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the BUSINESS SITUATION

REAL GNP increased at an annual
rate of 4 percent in the fourth quarter
of 1977, compared with 5 percent in
the third (table 1).! A much larger
increase of final sales than in the third
quarter—7 percent compared with 4%
percent—was more than offset by a
swing in the rate of real inventory
accumulation. After a $2%% billion (an-
nual rate) step-up, inventory accumula-
tion fell $8 billion, from $15% billion in
the third quarter to $7% billion in the
fourth (chart 1).

1. These preliminary (15-day) estimates are based on the
following major data sources: For personal consumption ex-
penditures (PCE), retail sales, and unit auto and truck sales
through December; for nonresidential fired investment, the
same information for autos and trucks, manufacturers’ ship-
ments of equipment for October and November, construction
put in place for October and November, and investment
plans for the quarter; for residential investment, construction
put in place for October and November, and housing starts
for October and November; for change in business inventories,
October and November book values for manufacturing and
trade, and unit auto inventories through December; for net
exports of goods and services, merchandise trade for October
and November, and fragmentary information on investment
income for the quarter; for government purchases of goods and
services, Federal unified budget outlays for October and
November, State and local construction put in place for
October and November, and State and local employment
through December; and for GNP prices, the Consumer
Price Index for October and November, and the Wholesale
Price Index through December. Some of these source data
are subject to revision.

Real personal consumption expendi-
tures (PCE) and fixed investment in-
creased substantially more than in the
third quarter—7% percent and 11 per-
cent at annual rates. Government pur-
chases increased 4 percent, somewhat
less than in the third quarter, and net
exports declined. If net exports are ex-
cluded from final sales to derive a meas-
ure of domestic sales, the increase of
7Y% percent—and also the acceleration,
from 3% percent in the third quarter—
was larger than in total final sales.

Prices.—The rate of increase in
GNP prices accelerated in the fourth
quarter as shown by each of the three
commonly used measures—the im-
plicit price deflator, the chain price
index, and the fixed-weighted price
index. The fixed-weighted price index
increased 6 percent (annual rate) com-
pared with 5 percent in the third
quarter (table 2). Most of the step-up
was traceable to domestic nonbusiness
production—that is, gross product origi-
nating in households and institutions
and in government. Compensation of
employees is used to measure the prices
of these two types of nonbusiness pro-

duction. A pay raise for Federal Govern-
ment employees contributed about 0.8
percentage points to the acceleration of
GNP prices, and an unusually large
increase in the average earnings of the
employees of households and institu-
tions contributed the remainder. Prices
of gross business product increased
about 5 percent in both quarters. An
acceleration in prices of capital goods
purchased by private investors and
government was offset by a decelera-
tion in prices of PCE.

The deceleration in prices of PCE
was largely due to prices of services;
gas and electricity prices increased
substantially less in the fourth quarter
than in the third. Prices of nondurable
goods increased a little less than in the
third quarter—3 percent (annual rate)
compared with 3% percent. A major
factor in the deceleration was food
prices, which increased 1% percent
compared with 2% percent in the
third quarter. A sharp acceleration in
gasoline prices was a partial offset.
Prices of durable goods accelerated,
from 2 percent to 4% percent, mainly
due to the prices of new cars. The

Table 1.—~Gross National Product in Current and Constant Dollars, 1977

[Quarters at seasonally adjusted annual rates]

Current dollars Constant (1972) dollars
Billions of dollars Percent change from
preceding period
Year I II IT v Year I I I v Year I I I v
Gross national product. . ... ______ 1,890.4 | 1,810,8 ,869.9 1 1,915.9 | 1,965.1 1,337.6 | 1,311.0 | 1,330.7 | 1,347.4 | 1,361.4 4.9 7.5 6.2 5.1 4.2
Final sales_ .. .. ... ... 1,872.7 1,797.0 1,848.2 1,892.2 1,953. 2 1,326.1 1,301.2 ) 1,317.5 ) 1,331.8 | 1,353.8 4.7 3.8 5.1 4.4 6.8
Change in business inventories_____ 17.8 13.8 21.7 23.6 11.9 11.6 9.7 13.2 15.7 [ BN PR PR WP PRPRRRIN (PR
Less: Rest-of-the-world product.__._. 17.5 17.6 18.4 17.7 16.3 7.4 7.7 7.9 7.4 6.6 10.4 96.7 10.9 —25.3] —35.3
Equals: Gross domestic product 1,872.9 | 1,793,2 | 1,851.4; 1,898.2 | 1,948.8 1,330.2 | 1,303.3 1,322,8 | 1,340.1 | 1,354.8 4.9 7.2 6.1 5.3 4.5
1
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acceleration of new car prices reflected
smaller dealer discounts in the fourth

quarter.

The effect of the smaller

discounts was partly offset by the fact
that the 1978 model cars, which carry
higher prices than the 1977 model

cars,

accounted for a smaller share

of fourth-quarter sales than was typical

of earlier years.

Employment and unemployment.—As
measured by the household survey,
employment increased 1.2 million in
the fourth quarter, twice as much as in
the third (table 3). The civilian labor
force also increased much more than in
the third quarter, as the labor force
participation rate increased sharply—
0.5 percentage points—after having
shown no change in the third quarter.

Unemployment and the

unemploy-

ment rate declined, the latter from 6.9
to 6.6 percent. These figures incorporate
the annual revisions made by the
Bureau of Labor Statistics to update
seasonal adjustment factors. The re-
vised figures show that the official
measure of the unemployment rate
declined steadily in the quarters of
1977. Two measures of the unemploy-
ment rate that are based on alternative
seasonal adjustment procedures—the
all-additive and the stable 1967-73
procedures—showed similar declines.

Increases in employment as measured
by the establishment survey were

January 1978

smoother than those in the household
survey—0.6 million in the fourth
quarter and 0.7 million in the third.
(The short-term changes in employ-
ment shown by the establishment sur-
vey are generally regarded to be more
reliable.) The increase in goods-pro-
ducing industries was about the same
in both quarters. Fourth-quarter em-
ployment was held down by strikes in
mining and in aircraft production;
other manufacturing industries as a
whole picked up. In service-producing
industries, a deceleration was traceable
to trade, services, and government.
State and local public service jobs con-
tinued to account for most of the in-
crease in government employment.
Average weekly hours were up 0.1, to
36.1, after having dropped 0.2 in the
third quarter.

Productivity and costs.—In contrast
to GNP, real gross product in nonfarm
business other than housing increased
only a little less than in the third
quarter (table 4). The difference in the
deceleration of the two output measures
is partly due to components that are
included in GNP but not in this out-
put measure—nonbusiness production,
farming, and housing—and partly due
to measurement errors in the three
independent estimates of GNP—the
sums of final product, of incomes, and
of industry products—that are used in
estimating output for this table.

Table 2.—Fixed-Weighted Price Indexes, 1977

[Quarters are seasonally adjusted]

FIXED INVESTMENT

.. Residential

GOVERNMENT PURCHASES I

[

S T N I TN 1O N Y N N O A |
1974 1975 1976 1977

Seasonally Adjusted at Annual Rates
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Index numbers (1972=100) Percent change from preceding
veriod (quarters at annual rate)
Year I i1 111 v Year I II III v
Gross national product__.._._......____ 143.2 | 139.9 | 142,3 | 144,0 | 146.1 6.1 7.1 7.0 4.8 6.1
Less: Change in business inven-
[ 76 9 1= TSV FPIPIPN PIPUIPRY FOUUIPN AU PSPPI AR IPUIIN NFORPIN SORRRUPN PRRPRUPII SN
Equals: Finalsales________.__________ 143.1 | 139.8 | 142,2 | 143,9 | 146.0 6.1 7.1 7.0 4,9 6.1
Less: Exports_ ... ... ... 181.8 | 177.8 | 182.6 | 182.6 | 182.7 5.5 3.9 1.2 -1 .3
Plus: Imports.___.__.._.._....._... 199.2 | 194.5 | 198.7 | 202.7 | 205.2 7.6 8.3 8.8 8.3 5.0
Equals: Final sales less exports plus
imports_. ... ... 144,3 | 140 | 143.3 | 145.3 | 147.6 6.3 7.4 6.9 5.6 6.5
Personal consumption expendi-
138.6 | 1409 1428 | 144.4 5.7 7.0 6.8 5.4 4.7
144.0 | 147.3 | 148.2 | 148.8 4.0 7.0 9.5 2.4 1.6
176.2 | 180.2 | 183.3 | 186.2 8.8 8.1 9.5 7.2 6.3
Other personal consumption ex-
penditures. .. .._......._....... 126.5 | 133.6 | 135.4 | 137.5| 139.3 5.9 6.8 5.6 6.1 5.4
Other 148.8 | 144.9 | 147.4 | 149.5 | 152.9 7.2 8.2 7.0 5.9 9.5
Nonresidential structures_.......| 157.5 | 153.7 [ 156.8 | 158.4 { 160.9 6.2 8.4 8.3 4.2 6.6
Producers’ durable equipment___{ 144.0 | 140.83 | 142.4 | 144.9 ] 148.0 6.1 4.8 6.3 7.1 9.0
Residential ___.______.____.._____. 159.7 | 153.6 | 157.4 | 160.7 | 166.4 12,1 17.8 10.5 8.7 14.9
Government purchases..._._.__.._ 146,0 | 142.7 [ 144.8 | 146.6 | 149.7 6.5 6.8 6.1 5.1 8.8

1. Gasoline and oil, fuel oil and coal, electricity, and gas.



January 1978

SURVEY OF CURRENT BUSINESS

Table 3.—Selected Labor Market Series
[Seasonally adjusted]

Levels Change from preceding quarter
1976 1977 1977
v I I IIT v I I 111 v
Household survey
Civilian laber force (millions) . 96, 97,2 97.6 98,6 0,6 0.9 0.4 1.1
Employment__...___.____ . 3 89. 90.3 90.8 92.1 .9 1.2 .6 1.2
Unemployment . 7 6.9 6.7 6.6 -.3 -.3 -2 -2
Unemployment rate (percent):
eial .. 7.8 7. 7.1 6.9 6.6 —.4 -.3 -2 -.3
All additive !__ 7.8 7. 7.0 7.0 6.7 —.3 -5 0 —-.3
Stable 1967-73 1 7.8 7. 7.1 6.8 6.7 -.3 —.4 —.3 —-.1
Civilian labor force participation rate (percent).| 61,8 61, 62,2 62,2 62.7 1 .3 0 .5
Establishment survey
Employment (millions) 80.1 80,9 81.9 82,5 83.2 8 .9 .7 .6
Goods-producing._ o 23.5 23.8 24.3 24,4 24.5 3 .5 .1 .1
Service-producing | 56.7 57, 57.6 58.2 58.7 5 .5 .6 5
Average weekly hours: private nonfarm
(hours) . ... ... 36,2 36.1 36,2 36.0 36.1 -1 1 —-.2 1

1. Quarterly rates are averages of monthly rates.
Source: Bureau of Labor Statistics.

The quarterly changes in gross
product, hours, and compensation, and
also in their quotients, are especially
difficult to interpret because of errors in
timing and problems in seasonal adjust-
ment. In particular, the gross product
and hours series do not seem to be well
synchronized. The increase in hours in
the fourth quarter, which followed little
change in the third, largely reflected the
increase in employment. In conjunction
with gross product, it resulted in a
215 percent annual rate of increase in
productivity in the fourth quarter,
compared with 5 percent in the third.
Compensation per hour is smoother,

because it is based largely on common
data sources for hours. It increased 8
percent in the fourth quarter, compared
with 8% percent in the third. Unit labor
cost increased 6 percent, substantially
more than the unusually low rate of
increase of 3% percent registered in the
third quarter. The movement of unit
labor cost reflects the deficiencies of the
productivity series. '

Personal consumption and income

Real PCE in the fourth quarter in-
creased at an annual rate of 7Y% per-
cent, compared with 3 percent shown
by the 75-day estimate for the third

3

Table 4.—Real Gross Product, Hours, and
Compensation in the Business Economy
Other Than Farm and Housing, 1977

[Percent change from preceding period, quarters at seasonally
adjusted annual rates]

Year | 1 II | IIX | IV

Real gross product 6.0 9.71 9.0 4.8 4.5

ours__....__..._.. 3.5) 50)] 83| —.1 2.1
Compensation. . 12,7 [ 16.3 | 16.3 | 85| 10.6
Real gross product per

hour_ .. . _______. 2.4 4.4 .61 4.8 2.0
Compensation per hour_.| 8.9 {10.8| 7.4 | 8.6 7.9
Unit labor cost_._...._._. 6.3 61] 67! 3.5 5.8

quarter (table 5). The 45-day estimate
of the increase had been 2 percent. The
75-day estimate incorporated a non-
routine revision in the Census Bureau
retail sales series, which underlies much
of the goods component of PCE; the
revision in this series was discussed in
last month’s SurvEy oF CURRENT
BusiNgss.

The step-up in the fourth quarter
was in goods (chart 2). In contrast, the
increase in services was smaller than
in the third quarter; the deceleration
was largely in electricity. In durable
goods, motor vehicles and parts in-
creased substantially. Purchases of
trucks were the main factor; purchases
of new automobiles were unchanged.
In the third quarter, trucks and new
automobiles had both declined—trucks
a little, and new automobiles sharply.
The other major categories of dura-
bles—furniture and equipment, and
“other”’—increased more in the fourth
quarter than in the third.

Table 5.—~Personal Consumption Expenditures in Current and Constant Dolllars, 1977

[Quarters at seasonally adjusted annual rates]

Current dollars l Constant (1972) dollars
Billions of dollars Percent change from
preceding period
Year I I IIX v } Year 1 11 111 v Year I II III v
Personal consumption expenditures_._| 1,210,1 | 1,172,4 | 1,194,0 | 1,218,9 | 1,255.3 860.3 850, 4 854,1 8604 876.4 4.8 5.1 18 3.8 7.6
Durables__ ... ... 179, 4 177.0 178.6 177.6 184.6 138.0 136, 9 137.9 136.5 140.8 8.3 20.2 3.0 -39 13.0
Motor vehicles and parts. . - 83.8 85.3 84.5 81.2 84.1 61.2 62.7 62.1 59.38 60.8 9.9 49.4 —3.4{ —16.8 10.0
Other durables...__...._. - 95.7 91.7 94.1 96. 4 100. 5 76.8 74.2 7.8 77.2 80.0 7.0 1.0 8.5 7.8 15.3
480.1 466, 6 474.4 481.8 497.7 333.3 329.7 330,0 332.5 340, 9 3.6 .3 .3 3.0 10,5
246.3 237.9 244.8 248.3 254.2 167. 6 165. 4 166. 4 167.6 170.9 4.9 3.6 2.4 3.1 8.0
57.7 57.8 56.7 56.6 59.8 3L.2 3L.8 30.7 20.5 3L.6 11 1.0 | ~12.7 —2.2 14.6
176.1 170.9 173.0 177.0 183.7 134.5 132.6 132.9 134.3 138.4 2.6 ~3.7 1.0 4.2 12.7
550, 6 528,8 1.1 559.5 572.9 389,0 383.8 386.3 391.4 394,7 4.5 4.4 2.7 5.4 3.4
Energy 2. . ... 39.4 38.7 36.1 41.0 41.7 23.2 23.6 217 23.6 23.8 7.3 391 —28.6. 414 2.6
Other services..........._._....._ 511.2 490.1 505.0 518.6 531.2 365. 9 360. 2 364. 6 367.8 370.9 4.3 4.4 5.0 3.5 3.5

1. Gasoline and oil, and fuel oil and coal.
2. Electricity and gas.
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Table 6.—~Personal Income, 1977

[Change from preceding quarter; billions of dollars, season-
ally adjusted at annual rates}

I II III v
Personal income._._.________ 44.6 | 40.4 | 32,6 50,7
Wage and salary disburse-
ments._._..... 4 28.1 20.6 | 18.0 28.2
Manufacturing _ 10.3 | 10.5 4.1 7.5
Other commod -
ducing. .____.__._____._. 1.0 5.9 15 1.2
Distributive_.___________ 8.1 6.0 3.9 6.3
Servieces_.._._........__. 6.3 4.7 5.1 6.9
Government and gov-
ernment enterprises.___ 2.3 2.4 3.4 6.3
Farm proprietors’ income_.| 4.1 | —1.0 [ —4.2 6.6
Transfer payments.._.___._{ 55| —.6 5.7 3.8
Other-._ ... __...____. 6.9 12.3 13.1 12,1

In nondurable goods, the annual rate
of real increase in the fourth quarter
was 10% percent, compared with 3 per-
cent in the third. PCE on food increased
8 percent, on clothing and shoes 20 per-
cent, and on energy 14} percent; these
increases seem unsustainable.

Personal income increased $50% bil-
lion (annual rate) in the fourth quar-
ter—the largest increase in the current
expansion and $18 billion more than the
third-quarter increase (table 6). Wage
and salary disbursements and farm
proprietors’ income more than ac-
counted for the acceleration. Transfer
payments increased about $2 billion
less than in the third quarter, when
there had been a $5 billion cost-of-
living adjustment to social security
benefit payments.

Wages and salaries increased $10
billion more than in the third quarter.
In manufacturing, most of the $3%
billion acceleration was due to employ-
ment and a recovery in average hours.
The $%% billion deceleration in other
commodity-producing industries re-
flected the coal strike. A recovery in
average hours also was a factor in the
distributive industries, where there was
a $2% billion acceleration in wages and
salaries, and in the service industries,
where there was a $2 billion accelera-
tion. The pay raise for Federal civilian
and military personnel more than
accounted for a $3 billion accelera-
tion in government and government
enterprises.

Farm proprietors’ income increased
$6) billion, after a decline of $4 bil-
lion in the third quarter. Deficiency pay-
ments on the target-price provisions of
wheat under the Food and Agriculture

January 1978

Act of 1977 accounted for $2)4 billion
of the fourth-quarter increase. The
remainder of the swing was traceable
to changes in cash receipts that were
were only partly offset by changes in
production expenses. Largely reflect-
ing crop prices, receipts had declined
sharply in the third quarter and made
a partial recovery in the fourth.

The increase in personal taxes in the
fourth quarter was much larger than
in the third—$8}% billion (annual rate)
compared with $1% billion (table 7).
Most of the step-up was in Federal in-
dividual income taxes, which increased
$7 billion, after no change in the third

IR CHART 3
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Table 7.—Personal Tax and Nontax
Payments, 1977

[Change from preceding quarter; billions of dollars, seasonally
adjusted at annual rates]

T II I v
Personal tax and nontax

payments. . ... ......._.__ 14,9 0.4 L3 8.5
Federal ...._...._..._.._._. 129 | —1.4 0 6.9
Impact of legislation.____ 511 —-80 | -39 1.2

Estate and gift taxes___ 56| —6.9 0 0
Income taxes___________ -5 =20 -39 1.2
Other_....__._.._..._._. 7.8 6.6 3.9 5.7
State and local .____________ 1.9 1.8 1.3 1.6

quarter. The increase in third-quarter
income taxes had been held down $4 bil-
lion by legislated changes—mainly the
full impact on withholdings of the in-
crease in the standard deduction that
became effective June 1, changes in sick
pay provisions, and the job credit.
The absence of the reduction due to the
changes in sick pay provisions, which
had involved a one-time refund in the
third quarter, added $1 billion to the
increase in income taxes in the fourth
quarter.

Disposable personal income—personal
income less personal taxes—increased
$42 billion (13} percent) compared with
$31% billion (10 percent) in the third
quarter. Reflecting the deceleration in
prices of PCE, real disposable income
increased much more relative to the
third quarter—8Y% percent compared
with 4} percent. PCE and other per-
sonal outlays increased a little less than
disposable income, and the rate of per-
sonal saving edged up from 5.5 to 5.7
percent (chart 3).

The fourth-quarter increase in real
PCE was quite large in historical per-
spective. Among the major factors that

SURVEY OF CURRENT BUSINESS

helps to explain its size were the large
increases in wages and salaries, and in
farm proprietors’ income. Another is
the deceleration of PCE prices, which
added to real disposable income; the
fourth-quarter increase in these prices
was moderate compared with recent
experience. None of these factors is
likely to operate in the first quarter of
1978, and the increase in disposable
income will be further limited by in-
creases in contributions for social secu-
rity. As a result, it is likely that real
PCE will increase much less in the first
quarter of 1978 than it did in the fourth
quarter of 1977.

Investment

Fized <investment.—Real residential
investment increased at an annual rate
of 17 percent in the fourth quarter,
after having been flat in the third
(table 8). The increase was in construc-
tion of single-family units; construction
of multifamily wunits showed little
change. The housing recovery, carried
by strength in single-family units, has
exceeded general expectations. Single-
family starts, which averaged 1.57
million units in the fourth quarter, were
above their previous cyclical peak in
late 1972. The recovery of multifamily
units, which has not been complete, has
fallen short of expectations.

Real nonresidential investment in-
creased at an annual rate of 8% percent,
more than double that in the third
quarter. Investment in structures in-
creased 6)% percent—about the same as
in the third quarter, and about equal
the average of the first- and second-
quarter changes when construction was

5
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affected by cold weather. Producers’
durable equipment increased much
more than in the third quarter. The
acceleration—from 2% to 9 percent—
was entirely due to purchases of motor
vehicles (mainly trucks), which had
declined in the third quarter and
mcreased in the fourth. Purchases of
other producers’ durables showed a
weak increase in the fourth quarter
after a strong one in the third.

Chart 4 shows, for the period 1973-
75, the components of real nonresi-
dential fixed investment that are shown
in table 8. The components are indexed
to the first quarter of 1975, when GNP
fell to its cyclical low. (This is also the

Table 8.—Fixed Investment in Current and Constant Dollars, 1977

[Quarters at seasonally adjusted annual rates)

Current dollars Constant (1972) dollars
Billions of dollars Percent ghange'from
preceding period
Year I 11 jns v Year 1 11 jass v Year ’ 1 I I v
Fixed investment_____.__...___._..___. 276.6 258, 0 2713.2 280, 0 295,1 184,0 177.0 184,0 185.1 190,0 | 119 14,7 16.8 2.5 11.0
Nonresidential...........___________ 185.6 177.0 182.4 187.5 195.5 127.1 124.3 126.4 127.6 130.2 8.9 19.0 7.0 3.9 8.4
Structures........_______._....._. 61.6 57.9 61.0 62.6 64.9 38.4 37.0 38.2 38.9 39.6 3.6 —3.5 14.7 7.3 6.7
Producers’ durable equipment.._. 124.0 119.2 121.4 124.9 130.7 88.7 87.3 88.1 88.7 90.7 1.3 30.5 3.9 2.5 9.2
Autos, trucks, and buses._.__.__ 30.3 29.2 29.9 29.3 32.8 23.6 23.4 23.7 22,9 24.3| 23.6| 1284 6.0 | —13.3 26.9
Other - 93,7 90.0 91.5 95.6 97.9 65.1 62.9 64.4 65.8 66.3 7.4 8.2 3.1 8.8 3.5
Residential . _____________________ 90.9 81.0 90.8 92.5 99.5 56.6 52.7 57.6 57.5 50.8 19.1 5.4 42.6 -7 16.9
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Table 9.—Net Exports of Goods and Services in Current and Constant Dollars, 1977

[Quarters at seasonally adjusted annual rates]

Current dollars Constant (1972) dollars
Billions of dollars Percent change from
preceding period
Year I ' 11 I III l v Year 1 1T I v Year I I 1 v
Net exports of goods and services.____ —9.0 -8.2 -9.7 -7.5 —10.8 10,7 10,6 9.4 12,2 30,6 | e
EXPOrtS. -« oo, 175.6 170.4 178.1 179.9 174.3 98.0 96.9 9.5 99.8 96.8 2.3 0 7.0 5.5| —1L5
Merchandise_-_. o 12002 1u7.9 122.1 123.2 17.7 68.0 67.9 68.3 69.4 66.6 5| —4.2 2.0 6.8 | —15.4
Agricultural._ 24.0 24.5 26.7 24.0 b2+ XNt I 1 RPN [EORRRUDROIN [RSORIONSUIEY PP FIPUS I SR FUSSUIPUIPUN IS P AU
96. 2 93.4 95. 4 99.2 b1 30 2 | DA SR (PR DR NP FURIPN SR SO R P
55.4 52.5 56. 0 56.7 56. 5 30.0 28.9 30.2 30.4 30.3 6.8 10.6 19.3 2.4 -2.1
Imports. ... 184.7 178.6 187.7 187.4 185.1 87.3 86.3 89.1 87.6 86.2 9.4 16.5 13.9 —68.7 —6.0
Merchandise. .. 150.5 145.8 153.3 153.4 149.5 67.6 66. 9 69. 2 68.2 66. 1 1.1 22.8 14. 4 —6.0 —11.6
Petroleum.___._. 45.2 44.8 47.0 45.6 L% 2 | D (U FUNINRIUPUN AN SRS U RSURIURIIN SRS NS SO
Nonpetroleum._ . 105.2 101.0 106. 3 107.8 105.9 || e oo e e
Other_ . ... 34.2 32.8 34.5 31.0 35.6 19.7 19.3 19.9 19.4 20.2 4.0 —2.4 11.8 -9.2 15.9

quarter into which the National Bureau
of Economic Research placed its cycli-
cal reference trough.) The chart brings
out that all three components of fixed
investment—structures, motor vehicles,
and other producers’ durable equip-
ment—fell sharply during the recession.
The recovery in structures was weak
through 1976, but subsequently, as
mentioned above, proceeded at an
annual rate of 7 percent. Structures
remain far below their previous peak.
Other producers’ durable equipment
also remains below its previous peak,
despite increasing 7 percent at an
annual rate since its low in the fourth
quarter of 1975. In contrast, a prompt
and sharp increase in motor vehicles
resulted in their complete recovery by
early 1977.

The outlook for plant and equipment
expenditures is discussed later in this
issue. The BEA plant and equipment
survey for 1978 indicates a smaller
increase in business investment plans
than the 1977 increase in investment
expenditures.

Inventories.—Real inventory invest-
ment was at an annual rate of $7%
billion in the fourth quarter, compared
with $15% billion in the third. The
$8 billion deceleration was traceable
mainly to retail trade other than autos,
and to nondurables manufacturing. In
the latter, inventory investment had
been stepped up in the second quarter
and in the third quarter continued at
the high second-quarter rate. In retail
trade other than autos, inventory
investment had been heavy in the third
quarter. The deceleration in the fourth
quarter may have reflected the strong
increase in demand for consumer goods.

Retail auto inventories were the
only major component of inventory
investment that was higher in the
fourth quarter than in the third. The
fourth-quarter increase in accumulation
was concentrated in the new downsized
intermediate models, which had been
in short supply at the beginning of
the fourth quarter. Overall, the in-
ventory-sales ratio for domestic cars
rose to 2.4—far higher than the 2.0

that is considered normal. The high
ratio primarily reflected excess stocks
of models produced by the smaller
manufacturers,

Net exports and government
purchases

Net exports of goods and services in
recent months were affected by the dock
strike. Anticipation of the dock strike
was a factor in the September increase
in merchandise exports. In October and
November, both exports and imports
were distorted, but it is impossible at
this time to disentangle the effects of
the strike. When the source data for
December become available, the pic-
ture will probably become clearer. The
real net export estimate of $10% billion
(annual rate) incorporated in table 9
is based on the assumption that both
merchandise exports and imports will
increase in December—exports much
more sharply than imports—and that
there will be a large temporary improve-
ment in the merchandise trade balance.
A drop of petroleum imports from their

Table 10.~Government Purchases of Goods and Services in Current and Constant Dollars, 1977

[Quarters at seasonally adjusted annual rates]

Current dollars

Constant (1972) dollars

Billions of dollars Percent change from
preceding period
Year l I ' II I III I v ] Year I II IIT v Year I II I v
Government purchases of goods and
services .. .________________________ 395.0 374.9 390.6 400.9 113.6 2711 263.3 270,0 274.0 276.8 25| —L9| 10.6 6.1 4.1
145.4 136.3 143.6 148.1 153.8 101.4 97.0 101 1 103.3 104.1 5.0 -3 18.2 8.9 2.9
94.3 89,7 93.4 95, 6 L7300 20 | PR INSRNURRE SPRIODUIN FUIUIUUUPIN TP I FUIIPUIIPN DU IRUpII, FEpSap
51.1 46.7 50.2 52.5 £ ;32 | (RN DRURNNRURIORN SASRPSIUIUIN DRSNS PRRPIRPPIURUR URIPSIUIPIN FUNIPUIPIEE FUSIPRN PRI PR
Stateand local..._..._________..___. 249.5 238.5 247.0 252.9 259.8 169.7 166.4 168.9 170.7 172.8 L1 —-2.8 6.3 4.4 1.9
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high November rate will contribute to
that improvement.

SURVEY OF CURRENT BUSINESS

Table 11.—Federal Government Receipts and Expenditures, NIPA Basis

[Billions of dollars; seasonally adjusted at annual rates]

price support operations

Real government purch:smses increased Change from preceding quarter
4 percent (annual rate) in the fourth 1977
quarter (table 10). The increase was 1977
somewhat less than in the third quarter. I a | m | o L o | om | 1w
State and local government purchases
were up slightly more, as construction Receipts........ ... 3649 | s7i.2] s73.2| na| 204| 63| 20| na
strengthened. Federal purchases in-  personat tax and nontax receipts..................... 170.0 | 168.6 | 168.6 | 175.5| 129| —1.4| 0 6.9
. . Corporate profits tax aceruals.__..._ ... ... 55.4 50.9 59.5 n.a. .3 4.5 —.4 n.a.
creased less than in the third quarter.  iIndicect business tax and noniax accrusls.. 42| 206| 254| 953| i 1 - R
Contributions for social insurance.__.___..__.__..___. 1154 | 1181 | 119.7 | 122.4 7.0 2.7 1.6 2.7
Defense purchases were flat after a
. . . Expenditures. ________ ... 403.7 | 411,5 | 432,1 | 446.7 3.3 7.8 20.6 14.6
large increase in the third quarter. s and 56 ool s
. . . Purchases of goods and services_._.__._.__.______..__. 36.3 | 143. 148.1 { 153.8 2.1 7.3 4.5 5.7
Commodity Credit Corporation (CCC) National defense.... ... ............._._.... 80.7| 93.4| 95.6| es6| 13| 37| 22 3.0
. Nondefense.._._ .. ... ... 46.7 50.2 52.5 55. 2 .9 3.5 2.3 2.7
Contlnued Transfer payments_ . ... ....__...__. 170.7 | 169.3 | 174.8 | 177.6 4.4 —1.4 5.5 2.8
. . Grants-in-aid to State and local governments_ .- 62.0 63. 6 72.7 72.2 -3.5 1.6 9,1 —.5
high; operations to support corn were  Net interest paid....... ... oo 286 | 21| 204 30,0 1 5 3 1.5
. . Subsidies less current surplus of government enter-
up, and those involving wheat were re- DEISOS. onn oo oe oo 61{ 59| 72| 123 a| o—2| n3| s
duced as market prices rose above sup- Surplus or deficit (—), national income and
product accounts._.__ ... ... __....... —38,8 | —40,3 | —58.9 n.a 17,1 —1.5| ~18,6 na

port levels.

Reflecting in part the $3% billion
(annual rate) pay raise of Federal
employees, Federal purchases in cur-
rent dollars increased $5% billion in the
fourth quarter, compared with $4%
billion in the third (table 11). Net
interest paid and subsidies less current
surplus of government enterprises also
increased more than in the third
quarter. The fourth-quarter increase in
the latter was $5 billion, and mainly

n.a. Not available.

reflected wheat deficiency payments
and a higher CCC operating deficit.
In contrast, grants-in-aid to State and
local governments decreased slightly
in the fourth quarter, after an extraordi-
nary increase of $9 billion in the third.
As noted earlier, receipts of personal
taxes increased $7 billion, after having
shown no change in the third quarter.

Estimates of corporate profits tax
accruals for the fourth quarter are not
yet available. However, if—as seems
likely—corporate profits before tax
increased, the Federal deficit on a
national income and product accounts
basis will not be very different from the
$59 billion deficit registered in the
third quarter.

>
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NATIONAL INCOME AND PRODUCT TABLES

1976

1977 »

1976

1977 1976 1977

IIx

v

I III Ive 1976 | 1977 » I v I II III Ive

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

Billions of current dollars Billions of 1972 dollars

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

Gross national product__.___________________ 1,706,5 11,890,4 (1,727,3 {1,755.4 |1,810,8 11,869,9 ;1,915,9 1,965.1 |1,274,7 [1,337,.6 |1,283,7 |1,287,4 |1,311,0 |1,330,7 (1,347.4 |1,361.4
Personal consumption expenditures_______________ 1,094,0 |1,210,1 (1,102,2 (1,139,0 11,172, 4 |1,194,0 1,218.9 [1,255.3 | 821.3 | 860.3 | 822,7 | 839,8 | 850,4 | 854,1 | 860,4 | 876.4
Durable goods .. ... 158,9 | 179.4 | 159.3 | 166.3 | 177.0 | 178.6 | 177.6 | 184.6] 127.5 | 138.0 | 127.1| 130.7 | 136.9 | 137.9 | 136.5{ 140.8
Nondurable goods__ ] 442,71 480.1 444.7 | 4588 | 466.6 | 474.4 | 481.8 | 497.7] 321,6 ) 333.3 | 32L.5 | 329.4| 329.7 | 330.0 | 332.4 340.9
Services..____ . eeeo.._._.] 492.3 ) 550.6 | 498.2 ) 513.9 | 528.8 | b4lL1 559.5 1 572.9| 372.2 | 383,01 374.0| 379.7 | 383.8( 386.3 [ 391.4 394.7
Gross private domestic investment________________ 243.3 | 294.3 | 254.3 | 243,4| 271,8 | 294,9 | 303.6 | 307.0| 173.0| 195.6 | 179.4 | 169.2 | 186,7 ! 197,2 | 200,8 | 197,6
Fixed investment. ... ... 230.0 | 276.6 | 232.8 | 244.3 | 258.01( 273.2 | 280.0 | 295.1 164.5 184.0 [ 165.6 1710 | 1770 184.0 | 185.1 190.0
Nonresidential. ... ... ________ 161,9 | 186.6 | 164.9 167. 6 177.0 182.4 | 187.5{ 195.5 119.0 | 1243 ; 126.4 127.6 | 130.2
Structures_._.________ - 55.8 61.6 56.0 57.0 57.9 61.0 62.6 64.9 37.3 37.0 38.2 38.9 39.6
Producers’ durable equipment. 106.1 | 124.0  109.0 | 110.6 ! 119.2 | 121.4 | 124.9 | 130.7 817 87.3 88.1 88.7 90.7
Residential . ________________________________ 68.0 90.9 67.8 76.7 8.0 90.8 92.5 99.5 52.0 52,7 57.6 57.5 59.8
Nonfarm structures. 65.7 88.4 65.7 74.3 78.5 88.2 89.9 97.0 50.2 50.9 55.7 55.7 58.0
Farm structures o L0 11 .9 L1 1.1 1.2 1.1 1.0 .7 7 .8 .7 .6
Producers’ durable equipmen 1.3 1.4 .3 1.3 1.4 1.4 1.5 1.5 L1 1.1 1.1 1.1 1.2
Change in business inventories. ..____._________ 13.3 17.8 21.5 -9 13.8 217 23.6 11.9 —-1.8 9.7 13.2 15.7 7.7
Nonfarm 14.9 17.5 22,0 14 14.1 22. 4 23.1 10. 4 .7 9.9 13.6 15.3 6.6
Farm...oo..o...... -1.6 .3 ~5| ~23 -3 -7 .5 1.5 —=2.5 —-.2 —-.5 4 1.0
Net exports of goods and services.. ... . .. 7.8 —-9.0 7.9 30| —-82| —-9.7| -7.5| ~10,8 13.8 10.6 9.4 12,2 10.6
Exports._ e 162,9 | 175.6 168.4 | 168.5 | 170.4 | 178.1 179.9 174.3 96.9 96.9 98.5 99.8 96.8
Imports. .l 155.1 | 184.7 | 160.6 | 165.6 { 178.6 | 187.7 | 187.4 | 185.1 83.1 86.3 89.1 87.6 86. 2
Government purchases of goodsand services....___ 361,4 | 3950 | 363.0 | 370.0 | 374,9 | 390.6 | 400,9 ! 413,6 264,6 | 263,83 ] 270.0 ] 274.0 | 276.8
Federal ... . 130.1 | 145.4 | 130.2 ) 134.2| 136.3} 143.6 | 1481 | 153.8
National defense........ —--| 86.8 9%4.3 86,4 88. 89.7 93.4 95.6 98.6 -
Nondefense. .. . 43.3 51.1 43.8 45,8 46,7 50.2 52.5 55.2 ) DR
State and local .. _________ | 231,2| 2495 | 232.7| 2358 | 238.5! 247.0] 252.9 | 259.8 167.5
Table 2.—Gross National Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)
1,706.5 [1,8%0,4 |1,727.3 |1,755.4 |1,810,8 |1,869.9 |1,915,9 |1,965.1 {1,274,7 |1,337.6 |1,283,7 11,287.4 (1,311,0 |1,330,7 |1,347.4 |1,361.4
1,603.1 (1,872.7 (1,705.8 {1,756.3 |1,797.0 |1,848.2 (1,802.2 |1,953.2 |1,266,2 |1,326.1 |1,260.8 |1,289.2 (1,301.2 |1,317.5 |1,331.8 {1,353.8
13.3 17.8 .5 -9 13.8 217 23.6 1.9 8.5 11.6 13.8 -1.8 9.7 13.2 15.7 7.7
764,2 | 834,5 | 776,0 | 774,7 | 8059 | 827,1 | 843,5| 86L.5| 580.1 612,9 | 586,9 | 5819 | 602.4 | 608,5| 617,0 623,7
750.9 | 816.8 | 754.5 | 775.6 | 792.1 | 805.4 ) 819.9 ) 849.6| 571..6 | 601.3 | 573.0 | 583.7 | 592.7 | 595.3 | 601.3 616.1
Change in business inventories. 13.3 17.8 2L5 -9 13.8 21.7 23.6 1.9 8.5 11.6 13.8| —L8 9.7 13.2 15.7 7.7
Durable goods 313.4 | 312.6 ] 334.4 ) 341.0 | 3423 | 350.4| 2352 | 254.3| 240.8 | 237.0 | 252.3 | 254.7 [ 253.5 i 256.5
Final sales._.. 302.7 | 312.0| 326.6 | 329.5 | 332.1 344.9| 232.4 | 248.4 | 233.5 | 237.0 | 246.7 | 247.4 { 246.8 | 252.7
Change in busi 10.7 .6 7.8 1.5 10.3 5.6 2.8 5.9 7.2 .1 5.6 7.3 6.7 3.8
Nondurable goods._ ... ________ 462.6 | 462.1 | 4715 | 486.1 | 501.2 | 511.1( 344.9 | 358.7 | 346.1 | 344.8 | 350.1 | 353.8 | 363.5{ 367.2
Finalsales. ... _.__________ 451, 8 | 463.6 | 465.6 | 475.9 | 487.8 | 504.8| 339.3 | 353.0 1 339.5( 346.7 ( 346.0 | 347.9 | 354.5 363.4
Change in business inventories 10.9 —-1.6 6.0 10.2 13.4 6.4 5.7 5.7 6.6 -1.9 4.2 5.8 9.0 3.8
Services. -] 791,8 | 813.8 833.7 855.3 | 881.6 903.1 584,7 606,7 587.9 593.6 597.1 602,9 6111 615, 6
Structures_ e 159, 6 166.9 171.2 187.5 190.7 200.4 109.9 118.0 108,8 1119 1115 119, 3 119, 4 122, 1
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)
Gross national product . __._________________ 1,706,5 |1,890.4 {1,727.3 11,755.4 |1,810.8 {1,869.9 (1,915,9 (1,965.1 11,274,7 |1,337.6 (1,283,7 |1,287,4 |1,311.0 |1,330,7 |1,347.4 |1,361.4
Gross domestic product. .. ._..__....____.__._____. 1,692.1 |1,872.9 [1,712.0 |1,740,9 [1,793.2 {1,851.4 {1,898.2 [1,948.8 |1,268.0 {1,330.2 (1,276.7 |1,280.9 | 1,303.31,322,8 |1,340.1 |1,354,8
Business 1,604.1 [1,463.0 {1,485, 2 |1,532.3 {1,586.4 |1,628.1 |1,669.5 |1,082.0 |1,141.4 (1,090.5 |1,093.9 |1,116.2 |1,134.9 |1,150.5 |1,163.9
Nonfarm._ ._____ - 1,552.8 1,409.4 {1, 433.4 (1,478,0 11,536.7 [1,580.0 |_._._.__ 1,043.8 (1,103.8 {1,051.2 )1,054.8 (1,077.8 {1,099.8 |1,112.7 /1,125.0
Nonfz.inn less housing - 1,406.7 |1,275.4 11,296,8 |1,337.4 11,392.7 |1,431.9 |________| 934.9 | 991.1 941.6 | 944.7 | 966.7 | 987.8 | 999.3 (1,010.5
Housing.__.___ 146.1 134.0 | 136.5 140.6 1 144.1 148.0 151. 8 108.8 [ 112.8 109.6 110.2 | 1111 112.1 113.4 114. 5
Farm.__._._._______ X 46. 4 32.2 31,1 35.1 34.9 36.2 37.4
Statistical discrepancy 53 PRSI SIS (RPN SRS HSPRUSIN R,
Residual?.___ ... ... 7.0 4.9 3.4 .2 1.6 21.6

40.0 40.6 40.6 41.2 41.7 42.1
146.2 | 146.4 | 146.5| 146.7 | 147.9 | 148.8
48.5 48,6 48.6 48.6 48.7 48.7
97.7 97.8 97.9 98.1 99.2 [ 100.1

7.0 6.5 7.7 7.9 7.4 6.6

»Preliminary. See other footnotes on following

page.

HISTORICAL

The national income and product data for 1929-72 are in The
National Income and Product Accounts of the United States, 1929-7:
Statistical Tables (available for $4.95, SN 003-010-00052-9, from
Commerce Department District Office or the Superintendent of

STATISTICS

Documents; see addresses inside front cover). Data for 1973 and
1974-76 are in the July 1976 and July 1977 issues of the SurvEy,
respectively (except for seasonally unadjusted quarterly estimates,
which are in the September 1976 and August 1977 issues).
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1976 1977

1976 [1977» | IIL v I 11 Ir | Ive

Seasonally adjusted at annual rates

Billions of current dollars

1977

1976 {19772 III v | I II IIT } IV>»>

Seasonally adjusted at annual rates

Billions of dollars

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

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

Gross national product. . ______ 1,706,51,890,4/1,727, 31,755, 4]1,810, 81, 869, 9|1, 915, 9|1, 965, 1
Less: Capital consumption
allowances with
capital consump-
tion adjustment_____ 179.0| 197.0| 180.9| 184.5 189.0j 193.3| 199.8( 205.9
Capital consumption
allowances without
capital consump-
tion adjustment._.__. 142.0| 152.9| 143.5| 146.7| 149.0| 151.2| 154.6| 157.0
Less: Capital con-
sumption adjust-
ment._ ... —37.1] —44.1) —37.4| —37.8| —40.0| —42.1] —45.2] —49.0
Equals: Net national product__}1,527,411, 693, 4:1,546,5/1,570,9|1, 621, 8/1,676,6]1, 716, 0(1,759, 1
Less: Indirect business tax
and nontax liability.__| 150.5; 165.2| 151.8| 155.5; 160.1] 163.3/ 166.9| 170.4
Business transfer pay-
mentS.. ... 8.1 9.0 8.2 8.4 8.7 8.9 9.1 9.4
Statistical discrepancy . . 5.5 1.0 8.0 5.3 3.3 —L2 | PR
Plus: Subsidies less current
surplus of govern-
ment enterprises______ .8 2.1 1.1 .5 .5 .1 1.4 6.3
Equals: National income._____ 1,364, 1)1, 520, 31,379, 61,402, 1(1,450, 21,505, 7|1, 540, 5| . .____
Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments. __.__ 128.1) 140.3] 133.5] 123.1] 125.4) 140.2| 149.0[..._.__
Net interest.._...______. 88.41 100.9 90.1 92.0} 95.3 98.9| 103.1| 106.4
Contributions for social
insurance. _.___._.._.. 123.8) 139.0| 124.7) 127.5) 135.0] 138.0| 139.9| 143.1
‘Wage accruals less dis-
bursements. _......... 0 (] 0 0 0 0 0 0
Plus: Government transfer
payments to persons__{| 184.7 197.8; 186.2 189.5| 194.8 194.0| 199.5| 203.1
Personal interest income.| 130.3| 147.9| 132.3| 136.4; 140.3{ 145.4| 150.3| 155.6
Net interest_._..___._. 88.4| 100.9] 90.1; 92,0/ 953 98.9| 103.1| 106.4
Interest paid by gov-
ernment to persons
and business._____.. 39.3| 42.4] 39.8| 40.6] 4L2| 42,3 42.4] 43.6
Less: Interest received
by government._. .. 22.4| 25.0) 23.1] 22,6/ 23.7 24.7| 255 26.0
Interest paid by con-
sumers to business. . 25.0; 29.6| 25.5] 26.3] 27.5/ 28.9| 30.4 31.6
Dividends._.._.._.._... 35.8/ 41.2| 36.0) 38.4] 385 40.3 42.3| 43.6
Business transfer pay-
ments....o_......_..._. 8.1 9.0 8.2 8.4 8.7 8.9 9.1 9.4
Equals: Personal income. . ___ 1,382.71,536.11,393,91, 432, 2|1, 476, 81, 517, 211, 549, 8/1, 600, 5

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

[Billions of 1972 dollars]

Gross national product..._...___[1,274.7|1,337,6]1,283,7(1,287. 4|1, 311. 0|1, 330, 7|1, 347, 4(1, 361, 4

Less: Capital consumption
allowances with capi-
tal consumption ad-
justment______________

126.0| 129.8] 126.3| 127.0] 128.0| 129.2| 130.4| 131.6

Equals: Net national product_ |1, 148,7|1, 207, 8/1, 157, 4|1, 160. 4|1, 182, 9|1, 201, 5|1, 217, 0|1, 229. 8

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

enterprises. .___.__.___ 126.1) 132.6| 126.9] 120.2] 131.1} 13L9| 132.9 134.4

Residual 1._._..___.____. 5.2 1.7 7.0 4.9 3.4 .2 16| oo

Equals: National income.______ 1,017,4(1,073.61,023. 5|1, 026, 3|1, 048,4|1,069,411,082,6|__.___.
»Preliminary.

253-727 O - 18 - 2
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Net national product .___[1,527.4(1, 693, 4/1, 546, 51, 570, 9'1, 621, 8(1, 676, 6|1, 716, 0(1, 759, 1

Net domestic product__________ 1,513.1}1, 675,91, 531, 2/1, 556, 51, 604, 2|1, 658, 21, 698, 41,742, 8
Business._ ... __.__._.._. 1,265.3'1,407. 1(1, 282, 2/1,300. 7|1, 343. 3|1, 393. 1|1, 428. 2|1, 463. 6
Nonfarm. . --]1,225.01,370. 3/1,241.8/1, 262, 4/1, 302, 9|1, 357. 7)1, 394. 8| _ ...
arm....... 34.8| 358 32.4) 32.9) 37.1] 36.6] 32.5| 36.8
Statistical discrepancy_ ... 5.5 1.0 8. 0| 5.3 3.3 —1.2 P ] D
Households and institutions.| 56.2| 63.0/ 56.4| 58.3] 60.4] 620/ 63.6] 66.0
Government. ._._..._.._.___ 1916/ 205.8 192.6 197.5| 200.5| 203.1| 206.5 213.2
Rest of the world..____________ 14.4| 17.5| 15.3| 14.4| 17,6/ 18,4 17,7 16.3
National income_________ 1,364,111,520,31,379.61,402,11,450,2(1,505,71,540,5| ... ____
Domestic income.___.________. 1,349,8(1, 502, 81,364, 3|1, 387. 6|1, 432, 61,487, 3(1,522,9{ __._____
Business. . |1, 102.0[1, 234. 0/1,115. 31, 131. 8/1,171. 7|1, 222, 2|1, 252, 7| ... . _.
Nonfarm 1,069. 21,198, 7(1, 084.8/1,100.5/1,135.1(1,187. 2|1, 221, 6| _______
Farm. .. 32.7] ° 85.2| 30.5] 314/ 36.6] 350 3.1 38.3
Households 56.2] 63.0| 56.4] 58.3 60.4] 62.0] 63.6] 66.0
Government..___.___..____. 101.6] 205.8| 192.6| 197.5| 200.5/ 203.1| 206.5 213.2
Restofthe world____.___._____ 14.4] 17.5] 15.3] 14.4] 17.6] 18,4] 17,7 16.3

Billions of 1972 dollars

!
l

Net national product...._. 1,148, 7’1, 207.8(1,157. 4/1,160. 41,182, 9 1, 201, 51, 217, 0|1, 229, 8

Net domestic product. .._.____ 1,142.0 1,200, 41,150, 4/1,153. 9,1,175. 2'1,193, 6|1, 209, 61, 223, 2
Business. _.______.___._____. 956.01,011.6| 964.2) 966.9| 988.2/1,005.7{1,020.0(1,032.3
Nonfarm.. .- 27.0, 983.6| 934.2) 937.2| 959.2| 480.21 991.9|_______
Farm._.__ .- 23.8) 26.3] 23.0| 24.8 25,6/ 254 26.6 27.6
Residual 1. __ - 5.2 1.7 7.0 4.9 3.4 .2 1,6[._.._.
Households and institutjons. 40.2, 41.4} 40.0} 40.6| 40.6] 41.2| 41.7| 42,1
Government.- __...______._.. 145.8) 147.5] 146,2) 146.4| 146.5| 146.7| 147.9| 148.8
Restofthe world__.__.__.____. 6.7 7.4 7.0 6.5 7.7 7.9 7.4 6.6
National income_._______ 1,017.4'1,073, 6|1, 023, 51, 026, 3{1, 048, 4/1,069, 4/1,082,6} _______
Domestic income._.___._._____| 1,010, 7:1, 066, 21, 016, 51, 019, 81, 040, 7/1,061, 5/1,075,2| _______
Business - - - covocoeoceoions 824.7| 877.3| 830.3] 832.8| 853.7| 873.6) 885.6|_______
Nonfarm..  799.2] 849.4| 805.8] 806.3| 826.4| 846.7| 857.4| ______
Farm 255! 27,9 24.5] 26.5| 27.3| 26.9 28.1 29.3
Households and institutions 40.2; 41.4| 40.00 40.6] 40.6/ 412 4.7 42,1
Government .. .__....._.__._. 145.8| 147.5| 146.4| 146.4, 146.5] 146.7( 147.9; 148.8
Restofthe world___.__________ 6.7 7.4 7.0 6.5 7.7 7.9 7.4 6.6

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

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

Footnotes for tables 2 and 3.

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

2. Held constant at level of previous quarter.

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

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

1976 | 1977»
National income__._____ 1,364.1(1,520,3
Compensation of employees___|1,036, 3]1,155,8
‘Wages and salaries..._._..__ 891.8] 989.5
Government and govern-
ment enterprises..._.._. 187.2( 199.9
Other.. . .. ... 704.6| 789.6
Supplements to wages and
salaries........._.._... 144.5) 166.3
Employer contributions
for social insurance...... 68.6f 7.7
Other labor income -.._.. 75.9| 88.6
Proprietors’ income with in-
ventory valuation and capi-
tal consumptionadjustments.{ 88,0 97.9
Farm_ .. ... 18.6) 19.5
Proprietors’ income with
{nventory valuation ad-
justment and without
capital consumption ad-
Justment_____.__________ 22,8 24.2
Capital consumption ad-
justment__._..___..____. —4.2] —=4.7
Nonfarm. ... 69.4) 78.4
Proprietors’ income with-
out inventory valuation
and capital consump-
tion adjustments._______ 70.4] 79.9
Inventory valuation ad-
Justment_ .. _________.___ ~1.3| -1.4
Capital consumption ad-
justment. ... . __._ 3 -1
Rental income of persons with
capital consumption adjust-
ment___.___________.___._.__._. 23.3| 25.3
Rental income of persons___ .- 40.0| 45.3
Capital consumption ad-
Justment______________.___ —16.7] —20.0
Corporate profits with inven-
tory valuation and capital
consumption adjustments.__| 128.1 140,3
Corporate profits with in-
ventory valuation adjust-
ment and without capital
consumgtion adjustment__] 142.7| 157.5
Profits before tax..__..____ 156.9) 172.1
Profits tax liability. | 647 69.2
Profits after tax_ 92.1 102.9
Dividends... 35.8/ 41.2
Undistribute .| 56.4[ 617
Inventory valuation ad-
justment________________ —14.1 —14. 5
Capital consumption adjust-
ment. ..l . —=14.7} —17.2
Netinterest ... .. .......... 88.4[ 100.9
Addenda:
Corporate profits with inven-
tory valuation and capital
consumption adjustments___} 128.1] 140.3|
Profits tax liability .________ 64.7| 69.2
Profits after tax with inven-
tory valuation and capital
consumption adjustments._ 63.3] 7i.1
Dividends......_....._.... 35.8 412
Undistributed profits
with inventory wvalua-
tion and capital con-
sumption adjustments...{ 27.6 29.9

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. ...

‘Wages and salaries.......
Supplements to wages
and salaries...__......
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1,041, 9|1, 161,

111.8
930.1

121.
1,039.

108.3] 118,
821.8] 920.

690.4( 776,
585.9] 656.

