878.3] 422.1| 4659| 417.9| 350.2] 2920 435.7| 467.0] 4712} 499.8] 634.0
Coal and related products 27304 21226 256.1| 317.8] 2363} 2024( 154.0| 258.8) 279.6| 3259] 316.7] 3300
Petroleum and products.... . 1,275.6( 1,561.3 152.7] 1373} 1633| 1382| 1197 1523 169.1| 139.3| 1574| 1884
Oils and fats, animal and vegetable ............ do..| 1,3087( '1,521.3] 1139| 12101 1470 1458 173.2| 1713} 129.6] 1044| 1876} 157.6f 140.1| 163.7] 1468|...........
Chemicals do...| 10,812.3( '12,618.3] 1,085.0( 1,174.4] 1,137.0} 1,235.6| 1,155.6| 1,522.3( 1,289.8] 1,320.8] 1,513.2| 1,433.2| 1,546.8] 1,589.6| 1,652.7]............
Manufactured goods # .......cevveieniiinniene do...| 10,857.0( 112,430.3} 1,120.8} 1,134.3| 1, 186 6] 1,121.5( 1,135.3] 1,384.1} 1,228.5] 1,355.0| 1,468.1| 1,230.3
Textiles do...| 1,958.9 ,225.4] 2126 2309 40| 2190 “222/6] “2638| 238.8| '266.8] 2869| 2437
Iron and steel do...| 1,6605| 17139 164.3( 149.0 174 7 1537 157.2| 198.8 1845{ 1838 2084} 1940
Nonferrous base metals ........cccccevuvcevevinnuane do....] 1,0584| 1,047.8 88.2) 104.4| 1047) 1280| 1135 1293| 1263] 1414| 153.2| 1169
Machinery and transport equipment,
total mil. .| 50,247.6) 169,257.9] 5,584.4) 5497.3| 5713.5] 5,040.1] 5,394.3] 6,325.1| 5,843.9] 6,047.2] 5,984.1] 5,651.0
Machinery, total # .......ccooirncrnensiecens do...| 32,516.6) 37,022.3] 3,358.1} 3,296.7| 3,553.8] 3,160.7| 3,324. 3 3,971.7| 3,580.2f 3,806.1} 3,875.1} 3,566.8
Agricultural 1,871.1] 2,515 1584| 167.3( 193.0] 183.1| 184. 275.3| 259.9] 2675] 2350 2247
Metalworking .........eimrenene 730.3] 1,1884 1000 1004{ 1215 89.3] 1114 6 119.6| 1067| 1393 1200 1200
Construction, excav. and mining 44055 681.8 50.7 52.3 66.0 79.6 74.9 117.6 107.9 105.4 1144 105.7
Electrical 10,285.3| 6,966.9 628.4 603.5 636.3 609.8 642.3 748.3 703.6 738.7 750.2 673.7
Transport equipment, total .. 18,520.0( 22,248.0| 2,226.3} 2,200.6| 2,160.3] 1,879.7| 2,072.0| 2,354.4| 2,264.8| 2,243.0| 2,125.9( 2,095.7
Motor vehicles and parts .. 11,796.5| 13,234.9] 1,330.3| 1,207.2| 1,1354] 1,108.6{ 1,250.5| 1,395.4] 1,259.0| 1,451.5| 1.399.9( 1,037.2
Miscellaneous manufactured articles 8,233.9( '10,177.1 953.1] 925.1| 9216 87321 916.8| 1,133.2] 965.3| 1,071.7| 1,074.8] 997.6{ 1,038.9]| 1,080.01 1,1574].............
Commodities not classified .........ccverveirvcrans 4,313.6| '5006.8] 323.9| 6253 407.2] 584.0] 638.6) 6845 6881 764.1| 6674 8218/ 7763 6350 1,043.5].....cccc..
VALUE OF IMPORTS
General imports, total ..........ccoenivcercrcirnnnenens do....; 147,685.0| 172,025.5| 15,118.3| 15,054.9( 14,956.3] 15,846.3 13,776.3[ 15,764.8; 16,172.0{ 16,511.5| 17,435.6| 17,115.0
Seasonally adjusted @ do.... 14,851.6] 14,824.7 | 15,031.8] 16,231.1} 14,806.3| 15,273.3| 16,035.8| 16,341.9| 16,937.4| 16,776.6
By geographic regions:
rica do...| 17,1209 16,898.3| 1,425.0] 1,637.7| 1,481.6] 1,738.6{ 1,341.2| 1,651.1} 1,835.0| 1,795.7| 1,808.4| 2,053.1| 2,193.1
Asia 49,312.0( 58,300.3| 5,092.3( 4,863.0| 4,872.8| 5,364.6{ 4,559.1| 4,803.7| 5,233.8( 4,946.8( 5,772.2| 5677.3| 6,156.5
Australia and O 11,7277 2,350.0] 209.9{ 25291 2006] 2305{ 2199 253.0p 277.7| 263.7| 2852 264.5 2609
Europe 28,801.5| 37,987.4| 3,321.3| 3,293.9| 3,298.8| 3,263.8{ 2,710.5| 3,458.9| 3,574.2| 3,569.8| 3,986.1| 3,784.9| 3,784.2
Northern North America... 29,617.8( 33,550.6| 3,116.9| 3,030.4} 3,051.5] 2,914.4] 2,885.5| 3,373.6{ 2,968.5( 3,508.1( 3,096.4 2,914.5| 2,886.2
Southern North America ... 11,689.4| 12,622.6]| 1,024.0| 1,075.7| 1,117.6] 1,226.7| 1,151.4| 1,285.8] 1,239.4| 1,418.2| 1,395.7| 1,362.6| 1,480.3
South America 9,389.8| 10,307.5f 928.0] 900. 9324] 1,106.8] 908.1| 938.1( 1,042.9( 1,008.7 1,091.4| 1,057.8( 1,169.3
By leading countries:
Africa:
Egypt do.... 170.0 105.0 4.8 14.1 27.2 169 7.5 35.1 14.9 214 55.1 19.5 9.9
Republic of South Africa ......ccconuiiivinennns do...| 126111 22589t 20801 349.8! 210.7 19741 16171 196.81 214.11 25691 20301 2089! 2643

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
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FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF IMPORTS—Continued
General imports—Continued
By leading countries—Continued
Asia; Australia and Oceania:
Australia, including New Guinea.......... 1,728.3] 155.1] 190.2 142.2] 178.8| 170.2| 189.4] 208.1| 187.8| 2016
India 979.5 85.6 75.8 56.9 91.8 76.9 85.4 96.8 93.6 92.8
Pakistan 83.7 10.2 7.9 64 9.6 11.0 116 113 114 12.0
Malaysia 1,519.1 120.3 125.9 138.8 184.3 126.7 201.2 1474 166.1 196.5
Indonesia 3,6069| 3059) 2773 335.6] 203.7| 2229| 249.5| 339.0| 2264} 3320
Philippines 1,206.9 110.9 109.9 114.2 122.0 93.3 120.9 95.8 118.3 128.2
Japan 24,457.8] 2,120.4| 2,024.6] 1,9939] 2,247.3| 1,8654| 1,985.1| 2,300.6| 2,092.0| 2,319.9
Europe:
France. do.. 3,0324| 4,053.7 337.6 349.3 362.6 360.3 345.8 356.4 362.3 409.6 416.7 4144 395.9 836741 . i
German Democratic Republic (formerly
E. Germany) ........ccocccnnresenisisaresas mil. 16.7 352 27 22 22 23 2.7 2.6 42 33 4.1 22 27 29| i} s
Federal Repubhc of Germany (formerly
W. Germany .........ceecevceveummeuscssursnerees mil. $ 7,238.3] 9,960.8] 8364] 9103] 8960} 869.6] 682.0| 8580 981.9| 938.8| 1,002.6] 941.9] 1,024.0
Italy do. 3,036.7 4 102.5 343.2 375.5 374.2 3729 308.7 425.0 403.3 367.1 492.9 498.2 403.3
Umon of Sovxet Socialist Republics.......... do. 452.9 ’540.3 1105 375 319 25.0 19.1 23.2 28.7 71.9 75.4 44.2 110.3
United K do. 5,141.0| 6,513.3 576.8 533.8 532.8 555.6 405.4 671.0 653.4 656.0 697.4 710.4 703.4
North and South America:
Canada do. 29,598.6| 33,529.4| 3,115.5| 3,028.7| 3,051.1] 2,914.2| 2,882.8| 3,370.6| 2,968.3| 3,507.3| 3,094.2] 2,912.0| 2,881.9; 3,162.3|..cccosurcccr | rerrecrernn
Latin American republics, total #............ do. 16,450.3] 18,560.1] 1,639.0 1,643.9] 1,749.1{ 1,887.2| 1,753.5] 1,830.4| 1,939.1| 2,011.1} 2,089.1} 1,899.8| 2,113.9} 2,150.1
Argenti do. 392.3 563.3 49.8 47.5 49.0 51.6 52! 45.9 47.5 59.8 67.1 42.6 56.4 42.9
Brazil do. 22405 2,831.3] 283.9| 264.8( 287.3| 339.5] 220.1| 2069 2406 219.7| 258.6] 2323] 321.1| 2645
ile do.. 272.7 385. 327 22.8 17.0 25.0 18.7 354 33.0 46.9 35.2 453 50.4 339
Colombi do. 819.4f 1,0439 124.1 104.6 80.9 92.3 100.2 1184 115.0 104.4 79.1 88.4 97.1 81.0
Mexico do.. 4,694.2| 6,092.8 531.2 583.0 641.1 580.0 656.8 656.6 666.1 725.6 7100 621.5 756.8 767.0
V 1 do. 4 084 4] 38,5451 2714 2725 308.2 412.0 3324 347.0 475.9 393.6 3929 476.0 406.7 524.3] ..
By commodity groups and principal
commodities
Ag'ncultural p. ducts, total mil. $..| 13,5638.3| 14,960.8] 1,231.0f 1,302.2} 1,409.3] 1,514.0( 1,255.7} 1,435.9| 1,490.9} 1,382.3| 1,509.0| 1,267.4| 1,314.1] 1,257.6}..
Nonagricultural products total ..o do....| 133,278.4| 157,064.7 | 13,887.3| 13,752.7| 13,547.0| 14,332.3| 12,520.6] 14,329.0| 14,681.1| 15,129.2| 15,926.7( 15,847.6| 16,616.9] 16,817.9 ..
Food and live animals # ......cccoonvmvrervnuninnccnns do. 12,557.8] 113,520.6] 1,152.2} 1, 168 7 1,254.1] 1,278.3| 1,102.5| 1,242.6| 1,325.7| 1,245.1| 1, 357 3| 1,172.9] 1,177.1} 1,163.2| 1,185.5].
Cocoa beans .. 485.5 667.0 40.4 74.5 103.0 91.6 514 45. 277 4.0 37.7 50.3 17.6] ..
Coffee 329.5 317 0 306.5 309.1 242.2 282.4 339.6 274.6 279 5 305.6 300.8 E
Meats and preparations ... 175.3 199.2 182.1 208.8 200.1 2423 242.3 231.3 269.9 205.2 165.8 E
Sugar 65.4 59.4 59.4 64.0 41.1 62.2 57.6] 1225| 1205 67.5 67.3 .0 ..
Beverages and tobacco ......c.vuverrnsininnenne 211.5 209.6 205.9 204.8 156.2 221.9 205.3 217.1 2109 204.2 198.7 2225 217.8
Crude materials, inedible, exc. fuels # 827.6 8374 805.2 812.7 738.0 859.3 870.1| 1,006.0 960.9 919.1 958.3
Metal ores 2727 307.3 242.4 2311 187.8 2111 251.6 302.6 208.8 306.4 302.9
Paper base stocks. 104.0 1113 113.0 108.8 1154 1294 111.7 156.8 122.9 125.6 138.8
Textile fibers 17.2 21.0 14.8 22.7 16.8 19.8 18.8 194 20.8 20.5 21.7
Rubber 52.7 48.5 4.4 81.1 72.5 823 100.5 61.7 95.3 678 74.0
Mineral fuels, lubricants, ete 142,105.2| 3,491.6| 3,536.2| 3,746.3] 4,228.0| 3,524.9| 3,947.9| 4,240.6| 4,165.9| 4,528.2| 5,075.0| 5,460.4
Petroleum and products 39,108.9| 3,260.2) 3,301.6] 3,465.2) 3,935.2] 3,248.6| 3,673.8] 4,0165.0| 3,802.1| 4,236.3} 4,757.8| 5,108.2
Oils and fats, 1 and vegetabl 1511.1 40.9 51.7 33.0 89.5 50.6 55.7 44.2 40.6 61.6 35.0 66.3
Chemicals 16,427.4| 5414 5125 535.3] 532.2| 440.5{ 655.1| 648.7] 6983 663.6| 5709| 648.1
Manufactured goods # ... 127,237.3| 2,344.5| 2,373.4| 2,1115| 2,255.8| 2,120.7| 2.42¢0| 2,251.0] 2,596.4| 2,669.8| 24812] 2,627.6
Iron and steel 7. ,259.3 619.2 738.56 556.5 543.8 534.5 479.9 479.8 678.0 644.1 626.9 729.3
Newsprint ,100.7 180.1 178.0 158.8 170.6 189.0 209.3 183.0 186.7 189.5 185.7 199.5
Nonferrous metals.. 5,121.9 422.0 384.1 383.1 4244 403.8 562.6 444.4 522.8 562.1 507.9 508.1
Textiles 2,200.1 184.2 175.7 170.0 193.9 154.1 185.9 182.9 189.3 200.6 179.6 188.7
Machinery and transport equipment 47,6256 4,294.6 4,238.3| 4,318.7]| 4,5615.9| 3,932.6| 4,438.3| 4,750.0{ 4,509.3| 4,712.5( 4,328.6] 4,314.3
Machinery, total # 24,404.0| 2,277.2] 2,162.8| 2,183.3] 2,206.2| 1,971.0| 2,289.6] 2,313.7| 2,291.1| 2,5636.0| 2,402.0] 2,395.4
Metalworking 946.7 76.8 80.8 93.5 105.8 82.0 105.5 1134 119.7 1354 121.8 123.5
Electrical 5,170.8 494.0 451.1 480.6 474.1 399.5 547.1 482.5 5239 607.1 564.4 584.2
Transport i 23,221.6] 2,017.4| 2,07565] 2,1354] 2,309.8] 1,961.6| 2,148.8] 2,436.2 2,218.3] 2,176.5| 1,926.6] 1,918.9
Automobiles and parts 20,631.2| 1,817.8] 1,880.9| 1,891.2| 1,996.8| 1,639.4| 1,871.7| 2,162.9| 1,943.1] 1,920.8| 1,673.5] 1,671.6
Miscellaneous manufactured articles 119,062.1] 1,827.1| 1,799.9] 1,560.3| 1,619.7] 1,426.4| 1,569.2| 1,549.5| 1,684.5| 1,864.4| 1,967.9| 2,046.4
Commodities not classified 14,018.1 386.8 327.2 386.1 309.4 2839 350.8 287.0 4483 406.4 360.2 433.7
Indexes
Exports (U.S. mdse., excl. military grant-aid):
Unit value 1967=100.. 210.2 231.5 2320 235.2 241.3 250.2 248.8 250.5 250.8 254.9 265.0 254.1 2565.6
Quantity do.... 183.1 198.8 2133 2117 207.8 193.2 199.9 239.1 218.7 2232 231.6 223.3 2254
Value do.... 384.7 460.3 506.1 525.3 520.9 4835 497.5 599.0 548.5 568.9 590.5 567.3 576.1
General imports:
Unit value do.... 269.9 2813 296.3 303.9 300.9 305.9 309.5 3194 320.5 328.1 335.3 345.2 351.5
Quantity do.... 200.8 221.2 228.7 2228 222.9 232.4 199.9 221.6 226.4 225.8 2329 221.8 2280
Value do.... 541.9 644.4 6717 677.0 670.6 711.0 618.7 707.6 725.6 740.9 781.0 765.7 801.5
Shipping Weight and Value
Waterborne trade:
Exports (incl. reexports):
hlppmg weight.. ... thous. sh. tons..| 274,413 300,032] 26,536{ 28,372 27,428] 22,948| 21,980 28,239 27,463 28,288 31,650| 31,768{ 32,714
mil. $ 65,376 77,268] 6,958| 7,356 7,402 , 6,637f 8,176| 7,381] 7,775| 8,384 X 8,191
General imports:
Shipping weight .........cooeverererererias thous. sh. tons..| 612,798} 592949] 49,811| 51,404 49,982| 53,870| 43,642 45937| 51,080| 48,529| 51,744 51,439| 50,891
Value mil. $..| 103,037| 115480 9,850 9,759 9,685| 10,928 8,904| 10,028} 11,030( 10,703| 12,170| 11,921} 12,721