104, 5] 120

1,379, 6|1, 402, 1|1, 450, 2{1, 505, 71,540. 5]_______
1,046, 5{1, 074, 2{1,109, 9{1, 144, 7|1, 167, 41, 201, 3
g00.2| 023.2| 951.3] o80.9| 998.9[1,027.1
188.2 102.5| 194.8| 197.2| 200.6| 206.9
712.0| 730.7| 756.4| 783.6| 798.3| 820.2
146.3) 150.9] 158.6] 163.8 168.5| 174.2
60.1 70.9] 754 7.1 .20 802
77.3| 800l 83.2 6.7 90.3 940
86.2| 88,7 951 970 95.5/ 104.2
16.2| 16.6 20.7] 10.7] 155 221
20.3| 20.8| 250 242 203 27.4
—4.2 —~4.9 —42 —4.5 —4.8 -5.2
70,0 72.00 743 77.3] 80.0] 820
70.71 73.2| 761 789 so0.sl 839
—11] -17 —20 —1.7 —~.6 -1.4
4 55 .3 o -1 -4
23,3 241 248 2.9 255 264
40.3] 4n5| 429 446 457 481
—16.9) —17.3| ~18.4] —19.7] —20.2] ~21.7
133.50 123.1) 125.4] 1d0.2| 9.0 ..
148.2| 137.9] 141.0| 156.2
159.9| 154.8] 161.7) 174.0
65.9] 63.9] 644 697
9.0 90.9| 97.2) 1048
36.0] 3s.4| 385 40.3
58.0| 52.5| 8.8 641
—11.7| —16.9] —20.6] —17.8
—14.7| —14.8| —15.6| —15.9
90,1 92,0 953 989
133.5 123.1] 125.4] 140.2| 140.0| ...
65.9) 63.9 64.4] 9.7 9.3 _____
67.6| 50.2] 610 70.6] 79.7( ...
36.0] 38.4] 38.5 40.3] 42.3 436
a6 20.8 225 303 sn.4l. ...
11,056, 6/1, 070. 1{1, 103, 3{1, 150, 0(1, 181, 9] _______
o 112.9] 1152 117.6] 119.4] 123.7 127.0
1| 943.7| 9549 985.7(1,030.6(1,058.3 . ___
6| 109.2] 111.9] 115.0) 117.4 119.6| 122.2
6| 834.6| 843.0 870.7] 913.2] 938.6|...._.
ol 698.0l 715.9] 743.1| 770.4| 786.0] 807.6
1| 592.1) 606.9| 628.4 651.8| 6633 €81.0
8| 105.9| 100.0] 114.8] 119.1] 122.6| 126.6

1976 1977
1976 (19777| III | IV I II III | IVs
Seasonally adjusted at annual rates
Billions of dollars
Table 8.=—Gross Domestic Product of Corporate Business—Con.
Corporate profits with inventory
valuation and capital consump-
tion adjustments - 119.9) 130.7) 125.1] 115.4| 115.3! 129.5
Profits before tax.. 148.7} 162.5| 151.4} 147.1| 151.6] 163.3
Profits tax liability..... 64.77 69.2] 65.9| 63.9] 64.4] 69.7
Profits after tax. ... 84.0{ 93.3| 85.5| 83.2| 87.2 93.6
Dividends__ ________. -] 3181 37.5| 32,4 85.5( 34.5 36.5
Undistributed profits. . _.... 52.2 55.8 53,1 47.7) 52.71 57.1
Inventory valuation adjustment_|—14. 1/ —14. 5/ —11, 7| —16.9|—20.6| —~17. 8,
Capital consumption adjust- —17.
b0 o S —14.7 —14.7)—14.8|—15.6] —15.9
Net interest_ ... ... ....._. 1.4 13.00 115 11.7) 12,2 127
Gross domestic product of fin-
ancial corporate business!.____ 510/ 56.20 52,0l 52.9| 54.0 551 57.1_ ...
Gross domestic product of non-
financial corporate business. .| 991, 0/1,104.9|1,004.7/1,017.2]1,049.3|1,094.91,124.8 _____
Capital consumption allowances with
capital consumption adjustment.._.{ 107.0{ 116.6 108.0| 110.2] 112.5| 114.2} 118.2] 121.4
Net domestic product.... ............ 884.01 088.3{ 896.7| 907.0| 936.8 980.7(1 006.6!
Indirect business tax and nontax [ty R
liability plus business transfer
payments less subsidies_ ......... 99. 4} 108.5| 100.0| 102.5| 105.3{ 107.5| 109.4] 111.8
Domestic income. ... .. 796.6| 804.5| 831.6 873.3| 897.2| .....
Compensation of employees. 657.3| 674.4] 700.6, 727.4| 741.2] 761.6
Wages and salaries..____........ 558.2| 572.3| 593.1| 615.7| 626.3| 643.0
Supplements to wages and
salaries.______._.._._... . 97.7[ 113.2f 99.1| 102.0| 107.5{ 111.7 114.9{ 118.7
Corporate profits with inven-
tory valuation and capital
consumption adjustments__.__ 101.9| 110.4| 106.8| 97.1| 96.3[ 109.8] 118.5
Profits before tax..._..._. 130.6| 141.9] 133.0 128.7| 132.4| 143.4| 142.0
Profits tax liability. 53.7| 57.0] 54.8; 52.7| 52.8] 57.7) 56.9
Profits after tax. 76.9| 84.9( 78.2 76.0 79.5 857 85.1
Dividends___...... 32,4/ 38.2| 33.2 36.0| 35.2] 37.2) 30.4
Undistributed profi 44.5 46,6/ 45.0{ 40.0| 44.3] 485 45.
Inventory valuation adjustment |—-14.1[{—14,5(—11.7/—16.9| _20.6{ —17.8] —5.9
Capital ~ consumption  adjust-
menb. ..o —14,5|—17.0{—14.5/—14.7|—15. 5! —15.8/—17.6
Net interest. .. ..ocooocaoiooaanes 32.4] 36.7; 32.6] 33.00 34.6| 36.1] 37.5
Billions of 1972 dollars
Gross domestic product of non-
financial corporate business._...| 731,0]| 774,1| 736,6| 736.5| 753.3| 771.7| 781,2......
Capital consumption allowances with
capital consumption adjustment.___._ 74,9 76.9] 75.0y 75.3| 75.8{ 76.5 77.2[ 71.9
Net domestic produet ... ...._._. 656.1} 697. 2 661.6] 661.3| 677.5] 695.2) 704.0[_._____
Indirect business tax and nontax
liability plus business transfer
payments less subsidies 82.9] 86.7| 83.1] 84.7) 86.0[ 86.2] 86.7| 88.0
Domestic income_..___... 573.2| 610.5| 578.5| 576.6] 591.5| 609.0f 617.3|._._..
Dollars
Current-dollar cost and profit
per unit of constant-dollargross
domestic product 2_________._. 1,356| 1,427| 1,364) 1,381f 1,393 1.419| 1.440(.__.__
Capital consumption allowances with
capital consumption adjustment.....| .146, .15l .147| .150| .149/ 148 .151)......
Net domestic product ... ........ 1.200; 1.277{ 1.217{ 1.231{ 1.244| 1.271! 1.288|......
Indirect business tax and nontax
liability plus business transfer
payments less subsidies. . ._..._... L1860 140 .136| .139] .140( .139| .140[......
Domestic income_ ... ... ... ... 1.073) 1.137| 1081 1.092| 1.104) 1.132| 1.148}. .. __.
Compensation of employees..._._. L890] .947] .892] .916; .930] .943| .949|......
Corporate profits with inventory
valuation and capital consump- i}
tion adjustments_ _oob 189|143 L1450 L1320 L1281 L1420 L152)......
Profits tax liability. .. .073| .074] .074| .072| .070f .075{ .073}......
Profits after tax with
tory valuation and capital con- .
sumption adjustments_. ... .066| .069] .071] .060| .058{ .068| .079
Net interest.. .o .cocceoeaoamaaa- .044] .047) .044] .045] .046| .047; .048

» Preliminary. X

1. Consists o¥the following industries: Banking; credit agencies other than banks; security
and commodity brokers, dealers, and services; insurance carriers; regulated investment
companies; small 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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Table 9.—Auto Output in Current and Constant Dollars (1.16, 1.17)

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

Autooutput_______.__._. 62,9 72,8 60.9| 66.1 | 74.1| 73,2| 70,8 | 73,2

Finalsales. ._.._._______....__ 61.8| 71,3 | 61.4| 64.9| 73.0| 73.3| 68.5| 70,2

Personal consumption ex- | 550 63.8 | 54.8 | 58.1 65.0 | 651 62.3 | 62.8
penditures....._. -

Newautos...'._...._._._: 30.2 | 46.0| 37.8 | 40.8 | 45.8 | 47.3 | 44.9 | 45.9
Net purchases of used

aubtos. ... 15.8 17.8 | 16.9 17.3 19.2 17.8 ) 17.4 16.9
Producers’ durable equip-

ment. ... ... 8.8 10.3 8.4 8.7 9.8 10.3 | 10.1 11,1

Newautos__._.._.____.___ 15.7 | 19.1 15.5 16.6 18.8 19.5 | 18.8 19.5
New purchases of used

autos . ...l . —88(~71! —-79| ~-9.0{ —9.2| —-8.7 | —8.4

Net exports. .6 | —3.6 | —2.4 | —2.6 | —2.5 | —~2.8 | —4.6 | —4.4

Exports._ . . 4 7.1 6.4 6.4 7.1 7.3 6.8 7.2

Imports.._.__..__.__._____ .9 | 10.7 8.8 9.0 9.6 10.1 | 11.4 11.6
Government purchases of

goods and services.____.___ 6 .7 .6 .6 .7 7 .7 .8
Change in business inven-
tories of new and used

1.0 L6 —.5 1.2 1.0 -.1 2.4 2.9

1.0 1.4 0 1.0 1.3 -7 2.6 2.6

[ .1 —.6 2 -.3 .6 ~.2 .3

Addenda:

Domestic output of new

autos ' ____________._.__.._. 50.5 | 59.4 | 48.2 | 52.6( 60.4 | 59.4 | 58.8 | 59.1

Sales of imported new autos 2..) 1.5 1 152 | 1.6 | 12.6 | 14.0| 16.9 | 14.8 | 15.2

Billions of 1972 dollars

Autooutput. _________.__ 50.1 55,7 | 48.2 | 51.2 | 56.8| 56,4 | 54,6 | 54,9

Finalsales. ... .. ._._.....__ 49.4| 54,4 | 48.6 | 50.3 | 55.8| 56,1 52,7 | 53,0
Personal consumption ex-

penditures_____.____.__. 41.6 | 45.4 | 40.9 | 42.5 | 46.5 46.6 | 44.5 | 44.2

Newautos_._.._..._...... 32.1 35.8 | 30.9 7 32.7 | 36.3 37.1 | 34.8| 34.8

Net purchases of used
.................... 9.5 9.7 | 10.0 9.8 | 10.2 9.4 9.6 9.4

ment... 8.3 9.8 8.1 8.3 9.6 10.0 9.7 9.8
New aut 12.9 | 14.9 12,7 1 13.3 | 14.9 16.3 | 14.6 14.8
Net purchases of
autos. o . ... —4.6} ~51|—46) —50| —5.3 | —56.3 | —4.9 | —5.0
Net exports . —-1.0| —1.4 -9(—-1.0|-1.0| ~L1]| —2.0| —1.6
Exports. . 5.2 5.5 5.3 5.1 5.6 5.7 5.2 5.5
Imports.... .o 6.2 6.9 6.2 6.1 6.6 6.8 7.2 7.1
Government purchases of
goods and services...___._. .5 .6 .5 .5 .6 .6 .6 .6
“hange in business inven-
tories of new and used
7 1.3 —.4 9 1.1 3 L9 L9
.7 1.2 -1 8 1.2 —.1 2.0 1.7
0 .1 4 1 -1 37 = .2
Addenda:
Domestic output of new
autos !_ _______ .. ... ____. 41.3 | 46.2 | 39.4 | 42,1 | 47.8 | 46.6 | 45.6 | 44.9
Sales of imported new autos 2..{ 9.4 | 11.9 9.5 10.1{ 111 13.3| 1L5| 11.6

» Preliminary.

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

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

3. Consists of agriculture, forestry, and fisheries; mining; contract construction; and man-
ufacturing.
L 4. Consists of transportation; communication; electric, gas, and sanitary services; and

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

Note.—Table 10: The industry classification of wage and salary disbursements and pro-
%rlieto%s’ income is on an establishment basis and is based on the 1972 Standard Industrial
assification.
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Personal income_.____________

Wage and salary disburse-

Commodity-producing in-
dustries3.__.
Manufacturing..
Distributive indus --
Service industries 5. _______
Government and govern-
ment enterprises__._.____

Other labor income__________

Proprietors’ income with in-
ventory valuation and
capital consumption ad-
justments_____._____._.__.

Rental income of persons
with capital consumption
adjustment._______________

Dividends________.__.____.___
Personal interest income.____
Transfer payments__________

Old-age, survivors, disa-
bility, and health insur-
ance benefits_..__._______

Government unemploy-
ment insurance benefits.

Veterans benefits_..._._.__

Government  employees
retirement benefits_._ ...

Aid to families with de-
pendent children

Other_.________.__ -

Less: Personal contribu-
tions for social insurance..

Less: Personal tax and nontax
payments._ ... .. .. ...

Equals: Disposable personal
income_____._____._______._.

Less: Personal outlays_________

Personal consumption ex-
penditures_ .. _..____._____
Interest paid by consumers
tobusiness__.________..__.
Personal transfer payments
to foreigners (net)___.__._.

Equals: Personal saving______.

Addenda:
Disposable personal income:

Total, billions of 1972 dollars_
Per capita:
Current dollars____________
1972 dollars.__.___._.__....
Population (millions)_____.__

Personal saving as percentage
of disposable personal in-

1,382.7

891.8

88.0

18.6
69.4

23.3
35.8
130.3
192.8

196,9

1,185.8
1,119.9

1,004.0
25.0
.9
65.9

890.3
5, 511
4,137
215.2

5.6

1,536.1

989,5

19.5
78.4

25.3
41,2
147.9
206,9

105.0

12.7
13.8

28.8
10, 3|
36.3
61,2
221.5

1,308, 6
1,240.9

1,210.1
29.6
1.2
67.8

930. 3,
6,035
4,290
216.9

5.2

1,393.9

900.2

86.2

16.2
70.0

23.3
36.0
132.3
194.3

95.8

15.1
13.6

26.1
10.0
33.8
55.6,
200,6

1,193.3
1,128.5

1,102.2
25.5
.9
64.8

890.7
5, 540
4,135
215.4

5.4

1,432.2
923.2

317.7
245.1
226.4
186.7
192.5

80.0

88.7

16.6
72.0

24.1
38.4
136.4
198.0

98.4

15.0
13.9

26. 4
10. 0]
34.3
56.6
209.5

1,222.6)
1,166.3

1,139.0
26.3
L0
56.3

901. 5
5, 665
4,177
215.8

4.6

1,476.8

951.3

95.1

20.7|
74.3

24.5
38.5
140.3
203.5

99.9

15.1
14.3

27.1
10.0
37.0
59.6
224, 4

1,252.4
1,201.0

1,172.4
21.5
L1
51.4

908.4
5,793
4,202
216.2

4.1

1,517, 2

980,9

97.0

19.7
77.3

24,9
40.3
145.4
203,0

101.8

12.3
13.7

28.4
10.2
36.6
60.8
2248

1,292,5
1,223,9

1,194.0
28.9
1.0
68,5

924.5
5,967
4,268
216.6

5.3

1,549.8

998, 9

3510
270.0
244. 4
202.8
200.6

90.3

95.6

16.5
80.0

25.5
42.3
150, 3
208.7

108.5

11.6
13.3

29.2
10.3
35.6
61,7
226,1

1,323.8
1,250.5

1,218.9
30.4
1.3
73.3

934.4
6,008
4,305
217.1

5.5

1,600.5

Lo027,1

359, 7
277.5
250.7
209.7
206. 9

94,0

104, 2

22.1
82.0

26.4
43,6
155.6
212,5

109.8

11L.8
13.8

30.5
10.5
36.0
62,9
234,6

1,365.9
1,288,1

1,255.3
31.6
1.2
77.8

953.6
6,279

217.5

5.7




12 SURVEY OF CURRENT BUSINESS January 1978
\ 1976 1977 1976 1977
1976 1977 » 11X ' v I I I IV 1976 | 1977» IIT v I II III IVe
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of current dollars Billions of 1972 dollars
Table 11.—Personal Consumption Expenditures by Major Type of Product in Current and Constant Dollars (2.3, 2.4)
Personal consumption expenditures._.._____ 1,093,9 |1,210.1 |1,102.2 |1,139,0 |1,172,4 [1,194,0 ;1,218.9 (1,255,3 | 821.3 | 860,3 | 822,7 | 839.8 | 850.4 | 854.1 860,4; 876.4
Durablegoods._ _____________._____ .. _____.__ 158,9 179.4 159.3 166.3 177,0 178,6 | 177,6 184, 6 127.5 138.0 1271 130.7 ¢ 136.9 137,9 136.5| 140.8
Motor vehicles and parts___._____ 7L9 83.8 72.1 75.7 85.3 84.5 81.2 84.1 55.7 61.2 55.4 56,7 62.7 62.1 59.3) 60.8
Furniture and household equipment. 63.9 70.3 63.9 66. 5 67.4 69.3 70.9 73.4 52.8 56.6 52,7 54.6 54.8 65.9 57.0/ 58.7
Other. . el 23.1 25.4 23.3 24,1 24,2 24.8 25.5 27.1 19.0 20.2 19.0 19.5 19,4 19.8 20.2 21.3
Nondurable goods. -] 442,7 | 480.1 444,7 | 458.8 466,6 | 474.4 | 481,8 497.7 | 321.6 § 333.3 | 32L.5 | 329.4 | 329.7 | 330.0 332,4| 340.9
et | mmg) ) e me) mig) A ) | ) ) e G| i) ) e g
othing an - 3 .6 3 3 A . 3 . 3 7. , 3 3 N 8 X
Gasoling andoil..____________ - 41,4 44.8 41.2 43.5 4.1 44.3 44.2 46. 4 25.2 25.8 24.9 25.6 25.8 25.6 25.5 26.1
Fuel oilandcoal ... __._.____ - 12,0 12.9 12,0 13.3 13.7 12.3 12.3 13.4 5.7 5.4 5.6 6.1 5.9 5.1 5.0 5.5
Other_ o eeenan 87.6 93.5 87.7 90,0 91,6 92,5 93.7 96. 2 66.4 67.1 66. 2 67.1 67.1 66.9 66. 8 67.7
Services 492,3 | 550.6 498,2 | 513,9 | 528,8 541,1 559.5 1 572,9 | 372,2 | 389.0 | 374,0 | 379.7 ! 383.8 386.3 391, 4] 394.7
hovt e IEHE AR R AR OR U R HE R HE HE ARHE R
ousehold operation - .0 83. X 3 X 3 . B A .3 . . . . f 57.
Electricity and gas - 33.3 39.4 32.8 37.6 38.7 36.1 41.0 41.7 21.6 23.2 21.0 23.4 23.6 21.7 23.6 23.8
Oth - 39.6 43,7 40.3 gl? g?g ;13. ; i:l) 2 45.? glsl’ 12'13 1 %g % % ggg gg 9 gg % 34.90
- 36.8 41. 4 37.6 8. 9. 0. 2.3 43. 8. .5 3 5 . .3 29, 29,
__________________________________________ 214.6 | 241.6 | 217.1 | 222.8 ) 230.9; 2390.4 245.3 | 250.9 154.3 | 162.1 155.2 | 157.3 | 159.6 | 162.0 162.9| 163.9
1976 1977 1976 1977
1976 11977»| II1 v I I l 11X } Ve 1976 | 1977 »| III ‘ v I 1 11 III | IV?
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 12.—Federal Government Receipts and Expenditures (3.2) Table 13.—State and Local Government Receipts and Expendi-
tures (3.4)
Receipts.... ..o ... 332.3| 373.9/ 337.1] 344.5| 364.9| 371,2| 373,2(_____. |
Personal tax and nontax receipts.. .. 7.3 170.7) 150.3) 157.1) 17001 168. 6| 168.6/ 1755 Receipts. - ooooooooooooee %4.7) 294.5 265.0) 277.5) 281.0, 288.1) 30L.6)....
NCOIME 1aXeS. . - ceomeeoo 141.6 163.4| 144.5/ 150. .9 163.2 -8| 169.7  Personal tax and nontax receipts.._.__| 49.6| 56.8] 50.3] 52.5] 544! 86.2] 57.5| 59.1
Ililxstate and gift taxes_._......_..___ 5.6, 7.2 57 6.3 1.9 63 587 357 Income taxes - 26.8) 317} 27.1) 29.0! 30.3| 31.4] 32.1| 33.1
OMERXBS oo SR RS S S S T NS | BT | B 16.00 17.5| 16.3| 16.3| 16.8] 17.2) 17.70 181
. Corporate profits tax accruals.......__ 55.9] 59.5| 56.9| 55.1| 55.4| 59.9| 59.5(...._. 6.8 76 7o 71 7.3 75 77 7.8
Indirect business tax and nontax Corporate profits tax accruals_ ._______ 89 9.7/ 9.0] 88 90 9.8 9.8 ...
aceruals_ ... ____.___ 24.8{ 23.7| 23.8) 24.2| 24.6| 25.41 25.2 i i
Excise taxes. . ... 174 170 173 172 172 17| 17.s 1ndirect business tax and montax 138, 6] 141 5| 145.2
Customs duties!.. 5.3 4.8 4.5 50 54/ 58 53 Sales taxes. . ... T 63.1| 64.2| 66.2
Nontaxes......................._... 2.1 19/ =20 20 21 21 21 Property taxes. 62.1| 63.4| 64.7
Contributions for social insurance. . __. 105.7| 118.9| 106.2| 108.4| 115.4] 118.1 119.7] 122.4 RO oo 13.6) 13.9) 143
Expenditures 386.3] 423.5| 390.6| 400.4| 403.7| 4105 432.1] 446.7 Contributions for social insurance._.__| 18.1] 20.1{ 18.5] 19.1| 19.5| 19.9| 20.2; 20.7
-in-aid_________.__..____ 3.6 72.7] 72.2
Purchases of goods and services........ 130.1) 14541 130.2) 134.2) 136.3] 143.6) 148.1) 153.8 Federal grants-in-ai 63.6) 7 ‘
ational defense. _.._________ 86.8 . 86.4{ 88. 89.7| 93.4 . . 6
e a9 412 40| 433 483 84 1.8 Expenditures. ... ... 262.8, 268,7| 216.2
4.1 5. 3. 4., . 8 .7 3 . i 50.
176 18 173 182 1wsl 188 187 105 TEonee Sl BT RS- oo T37.0| 140.7| 1451
45.2| 50.4| 45.2{ 45.4] 46.4] 50.2| 52.1| 52.8 Other. - 100, 4| 112.2] 115.8
r
3(3,'3 géé ;_334; 3?4; ;g; ggfé’ ggi ggi Transfer payments to persons.._______| 25.9] 28.0{ 26.2| 26.5 27.0[ 27.7| 28.3 20.0
22.6) 28.6/ 2.2 24.0| 24.6| 28.0, 30.1| 318 Net interest . 57 =65 6.0 —5.7) —6.2) ~6.3 —6.7) 6.7
Transfer payments. ....._............ 162.0 173.1] 163.9] 166.3] 170.7] 169.3) 174.8) 177.6  Lomreye b recdived by Govern| - o W . . o M '
To persons_.._.._. 158.8| 169.8 160.0| 163.1| 167.8] 166.4| 171.2| 174.0 ment.. o 17.3] 18,9 17.6| 17.7] 18.3| 18.7] 19.3 19.¢
To foreigners 3.2| 3.2 39 3.2 29 29 36 36 - i
s Subsidies less current surplus of |
QGrants-in-aid to State and local t i ! —5.9
EOVernments. ..................._. 6.0 67.6| 631 65.5 62.0] 63.6| 727 722  Sovermment enferprises..... o Bt >4
Less: Current surplus of govern- i
Net interest paid 27.2; 29.5| 27.3| 28.5| 28.6| 29.1| 29.4| 30.9 i H . 2 . 3
Ingerest paid,__a_].) _______ 32.2| 355 327 33.4| 34.1| 351 35.6 37.3 ment enterprises. ------- .- 54 6 li 53 58 60 6.0 6 6
0 persons and business.__________ 27.7) 29.9| 28.1| 28.7| 29.2| 20.9; 29.8| 30.8 : i - i
To foreigners___.___.._....._....._ 4.5 56| 4.6 4.7 4.9 52 69 6.6 Less: Wage accruals less dxsbur?e__ 0 o o 0 0 0 0 0
Less: Interest received by Govern- )
ment. ... 50 6.0 54 49 55 60 62 64 Surplus or deficit (=), national
Subsidies less current surplus of income and productaccounts__| 18,4 29.2] 2L1| 26,5 3| 25.4] 32,9(......
Government enterprises. - 5.9] 7.9 6.1 6.0/ 6.1 59 7.2 12.3 ial i 5.5 . 15.21 15.4! 15.8| 15.5| 15.7
SUbSIAIES. - ool 57| 71| 57 59 63 61 63 98 spuoinsurancefunds.......o..... ol 130 168 g ahel ool 1mal T
Less: Current surplus of Govern- | | | | | | 1 ] T U EEemmermmemme e me e e s . |
ment enterprises. .. ___._____._____ -3 -7 —.4 -1 .2 3 —.9| —2.4
. »Preliminary.
Lexfnsént:vage accruals less disburse- 0 ol o 0 0 0 0 0 1. Includes fees for licenses to import petroleum and petroleum products.
Surplus or deficit (—), national
income and product accounts. . |—54.0|—49.6/—53.5| —55.9(—38.8(—40.3|—58,9|.____.
Social insurance funds...__....._...... —12, 5| —10.2}—13,91—15.0]—10.0} —7.91—11,6/—11.4
Otherfunds.._____..___ .. ... —41, 5[ —39. 4] —39. 6{ —40. 91 —28. 8| —32. 4| —47.3] ... ___
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1976

1977

1976 (19772 | IIL v

II

III

Ive

Seasonally adjusted at annual rates

Billions of dollars

1976

1976

1977

1977 »

III v

It

III

Vs

Seasonally adjusted at annual rates

Billions of dollars

able ~Foreign Transactions in e National Income an able 16.—Inventories an inal Sales of Business in Current an
Table 14.—F T . the Nat 11 d Table 16.—I t d Final Sal fB C t and
Product Accounts (4.1) Constant Deollars (5.9, 5.10)
Receiptsfrom foreigners.| 162,9 | 175.6 | 168.4 | 168,5 | 170,4 | 178,1 | 179.9 | 174.3 Inventories !____________. [ 455.5| 4615/ 478,6] 482,5| 492,0/ 504,7
Exports of goods and services_.| 162.9 | 175.6 | 168.4 | 168.5 | 170.4 | 178.1 | 179.9 | 174.3 Farm._ )| 61.3] 59.8] 62.8 60.0] 57.6/ 60.5
Merchandise..______.._____.]114.7 | 120.2 | 118.4 | 118,9 | 117.9 | 122.1 { 123.2 } 117.7
Other_ ... 48.2 | 55.4 | 50.0| 49.7 | 52.5] 56.0} 56.7 | 56.5 Nonfarm._._._._.______________ [ 304,27 401.7| 415.8| 422.5) 434.4 444.1
Durable goods._ | 220,9{ 225.8| 231.4| 235.0[ 243.5| 249.0
Capital grants received by the Nondurable goods... ... f.cceeao|oaon 173.3{ 175.9 184.4| 187.6] 190.9| 195.1
United States (net)....__.___ 0 0 0 0 0 0 0 K
Manufacturing . ____________ | ______|._..___ 2017} 206.1) 210.8 213.7; 219.3] 223.7
Payments to foreigners. .| 162,9 | 175.6 | 168,4 | 168,5 { 170.4 | 178.1 | 179,9 { 174.3 Durable goods.._ 127.5) 130.8; 133.1| 134.4| 138.9] 141.9
Nondurable goods... . _._. ). .. _|...____ 74.2| 75.3| 77.8) 79.3 80.4] B8L8
Imports of goods and services_.| 155.1 { 184.7 | 160.6 | 165.6 | 178.6 | 187,7 | 187. 4 | 185.1
Merchandise __} 123.9 | 150.5 | 129.5 | 133.2 | 145.8 | 153.3 | 153.4 | 149.5 ‘Wholesale trade_____________]...____ ceeeeoo| 743 75.2) 78.8] 79.5] 80.8] 82.6
Other. ... ___| 31| 842| 310 32.4| 328 34.5| 34.0| 356 Durable goods. .. -| 45.6] 46.0f 47.5| 48.8) 50.6] 51.2
Nondurable goods. ... _._.\.______\_______ 28,77 29.2] 3L.2[ 30.7{ 30.2] 3l.4
Transfer payments (net)..___.| 4.2 4.4 4.8 4.2 3.9 4.9 4.8 .
From persons (net).. .9 1.2 .9 1.0 1.0 1.3 1.2 Retail trade__._____________{_____{ ______ 80.4/ 8L2 86.0| 885 9.9 94.5
From government (net). 3.2| 32 39| 3.2 2.9 36| 36 Durable goods. .. .| 358/ 365 382 39.0 40.6/ 42.1
Nondurable goods. .| 44.5) 447 47.8] 49.5| 51.4] 52.4
Interest paid by government
to foreigners. .- _.._._____ 45| 56| 46| 4.7 52| 59 6.6 37.9| 39.1) 40.2) 40.8 42.4| 43.4
Net foreign investment_.._____ -9 |-19.1 | ~-1.5 | —5.9 )—17.1 |—18.8 |~-18.2 |—22.1 Finalsales?. .___________|._____.| ... 1,441.5|1,486, 11,518, 5(1, 564,7|1,604. 4 1,657.6
Raﬁtio lof linventories to 316 311 315 308 307 304
— < nalsales_ ____________ | ___.__{ ______ . . . . . .
Table 15.—Gross Saving and Investment (5.1) Nonfarm s ooz I ‘o3l Tor0l o4l Coml ‘271 968
Grosssaving_.____...... 237,0 | 274.3 | 244.8 | 232.2 | 251.4 | 277,2 | 284.5 |__.____ Billions of 1972 dollars
Gligss privi:te saving . Zz gg 22;. 7 2;157 .2 | 261,61 262,9 | 292,1 | 3105 |...____
ersonal saving._____________ . .8 4.8 | 56.3 | 514 | 68.5{ 73.3| 7.8
Undi Stglt)ut od i corporate Inventories ! ____________ | ______{_______ 300.8/ 300.4/ 302,8 306.1| 310,0| 312,0
profits with inventory i
cvgrlllslﬁgf ;ﬁoﬁn a ;g?lilgl Farm. ..o ool .| 42,0/ 4.4 4L3| 4L.2] 4L3] 41.6
Just- 2
NS 20| 20| ge | 08| s | a0 | o NDiG g e T8 el les 150.7| 14 1593
Invelgtoryt valuation ad- X . . . R R Nondurable goods. 111.4| 111.6{ 112.7| 114.2; 116.4) 117.1
justment.._____. . —14.1 |—14.5 |—11.7 |—16.9 {—20.6 |—17.8 | —5.9 |—13.8 i
capital consaimpicn ad | 1 e oo B - B B M e T Bl
Ctz}'porateﬁapi tal consumi}’{ . . g - . g Nondurable good: 45,3 45.4| 45.7] 46.4| 47.3| 47.4
ion allowances  wit]
folment oouwmetion ad- |\ oo | 12,0 | 1152 | 17 123.7 55 3o aval w4 sve g
ment.________________. . . . X .6 | 119.4 | 123.7 | 127.0 . X X : ; :
Noncorxt).omteH capital c‘?{lﬁ 18.3 18.5 18.7 18.6 18.8 19.0
sumption allowances wi i 2,
A I I U IO N IO IO e e e o £ g8 29 24 2
Wage acerials 165 - . . d - d Nondurable goods.......__|.______{_______ 32,3 32.0f 327, 336 347 350
ments. ..o 0 0 0 0 0 0 0 Other- oo e e 23.4] 23.6| 23.5| 23.6] 23.7] 23.8
Government surplus or defi- :
¢it(—), national income and , Finalsales® ________. .| ___.. .| _____. 1,076,6(1,095,7|1,106,5(1,121. 7|1, 134, 8(1,156. 3
—35.6 (—20.4 |—~32,4 |—29.4 |—11.5 |~14.9 [-26.0 [______. i i i
~54.0 | —49.6 |—53.5 |—55.9 | —38.8 |—40.3 |—58.0 | _.___ Ra:ﬁt:&ost;lgvemms el 2790 .274] .24 .213| .273) .270
18.4) 202 211} 265 27.3| 254 ) 329 ). Nonfarm...____ ... JJINTTTIT) laa0) 286 [238] 23| S237) 234
Cagitg:l grants received by the
nited States (net)......... 0 0 0 0 0 o 0 Table 17.—National Income Without Capital Consumption Ad-
Gross investment.__.____ 242.5 | 275.3 | 262.8 | 237.5 | 254.7 | 276.1 | 285.4 | 284.9 justment by Industry (6.4)
Gross private domestic invest-
ment..._.. . ... 243.3 | 294.3 | 254.3 | 243.4 | 271.8 | 204.9 | 303.6 | 307.0
Net foreign investment________ —.91-19.1 | =15 —5.9 |—17.1 |—~18.8 [-18,2 |-22.1 National income with-
. N out capital consump-
Statistical discrepancy.__ 55 1.0 8.0 5.3 —-1.2 W9 tion adjustment. ___.__ 1,399,3(1,562, 31,415,0(1,437,9(1,488, 2(1,545,711,583,6| _______
o Domestic income._________.___ 1,384,9(1, 544, 8(1,399.7|1,423, 4/1,470, 61,527, 3]1,565.9| _______
» Preliminary.
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories Agriculture, forestry, and
caleulated from current-dollar inventories shown in this table is not the current-dollar change fisheries. _._____.__________ 40.8/ 44,5/ 38.7) 30.8| 44.4| 44.20 41.0
in business inventories (CBI) components of GNP. The former is the difference between two Mining and construction____| 87.1] 99.1] 87.5 9.5  90.7| 99.5] 102.1
inventory stocks, each valued at end-of-quarter prices. The latter is the change in the physical
volume of inventories valued at average prices of the quarter, In addition, changes calculated Manufacturing.._._.._._.__.| 365.0| 411.4| 369.9| 370.8] 386.5( 410.8
from this table are at quarterly rates, whereas CBI is stated at annual rates. Nondarable goods...._.... 146.9) 160.7| 148.2| 1483 152.4( 159.4
2. Quarterly totals at annual rates. Durable goods......_._.___ 218.1( 250.8] 221.7) 222.6| 2341 251.4
3. Equals ratio of nonfarm inventories to final sales of business. These sales include a small
amount of final sales by farms. Transportation.._._._._.._.._ 50.6] 55.8/ 517 52.1] 53,2 555
. . Communication......_._.... 30.9| 35.4| 31.4| 325 33.3 34.5
NoTe.—Table 16: Inventories are classified as durable or nondurable as follows: For manu- Electric, gas, and santiary
facturing, by the type of product produced by the establishment holding the inventory; for Serviees._ . .. ..ooooooo-. 25.9| 28.9| 26.3| 25.4] 28.0] 27.4
trade, by the type of product sold by the establishment holding the inventory; for construe-
tion, durable; q_nd for other nonfarm industries, nondurable, The industry classification is Wholesale and retail trade_ .§ 220.7} 245.5| 225.5( 229.5| 234.8] 241.8
based on the 1972 Standard Industrial Classification. Wholesale 91.1]  99.7[ 93.71 927 946 98.7
Table 17: The industry classification of compensation of employees, proprietors’ income, Retail .. o 129.6]/ 145.8! 131.8/ 136.8] 140.1] 143.1
and rental income is on an establishment basis; the industry classification of corporate profits
and net interest is on a company basis. The industry classification of these items is based Finance, insurance, and real
on the 1972 Standard Industrial Classification. estate ... 160.8| 181.5) 163.1 166.8) 172.2] 177.8] 184.4( ____ __
Services. . . ... coeioooo. 188.2| 211.5| 189.5| 195.5| 202.5] 207.9 214.4/_______
Governmen govern-
ment enterprises.._....... 214.9| 231.1] 216.0| 221.4| 225.0{ 227.9| 232.0f....__.
Rest of the world ... ..______.. 4.4 17.5| 15,3 14,4 17.6] 18.4] 17,7 16,3
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14 : SURVEY OF CURRENT BUSINESS January 1978

1976 1977 1976 1977
1976 |1977» | III v I 11 I | Iv>» 1976 | 19772 | III ' v I | I l III | Ivs
Seasonally adjusted at annual rates Seasonally adjusted
Billions of current dollars Index number, 1972=100
Table 18.—Corporate Profits by Industry (6.18) Table 19.—~Implicit Price Deflators for Gross National Product (7.1)
Corporate profits with Gross national product._ |133,88 (141,32 (134,56 136,35 (138,13 |140,52 (142,19 (144,34
inventory  valuation
and capital consump- Personal consumption expend-
tion adjustment________ 128,1 | 140.3 | 133,5 | 123.1 | 1254 | 140,2 | 149,0 |_._____ tures..___.______ . _. ... 133.2 | 140.7 | 134.0 | 135.6 | 137.9 | 139,8 | 141,7 | 143.2
Domestic industries... ... .. 119.9 | 130.8 | 125.1 | 115.4 | 115.3 Durable goods....o.......... 1247 1 130.0 | 1253 | 127.2 ] 129.3 ; 120.5 | 130.0 ) 131.2
Financial .. ___. 18.0] 20.4| 183 183! 10.1 Nondurable goods___..__.... 137.7 | 144.1 | 138.3 | 139.3 | 141.5 | 143.8 | 144.9 | 146.0
Nonfinanecial ... _.___.______ 101.9 | 110.4 | 106.8 | 97.1 | 96.3 Serviees.. .. ... 132.3 | 141.5 | 133,2 | 135.4 | 137.8 | 140.1 | 142.9 | 145.1
Restofthe world_._._._.__.___ 8,1 9.6 84| 77| 10.1| 10.7 9.6 ... Gross private domesticinvest-
(T 1| AR JORIPIPIPN FIPRIpRpY PRSI PRI PROSRSPRE FSN PRI PRSI
Corporate profits with
fnventory  valuation Fixed investment........... 139.8 | 150.3 | 140.6 | 142.9 | 145.8 | 148,56 | 151.3 | 165.3
adjustment and with- Nonresidential..____..__... 138.7 | 146.0 | 139.2 | 140.9 | 142.5 | 144.4 | 146.9 | 150.2
out capital consump- Structures.....-......... 150.7 | 160.3 | 150.9 | 152.8 | 156.6 | 150.7 | 160.9 | 164.0
tion adjustment._..._.. 142,7 { 167.6 | 148,2 | 137.9 | 141,0 | 156.2 | 166,9 |_....__ Producers’ durable
L. equipment..._._.._._. 183.1 1 139.8 | 133.9 | 135.4 | 136.5 | 137.7 | 140.8 | 144,11
Domestic industries.......___. 134.6 | 147.9 | 139.8 | 130.2 | 131.0 | 145.5 Residential...___.._._.._.. 142.5 | 159.9 | 1441 { 147.5 | 153.7 | 157.6 [ 160.9 | 166.5
Financial 1____________ 18,2 | 20.6 ) 18.4) 184 ] 192 19.9 Nonfarm structures... ... 143.0 | 160.5 | 144,5 | 148,0 | 154.3 | 158,2 | 161.5 | 167.3
Federal Reserve banks. 60| 62| 59; 61| 61| 6.2 Farm structures.... ... 142.9 { 159.4 | 145.3 | 148.9 | 153,7 | 157.7 | 160.6 | 166.5
Other. ... . 12.2 ) 14.4) 125 12.3| 13.1| 13.7 Producers’ durable
equipment. _....__._.. 122,6 | 126.8 | 123.4 | 123.8 | 125,2 | 126.6 | 127.6 } 127.9
Nonfinancial .. _.__________ 116.4 | 127.3 | 121.3 | 111.8 | 111.8 | 125.5 Changé1 j;lp business inven-
Manufacturing.. ._ 66.3 | 74.7| 68.4 | 629 652 76.4 [ ¢ AU I SN NP NUNSUIIN SOOI SRR DU SO
N%ndhlrable ooiig..&__a. 36.4 | 37.7 | 37.4| 339 337 37.0
00 an ndre f good: d
roducts. ... 83| .| 97| 71| 51| 58 Net Sports of goods amd] . ISR WU AOUUTOY AU I SR
Chemicals and allied
P;;rogucts.--.a---»..l_ 74 ......| 73} 66| 7.7( 83| 81 |.._... EXPOrtS. . o oo 170.0 | 179.2 }72.0 174.0 %g.g ;rlsg.g étlag.g ;xlig.o
etroleum and coal | | | b b Inorts e 194.3 | 211. 98.4 | 199.3 . . , .8
o Broducts...——.____.. 9.9 |-oceeee 98| 0.9) 02) 105 a9l Tmports 9.3 8
0T - ool 10.8 |-ooooo| 1.2} 10 -6 142 .. Government purchases of
fces ... 136,7 | 145.7 | 137,2 | 139.8 | 142,3 | 144,6 | 146.3 | 149.4
Durable goods.........___. 2.9 80| 3Lo| 20.0| 3L5| 39.4| 375 | goods and services 6.7
Primary metal indus- Federal ..o 134.8 | 143.5 | 134.7 | 138.2 | 140.6 | 142.0 | 143.3 { 147.8
tries.._..._._.. . _. 2.4 (oo 2.2 L1 1.0 2.7 I ) [ State and local . oo oo.-. 137.7 | 147.1 | 138.6 | 140.7 | 143.4 | 146.2 | 148.1 | 150.4
Fabricated metal
Mpr(t)]ducts .......... . 3.5 joeeos 3.7 3.0 3.2 4.1 4.3 |
oy, exeep Table 20.—Fixed-Weighted Price Indexes for Gross National
electrical . ... | 5.9 |._.___. 63| 66| 68| 77| 89| ... able <b. 8 .
Electric and  elec- Product, 1972 Weights (7.2)
tronic equipment._._. b: R 3.9 4.0 4.6 5.3 50 feeaoo-
Motor vehicles and
equipment.________. 7.2 |eoees 7.3 6.9 8.0 9.8 85 (... Gross national product. . 134,9 | 143.2 | 135,5 | 1375 | 139.9 | 142,3 | 144,0 | 146.1
Other_ . _____________. 7.2 o 7.7 7.4 7.9 9.8 | 10.4 | ... ) ot a
Personal consumption expend-
Wholesale and retail trade.] 27,1 |..____.| 20.1] 27.4| 240 25.4| 31.2 |-oo.__ tures. .. o.oeeeoooo. 1340 | 1417 | 134,8 | 136,3 | 138,6 | 140,9 } 142,8 | 144.4
Transportation, communi-
cation, and electric, Durable goods_...._........_ 124.8 | 130.5 | 126.3 | 127.3 | 129.3 | 130.0 [ 130.6 | 132.0
gas, and  sanitary Nondurable goods........... 138.9 | 145.6 | 130.6 | 140.4 | 142,7 | 145.3 | 146.6 | 147.7
Services. ..._...._._____. 1L5 ... 12,21 10.4 | 1L,6; 1L5 ) 141 (.. _._. Services. ... eeaaas 132.6 | 142.0 | 133.7 | 135.6 | 138.1 { 140.6 | 143.4 | 145.6
Other. ... 1ILS | 11,6 ) 111 1LO| 12,2 13.2 j..-
Gross private domestic invest-
Rest ofthe world._____________ 8.1 9.6 8,4 7.7 | 10,1 10,7 9.6 | .. __ 0 1L PUUURISDUUURNURIDUN NN FUNUUII PN FUIPUII PRI IPR ORIV P
Corporate profits before Fixed investment__._...._.. 141,1 | 152.7 | 142.0 | 144.5 | 148.1 | 151.1 | 163.8 | 157. 5
deduction of ecapital Nonresidential .. .__....... 140.3 | 148.9 { 140.9 | 143.0 | 145.1 | 147.6 | 149.8 | 152.7
1:m|sumpﬁl(:ni allow- Structures___._d.._i)_l.. 148.4 | 157.5 | 148.7 | 150.6 | 153.7 | 156.8 | 168.4 | 160.9
ances with inventor Producers’ urable
valuation adjnstment?_ 239,9 | 262,2 | 246,4 | 238, equipment. . .......... 135.7 | 144.0 | 136.4 | 138.6 | 140.3 | 142.4 | 144.9 | 148.0
Residential_ ... _....... 142.5 | 159.7 | 144.0 | 147.4 | 163.6 | 157.4 | 160.7 | 166.4
Domestic industries. ..._______] 231.8 | 252,7 | 238.0 | 230. Change in business inven-
Finaneial \.________________ 22,9 | 25.7| 23.2| 23 7055 1= TR URIPOIUI PN PSP ISP PRI RO B B cmemmee
Federal Reserve banks___. . 0 6.2 5.9 6.
..................... 6.9, 19.6 | 17.2| 17 Net exports of goods and serv-
ices_ .. .. .o foian. (SR PUURUIUN ST MR PRSI S S
Nonfinancial .___._____..____ 208.9 | 226.9 | 214.8 | 207.
Manufacturing....__..____| 106.3 | 117.6 | 108.8 | 104. EXPOTtS. - oo e 172.4 | 181.8 | 173.9 | 176.2 | 177.8 | 182.6 | 182.6 | 182.7
Nondurable goods.._____ 55.2 | 58.1 | 56.5 | 53. IMPOrtS. - ... eoceoeeeacaaaas 185.2 | 199.2 | 188.8 | 190.6 | 194.6 | 198.7 | 202.7 | 205.2
Foodd and kindred L7 a2l 108 N .
roducts 1.7 ...y 13 3 Government urchases of
Chemicals and allied’ goods and s:rvices.---..... 137.1 | 146,0 | 137.5 | 140.4 | 142,7 | 144,8 | 146,6 | 149.7
products____________ e 1.9 1L2 | 12,5 13.2 | 13.2 |.coo.e
Petroleum and coal Federal. oo ieeeaeaen 136.4 | 145.2 | 136.3 | 140.4 | 142.3 | 143.6 | 145.2 | 149.4
products_.______.__}] 1531|__..___| 147 | 155 14.8| 161 | 158 | ... Stateand local. . .. -ooooeo-. 137.6 | 146.6 | 138.3 | 140.3 | 142.9 | 145.7 | 147.6 | 150.0
Other__.____..__.....| 16.3 | . .___ 16,8 | 16,0 17.6 | 18.6 | 20.2 |-.._.__
Addenda:
Durable goods_..._._.___ 5111 59.5) 523 50,9 53.6 | 61.8 | 60.1 |_______
Primary metal indus- Final 8816S. — - oo ooeeeeens 134.8 | 143.1 | 135.4 | 137.4 | 139.8 | 142.2 | 143.9 | 146.0
tries. . _.____________ 6.1 | .. 6.0 4.9 4.9 6.7 4.4 | . Gross domestic product_ __.... 134.4 | 142.6 | 135.1 | 137.1 { 139.4 | 141.8 | 143.4 | 145.6
Fabncated metal Business. .. ..oooo oo 134.7 | 142.7 | 135.3 | 137.1 | 139.4 | 141.9 | 143.6 | 145.5
produets.._________. 5.2 ... 54) 47} 49| 58| 6.1 (... NONfarm - ooonneeoae 134.5 | 142.9 ( 134.0 { 137.1 ( 139.0 | 141.6 | 143.7 | __.____
Machinery, except
E]calefl;ﬂcal__a ..... o 9.6 | ... 10.0] 10.3] 10.5] 1.5} 12.7 | ._____
ectric  an elec- » Preliminar,
tronic equipment____| 6.6 |._.____| 6.8 7.0 7.6 8.3 80 . 1. Consists o¥ the following industries: Banking; credit agencies other than banks; security
Motor vehicles and and commodity brokers, dealers, and services; insurance carriers; regulated investment
egmpment ---------- 107 ... 10.8 [ 10.8 | 1L9} 13.6 | 123 _.____ companies; small business investment companies; and real estate investment trasts.
ther. oo oo 128 foeomeunf 1331 1331 13.9) 159 ) 165 NoTE.—Table 18: The industry c}assiﬁcation is on a company basis and is based on the
Wholesale and retail trade.| 37.4{._..... 39.6 ) 381! 34.8| 3647 426 [____.__ 1972 Standard Industrial Classification.
Transportation, com-
munication, and elec-
tric, gas, and sanitary
services_ ... . oo 36.9 |- 3791 36.7| 3837 388 | 420 ..._.__
Other.____________________ 28.3 (...} 28.5| 28.4| 28.5] 29.9| 3.4 |._.__.
Restofthe world______________ 8.1 9.6 8.4 7.7 10,1 10,7 9.6 | ...
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1976 1977 1976 1977
1976 [ 19772 III v I 11 111 IV 1976 | 19772 | III I v I ' II jeti I Ve
Seasonally adjusted Seasonally adjusted
Index numbers, 1972=100 Index numbers, 1972=100
Table 21.—Implicit Price Deflators for Gross National Product by Table 24.—Implicit Price Deflators for Net National Product and
Major Type of Product (7.3) National Income by Sector (7.7)

Gross national product_ _|133,88 |141, 32 |134,56 [136,35 (138,13 (140,52 (142,19 [144,34 Net national product_ .. | 133,0 | 140,2 | 133,6 | 135.4 | 137,1 | 139,56 | 141,0 | 143.0
Finalsales. ... .._....... 133.7 | 141.2 | 134.3 | 136.2 | 138.1 | 140.3 | 142.1 | 144.3 Net domestic product_________. 132,5 | 139.6 | 133.1 | 134,9 | 136,5 | 138,9 | 140,4 | 142,5
Change in business in-

ventories. ... oo eeeoiooc Business__.._....._._...___. 132.4 | 139.1 { 133.0 | 134.5 | 135.9 | 138.5 | 140.0 | 141.8

Nonfarm....._._......... 132.1 | 139.3 | 132.9 | 134.7 | 135.8 ( 138.5 | 140.6 |_._..._
138,1 Farm.____ . ... 146.1 | 136.0 | 140.9 | 132.9 | 144.8 | 144.2 | 122.5 | 133.3
137.9 Resldual. .|
Change in business in-
wventories. ..o e e e e Households and institutions.| 139.6 | 152.2 | 141.1 | 143.6 | 148.8 | 150.6 | 162.4 | 156.6
Government. _.__.__________ 131.5 | 139.6 | 131.7 | 134.9 | 136.9 | 138.4 | 139.7 | 143.3
Durable goods. ............. 129.0 | 134.5 | 130.2 { 131.9 | 132.6 | 133.9 | 135.6 | 136.6
Final sales .| 128.8 | 134.2 | 129.6 | 131.7 | 132.4 | 133.2 | 134.6 | 136.5 Restofthe world._. .. | __ ) ool
Change in business in- .
wentories .. ..o e e fe e[ National income. ___.__. 134.1 | 41,6 | 134,8 | 136,6 | 138,3 | 140,8 | 142,83 |______.
Nondurable goods......._... 133.6 | 137.3 | 133.7 | 134.0 | 134.7 | 187.4 | 137.6 | 139.2 Domestic income.. ._._._.._ .. 133.5 | 14,0 1 134,2 | 136,1 | 137.7 | 140,1 | 141,6 |.___.._
Final sales | 133.1 | 137.0 | 133.1 | 183.7 | 134.6 | 136.8 | 137.7 | 138.9
Change in business in- Business__.._......_....... 133.6 | 140.7 { 134.3 | 135.9 | 137.3 | 139.9 | 141.5 |...___.
ventories. ... .. oo o e [P PRI P, Nonfarm. .. _____..__.._... 133.8 | 141.1 | 134.6 | 136.5 | 137.4 | 140.2 | 142.5 |______.
b:) 8 {1 (IO 128.7 [ 126.3 | 124.6 | 118.4 | 133.9 { 129.8 | 110.5 | 130.9
Services_..................... 133,8 | 143,1 | 134,7 | 137.1 | 139,6 | 141,9 | 144,3 | 146,7
Structures.______.............. 1458 | 158.8 | 1466 | 149,1 | 153.6 | 157.1 | 159,8 | 164,2 Households and institutions_| 139.6 | 152.2 | 141,1 | 143.6 | 148.8 | 150.6 | 152.4 | 156.6
Government__._._____._____ 131.5 § 139.6 | 131.7 | 134.9 | 136.9 | 138.4 | 139.7 { 143.3
Table 22.—Implicit Price Deflators for Gross National Product by [Restoftheworld..... ...} ... || R T S B
Sector (7.5)
Table 25.—Implicit Price Deflators for Auto Qutput (7.9)
Gross national product._{133,88 141,32 1134.56 (136,35 |138,13 (140,52 |142,19 |144,34
Gross domestic product. ... 133.4 | 140,8 | 134,1 | 135.9 | 137.6 | 1400 | 1417 | 143.8 Autooutput.__..._..__.. 125,65 | 130.7 | 126.3 | 129.1 | 130.3 | 129,7 | 129.8 | 133.2
Business . - oo 133.5 | 140.5 | 134.2 | 135.8 | 137.3 | 139.8 | 141.5 | 143.4 Finalsales.._.___._._________. 125,1 | 131,0 | 126.3 | 129,1 { 130,9 | 130,5 | 129.9 | 132.5
Nonfarm_____2-2177777770 133.3 | 140.7 | 134.1 | 135.9 | 137.1 | 139.7 | 142.0 |._.... Personal consumption ex- 3 3 . 0.1 | 142.0

Nonfarm less housing__.]| 134.6 | 141.9 | 135.4 | 137.3 | 138.4 | 141.0 | 143.3 |. - penditures.........._... 132.1 ) 140.4 | 133.8 | 136.9 | 139.9 | 139.7 | 140.1 | 142,

Housing ________________ 121.5 | 129.6 | 122.3 | 123.9 | 126.5 | 128.6 | 130.6 | 132.6 Newautos. _...___..____. 122.3 | 128.6 | 122.5 | 124.9 | 126.8 | 127.4 | 128.9 | 131.8

arm._._._..___.._1L110 1451 | 140.1 | 141.6 | 136.2 | 145.6 | 1466 | 1305 | 130.0 Net purchases of used
e e I B ISt I Producegs"'durable equip- -;os i oss | 1000 | 1051 | 1015 | 102.2 | 1041 | 112,

instititi ment. ... oo 3 3 104, . . . . A
Households and institutions.| 139.6 | 152.2 | 141.1 | 143.6 | 148.8 | 150.6 | 152.4 | 156.6 New atitos. ... 2120 0777| 1221 | 1284 | 1223 | 1247 | 126.1 | 127.2 | 128.7 | 13L'5
Government___.._......_.. 1315 | 130.6 | 1317 | 134.9 | 136.9 | 138.4 | 130.7 | 143.3 Net purchases of used
Federal..._.__..__.....__. 128.8 | 136.6 | 127.6 | 133.2 | 134.6 | 134.9 | 135.1 | 142.0 Not e OS'E ------------------
State and local . ........... 132.8 | 141.0 | 133.8 | 135.7 | 138.0 | 140.2 | 141.9 | 141.0 %xg‘g-%; s
Restof the world______.._____. Imports

Table 23.~—Implicit Price Deflators for the Relation of Gross
National Product, Net National Product, and National Income

(7.6)

Gross national product..._.. .

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

Equals: Net national produect._. _

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

Residual

Equals: National income

133. 88

1421
133.0

141,32

151.8
140.2

134.56

143.2
133.6

136. 35

145.3
135.4

138,13 (140,52 142,19 {144,34

153.2
141,0

147.6
137.1

149.3
139,5

156.5
1430

» Preliminary.
1. Consists of final sales and
United States.

change in business inventories of new autos produced in the

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

government purchases.

" NoTe.—Table 2 “Final sales” is classified as durable or nondurable by type of product.

Change in business inventories’’ is classified as follows: For manufacturing, by the type of
product produced by the establishment holding the inventory; for trade, by the type of 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.
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Government purchases of
goods and services.........
Change in business inven-
tories of new and used

Addenda:
Domestic output of new

122.2
122.3

122.4
122.5

124.9
124.9

127.4
127.4

126.2
126.3

131.7
131.8

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

Personal consumption
expenditures___._____._

Durablegoods_....__..___._.
Motor vehicles and parts___.

Furniture and household
fguipment ................

Housing. ... ...
Household operation.
Electricity and gas..

133.2
124,7
129.1

120.9
122.1

37,7

141.2
117.9

140,7
130.0
136.8

124.1
125.9

1441
147.0

134,0
125,3
130.2

121.2
122.5

138.3

141.7
118.8
165. 1
214.0
132.5

133,2

124.1
139.2
156.2
128.0
130.0
139.9

135,6
127.2
133.6

121.8
123.9

139.3

139,8
129.5
135.9

123.9
125.1

143,8

147.2
121.9
173.3
240.0
138.3

140,1

129.6
145, 2
166. 4
131.2
138.3
147.8

137,9
129.3
136.1

123.1
124.8
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1976 1977 1976 l 1977
1976 {19779 III v I It IIx Ve 1976 {19772 | III 18 \ I II I Ve
Seasonally adjusted Seasonally adjusted
Percent Percent at annual rate Percent Percent at annual rate

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

tional Product in Current and Constant Dollars, Implicit Price tional Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes (8.9) Deflator, and Price Indexes—Con.
Gross national product: Exports:
Current dollars. - 1.6 | 10.8 8.6 6.7 13.2] 13.7) 10.2] 10.7 Current dollars......________ 10.6 7.8 209 .3 4.4 19.3 4.1 [—-11.9
1972 dollars - 6.0 4.9 3.9 1.2 7.5 6.2 5.1 4.2 1972 dollars....._.__. - 6.5 2.3 1.7 —4.2 .0 7.0 5.6 |[—11.5
Implicit price deflator_._ 5.3 5.6 4.6 5.4 5.3 7.1 4.8 6.2 Implicjt price deflator. - 3.8 5.4 8.3 4.7 4.4 11.5 | -1.3 -5
Chain price index_.._._. 5.6 6.0 4.6 5.9 6.9 7.0 4.3 6.0 Chain price index..._____._._.] 3.6 5.3 7.6 5.5 3.2 1.2} -.3 .1
Fixed-weighted  price Fixed-weighted price index._.| 3.1 | 55| 7.4{ 54| 39| 1.2| —.1 .3
index._ . oo ____ 5.6 6.1 4.8 6.0 7.1 7.0 4.8 6.1
Imports:
Personal consumption expend- Current dollars.............. 22.2| 19.1 ] 299 13.0| 35.4| 221 —.7( ~48

itures: 1972 dollars. ... ___. 18. 4 9.4 108 1.0 165 13.9| —6.7| —6.0

Current dollars__ __ 11.6 | 10.6 9.1 14.1] 12.2 7.6 8.6 12.5 Implicit price deflator. 3.2 89| 17.3 19| 16.2 7.2 6.4 1.2
1972 dollars...._____ 6.0 4.8 3.6 8.6 5.1 1.8 3.0 7.6 Chain price index_. _ 2.9 7.3 4.7 4.1 6.9 7.4 10.3 4.5
Implicit price deflator_. 53| 5.6 6.3 5.0 6.8 5.7 5.5 4.5 Fixed-weighted price i 2.5 7.6 13.0 4.0 8.3 8.8| 83 5.0
Chain price index__ __._ 5.3 5.7 5.2 4.6 7.0 6.6 5.4 4.6
Fixed-weighted price index..| 5.3 5.7 5.2 4.6 7.0 6.8 5.4 4.7 Government purchases of

goods and services:

Durable goods: Current dollars_._.______._._ 6.6 9.3 4.7 7.9 5.4 17.9| 11.0| 13.3
Current dollars_________] 19.6 | 12.9 6.7 18.8 | 28.2 3.6 ~2.2] 16.9 1972 dollars..._______ .5 2.5 .3 0 —L9]| 10.8 6.1 4.1
1972 dollars - 181 8.3 L5 1.8 20.2 3.0 3.9 13.0 Implicit price deflator_ 6.0 6.6 4.4 8.0 7.4 6.6 4.6 8.8
Implicit price deflator...] 5.7 4.3 52 6.2 6.6 .6 1.7 3.5 Chain price index_..___...._| 6.1 6.5 4.8 8.4 7.0 6.2 4.2 8.9
Chain priee index__._._. 5.4| 45 43| 68| 65| 1.9 L8| 41 Fixed-weighted price index..| 5.8 65| 45| 86| 68| 61| 51| 88
Fixed-weighted  price

index_.______..........|] 56| 46 4.2 6.7 6.3 22| 2.0 4.4 Federal:
Current dollars..._._.___ 55( 11.8 5.6 12.6 6,61 23.3] 129 16.4

Nondurable goods: 1972 dollars... ... _. -2 5.0 2.5 1.6 —.3] 18.2 8.9 2.9
Current dollars. - 82| 84| 71| 133| 70| 68 64| 139 Implicit price deflator_ 57| 641 30 108) 69 43| 3.6[ 130
1972 dollars. .. 46| 3.6 2.8 10.2 .3 23] 30/ 105 Chain priceindex_.._...| 59| 62 38| 123 5.6 33{ 25| 137
Implicit price -] 34) 471 41)] 28| 67| 65, 32 31 Fixed-weighted price in-

Chain price index......| 3.4| 48 41| 24| 66| 74§ 36 30 S S 56| 64| 38| 128| 66| 34| 45| 123
Fixed-weighted  price
index_ _.______..__.__.| 34| 48] 42| 24| 67| 75{ 36} 30 State and local:
Current doars__.._____. 7.2 7.9 4.2 5.4 4.7 | 149 9.9 | 1L5

Services: 1972 dollars..._____.. 1.0 L1)—-10} ~LO0] —2.8 6.3 4.4 4.9
Current dollars__._.....| 12.4| 1.8 | 1.7 ] 13.3| 12.0| 98| 143| 9.9 Implicit price deflator. 62| 68! 52! 64! 77| 81| 53| 63
1972dollars...._..__....| 49| 45 49| 62! 44| 27| 54| 34 Chain priceindex_.____.| 6.1| 67| 54| 63{ 79| 79| 52| 6.2
Implicit price deflator._.| 7.1| 70| 64| 67| 7.3| 68 85| 63 Fixed-weighted price in-

Chain price index.. ... 71 70| 64| 59| 7.4 75| 81} 63 S 58| 66! 50| 59{ 77| 79| 55| 65
Fixed-weighted  price
index__ ...} 72| 71 6.6 60| 75| 7.5y 82| 63 Addenda:
Grosg private domestic invest- Final sales:
ment: Current dollars_____._____ 9.9 | 10.6 7.9 12.4 9.6 ] 1L9 9.9 | 185
Current dollars. . 28.7 | 21.0 17.3 |—16.1| 55.5| 38.6| 12.4 4.5 1972 dollars_. ... 4.5 4.7 3.4 6.3 3.8 5.1 4.4 6.8
1972 dollars..__._. 22,21 13.1 9.9 |—20.9 | 48.4| 24.3 7.5 —6.1 Implicit price deflator. 5.2 5.6 4.4 5.8 5.6 6.5 53 6.3
Implicit price defl SO PNUNII I Chain price index_.____. 5.6 6.0 4.6 5.9 6.9 7.0 4.3 6.0
Chain price index Fixed-weighted price in-
Fixed-weighted price index_ ... __[-_._.__ [N DO USRI RN RN N deX oo 5.6 6.1 4.8 6.0 7.1 7.0 4.9 6.1
Fixed investment: Gross domestic product:
Current dollars. . ...} 14.7 | 20.3| 12.3| 21.3| 24.4| 25.7| 10.3| 23.4 Current dollars.......- -~ 1.4 107 8.2 6.9 126 | 13.6 | 10.5| 111
1972 dollars ] 86 1L9 6.2 13.8| 147 16.8 2.5| 110 1972 dollars.. . ___..._ 5.9 1.9 3.7 1.3 7.2 6.1 5.3 4.5
Implicit price deflator...| 5.6 7.5 58| 66| 84| 76| 7.6| 1L1 Implicit price deflator._ 52{ 55| 44| 55| 50| 7.1} 49| 63
Chainpriceindex......| 60| 77| 62| 71| 90| 78| 70| 107 Chain price index | 66{ 59 45| 60| 67 70! 43| 6.0
Fixed-weighted  price Fixed-weighted price index..{ 5.6 { 6.1 46| 61| 7.0{ 7.0| 48| 6.2
index................|] 60| 82) 65| 73| 10.2{ 83| 69 105
Business:

Nonresidential: Current dollars....__.__. 120 | 11.1 8.6 6.2 | 13.3| 149 10.9| 10.6
Current dollars..._..._.] 8.6{ 146 | 13.4| 67| 245! 12.8] 1L6] 182 1972 dollars.. ... 6.7] 55| 42| L3| 84] 69] 56| 48
1972 4.io.llars_.__ am - 3.6 8.9 9.0 1.8 19.0 7.0 3.9 8.4 Implicit price deflator. 4,9 5.3 4,2 4.9 4.5 7.5 5.1 5.6
Implicit price deflator._.| 4.8 53 4.1 4.8 4.6 5.4 7.4 9.0 Chain price index._.___.| 5.4 5.8 4.3 5.4 6.5 7.5 4.3 5.2
Chain price index...___.|] 5.5 58 4.6 6.0 51 6.7 6.2 8.7 Fixed-weighted price in-

TFixed-weighted  price P SR 5.4 6.0 4.5 5.5 6.8 7.5 5.0 .2
index_....._......__|] 54| 61 4.6 6.0 6.2 7.1 6.0 81
Nonfarm:
Structures: Current dollars...._._. 12.7 | 11.6 9.4 7.0 13.1| 16.9 | 1.7 |[._.....
Current dollars__.___.| 5.6 10.3 1.3 7.5 6.3] 24.0] 10.81 1590 1972 dollars A 5.8 3.4 1.4 9.0 8.4| 4.8 4.5
. 1972 dollars..._. ... 22! 36| —.1 2.2 | —3.5| 14.7 7.3 6.7 Implicit price deflator.] 52| 5.6 5.9 5.5 3.7 78] 6.7 |oeeena-
Implicit price deflator | 3.3] 64| 14| 62| 102 81| 33| 738 Chain price index._.__| 55| 61| 56| 65| 55| 7.5) 56 ...
Chain price index..._| 3.1 6.2 2.5 5.1 8.1 8.6| 48 6.8 Fixed-weighted price
Fixed-weighted price index. oo oo 5.6 6.3 5.9 6.7 5.8 7.5 6.2 (...
index..._.__..._...|] 28| 62| 23| 52| 84| 83| 42| 66
Disposable personal i :
Producers’ durable Current dollars 9.4 10.4] 67| 10.2| 10.1] 13.4| 10.0| 13.4
equipment: 1972 doNars. oo eoeem 3.8 4.5 1.3| 49| 31] 73| 43| 84
Current dollars_ _._...| 10.2] 16.9 | 20.4 6.2 34.7 7.6 | 1201 19.9
1972 dolars_... ... 4.2 1.3 | 13.4 1.6 30.5| 39| 25 9.2
émhplicit price t(i]eﬂator_ 5.8 2(7) 6.1| 46! 3.3 gg gg gg » Preliminary.
a ice i X 3 3 X .
Fixe’dn‘\gggiégde;ﬁéé' 68 581 64) 35 NoTE.—Table 27: The implicit price deflator for GNP is a weighted average
index .. ______._._. 7.1 6.1 6.1 6.5 4.8 6.3 7.1 9.0 of the detailed price indexes used in the deflation of GNP. In each period, the
T - : weights are based on the composition of constant-dollar output in that period.

Residential: In other words, the price index for each item is weighted by the ratio of the
Current dollars_ . .___.__ 32.2| 33.6 971 63.31 2421 57.9 771 343 quantity of the item valued in 1972 prices to the total output in 1972 prices.
1972 doldars. ... ... __ 23.2 | 19.1| —.4 | 48.8 5.4( 426 | —7| 16.9 Changes in the implicit price deflator reflect both changes in prices and changes
Implicit price deflator__.|] 7.3 | 12.2 | 10.1 9.71 17.9{ 10.8 8.5 14.8 in the composition of output. The chain price index uses as weights the compo-
Chain price index...____ 7.3 | 121} 10.2 9.7 1.9 10.5 8.7 150 sition of output in the prior period, and, therefore, reflects only the change in
Fixed-weighted  price prices between the two periods. However, comparisons of percent changes in

index. ... ... 7.3 ] 12.1] 10.1 9.71 17.81 10.5 871 149 the chain index also reflect changes in the composition of output. The fized-

weighted price index uses as weights the composition of output in 1972.
Accordingly, comparisons over any timespan reflect only changes in prices.
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By JOHN T. WOODWARD

Plant and Equipment Expenditures: Year 1978

N EW plant and equipment expendi-
tures by business are expected to total
$150.9 billion in 1978, 10.1 percent
more than in 1977, according to the
survey conducted by BEA in late Nov-
ember and December (table 1). This
survey is the first BEA survey that
covers the year 1978. Estimated 1977
spending, based on the survey con-
ducted a month earlier, is $137.0
billion, 13.7 percent more than in 1976.!

These figures are not adjusted for
price change. BEA began collecting
estimates of capital goods price changes
from survey respondents in 1970. In the
present survey, respondents estimated
that prices of capital goods purchased
by them increased 8 percent in 1977,

component of GNP, The deflator is
considered to be a more reliable measure
of actual price increases, because the
survey may reflect the estimates of
officials at companies’ central offices
who typically have little information
on which to base such estimates. The
deflator increased about 5% percent in
1977, suggesting that real spending on
plant and equipment increased 8 per-
cent. If capital goods prices increase
another 5% percent in 1978, an increase
in real spending of 4% percent for 1978
is implied by the survey results.

Annual surveys taken in November-
December have been reported for the
past 8 years. Planned spending ex-
ceeded actual spending in 4 years and
fell short of it in 4 (chart 5) ; the average
deviation between planned and actual
spending was 1.4 percent. The per-
centages by which planned spending
exceeded actual spending were largest
in the recession years 1970 and 1975.
If the preliminary estimate of 1977
spending is realized, spending plans
for 1977 would show a shortfall of
1% perent—the largest on record.

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

and they expect a similar increase in 1976 19772 w783 | 197677 1077-78
2
1978 (table 2).2 The survey results have Billions of dollars Percent change
usually indicated larger actual price in-
creases than the implicit price deflator Allindustries.. ... 120,49 137.02 150.89 13.7 10.1
. . . i . . 16. 10.4
for the fixed nonresidential investment Ma*Wacturing .. ..o 52.48 61.03 67.35 8
Durablegoods. .. ___________________ ... ... ... 23,68 28,26 31.57 19.3 11.7
. . Primary metals 3 5.97 5.89 6. 16 -1.3 4.6
1. For estimates of prior years, see pages 25-40 of “ Revised Blast furnaces, steel wor 2.99 g Sg 2.74 —gg —Ki
Estimates of New Plant and Equipment Expenditures, Nonferrous metals... 2.18 -2 2.50 b .
. i i A 3 3 26. 12.7
1947-69: Part 1” in the January 1970 SURVEY OF CURRENT ff;ﬁi’fﬁﬁiyl? :)c(gég%rglé ggg g;’;’?; 2 ;3 lgg 15.6
BUsINESS and the March 1970, 1972, 1974, and 1976 SURVEY Transportation equipment 3. 3.62 5,27 5,96 45.6 13.0
issues. Motor vehicles_.__.___. 2.45 4.02 4. g 622 ;;}; 2
The estimate for 1977 js based on actnal expenditures in s{('},‘lffrgf;yi and glass. I 1. gg égg %33 18.8 14.3
the first three quarters plus plans for the fourth quarter. Other durables . .. .. ... . ... ___..... 4.73 5.90 6. 63 24.7 12.4
The plans were adjusted for systematic biases by procedures
, 2
described on pages 36-39 of the February 1970 SURVEY. Nondurable goods..................oooo .81 2.7 35.78 13.8 9
‘The 1978 plans were adjusted for systematic biases. Before Food including beverage . .. .._.__.._._.._____.___________ 3.75 4.15 4.59 10.8 10.5
adjustment, plans were $68.13 billion for manufacturing and ’II)‘gxges """"""""""" 3 3% 3 2?) % gi lgg 133
$83.80 billion for nonmanufacturing; the net effect of the Chgm{c}{);:::::: 6. 68 6.90 7.38 34 6.9
adjustments was to lower manufacturing $0.78 billion and to I};etg%leum ......... 11. 62 14.18 15. 33 gfl lg- %
lower nonmanufacturing $0.26 billion. The bias adjustments ubber............... 1.10 Lad 1.6 . -
. ’ 6 . . A 11 23.0
which are computed separately for each major industry, Other nondurables 1.58 1.76 2.16 0
were applied only when plans deviated from actual spending ~ Nonmanufacturing_ ___________________________.____________. 68,01 75.99 83.54 1.7 9.9
in the s.ame direction for 5 of the last.7 years.'ln~ these cases, Mining 4.00 4,44 5.27 11,1 18.6
the adjustment used was the median deviation between Railroad. . ... 2.52 2.90 3.34 15.2 15.2
actual and planned spending in the last 5 years. 181rh transportatio?“ 1.30 % 68 2. é’g %gg %?8
. ther transportatio 3.63 .41 1. —33. —-21.
2. Respondents were asked: ) Public utilities. . ... 2228 2. 14 20,27 7.3 12.0
What are your best estimates of average price changes Electric. . __.___ 18.80 21.74 24.25 15.6 1.5
from 1976 to 1977 and expected price changes from 1977 Gas and other..____ N 3.47 4.40 5.02 26.5 4.1
to 1978: Communicatijon, commercial, and other 7.. 34.29 38.42 41.61 12.0 8.3

“a. Prices paid by your company for new construction,
machinery, and equipment.

“b. Prices of goods and/or services sold by your company.”

Similar information was obtained in the corresponding
annual surveys conducted since 1970. The companies’ re-
sponses on capital goods and sales price changes were

» Preliminary.

1. Excludes agricultural business; real estate; medical, legal, educational, and cultural services; and nonprofit organizations.
2. Estimates are based on planned capital expenditiires reported by business in late November and December 1977. The
estimates of expected expenditures for 1978 have been corrected for biases.

[ aknd

. Includes industries not shown separately.
. Includes guided missiles and space vehicles.

s : : : 5. Consists of fabricated metal, lumber, furniture, instruments, and miscellaneots.
weighted by their reported capital expenditures and sales, 6. Consists of apparel, tobacco, leather, and printing-publishing.
respectively. 7. Includes trade, service, construction, finance, and insurance.
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Table 2.—~Change in Prices of Capital Goods
Purchased
{Percent change from preceding year]

Reported in Reported in

Nov.-Dec. Nov.-Dec.

1976 survey 1977 survey
Actual [Expect-| Actual | Expect-
1976 |ed 1977| 1977 |ed 1978
All Industries______ 8.3 7.9 7.8 7.9
Manufacturing__.__.__.._ 8.1 8.0 7.8 7.9
Durable goods..._.____ 8.0 7 7.8 7.6
Nondurable goods..._. 8.1 8.2 7.8 8.2
Nonmanufacturing. . . 8.4 7.9 7.8 7.9
Mining_.._....._ - 1.1 10.1 10.3 10.0
Transportation..______ 8.8 8.2 8.3 8.2
Public utilities_..__._._ 8.7 7.9 7.5 7.7

Communication, com-

mercial, and other. . _ 7.8 7.5 7.5 7.8

The 1978 spending plans show moder-
ate increases for both manufacturing
and nonmanufacturing. In manufactur-
ing, durable goods industries generally
plan larger increases than nondurables.
In nonmanufacturing, all industry
groups except ‘‘other transportation’
plan sizable increases.

Spending plans for manufacturing
are $67.4 billion, 10)% percent more
than spending in 1977; there was a

SURVEY OF CURRENT BUSINESS

16.3-percent increase in 1977. The
largest increases in 1978 spending are
planned by aircraft (23% percent),
“other nondurables” (23 percent), and
nonelectrical machinery (15 percent).
Increases between 10 and 14 percent
are planned by stone-clay-glass, elec-
trical machinery, rubber, textiles,
“other durables,” motor vehicles, non-
ferrous metals, and food-beverage.
Other manufacturing industries plan
smaller increases except iron and steel,
which plans a small decrease.

The smaller increase in manufac-
turers’ planned spending for 1978,
compared with last year’s actual
spending increase, is more than ac-
counted for by four major industries—
motor vehicles, rubber, electrical ma-
chinery, and petroleum. This year,
these four industries plan to increase
their spending only $2.2 billion com-
pared with a $5.1 billion increase last
year.

Spending by nonmanufacturing in-
dustries as a whole is expected to
increase 10 percent, to $83.5 billion;
last year, spending increased 11% per-
cent. Air transportation companies plan

R  CHART 5

Expected and Actual Capital Spending

Percent change from preceding year
6

14—

12

1972

1971
NOTE.—Expected spending estimates are from November-December surveys. Estimate of 1977 actual spending is preliminary.
Department of Commerce, Bureau of Economic Analysis

1970 1973

u.

@

1974

1975 1976 1977 1978

7815

January 1978

Table 3.—Change in Business Sales

[Percent change from preceding year]

1977 1978
Expected as Ex-
reported in: pected
S, as re-
Actual | ported
Dec. Feb. in:
1976 1977 Dec.
1977
Manufacturing._.__._.___. 10,9 10.3 12,8 10,2
Durable goods 1__ 1L 11,2 14,6 10,7
Primary metals._.._. 14.6 14,2 10.2 12,2
Electrical machinery.| 12.6 12. 4 14.5 10.5
Machinery, except
electrical _...._.._. 9.7 11.2 10.2 10.1
Transportation
equipment._._.__... 13.3 10.2 22,0 10.9
Stone, clay, and glass_| 8.8 9.3 15.1 10.5
Nondurable goods !_.__ 10,0 9.4 10,9 9.7
Food including bev-
N 8.4 7.0 5.8 8.1
Textiles 5.9 5.8 12.6 8.2
Paper.. 1L5{ 10.1 8.0 9.5
Chemicals_ 14.5 12.8 10.8 1.8
Petroleum. R 9.9 10.5 17. 4 10.6
Rubber_____.________. 19.6 16.1 14.2 1.1
8.9 9.1 10,1 10,4
8.4 8.1 10.3 10,2
9.2 9.7 10.0 10.
Public utilities__._______. 15.3 14,4 18.8 11,0

1. Includes industries not shown separately.

Sources: Manufacturing data from Bureau of the Census,
Current Industrial Reports, Series M-3, for first 10 months
of 1977, and BEA estimates for November and December
1977. Trade data are from Bureau of the Census, Current
Business Reports, Monthly Wholesale Trade and Monthly
Retail Trade, and BEA estimates for November and De-
cember 1977. Public utility figures are estimated by BEA
on basis of data collected in the annual business investment
surveys.

a 29-percent increase, the same as last
year’s actual increase. Mining com-
panies plan an 18%-percent increase and
railroads, 15 percent. Gas utilities plan
a l4-percent increase after a 26%-
percent increase last year. Electric
utilities also plan a smaller increase
than occurred last year—11}% percent
compared with 15% percent. Spending
by the “other transportation” group is
planned to decline 22 percent; spending
in 1978 is about half that in 1976 when
outlays for the Trans-Alaska pipeline
were at a peak.

(Continued on page 44)

Table 4.—~Change in Prices of Products and
Services Sold by Manufacturing and
Utility Companies

[Percent change from preceding year]

Reported in Reported in

Nov.-Deec. Nov.-Dec.

1976 survey 1977 survey
Actual |Expect-] Actual | Expect-
1976 |ed 1977 | 1977 |ed 1978
Manufacturing...._.___.. 5.4 5.7 5.9 6.0
Durable %oods. - 5.8 6.1 6.1 6.2
Nondurable goods. 5.0 5.3 5.6 5.8
Public utilities......._.. 12,9 11,7 12,0 7.9
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BY ROBERT B. BRETZFELDER

Regional Patterns of Change in Nonfarm Income
in Recession and Expansion

FROM the fourth quarter of 1973 to
the third quarter of 1977, nonfarm in-
come increased faster than the national
average in the southern and western
BEA regions (Southwest, Rocky Moun-
tain, Far West, Plains, and Southeast)
and more slowly than the national
average in the Northeast-Great Lakes
BEA regions (Great Lakes, New Eng-

land, and Mideast). This period ex-
tends from the national cyclical peak
to the most recent quarter for which
regional income estimates are available,
and may be divided into a recession
phase, dating to the national cyclical
trough in the first quarter of 1975, and
an expansion phase, dating from that
trough. In general, the regional pat-

Table A.—Percent Change in Nonfarm Income and Selected Components

tern of change that characterizes the
whole period also characterizes both
the recession and the expansion (chart
6). However, regional differences in
the rates of increase in nonfarm income
were wider in the recession than in the
expansion: In the recession, the rates
ranged from 19 percent above the na-
tional average for the southern and

I CHART 6

Wage and salary disbursements Changes in Nonfafm ||'|C0me
Ranked by gain in nonfarm income Nonfarm Since Late 1973
1973:1V-1977:I1I income Manufac- Construc- State and Private
turing tion local govern- | service-type U.S. Percent Change=100
ment industries ! 0 50 100 150 200
T T T
1973:1V-1977:111
1973:1V-1977:400
United States....._....................... ... 43.4 3L.6 17.7 417 43.1  UNITED STATES 1973:V-1975:1
Southern and western regions: 1975:1-1977:11
Southwest.. ... ... 5.1 50.6 49.8 51.0 55.4 §75:113
Rocky Mountain... e -- 51,8 42.3 22.3 52.9 54.9
Far West______._.__ 49,7 35.1 38.0 47.7 52.4 1 1 !
glaitr;ls. i ﬁ g 3_8, g 36.4 43.2 47.1
outheas . . 37. 11.0 46.0 43.4 . .
Average_ ... 492 10.7 35 8.2 50.6  Most regions that grew at rates above national average
Northeast-Great Lakes regions: did well in recession and in expansion
Great Lakes_._. 41,1 30.5 19.5 38.4 40.3 T I T
d 37.3 28.0 -12,3 30.0 36.8
36,7 212 ~5.7 35.2 33.9
il I i I T e —L
1973:1V-1975:1
Rocky Mountain
United States_____________ ... .. ... ... 11,9 1.9 -.3 12,7 1.7
Southern and western regions:
SOULNWESE .-~ eooemmeeeeocaecooaamaaaes 17.0 | 12,8 10.7 16.4 16.5  Far West
Rocky Mountain. . 14.3 11.4 —2.5 15.7 14. 4
15.1 5.9 .9 14.6 14.3
13.2 7.4 7.1 11.0 12.9
11.6 -1,2 -3.6 14.9 10.7 Plains
14.2 7.3 2.5 14, 13.8
Northeast-Great Lakes regions:
Great LakeS. . ..ol 8.6 -2,7 ~1.0 1.0 10.6  Soytheast
Ngw England 9.8 3.7 -12.0 8.5 9.3
Mideast._._.___..__ 10.9 3.0 —~6.8 10.9 9.6
Average 9.8 1.3 —6.6 10.1 9.8 | | \
1975:1-1977:111 Most regions that grew at rates below national average
. did poorly in recession and in expansion
United States_.. ... ... 28,2 29,1 18.0 25.8 28,1 T T T
Southern and western regions:
Southwest..... ... 3.6 33.6 35.3 20.6 33.4
Rocky Mountain... 32.7 21.7 25.5 32.1 35.4  Great Lakes
30.1 27.6 36.7 28.9 33.3
28.9 28.7 27.3 29.0 30.2
29.7 38.7 15.1 27.0 29.6
30.7 313 28.0 29.3 32.4 New England
Northeast-Great Lakes regions:
Great Lakes.. ... ... ... . ... 29.9 34.0 20.7 24.7 26.9
New England..._. 25.0 23.5 —.3 19.8 25.1 Mideast
Mideast - _.._._.._..__ 23.2 17.7 1.2 21.9 22.2
Average. ...l 26.0 25.1 7.2 22.1 24.7
] 1 1

1. Consists of wholesale and retail trade, the finance-insurance-real estate group, the transportation-communication-

public utilties group, and services.

U.S. Department of Commerce, Bureau of £conomic Analysis 7816
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western group to 18 percent below the
average for the Northeast-Great Lakes
group; in the expansion, the respective
rates ranged from only 9 percent above
the average to 8 percent below.!

In four of the five southern and
western regions (the Southwest, Rocky
Mountain, Far West, and Plains) the
growth advantage—the percent by

SURVEY OF CURRENT BUSINESS

recession, as private service-type in-
dustries and State and local govern-
ment increased at rates nearer to the
national average. In the Mideast, the
disadvantage was larger in the ex-
pansion, due to weakness in manu-

January 1978

facturing and private service-type in-
dustries. Such weakness was especially
evident in New York, which Ilost
manufacturing plants in the face of
high tax burdens and high labor and
fuel costs.

Table 1.~—Total Personal Income, States and Regions

[Millions of dollars, seasonally adjusted at annual rates]

which the rate of increase in nonfarm
income exceeded the national average— State and region 1976 1977
was larger in the recession than in the I I 1 w I I I
expansion. Nearly all major industrial
components of nonfarm income (wage UnitedStates_............_.. 1,340,368 | 1,368,559 | 1,392,927 | 1,427,974 | 1,470,257 | 1,510,902 | 1,543,524
1 1 - New England..__. 78,300 79,241 81,373 83,232 85,503 87,519 89, 557
?mi sglary dlsbur§eme§ts m Cllnlanu Connecieut. - 28| | Wi Wior|  s0| 24860 25,510
aine. ..., , 571 5, 694 , 8 , 9 y y , 425
acturing, constr(llxcthn, tate ap ocal %Iassa;{chusetl:]s.. o o oo 3% ﬁgg 32, 422 42' g‘%?, %’ ﬁg 4%%83
- ew Hampshire 4,718 4,814 , 9! , 131 y , , 617
'governr.nent,. and private service-type  Hew Hampshire : 5825 5,916 6,119 6,224 6,427 6,526 6,690
industries) increased faster than the Vermont_...._....._...___.__.. 2,527 2,573 2,637 2,703 2,764 2,869 2,932
I 1 Mideast............._._ . ... 289, 681 294,281 300,842 306, 782 313,510 321,228 328,167
e prowrth oot in e et Pgeco TR M MR i) dp) i
. istrict of Columbia - 5, 861 5,982 6, 10/ 6,326 3 y X
lle growth a vanta%e n the recess;on, Maryland ....._.. oo B 28,844 29,326 2,185 0,678 3,513 2,143
- ew Jersey. 51,94 52, 668 , , 9 s 3 ,
all major components except manuiac New York. .. T azs2ss | izses2 | 120,804 | 131846 | 135,057 | 137,467 140,270
turing supported the advantage in the Pennsylvania_ _...._...._.._._... )25 75,860 77,577 79,110 80, 667 83,262 85,239
[5) 1 i 268, 606 275,699 280, 865 287,135 295, 946 307, 404 312,892
ontrust, had s growth didventage T OERORR)OGE OER LB B
31, 949 33,111 y ) ) 3 ’
(E:}Ill ras ’ : ba g{lo“},lt t,h 158 tvanf &ge 60,716 63, 240 64,271 66,48% gg,é’;’i ;%.(1)3'(7) 72.%
e - 3 68, 111 69,576 70, 81 y s ,
pe:I'CGD. fy W. 1C ef Ii? ehO tln f 28,282 28,572 29,307 29, 862 30,844 31,979 32,676
crease in
th ti n(;n arm mcqmethe SHOTY L praing. oo 99,670 | 103.002| 103,739 | 105,577 | 109,372 | 112176 14115
e nati o Towa._ . ... _.... 17, 18,616 8, 85 s s d d
t (;p&htavel(‘lage) mn ,e lreCSSSIO?, ........ 14, 656 15,003 14,967 15, 386 %g, ggg ;g,ggg ;3'?28
1t was nd was mamly due (0 2 Minpnesota ... . ... .. 23,458 24,325 24,625 25,166 5 y , 147
declines in manufacturing (especially iE| sk wEm) Sd) sw) un) s
eclin 9, 828 9,67 , . ) X
. €S 1 manuiac u,rlng (?Spe(:l& y 3,429 3,526 3,433 3, 506 3,604 3,675 3,706
textiles) and construction. With sharp 3,223 3, 3,201 3,362 3,493 3,527 3,622
improvement in manufacturing (both Southeast. ... . 259,376 | 264,744 | 268,573 | 275,518 | 285390 { 293,217 299, 356
........ 18, 216 18, 518 18,712 19, 396 20, 20,631 1, 100
durables and nondurables), the South-  Arkansas 22771707 10,572 10,734 10,644 10,850 11,454 11,801 12,040
t showed th ad ! tage in th Florida. ..o 50,061 50,767 51,551 53,358 a7 0,046 57,361
east showed a gro e eorgia. ...l . 26,862 27,509 27,790 28, 602 X . X
. grow advantage m © Kentucky_ ... _...____ ... 17,976 18,436 18, 832 19,109 , 003 20,761 21,022
expansion. Louisiana_ ... . ... 20,128 20, 816 20, 546 21, 266 22,227 22,868 23,111
Mississippi- - oo oooooooiol 10, 470 10,824 10,724 , 064 11,611 11,918 12,157
The patterns of change were less  North Carolina -7 1117771100 28, 553 29,309 30,169 30,205 31,900 32,650 33,545
. South Carolina_ . ____..___....... 14,136 14,380 14,782 15, 099 15,530 15,978 16, 302
uniform among the three Northeast- — Temnessee.. . " 27777777777777 22,243 22,703 048 23,582 24,413 25,095 25,660
. Virginia_ ... 30,548 31,155 31,858 32,761 33,543 34,373 35,276
Great Lakes regions. The Great Lakes  West Virginia..J-J1222 12111 9,611 9,594 9,917 10,165 10,394 10,782 10,963
had t/h T 1 i Southweat. ... ___..__.__._._... 109, 299 111,817 113, 380 117,112 120,129 123,178 126,472
e la.' geSt gro.\Vt’h dlsadva.ntage n Arizona.__ 12,810 12,977 13,273 13,771 14,173 14,419 14,707
the recession; the size of the disadvan-  New Mexico. 5,809 6,014 6,104 6,338 6,49 6,674 6,849
. Oklahoma. 15,194 15,411 15, 690 16,303 16,717 17,234 17,746
tage reflected severe weakness in manu-  Texas 75,3% | 77,415 78,313 | 80,701 82,744 84,851 87,171
facturing—especially in the automobile- Rocky Mountain_.......__......_._ 34,183 34,429 35,415 36,469 37,704 38,626 39,376
. . . Colorado.._ 16, 299 y , 868 7,387 17,886 18,347 18,682
manufacturing States of Michigan,  Idaho 4,721 4,363 4,999 4,041 5,216 5,317 5,363
. . . Monta 4,159 4,207 4,132 4,363 4,518 4,648 4,699
Ohio, and Indiana—and in construc-  Utsh 6,452 6,636 6,795 7,041 7,243 7,376 7,598
. . N Wyom 2,553 2,589 2,620 2,737 2,841 2,938 3,035
tion. In contrast, this region showed a
. . Far West . _____.___....._......._. 191,571 195, 299 198,676 205, 854 212, 255 217,038 223,013
growth advantage in the expansion. It California_......_....._.._..._._. 149,245 | 152,160 | 154,868 | 160,421 | 165,046 | 169,066 173,862
. Nevada_ ... 4,295 4,388 4, 518 4,699 4,909 5,027 5,192
was the only one of the three regions  Oregon . - TTIIIIIIIIIITIIIIITT 14,288 | 14530 | 14,781 15,367 | 15,968 | 16,151 16, 468
Washington._.__._.......___... 23,743 24,312 24, 509 25, 367 26, 332 26,794 27,491
to do so, and the reversal reflected
. . Alaska. ... .. ... 3,661 3,028 3,965 3,999 3,994 3,939 3,888
sharp turnarounds in automobile manu- Hawaii. - JJJ 77777 6,021 6,019 6,099 6,265 6,454 6,576 6,685
facturing and construction and in- -
. Census regions
creases nearer to the national average
. Addenda:
in State and local government and ~ New England................._.. 78,300 29,241 81,373 83,232 ' 87,519 89,557
. . . . Middle Atlantie. ... _.__.... 251,454 255, 210 261,152 265, 876 272,137 278,783 284,851
private service-type industries. In New  East North Central --21111710 268,606 | 275,600 | 280,865 | 287,135 | 205,046 | 307,404 312,892
. 99, 670 103, 102 103,739 105,577 109,372 112,176 114,115
England, the growth disadvantage was 197,098 | 201,783 | 205,758 | 211,187 | 216,976 | 222,498 227,582
. . . , 905 70,482 71,315 73,151 76,107 8, 79,939
smaller in the expansion than in the 121,289 | 124,376 | 125,198 | 120,120 | 133,142 | 136,844 ;
57,188 57,808 59, 310 61,277 63, 281 64,747 66, 123
— 106,058 | 200,858 | 204,222 | 211,420 | 217,794 | 222,525 228, 395
1. The range of the rate of increase in nonfarm income has

been wider in recession than in expansion in the other post-
war business cycles as well. See “Sensitivity of State and
Regional Income to National Business Cycles,”” SURVEY OF
CURRENT BUSINESS, April 1973.

Note.—The quarterly State income series have not yet been revised to reflect the benchmark revisions of the annual State
series published in the August 1977 SURVEY. The revised quarterly series (1958-77) will be available in early summer. .

The quarterly estimates of State personal income were prepared by Robert L. Brown and Robert Lipovsky with the aid
of Frances B. Actie and Q. Francis Dallavalle under the supervision of Kenneth P. Berkman.
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Summary

IN the last decade, the institutional
and human environment within which
business must operate has changed in
several ways that adversely affect out-
put per unit of input. This article ex-
amines the effects of three such changes:
(1) New requirements to protect the
physical environment against pollution;
(2) increased requirements to protect
the safety and health of employed per-
sons; (3) a rise in dishonesty and crime.
The common characteristic of these
changes is that they have reduced the
measured output that is produced by
any given amount of input. By ‘“mea-
sured” output, I mean national in-
come or net national product as de-
fined by the Bureau of Economic
Analysis.

By 1975, the last year for which this
article provides estimates, output per
unit of input in the nonresidential busi-
ness sector of the economy was 1.8
percent smaller than it would have been
if business had operated under 1967
conditions. Of this amount, 1.0 per-
cent is ascribable to pollution abate-
ment and 0.4 percent each to employee
safety and health programs and to the
the increase in dishonesty and crime.
The reductions had been small in
1968-70 but were rising rapidly in the
1970’s. The increase in their size cut
the annual change in output per unit

(See footnotes at end of article)

Mr. Denison is a Senior Fellow of The Brookings Institution. Estimates described in this article are part of a comprehensive study of
U.S. economic growth in which he is engaged. Financial support for the study was provided in part by National Science Foundation
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vided particularly useful comments. Assistance in the project by Genevieve B. Wimsatt is gratefully acknowledged.
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of input from 1972 to 1973 by 0.2 per-
centage points, the change from 1973 to
1974 by 0.4 percentage points, and the
change from 1974 to 1975 by 0.5 per-
centage points.

A reduction of 0.5 percentage points
in the annual growth rate, the reduction
reached by 1975, is equal to a large
fraction of the growth rates that have
been achieved in the past. For example,
1t is equal to nearly one-fourth of the
annual growth rate of output per unit
of input from 1948 to 1969 (2.1 percent)
and nearly one-fifth of the growth rate
of output per person employed during
that timespan (2.6 percent). The frac-
tions are even larger if comparisons are
made with more recent growth rates,
which are lower for other reasons be-
stdes the impact of pollution abate-
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ment, employee safety programs, and
crime.

The purpose of this article is to aid
analysis of growth and productivity; it
is not to judge the wisdom of govern-
ment programs, which have benefits as
well as costs. It must also be stressed
that, as the article explains, many of
the costs occasioned by pollution abate-
ment, employee safety and health
programs, and dishonesty and crime do
not reduce output per unit of input and
therefore are not included in cost
estimates cited. In particular, costs
imposed directly upon governmental
units and consumers do not have this
effect. A major part of the estimating
process was the division of costs be-
tween those that change output per
unit of input and those that do not.

Part 1: Introduction

This article presents estimates of the
effect upon output per unit of input
in the nonresidential business sector
of three changes in the institutional
and human environment within which
business operates. It is part of a compre-
hensive study of the sources of economic
growth. That broader study will revise
and update series developed in my pre-
vious publication, Accounting for United
States  Economic  Growth 1929-1969
(hereafter cited as Accounting).! I begin
with a short explanation of how this
article fits into the broader framework.

The size of any nation’s output is
governed by many determinants. They
include the number, composition, and
skills of persons engaged in production,
and the capital and land that workers
use—that is to say, all of the “inputs”
used in production. They also include
the existing state of knowledge as to
how to produce at low cost, the size of
markets served, the efficiency with
which resources are allocated among
uses, and many other conditions that
may affect the amount of output that
is obtained from a given amount of
input,

In Accounting, the growth rate of
output in nonresidential business was

divided between changes in input and
changes in output per unit of input.
Changes in output per unit of input
were then allocated among seven deter-
minants, or groups of determinants.?
Examples are changes in the extent to
which labor was overallocated to agri-
culture, and economies of scale made
possible by the growth of markets. For
each determinant, an index was com-
puted that measured the course that
output per unit of input would have
taken if nothing had changed except
that determinant. Six indexes were
estimated directly; the seventh index,
labeled “‘advances in knowledge and all
other determinants,” was obtained by
dividing the index of output per unit
of input by the first six indexes. Conse-
quently, the seventh index captures the
effects of all output determinants that
were not separately estimated; it may
be described as the residual in the
analysis of the sources of growth. It had
a growth rate of 1.4 percent a year from
1948 to 1969 and rose at a fairly steady
rate during this period.

This residual index was defined as a
measure of the joint effects of the in-
corporation of knowledge into produc-

January 1978

tion and of changes in a wvariety of
miscellaneous determinants. In Ae-
counting, I expressed a tentative judg-
ment (which still seems correct) that in
the period covered changes in miscel-
laneous determinants had only a small
net effect on the residual index, so that
its growth rate provided an approxima-
tion to the contribution that the in-
corporation of knowledge into produc-
tion had made to the growth rate of
output. But I continued as follows:

“Let me stress that this judgment
does not necessarily extend to the
period since 1969 or the years immedi-
ately ahead. Several changes that do or
may affect measured productivity ad-
versely (which is not a criterion by
which to assess their desirability) are
now taking place, simultaneously and
over a brief timespan. Most prominent
are major and far-reaching controls for
environmental protection which require
firms to use labor and capital for pro-
tection of the environment that could
otherwise be used to provide measured
output. The cost of the required meas-
ures is higher in the short run than it is
likely to be in the long run because of
the need to develop appropriate new
technology and different sources of
supply; because of immobility; and be-
cause delays in securing approval for
new plants threaten to cause shortages
of some products, especially fuels and
power, that are used by other firms,

“Major new legislation to promote
employee and consumer safety is a
second source of increased costs. A
third source has been a rise in the inci-
dence of crime, particularly holdups of
business establishments, thefts of their
merchandise (including shoplifting),
and embezzlement. Wage and price
controls—introduced in 1971, relaxed
in 1972, and subsequently reimposed
and again liberalized—are a possible
fourth source. If long continued they
may raise overhead costs, distort re-
source allocation, and introduce un-
economic labor turnover.” 3

To interpret the recent behavior of
the residual, or indeed of any produc-
tivity measure, one needs estimates of
the amount by which it has been af-
fected by such changes. Estimates are
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provided here for three that seemed
especially likely to be important. One
is the imposition of government con-
trols to protect and improve the
physical environment. The second is
the controls to protect the safety and
health of workers.* The third is the in-
crease in dishonesty and crime among
employees, customers, and the public.
The effects of other changes in the
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environment within which business
must operate are not examined here.’

The series reported for the effects of
the three changes upon productivity
rest on less adequate information than
one would like, and are by no means
precise. Nevertheless, they are be-
lieved sufficient to add appreciably to
understanding of recent productivity
experience,

Part 2: Costs Incurred To Protect the
Physical Environment

Legislation relating to pollution
passed prior to the mid-1960’s—the
Water Pollution Control Act of 1948,
with amendments in 1956; the Air
Pollution Control Act of 1955; and the
Clean Air Act of 1963—expressed gov-
ernmental concern about pollution but
did not importantly affect business
costs. Subsequent legislation did. At the
Federal level, this legislation included
the Water Quality Act of 1965 and the
1972 Water Pollution Act Amend-
ments, the Motor Vehicle Air Pollution
Control Act of 1965, the Air Quality
Act of 1967, the Clean Air Amendments
of 1970, numerous amendments to
these basic air and water pollution
laws, and provisions affecting other
types of pollution. State and local
governments have also introduced new
laws and regulations and more vigorous
enforcement of existing provisions. The
effect of the new environmental con-
trols was not immediate and their
impact upon business costs and pro-
ductivity can be ignored through 1967.
1 attempt annual estimates beginning
with 1968; they are meant to cover
controls imposed by all levels of
government.

A General Explanation of the
Estimating Procedure

Some of the expenditures made to
protect the environment reduce meas-
ured output per unit of input. The
reason is that the labor and capital
whose services they purchase provide
no measured output whereas they

would have done so if not diverted to
environmental protection. Measured
output refers to products that are
counted as final products in the national
income and product accounts (NITPA’s).
My objective is to calculate the effect of
changes in environmental expenditures
upon an index of output per unit of
input. To do this for any period, one
must know the percentages by which
environmental expenditures reduced
measured output per unit of input at
both the beginning and end of the
period, or at least the amount by which
the percentage changed during the
period. This section provides a general
explanation of the estimating procedure.
It is followed by a detailed description
of sources and methods, and the actual
estimates.

The proportion of inputs diverted
from production of measured output

The estimates rely on the presump-
tion, common in economic analysis,
that if purchases of any commodity
represent a certain percentage of the
value of the Nation’s output, then the
percentage of the Nation’s total factor
input that is used to produce that com-
modity is about the same. Conse-
quently, percentage distributions of
output and input are similar. In this
formulation total factor input refers
to a combined measure of labor, capital,
and land. To calculate total factor in-
put, these three factors of production,
and the various types of each factor,
are combined by using their earnings as
weights.
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The percentage distribution of total
factor input corresponds to the per-
centage distribution of output more
closely if output is valued at factor
cost—that is to say, as the sum of the
earnings, including profit, of labor and
property—than if it is valued at market
prices, which also include indirect
business taxes. When measured net of
depreciation, the factor cost measure is
called national income (NI) and the
market price measure, net national
product (NNP).

Measured output per unit of total
factor input (henceforth, simply ‘“in-
put”) is reduced if there is an increase
in the proportion of input that is used in
activities that do not contribute to the
production of products counted as final
products. This occurs when certain
types of purchases for pollution abate-
ment and control (PAC) increase rela-
tive to purchases of goods and services
that are counted as final products.

Because only certain types of ex-
penditures for PAC divert input from
production of measured output, and
thus reduce output per unit of input,
environmental expenditures must be
divided between those that have this
effect and those that do not.

When the costs of environmental
protection are borne by government or
by consumers, diversion of expenditures
and inputs to environmental protection
does not reduce measured output per
unit of input. This is so because pur-
chases of goods and services for en-
vironmental protection by government
and consumers, like all their other
purchases, are counted as final products.
Consequently, such purchases merely
replace other final products that could
have been produced by the inputs
absorbed by environmental protection.

In contrast, costs of environmental
protection that are incurred by business
on current account, whether for pur-
chases from other enterprises or for the
direct hiring of labor, are not counted
as purchases of final products. Because
they absorb inputs that would other-
wise be used to produce final products,
the diversion of inputs to environmental
protection lowers output per unit of
input below what it would have been
in the absence of the diversion. The
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dollar cost of the environmental ex-
penditures, when expressed as a per-
centage of measured output plus these
expenditures themselves, measures both
the percentage of input diverted to un-
measured production and the per-
centage reduction in measured output
per unit of input that they cause.

Capital goods acquired by business
for pollution abatement are counted as
final products when they are purchased,
so their production in place of other
final products does not immediately
reduce measured output per unit of
input. What does reduce measured out-
put per unit of input is the use of part
of the stock of capital for pollution
abatement, because the proportion of
the stock of capital goods present at
any date that business devotes to pol-
lution abatement is not available to
produce products that ave counted as
final. Given the total stock of capital,
measured output is reduced by the
value of the services that this capital
would have provided if used to prcduce
final products.

This value is measured as the sum of
depreciation on pollution abatement
capital and an imputed net return on
this capital. It represents the oppor-
tunity cost of using capital for pol-
lution abatement. Depreciation is calcu-
lated directly for pollution abatement
capital, using a formula (the straight-
line method), service lives, and pro-
cedures as consistent as practical with
those used in the NIPA’s. The imputed
net return, which I call the net oppor-
tunity cost of using capital for pollution
abatement, is calculated as the product
of the net stock of pollution abatement
capital and the ratio of earnings net of
depreciation to the net capital stock
that is observed for capital in general.

The business sector in the NIPA’s
can be divided between the services of
dwellings and nonresidential business.
This article is confined to nonresidential
business so environmental expenditures
associated with dwellings, chiefly for
trash collection and sewage disposal,
must be omitted from the aggregate
used.

I now summarize the discussion to
this point. PAC costs incurred by
government and consumers, and PAC
costs arising from the use of dwellings,
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must be omitted in appraising the effect
of programs for environmental pro-
tection on output per unit of input in
nonresidential business; only PAC costs
mcurred by nonresidential business en-
terprises need to be considered. Viewed
from the standpoint of a pollution-
abating enterprise, PAC costs are the
cost of the labor it hires directly for
PAC, depreciation on the capital it uses
for PAC and the net opportunity cost
of this capital, and payments to other
firms for materials and services that are
purchased for PAC (which represent
returns to the labor and capital used
by such suppliers).® Summed for all
enterprises, these PAC costs provide
an estimate of the amount by which the
value of measured output is reduced by
outlays for environmental protection,

Classification of costs between gov-
ernment and consumers, on the one
hand, and business, on the other,
usually is clearcut and can be based on
who makes the expenditure in the first
instance. But this is not necessarily so
in exceptional cases when, as the result
of the initial business expenditure, there
is a recognizable change in a final
product. Pollution abatement devices
installed in motor vehicles (autos and
trucks) are the outstanding example.
Such devices add to the unit values of
motor vehicles but they do not raise
motor vehicle prices as measured by the
Bureau of Labor Statistics (BLS) and
the Bureau of Economic Analysis
(BEA). This is so because these agen-
cies consider that the difference in unit
value between vehicles with and with-
out these devices represents a difference
in real product rather than in price.
The outcome is the same as if pur-
chasers bought the pollution abatement
devices separately from vehicles. Con-
sequently, the devices on vehicles
bought by consumers and government
must be classified in the category of
PAC purchases by these groups (and
omitted from expenditures that reduce
output per unit of input) while devices
on vehicles bought by business must be
classified as capital outlay for pollution
abatement equipment by business (and
included in the stock of pollution abate-
ment capital against which depreciation
and net opportunity cost are charged).
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Use of incremental costs

Business incurred costs for disposal
of sewage and solid wastes and to limit
air, water, and other forms of pollution
before 1967 and would have continued
to do so in the absence of new environ-
mental controls. Consequently, the total
cost of pollution abatement must be dis-
tinguished from the incremental cost.

Total cost, as I shall use the term,
refers to the concept that BEA uses
when it provides estimates of national
expenditures for PAC. It is, in brief, the
difference between costs with tech-
niques actually used and costs that
would be incurred with the minimum
cost method that business would choose
if it were indifferent to pollution.’

By incremental cost, I mean the
excess of total cost over a baseline cost
that may be defined either as (1) the
cost that would have been incurred in
the absence of an increase in the string-
ency of environmental requirements
since 1967, or (2) the cost that would
have been incurred if the 1967 level of
abatement costs had continued un-
changed after allowance for growth and
price level changes. These two alterna-
tive definitions, it may be noted, are
not precisely synonymous, but data
are not sufficiently refined to permit
any distinetion between them to be
drawn in practice.

To obtain the effect of increased pol-
lution controls upon an index of output
per unit of input, one must know incre-
mental costs. In this article, these are
sometimes calculated by measuring
directly the incremental costs that were
occasioned by changes in requirements
and sometimes by estimating both
total costs and baseline costs and sub-
tracting to obtain incremental costs.

Numerical illustration of effects on
output per unit of input

Use of the incremental cost estimates
will now be illustrated with some hypo-
thetical numbers. As a preliminary, I
note that—as in the broader study of
which this is a part—output is meas-
ured by NI, which is the same as net
national product valued at factor cost.
Use of NI rather than some other out-
put measure, such as gross or net
national product at market price, in-
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fluences my procedures to a minor
degree.

Suppose now that incremental costs
incurred for environmental protection
of types that must be counted, which
were zero by definition in 1967, reached
$3 billion in 1972 and $10 billion in
1975. Suppose also that measured NI
originating in nonresidential business
was $597 billion in 1972 and $990
billion in 1975. In the absence of a
diversion of resources to environmental
protection, the sector’s measured NI
would have been the sum of these
amounts, $600 billion in 1972 and
$1,000 billion in 1975. Therefore, the
change in environmental protection
conditions after 1967 reduced output
per unit of input in nonresidential
business 0.5 percent in 1972 and 1.0
percent in 1975. The same statement
can be made about total output in the
sector only if the change in provision for
environmental protection did not
change the amount of total input.® But
such a qualification is not needed when
the percentages are used, as I do use
them, to measure effects on output per
unit of input, because an induced
change in total input would change
total output rather than output per
unit of input.®

Since output is valued at factor cost,
costs of environmental protection must
also be valued at factor cost if the
percentages are to be correct. If, in-
stead, environmental costs are valued
at market price, which is normally
higher, the percentages will be too
high unless NNP is substituted for N1
when the percentages are computed.

The percentages should be based on
data in current (as distinguished from
constant) prices, as is usually the case
in resource-allocation calculations. The
reason is that relative prices of products
each year should reflect the relative
quantities of inputs required for their
production in the same year, not in
some earlier or later year.

Subtraction of the illustrative per-
centages from 100 percent provides an
index that is similar in form and mean-
ing to those I derived for components of
output per unit of input in Accounting.
With 1967=100, its value is 99.5 in
1972 and 99.0 in 1975. Its meaning is
that measured output per unit of input
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would have been equal to these percen-
tages of its 1967 amount if nothing had
changed except provision for environ-
mental protection. The growth rate of
the index—minus 0.13 percent in 1967~
75—provides the amount in percentage
points by which provision for environ-
mental protection reduced the growth
rate of output per unit of input.

The index for effects of environ-
mental costs on output per unit of in-
put would be approximately the same
whether >utput is measured by NI or
NNP. However, if gross national prod-
uct were used, the decline in the index
would be reduced—in practice by about
one-tenth. The appropriate dollar fig-
ure for the inecremental cost of environ-
mental protectipn is the same whether
it is related to net or gross product.
But the value of gross product is
larger, by an average of 11 percent in
nonresidential business in the 1972-75
period. If this were also true in the
illustrative example, gross product
would have been $663 billion in 1972
and $1,099 billion in 1975. The per-
centage reductions would have been
0.45 (3/663+3) in 1972 and 0.9
(10/1,099+10) in 1975.

Derivation of Cost Estimates

My series for the incremental cost
of pollution abatement to nonresidential
business is the sum of 10 component
series, less the value of materials and
fuel reclaimed as a result of the incre-
mental outlays for pollution abatement.
Table 1 shows these components and
total incremental cost, which rose from
zero in 1967 to $9,549 million in 1975.
The estimates for each year are ex-
pressed in current prices of that year.
The series had to be pieced together
from various sources. Some guessing
was also required. A general review of
sources will be followed by a line-by-
line description of the series.

The most important source of in-
formation is the Abatement and Control
Expenditures Branch (ACEB) of the
Environmental and Nonmarket Eco-
nomics Division, BEA. Two articles in
the SurveEy oF CURRENT BUSINEss
report 1973, 1974, and 1975 plant and
equipment expenditures by U.S. busi-
ness for the abatement of air, water,
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and (except for 1973) solid waste pollu-
tion abatement; a third provides de-
tailed estimates of national expenditures
for PAC in 1972, 1973, and 1974.1°
These figures refer to total rather than
incremental expenditures. ACEB also
provided unpublished detail and, very
importantly, annual series for the net
stock of pollution abatement structures
and equipment that it prepared for
this study by use of the perpetual in-
ventory method. Depreciation esti-
mates consistent with these capital
stock estimates were also prepared and
made available, and I have used them
in preference to lower estimates, pub-
lished in the February 1977 Survey,
that were secured by adjusting esti-
mates valued at historical cost so as to
reflect current prices. ACEB furnished
additional estimates, which are de-
scribed below, and advice on the use of
its information.

Annual reports of the Council on
Environmental Quality (CEQ) con-
tain estimates of total and incremental
pollution control expenditures; how-
ever, each report contains estimates for
only a single year. Because procedures
are constantly changed and underlying
data revised, estimates for most com-
ponents are not comparable from year
to year and time series cannot be ob-
tained. Nevertheless, estimates for 1974
and 1975 were used as checks on esti-
mates for some components of business
costs and, occasionally, other use was
made of the data.

BLS reports annually the value of
changes in automobiles that result
from environmental regulations (as
well as from safety regulations and other
causes).

The Bureau of the Census, U.S.
Department of Commerce, has col-
lected and published a variety of data
for the pollution abatement costs and
expenditures of manufacturing estab-
lishments in 1973, 1974, and 1975.1!

I now turn to the line-by-line de-
scription of the estimates in table 1.
The reader will follow the description
more readily if he appreciates that,
both in table 1 and in the BEA esti-
mates of national expenditures for
PAC, costs are classified from the
standpoint of the enterprise whose
pollution is being abated.
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1. Current costs: motor vehicle emis-
sion abatement

The cost of additional maintenance
and gasoline consumption that was
incurred on business-owned motor ve-
hicles as a result of environmental
requirements in 1972-74 is taken di-
rectly from the Survey, February 1977,
p. 15, table 2. Incremental cost and
total cost, as the latter is defined and
measured by BEA, are synonymous for
this component. Nearly all of the cost
was incurred on automobiles, as dis-
tinguished from trucks.

The 1972 estimate was extrapolated
back to 1968, and the 1974 estimate for-
ward to 1975, by a preliminary series
that was constructed in the following
way. (a) Annual pollution abatement
costs in the form of additional gasoline
(the “fuel penalty”) and additional
maintenance, valued in 1974 dollars, in
1968-74 were obtained for all automo-
biles from CEQ’s 6th Annual Report,
December 1975, figure 8, p. 525.'2 The
percentage increase from 1974 to 1975
was calculated from the series for pro-
jected costs attributable to light-duty
vehicle emission controls (total costs
less equipment costs) shown in Environ-
mental Protection Agency (EPA), The
Cost of Clean Air, April 1974, table
II1-10, p. 111-22. (b) To secure busi-
ness expenditures in constant prices,
each year’s estimate for all automo-
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Table 2.—Incremental Pollution Abatement Capital of Nonresidential Business,
Average for Year

{Billions of dollars)

1967 1968 1969 1970 1971 1972 1973 1974 1975

Motor vehicle emission abatement ... ____|...._.__ 0.0 0.1 0.1 0.2 0.3 0.4 0.7 1.0
Air and water pollution abatement except

motor vehicle emissions._ .5 1.3 3.1 5.4 8.1 1.9 18.2 26.0

Solid waste disposal .0 .0 A .1 .2 .3 .5 .6

Total incremental netstock . _________________ ] .______ 5 1.4 3.2 5.7 8.6 12,6 19,4 27,6
Addendum: Total net stock, air and water
pollution abatement except

motor vehicle emissions________._ 5.0 6.0 7.2 9,2 1.9 15.3 19.8 26, 6 35.0

1. Business vehicles only.

biles, obtained in (a), was multiplied by
the ratio of the new automobile com-
ponent of producers’ durable equip-
ment to the sum of this series and the
new automobile components of personal
consumption expenditures and govern-
ment purchases. Data are from NIPA
table 1.17. Each year’s allocation was
based on the value, in 1972 prices, of
car purchases during the preceding 5
years, excluding years before 1967. (c)
A price index with 1972=100 was con-
structed by combining the implicit
price deflators (1972=100) for personal
consumption expenditures for gasoline
and oil (weighted 5) and for user-
operated transportation  services
(weighted 3) from NIPA table 7.12.
The weights were based on relative
expenditures for the fuel penalty and
for additional maintenance in 1972, as

Table 1.—Incremental Pollution Abatement Costs That Reduce National Income Per Unit
of Input in Nonresidential Business

[ Millions of dollars]

1967 1968 1969 1970 1971 1972 1973 1974 1975
Current costs: '
1., Motor vehicle emission abatement 1._____ 0 86 180 257 396 558 867 | 1,409 1,831
2. Air and water pollution abatement except 0 71 180 431 7421 1,115 | 1,521 | 2,221 3,217
motor vehicle emissions.
a) Direct labor cost_ .. _.______.__________ 0 24 61 147 252 379 517 686 933
b) Equipment leasing, materials, sup- 0 47 119 284 490 736 | 1,004 | 1,535 2,284
plies, services, and other.
3. Payments to use public sewer systems._ .. 0 20 40 60 100 139 179 218 242
4. Solid waste disposal..____________________ 1] 26 56 87 127 167 225 289 362
Depreciation:
5. Motor vehicle emission abatement 1._____ 0 3 10 19 31 48 72 111 174
6. Air and water pollution abatement 0 17 50 116 198 295 426 660 976
except motor vehicle emissions.
7. Solid waste disposal 0 2 5 9 14 24 37 53
Net opportunity cost of invested capital:
8. Motor vehicle emission abatement !______| 0 3 10 17 28 42 60 89 136
9. Air and water pollution abatement 0 56 144 341 589 883 | 1,285 ] 1,947 2, 756
except motor vehicle emissions.
10. Solid waste disposal 0 1 3 7 13 23 33 51 68
Less:
11. Value of materials and energy reclaimed_ 0 8 17 27 48 74 93 136 266
Total incr tal cost 0 276 658 | 1,313 | 2,185 | 3,210 | 4,599 | 6,896 9,549

1. Business vehicles only.

shown in the CEQ figure 8 cited in (a).
(d) The constant-price series was multi-
plied by this price index to secure the
series for business costs in current prices
that was used to extrapolate the 1972-
74 BEA data.

2. Current costs: air and water pol-
lution abatement except motor
vehicle emissions

Total nonresidential business ex-
penditures on current account for air
and water pollution abatement, other
than motor vehicle emission abatement,
in 1972-74 were obtained from the
Survey, February 1977, p. 15, table 2,
by combining eight series: expenditures
for air pollution abatement by private
manufacturing establishments, pri-
vately owned electric utility establish-
ments, other private nonmanufacturing
establishments, and publicly owned
electric utilities, and expenditures for
water pollution abatement by the same
four groups. This is the series that is
conceptually desired except that it is
for total rather than incremental
expenditures.’

In the absence of similar data for
other years, 1972 current expenditures
were extrapolated back to 1967, and
the 1974 figure forward to 1975, by a
series for the stock of capital for air and
water pollution abatement; it seemed
reasonable to suppose that the two
series would rise in a fairly similar
pattern, and they actually did so from
1972 to 1974." The capital stock series
has the same industrial coverage as the
series for current expenditures except
that, for lack of data, it excludes outlays
by publicly owned electric utilities.
(Such utilities account for only 2
percent of current expenditures.) The
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capital stock series (which is unofficial
and was prepared by ACEB) measures
net stock in current prices as of July 1.
It is shown in the addendum line of
table 2.

The baseline value of current ex-
penditures for air and water pollution
abatement, like the baseline value of
most other types of pollution abatement
costs, was calculated on the assumption
that expenditures would have moved
like output in nonfarm nonresidential
business in the absence of changes in
environmental requirements. (Farm
output is excluded because the ex-
penditures exclude those made in farm-
ing—which were, in any case, small.)
Consequently, to obtain an annual
series for baseline current expenditures,
the figure of $687 million, which had
been obtained for actual expenditures
in 1967, was extrapolated to all later
years by NNP originating in nonfarm
nonresidential business. Baseline cur-
rent expenditures were then deducted
from total current expenditures to
secure incremental expenditures.

My estimates for 1974 and 1975 can
be compared with CEQ estimates. With
values expressed in billions of dollars,
the comparison is as follows.?

Total
cost

Incre-
mental
cost

Baseline
cost

D O
(SIS
W =
[T SIS E 5

Bl ' ed
o e

In 1974, the two estimates of baseline
cost are fairly similar while the esti-
mates of incremental cost diverge,
whereas in 1975, the opposite is the
case. Such different results for the 2
years are possible because CEQ’s esti-
mates for 1974 are not comparable
with its estimates for 1975.

For subsequent calculations, it is
desirable to divide the series for incre-
mental expenditures between direct
labor costs and other current costs. The
Census Bureau reports already cited
provide such data for total environ-
mental expenditures by manufacturing
establishments: labor costs were 34.0
percent of the total in 1973, 30.9
percent in 1974, and 29.0 percent in
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1975. Lines 2a and 2b of table 1 were
calculated on the assumption that direct
labor cost constituted the same per-
centage of the incremental cost in all
industries combined as it did of the
total cost in manufacturing. The 1973
percentage was used for earlier years.

3. Current costs: payments to use
public sewer systems

Payments to use public sewer systems
are not counted in water pollution
expenditures of private business in line 2
of table 1, so there is no duplication
between lines 2 and 3. The incremental
cost to be counted in line 3 is not large,
however, even though public sewer
systems are in the business sector (they
are classified as government enterprises)
and their current expenditures are
large ($1.6 billion in 1974 according to
the February 1977 Survey, p. 15,
table 1). Most costs of public sewer
systems are excluded from incremental
cost, both because they are allocated to
dwellings rather than nonresidential
business and because they cover ordi-
nary sewage disposal and treatment no
different from practices already custom-
ary in 1967.

There were no new Federal controls
in the period covered by this study. The
cost that is to be counted arises in part
because new local environmental regu-
lations sometimes required secondary
and tertiary treatment of sewage from
nonresidential business firms, which
entailed higher charges to the firms,
and in part because the raising of
standards for primary treatment itself
Increased charges to nonresidential busi-
ness along with other users.

Manufacturers paid $178 million in
1973, $203 million in 1974, and $228
million in 1975 to governmental units
(all levels) for “public sewage use,”
according to the Bureau of the Census.'®
ACEB analysts suggested that two-
thirds of the 1973 outlay may have been
attributable to new environmental re-
quirements. Thus, the 1973 payments
of $178 million divide into $59 million
of baseline cost and $119 million of
incremental cost. The 1973 baseline
cost was extrapolated to 1974 and 1975
by NNP originating in nonfarm non-
residential business; the resulting series
was then subtracted from total pay-
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ments to secure incremental costs for
manufacturers in 1974 and 1975. To
allow for nonmanufacturing industries,
for which not even figures for total
payments are available, the incremental
cost for manufacturers was raised
one-half.

No usable data for years before 1973
were located. Incremental cost was set
at zero in 1967, and the intervening
years were estimated on the assump-
tion that the absolute annual increase
from 1970 to 1973 was double that from
1967 to 1970.