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Nov.
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers (Scheduled Service)
Certificated route carriers:
Passenger-miles (revenue) . 194.75( 226.78 19.39 19.12f  17.58] 22.13] 2027 2007 2347| 2546} 27.32
Passenger-load factor . 56.2 61.5 58.4 574 58.0 64.2 70.2 65.8 68.9 68.7 69.4
Ton-miles (revenue), total . .mi 26,100 29,679 2,545 2445| 2275 2857 2601| 2593] 2939 3,149} 3,333
Operating revenues (quarterly) # § mil. §. 19,925 22,887] .. 5,756 5,817 6,375
Passenger revenues. do... 16,274 18,812 . 4,697 4,829 5,336
Cargo rev 1,719 1,985 541 510 532
Mail revenues 390 383 118 73 102
Operating expenses (quarterly) § 19,017 21,512 5,639 5,843 6,103
Net income after taxes (quarterly) §. 731 1,184 87 -6 326
Domestic operations:
Passenger-miles (revenue) . 156.61 182,67 14.441 15.66 1522 1454} 1837] 1628| 1575 18.32] 19.71| 21.30] 1572 113.88
Cargo ton-miles 3,125 287 265 253 318 280 288 294 289 299 2841.... . .
Mail ton-miles 751 89 67 62 75 67 70 68 64 70 66]....
Operating revenues (quarterly) §... 15,821 4,575 4,683 5,022
Operating expenses (quarterly) § 15,165 4,486 4,720 4,781
Net income after taxes (quarterly) 497 47 ~18 293
International operations:
Passenger-miles {revenue) ..o 36.61 44.11 331 3.73 3.90 3.05 3.76 3.99 4.32 5.15 575 6.02 4.90] ...
Cargo ton-miles 2,302 187 173 175 219 196 199 202 223 202 210
Mail ton-miles 397 43 28 27 32 30 30 29 28 30 28
Operating revenues (quarterly) §... 4,104 1,181 1,134 1,354
Operating expenses (quarterly) §... 3,852 1,153 1,122 1,322
Net income after taxes (quarterly) §. 234 40 12 34
Urban Transit Systems
Passengers carried, total mil 5,979 7,636 652 609 645 617 724 667 713 694 643 673 655 758 ...
Motor Carriers
Carriers of property, large, class I, gtrly.:
Number of reporting carriers.............ccrmersennense] 100 100 100 100 100
Operating revenues, total 13,853 16,6187 . 4,701 4,329 4,398
Net income, after extraordinary and prior penod
charges and credits . .. mil. 2452 495§ . 143 58 55
Tonnage hauled (reven contract
carrier service mil. tons.. 217 236] s | erenirenies 64 58 56
Freight carried—volume indexes, class I and II
intercity truck tonnage (ATA):
Commeoen and contract carriers of property
(qtrly.)... ... average same period, 1967=100.. 148 150 166 162
Common ers of general freight,
seas. adj 1967=109., 166.2 1817 186.2| 197.1 1969 1995 2054| 1428 185.1f 187.9| 1833| 169.7( 1768 173.2{........
Class I Railroads }
Financial operations, gtrly. (AAR), excl. Amtrak:
Operating revenues, total # ..........cccoovicnns mil. $.. 19,947 21,8291 . 5,902 75 (IO [FUNURIN (X741 [N SR 6,478 o [ wrerereernns
Freight do..| 18658] 20,333]. 5,511 5,298 ,123
Passenger, excl. Amtrak.........ccereeercncane do.... 337 356] . 91 92
Operating expenses .. do. 19,299{ 21,124} ..o} e 5,677 5,590 6,064 6,348 ..o | vt
Tax accruals and rents do. 3,377
Net railway operating income . 433 443] . 246 55 452
Net income (after taxes) 2359 32601 . 236 16 423
Traffic:
Ton-miles of freight (net) botal ﬁtrly 862.6 192.7 235.8
Revenue ton-miles, gtrly. ( 826.3 8581 .cooverrnar et 227. 207.6 : 236.8 223.9 469.2
Price index for railroad freight 199.1 2131 216.3| 2311} %232.0f 2321} 2329 233.2| 233.3| 2359 239.4| 241.8( 244.4; 261.3].........
Travel
Hotels and motor-hotels:
Restaurant sales index.... same month 1967=100.. 139 157 154 155 129 152 179
Hotels: Average room sale 34.96 38.83 39.30 38.02] 44.19| 43.36] 4214
Rooms occupied .. 65.0 68.0 66.0 50.0 61.0 70.0 74.0
Motor-hotels: Average room sale | ............ 24.66 2845 29.90 29.71 29, 69 31. 31 3142
Rooms occupied 70 72 68 54 75
Foreign travel:
U.S. citizens: Arrivals..... 8,201 8,903 612 584 683 607 747 760 772 804] 1,006f 1,088
Departures. 8,19 8,883 593 714 678 599 752 785 850 1,022| 1,095 966
Aliens: Arrivals 6,492 7,861 581 664 672 532 671 798 773 8671 1,166| 1,178
Departures 5,364 6,325 517 548 555 378 488 607 622 679 816
Passports issu 3,107 3,234 168 156 221 234 338 356 386 347 302 279
National parks, visits @ .....c.ccvireviirnvernvinines 69,980 62,910 2,732 1,921 1,574] 1,695 2541] 3,523] 4,806| 7,292] 9,556! 10,108] 6,302| 5017(...cn.
COMMUNICATION
Telephone carriers:
Operating revenues # 40,736 45,905 3,967 39530 4,046| 3,956| 4,153] 4,168] 4,197 4,177] 4,229 4,389
Station revenues 18,167 219,909 1,765 1,744 1,772 1,767} 1,802} 1811} 1816} 1,827 1,823 1,863
Tolls, 16,305 18,630 1,588 1,607 1,682| 3,235{ 1,738 1680 1,755( 1,670 1,738 1,846
Operating expenses {(excluding taxes) 26,111 229,489 3,413 8,687 2,608 2,538 2,390 2,682 2,797 2,743 2,733 2,937
Net operating income (after taxes) 7,295 8,191 662 654 752 732 725 798 719 7! 790 768
Phones in service, end of period ... 149.9 1504 149.6| 1504 150.2| 1506 151.2| 151.6f 151.3 1520 1524 1529
Telegraph carriers:
Domestic:
Operating revenues.............cooeuensiunens mil. $.. 554.8 576.4 51.1 49.7 49.5 49.9 49.9 53.1 52.5 54.0 54.0 53.8 54.9
rating do.... 439.6 470.0 539 41.0 41.8 42.8 40.0 42.1 422 454 44.1 4438 419
Net operatmg revenues (before taxes) ........ do.... 86.9 85.6 .9 6.1 39 45 71 82 74 57 6.5 6.1 6.8
Overseas, total:
Operating revenues.. 396.9 454.8 39.9 39.6 39.3 41.4 37.2 42.5 39.1 41.1 41.1 40.8 42.7
Operating expenses .. . 279.4 3135 317 26.8 315 27.2 24.7 26.6 24.8 26.6 26.6 27.2 274
Net operating revenues (before taxes) ........ do...., 108.4 123.3 12.1 11.0 6.3 12.5 10.8 139 11.8 128 12.7 120 13.5