4. Current costs: solid waste disposal

Trash collection and disposition, and
other solid waste disposal, may be
performed by governments or privately.
Unlike sewerage, solid waste disposal
by governments is not considered a
government enterprise in the NIPA’s
(see NIPA tables 3.13 and 3.14)
but, instead, an activity of govern-
ment. As a result, government pur-
chases for solid waste disposal are final
products. Consequently, diversion of
resources to solid waste disposal by
government does not reduce measured
output, and costs incurred by govern-
ment must not be counted in table 1—
not even when governments impose a
charge for their services. BEA and CEQ
use classifications to report environ-
mental statistics that distinguish gov-
ernment from private solid waste dis-
posal so government expenditures are
readily omitted.

BEA provided unpublished estimates
of the nonresidential portion of the
series for total private current expendi-
tures for solid waste disposal that is
shown for 1972-74 in the February 1977
SurveY, p. 15, table 1. BEA also
divided the nonresidential expenditures
among manufacturing ($476 million in
1974), commercial nonmanufacturing
(consisting of retail trade, finance, and
services, and amounting to $974 million
in 1974), and other nonmanufacturing
($932 million in 1974). The commercial
nonmanufacturing series was provided
for 1970-71 as well as for 1972-74.

Of the three components, only the
manufacturing series rose appreciably
faster during the period for which 1t
was available than did nonfarm non-
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residential business NNP. The absence
of a sharp increase in the other compo-
nents suggests that the incremental
cost of pollution abatement was not a
large part of total cost except in manu-
facturing. ACEB analysts suggested
that it would be reasonable to assume
that about 14 percent of the total 1975
private cost was incremental cost in
nonresidential business as a whole, and
about 30 percent in manufacturing.
These percentages, which implied about
10.1 percent for nonmanufacturing in-
dustries, were incorporated into the
estimates.

The exact procedure for securing the
series for incremental cost shown in
table 1, line 4, will now be described.
It is the sum of series for manufactur-
ing and nonmanufacturing.

The 1972-74 series for total expendi-
tures by manufacturers was first ex-
tended to 1975 on the assumption that
the ratio of such expenditures to
nonfarm nonresidential business NNP
increased the same amount in 1975 as
in 1974. The 1975 incremental cost in
manufacturing was taken as 30 percent
of total cost (or $157 million). The
percentage was assumed to have in-
creased a constant 3.75 points a year,
from zero in 1967. These data and
assumptions yielded 1972-75 estimates
of incremental cost. To secure esti-
mates for 1968-71, when total manu-
facturing costs were not available, the
ratio of incremental cost to nonresi-
dential business NNP was assumed to
have increased the same amount each
year from 1968 to 1972.

To complete a 1967—75 series for total
expenditures by nonmanufacturing in-
dustries, the 1972-74 estimates were
extrapolated back to 1970 by the “com-
mercial”’ component. The resulting 1970
figure was extrapolated back to 1967,
and the 1974 figure to 1975, by NNP
originating in nonfarm nonresidential
business. (It may be noted that the per-
centage change from 1973 to 1974 was
the same in the two series.) Incremental
expenditures of all nonresidential busi-
ness in 1975, computed as already
stated at 14 percent of total expendi-
tures, came to $362 million."” Subtrac-
tion of the estimate of $157 million for
manufacturing left $205 million as the
incremental cost in nonmanufacturing
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industries, equal as already stated to
10.1 percent of the total cost in these
industries, To secure incremental costs
in earlier years, this percentage was
estimated to have increased linearly
from zero in 1967.

5. Depreciation: motor vehicle emis-
sion abatement

See description of line 8.

6. Depreciation: air and water pollu-
tion abatement except motor
vehicle emissions

Estimates of total depreciation in
current prices for the years 1967-74
were provided by ACEB. ACEB de-
rived them as part of the calculations to
obtain the estimates of capital stock
provided for this study. The estimates
rise from $223 million in 1967 ($173
million in manufacturing and $50 mil-
lion in nonmanufacturing, including
electric utilities) to $1,036 million in
1974 (3721 million in manufacturing
and $315 million in nonmanufactur-
ing).'®* A preliminary estimate was
made for 1975 on the basis of the pre-
vious pattern of increase in constant-
price depreciation and the rise in the
BEA implicit price deflator for fixed
nonresidential investment (NIPA table
7.1).

Baseline depreciation was estimated
by extrapolating 1967 depreciation by
NNP of nonfarm nonresidential busi-
ness. Incremental depreciation is equal
to total depreciation minus baseline
depreciation.

7. Depreciation: solid waste disposal
See description of line 10.

8. Net opportunity cost of invested
capital: motor vehicle emission
abatement

This line and line 5 (depreciation),
which is also described here, are the
sum of series for automobiles and
trucks. The automobile component is
the larger by far.

Automobiles.—Series for gross and
net capital stock and depreciation were
compiled in the following steps.

(a) The dollar increase in average
retail value of automobiles that resulted
from pollution abatement devices that
were added in each model year was
assembled from BLS releases titled
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“Report on Quality Changes for (year)
Model Passenger Cars.”” There were
increases in every model year from 1968
through 1977, except in 1969; much the
biggest increase was in 1975,

(b) The series was converted to a
calendar-year basis on the assumption
that each model year’s addition applied
to one-fourth of the previous calendar
year’s cars.

(¢) The -calendar-year series was
converted to 1967 prices by deflating the
current-price series by the BLS Con-
sumer Price Index for new cars. The
constant-price series was then cumu-
lated to secure the increment to the
price per car due to additions to pollu-
tion control costs since 1967, valued in
1967 prices. The cumulated increments
were then multiplied by the passenger
car price index to place them in current
prices.

(d) Average prices of new cars in
current dollars were obtained from
annual issues of Automobile Facts and
Figures (published by the Motor Ve-
hicle Manufacturers Association of the
United States, Inc. MVMA], Detroit).!®

(e) The ratio of the cumulated incre-
mental pollution abatement cost per
car (computed in step c¢) to the price
per car (described in step d) was com-
puted for each year.

(f) This ratio (which reached 5 per-
cent in 1975) was multiplied by the
“new autos”’ component of BEA’s series
for producers’ durable equipment in
1972 prices (NIPA table 1.17) to obtain
the value in 1972 prices of pollution
abatement devices included in new
business automobiles.

(g) The undepreciated value of the
pollution abatement devices contained
in used automobiles sold by business
to consumers (minus devices sold by
consumers to business) was subtracted
from the value of devices in automobiles
newly purchased by business to secure
gross capital formation in the form of
antipollution devices.?* (All of these
data were in 1972 prices.)

(h) Gross capital stock in 1972 prices
was computed from the series for gross
capital formation by use of the 10-year
average service life for cars used by
BEA in computing capital stock and
depreciation in the NIPA’s.?* (The
Winfrey distribution was not intro-
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duced.) Because the period since capital
formation began was less than 10 years,
pollution abatement devices in all cars
that were not sold remained in the
business stock throughout the period.
Gross capital stock in 1972 prices at
yearend was obtained by cumulating
past investment, and a yearly average
of the values at the beginning and end
of the year was calculated.

(i) Depreciation in 1972 prices was
calculated as 10 percent of this gross
stock series. Depreciation was con-
verted to current prices (as shown in
table 1, line 5) by use of the BLS price
index for new automobiles.

() Net capital stock in 1972 prices
at yearend was obtained by deducting
the depreciation in 1972 prices accumu-
lated during the previous and current
years from yearend gross stock in 1972
prices. Values at the start and end of
each year were averaged. This constant-
price series was multiplied by the BLS
price index for new automobiles, shifted
to a 1972 base, to obtain the value of
the net stock in current prices. This
series represents the incremental net
stock.

To secure the opportunity cost of
invested capital, the incremental net
capital stock was multiplied by an
estimate of the ratio of earnings to net
stock in alternative uses for capital. For
the latter series, I used the ratio of
nonlabor earnings in nonfarm corpora-
tions to the value of the net stock of
capital and land in such corporations.
This series is described in Accounting,
appendix J; revisions in NIPA’s and
other data entering into its calculation
were incorporated.

The actual ratio for nonfarm corpo-
rations is strongly affected by the
business cycle, and collapsed in 1974-75
after falling sharply earlier in the
1970’s. However, I wish to use a series
from which the effects of business cycle
swings have been removed in order to
prevent the adverse effect of pollution
abatement costs on output per unit of
input from diminishing In recessions
because of cyclical drops in the general
ratio of earnings to capital stock.

To do this, I substituted trend values
for the actual ratios. Two periods from
which least squares trends might rea-
sonably be computed are 1947-69 and
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1947-73. The former yields trend per-
centages that decline slowly from 11.6
percent in 1969 to 11.4 percent in 1975.
The latter yields percentages that are
lower and fall more sharply, from 10.5
percent in 1969 to 9.8 percent in 1975.
Use of either period implies that the
1974-75 figures were greatly reduced by
recession. For the pollution abatement
calculation, I have averaged the values
from these two trend lires, securing a
cyclically adjusted series that drops
from 0.112 in 1967 to 0.111 in 1969 and
to 0.106 in 1975.

The ratios of earnings to asset values,
actual and cyclically adjusted, from
1967 to 1975 are shown in table 3. The
estimate of net opportunity cost is the
product of net stock and the cyclically
adjusted ratio.

Trucks.—The estimated cost of pollu-
tion abatement devices in new trucks
purchased by business each year is the
sum of estimates for gasoline-fueled
trucks with a gross vehicle weight
(GVW) of 6,000 pounds or less and
those with a GVW of 6,001 pounds or
more.?? This division was necessary be-
cause these classes were subject to
different controls.

(a) The first step was to obtain the
number of trucks in each category in
each calendar year. The National In-
come and Wealth Division of BEA
provided annual estimates of the num-
ber of new trucks purchased by private
buyers, divided between consumer and
business purchases, with each category
divided between trucks of 10,000 pounds
or less GVW and heavier trucks. It was
necessary to estimate the number of
gasoline-fueled trucks purchased by
business and their division between
trucks of 6,000 pounds or less GVW
and heavier trucks.

Private purchases of all trucks of
10,000 pounds or less GVW were allo-
cated between the 6,000 or less and
6,001-10,000 pound classes in pro-
portion to domestic factory sales in
these size classes, as reported by
MVMA. Business purchases of gasoline-
fueled trucks in the 6,000 pounds or
less size class were then estimated on
two assumptions: (1) the ratio of
business purchases to total private
purchases was one-third lower in the
0-6,000 pounds size class than in the
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6,001-10,000 size class and (2) all
trucks in the former class were gasoline
fueled. Business purchases of gasoline-
fueled trucks of 6,001 pounds or more
GVW were then approximated by
eliminating from total business pur-
chases of trucks those of 6,000 pounds
or less GVW, as well as domestic factory
sales of diesel trucks as reported by
MVMA.

(b) The next step was to obtain the
value in 1967 prices of pollution abate-
ment equipment included in business
purchases of new trucks each year. The
two size classes were estimated sep-
arately.

Trucks in the 0-6,000 pounds size
class were subject to the same require-
ments as automobiles and requirements
were met with the same devices.” The
number of trucks purchased by business
was therefore multiplied by the cal-
endar-year cost per automobile, in
1967 prices (see paragraph c¢ under
automobiles), to secure capital outlays
for pollution abatement devices in 1967
prices.

Gasoline-fueled trucks of more than
6,000 pounds GVW were subject to less
stringent standards than automobiles.
EPA put the cumulated cost per truck
at $21.50 in 1970 prices in 1970-73, and
at $45.50 in 1974 prices in 1974-75.
These amounts were converted to 1967
prices and multiplied by the number of
trucks to obtain total outlays in 1967
prices. I used the cost per vehicle for
lighter trucks in the 1968 and 1969
model years; little money is involved
in this decision.

(¢) Trucks leave the gross capital
stock of business by sale to consumers
or by retirement. Based on BEA data
for business purchases and resales of
trucks, I estimated that one-ninth of the
pollution abatement devices on trucks
acquired by business eventually leave
the stock by sale to consumers and
eight-ninths by retirement. For pur-
poses of the calculation, one-half those
sold were assumed to be 4 years old and
one-half 5 years old. All retirements
were assumed to be at 9 years, the
average service life that BEA uses for
trucks in computing its capital stock
series. Consequently, the estimate of
retirements is zero in the period, which
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ends at 1975, that is covered by my
estimates.

(d) The gross stock of pollution
abatement equipment in trucks at
yearend, valued in 1967 prices, was
calculated by cumulating business in-
vestment in such devices in new trucks
each year and deducting the undepre-
ciated value of those sold. (As stated,
there were no retirements in the period
covered.)

(e) Remaining estimation procedures
were the same as for automobiles,
except that depreciation was computed
at one-ninth of gross stock.

9. Net opportunity cost of invested
capital: air and water pollution
abatement except motor vehicle
emissions

ACEB provided estimates of the net
stock of nonresidential business capital
acquired for air and water pollution
abatement, valued in current prices,
annually (as of July 1) from 1967 to
1975. The capital stock estimates have
the same coverage as the BEA surveys
of plant and equipment expenditures for
air and water pollution abatement. The
estimates, prepared by the perpetual
inventory method, are the sum of six
components: stocks for air and water
pollution abatement, separately, in
manufacturing, electric utilities, and
other nonmanufacturing industries.

The principal sources that ACEB
used for capital outlays were the BEA
surveys of expenditures for pollution
abatement plant and equipment, avail-
able annually from 1973, and the
similar surveys by the McGraw-Hill
Publications Company, available an-
nually from 1967, and capital outlays
from the Census Bureau surveys of
pollution abatement expenditures by
manufacturing establishments. Other
sources were also used. The estimates
were constructed by use of straight-line
depreciation, BEA deflators for busi-
ness fixed nonresidential investment,
and expected useful lives that were
suggested for water pollution controls
by EPA in the Federal Register of
September 10, 1973, and for air pollu-
tion controls by the Bureau of Internal
Revenue in its Bulletin F. (ACEB used
85 percent of Bulletin F lives.)

The net capital stock rises from $5.0
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billion in 1967 to $35.0 billion in 1975.
A series for the value of the baseline
stock was obtained by extrapolating
the 1967 figure by the net domestic
product of nonfarm nonresidential bus-
iness. Subtraction from the total stock
yielded a series for the value of the
incremental stock ($26.0 billion in
1975). Both total and incremental
stock are shown in table 2.

The value of the incremental stock
each year was multiplied by the cycli-
cally adjusted ratio of nonlabor earn-
ings to asset values in nonfarm corpo-
rations (table 3) to secure net oppor-
tunity cost of invested capital (table 1,
line 9).

10. Net opportunity cost of invested
capital: solid waste disposal

CEQ estimated that incremental pri-
vate capital costs (‘‘depreciation and
interest,” including imputed interest)
of solid waste disposal were $0.1 billion
in 1975 (7th Annual Report, p. 145).
This estimate is comparable to the sum
of my estimates for depreciation and
net opportunity cost, but was not used
directly because of the absence of com-
parable data for other years. However,
it agrees with the estimate of $121
million that I obtain as the sum of de-
preciation and net opportunity cost in
1975.

BEA (Survey, February 1977, p. 15,
table 1) estimates capital outlays by
nonresidential business for solid waste
disposal at $315 million in 1972, $403
million in 1973, and $424 million in
1974, A 1975 estimate of $422 million
is obtained by assuming the same per-
centage change as in plant and equip-
ment expenditures for solid waste dis-
posal, as reported in the Survey, July

Table 3.—Nonfarm Corporations: Ratios of
Nonlabor Earnings to Asset Values

Ratios
Actual Cyclically
adjusted

0.123 0.112
.122 111
.107 L1111

. 085 .110

. 087 109

. 094 109

. 086 108

. 064 107
069 106
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1976, p. 14, table 1. The latter source
provides an industrial distribution of
plant and equipment expenditures for
solid waste disposal. For 1974 and 1975,
combined, electric utilities accounted
for 23 percent, petroleum 20, primary
metals 10, chemicals 9, paper 7, and
all other industries 33. Discussion with
ACESB stalff elicited an opinion that the
portion of such spending that was due
to strengthened requirements for pollu-
tion abatement (that is, the portion
that was incremental) was perhaps 35
percent in 1974, having risen gradually
until about 1970 and more rapidly
thereafter. (From 1973 to 1976 outlays
for solid waste disposal did not increase
in real terms and their share of capital
outlays did not rise.)

A series for incremental capital out-
lay for pollution abatement was con-
structed as follows. I assigned 35 per-
cent ($148 million) of the 1974 total
to the incremental outlay and 65 per-
cent ($276 million) to baseline capital
outlay. The baseline outlay in other
years from 1972 through 1975 was as-
sumed to be the same percentage as in
1974 (0.246) of total expenditures for
new plant and equipment by U.S.
business for all purposes (as reported
in the Survey, March 1977, p. 31, and
earlier issues). Incremental outlays in
these years were obtained by subtrac-
tion. For earlier years, they were esti-
mated on the assumption that the an-
nual increase from 1967 (when they
were zero) to 1970 was one-half that
from 1970 to 1972.

From this series, and two assump-
tions, series for gross stock, net stock,
and depreciation in current and con-
stant prices were calculated by the
perpetual inventory method, using
straight-line depreciation. The assump-
tions are (1) that the capital included
had an average service life of 15 years
(a sheer guess, but the importance of
trucks in capital suggests a fairly short
life) and (2) that the BEA implicit
price deflator for gross private domestic
nonresidential fixed investment (NIPA
table 7.1) is applicable to solid waste
disposal capital.

A check on the depreciation esti-
mate is provided by engineering data
which, ACEB analysts inform me, sug-
gest that depreciation equals about 15
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percent of current cost in an ongoing
situation, My 1975 estimate is $53 mil-
lion; 15 percent of current cost would
be $54 million.

The net opportunity cost is the
product of the net stock in current
prices (average of values at the be-
ginning and end of the year), which is
shown in table 2, and the cyclically
adjusted ratio of earnings to asset
values in nonfarm corporations shown
in table 3.

11. Value of materials and energy
reclaimed

Against incremental costs incurred
by business must be set the value of
materials and energy reclaimed as a
result of the incremental expenditures.

BEA estimates the tofal value of
materials and energy reclaimed at $415
million in 1972, $470 million in 1973,
and $538 million in 1974.® The 1974
estimate compares with a total for
manufacturing of $534 million reported
by the Census Bureau; the $4 million
difference is BEA’s allowance for public
utilities.?® The 1974 BEA estimate was
extrapolated to 1975 by the Census
Bureau series for manufacturing, yield-
ing an estimate of $693 million.

The BEA estimates for materials and
energy reclaimed equaled 0.05254 per-
cent of nonfarm nonresidential business
NNP in 1972 and 0.05811 percent in
1974, an increase of 0.00279 percentage
points a year. Ratios for earlier years
were estimated on the assumption that
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the yearly increase in the ratio from
1970 to 1972 was the same as the
average increase from 1972 to 1974,
and that from 1967 to 1970 it was half
that big. The ratio was multiplied by
nonfarm nonresidential business NNP
to secure an estimate of the total value
of materials and energy reclaimed for
each year from 1967 to 1971.

The 1967 ratio so derived, 0.04278
percent, was multiplied by nonfarm
nonresidential business NNP each year
to secure a baseline series for materials
and energy reclaimed. The baseline
value was deducted from the total value
to obtain the series for the incremental
value of materials and energy reclaimed.
The results imply that the incremental
value comprised 38 percent of the total
value in 1975. This conforms to my
general impression that the larger part
of the value of materials and energy
reclaimed, which is widely dispersed by
industry, would have been reclaimed
under practices prevailing before the
new legislation and is not an appro-
priate deduction from incremental costs.

Omitted Items

Four types of incremental business
costs are omitted because of lack of
information or because their inclusion
would be conceptually questionable.

Land and inventories

An opportunity cost estimate for
land and inventories required for pol-
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lution abatement should be included.
It would be the product of the value of
such land and inventories and the ratio
of earnings to assets that was used to
secure net opportunity cost estimates
for fixed capital. Information concern-
ing incremental stocks of land and
inventories devoted to pollution abate-
ment has not been located.

Noise, radiation, and pesticide pollu-
tion abatement

BEA estimates of national expendi-
tures for PAC include noise, radiation,
and pesticide control; however, none of
the expenditures that appear in its
accounting are made by business (Sur-
vey, February 1977, p. 15, table 1).
CEQ shows only an estimate for nuclear
power plants, put at $0.0 billion—i.e.,
less than $50 million—in 1975 (7th
Annual Report, pp. 145, 167). This
omission clearly is of no importance.

Agriculture, real estate operators,
and independent professional prac-
titioners

BEA data for business do not cover
agriculture, real estate operators, and
independent professional practitioners
in legal and medical services (including
proprietary hospitals). The total omis-
sion from incremental expenditures for
nonresidential business is believed neg-
ligible. (Expenditures by owners of
large cattle feeding lots may be the
largest component.)

Table 4.~Pollution Abatement Costs: Calculation of Effect Upon Output Per Unit of Input in Nonresidential Business

Ratios of Ratios of Index of
i A input input not effect of
Nonresidential Incremental pollution Ratios of input diverted to pollution diverted to diverted to pollution
business output abatement costs abatement to input not so diverted pollution pollution abatement
(billions of dollars) (millions of dollars) abatement abatement ¢osts upon
to total input | to total input output per
unit of input
Measured by: Direct labor Col. 7
and net Other costs Col. 3 Col. 4 Col. 5 + One
. . opportunity including - + + {one — From col. ¢
National Net national costs of depreciation col. 1 eol. 2 col. 6 + col. 8 (1972=100)
income product invested col. 7)
capital
1) @) 3) @ (5) 6) G ®) 9) (10)
509.1 566. 7 0 0 0. 00000 0. 00000 0. 00000 0. 00000 1. 00000 100. 41
554.5 619.7 84 192 . 00015 . 00031 . 00046 00046 . 99954 100. 37
595. 5 666. 4 218 440 . 00037 00066 . 00103 00103 . 99897 100. 31
610.3 685.8 512 801 . 00084 00117 . 00201 00201 . 99799 100. 21
650.9 734.7 882 1,303 . 00136 . 00177 . 00313 . 00312 . 99688 100. 10
724.6 814.5 1,327 1,883 . 00183 . 00231 . 00414 . 00412 . 99588 100. 00
817.3 914.9 1,895 2,704 . 00232 . 00296 . 00528 . 00525 . 99475 99.89
862 2 970.1 2,773 4,123 . 00322 . 00425 . 00747 . 00741 . 99259 99. 67
916.5 1,032.6 3,894 5,685 . 00425 00551 . 00976 . 00967 . 99033 99. 44
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Research and development expendi-
tures

Incremental research and develop-
ment (R. & D.) expenditures for
pollution abatement probably should
not be regarded as subtracting from
output per unit of input and I have
deliberately omitted them from the
incremental pollution abatement costs
that affect it. The reason is that R. & D.
by business is not counted as a final
product regardless of its purpose, so
that R. & D. expenditures by business
reduce productivity when they are
made whether or not the R. & D. is for
pollution abatement. Diversion of re-
sources to pollution abatement R. & D.
from other R. & D. thus has no imme-
diate effect on productivity.? Output
per unit of input is adversely affected
by an increase in R. & D. expenditures
for pollution abatement at the time it
occurs only if the resources are diverted
from uses other than R. & D. (If
resources added to R. & D. were pre-
viously unemployed, their addition will
reduce output per unit of input whether
they are allocated to R. & D. for
pollution abatement or for other pur-
poses.)

Even if incremental R. & D. costs
are included, they have no appreciable
effect on the growth rate of output per
unit of input. BEA reports that R. & D.
expenditures by business for PAC
amounted to $518 million in 1972, $568
million in 1973, and $594 million in
1974; four-fifths was concerned with
air pollution (Survey, February 1977,
p. 15, table 1; its source is the National
Science Foundation). Earlier data are
absent. Even if there were no R. & D.
expenditures for pollution abatement in
1969, so that incremental expenditures
in 1974 were the same as total expendi-
tures, and if none of the 1974 R. & D.
expenditures used for pollution abate-
ment was diverted from other R. & D.,
the reduction in the 1969-74 growth
rate of output per unit of input in non-
residential business would have been
only 0.01 percentage points.

Index of Effect of Pollution
Abatement Costs Upon Out-
put Per Unit of Input

The percentage that incremental
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costs of pollution abatement repre-
sented each year of the value of output
plus these costs was next computed. As
explained earlier, this is the percentage
by which measured output per unit of
input was reduced by the diversion of
inputs to pollution abatement as a re-
sult of changes occurring after 1967.
The following paragraphs describe the
calculations; table 4 shows them in
detail.

To refine the calculation slightly,
incremental costs were first divided
into two parts, one of which is com-
pared with NI and the other with NNP.
The direct labor component of the
incremental current cost of air and
water pollution abatement and the net
opportunity cost of invested capital
(lines 2a, 8, 9, and 10 of table 1) repre-
sent direct factor costs. To calculate
the ratio of these costs to net output,
net output is also valued at factor cost.
Other current costs are business pur-
chases from other enterprises and are
therefore valued at their market price,
i.e., they include indirect taxes in their
value. Depreciation is also at market
price, because it is based on capital
stock data that are derived from gross
capital formation at market price. To
calculate the ratio of incremental cost
in these categories to net output in the
nonresidential business sector, net out-
put is also valued at market price. The
sum of the two ratios is shown in table
4, column 7.8 In 1975, it was 0.00976
or 0.976 percent. If environmental pro-
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tection in 1975 had been as it was in
1967, the resources used in production
in 1975 would have provided a meas-
ured net product 0.976 percent larger
than they actually provided. This is
equivalent to saying that 1975 resources
provided a measured net product 0.967
percent smaller than if environmental
protection had been as it was in 1967
(table 4, column 8). Thus, by 1975
changes in environmental constraints
since 1967 had diverted nearly 1 per-
cent of the total input in nonresidential
business to pollution abatement that is
not counted as measured output.

The ratio of input not so diverted to
total input, shown in table 4, column 9,
is converted to index form in column 10,
This is an index of the course that
measured output per unit of input in
nonresidential business would have
followed if nothing had changed except
pollution abatement. The index is
expressed with 1972 equal to 100 to
conform to the broader study of which
this is a part.®®

The index shows that the increasing
diversion of labor and capital to pollu-
tion abatement was impairing the
growth of measured output per unit of
input importantly by the- mid-1970’s
and that the amount was growing. From
zero before 1967, the amount of im-
pairrent increased to an annual average
of one-twentieth of a percentage point
from 1967 to 1969, one-tenth of a
point from 1969 to 1973, and nearly one-
fourth of a point from 1973 to 1975,

Part 3: Costs Incurred To Protect the
Safety and Health of Workers

Major changes in legislation, regula-
tions, and other provisions controlling
the protection of the safety and health
of workers have become effective since
1967. In the measurement of national
income and product, expenditures made
to conform with the new requirements
are treated in the same way as expendi-
tures to conform with requirements to
protect the physical environment. As
in the environmental case, to obtain the

effect on output per unit of input it is
necessary to estimate the proportion of
input in nonresidential business that
has been diverted from the production
of measured NI and NNP. This requires
knowledge of the incremental costs that
business has incurred to conform to the
new provisions. The costs that must be
counted are, as before, current costs
(labor and purchases from other enter-
prises), depreciation, and the net oppor-
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tunity cost of invested capital. The
proportion of output diverted to protect
employee safety and health is estimated
as the sum of three major components.

The first component consists of new
safety features on motor vehicles. Price
and output measures treat these fea-
tures, like antipollution devices, as
additions to real product. As a result,
only. safety features added to vehicles
that are sold to business need to be
considered here. Safety features on
business vehicles may, of course, pro-
tect the general public as well as em-
ployees who drive and ride in them, but
the effect on output per unit of input
is the same.

The second component consists of
the incremental costs of protecting
employee safety and health in coal,
metal, and nonmetal mining. These
costs arise largely as a result of legisla-
tion that applies only to mining. Safety
and health costs have been much larger
in mining than in other industries.

The last component consists of the
costs incurred by business in all indus-
tries except the three mining industries.
They have arisen as a result of the
Occupational Safety and Health Act.

According to the estimates derived
in this section, measured output per
unit of input in 1975 was reduced 0.42
percent by the diversion of inputs after
1967 to protect the safety and health
of workers. Of this amount, 0.09 per-
centage points were attributable to
safety features on motor vehicles, 0.24
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points to programs in mining, and 0.09
points to programs in other industries,
which began to have an impact only
toward the end of the 1967-75 period.

Safety Requirements for Motor
Vehicles

New safety features on automobiles
and trucks affect output per unit of
input in just the same way as do fea-
tures required to reduce pollution: only
when the vehicles are sold to business
users is output per unit of input
affected.

Computations of costs were confined
to capital costs: depreciation and the
net opportunity cost of invested cap-
ital. Current expenses may be affected
either favorably or unfavorably by
safety requirements. For example, bet-
ter bumpers may reduce damage sus-
tained in collisions and hence repair
costs but increased weight may reduce
gas mileage; moreover, some devices
require maintenance, repair, or replace-
ment. In the absence of information,
favorable and unfavorable effects are
assumed to be offsetting, and no
allowance is made for changes in cur-
rent costs.

Capital cost estimates were made
separately for automobiles and trucks.
Automobiles accounted for three-
fourths of their combined cost to
business in 1975 and more in earlier
years.

Table 5.~Incremental Costs of Safety Equipment on Business Motor Vehicles

[Millions of dollars)
Costs of new Net capital stock Net opportunity Total incremental cost of
provisions of incremental Depreciation, cost of invested safety equipment
for safety, safety equipment, current prices capital, current
automobiles, average for year, prices
model year current prices
Millions of Percentage of
dollars (Cols. | nonresidential
Dollars Autos Trucks Autos Trucks | Autos Trucks 4+54+6+7) business NNP
) 2 3) @) 5) (6) @) ) 9
b 17y S SRR SRS RPN RS SRS PRI, NOUSII R ORIE R,
1968 _____ 42,00 81 20 9 2 9 2 22 0.00
1969 . _._. 14.00 238 26 7 26 7 66 .0
1970 ... 26. 50 437 114 50 15 48 13 126 .02
1971 ... 10, 00 665 173 80 23 72 19 194 .03
1972 .. 12. 00 907 215 113 31 9 23 266 .03
1973 ... 83, 60 1,313 292 168 44 142 32 386 .04
1974, ... 107. 60 1,973 485 258 72 211 52 593 .06
1975. ... 10. 7 2,701 921 368 134 286 98 886 .09
1976 ... 13,40 (o e e e e

NotE.—Except for column 1, estimates refer to calendar years. Estimates for 1967 ignore small amounts deriving from

1968 cars bought in 1967.
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Automobiles

From the 1968 model year on,
changes in automobiles have been made
every year to meet actual and antici-
pated Federal safety standards. BLS
provides an annual release (already
cited) that enumerates each of the
changes adopted in the latest model
year and its estimated retail value.
Column 1 of table 5 shows the costs of
each model year’s improvements, in
that year’s prices.

Starting with these data, I derived
gross and net stock, depreciation, and
the net opportunity cost of invested
capital in just the same way as the
corresponding estimates for abatement
of air pollution by automobiles, which
are fully described above. The esti-
mates imply that by 1975, some 8.9
percent of the price of new cars repre-
sented incremental safety equipment
compared with 5.0 percent for pollution
abatement. Table 5, column 2 shows
the net stock of incremental safety
equipment, expressed in current prices,
based on an average of values at the
beginning and end of each year. Col-
umns 4 and 6 show the cost estimates.

Trucks

Safety improvements on trucks, like
those on automobiles, are treated as
additions to real product rather than
price increases in the NIPA’s, so the
conceptually correct treatment of costs
is the same.

Trucks have long been subject to
safety regulations by various agencies,
but the cost of changes that correspond
to those counted for automobiles or
that were required to meet orders of the
National Highway Traffic Safety Ad-
ministration (NHTSA) may properly
be counted as incremental cost. Esti-
mation is difficult, in part because of
lack of information on the number of
business trucks affected by any
regulation.

The estimates are the sum of two
series,

One, covering trucks, bought by
business, that had a gross vehicle weight
of 10,000 pounds or less, assumes that
in this weight class the cost per truck
was the same as the cost per automobile.
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The second covers trucks, bought by
business, with a GVW of more than
10,000 pounds. The only significant
cost of compliance resulted from an
amendment to the NHTSA Standard
No. 121, which required expensive
improvements to air brake systems on
trucks produced after March 1, 1975,
BLS estimates of the additional cost,
at wholesale, for various kinds of trucks
were mainly in the range of $500 to
$1,200. The Planning and Evaluation
Division of the U.S. Department of
Transportation informally estimated
the average cost per vehicle at $1,000
to $1,500. I have used $1,000 as an
estimate of the average cost of compli-
ance per vehicle with GVW of more
than 10,000 pounds for vehicles pro-
duced under the Standard in 1975.
My estimates assume that two-thirds
of 1975 business purchases of such
trucks, by number, consisted of vehicles
produced in accordance with the
Standard.

Once the cost of safety equipment in
new trucks purchased by business was
established, the procedure was the same
as for pollution abatement devices in
trucks. Columns 3, 5, and 7 of table 5
show resulting estimates for net stock,
depreciation, and the net opportunity
cost of invested capital.

Total incremental cost

The total incremental cost for auto-
mobiles and trucks is shown in table 5,
column 8. (It will be recalled that
nothing is included for current costs.)
Cost is expressed as a percentage of
nonresidential business NNP in column
9.

Mining Industries

This section covers mining of coal,
metal, and nonmetallic minerals, but
not oil and gas extraction. In the mining
industries, recent actions affecting the
safety and health of workers have in-
volved Federal and State governments
and unions. The major Federal laws
were the Federal Metal and Nonme-
tallic Mine Safety Act of 1966 (the
“Metal Nonmetal Act”) and the Fed-
eral Coal Mine Health and Safety Act
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originally placed in the Bureau of
Mines, U.S. Department of Interior,
but dissatisfaction with the vigor of
enforcement led in 1973 to creation of
the Mining Enforcement and Safety
Administration (MESA), which was
formed from the pertinent organiza-
tional components of the Bureau of
Mines. MESA employs a large inspec-
tion staff. Tightening of State regula-
tion often accompanied or preceded
Federal actions. Under the Metal
Nonmetal Act, six States currently
operate inspection systems in accord-
ance with Federal standards and under
MESA’s supervision. In coal, the United
Mine Workers of America (UMW) has
its own safety department, which was
strengthened in 1973. The union itself
inspects for safety. Union locals may
shut down mines until violations are
corrected.

Information is insufficient to estimate
the effect of these developments by the
methodology used up to this point in
the article. Instead, the estimate is
based upon the amounts by which
productivity trends have deteriorated
and the opinion of informed persons
that the change in trends resulted from
stronger controls for the protection of
safety and health.

Productivity in all three mining
industries has declined in recent years
after long periods of strong advance.?®
Output per person employed peaked in
1968 in coal mining, even though
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descriptive evidence suggests that tech-
nology has continued to advance, and
even though earlier trends in the compo-
sition of mining by type of mine and
process and degree of mechanization,
continued uninterrupted. Peaks in out-
put per person employed were reached
in 1970 in both copper mining and iron
mining, which together account for
about seven-tenths of employment in
metal mining,® The peak was reached
in 1973 in nonmetallic minerals.

Individuals familiar with mining
consider that controls imposed to
promote safety were responsible for the
sudden reversals of productivity trends
in these industries. Coal mining, the
largest mining industry, has been dis-
cussed most, For example, Harold
Dayvis, editor-in-chief of Coal Age began
an article in the February 1973 issue
(p. 111) with the sentence: ‘“The coal
industry looks back upon three years of
declining productivity that stems from
stringent new safety regulations which
must be lived with.”

In its July 1975 issue (p. 98), Coal
Age “posed a series of questions” on
productivity to officials of UMW and
summarized the interchange as follows:

“Coal Age: The decline in produc-
tivity that is affecting the coal industry
has resulted largely from the require-
ments specified in the 1969 Coal Mine
Health and Safety Act. How does the
leadership of the United Mine Workers
relate the need for improved safety to
the need for improved productivity?

Table 6.—~Coal Mining: Derivation of Employment Required by Strengthened
Controls for Worker Safety and Health

Index of output per employee Employment in coal mining ! (thousands)
(1967=100)
If growth rate | Col. 1+-col. 2 Without Required by
were 6.5 strengthened | strengthened
Actual percent after Actual controls controls
1968 Col. 3Xcol. 4 | Col. 4—col. 5
1) 2) 3) ) (5) (6)
101.3 21013 1. 000 133 133 0
99.6 107.9 923 136 126 10
97.5 114.9 849 146 124 22
87.4 122,4 714 148 106 42
83.3 130.3 639 161 103 58
81.9 138.8 590 161 95 66
76.9 147.8 520 180 94 87
70.9 157.4 . 450 214 96 118

1. Full-time and part-time employment.
2. Set equal to column 1.

Sources: Column 1, U.S. Department of Labor, Bureau of Labor Statistics, Bulletin 1938, table 11. Column 4, U.S.

Of 1969. Enforcement reSPODSlblhty was Department of Commerce, Bureau of Economic Analysis, NIPA, table 6.7.
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“UMW: We believe that until re-
cently, productivity in the United
States was artificially inflated because
of safety risks that coal companies were
willing and able to take in their efforts
to mine more coal with less men. . .

“It is our opinion that over the years,
operators have cut back on work crews
beyond the limit where it is safe. They
have not allowed enough men to man
equipment, and they’ve cut back on
maintenance, ventilation, and dust con-
trol teams.

“. . . when we talk about ‘produc-
tivity,” we should be meaning ‘produc-
tivity consistent with safety.’ "’

Clearly, Coal Age and UMW officials
agree that safety legislation was re-
sponsible for the reversal of the former
upward trend in coal output per worker
or man-hour.

Business executives and the Bureau
of Mines also regard safety regulations
as the obvious and main reason for the
reversal of the productivity trend.’?
Other factors, particularly an influx of
inexperienced workers, wildcat strikes,
and increased absenteeism, are men-
tioned but regarded as secondary in-
fluences.® I shall base my estimate for
mining on the opinion that failure to
continue the past trends in output per
worker was due, through 1975, to the
strengthened controls to protect work-
ers’ safety and health. I shall estimate
the amount by which the actual number
employed in mining exceeds the number
that would have been required to ob-
tain the same output if the former
trends in output per worker had con-
tinued. When this amount is expressed
as a percentage of total employment in
nonresidential business, an estimate is
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secured of the percentage by which out-
put per unit of labor input in nonresi-
dential business was reduced by the
strengthening of safety and health con-
trols in mining. The same percentage is
used for the reduction of output per
unit of input, the main justification
being that labor is a large percentage of
gross factor cost. (The assumption im-
plies that the ratio of depreciation and
the net opportunity cost of invested
capital to labor cost in mining was not
altered by the controls.)

For coal mining, I start the calcula-
tion of the effect of strengthened safety
and health controls from 1968 (when
they are assumed to have had no effect)
and, based on the 1957-68 period, use
6.5 percent as the past annual growth
rate of output per person employed.
Rates for some possible alternative
periods are 5.8 percent for 1948-68, 7.0
percent for 1953-68, and 7.1 percent
for 1960-68. All these rates are higher
if the period is ended in 1967 ; the 1957
67 rate was 7.0 percent as against the
6.5 percent rate for 1957-68. Actual
coal mining employment increased from
1968 to 1973, then more sharply from
1973 to 1975. My calculation implies
that in the absence of strengthened
controls, employment would have de-
clined until 1973 and then stabilized.
By 1975, actual employment was
214,000. The calculation implies that
only 96,000 would have been needed to
obtain the same output in the absence
of strengthened safety and health
controls. Table 6 shows the calculation.

For nonmetallic minerals, the calcu-
lation starts from the 1973 produc-
tivity peak, and as the past growth
rate of output per person employed I

Table 7.—Mining (Except Oil and Gas): Employment Required by Strengthened
Controls for Worker Safety and Health

Employment required by strengthened controls, by type of mining (thousands)

Col.6asa
percentage of

Coal Nonmetal Iron

nonresidential
business
employment

Total
mining

Copper

“) % ®) M

35

used 3.5 percent, based on the 1955-73
period. Rates for some other reasonable
periods were 3.6 percent for 1957-73,
and 3.5 percent for 1964-73. The rate
was 3.7 percent from 1955 to 1969 and
3.0 percent from 1969 to 1973. By 1975
actual employment was 116,000, and
and the calculation implies that it
would have been 97,000 in the absence
of strengthened safety and health
controls.

For iron and copper mining, the cal-
culation starts from a 1970 productivity
peak. In both these small industries, in
which annual changes in productivity
tend to be erratic, the past growth rate
of output per person employed was
based on the change from the 1952-56
average to the 1966-70 average: 2.2
percent in iron mining and 2.8 percent
in copper mining. To obtain estimates
for ‘other” metal mining, I assumed
that the ratio of employment in the
absence of strengthened safety and
health controls to actual employment
would have been the same as in iron and
copper mining combined. It is estimated
for metal mining as a whole that actual
employment was 95,000 and that it
would have been only 72,000 in the
absence of new safety legislation.

Columns 1 to 6 of table 7 show the
annual estimates of the additional em-
ployment that stronger safety and
health controls necessitated, given the
actual output of the mining industries.
The estimate for 1975 is 160,000, which
is equal to 0.24 percent of total em-
ployment in all nonresidential business
(as shown in column 7 of table 7). As
stated earlier, the same figure is used as
the percentage of total input in non-
residential business that was diverted
from production of final products to
protection of safety and health in min-
ing. The percentage is remarkably large
for the effect of strengthened controls in
such small industries. It may, of course,
be an overestimate if safety and health
controls were not the only cause of the
productivity turnaround.

The recession, by lowering output,
contributed to poor productivity per-
formance in the economy as a whole in
1974 and 1975. If the recession also
contributed to poor performances in
the mining industries, the effect of
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Table 8.~—Plant and Equipment Expendi-
tures for Safety and Health, Business
Except Mining

Expendi-
Expenditures in current tures in
prices constant
(1972) prices
Percentage .
Millions of nonfarm Millions
of dollars nonresiden- of dollars
tial business
NNP
¢V} @ 3)
2,425 0. 308 2,425
2,485 .286 2,443
2,922 .315 2,656
2,608 . 263 2,047

Source: Column 1: Economics Department, Mc¢ Graw-Hill
Publications Company.

safety and health controls is overesti-
mated in these years. This may be so in
metal and nonmetal mining, but seems
unlikely in coal, the biggest industry,
because, as measured by BLS, output
actually rose 8 percent, and employ-
ment 24 percent, from 1973 to 1975.

Industries Other Than Mining

The Williams-Steiger Occupational
Safety and Health Act, -effective
April 28, 1971, covers business in
general. This section is confined to the
effects of this law, which is administered
by the Occupational Safety and Health
Administration (OSHA) of the Depart-
ment of Labor.

Through 1975, the last year covered
by the estimates in this article, only
moderate costs seem to have been
imposed upon business by this legisla-
tion. This was partly because OSHA
regulation consisted mainly of the
codification of existing standards in the
field of safety, and safety (as dis-
tinguished from health) has been pro-
moted by business for many years both
on its own volition and under the
prodding of State agencies and insurers.
OSHA, in accordance with the law,
began its work by issuing as its own
regulations a book of “consensus”
standards—safety standards that had
previously been adopted by trade
associations and professional societies.
This initial package was effective Au-
gust 27, 1971, and most subsequent
standards were similar in character.

Through 1975, relatively little OSHA
regulation had been imposed in the
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ares, of health.** Health regulation is
likely to be much more costly because
it is new and will require greater changes
in existing practices. Costs will be
especially large if OSHA adheres to the
principle that personal protective equip-
ment, such as earplugs and earmuffs
to reduce noise, should not be relied
upon to meet standards.

Enforcement policy was based on
belief that business would comply
voluntarily if it understood OSHA
standards, an approach that could be
expected to secure compliance only
gradually and after a lapse of time.
Firms were never or rarely cited for
violating the majority of OSHA stand-
ards; violations were concentrated in
only a few standards. Penalties were
small. As of the end of 1975, nonserious
violations discovered (98.7 percent of
the total) drew fines averaging $16 and
serious violations (the remainder) fines
averaging $648.%

The McGraw-Hill Publications Com-
pany, which regularly surveys plant
and equipment expenditures by U.S.
business, has collected capital outlays
for employee safety and health for
years beginning with 1972. Table 8,
columns 1 and 2, shows expenditures
by industries other than mining in
millions of dollars and as a percentage
of nonfarm mnonresidential business
NNP. Column 3 shows the series in
constant prices that is obtained when
current-dollar outlays are divided by
the NIPA implicit price deflator for
producers’ durable equipment. These
data refer to total, rather than incre-
mental, capital outlays; the amounts
that stem from OSHA’s requirements
are not reported separately.
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It appears to be the general view that
OSHA is responsible for a substantial
fraction of the total. Thus, McGraw-
Hill states in its annual releases:
“Investment in job health and safety
is related, in part, to the present en-
forcement of the 1970 Occupational
Safety and Health Act (OSHA). This
is still a relatively new area of large-
scale capital expenditures. . . .”’ 3 Al-
s0, Murray L. Weidenbaum, after
noting difficulties of reporting and
interpretation, says the data ‘‘should
be taken mainly as illustrative of the
substantial costs involved in meeting
federally mandated requirements.” ¥

However, the trend of capital out-
lays from 1972 to 1975 suggests a
different interpretation: that nearly all
of the reported expenditure would have
been made in the absence of new legisla-
tion. In this period, capital outlays for
safety and health showed no uptrend
relative to output or, when measured in
constant prices, even in absolute value.
The absence of an increase after 1972
suggests that capital outlays resulting
from OSHA regulations could not have
been large unless capital outlays in 1972
were already raised substantially by
OSHA regulations. But it is not likely
that OSHA could have had a sub-
stantial impact fast enough to raise
outlays to a substantially higher plateau
as early as 1972, The law became
effective only April 28, 1971, the first
standards did not go into effect until
August 27, 1971, and the early stand-
ards were not regarded as stringent.
Weidenbaum regards 1973 as “‘the
first year of operation” of OSHA and
to assess the effectiveness of the new
safety legislation, examines changes in
accidents from 1972 to 1973.%8

Table 9.—Incremental Costs of Protecting Worker Safety and Health, Nonresidential
Business Except Mining

Incremental costs (millions of dollars)

Total incremental
costs as percent-

Current costs

Depreciation

age of nonresi-
dential business
NNP plus
incremental
costs

Net opportunity
cost of invested
capital

Total

(0] @

(3) @) )

232
419

693
972

83 8823

177
237

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



January 1978

1 compromise the opposing views in
the following way. First, I carry the
series for capital expenditures for safety
and health shown in table 8 back to
1970 by assuming that in 1970 the ratio
of such expenditures to nonfarm non-
residential business NNP was three-
fourths of the 1972 ratio, or 0.231 per-
cent, and that in 1971 it was midway
between the 1972 and assumed 1970
ratios. Second, I assume that in the
absence of OSHA the 1970 ratio would
have continued until 1975. This ratio,
0.231 percent, was multiplied by non-
farm nonresidential business NNP to
obtain baseline capital expenditures.
Baseline capital expenditures were de-
ducted from total expenditures to
secure a 1971-75 series for incremental
capital expenditures. The incremental
capital expenditures series was then
used to construct series for the gross
and net stock of safety and health
capital, and of depreciation. A service
life of 10 years for capital goods bought
with these outlays and the straight-line
formula for computing depreciation
were used, and the BEA implicit
deflator for fixed nonresidential in-
vestment was adopted as a price series
in the calculations,

Depreciation in 1975, calculated as
10 percent of the average gross stock
value at the start and end of 1975, was
$285 million in current prices (table 9,
column 2). The net stock averaged
$2,232 million in 1975. The cyclically
adjusted ratio of earnings to asset
values of 10.6 percent (table 3) was
multiplied by this value to secure the
net opportunity cost of the incremental
stock, $237 million in 1975 (table 9,
column 3). Total capital cost, then,
was $522 million in 1975 ($285 million
plus $237 million).

Data for current-account expendi-
tures are unavailable and little is known
even qualitatively about their impor-
tance. Complaints about needs to keep
track of regulations, maintain records,
and report were widespread during the
period up to 1975, but whether current
costs for other purposes—such as hiring
additional safety and health personnel,
testing, cleaning, diverting worktime to
safety instruction, adopting more costly
work layout, and so on—represented
an appreciable burden is not known.
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Even the few published projections of
future costs usually do not separate
current costs, if they count them at all.
Three analyses that do make a separa-
tion, suggest current costs at least as
large as annual capital costs but may
not be representative.®®

To complete the estimates, I assume
that current costs bear the same ratio
to annual capital costs (depreciation
plus net opportunity cost of invested
capital) as they do for air and water
pollution abatement (excluding motor
vehicles). This ratio was 0.86 in 1975
(table 1, ratio of row 2 to the sum of
rows 6 and 9). Column 1 of table 9
shows the resulting estimates of current
costs, and column 4 shows incremental
cost of all types.

Total incremental cost is shown in
column 5 of table 9 as a percentage of
nonresidential business NNP.#° This is
an estimate of the percentage by which
net output (NI or NNP) per unit of
input in nonresidential business would
have been higher if there had been no
costs imposed by the Occupational
Safety and Health Act. The percentage
had reached only 0.09 by 1975. The
incremental cost imposed by the act
was reducing the growth rate by about
0.02 percent a year after 1971.

Index of Effect of Costs of
Protecting Worker Safety
and Health Upon Output Per
Unit of Input

Table 10 brings together the ratios of
incremental cost to net output that
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were computed for three types of pro-
grams to protect the safety and health
of employed persons. The sum of the
ratios is 0.42 percent in 1975 (column
4), and the figure is unchanged to this
degree of rounding if incremental cost
is stated as a percentage of the sum of
measured product and the incremental
cost (0.0042/1.0042=0.0042). As in the
case of pollution abatement, this calcu-
lation yields the effect upon output per
unit of input so the diversion of re-
sources to protection of the safety and
health of employed persons reduced
measured output per unit of input by
0.42 percent in 1975. Ratios for all
years are shown in column 5. Column 6
measures the ratio of input not so
diverted to the total, and column 7 pre-
sents the same series in index form.

This index measures the course that
output per unit of input in the non-
residential business sector would have
followed if nothing had changed except
provisions for the safety and health of
workers (including regulations concern-
ing motor vehicle safety). From 1967
to 1975, the index fell 0.42 percent, a
growth rate of —0.05 percent. Mining
was responsible for nearly three-fifths
of the drop. The decline was acceler-
ating throughout the period and by
1975 the rate had reached —0.12 per-
cent. These growth rates are also the
amounts, expressed in percentage
points, by which the changes described
were reducing the growth rate of out-
put per unit of input in nonresidential
business.

Part 4: Costs of Dishonesty and Crime

The number and costs of criminal
acts, including those committed against
business, have increased in the United
States. There is no need to decide
whether this results from changes in
the governmental system of criminal
justice or from changes in individuals’
attitudes toward dishonesty and crime.
Regardless of its cause, the increase in
crime, and the apparent decline in
the ability to rely upon the honesty of

other people, is an important change
in the human environment within which
business must operate.

Business is affected by an increase in
dishonesty and crime among the public
in general—and among customers, em-
ployees, and suppliers in particular—
in two ways, both of which reduce mea-
sured output per unit of input. First, in
an effort to limit its losses, business may
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Table 10.~—~Costs of Protecting Worker Safety and Health: Calculation of Effects Upon  Jivert resources from the production
QOutput Per Unit of Input in Nonresidential Business .
of measured output to protection

Ratios of incremegtaltcols't:’s t0 net output in Ratio of ¢ Ratio of ¢ Intdex (:! %ﬂect agalnSt’ crlmmal and dishonest acts.
i ial business atio of inpu atio of inpu of protection . L
nonresident! diverted ?(t) not givgrtedt to costls:upon out- A hlghly visible exa'mple has been the
rotecticn to rotection to ut per unit :
Satety | .| Other Potal pg)tlal input p(t)otal input };of inpot appearance of guards in many drug and
"3,‘,“,?{3%’? ming? | ota oo ne—Col. o) grocery stores. In comparison with the
venicles period before crime increased, input in
(1) @ @ @ ®) ® @ these stores is ralsgd but output is not.
From the standpoint of the economy,
10000 1017 labor that could otherwise be used to
- 9907 .14 produce measured output is no longer
o088 .0s 2vailable for that purpose. Second, busi-
- 9983 10.00  ness sustains increased costs as a result
-9970 90.87  of eriminal acts that nevertheless occur.
9958 9.7 Theft of merchandise is the main ex-
1 Dusiness vehicles only ample. The production of merchandise
2. Excludes safety features on cars and trucks. that is stolen from inventories before
it reaches a final buyer absorbs inputs
Table 11.—Industries Providing Protective Services Against Crime: h d by h h I()i
Receipts and Employment Based Upon the Census of Business that are measured but the merchandise
stolen is not counted as output. Costs
Receipts Wage and salary workers employed in March 1 1 h es of
il P are) (rorkers e re§ultlng from various other typ s
crime, such as the cost of repairing
Detective Burglar Detective Burglar lis Iso
agencies Armored and fire Total, agencies Armored and fire Total, property damaged by V&I.ldal m, 8
and car alarm three and car alarm three reduce output per unit of input.
protective services systems industries | protective services systems industries R .
services B services Some costs of protection are so in-
6] @ @ 0] ) ® O] ® direct that measurement seems nearly
impossible, and it was not attempted.
60 8. .a. 293 317 a. K: 8. . .
7 g.’g’% na. 2272 2 e . ::18:0 For example, extensive dishonesty
] 8. 443 6 .. .
144 191 na. 2 668 92 s na, 1109 among the public completely bars self-
1 1 1 , 45 . . .
98 23 288 1,458 176 2 " M2 service at retail stores in some areas,
na, Notavailablo. 1 - and high crime rates may prevent
. Receipts o s with no employees are estimated. i 1 ] 1ti 1 ~
2. Incluges estimates for compogen%s not shown. Placmg busmesses m Cltl?S or nel.ghbor
3. Week ended nearest November 15. hoods that would otherwise provide the

Source: U.S, Department of Commerce, Bureau of the Census, Census of Business. most advan tageous locations.

Table 12.—Industries Providing Protective Services Against Crime, and Selected I shall, with one exception, initially

Occupations: Employment and Wage Data Based on Various Sources measure the total rather than the
incremental cost of crime.* But to
Guards and 3 1
Detective a?ddpr(t)tective service Wlatcl:imenbemi- (Ii’ritxz}te w%ge and lgalar{ ;vorksers: JUdge the effect of crime on the cou}‘se
ndustry: oyed in busi- ata from Current Population Sur- 1 1
data from County Bgsineas Patterns ges)s’service in- | vey (yearly average, ilr)l thousands) of OUtput per unit O.f lnput” attention
e ante, must, of course, be directed to changes
FPopulation in the cost burden, that is, to the
N]Ia.rch " tFhrs‘t)-lquarter l\/{arch . Private poéice- Private guards lncrement’a’l C?St" . d "
employmen axable wages employmen men an an .
(thousands) (millions of (thousands) detectives watchmen Data fOI' crlme. costs are Ina equate
dollars) They are increasingly so as one moves
) @ @ @ ®) back in time. However, it is clear that
the increase in crime started much
L 112 na na. na.  before 1967, the starting point for the
.a. na. n.a. n.a. R .
62 18 n.a. na. na  estimates presented in parts 2 and 3 of
97 7 n.a. n.a. n.a. . R . . . . I
this article. To avoid a discontinuity,
152 144 8 na. na h jed the series back to 1957
164 163 na. 20 by 8ve camne ’
183 193 n.a. 20 281
203 220 na. 21 272 rotection
250 288 n.a. 21 311 COStS Of P
253 320 na. ) 19 332 . . .
na. na. n.a. a 2 The costs of protection against dis-
1.2, Not available honesty and crime can be divided be-
1. Private detective agencies only. 1 that firms provide
. 2. Proprietors and unpaid family workers are included. Estimation was required to include persons not reporting occupa- tween the protectlon. P )
tion and/or industry, to include females in 1960, and to exclude persons employed by nonprofit organizations. fOI‘ themselves’ pa,rtlcula,ﬂy the dll‘eCt

Sources: U.S. Department of Commerce, Bureau of the Census, County Business Patterns (columns 1 and 2) and Census L 1
of Population (column 3). U.S. Department of Labor, Bureau of Labor Statistics (columns 4 and 5). hmng Of guards and detectlves, and t’he
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purchase of protective services from
firms specializing in this activity.

The former is probably the larger;
it occupies most of the persons engaged
in these activities. But the increase in
protective activity during the past
two decades, in excess of that associated
with growth of the economy, seems to
have been confined to the purchase of
protective services from specialized
firms. To measure the increase in the
cost of protection, therefore, direct
hiring of protective service workers
can be disregarded. The estimates of
the cost of purchased services were
based on the receipts of the specialized
firms. Two tables providing data used
in the analysis will be introduced at
this point. I shall then describe, first,
the statistical basis for the judgment
that direct hiring could be disregarded
and, second, the derivation of the
estimates for purchased services.

Table 11 shows receipts and employ-
ment of firms specializing in protection
against crime, based on the Census of
Business.* Receipts of such firms are
an approximation to expenditures by
business firms although they include
some receipts from individuals and
others. These receipts represent the
following percentages of NI originating
in nonresidential business.

Percent

Social Security (Old Age and Sur-
vivors’ Insurance) data reported in
County Business Patterns (CBP) pro-
vide March employment for detective
and protective services in a number of
years. The series (table 12, column 1)
appears tolerably consistent with Census
of Business data (table 11, column 5)
although it runs slightly higher. This
series and corresponding data for tax-
able payrolls (table 12, column 2) can
be used to interpolate and extrapolate
Census of Business data. Other data
in table 12 will be mentioned shortly.
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Protection that firms provide for
themselves

Statistical information related to the
provision that business makes directly
for its own protection consists chiefly

of the numbers employed in business
in two occupations, ‘“policemen and
detectives” and ‘“guards and watch-
men,” and the division of the number
in the latter occupation between busi-
ness service and other industries.
Practically all guards and watchmen
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in the business service industry are
employed in protective service com-
ponents so “business service” and
“protective services” can be used
interchangeably in this context. From
the 1960 and 1970 Censuses of Popu-~
lation, the following approximations
were obtained to the total numbers in
the two occupations employed by all
private business and, for guards and
watchmen, the distribution between
business service and other industries
(data in thousands):

March 1960 March 1970
Policemen | Guards and Policemen | Guards and
and watchmen Both an watchmen Both
detectives detectives
Total private business. . __ 17 176 193 17 224 241
Business service n.a. 24 n.a. n.a. 61 n.a.
Other industries n.a. 152 n.a. n.a. 163 n.a.

n.a. Not available.

The increase from 1960 to 1970 in
employment of private guards and
watchmen was concentrated in the
business service industry. The number
employed directly in the rest of the
business sector did not increase more
than total employment. The number of
private policemen and detectives is too
small to permit this finding to be altered
by their inclusion.®® I conclude that
from 1960 to 1970, the ratio of directly
hired protective service workers to
total business employment did not
change much.

What happened after 1970? The
Current Population Survey (CPS) pro-
vides annual averages of the numbers
of private wage and salary workers
employed in the two occupations. The
data appear in table 12, columns 4 and
5. Because the number of private police-
men and detectives is both small and
stable, attention can be confined to
guards and watchmen. The number
shown for 1971, the first year available,
probably is not indicative of the level
around that time. This is inferred from
the CPS series for the total number of
guards and watchmen, which is avail-
able without a division between private
and government workers for a longer
time period. In this series, the 1971
figure is erratically low, probably as a

result of a sampling fluctuation. Stated
in thousands, the numbers were 377 in
1969, 373 in 1970, 350 in 1971, 412 in
1972, and 420 in 1973. It is reasonable
to infer that the private component,
which represented 68 percent of the
total in both 1971 and 1972, was also
erratically low in 1971. Extrapolation
of the number of private guards and
watchmen backwards from 1971 by the
series that includes government workers
yields 255,000 as the estimated 1970
number that is comparable to the
332,000 in 1975 and the figures for other
years shown in table 12, column 5.

Estimates based on the Census of
Population for 1970, already provided,
showed that 27 percent of 244,000 pri-
vate guards and watchmen in nonresi-
dential business were employed in
business service and 73 percent in
other industries. When the 255,000
estimated to be comparable to the
OPS series for later years are similarly
divided, 69,000 fall in business service,
which is to say in the three protective
service industries, and 186,000 in other
industries.

From 1970 to 1975, CBP data for
employment in protective service in-
dustries (table 12, column 1) rose 66.45
percent. If the number of private
guards and watchmen in these indus-
tries rose by the same percentage, they
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increased from 69,000 in 1970 to 115,000
in 1975. Since the total number of
private guards and watchmen is esti-
mated to have increased from 255,000
to 332,000, the number in other indus-
tries can be estimated by subtraction
to have increased from 186,000 in
1970 to 217,000 in 1975. This would
represent a minor increase in the per-
centage of total nonresidential business
employment in this category, but it is
too small a change to suggest a diver-
sion of inputs sufficient to affect output
per unit of input perceptibly.

I conclude that the costs to business
of policemen, detectives, guards, and
watchmen who are employed directly
by the enterprises they protect did not
change enough to affect output per unit
of input either before or after 1970.
It can be inferred that this was also
true of related costs, such as those for
supervision or uniforms. I therefore
simply omit all these costs from the
totals analyzed.i

Protection purchased from
specialized firms

Receipts of the protective service
industries in Census of Business years
(table 11, column 4) were interpolated
and extrapolated by first-quarter tax-
able wages (table 12, column 2) to
obtain a series covering 1954, 1958,
1963, 1967, and all years from 1969 to
1975. The ratio of these receipts—
regarded as payments by business for
protection—to NI originating in non-
residential business was computed for
all these years to supplement the ratios
presented earlier for census years.
Ratios for years that were needed but
still missing (1957, 1959-62, 1964-66,
and 1968) were estimated by geometric
interpolation.

Index of effects of costs of protection

To secure an index of the effects of
costs of protection on output per unit
of input, these percentages were deduct-
ed from 100 percent, and the remaind-
ers converted to an index with 1972
equal to 100 (table 13, column 1). For
example, costs of protection provided
by business service firms were 0.117
percent of NI in 1963 and 0.201 per-
cent in 1972; the remainders were
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therefore 99.883 in 1963 and 99.799
in 1972; and the indexes 100.08 in
1963 and 100.00 in 1972.** The meaning
is that if no determinant of output per
unit of input except costs of protection
had changed, output per unit of input
would have been 0.08 percent higher
in 1963 than in 1972.

This estimate covers only payments
to the protective service industries and
costs of direct hiring of police, guards,
and watchmen. Other costs of protec-
tion include special design of buildings
(notably banks), shutters and locks,
safes, closed-circuit TV, alarm signals
purchased independently of services,
bookkeeping safeguards, packaging
small consumer items in large con-
tainers (to discourage shoplifting), and
procedures for validating checks and
credit cards, among others, but I have
no information as to whether the sum of
these costs has changed relative to the
value of output. It is unlikely that it
has changed enough to affect the course
of productivity appreciably.

Thefts of Merchandise and
Damage to Property

The value of measured output is
reduced by the value of goods, including
those in transit, that are stolen from
business inventories or are destroyed
by arson or vandalism. This is so
whether the value of output is derived
from the NIPA’s as the sum of national
product components or as the sum of
‘“‘charges” against national product. In
the former case, this outcome results
because goods stolen reduce the change
in business inventories without raising
any component of final sales. In the
latter case, the outcome is the same
because the value of goods stolen re-
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Table 13.—Effects of Changes in Costs of
Dishonesty and Crime Upon Output Per
Unit of Input in Nonresidential Business

Type of cost
Protection ‘ Losses ' Total
i
1) . 2) ' 3

100.13 100.20 100.33
100. 11 100. 16 100. 27
100. 10 100.18 100. 28
100. 10 100.12 100. 22
100. 09 100. 11 100. 20
100. 09 100.11 100. 20
100.08 100. 09 100.17
100.08 100.07 100. 15
100.08 100.08 100. 16
100. 07 100. 07 100. 14
100. 07 100.02 100. 09
100. 05 99. 99 100. 04
100. 03 99,95 99.98
100. 01 99. 90 99.91
100.01 99. 88 99.89
100. 00 100. 00 100. 00
100.00 99.95 99,95

99. 95 99. 88 99.83

99. 94 99.73 99. 67

duces corporate profits or proprietors’
income and is not included in business
transfer payments nor any other charge
against national product. Since inputs
used to produce goods stolen from in-
ventory are counted in total input,
thefts of merchandise from business
reduce output per unit of input. When
repairs to structures, equipment, and
goods in inventory become necessary
because of damage sustained from van-
dalism or arson, they too absorb input
without providing final product, and
thus reduce output per unit of input.
To measure the effect on output per
unit of input, losses sustained by busi-
ness must be estimated.

The Bureau of Domestic Commerce
(BDC) of the U.S. Department of
Commerce has the only time series
of which I am aware for the costs that
crime has imposed upon business. Its
estimates cover 1971, 1973, 1974, and
1975. BDC has sought to provide

Table 14.—Bureau of Domestic Commerce Estimates of the Cost of Crime Against Business

Costs of crime (billions of dollars)

Costs of crime as percentages of nonresiden-
tial business national income

Nonresiden-
tial business
national in-

come
Preventive All other ‘ Total Preventive All other Total
3.3 12.4 15.7 650.9 0.5t 1.91 2.41
n.a. n.a. n.a. 724.6 n.a. n.a. n.a.
3.5 14.8 18.3 817.3 .43 1.81 2.24
3.9 16.4 20.3 862. 2 .45 1,90 2.36
4.5 19.1 23.6 916.5 .49 2.08 2.58

n.a. Not available.

Source: Costs of crime from U.S. Department of Commerce, Burean of Domestic Commerce, The Cost of Crimes

Against Business, p. 7.
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comparable data for the 4 years. The
estimates are shown, with a two-way
breakdown, in table 14. Costs of
prevention are those discussed in the
previous section. The definition of
other costs differs from that which is
desired mainly in that it covers not
only losses of tangible property but also
unrecovered losses of money—by theft,
fraud (including passing of bad checks),
forgery, embezzlement, and so on.

The data exclude some costs that
BDC does not regard as “ordinary.”
For example, the costs of special
measures by the airlines to prevent
highjacking are excluded from pro-
tection costs.

The BDC estimates are admittedly
based on fragmentary information, and
the Bureau makes no claim as to their
accuracy. BDC describes them as
follows:

“To gather current information,
a review of articles in the trade
press on crime problems within
particular industries was conducted,
while many industry associations
supplied information and estimates
based on the experiences of their
memberships. Various Federal Gov-
ernment agencies also provided
statistics on crimes.

“This report, therefore, presents
a detailed summary of the avail-
able knowledge of both the in-
dustries themselves and the Fed-
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eral Government on the extent
of the dollar loss of American
business to crime in the period
since 1971. In almost every case
the estimates are conservatively
stated. The report also demon-
strates that accurate data with
which to quantify the economic im-
pact of crimes against business are
either scarce or, as is most likely,
not available.” %

The BDC estimates for components
that can be compared seem higher,
after allowance for differences in dates,
than those derivable from earlier reports
by the Task Force on Assessment of
The President’s Commission on Law
Enforcement and Administration of
Justice and the Small Business Ad-
ministration.” Much of the difference
stems from higher estimates by BDC
of the value of employee thefts. Per-
sonnel of the office now believe that
even their higher estimates of inventory
losses in retail trade from employee
thefts and shoplifting are too low.

No direct use is made here of the
BDC series for costs of protection,
which implies that the rise in such costs
subtracted 0.01 percentage points from
the 1971-75 growth rate. My series,
derived in the preceding section, yields
the same result for this period.

I reduced the BDC series for ‘“‘all
other’” costs by 20 percent ($3.8 billion
in 1975). The intent was to eliminate
unrecovered losses of money because
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they do not reduce measured output, at
least in principle.®

The ratio of the remaining costs to
NI was calculated for each of the years
for which BDC provides data. The first
column of the text table below shows
these ratios in percentage form. They
represent the percentages by which
output per unit of input was reduced by
losses from crime.

To test the plausibility of the move-
ment of this series, an independent
measure of the prevalence of crime is
needed. The Federal Bureau of Investi-
gation (FBI) selects certain types of
crimes for inclusion in its crime index
and classifies three of these types as
property crimes. They are burglary,
larceny-theft, and motor vehicle theft.*®
I calculated the ratio of the number of
FBI “index” property crimes to NI
originating in nonresidential business—
measured in constant prices because the
number of crimes does not rise with the
price level. The ratio is expressed as
thousands of FBI ‘index’” property
crimes per billion dollars of NI, meas-
ured in 1972 prices.

The two ratios are as follows:

Costs (except Thousands of
protection and FBI index
cash losses) as & | property crimes
percentage of NI per billion
(current prices) | dollars of NIin
1972 prices
1.524 11.49
n.a. 10.23
1. 449 10. 22
1. 522 12.51
1. 667 14. 32

n.a. Not available.

Table 15.—Indexes of the Effects of Changes in Three Aspects of the Institutional and Human Environment Upon Qutput Per Unit of

Input in Nonresidential Business

Indexes, 1972=100 Percentage change in indexes from previous year
Pollution abate- | Worker safety Dishonesty and Pollution abate- | Worker safety | Dishonesty and
ment (table 4) and health crime (table 13) Total ment and health crime Total
(table 10)
Wy @ 3) @) ) (6) ()] ®

100. 41 100.17 100. 33
100. 41 100.17 100. 27
100. 41 100.17 100. 28
100. 41 100.17 100. 22
100. 41 100.17 100. 20
100. 41 100.17 100.20
100.41 100. 17 160.17
100. 41 100.17 100.15
100. 41 100. 17 100. 16
100. 41 100. 17 100. 14
100. 41 100.17 100. 09
100. 37 100.17 100. 04
100. 31 100. 14 99. 98
100. 21 100. 11 99.91
100. 10 100. 05 99. 89
100. 00 100. 060 100. 00

99. 89 99, 96 99. 95

99. 67 99. 87 99,83

99. 44 99,75 99. 67
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The FBI series is introduced only as
a general indicator of crime prevalence;
it does not count most crimes against
business and does count many crimes
against others. But it does tend to
confirm the dip from 1971 to 1973 in
the cost ratio based on BDC data,
which I would regard with skepticism
in the absence of some independent
confirmation.

Percentages comparable to the first
column of the text table were needed
for other years. A percentage for 1972,
1.404 percent, was obtained by inter-
polating the first column of the text
table by the second column. To serve
as a basis to estimate similar cost
percentages for earlier years, the second
column was carried back to 1957.%
However, a simple extrapolation of
the first column by the second would
not have been satisfactory, because
the amplitude of fluctuation in the
two columns is not the same. Instead,

SURVEY OF CURRENT BUSINESS

it was assumed that the value of the
first column in each year before 1971
differed from its value in 1971 by
0.0506 of the difference between the 2
years in column 2. The ratio is based
on the differences between 1971 and
1975 in the preceding text table:
0.0506 = (1.667 — 1.524) = (14.316 —
11.490).

From the series of cost percentages
obtained by thus extending the first
column of the text table, an index of the
effect of losses on output per unit of
input (table 13, column 2) was com-
puted by the procedure used for costs of
protection.! The product of these two
series, shown in column 3, measures the
course that output per unit of input in
nonresidential business would have fol-
lowed if nothing had changed except
costs incurred as a consequence of
changes in the prevalence of crime and
dishonesty.

Part 5: Combined Fifects

The indexes of the effects of changes
in the three conditions discussed in this
article upon output per unit of input in
nonresidential business are repeated in
the first three columns of table 15. An
index of their combined effect, the prod-
uct of the first three columns, is shown
in column 4. This index is a measure of
the course that output per unit of input
in nonresidential business would have
followed if there had been no change in
the provisions adopted by business to
protect the physical environment and
the safety and health of employed per-
sons, and no change in the prevalence of
dishonesty and crime. Costs of pollution
abatement increased annually after
1967 and costs of employee safety and
health after 1968, while costs of dis-
honesty and crime fluctuated about an
upward trend. The 1967 indexes for
pollution abatement and worker safety
and health are used for all earlier years
because there is believed to have been no
significant change in them until that
time.

The last four columns of table 15
show the annual percentage changes
in the indexes. By the mid-1970’s, the
three determinants were importantly
retarding the growth of output per
unit of input in nonresidential business.
Together, they subtracted 0.2 per-
centage points from the percentage
change in output per unit of input in
1973, 0.4 points in 1974, and 0.5 points
in 1975.

Over the 6 years from 1969 to 1975,
the three determinants subtracted 0.26
percentage points from the growth
rate of output per unit of mnput. Costs
of pollution abatement subtracted 0.15
points, costs of protecting safety and
health of workers 0.07 points, and costs
imposed by dishonesty and crime 0.05
points. From 1973 to 1975, the sub-
traction from the growth rate had
reached 0.47 percentage points, with
half the deduction due to pollution
abatement. Estimates of this type are
subject to substantial error, but it is
not possible to appraise recent growth
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experience without them. The data base
for their computation needs to be
strengthened.

These estimates refer to output per
unit of input when output is measured
by NI or NNP. The effects on the
growth rate of output per unit of input
would be about one-tenth smaller if
output were measured gross of depre-
ciation, that is, by gross national
income or GNP.%2 Although dollar
costs of pollution abatement, protec-
tion of employee safety and health,
and dishonesty and crime are the same
in absolute terms, the percentage of
gross output lost from diversion of
resources is smaller because the value of
gross output, the denominator in the
percentage calculation, is larger by
the value of depreciation.

Annual growth rates in 1948-69 were
derived in Accounting for total output
(measured by NI) in nonresidential
business and for a number of related
series. These rates included 3.7 percent
for total output, 2.6 percent for output
per person employed, 3.1 percent for
output per hour worked, 2.1 percent
for output per unit of input, and 1.4
percent for the index that measures the
contribution of advances in knowledge
and miscellaneous determinants to these
growth rates. In the 1948-69 period,
the reduction in all these rates that
resulted from the effect on output per
unit of input of changes in the three
determinants examined in this article
had been only 0.02 percentage points.”
The transition to a situation in which,
by 1975, the same determinants were
deducting 0.5 percentage points has
been a large drag upon the recent
growth rate of all these measures—
large, that is to say, when compared
with their growth rates in the past.
Thus, costs arising from protection of
the physical environment, protection
of employee safety and health, and
crime help to explain why all these
rates have fallen in recent years. It is
likely that costs imposed by other new
governmental controls, including those
intended to protect the health and
pocketbooks of consumers and to mini-
mize fuel imports, are responsible for
an additional portion of the drop in
growth rates, but estimates for these
determinants are yet to be attempted.
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Footnotes

1. Edward F. Denison, Accounting for United States Economic Growth 1929-1969, The
Brookings Institution, Washington, D.C., 1974.

2. Accounting, p. 62, table 6-1. Additional possible determinants were specifically estimated
to have had no eflect (p. 76).

3. Accounting, pp. 718-79.

4. The first two estimates cover the entire effect upon measured output per unit of input
of changes in motor vehicles that were introduced to reduce air pollution and to make ve-
hicles safer. As is explained later, this results in part because costly changes in vehicles reduce
output per unit of input only if the vehicles are used by business, and in part because all of
the costs of safety improvement on business-owned vehicles is included in the estimates for
worker safety and health even though the public as well as worker-occupants of the vehicles
may benefit.

5. Among the more important are probably legislation intended to protect consumers
against dangerous products and deceptive practices, and controls intended to reduce depend-
ence on foreign energy sources.

6. Complications caused by the difference between market price and factor cost values of
output are discussed later.

7. For further explanation, see John E. Cremeans and Frank W. Segel, “National Ex-
penditures for Pollution Abatement and Control, 1972,”” SURVEY OF CURRENT BUSINESS,
February 1975.

8. Total input might change, for example, if provision for environmental protection raised
total investment, and thereby the capital stock, by raising total capital needs of business, or
it it lowered total investment by lowering profits. It could have increased total hours worked
by improving health or reduced them by worsening real wages. If profits or investment were
affected, this might in turn have changed the gap between actual and potential employment.
None of these possible effects seem likely to be amenable to confirmation and measurement.

9. This statement needs expansion to cover one minor point. If the economy operates under
increasing returns to scale, as the estimates in my broader study imply, a change in input
changes output more than proportionally. The difference appears in output per unit of input
in my main classification of growth sources, though not in an alternative classification. (See
Accounting, pp. 113-114.) For those interested in relating this article to my broader study, [
note that in neither classification are gains from economies of scale included in the residual
series for “‘advances in knowledge and all other determinants’ from which I seek to isolate
the effects of pollution abatement.

10. Frank W. Segel and Gary L. Rutledge, ‘“Capital Expenditures by Business for Air,
Water, and Solid Waste Pollution Abatement, 1975 and Planned 1976,” SURVEY, July 1976,
pp. 14-17. Frank W. Segel, Gary L. Rutledge, and Frederick J. Dreiling, “Pollution Abate-
ment and Control Expenditures, 1974,”” SURVEY, February 1977, pp. 14-16. Earlier articles
describe concepts and some of the series more fully, but do not provide additional data, see
SURVEY, July 1974, July 1975, February 1975, and February 1976. The June 1977 issue provides
later data for capital outlays.

11, U.8, Department of Commerce, Bureau of the Census, Pollution Abatement Costs and
Ezxpenditures 1973, Pollution Abatement Costs and Expenditures 1974, and Pollution Abatement
Costs and Expenditures 1975.

12. The same figures are variously described as in December 1974 dollars and in 1974 dollars.

13. One other qualification is needed. A3 explained later, all the BEA data for environmental
expenditures exclude farming, real estate operators, and independent professional practi-
tioners.

14, From 1972 to 1974 current-account expenditures increased 17 percent a year and the
capital stock 20 percent. If a bias adjustment based on this experience were introduced and
carried back to 1967, a reasonable alternative to simple extrapolation, the net result would be
to raise the incremental cost estimates about $200 million a year in the period from 1972 to
1974,

15. The CEQ data cited are for operating and maintenance costs for air and water pollution
control in the private “industrial” and “utilities” categories. They are from CEQ’s 6th
Annual Report, pp. 534 and 564, and 7th Annual Report, pp. 145 and 167.

16. Source: table 3A of the 1973, 1974, and 1975 issues of the Census Bureau report, Pollution
Abatement Costs and Exrpendifures. Census Bureau instructions informed respondents to its
surveys that the item refers to “all payments to governmental units for sewerage service.
Include payments to government for overstrength effluent charges, sewer district tax assess-
ments, etc. Include sewage payments which are included in your local tax bill. Estimate if
necessary.”

17. The 1975 estimate for nonresidential business, $362 million, compares with CEQ’s
published estimate of $0.3 billion. CEQ 7th Annual Report, p. 145.

18. This estimate of $1,036 million in 1974 compares with a figure of $784 million for the same
components that had been obtained earlier by the ACEB by adjustment of book deprecia-
tion, and that was included in the capital consumption allowance estimate of $1,566 million
shown in the February 1977 SURVEY, p. 15, table 1.

19. An estimate for 1975, not available from MVMA, was based on the change from 1974 in
the price index and adjustments for costs of safety improvements and pollution controls.

20. The deduction was estimated as follows. The depreciated value in 1972 prices of used
automobiles sold by business to consumers, after deduction of automobiles sold by consumers
to business, was obtained from NIPA table 1.17. It was divided by 0.55 to secure an estimate
of the value in 1972 prices before depreciation. The ratio of 0.55 is based on a 10-year service
life and straight-line depreciation and an estimated average age of 415 years when sold. To
obtain the undepreciated value in 1972 prices of the pollution abatement devices in these cars,
the undepreciated value of the cars was multiplied by the average, during the preceding 8
years, of the ratios (step e) of the value of the devices to the value of the cars. This would be
the correct ratio if the cars sold were equally divided over the age range of 1 to 8 years.

21. U.8. Department of Commerce, Bureau of Economic Analysis, Fired Nonresidential
Buginess and Residential Capital in the United States, 1985-1975, Tune 1976, p. T-6.

22. No estimate was included for diesel-fueled trucks, for which the pollution abatement.
problem is quite different. EPA considers that costs of equipment for pollution abatement
were nominal, EPA, The Cost of Clean Air, p. 11131,
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238. EPA, The Cost of Clean Air, pp. I11-15, 28. This was literally true only through 1974.
Starting in 1975, standards were lower for trucks but I have been unable to find an estimate
of the cost differential, if any, on 1975 models. See Ibid., pp. 111-6 to 9.

24. To maintain uniformity with the automobile estimates, the automobile price index
is assumed to be appropriate for abatement costs of trucks, and was used to convert devices
in trucks from one price level to another.

25. SURVEY, February 1977, p. 15, table 1.

26. Census Bureau data are from Pollution Abatement Costs and Erpenditures, (1973, 1974,
and 1975 editions), table 3-A. Census Bureau instructions to respondents read as follows:
“The estimate of costs recovered through abatement activities may have two parts: (1) The
value of reclaimed materials or energy reclaimed . . . that were reused in production, and
(2) revenue that was obtained from the sale of materials or energy reclsimed. . . . Heat.is
an example of reclaimed energy. Value and revenue are net of any additional cost incutred for
additional processing of materials or energy to make them rensable or salable.” The Census. '
Bureau did not report a 1972 figure. Its 1973 figure for manufacturing was only $376 million
but ACEB considered this {00 small relative to 1972 and 1974 on the basis of technical infor-
mation and the impact of legislation in force at the time.

27. R. & D. not for pollution abatement would provide new knowledge of a different kind.
Insofar as it would otherwise be of a type that would raise measured output per unit of input,
productivity growth will eventually be adversely affected by diversion to pollution abate-
ment R. & D., but the retardation will be in some future period.

28. The division of incremental costs between those valued at factor cost and those valued
at market price is, obviously, an approximation but the combined ratio is not very sensitive
to errorS in this division. It would rise only to 1.045 percent even if all costs were compared
with NI and fall only to 0.928 percent if all costs were compared with NNP.

29. This difference from the illustration in which 1967 was taken as 100 does not affect the
definition or movement of the series.

30. Dsata aré from U.S. Department of Labor, Bureau of Labor Statistics, Productivity
Indezes for Selected Industries, 1976 Bdition, Bulletin 1938, 1977,

31, For copper, I ude the series’in which output is measured by copper ore and, for iron,
the series in which output is measured by usable ore.

32. See Business Week, January 27, 1975, p. 130; Codl Age, February 1973, p. 88; and U.8.
Department of the Interior, Bureau of Mines, Mineral Facts and Problems, 1975 Edition,
Bulletin 667, preprint “Bituminous Coal and Lignite,” p. 10.

33. The influx of inexperienced workers was itself due indirectly to safety legislation be-
cause, with output increasing only modestly, only the adverse behavior of productivity result-
ing from the legislation made rapid employment expansion necessary. The need to hire new
workers was intensified by requirements to replace experienced supervisors and miners who
were hired as government safety inspectors. Thé new young workers were also active in
wildcat strikes and were the cause of higher absenteeism. The cost of hiring new workers was
itself raised by regulations that imposed safety training course requirements for new and
reassigned workers.

34. A standard for asbestos fibers in the atmosphere was introduced in December 1971;
standards for 14 carcinogens and for pesticides (the standard for the latter was promptly
voided by the courts) in Apriland May 1973; for vinyl chloride in May 1974; and for a series
of toxic substances during fiscal 1976.

35. Based on Robert Stewart Smith, The Occupational Safety and Health Act, Its Goals and
Its Achiévements, American Enterprise Institute for Public Policy Research, Washington,
1976, pp. 60-64.

36. Economics Department, McGraw-Hill Publications Company, 4th Annual McGraw-
Hill Survey Investment in Employee Safety and Health, May 28, 1976, p. 4.

37. Murray L. Weidenbaum, Government-Mandated Price Increases, American Enterprise
Institute for Public Policy Research, 1975, p. 51.

38. “Reducing Inflationary I;ressures by Reforming Government Regulation,” in William
Fellner, Editor, Contemporary E ic Problems, American Enterprise Institute for Public
Policy Research, 1976, p. 277, ’

39. These examples are cited by the Regulatory Policy Committee of the U.8. Department
of Commerce in Toward Regulatory Reasonableness, January 13, 1977, p. 61.

40. In deriving such percentages for pollution abatement, it may be recalled, costs were
divided between those best related to NN P and those best related to NI. This refinement was
not attempted for safety and health, for which estimates are smaller and cruder, nor was it
for dishonesty and crime, which is considered in part 4. Instead, all incremental costs were
related to the measure that seemed more appropriate: NNP for safety and health (except the
large mining component, for which the percentage was based on employment), and N1 for
dishonesty and crime,

41, The exception is costs of protection that firms provide for themselves.

42, Numbers shown are partly estimated, as footnotes to the table indicate. Estimated
receipts of industries not separately reported amounted to one-fifth of the total in 1963 and
1967, and about one-third in 1954 and 1958, Receipts of component industries not separately
reported in the earlier censuses were assumed to have moved like receipts of industries that
were reported. .

43. For example, if one-third of them were employed outside business service in both years,
employment outside business service in the} two occupations combined increased
from 158,000 to 169,600. This is an increase of only 9 percent, which is less than the 16-percent
increase in total business employment. Even an assumption that the percentage of policemen
and detectives who were employed outside business service increased sharply would not do
more than close the gap between the two percentages.

44, The series shown in the preceding table and the alternative series show irregular fluctua-
tions that could be incorporated into the estimates. But I think they are more likely to reflect
errors of estimate than reality and therefore ignore them.

45, Examination of the ratios suggests that the 1954 census may have understated receipts of
detectives agencies. If so, my estimate of protection cost in 1957 is understated about one-
fourth as much. Other years are unaffected.

46. U.S. Department of Commerce, Burean of Domestic Commerce, The Cost of Crimes

Against Business, January 1976, p. 2.
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47. The President’s Commission on Law Enforcement and Administration of Justice,
Crime and Its Impaci—An Assessment, U.S. Government Printing Office, 1967. U.S. Small
Business Administration, Crime Against Small Business, Senate Document 91-14, 1969, p. 3.

48, When, as in my estimates, the value of output is measured as the sum of charges against
national product, the inclusion of unrecovered cash losses in business transfer payments off-
sets the reduction that the losses cause in business profits. However, only $121 million, less
than 1 percent of the BDC figure for “‘all other’ costs, is included in the NIPA transfer pay-
ment series in 1975. The BDC series surely implies a larger amount.

49. The weights of the three types, which simply reflect the numbers of crimes, have been
fairly stable. They were, respectively, 29 percent, 60 percent, and 11 percent in 1960 and 32,
58, and 10 in 1975.

50. The number of index property crimes from 1960 onward is from Federal Bureau of In-
vestigation, Crime in the United States 1975, Uniform Crime Reports, p. 49. The 1960 figure was
extrapolated back to 1957 by an earlier series for the number of property crimes reported in

SURVEY OF CURRENT BUSINESS

January 1978

the FBI’s uniform crime reports. The source is U.S. Department of Commerce, Bureau of
the Census, Historical Statistics of the United States Colonial Times to 1970, Series 958.

51. One check on a small segment of the index is provided by statistics from Underwriters’
Laboratories (UL). From 1963 to 1967, the number of burglary attempts against UL-certifi-
cated business installations of alarms increased from 6.1 per 100 protected properties to 8.8,
with more than one-half of the 4-year increase occurring from 1966 to 1967. (Crime Against
Small Business, p. 23). My series shows an even greater concentration of the 1963-67 increase
in costs occurring in 1966-67. (The 44-percent increase in attempts over the 4 years is much
larger than the increase in my series for costs of erime, but burglaries are only part of crime
costs.)

52. From 1972 to 1975, the ratio of NNP to GNP averaged C.901 at market prices.

83. This calculation uses the 1957 index in table 15 for 1948. This seems reasonable, and it is

unlikely that any different plausible assumption about crime costs would raise the figure
above 0.03.

(Continued from page 18)
Sales and sales prices

Manufacturers expect their sales to
increase 10 percent in 1978 (table 3).
The actual increase in 1977 was 13
percent, compared with an expected

increase of 10% percent. Trade firms
expect an increase of 10% percent; last
year, they had a 10-percent increase,
compared with an expected 9 percent.
The corresponding figures for public
utilities are 11, 19, and 14} percent.

Information on price changes of
goods and services sold by manufac-
turers and public utilities is shown in
table 4. Manufacturers expect a larger
sales price increase this year than last;
utilities expect a smaller increase.

ERRATA

Corrections are shown here for certain items in the National Income and Prod-
uct Tables published in the July 1977 Survey or CURRENT BuUsINEss.
Additional corrections were published in the August and September SURVEYS.

Gross Nonfarm Business Product

Fixed-weighted price Percent change from pre- Percent change from pre-
index, 1972=100 ceding period, fixed- ceding period, chain
. weighted price index rice index
Period (Table 7.2, line 22) (Table 8.9, line 100) (Table 8.9, line 99)
Published Correct Published Correct Published Correct

1973 o 104. 1 104. 0 4.1 4.0 4.1 4.0
1974 ____ 116. 4 115. 5 11.9 1.1 11. 4 10. 6
1975 . 127.7 127. 4 9.7 10. 3 *) (*)
1976 o ___ 134. 7 134. 5 5.5 5.6 (*) *
1973:1V_ . __ 106. 6 106. 8 9.8 9.5 * *
19741 ____ 110. 5 109. 5 15. 5 10. 5 15. 5 10. 2
197400 _____________ 114. 4 113.7 14. 8 16. 4 (*) (*)
19740100 _____________ 118.1 117.3 13.7 13.3 (*) (*)
1974:I1V____________________ 121. 8 120. 8 12.9 12,2 * (*)
19751 _____ 124. 7 124. 2 9.8 11. 8 * (*
1975:01_ .. 126. 3 126. 0 5.4 5.9 (*) (*
1975:10Y. . ___ 128. 4 128. 1 6.7 6.9 * (*)
19751V . ____ 130. 2 130. 0 5.7 6.1 *) *
19761 ______ 131. 7 131. 6 *® Q) (* *
1976:011______ """ 133. 3 133.0 5.0 4.4 (*) (*)
1976118 __________________ 135. 2 134. 9 55 5.9 * (*)
1976:IV_ .. ______ 137. 2 137.1 6.2 6.7 (*) *
1977:0_ 139. 4 139. 0 6.5 5.8 (*) (*)
197710 . 141. 9 141. 6 7.2 7.5 *) *

*Correct as published.
USS. GOVERNMENT PRINTING OFFICE : 1978—0~253-727
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CURRENT BUSINESS STATISTICS

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

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

1974 1975 ' 1976 | 1974 1975 1976 1977
Unless otl;erwisedsdtated in footnotes belo]:v, data
through 1974 and descriptive notes are as shown in 1 1 I 1 Ve
the 1975 edition of BUSINESS STATISTICS v I ’ ! 1 v I I 1 v ! I un
Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCTt
Gross national product, totalt. ... ... .. bil.$..| 1,412.9 | 1,528,8 {1,706.5 |1,452.4 |1,453.9 11,496.6 |1,564.9 {1,600.7 |1,651.2 (1,691.9 (1,727.3 [1,755.4 |,810.8 {1,869.9 | 1,015.9 [1,965.1
Personal consumption expenditures, total..do._..| 889.6 | 980.4 [1,094.0 | 916.2 | 936.5 | 965.9 | 995.1 |1,024.1 {1,056.0 [1,078.5 [1,102.2 |1,139.0 |1,172.4 (1,194.0 | 1,218.9 [1,255.3
Durable goods, total @ _____________._._____ 122.0 { 1329 | 158.9 | 118.7 | 122.8 | 127.8 | 136.7 | 144.3] 153.3 | 156.7 | 159.3 | 166.3| 177.0| 178.6 | 177.6 | 184.6
Motor vehicles and parts 48.0 53.9| 7L9| 448 480 499! 565 61..3| 6€88| 7LO0| 721] 757) 85.3| 845 8L2| B4l
Furniture and household equipment_._do.___ 54,9 58.0 | 63.9| 54.7{ 54.8| 57.4| 587 6L0| 620 630 639| e65| 67.4| 69.3] 709 739
Nondurable goods, total 9 376.3 | 4003 | 442.7 | 388.5| 394.0| 406.4 | 415.0 | 421.0| 430.4 | 437.1 | 444.7 | 458.8 | 466.6 | 474.4 | 48L.8 | 497.7
Clothing and shoes 65.3 70.2 | 76.3| 650 66.6| 69.8| 7L5{ 73.0| 742 74.3| 76.9| 79.9| 79.3| 80.4| 833 | 875
Food.___..___. - 189.8 | 209.5 | 225.5 | 198.1 | 202.6 | 207.9 | 212.1 | 215.4| 219.3 | 223.9| 227.0 | 2320 237.9 | 244.8| 248.3 | 254.2
Gasoline and oil 36.4 39,1 | 4L.4| 39.2 382 39.7| 39.1| 39.8{ 40.6| 40.3; 41.2| 43.5( 44.1| 44.3| 44.2| 464
Serviees, total 9 ____.__._______..._.__..__ 391.3 | 438.2 | 402.3 | 408.9 | 419.7 | 43L.7 | 443.4 | 457.9] 472.4 | 484.6 | 498.2( 513.9{ 528.8 | 54L1| 559.5 [ 572.9
Household operation 56.1 64.2| 730} 59.3| 6L.4| 63.7] 65.3) 66.3| 65| 70.4| 731| 78.8| 80.7} 79.2| 85.21 87.2
Housing...._._._______________ 136.5 150.8 | 167.9 | 1417 | 145.1 | 148.5| 152.4 | 157.2| 1615} 166.2 | 170.4 | 173.7| 177.6 | 18L.9 | 186.7 1 191.6
Transportation.........._._____._._____ 30.7 32.2 36.8 3L6 31.6 31.6 32.2 33.2 34,8 36,3 37.6 38.7 39.5 40.5 42.3 43.1
Gross private domestic investment, total.. do_.._| 214.6 189.1 | 243.3 | 210.4 | 175.1 | 171.2 | 205.4 | 204.7 | 231.3 | 244.4 | 254.3 | 243.4] 2718 | 294.9 | 303.6 | 307.0
Fixed investment 205.7 { 200.6 | 230.0 | 203.6 ) 197.1| 198.3 | 200.5| 208.4| 216.8 | 226.1 | 232.8| 244.3] 258.0| 273,2 | 280.0 | 295.1
Nonresidential 150.6 | 149.1 | 161.9 | 153.2 | 140.8 | 147.7 | 148.2 | 150.7 | 155.4 | 159.8 | 164,9 | 167.6 | 177.0 | 182.4 | 187.5 | 195.5
Struetures. _............._____. 54.5 52,9 55.8 55.6 53.3 519 52.8 53.4 54.7 55.8 56,0 57.0 57.9 610 62.6 64,9
Producers’ durable equipment 96.2 96.3 | 106.1| 97.5] 96.5| 957 954 97.4| 100,8 | 1040 | 1090 | 110.6 | 119.2 | 12L4 | 1249} 130.7
Residential _.....__....__..___..__. 55,1 5L5| 68.0] 50.5| 47.3| 48.6| 52.3| 57.6| 614 663 67.8| 767| 8LO0| 90.8; 925 99.5
Change in business inventories. 89 —11.5 13.3 6.8 | —22.0 | —25.1 4,9 | —3.6 14.5 18.3 2L.5 —.9 13.8 217 23.6 1.9
Nonfarm._.___._......o.__.._. 10.8 | ~15.1 14.9 10.7 | —25.9 | —26.9 1.4] —9.2 15.9 | 20.4 | 22.0 1.4 14.1 22.4 23.1 10.4
Net exports of goods and services........... do.__. 6.0 20. 4 7.8 8.2 15.4 24,3 20,8 20.8 10,2 10,2 7.9 3.0 —-82{ =9.7| —=7.5| -10.8
Exports._.. ... 137.9 47,3 [ 1629 | 150.5 | 147.4 | 142.7 | 146.9 | 152.1[ 153.9 | 160.6 | 168.4 | 168.5| 170.4 [ 178.1( 179.9 | 174.3
Imports... ... ... 131.9 126.9 | 155.1 | 142.3 | 131.9 | 118.3 | 126.1 | 131.3 | 143.7 | 150.4 | 160.6 | 165.6 | 178.6 | 187.7 | 187.4 | 185.1
Govt, purchases of goods and services, total do..._| 302.7 | 338.9 | 361.4 ] 317.5| 326.0| 3352 | 343.5| 351.0| 353.6 | 358.9| 3630 370.0| 374.9| 300.6 | 400.9 | 413.6
Federal ... .. d L1] 123.3| 130.1] 116.9 | 119.6 | 121.8 | 123.8 | 128.1| 127.6 | 128.5 | 130.2 | 134.2] 136.3 | 143.6 | 148.1 | 153.8
National defense. 77.0 83.9! 86.8) 79.6| 8.6| 830| 844| 8.7] 86.3| 80| 864| 88.4] 87| 934 95.6| 98.6
Stateand local.. ____________________..__ 191.5 | 2156 | 231.2 | 200.7 | 206.4 | 213.3| 219.7 | 222,91 225.9 | 230.4 | 232,7 | 235.8] 238.5| 247.0| 252.9 ) 259.8
By major type of product:t
Final sales, total . _._.__._....____...___. 1,445.5 [1,475.0 |1,521.7 [1,506.6 |1,604.4 ]1,636.7 11,673.7 [1,705.8 [1,756.3 |1,797.0 |1,848.2 | 1,892.2 |1,953.2
Goods, total._..__.______________ ... 643.7 | 665.8 | 692.9 | 706. 725.2 ] 730,0 | 743.4 | 754.5| 775.6| 792.1| 805.4 | 819.9 [ 849.6
Durable goods. .. ... 241.3 | 250.6 | 263.8 | 272.5 | 283.1( 287.6 | 204.9 | 302.7 | 3120} 326.6 | 329.5 | 3321 | 344.9
Nondurable goods. -...____._._._.__. 402.3 | 415.2 ] 4201 | 434.2 | 4421 | 442.4 | 448.5 | 451.8 | 463.6 | 465.6 | 475.9 | 487.8 | 504.8
Services..___....___ . ________ 656.7 | 670.5  689.5 | 708.4 | 728.3| 751.6 | 770.8 | 791.8 | 813.8| 833 855.3 | 88L.6 1 9031
Straetures... ... 145.1 | 138.8 | 139.3 | 145.0 | 150.8 | 155.0 | 159.4 | 150.6 | 166.9 | 171.2 | 187.5 | 190.7 | 200.4
Change in business inventories 6.8 —22.0] —25.1 49| ~3.6| 145 183 25| -—.9| 138| 2.7} 2.6} 119
Durable goods._. _...._.____________ 12.2 | —12.8 | —=11.7 | —2.1 | —-10.3| —2.0 7.0 10.7 .6 7.8 1L5| 10.3 5.5
Nondurable goods........._........_.. —54] —9.2 | —13.4 7.0 6.7 166 1L2| 109| —.6 6.0 10.2]| 134 6.4
GNP in constant (1972) dollarst
Gross national produet, totalt.._..__.__..____ bil$__| 1,217.8 | 1,202.1 [1,274.7 ]1,199.7 |1,169.8 [1,188.2 |1,220.7 [1,229.8 |1,256.0 |1,271.5 ]1,283.7 |1,287.4 {1,311.0 [1,330.7 | 1,347.4 [1,361.4
Personal consumption expenditures, total..do.__.| 760.7 | 775.1 | 821.3 | 7529} 756.9 | 770.4 | 780.2 | 792.8 | 807.2 | 8155 | 822.7 | 830.8| 850.4 | 8541 | 860.4 | 876.4
Durablegoods_ ... ________. 2.5 112.7] 127.5] 1043 ) 106.2 | 100.0 | 1154 | 120.2| 125.4 | 126.7 | 127.1 | 130.7] 136.9 | 137.9{ 136.5 | 110.8
Nondurable goods 303.9 | 307.6 | 321.6 | 302 | 301.8| 308.4 | 308.6 311.5| 316.1 | 319.3 | 321.5| 320.7| 320.7 [ 330.0 | 332.4 | 3i0.9
Services 344.3 | 354.8 | 372.2 | 347.4 | 349.0| 353.0 | 356.2 | 361.2| 365.6 | 369.6 | 374.0 ] 379.7| 383.8| 386.3 | 391.4 | 394.7
Gross private domestic investment, total___do....[ 183.6 | 141,6 | 173.0 | 170.6 | 133.0 | 130.9 | 153.1 | 149.2| 168.1 | 175.2 | 179.4 | 160.2| 1867 | 197.2| 200.8 | 197.6
Fixed investment..__.._._.._._.. . ___. 175.6 | 15L5 | 164.5 | 163.8 | 1529 { 148.9 | 150.2 | 153.8| 158.4 | 163.1 | 165.6 | 17.0] 17701 184.0| 1851 | 190.0
Nonresidential. . 130.6 1 112.7 | 116.8 | 1241 116.6 | 1120 | 11.0 | 111.3| 113.7 | 1159 | 1185 | 119.0§ 1243 126.4 | 127.6 | 130.2
Residential. . - y 45.0 388 | 47.7| 89.7| 363 369 30.3| 42.6| 44.8| 47.1| 47.1| 520 527 576 57.5) 59.8
Change in business inventories 80| —9.9 8.5 6.8 | —20.0 | —18.0 2.9 —4.8 9.7 121] 138 -8 9.7 132} 157 7.7
Net exports of goods and services 15.9 22,5| 160 17.9| 205 | 245| 227 23| 168 164| 17.0| 138 10.6 9.4 122 10.6
Govt. purchases of goods and services, total.do_._.] 2577 263.0 1 264.4 | 258.3 | 250.4 | 262.3 | 264.8 | 265.4] 263.9) 264.5 | 264.6 | 2646 263.3| 270.0 | 2740 276.8
Federal T T 95.8 96,7 96.51 95.7| 960! 96.5| 96.9| 97.4| 96.4| 961 | 98.7| 97.1[ 970} 10L1} 103.3 | 1041
Stateand Jocal ... do....| 16.8| 166.3| 167.9 | 162.6 | 163.4 | 1658 | 167.8 | 168.0| 167.5 | 168.4 | 168.0 | 167.5| 166.4 | 168.9 | 170.7 | 172.8

r Revised. ? Preliminary.

tRevised series. Estimates of national income and product

aud personal income have been revised back to 1973 (see p. 16 f. of the July 1977 SURVEY);
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revisions prior to May 1976 for personal income appear on p. 28 of the July 1977 SURVEY.
@ Includes data for items not shown separately.
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SURVEY OF CURRENT BUSINESS

January 1978

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

through 1974 and descriptive notes are asshown in

the 1975 edition of BUSINESS STATISTICS

Annual total I II III v I II 111 v I 1I III Ive I
T ] .
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT {—Con.
Quarterly Data Seasonally Adjusted

Implicit price deflators:{

Gross national product.....____ Index, 1972=100..] 116.02 | 127.18 | 133.88 | 124.21 | 125.96 | 128,28 | 130,17 | 131.47 | 133,06 | 134.56 | 130.35 | 138.13 | 140.52 { 142,19 | 144.34

Personal consumption expenditures.._.__ do__..] 116.9 126.5 | 133.2 | 123.7 | 125.4 | 127.5| 129.2] 130.8 | 132.3 | 134.0 | 135.6 | 137.9 | 139.8 | 141.7 | 143.2

Durable goods.__ .. 108. 4 117.9 | 124.7 115.6 | 117.2 { 118.4 | 120.1 122.2 | 123.8 1 1253 ) 127.21 128.3 | 129.5| 130.1 | 131.2

Nondurable goods. 123.8 133.1 137.7 130.6 131.8 134.5 135.5 136, 2 136.9 138.3 139.3 1415 143.8 144.9 146.0

Serviees....._....__.. 113.6 123.5 } 132.3| 120.3 ) 1223 | 124.5 | 126.8 129.2 | 13L.1 133.2 | 135.4 137.8 | 140.1 | 142.9 | 145.1

Gross private domestic :

Fixed investment________________.___.._ 117.1 132.4 1 139.8| 128.9 | 131.8 | 133.5 1355 136.9 | 138.6 | 140.6 | 142.9 1458 | 148,51 151.3 | 155.3
Nonresidential. 115.3 132.3 138.7 128.5 131.8 133. 6 135.5 136. 8 137.8 139.2 140. 9 142.5 144. 4 146, 9 150.2
Residential. ... ... . . __ 122.3 132.8 | 142,5} 130.3 | 1317 133.2 | 135.4 137.1 140.7 | 144.1 147.5 | 153.7 157.6 | 160.9 | 164.0

117.5 128.9 | 136.71 1257 127.8 | 120.7 | 132.3 | 134.0 | 135.7 137.2 1 139.8 {1 142.3 | 144.6 | 146.3
115.9 127.5 | 134.8| 124.5] 126.3 | 127.7 131.5 | 132.4 | 133.7 | 134.7 ] 138.2 ] 140.6 | 142.0 | 143.3
118.4 129.7 { 137.7 126.3 | 1286 | 130.9 | 132.7 ] 134.9, 136.8 | 138.6 | 140.7 143.4 | 146.2 | 148.1
National income, totalt..._ .. .. . _._._. bil. $__| 1,136.0 | 1,217.0 | 1,364.1 { 1,156.0 | 1,191.4 - 1,244.9 | 1,275.7 {1,321.0 | 1,353.9 | 1,379.6 | 1,402.1 |1,450.2 {1,505.7 [1,540.5 | _ .. __j________
Compensation of employees. total_______._. do____| 8758 930.3 (1,036.3 | 904.6 | 914.4 | 9367 | 965.6 | 999.6 i1,024.9 11,046.5 [1,074.2 [1,100.9
‘Wages and salaries total. __._.__.._ ______ do.... 764.1 805.7 | 891.81 785.1: 792.4 | 810.5 | 834.9 1 861.5 | 882.4 | 900.2 ; 923.2 } 951.3
Govt. and govt. enterprises_ . _.......__ do....] 160.0 175.4 | 187.2| 169.8 ; 173.7 | 176,9 | 181.2 | 182.7 | 185.4 { 188.2 i 192.5 | 194.8
Other. ... do_... 604. 1 630.3 | 704.7| 6152 618.6 | 633.5 | 653.8] 678.8 ! 697.0 | 712.0 ! 730.7 | 736.4
Supplements to wages and salaries_.._... do_...| ML7 124.6 | 144.5 | 119.6 ) 122.1 | 126.3 | 130.7 | 138.1 | 142.5} 146.3 | 150.9 | 158.6
Proprietors’ income with inventory wvaluation
and capital consumption adjustments,
otal . ... bil. $... 86.2 86.0 88.0 78.9 84.3 90. 4 90.4 86.9 90. 4 86,2 88.7 95.1 97.0 95,51 1042 |--ooceo
...do.... 25.4 23.2 18.6 18.3 22,7 26,2 25.5 20.0 21.6 16.2 16.6 20.7 19.7 15.5 3
do__.. 60.9 62.8 69. 4 60. 6 61.6 64.2 64.9 66.9 68.8 70.0 72.0 74.3 71.3 80.0
Rental income of persons with capital consum g
tion adjustment.___.._________________._. bil. $__ 21.4 22.3 23.3 22.1 22.3 22.2 22.6 23.0 22.9 23.3 24.1 24.5 24.9 25.5
Corp. profits with inventory valuation and capi-
tal consumption adjustments, total. ___bil. §_. 83.6 99.3 | 128.1 74.0 92,7 | 115.6 ¢ 1147 | 126.5 | 129.2 133.5 1 123.1 125.4
Corp. profits with invent. val. adj.:
Domestic, total 76.9 105.4 | 134.6 77.2 08.4 | 122,6) 123.2 | 132.4 | 136.1 139.8 | 130.2 | 131.0
Financial.__.___. 14. 4 15.0 18.2 15.1 14.3 14,7 16.1 17.8 18.1 18. 4 18.4 19.2
Nonfinaneial, total @ .. ... ... ... do.... 62.5 90,3 | 116.4 62, 1 84.1 107.9 | 107.1 114.6 | 118.0 | 121.3 [ 11L.8 111..8
Manufacturing, total 9........_... do._.. 36.6 47.9 66.3 29.4 43.4 59.6 59.1 65.3 68.7 68.4 62.9 65, 2
Durable goods... ... do_... 1.5 18.5 29.9 9.0 15.4 25.9 23.8 27.2 32.5 310 29.0 3.5
Transportation, communication, and
electric, gas, and sanitary serv____bil. §_. 5.6 9.3 1L.5 5.3 8.5 1.1 12,1 11.1 12.1 12.2 10.4 11.6
Restof theworld._______._ ... __._. do.... 9.6 6.1 8.1 6.0 6.2 6.3 6.0 8.6 7.6 8.4 7.7 10.1
Profits before tax, total__.__.. .. _........ do.__. 126.9 123.5 | 156,91 105! 113.9 | 1377 { 14L0 | 153.5 | 159.2 | 159.9 154.8 | 161.7
Profits tax Jability...... ... do..__ 52.4 50,2 64.7 40.8 45.9 56.3 57.9 63.1 66, 1 65.9 63.9 64.4
Profits after tax. . __.__.__ ... do.... 4.5 73.4 92,1 60.8 68.2 81.4 83.1 90. 4 93.1 94.0 90. 9 97.2
Dividends..._. .. ... do.... 3.0 32.4 35.8 32.0 32,2 32.9 32.5 33.6 35.0 36.0 38.4 38.5
Undistributed profits_.._..._.._._.._ do_... 43.6 41.0 56. 4 28.8 36.0 48.5 50.6 56.8 58.1 58.0 52.5 58.8
Inventory valuation adjustment___._ ... do.__.| —40.4 —120] -14.1] —18,3| —9.3 —88 | —11.8 | —12.4 | ~15.5 [ —11.7 | ~16.9 | —20.6
Capital consumption adjustment...___.. do..__ ~2.9| —-12.2 | —-14.7 —9.2 | —11.9 | —13.3 | —14.5 | —14.6 | —14.6 | —14.7 | —14.8 { —15.6
Netinterest .. ____._ .. .. .. . ... do.__. 69.0 79.1 88.4 76.4 77.6 79.9 82.3 85.0 86.5 90.1 92.0 95.3
DISPOSITION OF PERSONAL INCOME?
Personal income, total___________.__.____. ... bil. $.. 1,154.9 | 1,253.4 |1,382.7 | 1,205.1 | 1,234.7 { 1,260.7 | 1,304.0 | 1,338.1 | 1,366.7 |1,303.9 | 1,432.2 {1,476.8 |1,517.2 | 1,549.8 |1,600.5 | ________
Less: Personal tax and nontax payments___._do._-.| "170.3 160.0 | 1969 179.6 | 142.5 | 173.9 | 179.9 | 184.8 | 192.6 | 200.6 : 200.5 [ 224.4 -
Equals: Disposable personal income.._..._ .do....] 984.6 | 1,084.4 [1,185.8 ]1,025.4 |1,092.2 11,0957 {1,124. 1 {1,153.3 |1,174.1 '1,193.3 i1,222.6 {1,252. 4 -
Less: Personal outlays®.....___.__.___ .do....{ 913.01{1,004.2 |1,119.9 | 960.1 | 989.1 {1,019.1 {1,048.6 1,080.9 i1,103.8 .1,128.5 {1,166.3 |1,201.0 .
Equals: Personal saving§. ... ... _.._....._..- do..-- 717 80.2 65,9 65.4 [ 103.1 76.7 75.5 72.4 70.3 64, 56.3 51. 4 -
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted quarterly or annual totals:
All industries. . 112.78 | 120.49 | 25.82 | 28.43 | 27.79 | 30.74 } 25.87 ) 29.70 | 30.41 | 34.52 } 20.20 | 33.73 | 34.82139.27 13285
Manufacturing 47.95 | 52.48 | 10.84 | 12.15 | 11.67 | 13.30 | 10.96 | 12.66 | 13.48 { 15,38 | 12.52 14.84 15,20 | 18.05 14,26
Durable good: ustriesy.._____ 21,84 | 23.68 5.10 5.59 5.16 5.99 4,78 5.61 6.02 7.27 5.80 6.79 7.17 8.49 6.75
Nondurable gcods industriesy.. .. ...... 26,11 | 28.81 5.74 6,55 6. 51 7.30 6.18 7.05 7.46 8.12 6.72 8.06 8.43 9,56 7.51
Nonmi_mufacturing ....................... 64.82 | 68.01 14. 98 16,28 16.12 17. 44 14.91 17,04 16.93 19, 14 16. 68 18,88 19.21 21.22 18. 58
ning._ ... . 3.79 4.00 .91 .97 .94 .97 .92 .99 1.04 1.05 1.02 116 1.17 110 .11

Railroad._________.______________. 2.55 2.52 .89 .7 .62 .62 .49 .68 .64 .70 .59 .67 .78 .86 .83

Air transportation. ___.__.._.._._. - 1.84 1.30 .44 .47 .50 .43 .26 42 .26 .35 .33 .43 .39 .52 .49

Other transportation_.____ ... _...__ 3.18 3.63 .62 i .85 .93 . 1.02 .95 .94 .61 .76 .50 .54 .39

Public ultilities______._______._._...... 20.14 | 22.28 4,42 4,94 5,07 5.70 4.79 5. 50 5,52 6. 46 5. 55 6.37 6. 61 7.61 6.28

Electric..____ 17.00 | 18.80 3.84 4.15 4.16 4.85 4.18 4.74 4.54 5.34 4.78 5,34 5.41 6. 21 5.38
Gas and other. 3.14 3.47 .58 .79 .91 .85 .62 .76 .98 1.12 W77 1.03 1.20 1.40 .90
Commun{catlon ..... 12,74 | 13.30 3.11 3.22 3.14 3.26 2,92 3.21 3.33 3.84 3.30 3.86 4,03 oo b
Commercial and other 20.60 | 20,99 4.88 5.19 5.00 5.52 4.82 5.21 5.19 5.78 5,27 5,64 573 1210.59 | 29,48
Seas. adj. qtrly. totals at annual rates:
Allindustries___.______________ .. ... 111.80 | 114.72 | 118.12 | 122.55 | 125.22 | 130.16 | 134.24 | 140.38 | 1142.381146.26
Manufacturmg__: 46.82 1 49.21 | 50.64 | 54.78 | 54.44 | 56.43 | 59.46 63.02 | 64.42}) 64.14
Durable goods industriesy. . 21,07 | 21.63 | 22.54 | 24.59 7 25,50 | 26.30 | 27.26 | 29.23 | 20.88 | 30.46
Nondurable goods industries 25,75 | 27.58 | 28,09 ; 30.20 | 28.93 } 30.13 | 32.19 | 33,79 ] 34.54] 33.68
Neonmanufacturing._......._._..._........ 64.98 | 65.51 | 67.48 | 67.76 | 70.78 | 73.74 | 74.78 | 77.06 | 82.12| s2.12
mning..._.. 3.82 3.83 3.83 4.21 4.13 4,24 4.49 4.74 4.30 4,61

Railroad. ___ 2,39 2.08 2.64 2.69 2.63 2,71 2,57 3.20 3.18 3.80

Air transporta ion. 1. 65 1.18 1.4 1,12 1.41 1.62 1.43 1.69 2.01 2,39

Other transportation 3.56 3.29 4.16 3.4 3.49 2.96 2.96 1.96 1.98 1.83

Public utilities.._.___.______.________.. 20.91 | 21.91 | 21.85( 21.67 | 23.46 | 25.35| 2520 | 26.22| 27.41| 28.7

ectric..___ .. ______.__.__.___. 17.92 1 18.56 | 18.82 | 18.22 | 19.49 21,19 | 21.14 1,90 | 22.60] 23.81

Gas andother. _______________ 3.00 3.36 3.03 3.45 3,96 4.16 4.16 4.32 4.31 4.91
Commum.catlon A A 12,22 12.54 | 12,62 | 13.64 | 14.30 { 14.19 15,32 16.40 |_______ Y.