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Alumi sulfate, cial (17% Al,Oy) 1
thous. sh. tons.. 1,255 1,184 101 96 91 92 91 101 102 109 95 105
Chlorine gas (100% Cl,) § .............. .. do.... 10,673 10,959 950 971 986 865 899 965 1,019 1,037 1,010 1,055
Hydrochloric amd (100% HQOD & .. do.... 12,721 2,751 232 233 240 218 231 235 243 239 253 274
Phosphorus, 1£ do.... 431 441 39 39 38 33 37 40 41 39 37 31
Sodium carbonate (soda ash), synthetic
(58% Na,0) 1 .... . thous. sh. tons. 1,812 6] ® ¢] ® ©)
Sodium hydromde d 10,933 10,746 918 937 1,001 889 926 978 1,046 1,042 1,039 1,071
Sodium silicate, anhydrous } 760 803 73 73 70 63 59 57 71 69 66 65
Sodium sulfate, anhydrous %. 1,199 1,235 107 103 91 88 98 95 93 98 96 103
Sodium tripolyphosphate (100
7 735 66 66 65 60 59 64 62 61 61 65
Titanium dioxide (composite and pure) . 687 720 60 60 58 57 52 61 65 61 64 680
Sulfur, native (Frasch) and recovered:
OQUCEION ..ocereerveerarrrecnetnensenaesacs ous. lg. tons.. 19,389 19,657 786 790 838 785 716 806 782 856 866 871 927 862 9451 ...
Stocks (producers’) end of period.........c....... do.... 5,469 5,261] 5386 5245 5261] 5127 5009] 47831 4,616] 4,439 4,351| 4,320] 4,245 4,157] 4,130]...
Inorganic Fertilizer Materials
Production:
Ammonia, synthetic anhydrous §
thous. sh. tons..| '17,398 16,950 1,425 1,422 1,536 1,349 1,249 1,550 1,571 1,584 1,534 1,408
Ammonium nitrate, original solution % . - 17,453 7,218 649 610 650 573 702 713 682 661 574
Ammonium sulfate %............ 11,904 81,797 155 Q] 154 ) * 189 174 181 161 149
Nitric acid (100% HNO,) 17,877 8,058 733 681 725 683 6847 772 781 739 720 671
Nitrogen solutions (100% N) ¥ .. ©2640| °2,323] '200| 168 169 171 "144] 212 208] 252 uT4 195
Phosphoric acid (100% PyO;) %.. '8456| 9565]  853| 825| 893 758| 780] 895 se4| 858 823 815
Sulfuric acid (100% H,50.°% - 35821] '38.419| 3476 3459 3503] 3311| 3289 3610 3604] 3528) 3396| 3433
Su([ieoggxosphate and other phosphatlc fertilizers
0
Production . thous. sh. tons., 6,699 7,176 633 582 659 599 594 673 668 647 586 609
Stocks, end of period .. do.... 573 500 394 423 500 488 435 360 359 415 397 355
Potash, deliveries (K,0) .. " . 6,309 6,833 620 549 532 554 467 715 813 591 5565 546 698 614
Exports, total # do.t 23108| ze247| 1085 1781| 2483) c1975) 2008| L6 1826) 1346 2614) 29| 2570 2917
Nitr materials do.... 1,169 42,622 290 170 176 3212 216 466 291 212 280 290 336
Phosphate MALELIALS .....ccw.crerremeerrserresicrn do..{ 16741 *16741| 1347 1241] 1,509] 048] 1179| 1946| 1162] 874| 1,655| 1,605 1563[ 1 905
Potash materials do..] 1650 1827] 122 69| 242] 195] 107|106 73 67| 186 107| 122| ‘214
Imports:
A ium nitrate 361 404 21 23 18 18 17 31 48 37 12 11 20 19
Ammonium sulfate 327 326 18 34 21 24 17 30 70 14 6 5 9 18
Potassium chloride .. 8,229 8,390 654 648 716 643 428 8 757 992 774 689 711 918
Sodium nitrate 157 142 15 11 0 16 18 7 10 11 12 2 31 4
Industrial Gases
Production:
Acetylene mil. cu. ft... 5972 5,262 468 475 455 428 364 400 421 444 431] 416 437
Carbon dioxide, liquid, gas, and solid
thous. sh. tons.. 2,256 2,286 206 180 193 167 157 225 206 230 283 249 247
Hydrogen (high and low purity) .. 84,459 90,248 7,906 7,929 8,509 7,395 7,176 8,279 8,633 8,087 7,922 8,157 8,088
Nitrogen (high and low purity) 331,545| 389,322 34,627 33,165 31,521 35509( 30,528] 35,318 32,000 34,166 33,077| 33140] 34465
Oxygen (high and low purity).... 392 984 428 014| 38,016 37,605 37,421| 34,291 31,562] 38,432| 36,206{ 37, 565 36 170 85,363! 34,190
Organic Chemicals §
Production:
Acetylsalicylic acid (aspirin) 131.4 32.2 25 29 2.8 2.8 25 30 2.7 2.9 24 2.6 2.5 26
Creosote oil 1612 :1432] 18] 128 125| 10| 18] 1389] 127 138| 143] 130 135 157
Ethyl acetate (85%) 12178 n1819] 208 217] 208 154| 244] 240] 223f 251 216] 192 233 224
Formaldehyde (37% HCHO).. 16,046.5| 16,3810 5850| 531.3| 5481| 4962| 4840| 5829| 580.8| 5646( 5616, 5229| 5282( 5435
Glycerin, refined, all grades 286.0 290.5 28.3 247 219 21.4 24.2 29.2 26.8 25.8 21.1 22.8 28.8 24.5
Methanol, syh”-nhf' i '971.8 9704 73.2 60.9 90.0 7.0 87.0 72.2 100.2 99.0 99.0 83.8 873 103.0
Phthalic SNRYArIAe ....o.r.oowrererrriroerrne: 19260{ ©9780| 739| 765 946| 800| 65| 1006] 949 1023| 1020 824 988 888
ALCOHOL
Ethyl alcohol and spirits:
Production mil. tax gal 498.3 40.3 38.0 40.7 42.8 41.3 49.3 473 42.9 48.2 438 46.0
Used for denaturation ..............eecieresoncnnn 0.... 405.4 420, 40.3 38.6 37.1 36.6 350 39.5 36.2 371 26.9 36.0 44.0
Taxable withdrawals do.... 81.0 90.1 8.2 74 11.6 6.7 5.8 7.5 6.2 74 7.9 6.4 72
Stocks, end of period .......cccvcrermrveniniennnninnne do.... 714 76.8 64.6 7.2 66.7 62.2 59.2 63.6 65.6 66.7 675 61.5
Denatured alcohol:
Production 223.8 2277 21.7 16.6 20.1 21.3 19.0 19.1 20.1 21.7 20.8 19.7 245
Consumption (withdrawals) . do.... 2246 228.8 214 17.2 20.5 21.6 18.7 21.1 19.8 218 21.5 19.6 22,5
Stocks, end of period . do.... 26 27 29 29 27 23 2.7 2.7 31 3.0 24 2.6 4.1
PLASTICS AND RESIN MATERIALS
Productlon
resins 169.5 151.7 138.8 149.9 1434 166.9 1484 156.6 156.2 125.0
Polyethylene and COPOLYMETS ...orvmrerrisivrcrinnans d 967.0 937.5 961.2 896.4 9226 1,04241 1,089.4| 1,109.7] 1,077.6 1,054.3
Polypropylene 246.8 268.2 244.3 282.2 2675 3077 319.6 311.7 3075 3284
Polystyrene and copol 4778 4348 4815 5046 467.6) 57577 ©538.8) 537.61 532.4] 508.7
Polyvinyl chloride and copolymers .. 500.3 479.7 493.5 470.9 473.5 531.2 548.2 589.6 5134 524.9
MISCELLANEOUS PRODUCTS
Explosives (industrial), shipments, quarterly
L Ib..] 2675.1| '2,821.1 790.4 (2725 1) [ (RO 795.2 781.9
Paints, varnish, and lacquer, shipments:
Total slupments @ et mil. §..| 5,307.5| 6,008.1 516.6 470.2 404.3] °476.1 484.0 622.0 574.1 677.8 668.3 638.4 678.6
hitectural coatin; Egs do.... °204.9| 21071 296:2] 284.0| 3479} 3527 350.3] 358.1
Product finishes (OEM) do... °190.2| 186.7| 221.6| 186.0| 209.2| 189.6| 1635 1847
Special purpose coatmgs do.... °810] 86.6] 1043 1042| 1207 1260] 1246 1358