Commercial and other 20.83 | 20.34 | 20.44 | 20.68 | 20.94 | 20.99 ; 21.36 { 22,67 | 22.73 | 23.14 | 239,00 | 240.76

* Revised. » Preliminary.

expenditures for the year 1977 appear on
munication.

tSee corresponding not . 8-1.
separately. o . fise po
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! Estimates (corrected for systematic biases) for Oct.—
Dec. 1977 and Jan.-Mar. 1978 based on expected capital expenditures of businesg. Expected

p. 24 of the Dec. 1977 SURVEY.
3 @ Includes data for items not shown
@Personal outlays comprise personal consumption expenditures, interest paid

2 Includes com-

by consumers to business, and personal transfer payments to foreigners (net).
§ Personal saving is excess of disposable income over personal outlays. .
Y Data for individual durable and nondurable goods industries components appear in the
Mar., June, Sept., and Dec. issues of the SURVEY.
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SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 1974 ’ 1975 , 1976 1974 1975 1976 19772
through 1974and d"sffé'}‘gfﬁ é\gtegﬁ:gr n[g %!}% gn in
he 1975 edition of B S
the 1975 edition o Annual total v 1 7 | m ] o I i | ‘ v I 1 } 1 ' mr | 1v
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S. INTERNATIONAL TRANSACTIONS l
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under |
military grants) . _. ... ___ mil. $_.1 138,303 | 147,600 '163,265 | 37,668 | 36,907 | 35,719 | 36,780 | 38,195 | 38,591 | 40,237 | 42,196 | 42,243 | 43,074 | 44,951
Merchandise, adjusted, excl. military______ do._..| 98,306 | 107,088 ‘114,694 | 26,601 | 27,018 | 25,851 | 26,562 | 27,657 | 27,000 | 28,380 | 29,603 | 29, 711 | 29,458 | 30, 590
Transfers under U.S8. military agency sales con- 1 | - -
ACtS. L. mil. §. 2,952 1 3,919 | 5,213 850 924 874 957 | 1,164 | 1,005 | 1,189 1,472 | 1,457 | 1,845 ] 1,714
Receipts of income on U.8. assets abroad.. do_“, | 19,763 | 17,330 21,369} 5,584 | 4,283 | 4,306 | 4,403 | 4,338 1 5208 | 5,167 | 5483 5,421 6,133 | 6,660
Other serviees. _ ... _.o_.____. do....| 17,281 | 19,263 \ 21,990 | 4,633 ) 4,682 | 4,688 | 4,858 | 5036 | 5198 | 5,501 | 5638 | 5,654 ) 5638 : 5987
| !
TImports of goods and serviees_ .. ____._______ do,”,f—l'%ﬁ 143 '~131,436 '-159,668|-36,713 |-34,199 :~30,688 -32,645 '-33,906 |-37,039 |-38.732 |-41,321 |-42,580 |--46.069 |—48,340
Merchandise, adjusted, exel. military _ . . —103 673 —98,043 ~—124.014]-27,996 |-25563 |~22,566 |-24,483 —25,431 |-28,343 |~20,905 32,411 |-33,305 [-36,561 |~38,347
Direct defense expenditures. ... .. __. ' 5035 | —4,795 |—4,847 |—1,319 {—1,317 |~1,185 [—1,006 |~1,198 | —1,160 {1,228 |—1,237 |—1,222 |—1,329 | —1,403
Payments of income on forelgn assets in_the | J
U mil. $._1—11,019 '—11,376 '—11.561 [—3,029 {3,052 |{~2,799 |~2,784 |—2,741 | 2,861 |~2,887 }-2,816 |~2,997 | —2,881 |-3,156
Other services. ... ___ ... ____._.._.._...__. do._..|~16,416 —17,221 19,247 |—4,369 |—4,267 |~4,138 |—4,282 —4,536 {—4,675 (4,662 |—4,857 |—5,056 | —5,298 | -5, 434
Unilateral transfers (excl. military grants), net ]
mil. §..| —7,188 | ~4,612 |—5,023 |—1,098 }—1,195 |—1,110 (—1,070 :—1,238 |—1,020 {~1,015 {—1,936 |—1,045 |—1,163 | 1,215
U.S. Government grants (excl. military)...do_._.| —5,475 | —2,803 —3,146 660 2753 | —718 | —617 | —805| -—54d —556 (—1,475 | =572 —837 ~723
Other. ... . . .. ... do___.| —1,714 | =1,719 {—1 878 | —438 | ~442 ] —302 | —453 ! —433| —485 | —459 | —461 | ~473| -526 | —492
U.S. assets abroad, net____________________._. do....|—27,029 |—31,548 '—42,059 |-10,023 | —8,749 |—7,881 |-3,081 —11,836 |~10,751 |—9,779 |—8,409 |-14.022 331 ~10,283
U.8. official reserve, net do.._.| —1,43¢, —607 ‘-2, "530 3 —325 —29 | —342 89 ~773 |~1,578 | —407 228 —388 6
T.S. Gov’t, other than official reserve, net...do. ... 365 , —3,463 —4,213 | —937| —~874 | -—867 | ~745| 977 | —723 | —944 {—1,405 |—1,142 | 909 i 825
U8, privafe, net ol 1 —25,060 '—27. 478 —36,216 |~0, 223 [—7,550 |~6,985 [—1,904 —10,948 |—0, 254 (7,257 [—6,597 13,108 | 1,627 | 9,464
Direct investments abroad. .. ________._. do....| —1,368 | —6,264 . ~—4,596 |—2,080 [—2,193 |-2,202 527 |—2,306 |~2,427 | —142 [~1,205 —802 | <404 | 1,998
Foreign assets in the U.S., net__._.__ 33,612 | 14,336 | 34,520 9,162 | 2,443 | 3,663 | 2,416 | 5814} 6,85 | 7,385 | 8201 | 12,079 | 2,510 | 13,781
Foreign official, net - 10, 981 6,960 . 17,945 ] 4,256 | 3,452 | 2,279 [—1,603 | 2,832 | 3,847 | 4,051 3,07 | 6,977) 5719 7,908
Other foreign, net._...... Jl 22,681 7,876 1 16,575 {1 4,906 |-1, 1,384 | 4,019 ; 2,982 , 3,333 ) 5131 | 5,102]-3,209| 5,873
Direct investment the U.8__ ... do.._| 3695 1,414 | 2,176 759 93 526 | —~342 | 1,137 709 504 561 403 537 568
Allocation of special drawing rights. - __.do_ .o oo ol e e e b oo e
Statistical discrepancy__ ... _________. do__. .| ~1,555 5,660 | 9,866 1 1,004 | 4,793 297 |~2,400 | 2,971 { 3,872 | 1,905 1,268 | 3,325{ 1,317 | 1,106
Memoranda:
Balance on merchandise trade . 5,367 1 9,045 [—9,320 [—1,395 ) 1,455 | 3,285 | 2,079 | 2,226 [—1,343 {1,575 [—2,808 |—3,594 {—7,103 | —7,757 | ~7,500
Balance on goods and services _do... ,160 116,164 | 3,596 955 ] 2,708 | 5,031 | 4,135 | 4,289 | 1,552 | 1,505 875 | —337|—2,995 | —3,389 | —2,950
Balance on goods, services, and remittances. .do. - 447 | 14,444} 1,719 5171 2,266 | 4,639 | 3,682 | 3,856 | 1,067 | 1,046 414 | —810 {—3,521 | 3,881 ——3 517
Balance on current account __..._......__... do....| —~5028 | 11,552 |—1,427) ~143] 1,513 | 3,921 | 3,065 | 3,051 523 490 |—1,061 |—1,382 | ~4, 158 | —4, 604 | —4, 302
! j
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Dec. Jan. Feb. | Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. | Dec.»
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME BY SOURCE?t
Seasonally adjusted, at annual rates:t .
Total persenal incame._____.___.__.__._.__ bil.§..| 1,253.4 | 1,382.7 | 1,432.1 | 1,450.2 | 1,454.3 | 1,477.0 | 1,409.1 { 1,510.1 | 1,517.3 | 1,524.3 | 1,589.2 | 1,549.0 | 1,561.3 |-1,583.8 1,509.6 |1,617.9
Wage and salary disburserrents, total____do._..| 805.7 801.8 | 923.9| 931.7| 937.3| 951.7 | 96491 074.1 | 982.0 | 986.5| 992.9 | 997.9 | 1,006.0 |-1,022.1 71,027.8 11,0314
Commodity-producing industries, total do....| 275.0 308.5 | 318.5 | 321.1| 320.5 | 328.7 | 337.6 | 341.7 | 345.3 | 349.1 350.6 | 845.5 | 352.9 | 73581 v361.0 | 360.0
Manufacturing. . ___. 211.0 238.2 | 245.8 | 248.2| 250.3 | 255.3 | 260.7 | 262.8 | 266.2 | 268.7 | 260.8 | 269.2 | 2711 |r275.3 |r277.5 | 279.8
Distributive industries. 195. 4 217.1{ 226.1| 228.9 ] 231.4 | 235.5 | 236.8 | 239.6 ( 241.1 | 240.9 | 242,8 | 244.5| 246.0 [r240.4 17 250.4 | 252.4
Serviee industries_._..___..__..__.____. do___ 150.9 | 170.0| 186.6 | 188.4] 191.4 | 1927 | 104.9 | 196.4 | 198.3 { 198.4 | 200.4 | 203.2 | 204.9 {r208.8 {7200.3 | 2111
Govt. and govt. enterprises 175. 4 187.2 | 1927 | 193.3| 194.0{ 194.8 | 195.6 | 196.4 | 197.2 | 198.1| 199.1| 200.7 | 202.1| 205.8 j 207.1 | 207.9
Other labor income_._______.__..________ 64.9 75.9 80.0 | 8L.0{ 821 83.2| 8.4 8.5| 8.7 | 8.9 89.1 90.3 | 9L5| 928, 940 9.3
Proprietors’ income: A :
AN ... 23.2 18,6 16,4 18.1 19.6 21,01 217 20.9 19.8 18.4 16.5 15,1 14.9 | r17.2 | r20.6 | 28.5
Nonfarm....___..___.__. 62.8 69.4] 721| 73.2] 725 744 76.0| 76.9] 77.2| 7.6 79.2| 80.2| 80.8) r8L.5) r821{ 825
Rental income of persons, with capital cen-
sumption adjustment . ______________ bil. $._ 22.3 23.3 24.1 24.4 24,4 24,6 2.6 24.3 24,8 25.6 24.7 25,7 26,0 26.2 26.4 26.6
Dividends. __ ... s ..do.__ 32.4 35.8 37.2 41,2 37.9| 385 39.0 39.3 39,6 4.9 42.0] 42.4 42.6 | 42.7 42.9 45.2
Personal interest income. 115.6 130.3 136. 4 137.6 139.0 140.3 141.8 143.5 145,2 147. 4 149.1 150.4 | 151,5 | 153.1 [71556.5 158.2
Transfer payments .. _._.__.__..._______ 176.8 | 192.8| 198.4 | 200.0| 200.5 | 203.0 206.9 | 206.0 | 202.9 [ 200.0 | 207.2{ 208.6 ! 210.2 | 210.9 |r213.1 | 213.4
Lesspersonalqomnlmnonsrorsomalmsurancemn$ 50.4 55.2| 86.7 57.0 | 59.0 59. 6 60.2 60,6 60,9 61.0 | 615 61.6 62,0) 62.6 ] r62.9 63.1
Total nonfarm income. . ... ... do....| 1,218.8 | 1,351.3 |1,402.1 [1,418.5 [1,421.1 |1,442.4 |1,463.7 [1,475.3 [1,483.5 | 1,491.6 | 1,508.3 |.1,519.5 | 1,531.8 71,5519 |r1,564.1 (1,574.3
FARM INCOME AND MARKETING?
Cash receipts from farming, including Government
payments, totaly...._________________ . mil. 88,884 | 95,060 | 10,003 | 8,751 | 8,170 | 6,742 | 6,970 | 6,557 | 6,866 | 7,224 | 7,385 | 7,673 8,034 | 8,600 | ... i aeoo--
88,077 | 94,326 | 9,990 | 8,608 8,067 | 6,632 | 6,847 | 6,486 | 6,828 | 7,192 | 7,854 | 7,625 | 7,946 710,480
45,053 | 47,927 | 6,166 | 4,787 | 4,452 | 2,987 | 2,807 | 2,694 | 2,824 | 3,304 { 3,570 | 3,664 | 3,938 | 5,608
43,024 | 46,329 | 3833 | 3.821| 3,615 | 3,645 | 3,950 | 3,702 | 4,004 | 3,888 | 3,784 3,961 | 4,008 [74, 440
Dalry Produats, uete total 9,000 | 11,2251 ‘901 | 939| '9s3| 's79| os2| Too6 | Lo42| 1,021 | 1,006 | 1,995| 972 | r977
Meat animals.. 25,818 | 27,1881 2,201 | 2,223| 2,063 | 2,181 | 2,309 | 2,161 | 2,326 | 2,201 ] 2,096 | 2,278 | 2,359 | 72,810
Poultry and eggs. 6,791 7,192 601 604 565 54 620 583 582 614 633 642 6 ’
Indexes of cash receipis from marketings and CCC
loans, unadjusted :t
ANl commaodities. - ... 206 220 280 241 226 186 192 184 191 202 206 214 223 282
TOPS. oo 244 260 401 312 200 194 189 175 184 215 232 239 256 365
Livestock and produets. . 176 190 189 188 178 179 194 187 197 191 186 195 197 219
Indexes of volume of farm marketings, unad] usted:}
All commodities 967 =100_ . 113 121 162 135 123 102 103 97 100 111 117 120 128 167
Crops ... do.... 124 134 221 166 146 96 88 81 82 111 134 141 148 222
Livestock and products do._.. 1106 111 121 114 107 106 114 109 13 112 106 112 113 128

r Revised. » Preliminary.
tory valuation and capital consumption adjustments.

tSee corresponding note on p. S-1.
1Series revised beginning 1973;
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Research Service.

revisions for periods prior to May 1976 are available from the U.S. Dept. of Agr., Economic
¢ Includes data for items not shown separately.



S-4 SURVEY OF CURRENT BUSINESS January 1978
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. Dec. Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. | Nov.» | Dec.t
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTIONS
Federal Reserve Board Inder of Quantity Output
Not Seasonally Adjusted
Totalindex ... _____________...__. 1967=100._ 117.8 129.8 132.1 128.3 128.8 133.6 135.7 | 136.2 137.2 141.5 134.1 138.2 142.4 | 142.9 139.9 134.9
By market groupings:
Products, total._________________.__________ do.... 119.3 129.3 | 181.9 | 127.1 128.4 132.9 | 134.3 135.0 | 135.9 141.5 135.0 [ 139.5( 145.1 [r144.1 140.0 133.5
Final produets. ... ... do__.. 118.2 127.2 1 129.7 | 125.1 127.2 1317 132.6 133.1 133.5 139.4 132.5 136.4 {r142.9 |+ 141.9 137.5 ] 1312
Consumergoods_._____._._______..____ do.._. 124.0 136.2 138.2 131.0 | 135.0 | 140.1 141.9 141. 8 142.0 149.2 140.0 | 145.9 [r152.9 [+ 152.5 145.6 136.2
Durable consumer goods_____________ do._.. 121. 4 141.4 | 147,10 137.1 | 142.2| 150.8 | 156.7 | 155.6 | 156,8 | 164.2 | 142.3 | 140.0 {r158.8 {r168.3 | 158.1 | 144.3
Nondurable consumer goods..._..... do__.. 125.1 124.1 134.7 128.6 132.1 135.8 136. 0 136.3 | 136.1 143.3 139.1 148.2 | r150.5 | r 146. 3 140.6 133.0
Equipment ... .. ... ... ._........ d 110.2 114.6 | 117,01 116.8| 116.5| 1200 119.8 | 121.1 [ 1219 | 126.0 | 122.1| 123.5| 129.2 | 127.4 | 126.4 | 124.2
Intermediate products. . 123.1 137.2 | 140.1 | 134.3] 133.2 | 137.4 | 140.4 | 142.5 | 144.7 | 149.2 | 1445 150.9 [7153.2 {r152.2 | 149.0 | 142.3
Materials_ .. ... ... 115.5 130.6 | 132.4 ] 130.1 129.3 | 1345 1317 137.7 134, 2 141.4 132.6 136.3 | 138.0 | 140.8 139.7 137.0
By industry groupings:
Mining and utilities_..__.__________________ do.... 128.5 131.6 { 132.2 | 136.5| 140.1 138.1 125.0 | 132.4{ 132.6 136.9 140.6 ; 138.8 [r137.3 [ r133.5 134.2 135.3
Manufacturing. ... 116.3 120.5 | 1320 127.1| 127.2 | 1328 | 1357 ! 136.4 | 137.8 | 141.9 ] 133.2 | 138.2 {r142.8 {7 144.0 | 140.3 | 134.5
Nondurable manufactures. . . 126. 4 140.9 | 143,3 | 136.0] 137.0 | 143.2 146.0 | 146.3 147.8 152.8 144.1 154.1 | 7156.2 | 155.9 151.0 | 142.9
Durable manufactures_ ... ... ....._.... 109. 3 1217 | 124.2 120.8 120.5 | 125.7 | 128.5 129.7 130.8 134.3 125.6 | 127.2 133.7 |7 135.7 132.8 128.8
Seasonally Adjusted
Totalindex ... . ... 1967=100_. 117.8 129.8 131.5 | 133.0) 132.3 133.2 135.3 136.1 137.0 137.8 138.7 138.1 {7138.5 {r138.8 | 139.3 139.6
By market groupings:
Products, total 119.3 120.3 { 131.3 | 133.4 133.1 133.6 | 135.1 135.8 136.5 137.3 138.7 | 138.4 | 138.8 | 138.9 139.3 140. 0
Final products._. R 118.2 127.2 | 120.3 131,5{ 130.8 131.6 | 133.3 134.1 134.7 135. 4 136.8 | 136.3 136.8 {7 136.6 137.0 | 137.6
Consumer goodS. - __.__.._________.._ 124.0 136.,2 | 138.4 141. 3 139.9 140, 5 142, 9 1429 143.1 143.8 145.4 | 144.7 144.9 |7 145.2 145.7 146.2
Durable consumer goods 121.4 141.4 143,7 1 150.5 145.4 146.1 152.4 151, 5 152.2 155.8 158.0 | 154.7 | 155.6 | r157.2 155.6 155.9
Automotive produets_.___.____ 125.8 154.8 ] 161.6 | 178.8 164.2 1617 178.3 | 173.9 172.8 179.8 | 184.8 1 177.2 |r177.0 {r 180.1 173.7 173.5
Autos and utility vehicles. ... 113.7 149.8 154.0 | 176.9 155.8 152.7 176.1 171.2 167. 4 177.4 184.1 173.1 [7172.6 | 7176.7 167.7 166. 7
Autos .. ... - 101.1 132.0 | 138.4 156.3 | 136.9 132.8 155. 8 150.6 | 148.5 156.8 161.4 150.9 151.6 154. 3 147.5 143.6
Auto parts and allied goods...... 156. 6 167.6 | 180.5 | 183.4 185.6 184.3 | 184.1 181.3 186.6 185.8 186.6 187.3 |7 188.1 |+ 189.0 189.2 191.0
Homegoods_._ ... ...... do.... 118.8 133.9 133.7 134.5 134.8 | 137.3 | 137.9 | 138.8 | 140.6 | 142.3 142.9 142.1 {7 143.6 {r144.4 | 145.3 146.2
Appliances, air cond., and TV___.do___. 98.0 114.6 | 1149 110.3 ] 113.4 118.5 124.1 126,4 | 131.0 ] 133.1 130.1 129. 6 129.4 | 7 129.8 133.1 133.0
Carpeting and furniture._._._____ do_... 126.8 144.1 143.6 | 144.7 | 143.7 146.0 | 144.6 | 1450 | 147.3 | 151.2 154.1 154.8 159.0 {7 160.0 | 138.9 | .. ___
Nondurable consumer goods 125.1 134.1 | 136.2 137.6 ) 137.7{ 138.3 | 139.1 | 139.4 | 139.5| 139.1 | 140.3 | 140.6 |- 140.7 | 140.5 | 141.6 | 142.2
Clothing. ... .. ... ... 111.6 124.0 § 123.1 | 124.1| 123.7 | 123.6 | 1239 124.4 | 1255 1257 | 124.1| 126.4 [r1283 | 128.9 ...l _......
Consumer staples. -.._...._._...__.. do 128.8 136.9 | 139.8 | 141.3{ 1417 | 142,21 143.3 | 143.6 { 143.4 | 1429 | 144.8 | 144.6 ir144.1 | 143.8 | 145.0 | 145.5
Consumer foods and tobacco.____ do___. 122.8 130.7 132.4 | 13L8 131.5 133.3 136.0 | 126.1 135.0 135. 4 137.1 137.9 | r137.1 | r136.2 137.0 A
Nonfood staples............._.._. do.... 135.8 1441 148.2 | 152,31 153.4 ) 152.6 151.8 | 152,57 153.2 | 15L7 153.8 152.4 17 152.4 | 71527 154. 4 154.7
Equipment. . .. ... ... ... .. do.._.! 110.2} 1146 116.8) 118.0] 118.4 | 119.2 | 120.0] 1221 ) 123.2 ] 1241 | 124.8 | 1249 | 1256 {71249 125.3 | 126.0
Business equipment...._._. T do._.| 1282 136.3] 140.1] 42.3]| 142.3| 143.5| 144.8 | 147.1 1 1489 150.1 | 15L.2 | 1511 [r152.1|7152.3 | 152.7 | 153.3
Industrial equipment @ do__.. 121.2 128.0 | 1311 132.3] 131.3 | 133.2 | 134.4 | 136.3 | 138.4 140.0 140.7 140.4 141.4 | r141.6 | 142.2 143.1
Building and mining equipment_do_... 168.3 177.7 | 181.5 | 183.7 187. 4 192, 9 197.9 | 200.5 | 205.3 | 208.1| 210.6 | 203.9 | 204.5 |7 204.9 | 203.5 | 204.8
Manufacturing equipment._______ do.... 99.9 106.5 | 109.9 { 110.8 | 107.8 | 108.5 109.0 | 112.0 | 112.8 115.0 | 114.3 115. 3 117.6 | r 118.8 119.3 120.1
Commercial, transit, farm eq. ¢...do_._. 136.3 145.8 | 150.6 | 1£4.1 155.0 | 155.3 156, 9 159.5 | 16L.2 161.9 163.3 163.4 | r 164.4 164.6 164.7 165.2
Commercial equipment_..__..__. do.... 157.8 173.5 | 179.6 | 184.3 185.2 185.6 186. 1 189.7 191.1 191.4 191.7 193.0 { 193.7 [r194.9 196.1 197.2
Transit equipment_...___.______. do....] 1019 104.1 | 107.8 ] 1080 108.4 | 108.7 | 113.0| 1152 ] 116.5| 1185 | 121.5| 120.9 [r125.1 [r121.4 | 119.2 | 119.0
Defense and space equipment. ... do.... 80.0 78.4 77.6 77.2 78.0 78.5 78.5 79.9 80.0 80.3 80.4 80.8 80.9 | *78.9 79.2 79.9
Intermediate produets.._....___...__ _.do....| 1231 137.2 | 130.0] 140.5] 142.2 | 1416 | 141.8 | 142.3 | 143.5 [ 144.7 | 146.3 | 146.1 {7 146.5 |r147.0 | 147.9 1 149.2
Construction suppli 116.3 132.6 1358 135.5 136.2 135.6 | 136.4 137.2 | 138.7 139.9 141, 2 141.7 |*143.2 {r 144. 4 146.0 147.1
Business supplies. . 129.8 141, 141.9 | 145.3 1 148.0 ] 147.6 | 147.3 | 147.5 | 148.4 | 149.6 | 151.3 | 150.6 {*149.7 |~ 149.7 | 149.8 |..___.__.
Materials. .. ... 115.5 130.6 | 1310 1320 131 132.7| 1355} 136.5| 137.8 | 138.7 | 1389 | 137.6 (r137.9 |r138.8] 139.2 | 139.1
Durable goods materials Q__...___. 109.1 126.8 | 128.2 | 128.7 127.4 | 128, 4 131.9 | 133.8 135.2 136.4 136.8 1 135.4 135.7 {r 137.0 137.3 | 138.3
Durable consumer parts._.._..___ 97.7 121.6 | 126.2| 126.3] 121.8 | 124.1| 126.8 | 129.4 | 1320 | 1345 | 137.2 | 135.2 |*135.8 [r136.0 | 136.7 | 137.7
Equipment parts_.___._________. 118,9 133.9 1 137.2 ) 138.8) 1351 | 137.31 1:7.8 | 140.7| 1417 14301 14501 145.6 | 146.8 | 147.2| 147.9 | 149.0
Nondurable goods materials @ ... 126.6 346.3 | 147.3 | 145.8 | 144.8 | 150.4 ) 153.3 | 153.7{ 155.4 1 15&7 | 15411 1551 |7153.9 {71547 | 135.7 1 136.7
Textile, paper, and chemical __ ... 129.0 111 154 150.3 ] 140.3 ] 1539 158.4 1 159.0 | 160.7 | 160.1 | 158.9 | 159.6 ["159.0 17 150.9 [ 160.0 | 160.9
Energy materials....._._._......._.. ... 117.2 120.2 | 1219 123.4| 123.3| 1208 121.8 | 1213 122.3| 124.3| 1252 121.4 |[*123.5| 123.9 | 123.3 [........
By industry groupings:
Mining and utilities..__......__.._____..__. 128.5 ] 131.6 ) 153.8 | 135.43 137.0| 137.1| 136.6| 1357 | 137.1} 138.8
Mining. . 112, 8 114.2 | 115.2| 1154 112.8) 116.3| 120.6 | 119.2 | 119.5 | 122.8
Metal mining 115.8 | 122.8{ 124.5| 1268 130.6 | 128.5] 133,8 | 126.1 | 120.5| 12L3
113.4 117.2 122,1 120.6 95.3 | 100.8 | 124.1 118.4 | 122.4 133. 4
0il and gas extraction 9 ___.___..___.__ 113.3 | 12 112.3 | 112,81 112.0( 1158 | 1i7.5| 117.5 | 118.3 | 1213
Crude oil.._. 94,9 92.2 91,2 9L 5 89.7 91.3 90,7 910 89.3 93.9
Natural gas.__ 111.0 109.5 | 108.3 | 111.3 109.5 112.8 112.0 | 110,1 113.1 114.0
Stone and earth minerals 107.0 118.3 120.8 | 118.0] 12L.6 124, 9 126.1 124.0 123.0 122.5
Utilitles ... 146.0 | 15L.0 ) 154.6 | 157.9| 163.8 | 160.3 | 154.8 | 154.0 | 156.7 | 156.8
Electric. ... ... . ... 160.8 167.6 | 1718 { 176,14 183.6 | 179.% | o aifeeiaaes
Manufacturing...._.._....__ 116.3 120.5 1 1314 | 132.5] 1316 | 132.6 | 1951 | 1358 | 137.1) 137.8
Nondurable manufactures.. 126.4 140.9 | 143.0 | 143.3 | 143.4 | 1453 | 147.0 | 147.0 | 148.5 | 148.4
Foods @ ... ___._._. 123.4 132.3 ] 134.3 1 132.9] 134.2 ] 136.4 | 138,7 | 1380} 138.3 | 136.9
Mqat products. 102. 6 111.2 | 1159 | 1120} 109.8 117.6 118.7 | 114.4 111.3 114.5
Dairy products. 100. 3 113.8 | 116.3 | 1159 1157 | 116.1 | 116.5 ] 116.8 | 116.6 | 1155
Beverages... ... .___...........__ 145.8 156.7 | 156.2 | 155.4 | 161.1 | 1611 | 168.3 | 169.8 | 172.7 | 166.2
Tobacco produets....___....___._____.. 111.8 1179 | 19.6 | 119.2] 1148 1168 | 1043 | 1121} 1052 119.2 | 1145| 117.0] 113.5}| U3.5
Textile mill produets... 1223 | 136.4 ] 133.3 | 123.7| 132.2| 1323 | 134.4 | 134.6 | 136.0 | 1354 137.2 ] 136.6 [r140.7 |7 143.2
Apparel products._.___ 107.6 122.2 122.7 1249 123.0 | 124.4 | 122.2 121, 4 123.5 122.1 121.1 124.1 127.7 129.2
Paper and produets.._..............__. 116.3 133.0 | 132.5 | 131.4| 130.6 | 136.5| 135.5 | 136.3 | 139.5 | 139.3 [ 130.2 | 140.3 [r139.1 |7 137.7
Printing and publishing.._._._._..____. 113.4 120.6 | 110.7 | 123.0] 124.7 | 1224 | 124.8 | 123.4 | 124.4| 124.1] 1249 | 1250 {r124.2 |r124.8 | 124.7| 126.5
Chemjcals and produets.. 147.2 169.3 | 173.7 173.1 172.2 | 1749 180.0 180,6 | 182.8 183.5 182.6 182.6 1r181.3 | 180.8 183.0 [.oocnun
Basic chemicals 135. 9 158. 6 161, 2 158.4 155.6 161.8 | 167.7 169.3 168.7 170.2 166, 7 168.7 | r 164.3 |7 163.5 164.0 ..o
Petroleum produets. ... ..._._.._.____ do.._| 1241 1331 | 158 1389 130.7] 14592 1433 143.4| 1424 | 1400 140.4 | 130.9 | 141.9 |r141.2 | 1415 | 142.0
Rubber and plastics products. 01667 | 200.2) 2155 | 216.9] 218.9| 220.3 | 225.6 | 226.0 | 232.4 | 285.2 | 285.2 | 237.4|r230.5 |v287.2) 240.0 ...
Leather and produets_..__.__.. ..do.... 76.5 80,9 75.8 74.2 74.8 75.0 73.8 74.7 76.2 74.1 74.1 74.5 74.0 | r76.8 76.8 |.coannn-

* Revised. » Preliminary. 1 Estimated.

tion.
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January 1978 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov.» | Dec.!
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION {—Continued
Federal Reserve Board Inder of Quantity
Output—Continued
Seasonally Adjusted—Continued
By industry groupings—Continued
Manufacturing—Continued
Durable manufactures..._......_._._ 1967=100__| 109.3 12,7 1 123.4 | 125.0 | 123.4 ] 124.01 126.8 | 128.0| 129.3 } 130.5 | 13L.6 | 13L3 [r13L7 (71323 | 1322 [ 133.0
Ordnance, pvt. and govt.. ...do____ 76.6 72.7 71.6 71.3 72.6 | 72.6 | 72.8| 74.6 74.4 74.1 750 | 7551 751 r74.0 73.7 4.7
Lumber and products.. . —...do.___{ 107.6 125,10 ) 12051 128.1 | 1327 | 122.2 | 1321 | 130.6 | 133.0 | 132.4 | 132.9| 13L.8 |7137.1 |7136.2 | 137.4 |___.____
TLumber. .. do_.__ 93.9 105.8 108.5 96.9 | 113.9 | 109.9 | 109.0 | 109.2 | 112.5 | 1049 | N2.4 | 107.2 | 1112 | 5.7 | |.__.._..
Furniture and fixtures. .. .._...._......do___. 118.2 132.7 | 133.7 | 185.7 | 135.1 137.1 135.1 | 1354 | 137.5 | 139.9 | 143.0 | 142,9| 145.6 |7 146.5
Clay, glass, and stone products. 7.8 137.1 [ 143.2 | 1428 | 137.1 | 13%.0 ( 143.7 | 1450 | 145.0 | 147.7 | 148.0 | 1488 | 145.5 |r147.3
Primary metals. __..._.._._ 96.4 | 108.9 | 104.6 | 101.5 | 100.8 { 100.2 | 108.3 | 112.2( 117.1 | 147 114.4| 1125 ]| 1090 71137
Ironand steel_______ 95.8 | 1049 | 100.3 | 93.4 89.7 91.3 | 97.9 | 103.9{ 1110 | 109.2| 110.9 | 110.6 | 1046 |r108.1
Basic iron and steel. 92.9 | 100.7 95.7 90.1 84.6 | 8.7 95.4| 97.8| 1040 106.5] 10L.0| 1028 | 1013} r99.1
Steel mill products. - R 99.51 1089 100.7 | 94.9 88.7 oL.4{ 982 106.8 | 116.7 | 110.4 | 116.3 | 114.1| 102.2{ 110.4
Nonferrousmetals. . ... ______________ 97.5 115.9 | 112.4§ 116.1 | 121.7 ! 116.4 | 126.8 | 126.8 | 127.9 1240 118.0| 114.5| 117.0 |[r123.7
Fabricated metal produets. . ....______ 109.9 123.3 | 1267} 128.1 | 125.7 ) 125.8 | 127.5 | 127.6 | 128.2 | 130.8 | 1320} 134.0 {7133.6 | r134.4
Nonelectrical machinery R 125.1 135.0 | 137.5 | 141.5 ] 139.9 | 139.8 | 139.8 | 142.9 | 142.6 | 144.0 | 1457 | 145.2 | 147.4 | r148.2
Electrical machinery. .- 116.5 131.6 | 1357} 135.1 | 134.0| 137.6 | 137.6 | 139.6 | 141.8 | 142.6 | 143.6 | 143.9 |"144.6 |r144.2
Transportation equipment.._._._______ 97.4 110.6 | n2.7 | 1174 1135 | 13.4 | 1205 | 119.8 | 120.3 | 123.7 | 125.6 | 124.3 | 1255 |r124.1
Motor vehicles and parts... 111 140.7 | 145.5 | 155.0 | 145.5 | 145.4 ) 161.2 | 158.1 | 157.7 | 163.2 ] 166.2 | 164.4 | 165.6 [r167.9
Aecrospace and misc, trans. eq.__._____do._.. 84.5 82.2 81.7 81.9 83.4 83.3 82.3 83.8 85.2 86.5 87.3 86.5 7.7 | r82.8
Instruments. - oo o.oooioiiiieo. do.__.| 132.3 148.2 | 150.3 | 155.8 { 153.7 | 157.0 | 156.9 | 157.8 | 157.4 | 158.2 | 159.0 ; 158.3 | 160.3 | r161.8
BUSINESS SALES §
Mfg. and trade sales (unadj.), total f®A. - _mil. $._{2,162,751 {2,401,414 {205,014 (216,551 {191,565 (203,279 {227, 787 (223,233 {224,288 (232,457 (213,326 226,193 | 229,609 1232, 504 1931 033 |-----.--
Mfg. and trade sales (seas. adj.), total t®A ..do._._{2,162,751 |2,401,414 |203,731 (212,095 {209,950 (215,281 |221,003 |221, 167 {221,327 (222,240 (221,235 {223,604 | 224,242 {226,536 {229, 903 |-- ------
Manufacturing, total 1. 21,046,710(21,178,013) 99,919 | 104,475 | 103,560 | 106,133 | 111,241 | 109,640 | 109,458 | 110,680 | 109,208 | 111,376 | 111,921 7113,119 !133, 205
Durable goods industries.. 526,950 | 604,706 | 51,238 | 55,205 | 53,341 | 54,703 | 58,819 | 56,764 | 56,717 | 57,570 | 56,820 | 58,087 | 58,608 |r50, 262 | 58 979
Nondurable goods industries®. ... ... 519,760 | 573,409 | 48,681 | 49,180 | 50,228 | 51,430 | 52,392 | 53,876 | 52,741 | 53,110 | 52,388 | 53,284 | 53,313 |*53,857 | 54 316
Retail trade, total..__._..__________ 580,445 | 642,507 | 54,822 | 56,685 | 55,703 | 57,291 | 57,990 | 58,142 | 58,003 | 57,825 | 38,552 | 59,020 | 59,014 ir60,778
Durable goods stores. - 178,887 | 210,530 | 18,008 | 19,038 | 18,860 | 19.382 | 19,863 | 19,833 | 19,516 | 19,436 | 19,505 | 19,984 | 19,763 {20,805
Nondurable goods stores. ..______________ 401,558 | 431,977 | 36,724 | 37,647 | 36,843 | 37,900 | 38,127 | 38,300 | 38,487 | 38,380 | 39,047 | 39,036 | 39,251 |~39,883
Merchant wholesalers, total...__.______.._. 535,506 | 580,804 | 48,990 | 50,035 | 50,678 | 51,857 | 52,672 | 53,385 | 53,86 | 53,735 | 53,495 | 53,208 | 53,307 ir53, 630
Durable goods establishments.__._____.__ 220,094 | 246,732 | 21,151 | 21,642 | 21,785 | 22,625 | 22,621 | 22,941 | 23,275 | 23,419 | 23,620 | 24,300 | 24,150 |24, 997
Nondurable goods establisnments_._____. 315,502 | 334,162 | 27,839 | 29,203 | 28,893 | 29,232 | 30,051 | 30,444 | 30,591 | 20,316 | 29,875 | 28,818 | 29,157 jr28, 642
BUSINESS INVENTORIES §
Mifg. and trade inventories, book value, end of year
or month (unadj.), total A ... mil. §._| 281,100 | 306,412 {310,518 {306,412 309, 471 {313,189 (317,913 {320,078 {320, 660 (321,209 320,596 {321,713 | 326,017 332, 282 1336, 791 |--------
Mfg. and trade inventories, book value, end of year
or month (seas. adj.), total tA__________mil. §._| 281,837 | 306,325 [306,151 (306,325 [309,063 {311,232 |314,875 |317,873 (320,402 322,899 (324,107 |326,849 |"328,928 | 330, 701331, 988 |--.. ----
Manufacturing, totalt.._.__....___________.do.__.| 155,693 | 166,587 | 167,114 | 166,587 | 167,482 | 168,449 169,379 | 170,747 | 172,629 (173,818 | 174,571 | 175,104 | 176,164 176, 829 {177, 101
Durable goods industries. . _.do._._| 100,810 | 105,729 | 106,128 | 105,729 | 106,562 | 107,222 (107,685 | 108,190 | 109,154 {110,421 | 110,978 | 111,452 | 111,787 {112,075 (112, 468
Nondurable goods industries._.______.... do....| 55,382 | 60,858 | 60,986 | 60,858 | 60,920 | 61,227 | 61,604 | 62,557 | 63,475 | 63,307 | 63,503 | 63,652 | 64,377 | 64,754 | 64,633
Retail trade, totalA... 71,031 | 78,431 | 77,988 | 78,431 | 79,458 | 79,721 | 81,196 | 81,825 | 83,025 | 84,134 | 85,326 | 86,650 | 87,208 | 87,462 | 88,465
Durable goods stores. . 31,632 | 35067 | 34,875 | 35,067 [ 35,588 | 35,516 | 36,150 | 36,004 | 36,818 | 37,104 | 38,130 | 38,577 | 38,520 | 38,752 | 39,134
Nondurable goods stor 39,399 | 43,364 | 43,113 | 43,364 | 43,870 | 44,205 | 45,046 | 45,731 | 46,207 | 47,030 | 47,196 | 48,073 | 48,688 | 48,710 | 49,331
Merchant wholesalers, totalA___________... do....{ 5,113 ¢ 61,307 | 61,049 | 61,307 | 62,123 | 63,062 | 64,300 | 65,301 | £4,838 | 64,947 | 64,210 | 65,005 | 66,119 |66, 200 | 66, 422
Durable goods establishments..______.___do.._.| 346051 38177 | 38,205 | 38,177 | 38,819 | 39,264 | 39,527 | 39,809 | 40,224 | 40,876 | 41,404 | 42,396 | 42,896 jr43 014 | 43,122
Nondurable goods establishments_.._____do....{ 20,508 | 23,130 | 22,844 | 23,130 | 23,304 { 23,798 | 21,773 | 25,492 | 24,614 | 24,071 | 22,806 | 22,699 ;| 23,223 1r 23,105 | 23,300
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, totalf@A. ... __ratio_. 1.57 L47) 150] 144 L47| L4535 142| L44| 1.45| L45{ L46| 146 147 1.46 144 oo
Manufacturing, totali@_..._______.________ 1.67| 159} 162} 150 152 1.5 | 158 | 157 | 160 157 L& | 156} 1L
Durable goods industriest. r2.07 1.90 | 2,00 1.96 1.83 1.91 1.92 1.92 1.95 1.92 1.91 1.89 1.
Materials and supplies. . .69 .62 .66 .64 .61 .63 .65 .65 .65 .64 .64 .63 .
Work in process.._...._ .84 77 .81 .80 .74 77 .76 .75 .78 77 .76 .75 7
Finished goods .54 .51 .53 .52 A9 .50 .51 .51 .52 .51 .50 51
Nondurable goods industriest®..________do___. 1.26 1.23 1.25 1.24 1. 21 1.19 1.18 1.18 1.20 1.19 1.21 1.21 1.21 1,20 1,
Materials and supplies_._. -.d .53 .53 .51 .51 .50 .51 .51 .51 .50 .50 .50 .50 .
Work in process._.__._ - .19 .19 .18 .18 .18 .18 .18 .18 .18 .18 .18 .18
Finished goods....... ... _._.______ .53 .52 °.52 .51 .49 .50 .51 .51 .52 .52 .52 .53
Retail trade, totalA. .. ... _______. do.._. 145 1.41 1.42 1.38 1.43 1.39 1. 40 1.41 1,43 1.45 1. 46 147 1.48 1.44 1,
Durable goods stores. . _do.... 2.07 1.89 1.93 1.84 1.89 1.83 1.82 1.82 1.89 1.91 1.95 1.93 1.95 1,87 1
Nondurable goods stores__._._._._._.____ do.._ 1.17 1.17 1.17 1.15 1.19 117 1.18 1.19 1.20 1.23 121 1.23 124 1.22 1.
Merchant wholesalers, totalA______._______ do.__. 1.24 121 1.25 .20 123| 122} 122 122} L2} L21 120} 122] 124| rl23| 1
Durable goods establishments.__._____... do.... 1.88 1.78 1.81 1.76 1.7 1.74 1.75 .74 1.73 175 1.75 174 1.78 | r1.72 1.
Nondurable goods establishments..______ do.._. .80 .79 .82 h .8t .81 .82 .84 .80 .79 .76 .79 .80 r.81 .
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales: ©
Durable goods industries: _
Unadjusted, total.._____.___.____.______ mil. $..| 50,516 | 60,547 | 5,301 | 6,041 | 4,309 | 4,697 | 5677 | 5,491 | 5363 5580 | 4,741 | 4,633 | 5149 1 5,696 | 5,420 |.......
Seasonally adj., total.....___..________.__ S 5 Y T SR 5333 | 55021 4,600 4,870 5312 | 53718 | 5148 5,430 | 5277 | 5089 | 5,206 5,641 | 5374 oomeoon
Shipments (not seas. adj.), totalt@_..________ do..__1,046,710 | 1,178,013} 100,128 | 98,023 | 96,387 | 106,743 | 114,201 | 111,242 | 110,762 | 116,636 | 102,201 109,804 | 116,853(7118,252 |13, 857 |- .. ...
Durable goods industries, total 91...______ do____| 526,950 | 604,514 | 51,345 | 50,798 | 48,858 | 54,715 | 60,550 | 58,171 | 58,405 | 62,349 | 52,379 | 55,768 | 61,415 | 62,694 Ir 59,260 | 1 57,689
Stone, clay, and glass products. T 2on 314 | 30,435 | 2,573 | 2,320 | 2,286 | 2,545 | 2,043 | 2,904 | 2,991 | 3,249 | 2,856 | 3,281 | 3,18y {73,165 ) 2,960 i ...
Primary metals. ._._____ 78,050 | 88,826 | 7,086 | 6,752 1 6,980 | 7,774 | 8,847 | 8,630 | 8661 9,070} 7,483 } 7,091 | 8544 1 8,354 |r8,004 | 17,951
Blast furnaces, steel mills. ... __do....| 40,210 | 45,137 | 3,547 | 3,357 | 3,457 | 3,831 | 4,539 | 4,282 | 4,384 | 4,735 | 3,882 ) 4,154 | 4,350 |74, 197 & 4, 106 |-oa.. -
Nonferrous and other primary met. ... do....| 30,081 | 34,110 | 2,743 | 2,604 | 2,745 | 3,089 | 3,390 | 3,436 1 3,334 | 3,337 | 2,779 2,932 3,216 [r3,137 | 3,032 |......
r Revised. 1 Estimated. below on pp. S-6 and $-7; those for wholesale and retail trade on pp. 8-11 and S-12. tSee

» Preliminary.

3 Advance estimate; total mfrs. shipments for Oct.

components. 1See note marked ‘3’ on p. 8-4.

only manufacturing and trade; business inventoties as shown on p. S-1 cover data for all
types of producers, both farm and nonfarm. Unadjusted data for manufacturing are shown

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

2 Based on data not seasonally adjusted.

1977 do not refleet revisions for selected
§The term “business” here includes

items not shown separately.

corresponding note on p. S-6.

are available from Bureau of the Census, Wash., D.C. 20233.
on p. 8-12 for retail trade and note **‘©’’ on p. 8-11 for wholesale trade.
O See corresponding note on p. 8-4.

@ Unadj. and seas. adj. mfrs. shipments and new orders
(totals and total nondurables) were revised back 10 Dec. 1975; revisions prior to Mar. 1976

ASee notes “Y’" and “1”

Q Includes data for
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SURVEY OF CURRENT BUSINESS

January 1978

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

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS{-—Continued

Shipments (not seas. adj.)t—Continued
Durable goods industriesf—Continued X
Fabricated metal produets..........___. mil. §_.

Machinery, except electrical. _.do._..
Electrical machinery_____._____________.__ do_...
Transportation equipment__..._._.._____ do.._.

Motor vehicles and parts._._...__...._. do. ...
Instruments and related produets____._.. do_._.

Nondurable goods industries, total @ @ .. ... do___.
Food and kindred products__..._..____.. di
Tobacco products.__.___.
Textile mill products

Paper and allied produects.._.....________
Chemical and allied produets.__
Petroleum and coal products.__
Rubber and plasties produets......._.____

Shipments (seas. adj.), totalf®..__._.._._....
By industry group:
Durable goods industries, total @ ___..____
Stone, clay. and glass products_. d
Primarymetals__..._._.________
Blast furnaces, steel mills._____._._._ d
Nonferrous and other primary met___do._

Fabricated metal products____________.
Machinery, except electrical ____________
Electrical machinerv._.____.
Transportation equipment.__
Motor vehicles and parts.._____._____ do
Instruments and related products._.... do_...

Nondurable goods industries. total 9 ®...do.. .
Food and kindred produets.._.._____._ d
Tobacco produets. ...
Textile mill produets._
Paper and allied products._.
Chemicals and allied products.
Petroleum and coal products....
Rubber and plastics products......_...

By market category:t
Home goods and apparel®. -
Consumerstaples. ... ... ._____.___. d
Equipment and defense prod., excl. auto.do_...

Automotive equipment__________________ do__._
Construction materials and supplies....._ do.._.
Other materials and supplies..._.._._.__. do__..
Supplementary series:
Household durables_ ... _....._._.__...._. do._..
Capital poods industries..__.__._________. do._.
Nondefense. ... ... do___.
Defense. - oooomu e do....
Inventories. end of vear or month:t
Book value (unadjusted). totalt. _.._______ do___.
Durable gocds industries. total__.__.__.__ do.._.
Nondurable goods industries, total. ... do-...

Book value (seasonally adiusted), totalt..__do__..
By industry group:

Durable geods industries. total @ .._____ do....
Stone, clay, and glass products._
Primsry metals

Blast furnaces. O....
Nonferrous and other primary met.do.. .

Fabricated metal produets. .___.___ do___.
Machinery. except electrical
Electrical machinery.__. ...
Transportation equipment. . -

Motor vehictes and parts.__...... 0.
Instruments and related products..do.__.

By stage of fabrication:t

Materials and supplies @ ._.._____.. do.__.
Primarvmetals. _.__. ... ... do....
Machinery (elec. and nonelec.)...do____
Transportation equipment..._.__ do....

Work in process@ ... ... ........
Primary metals. .__.___________.. d
Machinery (elec. and nonelec.)._.

Transportation equipment....... d

Finished goods ¢ .do_._.
Primary metals___.._____._.__._. do....
Machinery (elec. and nonelec.). .do.__.
Transportaticn equipment____._. do.._.

Nondurable goods industries. total @ .__.de.___
Food and kindred products. _______ d
Tobhaceo produets._ . .. .___
Textile mill produets.._.__._
Paper and allied products_..__._
Chemicals and allied products. .
Petroleumn and coal produets. .
Rubber and plastics products

By stage of fabrication:t
Materials and supplies
Work in process
Finished goods

r Revised.
shipments for Nov. 1977
Data revised back to Jan. 1958 to reflect
ments and inventory estimates,
to conform to revised 1972 SIC

categories,

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

! Based on data not seasonally adjusted.

(1) updating of benchmarks used in developing ship-
(2) recaleulation of estimated new orders. (3) changes required
nior ; C ories, and {4) use of new seas. adj. factors. A detailed
description of this comprehensive revision and historical data appear in report M3-1.6, “Man-

ot ? Advance estimate; total mirs.
do not reflect revisions for selected components.

t Revised series.

the Jan. 1977 SURVEY.
not shown separately.

1975 1976 1976 1977
Annual Nov. | Dec. Jan. Feb. { Mar. | Apr. May | June | July Aug. | Sept. | Oct. | Nov. | Deec
GENERAL BUSINESS INDICATORS—Continued
68,892 | 79,659 | 6,534 | 6,505} 6,162 | 6,926 | 7,680 | 7,496 | 7,397
98,147 | 109,652 | 8,966 | 9,477 | 8,785 | 9,953 | 10,772 | 10,222 | 10,006
63,716 | 72,039 | 6,407 ,565 | 6,012 { 6,634 | 6,813 | 6,601 | 6,493
113,369 | 136,130 § 12,265 | 11,996 | 11,803 | 13,049 | 14,773 | 13,806 | 14,186
70,581 | 91,115 | 8,687 | 7,925 | 8,362 , 10,360 | 9,681 | 9,711
22,601 | 24,905 | 2,210 | 2,197 | 2,036 | 2,193 | 2,372 | 2,271} 2,295
519,760 | 573,498 | 48,783 | 47,225 | 47,529 | 52,028 | 53,651 | 53,071 | 52,357 | 54,287 | 49,822 | 54,126 | 55,438 |55, 558
171,794 | 176,150 | 15,024 | 14,599 | 14,283 | 15,475 | 15,797 | 15,429 | 15,028 | 15,817 | 14,706 | 15,774 | 16,110 | 16,314
8, 087 650 751 669 671 714 696 723 738 689 749 726 701
37,583 | 3,201 ] 3,007 | 2,949 | 3,270 | 3,659 | 3,543 | 3,571 | 3,725 | 2,988 | 3,640 | 3,833 {3,872
43,463 | 50,227 | 4,140 | 4,011 | 4,174 | 4,492 | 4,647 | 4,683 | 4,570 | 4,822 | 4,220 { 4,675 | 4,587 |r4,574
90,370 | 101,385 | 8,239 | 7,979 | 8,186 | 9,399 { 10,218 | 10,069 | 9,783 | 9,807 | 8,552 | 9,319 | 9,851 |r 9,240
69,602 | 82,640 | 7,153 | 7,496 | 7,749 [ 7,948 | 7,597 | 7,838 | 8,055 | 8131 | 8122 | 8,122 8,117 |r8,334
28,081 | 82,572 | 2,760 | 2,570 | 2,713 | 3,054 | 3,215 3,140 | 3,142 | 3,204 | 2,812 | 3,109 | 3,256 |r3,328
......... 104,475{ 103,569 | 106,133 | 111,241 | 109,640 | 109,458 | 110,680 | 109,208 | 111,376 { 111,921 {r113,119 {113,295 | _._____
55,295 | 53,341 | 54,703 | 58,849 | 56,764 | 56,717 | 57,570 | 56,820 | 58,087 | 58,608 | 59,262 |59, 154 {261,566
2,703 , 644 ,765 1 2,080 | 2,842 | 2,860 { 3,010 | 2, 3,080 | 2,955 {72,882 ] 2,054 |.__.____
7,208 | 7,334 | 7,500 | 8,566 | 8,136 | 8,296 8,281
3,683 | 3,467 | 3,708 | 4,29 4,032 | 4,244
2,910 | 3,020 | 3,019 | 3,387 | 3,251 | 3,169
6,961 | 6,764 | 7,048 1 7,707 | 7,370 | 7,253
9,546 | 9,471 | 9,713 | 9,904 | 10,017 | 10,060
6,688 | 6,625 | 6,594 | 6,655 | 6,602 | 6,555
14,176 | 12,642 | 12,824 | 14,367 | 13,341 | 13,325
10,036 | 8,556 | 8,665 | 10,126 | 9,338 | 9,074 | 9,712 | 9,403 | 9,195 | 0,367 | r9, 374
_________ 2,198 | 2,228 | 2,258 | 2,344 | 2,323 | 2,321 | 2,324 | 2,280 | 2,339 | 2,319 |r2 356
......... 49,180 | 50,228 | 51,430 { 52,392 | 52,876 | 52,741 | 53,110 | 52,388 | 53,280 | 53,313 r53,857
14,603 | 14,920 | 15,277 | 15,451 | 15,778 { 15,261 | 15,822 | 15,513 | 15,768 | 15,383 |r15,804 | 15,924 |_
753 704 703 738 728 709 69 676 708 731 697 729 .
3,302 | 3,269 | 3,346 | 3,503 | 3,593 | 3,558 | 3,464 | 3,423 | 3,537 | 3,589 |r3,607 | 3,704 |-
4,296 | 4,358 | 4,435 | 4,579 | 4,702 | 4,593 | 4,586 | 4,433 | 4,348 } 4,441 |+ 4,453 | 4,474 [_
8,637 | 866l | 9,126 | 9,682 | 9,480 | 9,364 | 9,554 | 9,064 | 9,206 | 9,578 179,297 | 9,673 |-
7,484 | 7,878 | 7,833 | 7,660 | 7,884 | 8,150 | 7,921 | 8,080 | 8,073 ) 8,067 |r8,397 | 8,215 |.
2,815 | 2950 | 3,037 | 3,118 2,995| 3,116 | 3,120 3,010 ; 3,070 | 3,155 [r3,162 | 3,247 |...._._.
183200 [ 193039 | 7,943 | 7,073 | 8,138 | 8,285 | 8,308 ; 8,204 | 8520| 8579 | 8,716 | 8898 | 8994 /79,232 9,146
11210,221 119217.379 1 18,297 | 18,317 | 18,594 | 19,001 | 19,323 ' 19,521 | 19,041 | 19,510 | 19,085 | 19,638 | 19,453 {719,555 | 19,982
1147,173 | 162,383 | 13,815 | 14,663 | 14,297 | 14,387 | 14,736 | 14,735 | 14,935 | 14,736 | 14,830 | 15,244 | 15234 715,731 | 15,497
186,063 | 109,437 | 9,603 | 11,711 | 10,267 | 10,524 | 12,142 | 11,293 | 10,940 | 11,490 { 11,105 | 10,959 | 11,179 11,305 | 11,335
183,956 (1100,342 { 8,505 | 8898 | 8,611 [ 9,233 | 9,795 | 9,483 | 9.431 | 9,665 | 9,480 | 9,085 { 10,149 {710,143 | 10,038
1436,796 | 1495602 | 41,756 | 42,013 | 43,662 | 44,703 | 46,815 | 46,314 | 46,591 X 46,012 | 46,652 | 46,912 747,103 | 47,297
135,430 | 138579 | 3,263 | 3319 | 3,333 | 3,366 | 3,542 3,373 3,422 | 3,631 | 3,507 | 3,688 | 3,754 | 3,850 {3,952
_|1164,374 | 181,624 | 15.450 | 16.446 | 16,217 | 16.391 | 16,815 ' 16,730 | 16,934 | 16,581 | 17,107 | 17,436 | 17, 511 | 17,975 |717,870
1140,651 | 155,317 | 13,206 | 13,931 | 13,570 | 13.776 | 14,204 | 14.234 | 14,856 ; 14,030 | 14,520 | 14,935 | 14,043 | 15,432 715,224 |2
123,725 | 126,307 | 2,244 | 2,515 | 2,647 | 2,615 | 2,611 | 2,496 | 2,578 | 2,551 | 2,578 | 2,501 | 2,568 | 2,543 | 72,646
155,825 | 167,299 166,528 (167,200 [169,300 | 170,396 | 170,818 | 171,886 | 173,087 | 173,022 | 172,902 | 173,730 | 174,161 |7175,392 |176,423
99,853 | 105,516 1105,193 |105.516 107,378 | 108,439 | 108,726 - 109,218 | 109,925 | 110,229 | 110,110 | 110,656 | 110,740 |"110,736 |111, 463
55,972 | 61,783 | 61,335 | 61,783 | 61,922 | 61,957 | 62,002 | 62,668 | 63,162 | 62,793 | 62,792 | 63,074 | 63,421 |764,656 | 64,960
155,693 | 166,587 [167,114 |166,587 {167,482 |168, 449 | 169,379 | 170,747 | 172,629 | 173,818 | 174,571 | 175,104 | 176,164 |"176,789 {177,100 ...
100,310 | 105.729 |106,128 |105,720 [106,562 107,222 | 107,685 : 108,190 | 109,154 | 110,421 | 110,978 | 111,452 | 111,787 {111,904 112, 468
3,848 | 4,194 | 4,130 | 4,104 | 4,248 | 4,234 | 4,142 | 4,193 | 4,258 | 4,251 | 4,321 | 4,314 | 4,348 | 74,415 | 4,564
15,527 | 17,329 | 17,178 | 17,320 | 17,197 | 17,276 | 17,323 | 17,332 | 17,584 | 17,645 | 17,819 | 17,759 | 17,640 {717,784 | 17,602
8,483 | 10,179 | 10,072 | 10,170 | 10,148 | 10,154 | 10,232 | 10,215 | 10,444 | 10,500 | 10,591 | 10,519 | 10,323 710,355 | 10,088
6,113 6,178 | 6,126 | 6,178 | 6,100 | 6,154 | 6,101 | 6,088 | 6,159 | 6,150 [ 6,216 | 6,213 | 6,242 | 76,336 | 6,420
12,931 | 13,173 | 13,183 | 13,173 | 13,344 | 13,249 | 13,265 | 13,332 | 13,306 | 12,472 | 13,682 | 13,763 | 13,807 {713,803 | 13,976 |.....__.
23,479 | 23,087 | 23,845 | 23,987 | 24,981 | 24,253 | 24,417 : 24,476 | 24,566 | 24,871 | 25,018 | 25,148 | 25,242 |r25,457 -
12,883 | 14,112 | 14,009 | 14,112 | 14,054 | 14,317 | 14,647 | 14,741 | 15,088 | 15,343 | 15,250 | 15,379 | 15,488 |r15,472 -
19,048 | 19,121 | 20,046 | 19,121 | 19,245 | 19,512 | 19,428 | 19,594 | 19,785 | 20,370 { 20,377 | 20,555 | 20,537 |20, 126 R
5978 | 6,301 | 6974 | 6,301 | 6,420 | 6,540 | 6,548 | 6,476 [ 6.624 | 7,191 | 7,079} 7,112 | 7,066 |~ 7,083 .
4,290 4,574 | 4,581 | 4,574 | 4,657 | 4,687 | 4,728 | 4,721 | 4,785 | 4,735 | 4,830 | 4,878 | 4,933 | 5,001 .
......... 34,621 [ 35,320 | 34,621 | 35,141 | 35,229 | 35,798 | 35,758 | 36,615 | 37,280 | 87,200 | 37,312 | 37,358 |37,394
......... 8,059 ,864 | 8.059 | 8,044 | 8,174 | 8354 | 8,300 8,267 | 8,287 | 8379 8,274 | 8131 |78 250
_________ 10,794 | 11,013 | 10,794 | 10,876 | 10,842 | 10,985 | 10,865 | 11,003 | 11,148 | 11,237 | 11,227 | 11,571 711,479
--------- 4,586 | 5,264 | 4,58 § 4,800 | 4,845 | 4,815 ] 4,801 | 5,448 ,885 | 5,707 | 6,026 | 6,012 |7 6,001
43,235 | 43,611 | 43,343 | 43,805 | 43,330 | 43,584 | 44,120 | 44,529 | 44,750 |r44,430
5,838 | 5816 | 57431 5651 | 5789 | 5809 | 5892 | 59771 5954 |r5842
16,455 | 16,564 | 16,660 | 17,003 | 17,079 | 17,231 | 17,199 | 17,412 | 17 594 |r17,664
11,972 | 12,206 | 12,188 | 12,364 | 11,758 | 11,692 | 11,936 | 11,826 | 11,738 {*11,383
g | 28,186 | 28,382 | 28,544 | 28,627 | 29,200 | 29,548 | 29,649 | 29,611 | 20,499 {r30,080
......... 3,320 | 3,347 | 3,320 | 3,315 | 3,256 | 3,226 | 3,381 | 3,528 | 3,549 | 3,548 { 3,508 | 3 555 |r 3,692
......... 11,028 110,729 | 11,028 { 11,004 | 11,164 { 11,419 | 11,349 | 11,572 | 11,835 | 11,832 { 11,888 | 11 565 Ir11,786
......... 2,476 | 2,622 | 2,476 | 2,473 { 2,461 | 2,425 , 429 ,520 | 2,793 , 734 | 2,703 | 2,787 | 72,742
55,382 | 60,858 | 60,986 | 60,858 | 60,920 | 61,227 | 61,604 | 62,557 | 63,475 | 63,307 | 63,503 | 63,652 ) 64,377 |v64,885
14,328 | 15,648 | 15,604 | 15,648 | 15,775 | 15,973 | 16,130 | 16,530 | 16,819 | 16,360 | 16,127 | 16,120 |r 16,390 |16, 667
3,205 | 3,508 | 3630 | 3,508 ) 3,471 | 3,518 1 3,484 | 3,549 ] 3,582 | 3,596 | 3,647 | 3,561 | 3712 | 3,646
4.83¢ | 5,233 1 5176 | 5253 | 5,269 | 5360 | 5368 | 5426 | 5473 | 5,473 | 5,464 | 5461 | 5 413 |75 410
4,646 5,200 { 5 299 200 | 5,200 | 5,273 | 5352 | 5439 | 55334 50568 | 5625 | 5649 , 628 | 7 5,675
11,605 | 13,032 | 13,088 | 13,032 . 12,991 | 12,962 | 13,038 | 13,152 | 13,306 | 13,540 | 13,746 | 13,949 |r14,177
5,156 | 5,083 | 51 5,252 | 5,467 | 5,546 | 5654 | 5,686 | 5,846 | 75,855
3,085 | 4,000 | 4,079 | 4,016 | 4,087 | 4,104 | 4,112 | 4,137 | 4,185 [r4,171
25,678 | 25,988 | 26,405 | 26,810 | 27,068 | 26,842 | 26,701 | 26,579 | 26,765 |*26,696
9,067 | 9,141 ,356 | 9,379 | 9,492 | 9,429 | 9,574 , 5 X r 9, 741
26,175 | 26,098 | 25,933 | 26,368 | 26,985 | 27,126 | 27,318 | 27,526 | 27,983 (r28,448

ufacturers’ Shipments, Inventories, and Orders; 1958-1976 (Revised),” available for $2.25
from the Subscribers Services Sectic;n, Bur. of the Census, Wash., D.C, 20233. Data back to
Jan. 1058 for mfg. and trade sales and invent. and inventory-sales ratios appear on p. 22 fi. of