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1977 1978 1878 1979
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in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production:
Electric utilities, total.........oovenrinnciaes mil. kw.-hr.. 2,124,078 2,203,891 ] 175,621 176,295 191,703 | 209,525 | 186,324 | 182,971| 169,514| 178,151 186,668 | 202,396 | 204,928 180,605 .
By fuels do...]| 1,903,643| 1,922,953 155,957 | 156,292 | 169,600 184,430 | 164,982| 156,958 144,127 149,108} 161,676 179,664 183,5633( 161,627{.
By waterpower do...| 220,435| 280,938 19,664; 20,003| 22,103] 25,094) 21,342| 26,013] 25388| 29,043] 24,991] 22,732} 21,395| 18,978]....
Sales to ultimate customers, total (Edison Electric
Institute) mil. kw.-hr..{ 1,950,791 ( 2,017,818 167,770 160,614 | 170,554} 182,796 | 181,251 | 174,298] 164,615| 161,951 167,422 177,453] 186,227
Commercial and industrial:
Small light and power §. 469,2271 480,748] 40,144| 37,7001 39,207| 41,615} 41478| 40,065| 37,970 38,260| 40,759 43,952 45,792
Large light and power § 757,168 782,141 68,723 67,247 66,025] 66,261| 65,810| 67,475 67,849 69,148] 69,303| 68,698| 69,959
Railways and railroads 4,212 4,336 343 370 397 403 364 376 345 361 333 334 346
Residential or d tic 652,345| 679,156 52,656) 49,4401 57,458] 68,345] 67,625| 60,498| 52,745 48,493| 51,193] 58,470| 63,944
Street and highway lighting. 14,418 14,8031 1,285 1,330f 1,401 1,359 1,2621 1,245 1,192| 1,158| 1,108] 1,124 1,156
Other public authorities 46,242] 49,5091 4,009 39131 5456| 4,177 4,153 3916§ 3,778| 3,789| 4,158] 4,292| 4,448
Interdepartmental 7,179 7,125 609 614 610 637 559 723 735 741 566 580 583
Revenue from sales to ultimate customers (Edison
Electric Institute).........cccviienniieisionnnnsienes mil. $..| 62,610.0( 69,852.8] 5918.6( 5552.0| 58282 6,339.5| 6,335.9| 6,179.8 5907.1| 5911.7| 6,298.6| 6,856.5| 7,2756.2
GAS
Total utility gas, quarterly
(American Gas Association):
Customers, end of period, total ..................... thous.| 45725 45,996 46,668 46,497
Residential 42,108} r42,382 42911 42,825
Commercial 3,400 r3,378¢ . 3,521 3,438
Industrial 175 r189]. 181 190
Other 42 *47]. 55 45
Sales to customers, total ... 14,341 14,748] . 5,524 3473
Residential 4,946 *5,107]. 2,439 975
Ce cial 2,409 r2,600] . 1,068 495
Industrial 6,711 ¥6,8411. 1,897 1,945
her 274 301 119 58
Revenue from sales to customers, total .......... mil. $..] 28,303] 32,150 13,023 8,505
Residential do..f 11,541| r12,939 2,881
Conr cial do.... $ 1,203
Industrial do...] 11,385 4,237
Other do.... 397 93
FOOD AND K
ALCOHOLIC BEVERAGES
Beer:
Production mil. bbl.} 17050 179.09] 14.01} 1271 1287] 13.83| 1357 16.89] 16.34| 1697) 1677 1694] 16.76
Taxable withdrawals do..| 15692 162,151 1299) 12.04] 11.57 12.32| 1201| 1501] 14.96| 15.00f 1557| 15.13| 15.56
Stocks, end of Period ..........cvmercrnireninns do.... 1242 13.76) 13.71} 1350 13.76] 1400 14.06| 14.44| 14.98| 14.74| 1450 1483 14.30
Distilled spirits (total):
Production ........cccuvemrnesnrerssussisreasns mil. tax gal.| 159.31 166.56] 18.78f 18.09| 1540} 15.08| 14.31] 18.04] 1711 1825} 17.00 7.72] 1199
Consumption, apparent, for beverage purposes
mil. wine gal.] '432.56| 2445.02] 37.35| 44.52] 52.92] 3202 30.30| 3741} 3444 3547| 3695| 3233 3592
Taxable withdrawals... mil. tax gal.| 221.12] *236.27] 2542{ 2242] 17.61 18.261 1369 19.66] 17.72) 18.02] 19.54] 14.71{ 20.10
Stocks, end of period.... 706.68| 662.51] 665.18| 663.28| 662.51] 661.03] 661.64| 662.41| 665.06| 668.67| 670.36| 665.77| 650.38
W{\mll)corm 112.94 128.60| 14.83] 14.13] 11.28 8.36 8.12 9.02 9.70 9.70 8.46 9.77 9.05( 1092| 1287f...cuunn
isky:
Production mil. tax gal., 80.60 79.16 8.39 9.21 7.94 8.44 8.85| 11.06| 1098| 11.73] 1098 3.95 5.69
Taxable withdrawals . do..] 128.63| r13252]| 15.12] 1299 8.77] 10.09 752! 10.66 9.18 9.62] 1047 7721 1151
Stocks, end of period.... . do..! 649.00] 600.62] 605.23| 601.20f 600.62] 598.69] 599.88{ 600.72| 603.01| 606.04] 608.06] 605.23! 588.48
Imports mil. proof gal.. 91.15 101.89] 12.14] 11.5 8. 6.3 5.07 6.91 7.51 7.61 6.28 7.44 6. 853 10.20]..cenn
Rectified spirits and wines, production, total
mil. proof lfal.. 110.52 111.39] 1049 9.60 8.06 8.34 7.12 8.91 7.74 8.76 8.84 6.59 9.22
Whisky 0.... 4148 39.77 4.49 3.42 2.60 2.58 2.20 2.84 2.43 2.70 2.90 2.12 3.56
Wines and distilling materials:
ffervescent wines:
Production mil. wine ga}.‘ 22.86 23.09 273 2.59 152 1.93 1.66 1.80 1.91 2.49 1.89 1.58 2.25
Taxable withdrawals .. do.... 21.35 21.43 3.27 3.25 2.50 112 0.85 1.52 1.30 1.55 1.62 1.24 1.67
Stocks, end of period . 8.56 825 851 1256 8.25 8.19 995! 1033] 11.65| 11.56] 1146} 1211} 1271
s lelnporfn 293 431 0.44 0.64 047 0.36 0.18 0.34 0.35 0.32 0.32 0.33 0.26 0.38 0.52] cvvreirinee
till wines:
Production do. 408.75 42021 151.16 41.16 22.29 6.4 7.01 6.13 4.09 6.08 5.14 4.90 36.46
Taxable withdrawals 319.05F 29.10] 31.17} 27.77] 2644| 2394| 3284| 2742| 2670| 26.62| 2392| 2754
Stocks, end of period. 527.07| 553.44| 555.80f 527.07| 484.25| 458.12{ 465.05| 438.76] 397.16| 384.29| 379.86| 366.78
Imports 89.77 8.05 8.38 7. 7.1 4.50 7.44 6.95 6.66 8.16 7.76 6.46 7.14 7.23] ...
Distilling materials produced at wineries ...... do..| 27655] 244.23] 6742 1613 9.47 6.70 474 4.20 6.66 7.99 877f 10.79] 31.30
DAIRY PRODUCTS
Butter, creamery:
Production (factory) @ .... 1,085.6 994.3 70.6 66.5 7 97.4 86.6 89.3 92.4 98.6 84.7 74.8 64.9 61.5
Stocks, cold storage, end 184.9 251.8) 2289| 2069{ 20861 2147 2095| 2165f 239.1] 260.1) 257.3| 2385 r218.0
Price, wholesale, 92 acore (I*?.Y.) . 1.015 1.141 1218] 1260 1.258] 1.160] 1.150} 1.195| 1.239| 1.245f 1.246f 1.271| 1.345| 1.229
Cheese:
Production (factory), total @ ... 3,368.5| 3,519.3] 279.3| 2797 3014] 2889 276.0| 323.0{ 317.7| 339.7| 344.7( 319.0( 3109 2914
American, whole milk @ ... 2,043.1] 20742] 1567\ 1514| 1703 1738| 166.0| 1853 1920{ 2106 2109 1952 181.8| 1674
Stocks, cold storage, end of period . 468.6 4364| 4552| 431.0| 4364| 436.8| 4462 4399| 4529| 4853| 5199| 5553| 5485 r540.6
American, whole milk 404.7 3579] 3796 3570] 3579 3616[ 367.8 0| 377.2( 416.6] 4319 4639 459.3] r455.0
Imports. 209.4 2422 220 30.7 45.6 12.8 6.5 108 15.0 155 21.7 197 22.4 20.8
Price, wholesale, American, single daisies
(Chicago) $ per Ib.. 1.187 1.301 13941 14000 14100 1410f 13501 1356i 13741 1.376] 1.389] 14091 1458/ 14881 14661 1.447

See footnotes at end of tables.



S-24 SURVEY OF CURRENT BUSINESS December 1979
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS} ) Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug | Sept. | oct. | Nov.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
DAIRY PRODUCTS—Continued
Condensed and evaporated milk:
Production, case g [ mil. lb.. 818.9 7819 60.7 53.5 60.6 58.0 56.8 63.0 72.0 80.6 80.2 70.7 66.7 629 594 e
Stocks, manufacturers’, case goods, end of month
or year b.. 752 703 113.8 84.4 703 66.0 56.4 49.6 68.3 9.3 117.1 134.7 1317 129.2 118.8] ...ccueeee
rts
nd d (t tened) do.... 4.1 *37.0 4.2 27 24 3.1 3.1 5.0 4.4 43 28 18 24 38 48] s
Evaporated (i tened) do.... 28.8 @]
Fluid milk:
Production on farms % ........coimrerineca. 9,832 9,364 9,788] 10,0356 9,379F 10,565| 10,609{ 11,175} 10,882 10,705| 10,
Utilization in mfd. dairy products @ 4,807 4,512] 4,838 , 5,016| 5,748 5837 6,373] 6,290| 5874| 5 2] [—
Price, wholesale, U.S. average 11.30{ 1160f 11.80{ 11.80{ 11.90f( 11.80} 11.60{ 11.50| 11.50] 11.60f 12.00] 1240] 12.60] »12.80
Dry milk:
oduction:
Dry whole milk @ .......oniiisvencsencsrsnens mil. Ib.. 69.4 74.6 5.0 5.1 5.9 7.2 5.8 8.0 9.3 8.3 7.6 7.2 6.9 5.3 5.5] ..
Nonfat dry milk (h food)@ do..| 1,106.6 920.4 48.1 42.7 55.8 55.1 54.9 76.1 878 104.8 112.2 94.4 78.7 55.6 58.11..
Stocks, manufacturers’, end of period:
Dry whole milk do.... 6.0 44 5.3 3.7 44 49 46 4.3 58 71 8.6 8.2 72 6.1 4.9]..
Nonfat dry milk (h food) @ do.... 60.7 40.1 522 36.6 40.1 370 40.8 51.2 844{ 1101] 1283} 1232f 110.2] 960 92.7] ..
Exj
Ty whole milk 23.8 7122.8 8.7 10.0 4.0 31 14 30 129 130 5.3 88 21 63 7.21..
Nonfat dry milk (human food).... 38.8 )
Price, manufacturers’ average selling,
milk ¢h food) @ 0.665 0.714 0.732 0.747 0.765 0.764 0.766 0.772 0.788 0.794 0.795 0.797 0.801 0.807
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat)........ mil. bu.| 25861 3,311.2] 2608] 248.7] 2521] 2024 1947 2483 266.8] 283.5] 338.8| 361.8| 3522| 3234 8774 ...
Barley:
Production (crop estimate) do.... 2420.2 *364.2
Stocks (d tic), end of period do.... 329.2 388.0] ... . 5 4474
On farms do.... 2189 273.8 . . 298.3
Off farms do.... 1103 114.2] .... . X 149.1
Exports, including malt § do..., 728 0.5 0.7 01| (9 1.1 25 2.8 23 X1 I
Prices, wholesale (Minneapolis):
No. 2, malting.....coocccoorvvsmmimecessensssessnns $ per bu., 245 2.30 2.18 248 2.32 2.23 2.29 243 2.52 2.65 2.62 2.67 248 2.92 3.08 298
No. 3, straight do.... 2.64 2.29 227 244 237 228 2.28 244 2.50 2.65 263 269 249 294 2.98 2.85
Corn:
Production {(crop estimate, grain only) f .. mil bu.| 26,425.5| 27,0818 °7,685.5
Stocks (domestic), end of perwd total ............ do...] 5,603.0f 6,198.9].. 6,198.91 .... 71 .. . 51,285.1
On farms do..| 38243| 45175 4,5175 .2 X 157
Off farms do..] 1,678.7| 1,6815].. | 1,6815] ... . R PR . $509.4
Exports, including meal and flour.........c.coceu.. do..| 1,5962| 19752 139.5 1539 159.1 130.1 124.6 169.6 187.5 198.5 2299 2219 2254 185.5 21461 ...
Price, wholesale:
Weighted avg., selected markets, all grades
$ per bu., 2.22 2.39 2.27 215 2.34 2.23 2.48 2.46 2.58 2.74 2.72 2.90 2.69 2.33 2.90 2.88
Oats:
Production (crop estimate) §. 2750.9 ¢531.2
Stocks (domestic), end of peri 565.0 576.3
On farms 482.3 474.0
Off farms 827 102.3
Exports, includi tmeal do.... 11.2 0.3 0.2 0.3 0.2 [1:1 .
Price, wholesale, No. 2, white (Minneapolis)
$ per bu.. 1.34 1.37 1.38 147 1.44 148 1.54 1.56 147 1.59 163 1.60 1.45 1.53 1.66 1.66
Rice:
Production (crop estimate) mil. bags #.. 299.2 2133.8 *139.6
Califomia mills'
tic, rough mil. Ib.. 2,215 1,675 240 79 275 124 171 330 213 193 141 106 167 182 4221 ..
S}upments from mills, mllled b £ 1.7- TR do.... 1,460 989 58 72 126 162 79 151 191 123 104 131 76 145 1971..
Stocks, rough and cleaned (cleaned basis), end
of permd mil. Ib.. 214 304 277 253 304 222 122 187 139 144 141 80 1i5 96 190 ....nee
Southern States mills (Ark., La., Tenn., Tex.):
Receipts, rough, from producers 3 9,657 8,824 1,708 884 822 607 482 563 539 351 198 142 794 1,870
Shipments from mills, milled rice ... 6,217 6,130 654 620 562 509 511 553 599 617 473 419 426 440
Stocks, domestic, rough and clean ed
basis), end of peri mil. 1b 2,629 2,488 2,604 2,496 2,488 3,365 1,624 1,977 1,740 1,340 1,001 717 1,574 1,608
Exports do.. 4,995 4,972 467 371 596 361 416 484 498 531 334 434 310 316
Price, wholesale, No. 2, medi grain (South-
west Louisiana) $ per bb..| 0.152 %0.177 0.145 0.145 0.148 0.140| 0.140 0.140 0.165 0.165 0.165 0.165 0.190 0.200
Rye:
Productlon (crop estimate) {.... 217.3 226.2 €23.7
Stocks (domestlc), end of period.. 9.3 16.3] oo fonrrrrnrenrene 16.3] oo | cevrmreenone 126] .ccevcnevs 9.7 259
Price, whol 0.2 2.39 264 232 248 2.52 238 2.49 2.32 2.39 244 2.59 2.86 245 242 2.74 2.59
Wheat:
Production (crop estimate), total § .... *2,114
Spring wheat | %518
Winter wheat { *1,596
Distribution, quarterly @@ . 301 °750
Stocks (domestic), end of period, total .. . X 3 2,288.9
On farms . 5. , 1,013.1
Off farms X - . .. 1,2756.8
Exports, total, including flour 11,28941 1165 93.1 91.2 713 69.8 783 1062 137.2{ 1236| 1348
eat only ,243. 1130 92.3 90.0 70.4 67.1 75.5 102.2 133.3 117.8 129.6
Prices, wholesale:
No. 1, dark northern spring (Minneapolis)
$ per bu.. 2.80 3.24 339 3.52 3.16 3.32 347 3.50 3.54 3.85 4.46 4.556 4.21 4.50 4.66 4.55
No. 2 hd. and dk. hd. winter (Kans. Clty) 2.62 3.24 344 3.50 3.46 341 3.52 3.56 3.58 3.62 4.12 446 4.17 4.40 4.44 4.53
Weighted avg., selected markets, all grades
$ per bu.. 2.88 3.33 3.51 3. 3.40 3.30 3.55 3.76 4.24 4.52 4.41 4.80 4.62

See footnotes at end of tables.




December 1979

SURVEY OF CURRENT BUSINESS

S-25

Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Continued
Wheat flour:
Production:
Flour & iievincccinnecns thous. sacks (100 b.)..| 275,784} 277,844] 24,843 23,738 21,942| 22817| 21, 542 23,454] 22, 291 24,573 22,532| 23,508| 26,368
Offal thous. sh. tons., 4,878 4,855 436 416 381 404 401 382 422 392 403 456
Grindings of wheat 3 .....cccooccovmerciononrernce thous. bu..| 618,125 621,276( 55,348 52,934| 48,893] 50,886 48, 163 52,454 50,205} 55,093{ 50,308 51,995| 58,193
Stocks held by mills, end of period
thous. sacks (100 Ib.).. 4,160 3,214] oo [ e 3,214 3,477 3,895
Exports do..[ 17,994 119711 1,505 357 486 382 1,165] 1,163 752f 2,689] 1,727| 1,669] 2,489] 2,218 1,223|.......
Prices, wholesale:
Spring, standard patent (Minneapolis)
per 100 lb, 7.160 8012 7.900( 8400( 8.138] 7.813; 8.038( 8.313| 83007 9013 9.288] 10.638] 10.513; 10.463| 10.563| 10.713
Winter, hard, 95% patent (Kans. City)........ do.... 6.246 7.467] 7.600| 7.925| 7.788] 7.550] 7.775| 8.175| 8125 8800 9.075] 10.388] <10.088| 10.075] 10.100| 10.600
POULTRY AND EGGS
Poultry:
Slaughter (commercial production) .............. mil lb.| 11,918 12,5531 1,229| 1,081 978} 1,057 878 1,063] 1,066] 1,232| 1,195] 1,241 1,363] 1,156]...cccconucs| crrrerrreren.
Stocks, cold storage (frozen), end of period, total
mil. Ib. 310 280 538 346 280 280 259 239 235 263 327 409 528 589
Turkeys do.... 168 175 425 236 175 171 156 136 129 153 201 271 382 431
Price, in Georgia producing area, live broilers
E $ per Ib.. 0.237 0.260] 0245| 0245 0.250] 0.265( 0.280] 0.290| 0285 0.285{ 0.260] 0255| 0225 0230 0205{ 0.240
gE8:
Production on farms @ .........cccvvcrne mil. cases §.. 179.5 186.2 15.9 15.8 165 16.3 14.6 16.3 15.8 16.1 155 159 159 15.4
Stocks, cold storage, end of period:
Shell thous. cases §.. 39 38 23 35 38 22 18 24 19 27 23 33 28 30
Frozen mil. Ib. 30 25 28 26 25 26 24 21 22 22 23 26 25 24
Price, wholesale, large (delivered; Chicago)
$ per doz.. 0.624 0.603] 0.608| 06721 0716] 0713} 0677 0735 0687; 0.619] 0648 0.619] 0640; 0620] 0.597|. e
LIVESTOCK
Cattle and calves:
Slau hter (federally inspected):
AIVES .oovcrevrieecreesirasienessenisnnas thous. animals.. 4,696 3,620 287 274 267 265 212 245 200 188 162 190 216 193 225] .
Cattle do..! 38717 36948] 3,180 3,029f 2,834] 3090 2559] 2670| 2366| 2622| 2554 2492| 2860] 2390 2837]|.
Prices, wholesale:
Beef steers (Omaha) .....o..ccooovvecunnene $ per 100 1b.. 40.38 52.34] 5493 65382 5554] 6035| 64.88] 71.04| 7500] 7399) 6853 67.06| 62.74] 67.84] 65.81] 67.00
Steers, stocker and feeder (Kansas City) ... do.... 38.74 56.16] 6206 60.75| 64.19] 69951 75.61] 8255| 86.83| 8220( 7500 7207 7237{ 77.81] 76.34| 7892
Calves, vealers (So. St. Paul)........ccccccceseueneee do.... 48.19 69.24] 81.82| 7860( 7800f 80.73) 9148{ 97.50( 104.56{ 110.35| 94.25) 92.39] 88.74| 9668, 9648 7388
Hogs:
Slaughter (federally inspected)...... thous. animals.| 74,019] 74,139{ 6576] 6,737] 6,001] 6,393] 5693| 7,113] 6,962 7,284 6678 6,734 7.662f 6,840] 8,736]............
Wholesale, average, all weights (Sioux Clty)
$ per 100 Ib.. 41.12 4867 52.58| 48.68[ 49.73| 52.11| 54.93] 49.66] 4529| 4377 39.98] 3858 38.41; 3880] 34.74] 36.13
Hog-corn gnce ratio (bu. of corn equal in value
to 100 Ib. live hog) 19.8 224 25.8 234 23.0 240 24.2 22.3 19.5 186 15.9 144 14.0 14.9 r14.1 14.9
Sheep and lambs:
Slaughter (federally inspected)...... thous. animals.. 6,133 5,169 457 413 396 391 354 431 425 421 371 384 415 410 11 -
Price, wholesale, lambs, average (Omaha)
$ per 100 Ib.. 53.38 63.49) 60.00; 59.50] 64.00] 73.75} 71.25| 6126 7050 70.75| 65.00| 6152 60.62] 67.01] 6591 6500
MEATS
Total meats {(excluding lard):
Production, total 39,172 38,119 3,355 3,345) 3,094} 3281 2758] 3,093| 2882| 3,133] 2990| 2960| 3,328 2879
Stocks, cold storage, end of period .. 567 724 639 715 724 736 711 763 785 791 747 688 579 551
Exports (meat and meat preparations) 1,315 11,338 124 119 111 102 95 117 99 100 124 103 109 119
Imports (meat and meat preparations}.... 1,741 2072 184 201 181 201 184 214 201 190 214 168 141 142
Beef and veal:
Production, total do...] 25780] 24,610] 2,151 2,083 1941] 2,110} 1,735| 1,816] 1,619| 1,798] 1,756] 1,716] 1,953| 1,649
Stocks, cold storage, end of period ......ccconevenen do.... 827 414 356 396 414 440 413 436 422 413 396 378 329 *305
Exports do.... 93 1388 31 32 33 28 31 36 31 22 35 24 4 30
Imports do.... 1,377 1,635 141 165 145 160 151 171 157 153 166 131 106 107
Price, wholesale, beef, fresh, steer carcasses,
choice (600-700 1bs.) (East Coast) # .... $ per bb.. 0.662 0.839] 0.859) 0.845] 0884} 0974] 20975| 1.046] 1.086] 1.086] 1.036) 1.008 0.972] 1.018) 0983] 1.029
Lamb and mutton:
Production, total 341 300 27 25 24 23 22 27 25 25 21 22 23 23
Stocks, cold storage, end of period 10 12 12 12 12 11 11 12 12 13 11 12 12 11
Pork (excluding lard):
Production, total 13,051 13,208 1,176 1,236 1,129] 1,147 1,001 1,251} 1,237{ 1,309| 1,213t 1,221| 1,352 1,206
Stocks, cold storage, end of period 186 242 207 245 "242 225 220 247 278 292 270 227 182 179
Exports 289 1346 35 36 26 23 18 23 26 33 32 27 25 28
Imports. 298 347 36 29 29 31 27 33 33 28 35 28 27 25
Prices, wholesale:
Hams, smoked cOmpOSIte.......c...c..verrone lb.‘ 40.865 0900 1038| 1086/ 1078f 0.885] 0.880( °0.939 0.788 0.752] 0.707] 0686 0.688] 0.731| 0.792| 0.891
Fresh loins, 814 lb. average (New York) 0.952 1.092] 1211} 1124} 1097] 1254} 1251 1119 1114] 1071] 1106] 1064/ 1012 1061 0965] 0.914
MISCELLANEOUS FOOD PRODUCTS
Cocoa {cacao) beans:
Imports (incl. shells) ... .thous. Ig. tons.. 172.1 209.7 15.9 18.6 20.2 27.3 26.7 14.6 12.8 8.8 13.7 11.8 15.7 5.7 115 4 S
Price, wholesale, Accr ). $perlb.| 42144 °2.500f 2500 2500( 2500] 2.500( 2500] °2.500| 1.570| 1.650| 1.720| 1.580| 1570| 1660 1.590( 1545
Coffee (green):
Inventories (roasters’, importers’, dealers’),
end of period thous bags ﬂ,. 1,684 2,345 2,405 2,717
Roastings (green weight) ....c..c.ceveeneicernineininnas - 14,233 . 4,681 4,303 3,755 .
Imports, total do...| 14,808| 18,133{ 1,901} 1,689 1,651 1,747 1,353 1,631} 2,037 1,619] 1,617] 15697} 1404 1,632] 1,273].
om Brazil do.... 2,453 2,679 334 308 280 333 101 82 252 75 173 216 250 225 441. .
Price, wholesale, Santos, No. 4 (N.Y.)..... $ per Ib..| oveecrnernne *1.484| 1.540| 1530| 1460] 1460 1270 1.360( 1.380] 1.480{ 1.800{ 2.090{ 2.010{ 2060| 2080 2.050
Confectionery, manufacturers’ sales ... mil. $.. 3,059 3,337 335 310 312 258 288 279
Fish:
Stocks, cold storage, end of period .............. mil. Ib.. 420 422 427 426 422 379 343 292 295 297 323 384 434 427 4481 e

See footnotes at end of tables.




S-26 SURVEY OF CURRENT BUSINESS December 1979

Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

FOOD AND KINDRED PRODUCTS; TOBACCO—Cont.

MISCELLANEOUS FOOD PRODUCTS—Cont.

Sugar (United States):
eliveries and supply (raw basis): §
Production and receipts:
Production .......cooueiiriirenns thous. sh. tons.. 5,054 4,575 658| 1,046 963 710 494 317 205 204 123 58 31

Deliveries, total . do...] 11,242 10,892 894 853 840 842 777 965 813 894 949 927f 1,107
For domestic consumption . do...} 11,207 10,841 888 849 840 835 771 960 808 890 945 917 1,099
Stocks, raw and ref., end of period . 4,349 3,734] 2,324| 3,084 3734 3,927 4,034| 3662 3,644 35597 3,280 2,950 2:220( eL901{ I T

Exports, raw and refined...........ccccooiuiuene sh. tons..| 20,335| 114,138 1,020 1,077 1,174 865 464 1,177 1,422 764 1,241 1,053 717 1,2571 1,000f.............
Imports:
Raw sugar, total.. 5,130 24,177 400 327 348 343 214 276 339 657 637 356 346 357

From the Philipp e 1,136 2882 114 66 134 0 0 8 56 47 77 0 0 47
Refined sugar, total do.... 656 ®)

Prices (New York):
Raw, wholesale
Refined:

0.109 %0.143] 0.150 0.142] 0.145} 0.138| 0.150{ 0.153} 0.139| 0.141} 0.146] 0.157] 0.154| °0.157| 0.159] 0.162

Retail (incl. N.E. New Jersey) 1.118 "1.211
Wholesale (excl. excise tax).... 0.169 0.204] 0223 0214] 0.220} 0.223] 0219] 0220 0222 0220f 0225 0226] 0.232f 0.229| 0229 0234
Tea, imports thous. 1b.| 203,012 151,761 12,502| 8,877| 12,332 14,797| 10,568| 15,584 13,822| 13,556 14,352| 13,361{ 14,809| 15841 16,992f.........