@ See corresponding note on p. S-5. Q Includes data for items



January 1978

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annnal Nov. | Dec. Jan. Feb. | Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. | Deec.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS{—Continued
Inventories, end of year or montht—Continued
Bock value (seasonally adjusted)—Continued
By market category:t
Home goods and apparel._.___ _mil$..] 13,005 | 14,039 | 14,143 | 14,039 | 14,003 | 14,056 | 14,206 | 14,608 | 14,747 | 14,888 | 14,699 | 14,708 | 14,614 |14, 566
Consumer staples.._.__._. . Cdo._.| 21,526 | 23,119 | 23,367 | 23,119 {23,184 | 23,327 | 23,531 | 23,928 | 24,137 | 23,943 | 23,962 | 24,217 | 24,911 |r24,014
Equip. and defense prad., excl. Tdo. ]| 38,420 | 38842 | 38,943 | 38842 139,044 | 30,231 | 39,393 | 39,638 | 39,855 | 40,267 | 40,701 | 40,901 | 41,250 |r41,130
Automotive equipment. _..___.__._.___ do___.} 7.885 8,430 8,003 | 8, 43 8,601 | 8,718 | 8728 | 8,691 | 8777 9,363 | 9,189 | 9,208 { 9,278 | r 9,315
Construction materials and supplies_..do__._| 13,323 | 14,161 | 13,983 | 14,161 | 14,615 | 14,663 | 14,560 | 14,523 | 14,536 | 14,200 | 14,465 | 14,462 | 14,677 (14,861
Other materials and supplies....._._.__ do....| 61,525 | 67,006 | 67,685 | 67,096 | €8,055 | €8,454 | 68,871 | 69,359 | 70,577 | 71,067 | 71,555 | 71,518 | 71,434 (r71, 994
Suypplementary series:
‘Household durables. .. _............__. 6,578 6,923 | 6,996 | 6,023 ]| 6,936 7,17 | 7,275 | 7,407 | 7,494 | 7,565 | 7,487 { 7,559 { 7,517 [r7 488
Capital goods industries 42.341 | 43,104 | 43,124 | 43,104 | 43,311 | 43,737 | 43,002 | 4,335 | 44,671 | 45,206 | 45,391 | 45,641 | 45,807 |45, 730
Nondefense. ......... R 35,772 | 36,527 | 36,277 | 36,527 | 36,702 | 37,112 | 37,475 | 47,733 | 38,034 | 38,332 | 38,455 | 38,715 | 39,043 |r39,134
Defense.. ... oo 6,568 | 6,577 { 6,847 | 6,577 | 6, 6,625 | 6,517 | 36,602 | 6,637 | 6,864 | 6,936 | 6,026 | 6,854 | 6,506
New orders, net (not seas. adj.), total tA_._._do____| 1,027,905} 1,183,468} 100,039 | 99,575 | 98,810 | 107,879 | 114,873 | 113,054 | 111,066 | 117,795| 103,311 | 111,086 | 117,055 |*121,661 [115,429 |.._____.
Durable goods industries, total._._____ Tdo._ .71 505,969 | €08,170 | 51,386 | 52,130 | 51,048 | 55651 | 60,900 | 59,824 | 58,809 | 63,372 | 53,317 | 57,107 | 61,713 | 66,022 [r61,156 (160,574
Nondurable goods industries, total A _| 521,936 | 573,796 | 48,653 | 47,436 | 47,762 | 52,228 | 53,973 | 53,230 | 52,167 | 54,224 | 49,994 | 53,929 | 55,342 |r55,639 | 54,450 |........
New orders, net (seas. adj.), total tA_._____._do... 171,027,005 21,183,468 100,784 | 106,608 | 105,288 | 106,575 | 111,788 | 111,547 | 111,603 | 111,702| 108,508 | 111,404 | 112,441 116,543 {116,008 |._______
By industry group:
Durable goods industries, totalt. _ 505969 | 609,450 | 52,235 | 57,040 | 55,037 | 55,133 | 39,160 | 58,652 | 59,176 | 58,378 | 36,081 | 58,270 | 58,048 | 62,503 161,984 165,373
Primary metals..__.______ 71,792 | 90,046 s 7,252 | 7,687 | 7,974 | 8,647 | 7,904 | 9,079 | 7,959 | 8,311 | 8576 | 8,602 | 8004 | 78,901 |18,772
Blast furnaces, steel mills_ 35,770 | 45846 | 3,650 | 3,808 | 4,054 | 4,068 | 4,304 | 3,906 [ 5,08 | 3,945 | 4,316 | 4,382 | 4,513 | r4 140
Nonferrous and other prim: 28,200 | 34,956 | 3,080 | 2,620 { 3,040 | 3,031 | 3,438 | 3,102 | 3,062 | 3,077 | 38,057 | 3,234 | 3,208 [r3,010
Fabricated metal produets....._.._.___ 66,712 | 79,256 | 6,805 | 7,072 ,924 | 6,960 | 7,832 ) 7,363 | 7,337 | 7,236 | 6,798 | 7,346 | 7,204 | r7 759
Machinery, except electrical 92,795 | 108,236 {9,211 | 9,509 { 10,219 | 9 998 ,991 | 9,791 | 10,143 | 10,572 | 10,130 | 10,897 | 10,823 |r11,162
Electrical machinery_. ... 61,720 { 74,111 {6,433 | 7,127 | 6,871 ) 6,713 | 6, 6,941 | 7,163 | 6,866 | 6,901 | 6,973 | 7,07 |r7,112
Transportation equipment. . ‘ 109,511 | 138,640 | 12,102 | 15487 | 12,630 | 12,614 | 14,564 | 15,128 | 14,178 | 14,725 | 12,667 | 12,417 | 13,145 | 16,141
Aircraft, missiles, and parts..__._.__. 26,316 | 30,009 | 2,882 | 3,924 | 2,311 | 2,329 | 2,887 | 4,252 3,421 | 3,814 | 2,123 | 21 2,682 | r 4,251
Nondurable goods industrics, total A..__ .do____| 521,936 | 574,016 | 48,549 | 49,560 | 50,251 | 51,442 | 52,628 | 52,805 | 52,517 | 53,146 | 52,567 | 53,224 | 53,393 |54,040 | 54,308 ... ...
Industries with unfilled orders@®_......do_...| 113,179 | 127,856 | 11,243 | 11,289 | 11,019 | 11,240 | 11,772 | 11,789 | 11,484 | 11,787 | 11,756 | 11,022 ; 11,055 |r12,038 | 11,971 | ...
Industries without unfilled erdersYA.__do._..| 408,757 | 446,160 | 37,306 | 38,271 ,232 | 40,202 | 40,856 | 41,106 | 41,033 | 41,359 | 40,811 | 41,302 | 41,408 [r42,002 | 42,337 .____...
By market category:t
Home goods and apparelA............._. do....1283,408 | 293,224 | 7,945 | 7,081 | 8,171 | 8,413 | 8,273 | 8377 | 8588 | 8549 | 8796 | 0,161 | 6,025 |r9 481 | 9,201 |_______.
Consumer staples. . ............. __do....|2210,267 | 217,424 | 18,274 | 18,310 | 18,624 | 19,008 | 19,316 | 19,514 | 19,032 | 19,531 | 19,108 | 19,660 | 19,432 |19 536 | 19,968 {._._ ...
Equip. and defense prod., excl. auto. . ___do....|> 141,257 | 2163,818 | 13,897 | 15,929 | 13,004 | 14323 | 14,478 | 16,169 | 15,048 | 15,799 | 14,484 | 14,832 | 15,242 \»17,899 | 17,104 |.______.
Automotive equipment_._ .._... _do-_..| 284741 110,631 | 9,628 | 11,800 § 10,482 | 10,717 | 12,413 | 11,627 | 11,074 | 11,542 | 11,022 | 11,076 | 11,016 ;11,443 [ 13,209 |_______.
Construction materials and supp. _do.__.) 281,372 209,180 | 8,721 | 9,075} 8,733 | 9,227 7 9,545 | 9.564 | 9,683 | 9,418 | 10,129 ,883 |r10,300 | 10,654 {...____.
Other materials and supptlies..._......... do._._12426,941 |2498, 255 | 42,319 | 43,505 | 45,284 | 44,884 | 47,570 | 46,315 | 47,487 | 46,440 | 45,770 | 47,136 | 47,843 47,804 | 47,872 [...._._.
Supplementary series:
Household durables. .. ..__...__...._.__. 235500 | 238,500 | 3,284 | 3,314 | 3,351 | 3,510 | 3,425 3,443 | 3,403 | 3,587 | 3,580 | 3,931 | 3,773 4,066 | 3,044 114,225
Capital goods industries. . . “12 155,068 | 2183,614 | 15.875 | 17.885 | 16,570 | 16,136 | 16,775 | 18,276 | 18,203 | 17,717 | 16,341 | 16,676 | 17,810 | 20,770 |r19,453 [121, 560
Nondefense_ . ........__.. 2130782 |2 153,845 | 12,734 | 13,835 | 14,621 | 14,249 | 14,561 | 14,679 | 15,000 | 15,535 | 14,400 | 14,678 | 16,180 |r16, 502 ;716,883 {117,443
Defense | 225,185 | 229338 | 3,141 | 4,050 , 94 1,887 | 2,214 | 3,597 X 2182 | 1,932 | 1,998 | 1,630 3 r3,570 | 14,326
Unfilled orders, end of year or month (unadjusted),
totalt . ... —mil. §..| 170.243 | 174,202 [172,646 | 174,222 | 176,648 | 177,780 | 178,453 | 180,255 | 180,563 | 181,521 | 182,632 | 183,774 | 183,974 |r187,386 (189,255 |._...._.
Durable goods industries, toral .do..._| 162,726 | 166,408 |165.040 | 1¢6,408 {168,599 (169,532 | 169,884 | 171,526 | 172,024 | 173,045 {173, 984 | 175,322 1175, 617 |+178,950 1r180,840 |1183,719
Nondur. goods ind. with unfilled orders®._do___.| 7,517 it 7,606 | 7,814 , 049 , 248 | 8,569 3 8,530 | 8,476 | 8,648 | 8452 | 8,357 [r8 436 | 8,437 |........
Unfilled orders, end of year or month (seasonally
Baqnﬁstetti) totalt. .- .. mil. §..| 171,438 | 175 453 |173,333 | 175,453 | 177,179 | 177,623 | 178,167 | 180,065 | 182,301 | 183,150 | 182,341 | 182,646 | 183,166 |~186,590 1189,395 |_._.._..
y industry group:
Duratle goods industries, total Q... _____ do..__| 163,582 | 167.261 |165,519 | 167,261 [168,962 |169,394 | 160,704 | 171,587 | 174,047 | 174,859 {174,072 | 174,245 1174, 682 177,923 |r180,750 |!184,548
Primary metals._____._.._.._. “do. .| 14,742 | 16,004 {16,051 | 16,004 | 16,658 | 17,041 | 17,122 | 16,890 | 17,673 | 17,205 | 17,342 | 17,684 | 17,887 | 17,733 |r18,312 (118,487
Blast furnaces, steel mills_ _.____ Jdo.| 9,287 | "9.903 | 9,768 | 9,993 | 10,580 | 10,030 | 10,977 | 10,851 | 11,696 | 11,171 | 11,239 | 11,347 | 11,489 ir11, 3865
Nonferrous and other primary met.._do_.._| 4,091 | 4,080 | 5,261 | 4,080 | 5,000 | 5,012 | 5063 | 4,914 | 4,807 | 4,83¢ | 4880 | 5040 5129 | r5 090
Fabricated metal products_.._._....__. 23,600 | 23,302 | 23,192 | 23,302 | 23,464 | 23,374 | 23,501 | 23,404 | 23,577 | 23,353 | 23,179 | 23,222 | 22,995 |r 23,152
Machinery, except electrical 45,472 | 43,808 | 43,843 | 43,808 | 44,279 | 44,419 | 44,361 | 44,133 | 44,215 | 44,804 | 44,988 | 45,420 | 45,909 |46, 462
Electrical machinery._........ 21,230 | 23,251 {22,812 | 23,251 | 23,575 | 23,741 | 23,437 | 23,772 | 24,383 | 24,407 | 24,500 | 24,556 | 24,679 |r24 740
Transportation equipment ___ . 50,236 | 52,753 | 51,445 | 52,753 | 52,744 | 52,534 | 52,729 | 54,517 | 55,371 | 56,234 | 55,351 | 54,575 | 54,114 | 56,431
Aireraft, missiles, and parts_______.__ 33,106 | 34,746 | 33,553 | 34,746 | 34,703 | 34,537 | 34,¢92 | 36,387 | 36,941 | 38,022 | 37,425 | 36,028 | 36,830 |r38, 199
Nondur. goodsind. with unfilled orders@.do.__.| 7,856 8,102 | 7.814 | 8,102 | 8,217 8,209 | 8,463 | 8,478 | 8,25¢ | 8,291 | 8469 | 8401 8,484 | r 8 667
By market category:t
THome goods, apparel, consumer staples..do....| 3,200 | 3,302 | 3,303 | 3,302 3,368 | 3,501 | 3,370 | 3,445 | 3,507 | 3,408 | 3,632} 3,903 ¢3,916 |4, 147 | 4187 | ...
Equip. and defense prod., incl. auto_. .- .do._._) 98,742 | 101,063 | 99,712 | 101,063 | 100,978 | 101,108 | 101,119 | 103,888 | 104,032 | 105,534 | 104,806 ) 104,111 | 103,950/ c 106,247)107,821 |_..._...
Construetion materials and supplies_.___do____| 19,197 | 18,014 | 17,236 | 18,014 | 18,135 | 18,129 | 18,040 | 18,102 | 18,235 | 18,253 | 18,191 18,335 18,068 118,175 | 18,792 |. ...
s()tl}er mattena]s and supplies.._..._._... do_ .| 50,200 | 53,074 | 52,482 | 53,074 | 54,700 | 54,885 | 55,638 | 55,630 | 56,527 | 56,065 | 55,822 | 56,207 |¢57, 232 |c58, 021 | 58,595 |...._._.
upplementary series:
Household durables..___._..._.._..._.__. 2,693 | 2,644 | 2,650 | 2,644 | 2,683 | 2,807 | 9,602 | 2,761 | 2,835 | 2,700 | 2,874} 3,115 3,135} 3352 1r3,344 |13 469
Capital goods industries. . 178533 | 110,060 | 108,623 | 110,060 110,415 {130,163 | 110,119 | 111,664 | 113,020 | 114,150 (113,391 | 112,630 1112, 935 1115 730 |117,310 (1120,351
Nondefense. . ........... 79,323 | 77,820 | 77,925 | 77,829 | 78,879 | 79,354 | 79708 | 80,152 | 80,704 | 82,302 | 82,179 | 81,923 | 83 167 | 84 236 {784,892 186,299
Defense_ ..o oo 29,210 | 32,231 | 30,608 | 32,231 | 31,536 | 30,800 | 30,411 | 81,512 | 82,226 | 31,857 | 31,212 30,707 | 29,768 | 31,494 [r32,418 134,052
BUSINESS INCORPORATIONSO
New incorporations (50 States and Dist. Col.):
Unadjusted. .. ... number..| 326,345 | 375,766 | 29,845 | 33,562 | 33,852 | 30,348 | 35,130 | 35,797 | 36,577 | 3,900 | 35.963 | 89, lgg 36,110 | 36,701
Seasonally adjusted ... A0m o 33,496 | 33,495 | 34,508 | 33,005 | 33,304 | 33,707 | 34,442 | 37,229 | 35,749 39,525 | 37,812 | 38,619 |.o_.o.|-occooo-
INDUSTRIAL AND COMMERCIAL
FAILURESO
Failures, total.____._____.._.._.._..___._. number..| 11,432 | o628 | 770 | 66| 64| 93| sss| 804| 724 732| S18| 0687
Commereial service_ ___......_._........... do. ... . 637 1,331 101 99 87 85 104 109 99 94 63 95
Construetion. ... do Ll 2262 1770 153 128 107 142 158 137 147 139 &3 1§9
Manufacturing and mining. ... do. | Teas| 1as0 | 101 105 74 114 110 108 102 98 91 s
Refail trade..._..____._....__. 11117 . 2799 | 439 ) 87! 205 a15| 284{ 308| 67| 300 319 223 o
Wholesale trade_.___ 1,086 | 1,028 98 69 81 68 88 83 76 82 53
Liabilities (current), total. -|4.380,170 {3,011,271 {277,598 {200,441 168,539 | 194,197 [248 196 (207,272 473,886 |305,860 577,825 338,252
Commercx‘al service. . 475,485 | 490,140 | 35,323 | 21,163 | 27,408 { 41,97t | 87,873 y 14,647 | 21,041 | 89,511 | 21,671
Construetion. ... .| 640,845 | 498 737 | 21,647 | 56,468 | 24,419 | 29,435 | 33,487 | 40, 516 {141,306 | 29,165 | 9,653 | 26,658
Manufacturing and mining_ . _.._.___. 1,020,609 |1,121,722 {123,329 | 47,747 | 63,480 | 72,800 | 71,219 { 43,370 | 52,004 {166,517 |443,140 | 91,859
Retailtrade................__....._. 11,235,908 | 556,912 | 39,296 | 43,259 { 36,825 | 33,854 | 54,743 | 58,477 | 37,874 | 42,515 | 18,494 | 60,813
Wholesale txade_._.____._.._._..__._....... do....| 407,323 | 413,760 | 58,003 | 31,804 { 16,407 | 16,128 | 50,874 | 18,771 (227,965 | 46,622 | 17,027 137,251
Failure annual rate (seasonally adjusted)
No. per 10,000 concerns..| 242.6 2348 33.8 32.0 28,4 29. 6 32.3 31.8 30.2 30.8 24.1 20.7 4o
r Revised. ? Preliminary, t Advance estimate; totals for mfrs, new and unfilled 9 For these industries (food and kindred prod., tobacco mis., apparel and other textile

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

? Based on unadjusted

data. t See corresponding note on p. 8§-6. ? Includes data for items not shown sepa-
rately. A See note marked “@’ on p. S-5. @ Includes textile mill prod., leather and
prod., paper and altied prod., and print. and pub. ind.; unfilled orders for other nondurable

goods are zero.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

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

considered equal to new orders.

® Compiled by Dun & Bradstreet, Inc. (failures data

for 48 States and Dist. of Col.; Hawaii included beginning July 1975; Alaska, beginning
< Corrected.

Sept.

1976).



S-8 SURVEY OF CURRENT BUSINESS January 1978

Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Deec. Jan. Feb. { Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. Dec.
COMMODITY PRICES
PRICES RECEIVED AND PAID BY ‘
FARMERS! |
Prices received, all farm produets...._ 1910-14=100__ 463 465 432 446 457 468 474 477 484 461 451 438 435 444 T 448 453
Crops @-- _do_.__ 452 444 419 427 445 457 475 479 482 447 410 390 384 401 r 417 412
Commercia do____ 458 456 482 456 574 637 641 507 482 435 447 438 449 47 r 525 444
Cotton. ... ... . _do.___ 348 504 550 533 526 540 589 572 567 516 533 514 499 448 7434 412
Feed grainsand hay._ . _ .. —..do..__ 400 370 322 347 361 362 365 359 352 328 201 260 255 264 7 290 302
Food grains_____ —_do.._. 426 354 283 217 282 287 282 277 261 245 243 250 263 281 r 305 300
Fruit ..do.___. 313 300 295 274 271 276 297 319 374 354 342 383 400 503 r 443 421
Tobaeco _do.___ 899 907 948 973 959 954 957 967 966 966 841 977 1,074 u83 1,025 1,015
Livestock and products Q. -do. 474 485 446 465 467 478 471 473 485 476 493 487 487 488 7 479 495
Dairy products. _do. 537 591 605 595 590 584 H77 577 571 574 581 593 612 6:’4 r 624 624
Meat animals.._ do.__. 567 569 487 523 530 546 544 551 585 568 590 579 569 573 554 584
Poultryandeggs_ . _____ . _________ do._.. 235 233 231 241 240 252 240 232 220 217 231 223 226 214 216 219
Prices paid: B
All commodities and services.._....___.____do.._. 533 565 564 569 578 584 590 597 601 597 595 591 589 591 593 596
Family living items. ... ____ “do.__. 533 563 575 578 | 2553 | 556 | @502 | 2565 2570 | 2573 | 2577 | 2579 | <2582 584 | 2585 | 2588
Production items. ... .________.__ do_.__ 528 560 554 559 569 | 578 | 583 592 594 788 582 576 572 574 : 576 579
All commodities and services, Interest, taxes, and e .
wage rates (perity index)__._.._1910-14=100.. 614 653 652 657 673 679 685 692 695 692 690 686 685 684 687 689
Parity ratio §. .. oo _e.odO.._ 7 71 66 68 68 69 69 69 70 67 65 64 64 65 ' 65 66
CONSUMER PRICES
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted -
All ;temsyJ ________ 161.2 [ 170.5 { 173.8 | 174.3 180.6 | 181.8 { 182.6 | 183.3 | 1840 184.5| 185.4 | 186.1
Special group indexes: T
All items less shelter 150.1 ] 168.3 ) 171.6 | 172.2 , 178.4 | 179.6 | 180.2 | 180.8 | 18L.2 | 18L7 , 1825
All Items less food.....______ 157.1 ) 167.5 | 1716 | 172.2 . g 177.3 | 178.4 | 179.1| 179.8 { 180.9 & 18L.6 | 182,
All items less medical care. . _.__ 160. 9 [ 169.7 172.7 173.2 .2 179.4 180.6 181.4 | 182.0 182. 6 183.1 184.1
Commodities. ... ... __..___.___...___ 158.4 165.2 § 167.7 | 168.1 .7 174.3 | 175.4 | 175.8 | 176.3 | 176.6 | 177.0 | 177.9
Nondurables._._._.._._.__.__ 163.2 169.2 ¢ 1713 | 1717 .4 178.3 | 179.7 | 180.1 | 180.8 { 18L0 | 181.4 | 182.4
Nondurables less food 1517 15831 161.9 | 162.3 .9 165.7 | 166.6 | 166.6 | 167.3 | 168.4 | 169.2 1 170.1
Durables...__.._._____._____. S| 1455 15431 1580 | 158.4 .9 163.4 | 163.9 | 164.3 | 164.3 | 16&.5 1 165.0 1 165.5
Commodities less food.. . 149.1 156.6 1 160.3 | 160.6 .6 164.7 | 165.4 | 1656 | 166.0 | 160.7 | 167.4 1681
Services.._.._.__._.___ 166.6 | 180.4 | 1851 | 185.8 4 1922 | 193.7 | 195.3 | 196,31 197.7 | 198.5 | 199.5
Services lessvent. .. ________________ 1719 186.8 | 191.8 | 192.6 .3 199.4 | 201.1 ] 202.8 | 203.8 | 205.3 | 206.2| 207.2
Food Q. .. ... 175.4 | 180.8 1 181.1 | 18L.7 .4 1917 | 193.6 | 194.6 | 195.2 | 1045 19441 1956
Meats, poultry, and fish 178.0 | 179.4 1 172.0 | 170.2 .3 1759 1 178.5 | 180.4 | 181.8 | 182.1 | 180.9 ! 18L9
Dairy products_._____ 156.6 | 109.3 | 171.7 | 17L.4 .3 173.1 | 1743 | 1741 1761 175.4 | 176.2 | 176.5
Fruits and vegetables_ 171.0 | 175.4 | 1748 | 175.5 .6 195.1 | 196.8 | 19%1 | 192.1 | 183.2 | 184.0 ! 188.7
Housing._..______ 166.8 | 177.2 | 180.7 | 181.6 .1 187.6 | 180.0 | 190,53 | 19L.4 | 162.7{ 193.6 | 194.6 |
Shelter @ 169.7 179.0 ] 182.1 | 182.4 .1 188.9 | 190.3 | 192.2 | 193.2 | 194.7 | 195.6 | 196.9
Rent._.__.__._ 137.3 144.7 | 147.5 1 148.3 9.5 152.2 1 152,90 | 153.6 | 154.4 | 155.3 | 156.1 | 157.0
Homeownership. - 1817 L7 | 1948 | 195.0 ¥ 202.3 | 203.9 | 206.2 | 207.4 ! 200.1] 210.0 21L5
Fuel and utilities 2. 167.8 182.7 188.2 192.0 .8 200, 2 201.8 203.5 | 204.5 | 203.5 | 206.8 | 207.4
Fuel oil and coal. . 235.3 250.8 | 258.0 | 264.5 W7 282.6 283.1 283.7 | 284.1| 2851 287.2 1 289,9
Gas and electricity.._._____._.__.__ 169.6 { 7189.0{ 1955 | 201.4 .2 210.9 | 213.0 ] 216.0 ] 217.4} 218.0 ! 219.3; 219.5
Household furnishings and operation..._.do_._. 158.1 168.5 | 171.7 | 172.3 .6 175.9 | 177.1 ] 177.4| 178.1 | 178.9 [ 179.5 | 180.1
Avparel and upkeep 142.3 | M7.6| 1519 | 1518 .0 153.4 | 1539 | 153.4 | 154.8 1 156.2 158.5
Transportation.. 150.6 165.5 1 171.4 | 171.4 .2 178.1 | 179.1 | 179.2 ] 178.8 | 178.4 178.7
Private_____ 149.8 | 1646 | 1706 | 170.7 5 177.7 ¢ 1786 | 178.7| 17821 177.8 178.0
New cars.. 127.6 | 135.7 | 139.7 | 140.4 1 1414 | 1417 | 146 | H4L6 ) L1 148.2
Used cars. 146.4 | 167.9 | 170.0 | 178.0 .7 191.4 | 102.2 | 190.6 | 186.4  182.5 175.0
Puablie. ... 158.6 | 1742 ] 177.6 | 178.0 .7 181.5 | 183.2 | 183.5 | 183.5| 1841 184.7
Health.aud recreation Q... ______ ____ _do___. 153.5 163.3 167.3 168.0 169.0 172.3 173.2 | 1741 174.7 176. 1 177.9
Medical care._ . _.do___ 168.6 184.7 | 191.3 192.3 | 1941 200.5 ] 201.8 | 203.51 2049 | 200.3 208, 1
Personal care.. do___. 150. 7 160.5 | 164.8 | 165.2 | 166.2 169.5 170.6 | 171.3 | 172,11 172.8 175.5
Reading and recreatio do. ] 144.4 151.2 | 1541 | 1544 | 154.9 156.8 | 157.6 | 157.7 | 1581 150.8 160, 9
Seasonally Adjusted?
All items, percent change from previous month_.... 0.3 0.4 20.8 1.0 6 0.8 0.6 0.6 0.4 0.3 0.3 0.3 0.5
Commodities._______.__.___ . ________ 1967=100.. 167.4 | 168.0] «160.4 1704 | 172.2 0 173.6 | 1745 1753 | 17551 176.0} 176.3 | 176.7 77.6
Commodities less food d 159.6 | r160.5 | 2161.6{ 162.7 163.4 | 164.0 | 164.7 165.1 165.3 | 165.8 | 106.2 | 166.7 | 167.5
Food. . 181.7 1 181.9} 21835 187.1 | 188.2 ! 101.0| 192.4 | 193.9 | 1910 194.5 | 1947 | 194.9 | 196.1
Food at home._. B 179.6 | 179.7 ] ¢181.3] 185.4 | 186.4 | 189.3 | 190.7 | 1921 ] 191.9 | 192.3 | 192.4 | 1025 | 193.9
Fuelsand utilities___.____________________ - 188.7 | 19181 2194.0] 1946 ! 107.3 | 198.4 ] 199.8 | 202.0 ] 2043 | 205.9; 206.9 | 208.3, 208.0
Fueloilandeoal.._________________________ 257.0 | 261.4 | 2266.6{ 272.0 | 278.1 | 280.6 | 282.9 | 285.4 | 287.1 ] 289.6 1 200.9 | 291.0| 288.7
150.6 | @151.7] 152.0 152.3 1 1526 | 153.2 154.2 | 154.8 | 155.4 | 1535.4 155.6 | 136.3 -+
171.9 | o173.5| 175.1 ] 176.2 1 177.0 1 178.4 ) 178.1 | 1in.4 | 177.6¢ 1707 | 177.9 | 1i8.3 .3
175 | «173.0) 174.8 | 175.7 | 177.4 1 197.6 | 177.5 | 176.8 | 1768 | 1771 | 177.2| 1716 .7
139.2 | a140.0{ 140.1 | 140.6 | 140.5 | 141.7 | 142.0| 1423 | 143.2 | 1440 | 144.8 | 147.0 9.2
185.5 | s187.2] 188.4 189.9 191.4 | 192.7 104.2 195.7 | 196.7 197.7 108.4 1 1992 | 200.1
WHOLESALE PRICES& ¢ |
(U.8. Department of Labor Indetes) ! !
Not SeasonallyAdjusted
Spgt market prices, basic commodities: ! ! ‘
22 Commodities_ ... .. _1967=100..| 1198.2 | 1201.0 | 1e7.2 | 200.6 | 207.3 | 213.0 | 218.4 | 220.8| 218.7 | 208.5 | 2041 2008 2013 203.3 {20591 212.7
9 Foodstuffs.._____.___ . . ____ do....| 1927.3 | 12016 | 101.7 | 196.7 ] 203.3 | 208.0 | °212.0 | 219.0 | 219.4 | 211,3 | 203.8; 198.0 | 1989 | 201.2 ' 2088 | 215.1
13 Raw industrials. ... __________________ dol21i 11804 | 12006 | 20000 | 203.2 | 2102 | 2164 | 29281 2210 | 81| 2064 2041 | 2027 | 2029 | 2047 & 2088 . 20
All commodities.._..____________.___________do....| 1749 183.0 | 185.61 18710 1821 1002 1020 1943 ) 195.2 | 1084 1949 | 10461 1953 | 1063 | 170 198.2
By stage of processing: | :
Crude materials for further processing....do___| 196.9 | 205.1] 2045 2079 2081 | 215.5| 219.9 | 226.1 | 2244 2154 | 2132, 207.3 | 207.8 ) 2080, 2105 266
Intermediate materials, supplies, etc. ... do_._.| 180.0! 189.3) 193.1| 1940 19501 106.6 | 198.7 | 201.2 ] 202.1 | 202.0| 202.7 | 203.4] 2042 204.4 20481 2053
Finishedgoods ©_______ ____________ _do___.| 163.4 170.3 | 172.3 | 174.0 | 176.6 ;17881 180,31 180,51 18L3) 183 18L8 | 1834 1.5 1855
Consumer finished good: do._..| 163.6| 169.0| 170.11 172.0 175.0 Dorrrs | 17004 | 1708 | 18002 | 17007 ¢ 180.2 | 1sL4 | 1sL8 | 1829
Producer finished goods........_.___... do._..| 1625 | 173.2| 177.6 | 178.7 180.2 7 l 1816 ] 182,41 183.1| 183.8 | 1847 | 185.6 | 1809 | 100.8 | 19L5
By durability of produet: ‘ ! i
Durable goods cemcmeeceecoodo._.} 165.8 | 176.0 | 180.0, 181.1 183.0 | 1848 1 185.9. 186.4 | 186.7| 188.2) 180.5 | 190.8 . 102.6  102.9 | 193.8
Nondurable goods 181.7 188.0 ] 189.3 ; 1912 105.0 1 197.1 | 200.5 | 2017 | 199.9 | 1vv.4 . 197.8 | 198.0 | 198.4 | 1us.4 200. 8
Total manufactures. .. 171.1 179.0 | 1819 | 183.2 185.4 ¢ 186.9 | 188.9 | 190.2 | 100.4 ! 1910 1911 19L9 | 1031 193.7 | 14L5
Durable manufactures. .. ______ . 165. 6 ; 175.6 | 180.0 1 181.0 1829 184.3 ‘ 1845 186.2 | 186.6 | 188.3 | 180.5) 190.9, 192.8 | .
Nondurahle manufactures. 176.6 | 182,11 183.4 ! 185.0 187.6 | 180.2 1 102,01 194.1 | 193.9 ! 193.3 1 19231 192.4 | 192.8
:Reviseq. 7Preliminary, aSee note ‘‘ ¢’’ for this page. ! Computied by BEA. to prices paid (parityindex). €Reginning Fe. 1977 SURVEY, data have been revised ( hack-
* Beginning Jan, 1977, the consumer price index replaces the family living items index. 10 1967) to reflect new scasonal factors. 'For actual wholesale prices of individual com-
IDatarevised hack t0 1965 to reflect new hase weights; comparable data for eartier period will modities see respective commodities. @ Goods to users, incl. raw foods and fuels.

beshownlater.  @Includes dataforitems ot shown geparately.  §Ratio of prices received
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SURVEY OF CURRENT BUSINESS

S-9

Unless otherwise stated in footnotes below, data 1975 1976 1976 1977

through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

Annual Nov. Dec. Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec
COMMODITY PRICES—Continued
WHOLESALE PRICES g —Ceontinued

(U.8, Department of Iabor Indezes)—Continued
All commodities—Continued

Farm prod., processed foods and feeds.1967=100..] 184.2 183,11 178.3 | 183.9| 184.8 | 188.4 | 1009 | 1959 | 196.8 | 191.5 | 180.3 | 184.2 | 183.9 184.2 | 186.8 | 189.5

Farm produets @ --o.oooooeooonooonono. do.. 186.7 191,01 183.6 | 191.6 193.5| 199.1 | 2025 208.2 ( 204.3 | 192.7{ 190.5 | 181.2{ 181.9{ 182.4 | 185.5 | 188.3
Fruits and vegetables, fresh and dried. do_ .| 1837 178.4 | 186.5 | 174.5§ r198.5  r212.7 | 219.2 | 205.7 | 201.8 | 176.2 | 182.0 | 176.4 | 182.8 | 187.9 | 192.9 [ 170.1
Grains. .. o ieiiiieieoas do 223.9 205.9 | 175.4 ] 1°0.6 | 184.9 | 185.8 | 183.4 | 184.4 | 17L.2 ] 157.7 | 153.3 | 142.5 | 144.2 | 144.7 | 164.6 | 167.3
Live poultry - 189.8 166.9 1 139.1 | 14571 153.7 | 183.7 | 177.2 | 182.3 | 183.1 | 1827 | 193.7{ 176.1 | 18L7 | 170.5 | 162.7 [ 157.8
LAVeStOCK . - oo 187.9 173.3 | 154.4 | 166.1{ 166.0 ( 166.2 | 163.5  167.9 { 180.2 [ 172.3 | 180.5| 175.2 | 172.9| 177.5 | 171.6 | 1827

Foods and feeds, processed 9 .__._.._._... do....| 182.6 178.0 § 174.8 | 179,01 179.3 | 1819 | 183.9 | 188.5 ] 19L.9| 190.1 | 187.8 [ 185.1 | 184.2 | 184.5 | 186.7 | 189.3
Beverages and beverage materials..___. do_...| 162.4 173.5 | 178.8 | 183.8| 184.1 | 180.3 | 199.6 | 202.1 | 206.0 [ 207.7 { 204.7 | 205.5 | 204.8 | 204.3 | 200.6 | 20L.3
Cereal and bakery products 178.0 1721 { 168.7 | 168.6 | 168.4 | 169.9 | 171.5 | 17L.6 | 172.0 | 171.3 | 172.0 | 172.1 ] 172.8 | 175.4 | 179.7 | 182.0
Dairy products. .. 155.8 168.5 | 168.1 | 167.3 | 166.8 | 166.9 | 168.0 | 173.5 | 174.2 | 174.3 | 175.1 | 175.3 | 175.7 | 175.9 | 176.9 | 178.2
Fruits and vegetables, 169.8 170.2 | 175.7 | 175.6 | 175.4 | 182.9 | 184.0 | 185.2 | 185.8 | 187.8 | 188.5 | 190.1 ] 191.2 { 190.3 { 193.0 | 194.4
Meats, poultry, and fish 191.0 181.6 { 168.4 | 176.9{ 176.6 | 177.4 | 174.2 | 174.9 | 183.8 | 183.4| 180.5 | 182.7 | 1827 | 1847 | 183.4| 190.8

Industrial commodities. ... ... ... 171.5 182,41 187.1 ) 187.4| 188.4 | 190.0 | 191.7 | 193.3 | 194.2 | 194.6 | 195.8 | 196.9 | 197.8 | 190.1 | 199.2 | 200.0

Chemicals and allied products @ _...._._. do....| 1813 187.2 | 188.6 | 188.2| 188.9 | 100.1 | 191.2| 192.9! 1904.0| 193.9 | 1935 | 198.5} 193.2 | 193.5 | 193.8 | 193.9
Agric. chemicals and chem. prod__.__.. do.__.. 203. 6 188.3 | 184.1 183.4 | 182.2 | 183.5 | 187.1 189.0 | 187.7 189.0 | 188.4 | 188.9 1 189.9| 190.0 | 188.1 186.9
Chemicals, industrial .. __________._.._. do....| 206.9 219.3 | 222.6 | 221.5( 222.1 | 222.9 | 222.4 | 223.5 | 224.0 | 224.1 | 2244 | 224.7 | 224.2 | 2247 | 224.9 | 2252
Drugs and pharmaceuticals. __..._..... do....| 126.6 134.0 | 135.9| 1364 137.5| 138.4 | 130.0| 139.6 | 139.7 | 140.8 | 141.2 | 141.2 | 141.4 ] 141.8 | 142.2 | 142.9
Fats and oils, inedible.___._._ . ____.____ do.._. 255.2 249.9 | 251.2 | 254.6 | 253.9 | 253.9 | 273.7 | 304.9 ) 337.5 | 318.8 | 281.9 | 268.9 | 246.9 | 260.9{ 265.4 | 266.1
Prepared paint ... . ... .. do....| 166.9 174.4 | 177.3 | 177.3| 177.3 | 177.3 | 178.9 | 180.6 ! 181.7 | 182.3 | 183.9] 183.9 | 1851 ) 1851 | 186.7 | 185.9

Fuels and related prod., and power? ... .do.._. 245.1 265.6 | 281.6 | 279.0} o788 ! 280.1 | 203.7 | 208.8 ] 302.4 | 304.0! 306.6 | 309.5) 309.7 | 310.6 | 310.4 3119
Coal do....l 38.8 368.7 | 360.1| 374.0| a7e.3| 377.5 | 378.8 | 379.8 | 386.9 | 390.6 | 393.0| 394.5| 395.2 | 397.8 | 400.1| 402.2
Electric power .. S| 193.4 207.6 1 214.0 | 211.5F 214.0 | 219.8 | 223.4 | 220.4 | 230.7 | 2344 239.2 | 244.7 | 242.7 | 242.6 | 237.8 | 237.2
Gasfuels ... _____.____._.. 4 2167 286.8 | 365.0 | 337.6 | 32021 363.7 | 370.9| 379.0 | 390.2 | 386.6 | 391.9  400.9 ; 405.4 | 407.0 { 414.1 422. 4
Petroleum products, refined._._____.__. do....{ 257.5 76.6 | 2858 | 287.6 ] o98g.2 | 295.1§ 301.9 | 306.8 | 310.1 | 311.6 | 312.9 | 3130 312,8| 313.8 | 313.4| 313.7

Furniture and household durables 9 ... do....| 139.7 145.6 | 147.5 | 147.9| 148.8| 149.1 | 149.6 | 150.1 | 150.6 | 151.3 | 1512 | 152.4 | 152.5 | 153.0 | 153.6 | 154.0
Appliances, household..__.__.___...._. a 132.3 139.2 | 140.6 | 141.0) 1410 1421 | 14209 | 143.3 | 143.2 | 1445 1454 | 146.2} 1471 147.4 {7147.5 ] 147.6
Furniture, household_ . ._ 146.3 153.6 | 157.5 | 158.6 | 158.7 | 158.9 | 150.7 | 160.7 | 161.1 | 162.2} 162 163.1 | 163.1 | 164.1 | 1651 { 166.4
Home electronic equipmen N 93.5 91.3 91.0 90.9 £9.68 89.3 89.4 88.3 88.4 88.3 86.8 86.8 86.3 86.3 86.4 86. 4
. . - . 179.9 | 179.6 | 180.3 181. 8

Hides, skins, and leather produetsQ ... do._| 148.5| 167.8| 169.8| 171.5) 175.3 | 176.9 | 177.9| 179.9 | 18L9 | 179.7| 180.3 | 180.5
FOOTWORL -« - 2w d 147.8 | 1580 | 16209 |-162.9| 1645 | 1659 | 1664 | ler.2 | 168.2 | 168.6| 170.3| 170.4 s g 1120 i1
Hides and skins. 174.5 258.4 | 231.8 | 251.2| 278.9 | 282.5 | 2859 | 305.0 | 313.0 288.8 | 20L5 0, 2005 | 1964 19701 2004
Leather.. .. .......... 151.5 188,11 191.4 | 1907 19291 20L.3 | 201.4 | 204.1 | 210.7 | 202.1 | 198.6 42, 3 959, 4 247.3 | 243.2 949, 1

Lumber and wood products 176.9 | 2056 | 2143 | 2200 2228 | 2244 | 2o0i0| 22958 | 220.5| 2287 285 27| HAL, L3 232 HOL
TUMDOT - - oo eoooeeom o 1925 | 233.0| 244.3 | 252.1| 257.8 | 259.3 | 266.4 | 268.8 | 267.8 | 264.6 | 275.9 | 286.4 . - - .

s ; - - . 183.9 | 185.7 | 186.7 | 187.3

Machinery and equipment 9 .__.__.___.. do....] 16141 17L0) 174.5| 5.4 1767 177.5 | 1782 | 178.9 | 180.0| 180.8 | 18L9 | 182.8
‘Agricultural machinery and equip. ... do...| 686! 183.0] 1888 | 190.6| 1923 | 193.3 | 10451 194.8 | 195.1 | 196.0{ 196.6 ;92‘3 %(1)2 ; 3‘,’;3 4 %‘i’-i ggf%
Construction machinery and equip..... do....| 185.2 198.9 | 204.5 | 205.8| 208.8 | 209.1 | 2083 | 210.2 ) 213.0{ 213.2 | 2149 1;4. Bl fo58| 157 L T
Electrical machinery and equip........ do....| 140.7 146.7 ) 149,50 1500 1513 ] 1511 % 152.0| 1519 152.7 ] 153.0| 1341 e 007 aee e o | 2058
Metalworking machinery and equip_._.do....| 1716 18271 187.3 | 188.7) 190.9 | 192.7 | 193.7 | 194.7 | 195.7 [ 197.9 | 199.2 g . S - d

7| 212.6| 211,81 212.0| 213.3

Metals and metal products @ ... ... do....{ 1846 195.0 | 2001 200.09) 2021} 203.2 ] 206.5| 208.2 | 208.5| 207.8 | 210.7} 21L7 }

Heating equipment 150.7 158.0 | 160.9 | 161.8| 1629 | 163.1 | 163.7 | 163.5 | 164.0| 1645 | 165.4 | 166.0 %g? éﬁi‘% ;gg.i éggg

Tron and steel_.___. o 200.0 | 2159 | 218.9 | 2026 2242 | 247 o974 | 23| 2279 26.9) W1 MW T 1) HLE EEO | T

Nonferrousmetals..__....._...__._.__.. 171.6 8.6 | 187.5 ) 1851 185.83| 188.3 | 1958 | 200.1 | 200.9 | 197.3 | 198.0} 198.5 . . 3 3
e mi 2 204.2 | 205.3| 205.6 | 206.5

Nonmetallic mineral produets @ _..____... do.... 174.0 186.3 | 180.5 | 180.6 | 192.4 1 193.6 | 195.1| 198.6 | 199.3 [ 200.4 | 20L5 202. 4
Clay prod., struetural, excl. refrac.._._.do. | 15121 163.5| 182 | 168.8| 170,1 | 167.8 | 170.7 | 172.5 | 1742 180.2) 183.8 %ggg {gi-g }gg.g 132'1 }33?
Concrete produets _.do... 170.5 180.1 ] 182.4 | 183.0] 1870 | 187.8 | 188.4 | 189.9 | 190.5| 190.9 | 192.8 F 1957 | 2018 | 203.2]| 20 20
Gypsum produets. ... ... _.do.__. 144.0 154.4 | 160.1 ] 160.1] 160.8 | 160.8 | 184.0| 172.2 | 175.9 187.1 | 186.6 }8-' 2| 188.5| 188.8 | 188.3 187.6

Pulp, paper, and allied produets_ _..do... 170. 4 179 4| 1815 | 181.8| 182.9 | 183.0 | 183.6 | 185.3 | 186.2 | 187.3 | 187.7 196 Bl Tes! 12 107a| 1071

ADET - o . do... 172.9 | 182,31 186.2 | 186.6 | 188.9 | 189.4 | 192.0| 193.3| 1941 1943 1956 #1 1604 | 170.0| 170.0 | 1698

Rubber and plastics products Cl..do....| 150.2 159.2 | 164.8| 164.7| 1646 | 164.2 | 164.6 | 1657 | 166.3 | 167.4 | 168.9 | 169. 160.41 170.0) 17001 1008
Tiresand tubes...........__________... do....| 148.5 1615 | 1721 | 172.3| 170.0 | 163.6 | 165.6 | 160.9 | 167.8 [ 167.8 | 17.3{ 17L1 . . . .

: : 5 155.1 | 155,21 156.3 | 1355.9

Textile products and apparel §....____._. do....| 137.9 1422 ] 15011 140.9] 150.8 | 151.7 | 152.4 ) 153.7 | 154.0 | 1544 | 15447 154.4 3
Synthetic fibers__.________ Dec. 1975 =100 4 1024] oLy | 0u6| 1026 | 10374 | 022 | 1064 | 107.0) 1005 ) 100.2 1 109.6) 1066 1085 2086 108
Processed yarns and threads. . ....do. . 99.5 97.5 97.2 96. 6 97.2 8.7 1 101.5 | 102.3{ 103.4 | 103.4 108.0 IR AR 107
Gray fabrics _...do_. 106,11 109.1 | 107.7] 1051} 103.8 | 104.5| 1050 ] 105.1 | 1045} 1049 103.3 | 1089 007 1052 103
Finished fabries....____..._____ ... __. do. 01011 1014 101.5) 1004 | 1012 103.0| 104.3 | 1049 | 10451 1043 10021 1902 es| 193] 14
Apparel.______________. 1967=100. . 129.9 | 1420 | 142.9] 1448 | 145.6 | 146.0| 1465 146.6) 147.2, 7.2 147 67| 1756 | 1756 | 1757
Textile house furnishings /7. do....| 1519 159.3) 1632| 162.7| 1655 | 167.1 ] 170.4 | 170.4 | 169.7 | 169.7 ) 169.7 | 171.2 . - -

. < - " 5 59. 5 161.4 | 167.9 | 168.0 [ 168.3

Transportation equipment 9 _._Dee. 1968=100_.| 141.5 | 15L1) 1s6.2 | 157.0] 157.1 | 157.2 | 158.4 | 158.7 | 159.1| 159.4 159.5 160.6
Motor vehicles and equip..........1967=100..| 144.6 153.8 | 150.2 95| 1302 | 1502 | 160.7 | 161.0 16L.4| 161.8 | 161.8 | 163.1| 163.8 | 170.8 | 170.6 | 170.9

Seasonally Adjusted}
All commodities, percent change from previous
month.. ... percent chan, ge from previous ) % . 0.6 06| <05 1.0 1.1 1.1 0.4 {r—0.6|r—0.2 a1 0.5 0.8 0.7 0.5
By stage of processing, 203.6 | 206.0 | 213.0 | 2158
Crude materials for further processing. .1967=100__{ . .-... feceooc.-. 20711 208.2 | 208.8| 218.6 ] 220.8 | 230.1 | 226.9 | 214.9) 210.5) 203.6 d . - g
Intermediate materials, supplies, etc. ... - do.. .o 1956 | 1948 o1058 | 107.4 | 1003 | 2004 | 2020 201.6| 201.9 | 202.0 | 203.4 | 2044 | 2054 206.3
Finished goods: .

Consumer finished £00ds....__..___.___. 160.0 | 179 | Gso | zag | weo| w4 18081 A W) MRS 8L 00 100 | 15s
Food ... B 75. 3 a180. 3 3 490. 3 Jen . . g g Y -
Finished goods, exc. foods. r165.5 | 165.8 | «167.5 | 168.1 | 160.3| 1705 | 1718 | 17L9 | 172.3 | 172.9 ié‘éé }é? % ggg }gg.g

Durable 146.8 | 146.9 | 1481 | 148.9 | 149.4 | 150.6 | 1511 | 15L.6 | 152.0 | 153.5 155.6| 1.8 18880 12
Nondurable .. - 178.0 | 178.4 | 180.5 | 181.0 | 1827 | 183.8 | 1846 | 185.6 | 185.9 | 185.9 o8 et ot ] 1o
Producer finished goods. .. ... ... .. 177.0 | 178.4| ©179.0 | 180.1 | 180.8 | 181.8 | 182.8 | 183.6 | 1844 | 185.2 - - - .
By durability of product:
otal manuIaCtares. . . oo 182.1 | 1834 ) o180 | 186.0 | 187.7) 180.7| 190.6 | 190.6| 100.4 | 100.3 | 19L1] 193,51 10381 047
Durable manufactures. . 180.4 | 181.7 | = 1825 183.5 | 184.7 | 185.4 185.8 | 186.2 | 187.9 | 189 191- ! 1955 193.3 104 4
Nondurable manufactures 183.2 [ 185.0 | ¢185.8 | 188.0 846 | 193.5 105.5 | 194.7 192.5 | 19L.0 . 2. .
7 184.0 | 189.5 | 189.0

Farm products 187.1 | 191.9 1040 | 108.3| 2085 210.4 ] 2055 | 19L.3| 187.9 1 179.9 | 179.6
Processed foods and feeds. ___ 1756 | 1788 «17855 | 1819 | 185.8| 1v0.1 | 193.4 | 190.2 | 185.6 | 184.2 | 183.1| 1845 187.7| 183.3
KURCHAS&P‘J)G POWER OF THE DOLLAR

s measured by— _ _ R & =

Wholesale prices..................... 1067=81.00. | $0.572 { $0.546 | $0.530 | $.534 | $0.532 | $0.526 | $0.521 | $0.515 | $0.512 | $0.514 | 0,513 | $0.514 | $0. gﬁ $0. 22‘2) 30. ggg 0. ?g?

CONSUMEr PriCeS. .- ..o do....|  .621 587 | .575 ] .5714] .570 ) .565 | .561] .557 | .554 | .550 | .548) 546} . : : ’

r Revised. @ See note “1’" for this page. & See corresponding note on p. S-8. ¢ In- riods are available for the newly introduced indexes. 1 Beginning in the February 1977

cludes data for items not shown separately.

§ Effective with Jan. 1976 reporting, the

textile products group has been extensively recla,ssmed no comparable data for earlier pe-

253-727 O - 718 - 52
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SURVEY, data have been revised (back to 1967) t

o reflect new seasonal factors.



S-10 SURVEY OF CURRENT BUSINESS January 1978
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977

through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

Annual Nov. | Dec. Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. | Dec
CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE {

New construction (unadjusted), total______. mil. $..| 134,293 | 147,481 | 13,588 | 12,107 | 10,028 | 10,052 | 11,739 | 13,150 | 14,619 | 15,752 { 15,839 | 16,385 {716,632 r 16,585 | 15,805 j_____.__

Private, total Q... ... ... 93,623 | 109,500 | 10,496 | 9,518 | 7,940 | 7,915 | 9,300 | 10,392 | 11,418 | 12,115 | 12,265 | 12,565 (v 12,809 |r 12,929 | 12,606 {._._____
Residential (including farm) 46,472 | 60,520 | 6,026 | 5,261 4,365 | 4,368 | 5,353 | 6,230 | 7,124 | 7,611 7,707 | 7,844 | r7,976 {77,041 7,662 | ..

New housing units_..__._______________ 34,408 | 47,277 | 4,694 | 4,053 | 3,438 | 3,536 | 4,351 | 4,839 | 5,518 | 6,037 | 6,306 | 6,471 | 6,494 | 76,513 , 305 | _.ooo..
Nonresidential buildings, except farm and pub-
lic utilities, total @ .__________.._.___ mil. § 26,407 | 26,0001 | 2,281 { 2,179 | 1,804 | 1,836 { 2,078 | 2,204 | 2,254 | 2,394 | 2,497 2,595 | 2,677
Industrial_________._ - 8,018 7,183 581 591 456 4 554 582 600 602 620 658 656
Commereial... 12,806 | 12,756 | 1,129 1,062 906 915 { 1,051 1,108 1,142 { 1,265 1,329 1,380 | 1,452
Public utilities:
Telephone and telegraph._.__. 3,683 3,777 367 348 240 263 349 333 364 401 354 410 401

Public, total @ .. _._......_.._ 40,670 | 37,981 | 3,093 | 2,500 | 2,088 | 2,137 | 2,439 | 2,759 | 3,201 | 3,637 | 3,574 | 3,820 | 3,823

Buildings (excluding military) ¢ 15,254 | 13,214 978 917 895 822 924 998 | 1,005 1,126 1,132 7 1,147 {1,189
Housing and redevelopment 668 628 54 58 58 59 71 66 7 98 91 71 r 86
Industrial___ 918 971 73 72 84 80 92 96 95 105 91 101 108

Military facilities. 1,390 1,508 132 125 121 122 120 120 136 131 127 r124 7134

Highways and streets. 10,861 | 9,754 811 515 312 323 439 583 809 | 1,073 | 1,087 | 1,138 |{r1,047

New construction (seasonally adjusted at annual

rates), total . ... .. _______._. 3 1IN S N SO 153.8 | 155.4 | 148.1 156.9 163.8 | 167.6 | 172.2 ] 174.4 172,38 170.9

Private, total @ .. ... [ 13 SR R IO 119.0 | 121.2 118.2 122,4 | 128.4 131.4 | 133,8 ] 1350} 133,0 ) 132.7
Residential (including farm)__._..___.___ [ [ T (A P 69.6 71.1 66. 5 72.1 76.7 79.6 82.5 82.2 79.8 79.1

New housingunits_.....__.__________._ [ (s T U O, 52,7 54.8 52.1 58.3 62.2 63.5 65.8 66. 0 65.1 65.1
Nonresidential buildings, except farm and pub-
lic utilities, total @ . ... ... __ bil $_ | 25.8 25.9 24.8 24.9 26.7 27.4 27.0 28,5 29.2 29.2
Industrial ... 6.7 6.6 6.2 6.3 7.2 7.3 7.2 7.1 7.2 7.6
Commercial 12.6 12.8 12.5 12.5 13.7 13.9 13.8 15.2 15.5 15.3

Public utilities:

Telephone and telegraph.______________ [« 7 TR I SN 4.1 4.0 4.0 3.9 4.0 4.0 4.3 4.4 4.3 4.5

Publie, total @ ... .. o 1 T DO PO 34.9 34.3 32.0 34.5 35.4 36.2 38.4 39.4 39.2 38.2
Buildings (excluding military) @......... [ 1 S N P, 1.1 10.8 11.8 11.5 11.8 12. 4 12.2 13.1 13.8 12,7

Housing and redevelopment _ _ d .6 .6 .8 1.0 1.0 .9 1.0 1.2 1. .8
Industrial _______________ 1.0 .8 1.0 1.0 1.0 11 1.0 1.1 1.3 1.4
Military facilities. ... 1.5 1.5 1.5 1.6 1.5 1.5 1.6 1.6 1.5 r15
Highways and streets_.____._....._._.... 8.5 8.2 7.2 8.4 9.2 9.1 9.8 10.8 9.5 9.4
CONSTRUCTION CONTRACTS
Construetion contracts in 50 States (F. W, Dodge

Division, McGraw-Hill):

Valuation, total . ________________________. mil. $..| 92,659 | 107,158 | 7,601 7,196 | 6,748 | 7,523 | 9,937 | 12,079 | 15,932 | 15,417 | 11,246 | 14,231 | 13,713 | 10,581 | 10,391 [ ____...