FATS, OILS, AND RELATED PRODUCTS

Baking or frying fats (incl. shortening):
Production mil. Ib.| 8,841.1] 4,044.6] 381.5| 370.1] 3322| 334.0( 3141| 3787 3359] 377.2| 3359| 3290| 367.1| '334.6| 410.3]..

Stocks, end of period @ ......inneniiinierniinns do.... 113.0 108.7] 1079 1100] 1067| 121.3| 1285 1059} 1224 1332} 1383| 1354 1300} r1239]| 1319]..
Salad or cooking oils:

Production do.. 4,352.91 4,849.2] 407.1{ 401.3] 389.1| 397.3| 365.6] 428.3] 399.5] 484.1| 4226( 4264) 4507 r413.1 447.2)..

Stocks, end of period @ .......cververmirirrerveinns do.... 105.4 123.0] 106.8{ 1204| 1230| 117.1| 109.8f 1153} 1220{ 138.0| 1308 131.8{ 126.3| 1415 127.0]..
Margarine:

Production do..| 25350| 25195] 2222| 2206| 2500] 233.1| 2148] 2429) 186.8| 197.5] 193.0( 1883 199.0| r2059| 2255

Stocks, end of period @ ... do.... 799 69.5 68.9 58.9 69.5 66.8 82.1 67.5 77.3 75.2 78.3 68.7 771 727 794] ...

Price, wholesale {(colored; mfr. to wholesaler or
large retailer; delivered) .... .. $ per bb. 0.507 05291 0521| 0.533] 0528} 0523] 05237 0.535) 0.551] 0.546] 0542 0.554] 0560] 0561 0565| 0.565

Animal and fish fats:
Tallow, edible:

Production (quantities rendered) . 769.4 835.0 79.3 78.8 80.9 77.8 68.6 81.3 74.2 82.9 77.2 75.1 76.9 67.7

Consumption in end products 7819 847.8 77.3 72.1 64.7 67.5 68.6 73.0 64.6 68.6 58.6 64.3 60.9 ™54.3

Stocks, end of period | 424 55.1 444 45.0 55.1 63.4 57.6 46.2 45.3 444 47.0 43.6 46.5 49.1
Tallow and grease (except wool), inedible:

Production (quantities rendered) . . do...| 6,0064| 58159] 5059| 50181 486.7} 503.6] 432.8] 488.5| 449.1| 488.1) 469.4| 4727 b529.2| v462.0

Consumption in end products . do...] 31805| 32195 286.0] 270.1] 244.8 267.7| 255.1f 268.8{ 2599 286.7| 2533| 265.9]1 270.0f 2415

Stocks, end of period | w . 347.2 346.6] 304.2| 348.8| 3466] 3987| 3748 3694 3582 3938| 3940] 3725| 399.3] r375.7

Vegetable ox]s and related products:
oconut oil:

Production, refined 729.4 768.3 69.6 59.7 46.7 60.0 55.9 68.0 49.8 48.5 39.1 50.3 46.3 472
Consumption in end products do..., 878.7 914.2 84.0 754 55.4 72.7 66.3 83.3 69.1 69.8 62.0 504 58.5 *58.0
Stocks, refined, end of period { ...c.ccvcuveunne do.... 39.9 444 40.6 40.3 4.4 45.0 413 43.7 1 42.0 316 4238 40.2 43.7
Imports do.... 9943 1,0225 804| 1007 60.1 167.2 83.7 87.7 55.6 52.6 70.3 45 86.4 774
Corn oil:
Production: Crude .........uiesisiossisenins 671.9 720.0 65.4 59.8 55.8 47.6 54.9 69.4 67.4 69.7 60.6 61.5 63.9 60.3
Production: Refined . 571.0 581.1 54.4 46.3 43.5 44.2 41.7 45.7 52.2 49.2 414 53.0 51.9
Consumption in end products.... 537.6 537.9 50.8 43.7 47.3 49.1 416 50.5 36.1 484 45.0 40.5 45.3 47.7
Stocks, crude and ref., end of pe: 334 704 70.1 74.6 70.4 61.0 7.5 69.9 84.5 85.6 89.2 91.7 79.8 r70.2
Cottonseed oil:
Production: Crude ... do..| 12546 1,417.7| 1088 1340{ 1235] 1344| 1280 1353| 1150| 1037 86.3 73.8 85.5 *53.5 97.6] ...
Production: Refined do...| 1,188.8] 1,344.8 837] 1160 1004f 1188 1131} 1264| 1082 97.9 78.7 78.7 92.7 56.7 69.61 ...
Consumption in end products 625.3 697.3 55.6 64.6 54.6 56.9 57.0 60.9 48.9 64.8 45.9 41.0 53.9 *43.1 4495 ...
Stocks, crude and ref., end of period { .. 1423 127.1} 1014 1230 1271 152.2| 1529 1410 1431 141.0f 1395] 1169 1172 86.4 -2 | IR—
Exports (crude and refined) 731.2 728.8 25.9 29.2 82.5 56.7 71.2 89.9 51.3 52.5 63.1 63.8 18.1 56.6 2 X1 ) p—
Price, wholesale (N.Y.) ........ 0.299 0.332) 0.340] 0328| 0330] 0335] 0380 0.385| 0395 0.380] 0.380) 0405] 0.388] 0.390| 0.365] 0.340
Soybean oil:
Production: Crude .......uvnvcrvvireiinnene mil. Ib..| 8836.5] 10,621.4] 984.3] 974.8] 1,0504] 989.1] 902.3| 982.2| 939.6) 964.7| 930.5| 899.9] 856.7| 848.9[ 1,0204]...
Production: Refined do...| 7,789.5] 8713.7] 7828| 747.7| 7657 7533 6817 7689| 760.1} 8354] 7428! 7483 762.8| r693.0( 8059
Consumption in end products.................. 745111 8175.2] 71690 7093 7075] 6951| 6362 7553| 6824] 7750 7T01.6| 711.4| T44.8; 7009] 7789
Stocks, crude and ref., end of period {.. 864.0 970.6] 8134| 837.1| 9706f 9322 942.8| 1,0042} 9873} 1,043.0( 9229] 9154 8151 7758 818.0]..

1,666.9] '1,9445 96.8| 1548 1754f 219.11 249.8[ 199.0f 1856! 107.3] 299.0{ 166.2| 1874 159.1 12784 s

Exports (crude and refined)
0.289 0309 0.329] 0203| 0305] 0309| 0325/ 0321 0319 0311 0321 0346f 0340| 0.350| 0.330] 0.332

Price, wholesale (refined; N.Y.)
TOBACCO

Leaf:
Production (crop estimate) mil. bb..| 41,912 42,025 1,574
Stocks, dealers’ and manufacturers’,
LX) D — X 00 TN DI 4,905 4,518

end of period
687 772] 85,785 95,786, 86,258 35,559| 50,142| 57,079 51,797 42,244 25312| 37,980| 29,512 30,051 41,608]..

Exports, incl. scrap and stems ..
Imports, incl. scrap and stems .. do.... 316236 335 981] 32,049) 21,474] 21,548| 42,866| 31,267| 28,917| 30,072{ 35464 26,058| 28,500| 32,767| 32,095 39,173]...

Manufactured:
Consumption (withdrawals):
Cigarettes (small):

ax-exempt ............................................ millions..| 78,133 85136} 7,634| 7522 5456] 6842| 6,778 8896| 7,713 9,082 8448] 7423| 7,825 6,674].

do...| 592,006 614,208] 53,387| 53,689 42,125| 55455| 48,628| 58,873| 48,354| 53,199| 52,3811 45.798| 55,765| 46,586].

Clgars (large), taxable. do.... 3,776 3,621 346 323 271 246 243 331 249 291 322 235 311 289] .
Exports, cigarettes. do...| 66835] 74,359] 6,328| 6846| 6,160] 4,398| 5639( 7,758 6,417 6,687( 79721 6,698 7,651} 5,068

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1977 | 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUS STAT cs Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Value, total # ... thous.$.] 582,906] '694,617| 60,090! 58503] 91,186] 61,605} 77,390 98,309| 91,698 101,425 88,329 78,702| 91,814| 79,971
Calf and kid skins .. ..thous. skins.. 2,508 2,665 181 177 241 207 264 233 267 126 204 216 196 169
Cattle hides thous. hides..| 24,488| 24,792] 1922| 1,754 2,676] 1,635 2,056f 2405] 2130] 2,358| 2,034 1,627 2018 1,993
Imj
thous. §$.. 96,6001 105,600 7,700 7,100 7,000 9,200 8,400} 10,000 10,500} 24,800 16,5001 11,900} 15,400 8,600
Sheep and lamb skins thous. pieces.., 15,468 17,807 920 935 739 1,321 1,681 1,835 1,449 2,967 1,425 L " 804
Goat and kid skins .... do.... 1,137 1,762 112 175 158 352 145 191 121 264 231 134 245 83
Price, wholesale, f.0.b. shipping point:
Calfskins, packer, heavy, 9 1/2-15 b ...... $ per b 20.914 1.346 1.850 1.650 1.650 1.800 2.000 2.200 2.200 2.200 1.770 1.550 1.560 1.360 1.360 1.150
Hides, steer, heavy, native, over 53 Ib ............ do..., 0.370 0.472 0.573 0.548 0.518 0.603 0.653 0.913 0.893 0.905 0.829 0.777 0.708 0.654 0.677 0.593
LEATHER
Exports:
pper and lining leather .. ..thous. sq. ft..| 2206,276} 208,799 17,438} 17,947| 17,176} 13,854| 16,014) 18833| 16,480| 15664| 18,526 13,153 15265| 14,456 13,895]....
Price, wholesale, f.o.b. tannery:
Sole, bends, light ......ccooeecrerurerenes index, 1967=100.. 206.1 423521 261.7| 2704 267.5] 284.7| 284.7| 3380 3667 417.1] 394.0| 353.8) 340.8( 294.8( 304.9; 2840
LEATHER MANUFACTURES
Footwear:
Production, total ..........onineiernennne thous. pairs..| 413,726] 418,948] 36,348! 33,826| 30,175} 35,668| 33,448| 37,034| 31,918 35355| 30,491 24,374] 32,350 29,445|..cccvercerr | errmrrerner
Shoes, sandals, and play shoes, except athletic
thous. pairs.| 316,041] 314,695] 25,667| 24,771 23472 28,405| 26,281} 29,356| 24,811 27,367| 23,223 19,726| 25351 22,705]...
Slippers o.... 77,602 79,353 8,289 6,987 4,667 5,334 5,326 6,034 5,444 6,176 5,718 3,355 5,268 5211
Athletic. do.... 15,978 20,852 2,003 1,743 1,767 1,504 1,399 1,279 1,280 1,345 1,097 882 1,300 1,186
Other footwear do.... 2,805 2,669 270 214 181 310 334 246 280 352 351 341 341 2581 ...
Exports do.... 5,411 6,179 546 612 679 549 526 657 452 512 554 570 636 790 698 .ccrirnnnn
Prices, wholesale f.o.b. factory:
Men’s and boys’ oxfords, dress, elk or side
upper, Goodyear welt .......... index, 1867=100.. 193.3 5211.3 221.0
Women’s oxfords, elk side upper, Goodyear
welt .. ... index, 1967=100.. 171.8 185.3 197.3 197.3 197.3 1973 197.3 204.6 207.0 211.8 219.0 219.0 219.0 2238 234.6 234.6
Women” um quality.......... do.... 144.9 5157.5 170.7 r182.9 183.0 183.0 180.1 180.1
LUMBER AND PRODUCTS
LUMBER—ALL TYPES #
National Forest Products Association:
Production, total mil. bd. ft..| 237,520 238,078 3,333 3,102 2,931 2,877 2,877 3,306 3,119 3,219 3,143 3,018 3,355
Hardwoods do.... 6,597 7,402 629 618 595 619 607 640 618 6847 664 612 689
Softwoods do.... 30,923 30,676 2,704 2,484 2,336 2,258 2,270 2,666 2,501 2,572 2,479 2,406 2,666
Ship ts, total do..| 287,755| 238,124] 3,262] 3,116 2907] 2813] 2756 3,279 3,107| 3,329| 3,087} 3,128 3,408
Hardwoods do.... 6,712 7,372 601 600 572 604 589 620 604 644 632 567 649
Softwoods do.... 31,043 30,752 2,661 2,516 2,335 2,209 2,167 2,659 2,503 2,685 2,455 2,561 2,759
Stocks (gross), mil), end of period, total.......... do.... 4,851 4,805 4,740 4,731 4,805 4,811 4,932 4,964 4,975 4,868 5,003 4,893 4,843
Hardwoods do.... 772 802 765 783 802 817 835 856 870 875 907 952 995
Softwoods. do.... 4,079 4,003 3975 3,948 4,003 3,994 4,097 4,108 4,105 3,993 4,096 3,941 3,848
Exports, total sawmill products .. 1,670 1,300 96 96 100 97 121 129 126 127 126 106 121
Imports, total sawmill products .. 10,698 12,199 1,001 979 954 926 761 998 925 1,237 1,011 1,010 1,043
SOFTWOODS
Douglas fir:
Orders, new. mil. bd. ft.. 8,712 8,894 739 629 716 745 646 800 752 596 793 694 639
Orders, unfilled, end of period ..........cccovureerenne do.... 565 553 612 526 563 622 639 685 690 546 617 634 575
Production do.... 8,796 8,845 783 701 683 663 668 768 733 706 687 640 668
Ship t do.. 8,781 8,906 737 715 689 676 629 754 747 740 722 677 698
Stocks (gross), mill, end of period ........ccovveue. do.... 964 903 923 909 903 890 929 943 929 895 860 823 793
E)g)orts, total sawmill products ........ccorrrenreece. do.... 488 478 39 34 35 31 46 46 46 54 42 38 43
awed timber do.... 129 119 8 7 7 8 11 13 13 22 13 14 12
Boards, planks, scantlings, etc ...........cccevunene do.... 359 359 31 27 28 23 35 33 33 32 29 24 31
Price, wholesale:
Dimension, construction, dried, 2" x 4", R.L.
$ per M bd. ft.. 230.38 253.39] 266.66| 271.51| 262.40{ 258.77] 260.53| 261.46] 267.69| 271.17| 270.53! 274.89| 303.60] 320.46] 304.34|..........
Southern pine:
Orders, new. mil. bd. ft.. 28,291 28,319 738 626 618 669 691 792 622 686 745 691 765 563
Orders, unfilled, end of period ... . do.... 470 542 510 505 538 607 618 586 566 675 655 671 602
Production do.... 28,198 28,287 737 663 646 654 642 742 665 669 673 670 726 638
Shi 1 do.... 28,264 28,284 737 658 623 636 622 781 654 706 636 711 749 632] ...
Stocks (gross), mill and concentration yards, end
of period mil. bd. ft 1,166 1,169 1,141 1,146 1,169 1,187 1,207 1,168 1,178 1,142 1,179 1,138 1,115 121 | i | e
Exports, total sawmill products ................ Mbd. ft.| 157,806 152,121 10467 15,7517 12,518] 15,273} 25522| 15,3007 13,321 14,995{ 15,285 8,585¢ 16,458 22,263 18,685].............
Prices, wholesale (indexes):
Boards, No. 2 and better, 1" x 6", R.L.
1967=100.. 271.0 329.7 3464 3471 347.8 348.6 349.4 355.6) *361.7 362.8 3649 370.1 372.8 3776 3789/ cceecreunenn
Flooring, C and better, F. G, 1" x 4", S.L.
1967=100.. 250.2 276.9 283.8 284.3 2854 285.4 286.5 288.6 290.4 2919 293.0 304.0 308.8 311.6 316.01..............

See footnotes at end of tables.
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Unless otherwise stated in footnotes below, data| 1977 1978 1978 1979
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSI STAT! cs Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Oct. Nov.
LUMBER AND PRODUCTS—Continued
SOFTWOODS—Continued
Western pine:
Orders, new mil. bd. ft. 10,331 9,946 911 7 77 796 715 821 808 833 831 895 989 825] ...
Orders, unfilled, end of period ......cccovevvvvunee do.... 590 469 545 462 469 596 612 606 603 503 524 532 531 411] ...
Production do.... 10,309 10,033 908 786 760 710 731 863 814 898 835 829 941 9501 ...
Shipments do.... 10,295 10,067 911 800 770 669 699 827 811 933 810 887 990 9021 ...
Stocks (groas), mill, end of period .........cc.oeuunne do.... 1,329 1,295 1,319 1,305 1,295 1,336 1,368 1,404 1,407 1,372 1,397 1,339 1,290 1,311 s
Price, wholesale, Ponderosa, boards, No. 3,
1" x 12", R.L. (6’ and over).. ...$ per M bd. ft.. 231.53| %237.07] 267.17].. 304.49| 332.11] 366.87| 371.17| 34259| 338.16| 306.16| 301.95 316,41} oevne
HARDWOOD FLOORING
Oak:
Orders, new 1128 108.6 9.8 8.3 6.3 94 7.3 84 73 10.3 7.6 6.9 10.1 74 8.0]..
Orders, unfilled, end of period ......ccocvvvricnenne ds 79 9.2 11.0 9.6 9.2 92 9.2 9.1 83 94 9.9 9.5 9.5 9.5 85
Production 109.8 104.7 8.9 94 8.0 83 78 83 8.2 9.1 8.5 7.0 103 8.0 9.2
Shipments 110.0 106.3 94 8.7 72 94 72 8.6 8.0 92 87 73 10.1 74 9.0
Stocks (gross), mill, end of period ... 62 27 2.7 34 27 1.6 21 19 21 20 27 24 26 3.2 34
METALS AND MANUFACTURES
IRON AND STEEL
Exports:
teel mill products .........ccocecririninne thous. sh. tons.. 2,003 2,508 218 194 248 193 165 217 226 237 265 234 250
Scrap do.... 6,175 9,278 977 973 944 853| 1,145 871 847 870 893| 1,001] 1,179
Pig iron do.... 51 51 11 8 11 35 5 2 20 1 6 16 8
Im§orts:
teel mill products ..........cecrreeireinsenscrennnns do.... 19,307 21,135 1,715 2,016 1,372 1,264 1,329 1,096 1,072 1,655 1,366 1,514 1,784 1,603] ...
Scrap. do.... 625 794 51 67 60 46 48 68 73 59 72 104 50 50
Pig iron do.... 373 655 41 75 48 49 33 38 47 22 113 25 4 10§ ...
Iron and Steel Scrap
Production.........niniinn. thous. sh. tons.. 49,523| 51,960 4,699 4,442 4,323 4,222 4,110 4,900 4,658| 4,816] 74,639 4,392
Receipts, net do..| 47,873} '51,804 4,443 4,342 4,239 4,147 4,019 5,122 4,884 r4,8431 r4,907( 4,435
Consumption do...| 192,090 99,133] 8918| 8397| 8300§ 8200f 7,928/ 9428] 8967| 9,114 8728] 7,969
Stocks, end of Period ... do.... 19,360 8,313 8,536 8,458 8,313 8,008 7,780 8,000 8,138 8,272 8,444 8,763
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets) . $ perlg. ton.| 25599 73.84] 71.67| 79.05] 8595| 94.48| 104.74| 122.59| 108.20{ 93.16f 105.33] 96.99| 92.03 86.33! ...
Pittsburgh district .. do... 80.35 78.29 75.50 83.50 88.50 93.50[ 108.50| 133.00] 111.50 96.00[ 114.00| 102.50 95.00 86.50] ...
Ore
Iron ore (operations in all U.S. districts):
Mine production thous. Ig. tons..| 55,750 80,718 7,032 6,546 6,552 6,144 5,634 6,681 7,069 7,571 7,748
Shipments from mines .......c..coeeeesveersenmrerenss 0.... X 82,539 8,088 7,667 7,096 3,296 2486 2,792 5,043 9,080 9,350
Imports, do.... 37,905 29,924 1,610 4,015 3,057 2,108 1,479 854 2,242 3,567 3,993
U.S. and foreign ores and ore agglomerates:
Receipts at iron and steel plants . 94,944 114,227 12,285 11,524 9,732 4,711 3,633 4,436 7,443 12,276| 13,294
Consumption at iron and steel pla 108,462] 116,305] 10,323 9,954| 10,341 9,457 8,988| 10,540{ 10,251 10,932| 10,349
Exports 2,143 3,762 317 733 435 183 31 20 343 517 411
Stocks, total, end of period ......cccoevvenrecrnirs 59,390 55,3391 55,500] 56,432 55,339| 53,028| 50,685| 47,801] 46,745] 46,5631 48,027
At mines 14,140 12,469( 14,104 12,982| 12,469] 14,852{ 18,000} 21,886 912| 22,406) 20,809
At furnace yards .........cocceeicecnionniene 42,271 39,301] 38,585| 40,049 39,301 34,473 29,059| 22,862 19,943 21,202{ 24,173
At US. docks 2,979 3,569 2,811 3,401 3,669 3,703 3,626 3,053 2,890 2,955 3,045
M (mn. ), general imports ........ do.... 834 842 62 64 63 62 50 60 57 85 122
Pig Iron and Iron Products
Pig iron:
oduction {excluding production of ferroalloys)
thous. sh. tons.. 81,328 87,687 7,809 7,533 7,668 7,064 6,636 7,953 7,726 8,277 8,026 7,508 7,351 6,779 ...
C ption do.... 82,017 88,384 7,887 7,594 1,721 7,098 6,678 8,043 7,729 8,317 8,038 7,774 7,403
Stocks, end of period .........cocccmenrcriiiisenns do.... 1,309 889 983 965 889 852 835 826 737 739 730 808 860
Price, basic furnace........ccoconueururenae $ per sh. ton..| *183.11 196.00] 203.00| 203.00] 203.00f 203.00( 203.00| 203.00{ 203.00] 203.00{ 203.00! 203.00] 202.50] 202.50].....coccer.| srrrrrruurrun
Castings, gray and ductile iron:
Orders, unfilled, for sale, end of period
thous. sh. tons.. 935 912 9217 907 912 929 997 1,039 998 1,006 993 954
Shipments, total do.... 15,318 15,294 1,444 1,312 1,136 1,239 1,210 1,478 1,302 1,408 1,339 1,140
For sale do.... 7,496 7,840 729 663 561 600 574 740 662 173 698 615
Castings, malleable iron:
Orders, unfilled, for sale, end of period
thous. sh. tons.. 65 66 65 62 66 66 68 67 63 61 54 51
Shipments, total do.... 829 816 75 71 61 70 68 78 65 69 61 49
For sale do.... 458 446 41 39 35 36 35 41 a3 34 32 24
Steel, Raw and Semifinished
Steel (raw):
Production... thous. sh. tons..| 125,333 '137,031| 12,105] 11,654| 11,81 11,105 10,562 12,576| 12,196} 12,789 12,230{ 11,82 11,309 10,891 ...
Rate of cap: ...percent. 784 86.8 89.8 89.4 87.7 835 879 945 93.4 94.8 93.7 89.9 86.0 844]..
Steel castings:
Orders, unfilled, for sale, end of period
thous. sh. tons.. 451 797 711 734 797 926 938 974 1,004 1,062 1,072 1,107
Shipments, total do.... 1,718 1,863 173 161 155 171 170 195 160 183 170 141
For sale, total do.... 1,488 1,627 153 141 136 153 150 171 140 159 148 124

See footnotes at end of tables.
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METALS AND MANUFACTURES—Continued

Steel Mill Products

Steel products, net shipments:
Total (all grades) ....c...ccvvisireernsss thous. sh. tons..{ 91,147| 197,935 8599 7,813| 8,196] 8,206] 7,996 10,293| 7,438| 10,187} 8977 8319] 8475| 7,929 8355|.....

By product:
Semifinished products 13,991 15,070 463 423 461 411 410 545 462 505 505 421 434 513 484
Structural shapes (heavy), steel piling . 4,382 14,667 422 424 424 400 391 542 477 535 461 443 446 462 313
Plates 7,529 18,601 701 690 746 662 648 850 739 905 768 762 804 773 744
1,863 11,703 156 145 154 155 155 183 167 188 169 147 166 173 181

Rails and
Bars and tool steel, total 15,420 16,915 1,531 1,370 1,430 1,401 1,440 1,851 1,369 1,786 1,556 1,427 1,530 1,349 1,459
Bars: Hot rolled (incl. light shapes) 9,3621 110,045 916 796 856 805 8581 1,109 781 1,030 893 838 860 756 793
Bars: Reinforcing ..... 4,179 14,704 422 411 408 396 380 499 427 513 459 406 466 411 468
1,794 2,084 185 155 159 191 193 232 154 234 196 176 196 173 190

Bars: Cold finished .
Pipe and tubing 7,490 8,399 699 652 619 641 601 781 637 754 768 678 675 659 723
Wire and wire products . 2,400 2,510 219 199 184 199 195 245 207 237 213 194 203 193 218
Tin mill produets ......... 6,382 6,100 487 410 524 526 461 753 426 578 531 528 545 543 522
Sheets and strip (incl. electrical), total . 41,687| 43,609] 3,921| 3,499 3653f 3812 3,695] 4,543] 2952 4,699 4,006] 3,719] 3,673 3263 3512
Sheets: Hot rolled ... 14,558 154471 1,391 1,292] 1,384| 1,315f 1,322] 1,674 1,084 1672 1,536( 1,407) 1,366| 1,185| r1,291
17,684 17,821 1,688 1,398] 1420] 1,607 1,499 1800( 1,165 1,888| 1,525 11,4381 1,418| 1,298| r1,395

Sheets: Cold rolled...
By market (quarterly):

Service centers and distributors.. 17,3331 . 4,761 4,847 4,641 21,492
Construction, incl. maintenance .. 19,.612¢. 2,345 2,666 2,597 2371
Contractors’ products 3,480] . 1,017 1,026 1,048 2352
Automotive 21,2531 . 5,850 5,303 4,051 *1,362
Rail transportation ... 3,549] . 985 1,055 1,018 2359
Machinery, industrial equip., tools 5,9921 . 1,579 1,602 1,552 2503
Containers, packaging, ship. material 6,595 1,847 1,677 1,758 2563
Other 30,1211 . 8,112 8,426 8,057] *2,853
Steel mill shapes and forms, inventories, end of
period—total for the specified sectors:
mil. sh. tons.. 341 37.2 34.9 35.6 37.2 36.2 35.9 348 36.2 36.0 36.4

Producing mills, inventory, end of period:
Steel in process .. mil. sh. tons.. 10.1 117 109 11.0 117 112 10.8 104 111 11.2 115 11.9
Finished steel - 7.6 8.0 7.4 8.0 8.0 82 8.2 7.4 8.5 77 76 7.5

Service centers (warehouses), inventory, end of

period ... mil. sh. tons.. 6.6 71 6.6 6.9 7.1 6.8 7.1 7.0 6.8 7.1 7.3

Consumers (
Inventory, end of period 9.8 104 10.0 9.7 104 10.0 9.8 10.0 9.8 10.0 10.0 10.0
Receipts during period ... 63.5 67.5 6.1 5.3 57 54 54 6.4 52 6.3 58 53
Consumption during period.. 63.9 66.9 6.1 56 5.0 58 5.6 6.2 54 6.1 58 4.9

NONFERROUS METALS AND PRODUCTS

Aluminum:
Production, primary (dom. and foreign ores)
thous. sh. tons. .| 4,539 4,804 416 404 418 418 379 419 402 423 410 428 430
Recovery from scrap (aluminum content) ...... do.... 1,591 1,407 127 132 117 120 119 132 128 131 125 117 134

Imports (general):

Metal and alloys, crude . ... do.... 673.3 756.9 86.9 43.1 35.0 69.6 41.0 53.9 443 57.8 36.0 62.6 30.8
Plates, sheets, bars, etc... .. do.... 73.8 342 24 2.8 25 31 24 34.8 36.2 6.0 6.4 42 34
Xports:

]ﬁ?etal and alloys, crude . ... do.... 97.8 126.6 17.7 23.1 14.3 324 15.4 14.8 194 12.0 7.7 8.3 12.2
Plates, sheets, bars, etc... .. do.... 207.9 197.0 138 15.4 15.7 18.5 184 17.2 191 26.3 27.7 176 23.0

Price, primary ingot, 99.5% minimum .. $per .| 05134 0.5308] 0.5300| 0.5300| 0.5390] 0.5500| 0.5500| 0.5534| 0.5800| 0.5800( 0.5800( 0.5800| 0.5800| 0.6008| 0.6532| 0.6600

Aluminum products:

Shipments:
Ingot and mill prod. (net ship.)
Mill products, total
Sheet and plate.

12,808 13,982 1,340f 1,179y 1,204 1,2700 1,147 1,374 1,129 1,252 1,191 1,123 1,173
10,419 11,332 1,008 936 928 1,007 911 1,096 936 1,011 961 917 951
6,040 6,409 575 519 523 573 5156 633 524 575 540 525 540

Castings 2,009 1,986 184 174 154 194 183 203 173 181 179 134 152
Inventories, total (ingot, mill products, and

scrap), end of period ........vcvervverereronnreennes mil. Ib.. 5,706 5496 5577 5550{ 5496{ 5395 5242| 5009 5025 4,960 4,905 4,935 4,928
Copper:

Production:

..thous. tons §..; 1,504.0| 1,490.3] 1304 1276] 1139] 1064 106.1| 1215 1229] 129.2| 1195| 116.0| 1260

do...| 14962 15331 1264 1474 1428) 1236 127.3{ 1334 1343| 134.1| 1250 1168 1321

141101 1,4089] 1285 13617 1168{ 1102] 119.2] 1247 127.3] 127.5{ 1185} 110.6| 124.0

From foreign ores .........ummcsncriscrenees do.... 85.2 124.2 7.9 113 26.0 134 8.0 8.6 7.1 6.5 6.5 6.3 8.1
Secondary, recovered

as refined do.... 376.0 453.0 41.0 39.0 43.0 41.2 37.6 49.1 49.0 415 52.7

Imports (general):
fined, unrefined,

Mine, recoverable copper
Refinery, primary
From d tic ores do....

scrap (copper cont.) thous. tons §.. 528.1 607.5 345 24.8 24.2 19.2 17.2 30.5 20.5 28.0 25.2 3 26.7
Refined do.... 394.0 463.4 27.8 12.3 6.6 11.2 7.0 15.7 14.9 147 231 17.2 28.0 20.3
Exports:
Reﬁned and scrap .. ... do.... 220.3 321.6 20.8 34.4 34.8 29.8 26.3 33.1 25.5 33.0 22.9 30.3 22.9 178
Refined do.... 52.7 109.3 5.3 5.3 8.8 9.8 94 11.6 100 89 8.7 4.8 2.9 29
Consumptmn, refined
{by mills, etc.) . thous. sh. tons.. 2,202 2,417 F evcvvrennes | covrinerannns 337 [ O 664 633
Stocks, reﬁned end of period do.... 649 491 550 534 491 420 388 372 352 304
Fabricators’ do.... 178 124 133 126 124 101 100 110 116 106

Price, electrolytic (wirebars), dom., delivered
$perlb.} 06677| 0.6651| 0.7050{ 0.7119] 0.7190| 0.7657| 0.8970| 0.9672| 0.9832| 09123 0.8824| 0.8677| 0.9134] 09585 0.9911f 0.9971

Copper-base mill and foundry products, shipments
(quarterly total):

Brass mill products 2,670 2,7691. 826 805
Copper wire mill products (copper cont. 2,691 2,775 747 785
Brass and bronze foundry products 579 566 150
Lead:
Production:
Mine, recoverable lead .................... thous. tons §.. 589.2 582.9 55.5 50.0 49.1 476 44.0 425 370 41.8 42.0 414 134.6
Recovered from scrap (fead cont.) .....cccuune do.... 7344 753.0 7.2 70.1 67.6 54.6 60.5 65.1 64.1 62.0 65.2 51.3 T48.8 R 731 RS RN
Imports (general), ore (lead cont.), metal 204.3 839 7.4 52 4.0 54 5.3 8.3 5.2 2.5 7.6 5.3 F8.3[ ceerevcrirrene | ovuoninenene
Consumption, total 1,68231 146861 14041 13091 12341 1146/ 11101 12431 10951 11671 1085 9131 106.0

See footnotes at end of tables.



S-30 SURVEY OF CURRENT BUSINESS December 1979
Unless otherwise stated in footnotes below, data| 1977 1978 1978 1879
through 1976 and descriptive notes are as shown
in the 1877 edition of BUSINESS STATISTICS Annual Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND
PRODUCTS—Continued
Lead—Continued
Stocks, end of period:
Producers’, ore, base bullion, and in process
(lead content), ABMS thous. tons §.. 184.6 11704] 1750 172.8( 1704| 1494 1556 147.8( 136.5( 1336 113.1| 1119 1154| 1147] 1141
Refiners’ (primary), refi ntimonial
(lead content) ... 15.4 19.4 175 18.2 194 14.0 11.7 132 13.1 12.6 124 9.2 11.8
Consumers’ (lead c: 109.3 110.8] 1134| 110.5] 1108 90.2 88.6 91.0 95.0 990 1029| 112.0] 1184
Scrap (lead-base, purchased), al
(gross weight) 91.3 86.6 €8.7 75.4 86.6 75.0 4.7 69.7 66.8 67.7 59.6 63.1 64.9
Price, common grade, delivered. 0.3070] 0.3365] 0.3661| 0.3800{ 0.3800| 0.4076] 0.4363| 0.4575| 0.4800{ 0.4880] 0.5651| 0.5807{ 0.5791] 0.5800] 0.6106| 0.5726
Tin:
Tmports (for consumption):
re (tin content).............. 6,724 3,873 52 193 718 115 1,477 176 154 700 736 46 195 76 2].
Metal, unwrought, unalloy: 48,338] 46,773 34101 4,518 2,530f 4,581 4,115! 4,957| 5033| 4,298] 4,882 2905| 3,842| 2,872| 3,361}.
Recovery from acrap, total (tm cont.) .. 18,503 17,855 1,855 1,475 1,380 1,545 1,355 1,425 1,405 1,660 1,625 1,240
As metal 1,668 1,865 175 165 155 150 135 170 140 170 150 160
Consumption, total .........comeeirisesosisnense 68,000 63,100] 5300] 5400| 4,900] 5400 5500{ 6,400{ 5400 5400| 5,300 4,900 4,900
Primary 55,500 4,700 4,000] 4,000 3700f 4,000 3900] 4,700] 4,000] 4,300 4,200] 3,800 3.900
Exports, incl. reexports (metal) . 5,462 4,693 269 280 376 286 332 344 311 220 515 305 270
Stocks, pig (industrial), end of pe . do.... 8,441 5040 4,975 5666 5