Index (mo. data seas. adj.)......_._1967=100__ 1168 1194 210 183 203 212 207 25 31 307 218 26 27 2 258 |ocmeonn

Public ownership- ... ......_._._... 32,198 | 29,246 { 2,123 | 2,091 1.793 1 2,007 | 2,655 | 2,576 2,956 | 5424 | 2,688 | 3,458 | 3,249 | 2,855

Private ownership_._.______________.___. 60,460 | 77,913 | 5,568 | 5,106 | 4,955 | 5,516 | 7,282 | 9,502 { 12,976 | 9,993 | 8,558 | 10,772 | 10,464 | 7,725

By type of building:

Nonresidential ________________________ 31,647 | 30,045 | 2,491 | 2,133 | 2,163 | 1,879 | 3,003 | 2,890 | 3,047 | 3,063 | 2,997 | 8,785 | 3,617 | 3,154
Residential______________________ 31,261 43, 651 3,716 | 3,236 | 2,927 | 3,427 | 5149 | 5266 | 5,660 | 5945 | 5548 | 6,148 | 5,518 | 5,452
Non-building construetion_......_..._._. 29,751 | 33,463 | 1,484 | 1,828 | 1,658 | 2,217 | 1,785 | 3,922 | 7,225 6,409 | 2,702 | 4,297 | 4,578 | 1,975
New construction planning
(Engineering News-Record) O-......._.... 83,795 | 88,457 1 9,771 | 10,674 | 9,351 | 4,438 6,441 | 5,526 | 6,979 | 7,045 | 6,844 | 7,736 | 9,091 | 8,238 | 7,313 | 12,700
HOUSING STARTS AND PERMITS
New housing units started:

Unadjusted:

Total (private and publie)_.._...______. thous._| 1,171.4 | 1,547.6 | 128.2 | 108.1 8L51 1127 | 173.6 | 182.4 | 201.3| 197.8 ! 180.8 | 194.2 | 177.8 |r103.2 1r156.0 | 128.6
Inside SMSA’s______________________. do.._. 766.8 | 1,048.3 89.5 78.6 63.9 80.7 124.4 126. 4 134.7 131.1 130.3 129.9 121.2 |r130.1 {r110.1 95.1
Privatelyowned .. ____.________________ do....| 1,160.4 | 1,537.5 127.1 107.4 81.3 112.5 173.6 | 182.2 | 201.3 | 197.6 | 189.8 | 104.0 | 177.7 |r193.1 |r154.9 | 128.4
One-family structures_ . _.________.._ do._..| 892.211,162.4 89.4 71.6 85.7 87.2 | 125.8 | 138.8 | 152.2 | 149.1 | 138.2 | 140,5 | 131.6 |r135.4 | *110.0 86.9

Seasonally adjusted at annual rates: .
Total privately owned_ ___.______._______. [ 1 S N I 1,706 | 1,889 | 1,38¢ | 1,802 | 2,080 | 1,880 | 1,937 | 1,897 | 2,083 | 2,029 | 2,065 {r2,203 {r2,121 | 2,295

One-family struetures. ..______._______. P 26 Y R MO 1,236 | 1,324 | 1,006 { 1,424 | 1,503 | 1,413 | 1,455 | 1,389 | 1,437 | 1,453 | 1,523 |r1,562 :r1,543 [ 1,605
New private housing units authorized by building

permits (14,000 permit-issuing places):

Monthly data are seas. adj. at annual rates:

Total __.____ . ... ous. . 939 1,296 1,583 1,532 | 1,333 1,526 1,687 1, 605 1,615 1,678 | 1,630} 1,772 1,695 1,850 | 71,803 | 1,858
One-family stractures. .__._._.._....__. do._. 676 894 | 1,055 | 1,047 930 ,060 | 1,188 | 1,05t | 1,077 | 1,105 1,089 { 1,156 { 1,135 | 1,216 |~1,257 | 1,223

Manufacturers’ shipments of mobile homes (Manu-

factured Housing Institute):

Unadjusted....______ .. . ... thous__ 212.7 246.1 17.8 15.0 147 | t18.0 23. 4 24,2 24.9 26.8 22.3 27.3 26.8 27.4 22,6 jeoeaeno.

Seasonally adjusted at annual rates. _._.___ (TR FUURUUE S 247 248 2275 275 252 251 264 251 270 300 319 318 |ococeann

CONSTRUCTION COST INDEXES
Dept. of Commerce composited. .. ... 1972=100._. 138.2 143.5 1461 | ¢146.9 149.0 | 150.5 150.9 152.7 154. 4 156.2 | r155.2 | r157.1 | r 158.4 | r 157.0 159.7 {ovemcnnn
American Appraisal Co., The:

Average, 30 eities. ____.__._______._..__ 1913=100. _ 1,716 1,870 1,902 1,916 1,921 1,931 1,938 | 1,949 1, 967 1,988 | 2,014 | 2,087 | 2,050 | 2,052 | 2,062 | 2,060
Atlanta._.______ .. ... do._... 1,871 2,009 2,044 : 2,050 ] 2,088 | 2,090} 2,098 2,112 2,116 | 2,118 | 2,143 | 2,181 2,190 | 2,182 | 2,187 | 2,187
New York_ ... ... do.._ 1,827 1,943 1,980 { 1,983 1,900 1 1,994 | 2,000 2,003 | 2,012 | 2,013 | 2,115 2,132} 2,136 | 2,127 | 2,129 | 2,131
San Franeisco_ ... ... _____.______.... do....| 1,698 1,906 | 1,957} 1,960 1 1,067, 2,008 : 2,017 2,022 ( 2,027 | 2,020 | 2,044 | 2,082 ) 2,173 | 2,166 | 2,166 | 2,180
St LIS oo el do.._. 1,659 1,803 1,839 | 1,842 1,850 | 1,851 1,860 | 1,864 1,868 1 1,805 ! 1,921 1,942 } 1,946 1,938 | 1,959 | 1,967

Boeckh indexes:

Average, 20 cities:

Apartments, botels, office buildings§.1972=100._ 127.2 137.3 | 142.6 143.6 .- - 3 147.8 149.9 1515 || 1525 jeaceooas
Commereial and factory buildings_.______ o....| 130.4 141.5 | 147.0 - 147.8 ... 3 151.6 154.2 156.7 |ccomeoa} 187.5 oo
Residences...__.___.______________ ... do.__.i 12591 136.21 1429 1433 booeoool 145.3 fooeoo) 147.0 149.9 oo 152.2

r Revised. # Preliminary. 1 Computed from cumulative valuation total. 2 Un-

adjusted data for Jan.-Dec. 1976 and seasonally adjusted data for Jan. 1974-Dec. 1976 will be

available later.

{Data for new construetion have been revised back to Jan. 1973, The revised data are
available from the Bureau of the Census, Washington, D.C. 20233.
OData for Dec. 1976 and Mar., June, Sept., Dec. 1977 are for 5 weeks; other months, 4 weeks.
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to Jan. 1964 are available upon

available later. <Corrected.

request.

QIncludes data for items not shown separately.
&This index has been revised to a new comparison base (1072=100); monthly data back

§These indexes are restated on the 1972=100 base; monthly data for earlier periods will be



January 1978 SURVEY OF CURRENT BUSINESS S—11
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. Dec. Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. , Nov. Deec.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES—Con.
Engineering News-Record:
Building_ ... ... 1967=100_. 193.3 210.9 | 218.9 | 219.7 | 220.4 | 22L.9 ! 222.6 | 222.9 | 223.0| 2252 | 227.8 230.0 | 234.9 | 239.6 | 237.4 |1237.9
Construetion. .. ... ... do....| 205.7 223.4 | 231.5 | 231.8 | 232.2| 2332 234.0 | 235.0 | 2341 | 2365 | 240.1 | 243.0 | 246.2 | 240.0 | 247.6 | 1248,5
Federal Highway Adm.—Highway construction:
Composite (avg. for year or qtr.)..__.. 1967=100.. 203.8 199.3 |.coo.oe 200.4 | oo 2022 |t 215, 4 || 215,99 | e
CONSTRUCTION MATERIALS
Output index:
Composite, unadjusted @ 3'.._.__... 1947-49=100__: 160.4 174.3 | 163.4 | 152.4 | 139.6 | 147.7 [ 188.1 | 1790 |oceroiorjomaaaas JESRNINN SV PO I (SN
Seasonally adjusted - . ... ... .. U [¢ G SRR RO 171.9 | 176.1 147.5 | 167.8 1955 | 1748 |ccvoocr e oo PRSP FVPIIIE (PRI SR ememem
Tron and steel products, unadjusted__._.. do_... 140.9 1419 ] 1200} 122.7 ) 106.5 | 1188 | 160.2 | 149.0 | 156.8 | 167.0 | 146.0 |- o _o| o o]ommm )i
Lumber and wood products, unadj d 166. ¢ 10,2 {1 188.7 | 186.9 | 185.5 | 184.2 ! 217.3 | 2012 |- |oceoooofooenan
Portland cement, unadjusted. . . ....... 182.9 192.3 | 190.4 | 138.6 83,5 | 125.0 | 187.5 | 213.6 | 238.3 | 269.5 | 2425 | | .. [N I (R
REAL ESTATES
Mortgage applications for new home construction:
FHA net applications_.____.____.__ thous. units_. 2.1 8.7 6.8 11.2 10.6 10.8 12.3 9.1 9.2 10.0 9.6 7.9 9.1 6.7
Seasonally adjusted annual rates .d 115 125 107 156 111 125 126 95 116 112 108 96 115 96
Reaquests for VA appraisals_._____ _.do_. 16.0 14.5 15.6 18.6 22.5 19.7 18.4 20.0 17.3 19.9 15.8 15.8 15.4 12.8
Seasonally adjusted annual rates._ . cedo. el 193 234 230 254 240 216 203 216 205 207 187 194 185 206
Home mortgages insured or guaranteed by— |
Fed. Hous. Adm.: Face amount_...._____mil. $..6,166.12 | 6,362.12 | 557.75 | 508.00 { 608.67 | 699.49 | 676.86 | 654.86 | 996.87 | 654.11 | 680,64 | 874.33 | 660.71 | 707.90 | 830,30 | 479.48
Vet. Adm.: Face amount§.__...._______.__ do-.__i8,863.84 |10,414.77 J1,053.18 § 962,30 | 989. 22 | 988.50 {1,041.52 | 903.75 [1,137.86 |1,184.57 | 942.53 {1,527.21 |1,541.53 |1,070.96 1,311.79 |1,216.71
Federal Home Loan Banks, outstanding advances
to member institutions, end of period.__.. mil. $..1 17,845 | 15,862 | 15,765 | 15,862 | 15,183 | 14,816 | 14,462 | 14,952 | 15,148 | 15,717 | 15,861 | 16,369 | 17,054 | 17,746 | 18,492 | 20,173
New mortgage loans of all savings and loan associa-
tions, estimated total_.___________._____ mil, $..| 55,040 | 78,792 6,526 | 7,287 | 5,448 ; 5,631 ] 8,211 | 8,966 | 9,800 | 11,269 | 9,664 | 10,803 | 9,860 | 9,281
By purpose of loan:
Home construction_______._____.._.__._. do._..| 10,007 | 14,8201 1,306 | 1,421 | 1,005 | 1,071 1,716 | 1,758 [ 1,919 | 2,104 | 1,841 | 2,084 1,804 [~ 1,801
Home purchase . 32,106 | 48,252 | 3,958 | 4,178 | 3,310 | 3,375 | 4,780 | 5426 | 6,021 | 7,105 6,183 | 6,947 | 6,240 | r 5,698
Al other purposes— _ ... do___.| 12,837} 15720 | 1,262 ] 1,688 | 1,133 | 1,185 | 1,715 | 1,782 | 1,860 | 2.060 | 1,640 | 1,862 | 1,735 |r 1,782
Foreclosures. ... ... o.o.ioiooiaoo.l number_ .| 142,803 | .ol e e[ |emmm e e [ [ R SRIU SPRIPRINN RN
Fire losses (on bldgs., contents, ete.) ... mil. $..] 3,560 3,558 238 314 334 362 347 323 306 304 310 338 285 274 259 |
DOMESTIC TRADE
ADVERTISING
McCann-Erickson national advertising index,
seasonally adjusted:
Combined index........_.._.......__. 1967=100_. 147 180 189 183 192 192 200 199 210 205 209 217 209 217
Network TV, -do... 160 191 206 194 215 212 223 227 229 239 234 241 225 247
Spot TV i iiiaiaaae do__.. 166 215 226 209 213 213 219 210 225 215 234 240 230 220
Magazines. - ..o.cccocoiiaiaa. do.... 119 143 146 151 148 163 168 166 184 176 169 168 180 175
NeWSPAPOIS - oo oo e e cc e do.... 142 175 178 180 194 177 187 184 198 178 193 221 198 225
Mangim;, advertising (general and natl. farm maga-
zines):
Cost, total . _.____ ... mil. $..| r1,328.7 | 1,622.0 194.0 141. 5 11.7 135.9 154. 4 176.6 200.5 150.7 119.1 122.3 173.1 221.4 222.3
Apparel and accessories..__.__ . _..do.__.| r46.0 3 6.3 4.2 3.4 3.2 5.9 71 7.2 3.5 2.2 4,6 9.4 8.4 8.6
Automotive, incl. accessories....._.. _do....| 71003 142.0 18.9 8.8 9.6 13.5 14.8 17.4 20,6 15.9 10.5 9.7 8.5 21.3 20.9
Building materials. ___.__.______.__. do....| r20.6 28. 4 2.2 2.1 1.4 2.0 3.5 4.5 4.6 3.3 L7 14 3.9 4.5 3.2
Drugs and toiletries do....| r138.1 165.2 16.9 | 14.4 12.3 16.0 17.0 17.2 21.3 17.8 13.0 14.1 16.9 20.2 18.6
Foods, soft drinks, confectionery.._._..._do.._.| r91.0 120.5 17.2 12.7 6.8 11.7 11.5 13.7 4.1 12.0 10. 4 10.7 11.9 16.1 18.4
Beer, wine, liquors__.___.______._________ do___.] 7100.7 110.9 15.8 17.3 4,1 5.0 8.0 9.6 11.2 10.6 7.2 6.9 10.5 17.7 18.9
Household equip., supplies, furnishings__do.._.| 755.0 83.6 11.7 6.3 3.1 5.3 8.8 110 15.0 7.7 7.1 6.0 1.9 i3.3 i4.8
Industrial materials_ _______.__.____.____. do . 46.9 5.4 3.8 2.9 3.6 3.7 4.7 6.0 4.1 2.5 2.9 53 4.8 5.1
Soaps, cleansers, etc. R 25.0 2.8 1.9 2.2 2.8 2.7 3.7 4.2 2.0 1.8 2.2 2.9 3.5 3.4
Smoking materials_ - 161.7 14.9 12.8 12.9 13.6 13.3 13.7 16.9 15.7 17.0 17.8 15.8 20.% 19.5
Allother . ____ .. 681.2 82.1 57.0 52.9 59.1 65.0 74.0 79.4 58.1 45.7 46,0 76,2 90.7 91.1
Newspaper advertising expenditures (64 cities): & ~ B
Total. ool i 4,117.4 | 5,068.5 | 478.4 | 446.6 | 420.3 | 393.1 | 4947 492.6 | 555.7 | 505.5 | 436.5 | 472.0 | 501..3 | 586.7 ' 584.2
Automotive.. e 93.3 0.6 12,3 7.3 12.1 12.1 14.6 14.5 14.8 13.3 11.2 10.9 12,0 16.7 14,1
Classified. ... ______...______._____ 982.2 | 1,255.6 100,0 83.1 116.8 101.9 130.3 133.6 146.9 136.3 142.7 141.3 1340 151.5 128.5
Finaneial . _.__ . ______...___ 130.8 5 11.2 12.0 13.7 9.3 13.4 13.9 13.0 14.7 13.4 9.4 13.3 17.6 14.5
General ... ... ... - 547.1 694. 6 68. 4 51.9 61.4 55.9 69.3 69.0 8.8 66. 1 48.9 54.9 72.2 86.5 81.6
Retail .. ...l 2,364.0 | 2,858.0 | 286.6 | 292,3 | 2253 | 214.0 ] 267.1 | 2617 | 299.3 | 275.1 | 240.4 | 255.4 | 269.8 | 3l4.4 | 345.5
WHOLESALE TRADE ©
Merchant wholesalers sales (unadj.), total © mil. $..| 535,596 | 580,804 1 49,525 | 51,217 | 46,852 | 47,683 | 56,383 | 53,357 | 54,633 | 55,704 | 51,200 | 55,597 | 54,505 {754, 251
Durable goods establishments_____.....___. do.___{ 200,004 | 246,732 | 20,904 | 20,758 | 12,895 | 20,013 | 24,008 | 23,356 | 24,159 | 25,202 | 22,915 & 25,998 | 25,461 |25, 369
Noundurable goods establishments______.___ do_.__| 315,502 | 334,162 | 28,621 | 30,459 | 27,457 | 27,670 | 32,375 | 30,001 | 30,474 | 30,502 | 28,375 | 29,599 | 29,044 28, 882
Merchant wholesalers inventories, book value, .
end of year or month (unadj.), total © mil. $..| 55,727 | 62,056 | 62,179 | 62,056 § 62,910 | 63,985 | 65,007 { 65,042 64,(_)_88 64,117 | 63,666 64,105 | 65,291 66, 530
Durable goods establishments._.__.__._____ do.___| 34,123 37,628 | 37,879 | 37,628 | 38,455 | 30,362 | 39,065 | 40,168 | 40,763 | 41,593 | 41,738 | 42,142 | 42,484 I*42, 627
Nondurable goods establishments.._.._.... do..__| 21,604 24,429 | 24,300 | 24,429 | 24,455 | 24,624 | 25,131 1 24,874 | 23,324 | 22,523 | 21, 928 1 21,963 | 22,807 Ir23,903

r Revised. » Preliminary. 1 Index as of Jan. 1, 1978: Building, 238.1; construction,

248.8. Q Includes data for items not shown separately.

direct loans sold.

§ Data include guaranteed

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

on p. S-18.

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

revisions back to Jan. 1974 will be shown later.
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dMonthly

OBeginning Nov. 1977 SURVEY, data revised to reflect new sample design, benchmarking
to the 1967 and 1972 Censuses, conversion of the classifications to the 1972 SIC, addition of
farm assemblers and bulk petroleum establishments, and revision and updating of seasonal
factors. Revisions back to Jan. 1967, as well as a summary of the changes, appear in the report,
Monthly Wholesale Trade: January 1967-August 1977 (Revised) available from the Census
Bureau, Washington, D.C. 20233.



S-12 SURVEY OF CURRENT BUSINESS January 1978
Unless otherwise siated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Deec. Jan. Feb. | Mar Apr. May | June | July Aug. | Sept. Qct. Nov. Dec.
DOMESTIC TRADE—Continued
RETAIL TRADE
All retail stores: §
Estimated sales (unadj.), totalf....._._.__ mil. $_.| 580,445 | 642,507 | 55,361 | 67,311 | 48,826 | 48,833 | 57,203 | 58,634 | 58,893 | 60,027 | 59,835 | 60,702 | 58,341 |r60,836 |r61,863 [173,074
Durable goods stores @ ... _.._._____ do....| 178,887 | 210,530 | 17,592 | 19,591 | 15,438 | 16,349 | 20,328 | 20,559 | 20,961 | 21,829 | 20,553 | 21,182 | 19,551 {r20,788 |r19,961 |120,640
Building materials, hardware, garden supply,
and mobile home dealers @._...__ mil. §._| 26,262 | 32,226 | 2,793 | 2,837 | 2,027 | 2,198 | 2,865 | 3,251 | 3,515 | 3,622 | 3,493 | 3,657 | 3,547 | 3,591 |r3,194 {12,941
Building materials and supply stores_do__._| 17,793 | 22,206 | 1,066 | 1,791 ]| 1,428 | 1,595 | 2,043 | 2,180 | 2,338 | 2,538 | 2,485 | 2,669 | 2,587 [r2,599 | 2,279 |...._...
Hardware stores_.._...._.._______... do....| 4,935 5, 659 500 607 367 363 477 579 592 593 585 556 r 567 556 |-oeeo--
Automotive dealers @_..._._____________ do.._.} 105,288 | 125,685 | 10,162 | 10,204 | 9,556 | 10,329 | 13,057 | 12,851 | 12,878 | 13,555 | 12,520 | 12,713 | 11,327 |r12,418
Motor vehicle dealers. _.do.._.} 295,902 |115,596 {<9,270 | ¢9,264 | 8,771 | ¢ 9,556 |<12,036 |<11,800 |11,850 (12,456 1¢11,462 |c11,641 | 10,273 | 11,313
Auto and home supply do.__.| 9,386 | 10,089 802 940 785 773 ( 1,021 1,051 | 1,028 [ 1,099 | 1,058 | 1,072 1, r1,105
Furniture, home furn., and equip_.____ do....l 28,114 | 31,368 | 2,831 | 3,488 | 2,384 | 2,406 | 2,787 | 2,730} 2,763 | 2,852 | 2,884 | 2,946 | 2,842 | r2,911
Furniture, home furnishings stores.._do..._| 16,740 | 18,665 | 1,722 | 1,883 | 1,434 | 1,474 1,722 { 1,601 | 1,715} 1,782 | 1,751 | 1,823 ! 1,695 |r1,761
Household appliance, radio, TV.__.._ do....| 8898 | 9,784 856 | 1,192 735 720 846 825 823 851 907 881 r 887
Nondurable goods stores-........_.._____ do.._.| 401,558 | 431,977 | 37,769 | 47,720 | 33,388 | 32,504 | 36,875 | 38,075 | 37,932 | 38,198 | 30,282 | 39,520 | 38,790 |r40,048 ir41,902 |152,434
General merch. group stores...._.._..__ do._..{ 73,761 | 79,258 | 7,764 | 12,242 | 4,828 | 4,903 | 6,347 ( 6,911 [ 6,860 | 6,887 | 6,920 | 7,258 [ 7,143 [~ 7,616 | 8,991 {113,996
Department stores__...___...._...._. do.._.| 57,4421 62,900 | 6,242 | 9,805 3,840 | 3,873 ) 5,044 | 5470 | 5,457 | 5,487 | 5492 | 5,837 | 5797 | v6,179 {r7,311 111,305
Variety stores....__.....c..o.oooo.o. 8, 300 7,598 674 | 1,270 426 459 584 673 635 645 655 639 589 | r639 716 |ooeeeen
Food stores.__._________________.______ 138,006 | 145,939 [ 11,907 | 13,728 | 11,905 { 11,461 | 12,605 | 13,047 | 12,846 | 13,102 | 13,783 | 13,082 | 13,194 |r13,169 |r13,118 (114,972
,Grocery stores. .. 128,875 | 136,100 | 11,108 | 12,811 | 11,178 | 10,720 | 11,858 | 12,172 | 11,984 | 12,208 | 12,900 | 12,220 | 12,349 [r12,250 |r12,201 113,946
Gasoline service stations______._._____. do._..! 47,387 | 51,265 | 4,411 | 4,604 | 4,326 | 4,014 | 4,477 | 4,631 | 4,826 | 4,864 | 5113 | 5070 | 4,787 | 74,856 | r4,751 | 14,848
Apparel and accessory stores. 31.669 | 33,188 § 2,966 | 4,689 | 2,224 ( 2,110 | 2,524 | 2,754 | 2,543 | 2,524 | 2,465 | 2,733 | 2,604 | r2,891 {3,116 | 15,009
Men’s and boys’ clothing. . 6,802 | 6,683 599 | 1,041 470 419 475 542 508 526 469 495 48 r 543 648 ...
Women’s clothing, spec. stores, furriers.do....| 11,760 | 12,702 | 1,149 | 1,699 823 827 977 | 1,010 975 939 929 | 1,038 | 1,083 [r1,160 | 1,204
Shoe stores..._.__.___._________...___ do___.| 5,554 | 5575 470 642 377 346 437 505 435 424 436 504 520 | r519 536
Tating 207 2-~king places..__.__._____ do....; 51,427 58,008 | 4,689 | 4,943 | 4,466 | 4,542 | 5,003 | 5,250 | 5,466, 5,007 044 7,898 | 5,485 {r 5,508 |r5,339 | 15,609
Drug and proprietary stores.. do.._.| 19,412 20,716 | 1,731 | 2,444 | 1,647 | 1,652 | 1,792 | 1,797 | 1,825 | 1,828 | 1,831 | 1,833 | 1,794 |r 1,847 [r1,837 | 12,572
Liquorstores_.._._._.___..._.._._______ do....| 12,169 | 12,734 | 1,065 | 1,503 919 950 | 1,012 | 1,066 | 1,064 [ 1,087 | 1,135 | 1,067 | 1,028 |r1,067} 1,104 |..._....
Mail-order houses (dept. store mdse.)§..do__.. 5,541 6, 099 810 657 390 418 601 514 473 463 470 573 549 r 720 878 levmenes
Estimated sales (seas. adj.), totalf._.._.__. s (Y DU SO 54,822 | 56,683 { 55,703 | 57,291 | 57,990 | 58,142 | 58,003 | 57,825 | 58,552 | 59,020 | 59,014 [r60,778 761,482 |161,048
Durable goods stores Q........__..__.._. do.._ | ... 18,008 | 19,038 | 18,860 | 19,382 | 19,863 | 19,833 | 19,516 | 19,436 | 19,505 | 19,984 { 19,763 (720,895 |r20,640 |120,335
Building materials, hardware, garden supply,
and mobile home dealers Q@ ...._._ L$.. 2,816 | 2,910 2,807 | 2,991 | 3,123 | 3,135 | 3,129 | 3,143 3,175 | 3,220 | 8,207 |r3,428 | 73,222 113,019
Building materials and supply stores_do.___ 1,949 1 2,030 | 1,911 | 2,090 [ 2,18 | 2,190 | 2,187 ; 2,211 ,230 | 2,287 | 2,335 (72,422 2,272 {........
Hardware stores_ -.......o....._._._ do.... 485 485 493 489 526 544 543 540 552 543 550 | r 566 f5: LA R
Automotive dealers. ... do. .| . 10,816 | 11,562 | 11,626 | 11,835 | 12,135 | 12,055 | 11,734 | 11,700
Motor vehicle dealers__ do_._. 9,950 | 10,668 | 10,664 | 10,859 | 11,002 | 11,069 | 10,763 | 10,712
Auto and home supply stores 866 894 962 976 | 1,043 986 971 988
Furnitqre, home furn., and equip. @...do____|_ ... _____.. 2,704 { 2,728 | 2,667 | 2,780 | 2,819 [ 2,836 | 2,843 | 2,815
Furniture, home furnishings stores. __ 1,630 1 1,632 | 1,635 ] 1,682 | 1,719 | 1,721 1,714 | 1,726
Household appliance, radio, TV_._._. a 835 844 800 841 874 884 887 848
Nondurable goods stores. ... _________._. s (Y I U 36,724 | 37,647 | 36,843 | 37,900 | 38,127 | 38,309 | 38,487 | 38,389 | 39,047 | 39,036 | 39,251 [r39,883 |r40,842 {140,713
General merch. group stores____________ do-._. 6,762 | 6,995 | 6,682 | 6,930 [ 6,995 ] 7,059 | 7,006 | 7,094 | 7,452 | 7,363 ,403 [ 7,716 | 7,826 17,929
Department stores_.__.__..__________ do.... 5308 | 5,351 5,388 5550 5577 558 | 5629 5635 5966 5944 | 5952 76,248 | 76,324 | 16,358
Varfetv stores... .. ... . ______.__. do___. 613 686 590 628 655 679 663 689 707 644 62 4 650 b oo
Food stores.____..__.__.........__.._. 12,260 | 12,662 | 12,217 | 12,612 | 12,784 | 12,933 | 13,085 | 13,014 | 13,080 | 13,005 | 13,099 |713,203 |r13,552 |113,476
. Grocery stores__._. 11,418 | 11,832 | 11,416 | 11,785 | 11,038 | 12,060 | 12,235 | 12,168 | 12,237 | 12,171 | 12,251 {12,209 Ir12, 578 '112, 553
(insoline cervice stations 1460 | 4,602 | 4,589 | 4,605 | 4632 | 4,723 | 4,710 4,686 | 1,827 | 4,712 | 4,603 | 4,761 | 74,828 | 14,820
Apnparel and accessory stores__.________ doo.| . 2,700 [ 2,794} 2,700 | 2,798 | 2,780 | 2,726 | 2,700 | 2,603 | 2,714 2,782
Men’s and boys’ clothing -do..._ 550 558 547 561 550 554 535 528 527 548
Women'’s clothing, spec. stores, furriers.do. 1,066 | 1,050 | 1,001 | 1,071} 1,068 | 1,033 | 1,020 | 1,000 | 1,017 | 1,062
Shoe stores_..._ ... . _________... do.... 462 467 451 462 457 454 462 449 474 482
Eating and drinking places. .. _______.do____|________.j_________ 4,899 | 4,960 4,801 | 5,255 | 5,200 | 5,232 | 5,283 | 5,262 | 5,346 | 5,372
Drug and proprietary stores.. do.... 1,765 1 1,826 1 1,757 | 1,804 | 1,825 | 1,834 1 1,845 | 1,844 | 1,87+ 1,853
Liquor stores__..__.__.___..._____...___ 0.__. 1,057 | 1,056 | 1,051 { 1,125 | 1,079 | 1,003 | 1,101 1,006 | 1,087 | 1,067
Mail-order houses (dept. store mdse.)§.do. | T 7171700 520 525 578 526 550 564 592 561 A71 558
Estimated inventories, end of year or month:t
Book value (unadjusted), totalt.._______ iL$_ .| 69,548 | 77,057 [ 81,811 | 77,057 | 77,261 | 78,808 | 81,998 | 83,150 | 83,485 | 84,070 | 84,028 | 83,878 | 86,565
Durable goods stores 9 L..-Go..__| 31,166 | 34,024 (34,988 | 34,924 | 35,361 | 36,017 | 37,336 | 37,616 | 37,780 | 37,950 | 37,762 | 36,072 | 36,739
Building materials and supply stores.do_.._| 4,479 4,957 { 5,100 | 4,957 | 5,057 1 5,281 | 5,467 1 54741 5,511 | 5,450 5,384 | 5,389 | 5487
Automotive dealers._________________ oo--| 16,600 | 18,852 | 18,043 | 18,852 | 19,117 | 19,521 | 20,339 | 20,432 | 20,414 | 20,461 | 20,263 | 18,385 | 18,444
Furniture, home furn., and equip.._.do..__| 3,294 5726 ] 6,028 | 5,726 5,77 59008 | 6,049 | 6,162 | 6,226 | 6,322 | 6,273 | 6,326 | 6,577
Nondurable coodsstores @__.._._..._..do._..| 38,382 | 42,133 | 46,823 | 42,133 | 41,900 | 42,791 | 44,662 | 43,534 | 45,696 | 46,120 | 46,206 | 17,806 | 49,826
General merch. group stores._. 14,555 | 16,790 § 19,914 | 16,790 | 16,800 | 17,719 | 18,694 | 19,367 | 19,755 | 20,093 | 20,432 | 21,593 | 22,705
Department stores_..______ 9,735 | 11,429 | 13,825 | 11,429 | 11,380 | 12,000 | 12,796 | 13,220 | 13,457 | 13,574 | 13,591 | 14,360 | 15,155
Food stores_......____._..._.. __ ..do....| 8,189 8,873 1 9,153 | 8,873 | 8,7 8,555 | 8,832 8,805 8,970 | 8,995 8,83 | 8773 | 8,93
Apparel and accessory stores__.._._._do__._| 5342 | 6,066 ] 6,909 | 6,066 { 5900 | 6,042 | 6,395 | 6,468 | 6,418 | 6,445 | 6,460 | 6,682 | 7,059
Book value (seas. adj.), totalt 71,031 | 78,431 | 77,988 | 78,431 { 79,458 | 70,721 | 81,825 | 81,825 | 83,025 | 84,134 | 85,326 | 86,0650 | 87,227
Durable goods stoves 9 .._.___.___. 31,632 | 35,067 | 34,875 | 35,067 | 35,388 | 35,516 | 36,150 [ 36,004 | 36,818 | 37,104 | 38,130 | 38,577 |* 38,515
Building ‘materials and supply stores.do___. 4, 680 5,180 | 5,236 | 5,180 | 5,197 | 5,276 | 5, 5,288 5,300 | 5,271 5,378 | 5,406 | 5,571
Automotive dealers.________ " _______ o... | 16,876 | 18,684 | 18,207 | 18,684 | 18,965 | 18,824 | 19,224 | 19,149 | 19,791 | 19,827 | 20,551 | 20,731 | 20,157
Furniture, home furn., and equip....do.__.| 5,315 | 5,743 | 577 | 5743 | 5890 | 6,066 | 6,166 | 6,181 | 6,280 | 6,373 | 6,336 | ,332 | 6,499
Nondurable goods stores 9._._..._.__._ 13,364 | 43,113 | 43,364 | 43,870 | 44,205 | 45,046 | 45,731 | 46,207 | 47,030 | 47,196 | 48,073 | 48,712 71
General merch. group stores. 18,119 | 17,660 | 18,119 } 18,273 | 18,857 | 19,075 | 19,467 | 19,931 | 20,446 | 20,008 | 21,444 7 21,804 | 21,
Department stores...._____ 12,342 | 12,053 | 12,342 | 12,410 | 12,875 | 13,057 | 13,233 | 13,525 | 13,894 | 13,911 | 14,360 | 14,586 | 14,
Food stoves. ..__.___._.._.._. 8,733 | 8,776 | 8,733 | 8,801 | 8,641 | 8,859 | 8904 9,021 9,086 | 8,998 | 8943 | r9,012 | 8,986 | 9,099 |_.......
Apparel and aceessory stores 6,352 1 6,287 1 6,321 6,302 | 6,204 1 6,414 | 6,514 | 6,516 | 6,651 | 6,653 | 6,629 | 6,691 1 6,725 | 6830 feoeenn

r Revised. 1 Advance estimate.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

v Effective Nov. 1977 SURVEY OF CURRENT BUSI-
NESS, estimates have heen revised to reflect a new sample design, benchmarking to the 1967
and 1972 Censuses, redefinition of sales to exclude sales taxes and finance charges, classifica-
tions based on the 1972 Standard Industrial Classification (S8IC), and revision and updating
of seasonal adjustment factors. Revisions back to Jan. 1967, as well as a summary of ihe

separately.
order firms.

Revised historical data will be available later.

¢ Corrected.

changes, appear in the report, Monthly Retail Sales: January 1967-August 1977 (Revised),

available from the Census Bureau, Washington, D.C. 20233. v

§Includes sales of mail-order catalog desks within department stores of mail-
tSeries revised, beginning Jan. 1967, to reflect the 1972 SIC designations.

9 Includes data not shown



January 1978

SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Dec. Jan. Feb. Mar. | Apr. May | June Aug. Oct.
DOMESTIC TRADE~Continued
RETAIL TRADE}—Continued
Firms with 11 or more stores:
Estimated sales (unadjusted), total...___ 219,345 | 19, 368 20, 300 20,976
Durable goods stores.___._...._....____. 21,528 | 1,545 1,558 1, 596
Auto and home supply stores_. _._._._. 2242 279 260 267
Nondurable goods stores @ .___._______... 217,817 | 17,823 18,742 19, 380
General merchandise group stores._ 26,084 | 6,110 6,473 727

Department stores__._..__._.._. 25,123 | 5,177 5,529

Variely stores..._._. . 2 506 489 495

Maiscellaneous general stores. 2 455 444 449

Food stores. . ... .. ... ... 26,914 | 6,985 6,989

Grocery stores. . _ ... .o_o.o.._..__ 26,820 | 6,891 6, 894

Apparel and accessory stores Q. _._.._. G T e T [ (5 o Py 2877 864 1,006

Women's clothing, specialty stores, fur-

TiOrS. ... il 2355 348 416

Family clothing stores. R 2225 230 245

Shoe Stores. . oo e 2218 192 242

Eating places__ ... ... . ___..... s 1« JUN SURRY FAURUR RPN USRI HURIPN PRSI SRS NERN 21,005 979 1,120
Drug stores and proprietary stores__.__ [ 1 TN PSRN ORI ENRI SRRt ESUPRIS RO R RPN 2 830 819 840
Estimated sales (seas. adj.), total} @ 219,718 | 19,693 r 20,827
Auto and home supply stores..... 2226 24 245
Department stores....._...._..... 25,287 | 5,315 3,630
Variety stores.. 2528 52 498
Grocery stores. .. el 27,009 | 7,017 6, 908
Apparel and accessory stores__.._.____._. do.__. 2921 907 1,017
‘Women's clothing, spec. stores, furriers.do. _. 2362 366 428
Shoe stores. .. . oo oo do___. 2 236 208 227
Drug stores and proprietary stores. . __.__ do_... 2838 830 844

All retail stores, acets. receivable, end of yr. or mo.:

Total (unadjusted). ... i 29,963 | 32,153 | 30,780 | 30,222 | 30,227 | 30,755 | 31,435 | 31,250 330,103 30,972
Durable goods stores. . . 9,398 | 9,515 1 9,037 | 9,052 | 9,348 | 9,628 | 9,965 | 10,218 39,083 10, 138
Nondurable goods stores...._.._....._. 20,565 | 22,638 | 21,752 | 21,170 | 20,879 | 21,127 | 21,470 | 20,988 320,120 20,834

Charge aceounts......_.........._...___ 12,406 | 12,880 | 12,215 | 12,126 | 12,424 | 12,881 | 13,418 | 13,254 39,729 10,175
Installment accounts......._.......__... 17,557 | 19,264 | 18,574 | 18,096 | 17,803 | 17,874 | 18,017 | 18,005 220, 374 20,797

Total (seasonally adjusted)......_...__.___ 29,608 | 30,323 | 30,500 | 30,664 | 30,885 | 31,078 | 31,288 | 31,274 330, 555 31,064
Durable goods stores.......... do.... 9,481 | 9,385 | 0,481 | 9,419 | 9,537 | 9,77 0,846 ,852 | 10,001 39,794 9,873
Nondurable goods stores. _.........._.. do. ... 20,842 | 20,313 | 20,842 | 21,081 | 21,127 | 21,115 | 21,232 | 21,436 | 21,273 320, 761 2,19

Charge aceounts_.._....__.._._.___. ~do.... 12,501 | 12,313 | 12,501 | 12,506 | 12,711 | 12,871 | 12,883 | 12,957 | 12,899 39,738 9,958
Installment accounts “do.___ 17,732 | 17,385 | 17,732 | 17,904 | 17,953 | 18,014 | 18,195 | 18,331 | 18,375 1320, 817 21,106
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseast......_.._.. mil... 121514 | 215.76 | 215.89 | 216.02 | 216.15 | 216.26 | 216.40 | 216.53 | 216.67 216.99 217.33
LABOR FORCEY
Not Seasonally Adjusted
Labor force, total (including armed forces), persons
16 yearsof age and over.._.____.___.. ] 96,917 | 97,786 | 97,662 | 06,837 | 97,478 | 97,900 | 97,958 | 98,321 |101,264 101, 210 100, 585
Civilian labor force. . _.__________ 94,773 1 95,637 | 95,517 | 04,704 | 95,340 | 95,771 | 95,826 | 96,193 | 99,135 99,073 98, 451
Emplpyed, total. 87,485 { 88,542 | 88,494 | 86,856 | 87,231 | 88,215 | 89,258 | 90,042 | 91,682 92, 315 92, 230
Agriculture.. .. s 3,207 | 3,081 | 2,850 | 2,672 2,709 | 2, 3,140 | 3,478 | 3,820 3,682 3,408
Nonagricultural industries. _ 84,188 | 85,460 | 85,645 | 84,184 | 84,522 | 85,411 | 86.118 | 86,564 | 87,862 88, 633 88,822
Unemployed._.._..__________.___..___ ... 7,288 | 7,005 | 7,022 | 7,848 | 8,109 | 7.556 | 6,568 | 6,151 | 7,453 6,757 6,221
Seasonally Adjusted?

Civilian labor force. .. 95,516 | 96,145 | 96,530 | 96,760 | 97,158 | 97,641 97, 697 98, 102
Employed, total. 88,558 | 88,962 | 89,475 | 90,023 | 90,408 | 90, 679 90,771 91, 230
Agriculture. . ___ R 3,000 | 3,000 | 3,116 | 3,260 | 3,386 | 3,338 3,952 3,972
Nonagricultural industries 85,468 | 85,872 | 86,359 | 86,763 | 87,022 | 87,341 87,519 87,958
Unemployed..._..____..._...._._. 7,651 | 7,519 ] 6,958 | 7,183 | 7.084 | 6,737 | 6,750 | 6,062 6,926 6,872
Long-term, 15 weeks and over........do.... 2,339 | 2,517 | 2,514 | 2,283 | 2,182 | 17923 | 1,816 | 1,836 | 1,737 1,808 1,862

Rates (unemployed in each group as percent ! !

of total in the group):

All civilian workers.....__.._______________ .5 7.7 8.0 78| rra| rie| e7a| rr1| r7a 7.1 69! r7.0| r6.8| ré6.s8 6.7 6.4
Men, 20 yearsand over_______ ... 77" .7 5.9 6.3 6.2 5.6 5.8 5.4 5.0 5.3 5.0 5.1 5.2 4.9 5.3 4.9 4.7
Women, 20 years and over.__ ... . .. .0 7.4 7.6 7.4 6.9 7.2 e 7.0 6.6 7.2 6.9 7.1 7.0 6.8 7.1 6.7
Both sexes, 16~19 years .9 19.0 19.2 19.0 18.7 18.5 18.8 17.8 17.9 18.6 17.4 17.5 18.1 17.3 17.1 15.4
White...__._._______._. "8 s T 71 - 6.3 6.3 6.1 6.1 6.1 6.0 5.6
Black and other_..._.. wo| wl Wil wi| 55| 81 S8 a2 ol 23| 12| a4s| 1| 1me| i3s| 128
Married men, wife present.. 5.1 4.2 4.5 4.3 38| 41 3.7 3.6 3.6 3.4 3.4 3.5 3.4 3.7 3.4 3.3

Occupation: White-collar workers..._______ 4,7 4.6 4,7 4.5 4.5 4.6 4.7 4.4 4,3 4.2 4.0 4,2 4.2 4.1 4.3 3.9

Blue-collar workers..__.._____. 1.7 9.4 9.7 9.6 8.4 8.7 83 7.8 79 7.7 8.9 8.4 7.9 8.3 7.9 7.3

Industry of last job (nonagricultural): )

Private wage and salary workers.._._.._. 7.9 8.2 7.9 7.4 7.6 7.4 7.0 7.1 6.9 6.8 7.0 6.9 7.1 6.9 6.3
Construction..____.. 15.6 15.4 14.1 14.9 15.2 14.2 12.0 13.0 12.6 12.1 1.5 10.4 12.2 11.3 10.5
Manufacturing_ 7.9 s2) s2| ‘69 71 6.6 6.7 6.2 63| 67| 70| 7.2 7.0 6.8 5.8

Durable goods 7.7 T 8.0 6.5 7.0 6.1 6.0 5.7 5.6 6.1 6.5 6.6 6.3 6.3 5.%

rRevised VAsof July 1.

P

18ee note “9" on p. S-12,

Revisions back to Oct. 1973 appear in “Population Estimates and Projections: Estimates

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

2 See note “9”" on p. $-12; revised data for earlier periods for
zll or more stores sales are not available, 3 Beginning Aug. 1977, data reflect use of
ew sgmple and are not strictly comparable with those for earlier periods; see note ““ ¢’ for

of the Population of the United States and Components of Change—1930-75,” P-25, No. 632
(July 1976), Bureau of the Census. .

9 Effective with the Feb. 1977 SURVEY, the labor force series reflect new seasonal factors.
Data have been revised back to 1972; comparable monthly_ figures for 1972-75 appear in EM-
PLOYMENT AND EARNINGS (Feb. 1977), U.S. Department of Labor, Bureau of Labor Statistics.




S-14 SURVEY OF CURRENT BUSINESS January 1978

Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. Dec. Jan. Feb. | Mar, | Apr. May | June July Aug. | Sept. Oct. | Nov.r | Dec.r

LABOR FORCE, EMPLOYMENT, AND EARNING S—Continued

EMPLOYMENT{O

Employees on payrolls of nonagricultural estab.:©
Total, not adjusted for seasonal variation_.thous_.| 77,051 | 79,443 | 80,943 | 81,099 | 79,473 | 79,734 | 80,547 | 81,332 ) 82,029 | 82,930 | 82,167 | 82,397 | 83, 146 |r83,672 |7 84,070 | 84,186

Private sector (excl. government).__...._. do....| 62,330 | 64,496 | 65,675 | 65,838 | 64,414 | 64,488 | 65,232 | 66,042 | 66,684 | 67,642 | 67,567 | 67,921 | 68,143 |768,225 |* 68,449 | 68, 532
Seasonally Adjustedf

Total employees, nonagricultural payrollst®do....{ 77,051 | 79,443 | 80,127 | 80,370 | 80,574 | 80,870 | 81,331 | 81,620 | 81,837 { 82,157 | 82,407 | 82,474 | 82,763 {782,902 (83,222 | 83,439

Private sector (excl. government)________ do__..] 62,330 ) 64,496 | 65,094 | 65,336 | 65,552 | 65,854 | 66,300 | 66,571 | 66,730 | 66,961 | 67,184 | 67,235 | 67,434 (767,565 |767,843 | 68,018

Nonmanufacturing industries__. ~do____| 43,983 } 45,540 } 46,024 | 46,222 | 46,333 | 46,576 | 46,883 | 47,072 47:1(}4 47,350 | 47,518 | 47,641 | 47,822 ir47,899 |48 126 | 48,142

Goods-producing. .. ~do._..| 22,603 | 23,332 | 23,484 | 23,528 | 23,585 | 23,763 | 24,017 | 24,176 | 24,264 | 24,335 | 24,412 | 24,305 | 24,360 |724,436 | 24,526 | 24,353
Mining - eoovocoooo ~do__.. 745 783 805 809 817 824 841 847 845 856 833 818 856 859 863 713
Contract construetion_._.___..__.____._ do._..] 3,512 3,594 | 3,609 | 3,605 ] 3,540 | 3,601 | 3,759 | 3,830 | 3,861 | 3,876 | 3,913 | 3,803 | 3,892 [ 73,911 [r3,946 | 3,064
Manufacturing. . - __.____._.._____.___ do__..| 18,347 | 18,956 | 19,070 | 19,114 | 19,219 | 19,278 | 19,417 | 19,499 | 19,566 | 19,611 | 19,666 { 19,594 | 19,612 {19,666 |*19,717 | 19,876

Durable goods_ ... _.__.._____ .do____] 10,679 | 11,026 { 11,126 | 11,165 | 11,236 | 11,261 | 11,373 | 11,404 | 11,451 | 11,484 | 11,548 | 11,527 | 11,545 {711,604 711,627 | 11,746
Ordnance and accessories. . _ .do.... 1711 158 157 156 156 156 156 156 156 157 156 156 155 150 r152 153
Lumber and wood products. _do.__. 557 606 621 625 625 627 633 635 638 638 640 642 648 | 7653 663 663
Furniture and fixtures.._...._ -do.... 451 490 492 494 495 498 503 506 508 510 515 508 510 | ra17 | 7521 529
Stone, clay and glass products._.._do___. 614 626 636 630 633 622 643 650 653 659 659 656 658 | 657 | T6OT 669
Primary metal industries. ... -do.._.{ 1,180 | 1,190 1189 | 1,185 | 1,185 | 1,180 | 1,200 | 1,208 | 1,215 | 1,218 ; 1,204 | 1,202 | 1,211 |~ 1,208 ;1,207 | 1,212
Fabricated metal products__ do.._.| 1,336 | 1,387| 1,397 | 1,405 | 1,415 | 1,420 | 1,432 | 1,433 | 1,444 | 1,452 | 1,459 | 1,460 | 1,456 71,473 |~ 1,480 | 1,495
Machinery, except electrical.. _. 2,089 | 2,074 2,102 | 2,107 | 2,122 | 2,134 | 2,142 | 2,150 | 2,165 | 2,170 | 2,202 | 2,210 | 2,217 |r2,243 {72,236 | 2,252
Electrical eouipment and supplies..do....| 1,761 | 1,832 | 1858 | 1,863 | 1,874 | 1,800 | 1,906 | 1,915 | 1,925 | 1,931 | 1,959 | 1,951 | 1,944 [ 71,961 |7 1,975 | 1,993
Transportation equipment.____.____ do___. 1,649 1,783 1 1,746 | 1,765 | 1,787 | 1,786 ( 1,808 | 1,802 | 1,797 | 1,802 | 1,813 | 1,802 | 1,809 |~ 1,801 jr1,781 | 1,821
Instruments and related products..do._.. 489 509 514 517 521 | r523 526 525 528 527 527 526 528 530 532 535
Miscellaneous manufacturing . ____.. do.... 404 421 414 418 423 425 424 494 422 420 414 414 409 411 413 424

Nondurable goods___..__._..________ do....| 7,668 | 7,930| 7,944 | 7,949 | 7,983 | 8,017 | 8,044 | 8,095 | 8115 | 8,127 | §118 | 8,067 | 8,067 |~8,062 |78090 | 8130
Food and kindred produets. -do....| 1,676 | 1,710] 1,718 | 1,711 1,723 | 1,727 | 1,782 | 1,741 | 1,733 1,736 | 1,728 | 1,710 | 1,711} 1,602 {1,700 | 1,708
Tobacco manufactures. - .. .do__._ 78 76 75 75 73 73 69 74 72 72 72 6 67 767 67 67
Textile mill products_ . _.._________ do_._. 902 966 962 961 960 967 974 979 986 986 992 982 985 987 | r993 993
Apparel and other textile products_.do..__| 1,235 | 1,209 1,278 | 1,273 | 1,279 | 1,282 | 1,284 | 1,290 { 1,292 { 1,301 | 1,292 | 1,286 | 1,285 |r1,285 [71,202 | 1,296
Paper and allied produets..________ do 643 676 680 682 685 687 689 695 701 703 705 704 702 | rT02 | 702 709

Printing and publishing._. ..
Chemicals and allied products. ___.
Petroleum and ccal produets_...... 197 203 203 204 205 205 207 209 210 210 210 210 210 211 212 213
Rubber and plastics products, nec._do. .. 588 614 642 648 656 666 672 681 684 680 683 671 671 673 r bS(_J 690
Leather and leather products._.___ do__.. 257 272 264 264 265 265 266 266 267 265 258 261 262 266 r 265 264

Service-producing___________._____ 54,448 | 56,111 | 56,643 | 56,842 | 56,989 | 57,107 | 57,314 | 57,444 | 57,573 | 57,802 | 57,995 | 58,169 | 58,403 |*58,466 58,696 | 58,886
Trans., eomm., electric, gas, ete 4,498 4,509 1 4,523 | 4,549 | 4,544 | 4,553 | 4,563 | 4,575 | 4,386 | 4,388 | 4,572 ) 4,581 | 4,616 | " 4,610 |r 4,630 |\ 4,660
‘Wholesale and retail trade 17,000 | 17,604 | 17,848 | 17,925 | 17,994 | 18,039 | 18,118 | 18,175 | 18,202 | 18,264 | 18,322 | 18,377 | 18,431 | 18,414 718,486 | 18,511

Wholesale trade.....__.. 4,177 | 4,263 | 4,201 | 4,305 | 4,323 | 4,334 | 4,354 | 4,371 | 4,379 | 4,387 | 4,304 | 4,398 | 4,410 | " 4,415 | 74,439 | 4,450
Retajl trade_..__.__._.__.._.__ 12,824 | 13,431 | 13 557 | 13,620 § 13,671 | 13,705 | 13,764 | 13,804 | 13,823 | 13,877 | 13,928 ; 13,979 | 14,021 713,999 |714,047 | 14,055
Finanece, insurance, and real estal 4,223 4,316 | 4,381 | 4,308 | 4419 | 4,431 | 4,453 | 4,463 | 4,481 | 4,494 | 4,506 | 4,524 | 4,545 | 74,572 | 74,600 | 4,618

Services..__..__.___..__.___...... 14,006 | 14,644 | 14,858 | 14,936 | 15,010 | 15,068 | 15,149 | 15,182 | 15,197 | 15,260 | 15,372 | 15,448 | 15,482 715,533 {715,601 | 15,676
Government__..___._. 14,720 | 14,948 } 15 033 | 15,034 | 15,022 | 15,016 | 15,081 | 15,049 | 15,107 | 15,196 | 15,223 | 15,239 | 15,320 |715,337 715,379 | 15,421
Federal_____._.___.___ B 2,748 1 2,733 2731 | 2,720 ‘2,721 | 2,721 | 2,725 2,721 | 2,725 | 2,735 | 2,721 | 2,732 | 2,728 | 2,730 |72,727 | 2,722
State andlocal ___.._...._.____.__... 1,973 | 12,215 ) 12,302 | 12,314 | 12,301 | 12,295 | 12,306 | 12,328 | 12,382 | 12,461 | 12,502 | 12,507 | 12,601 (712,607 |712,652 | 12,699

Production or nonsupervisory workers on private ~ - -
nonagric. payrolls, not seas. adjusted®.__thous.| 51,149 | 53,054 | 54,090 | 54,219 | 52,746 | 52,803 | 53,481 | 54,292 | 54,787 | 55,593 | 55,428 { 55,718 | 55,926 {755,992 | 56,207 | 56,261
Manufacturing. .. ... do....| 13,00 | 13,625 13 839 | 13,730 | 13,606 | 13,600 | 13,763 | 13,893 | 14,021 | 14,258 | 14,024 | 14,217 | 14,401 (714,343 |7 14,345 | 14, 320
Seasonally Adjustedt

Production or nonsupervisory workers cn private

nonagricultural payrollst______.__.._._. thous..| 51,149 | 53,054 | 53,537 | 53,718 | 53,800 | 54,080 | 54,462 | 54,603 | 54,823 | 54,972 | 55,122 | 55,117 | 55,267 (755,349
Goods-producing......_.______.. _.do__._| 16,440 | 17,067 | 17,171 | 17,186 | 17,180 | 17,349 | 17,504 | 17,739 | 17,806 | 17,881 | 17,888 | 17,784 | 17,829 |r17,910
Mining_ ... ... _.do_._. 565 593 612 613 609 617 636 639 637 645 624 609 643 7 645
Contract construction..______. do-_..| 2,805 2,849 | 2,871 2,854 | 2,764 | 2,880 | 2,983 | 3,056 ) 3,067 | 3,100 | 3,119 | 3,097 | 3,095 |*3,124
Manufacturing. ________ _.do....| 13,070 | 13,625 | 13,688 | 13,719 | 13,807 | 13,852 | 13,975 | 14,044 | 14,102 | 14,136 | 14,145 | 14,078 | 14,001 |14, 141
Durable goods. ... ... do___.| 7,543 7,866 | 7,932 | 7,967 | 8,024 | §,039 | 8137 | 8167 | 8,211 | 8,240 [ 8,271 | 8,252 | 8,206 (78,321
Ordnance and accessories. - . _.do.... 80 72 70 70 70 70 70 71 r72 73 73 71 70 T 67
Lumber and wood products. _.do__.. 464 508 524 528 529 532 538 540 543 544 544 548 553 r 555
Furniture and fixtures. _______ _.do.__. 364 402 404 406 405 409 413 417 419 420 423 416 418 424
Stone, clay, and glass products. . 485 498 506 501 502 489 511 518 521 527 527 523 524 r 524
Primary metal industries. ... 919 933 929 925 925 919 939 944 952 954 943 937 948 r 945

Fabricated metal products. -
Machinery, except electrical._._____

Electrical equipment and supplies...do....| 1,140 | 1,210 1,220 | 1,233 | 1,239 | 1,254 | 1,267 | 1,276 | 1,285 | 1,287 ¢ 1,299 | 1,296 | 1,289 1,302
Transportation equipment_______._.. do.. 1,226 0 1,235 | 1,250 1,273 1,267 | 1,284 | 1,279 | 1,272 { 1,279 | 1,281 [ 1,27¢ | 1,285 |r1,287
Instruments and related products. 29 310 313 316 318 320 321 322 323 323 322 321 324 | 325
Miscellaneous manufacturing . ... 322 315 319 324 326 325 325 324 321 315 314 300 | 311
Nondurable goods. . - ..o 5 5750 | 5,756 | 5,752 | 5,783 5813 | 5,838 5877 | 5891 | 5896 | 5,84 5826, 5825 (75820
Food and kindred produets. R 1,164} 1,164 | 1,160 | 1,170 | 1,175 | 1,181 | 1,187 | 1,181 | 1,181 | 1,170 | 1,156 ; 1,157 | 1,139
Tobacco manufactures 63 62 62 1" 60 60 56 60 58 59 57 54 54 755

844 838 837 838 842 849 855 860 860 866 855 857 860
1,17 1,095 | 1,092 1,096 | 1,100 | 1,102} 1,107 | 1,109 | 1,117 | 1,105 | 1,102 | 1,100 [ 1,100
512 516 515 517 518 519 522 527 528 529 528 526 528
630 632 631 632 635 636 639 642 642 642 640 639 7 641
589 591 591 596 600 602 606 610 610 612 609 608 r 607
131 132 132 133 132 135 137 137 138 137 137 138 7 139

Textile mill products. __..___._.
Apparel and other textile produc
Paper and allied produets
Printing and publishing._..____
Chemicals and allied products. .
Petroleum and coal products.._...

Rubber and plasties products, nec ; 475 501 507 514 524 530 536 538 534 536 522 522 524
Leather and leather products........ 234 225 225 227 227 228 228 229 227 220 223 224 227
Service-produeing. ... ___.___..._..._____. i 7 35,988 | 36,366 | 36,532 | 36,620 | 36,731 | 36,868 | 36,954 | 37,017 | 37,091 | 37,234 | 37,333 | 37,438 (37,439
Transportation, comm., eiec., gas, etc. : ) 3,862 | 3,865 | 3,004 | 3882 | 3,878 | 3,886 | 3,803 | 3,903 | 3,903 | 3,885 3,800 [ 3,018 3,800
‘Wholesale and retail trade. ... 5 15,641 | 15,770 | 15,827 | 15,876 | 15,927 | 15,994 | 16,035 | 16,064 | 16,114 | 16,165 | 16,208 | 16,234 716,197

Wholesale trade
Retail trade

3,520 | 38,553 | 3,562 | 3,572 | 3,588 | 3,602 | 3,614 | 3,622 | 3,623 | 3,627 | 3,620 ‘3, 639 f' 3,638
12,113 | 12,217 | 12,265 | 12,304 | 12,339 | 12,392 | 12,421 | 12,442 | 12,491 | 12,538 | 12,579 } 12, 595 12,559
3,203 | 3,345 | 3,857 | 3,371 | 3,382 | 3,393 | 3,402 | 3,410 | 3,420 | 3,437 | 3,439 | 3,459 |* 3,476

Finance, insurance, and real estate

Services e 13,191 | 13,386 i 13,444 113,491 | 13,544 | 13,595 | 13,624 | 13,640 | 13,654 | 13,747 13,796 | 13,827 |13 867
5 P ; iai . iuri inni total
* Revised. » Preliminary. O8ee end of notet for this page. revision as follows: Manufacturing, durable and _nondura_ble goods beginning 1947,
tBeginning in the Dec. 1976 SURVEY, figures for employees on payrolls of establishments private and tofal trade, 1964, overtime hours, 1956, Effective with the Feb. .19‘1 (Slp}}YEYS,
as well as hours, earnings, and labor turnover reflect revised seasonal factors. Generally, the data reflect corrections made (back to July 1975) to employment levels in : 1?;‘5’?“_
data are affected back to 1971. A modification has been made in the method to seasonally (construction, retail trade, services, and State and local govern_{ne_nt) to aqgustror the ort
adjust most aggregated hours and earnings series (e.g., hours per worker on total private mation of new businesses during the recovery phase of the 1973-75 recession. wf)rE(?:‘urrgl;_
nonagricultural payrolis, the manufacturing division, durable goods subdivision, ete.). factors, historical data, and methodology, see the Dec. 1976 and ng. 1977 issues 0 J&?} X
Aggregate levels are now the weighted averages of their seasonally adjusted components; MENT AND EARNINGS (U.8.D.L., BLS), available from U.S. Gov’t. Printing Office, Wash.
heretofore these levels were directly adjusted. Previously published hours are subject to D.C. 20402.
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January 1978 SURVEY OF CURRENT BUSINESS S-15

Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS ]
Annual Nov. Dec. Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. I Nov. » [ Dec. »

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

AVERAGE HOURS PER WEEK{t
Seasonally Adjustedt

Avg. weekly hours per worker on private nonagric.

payrolls:§ Seasonally adiustedt. ._._._. hours._ |- oooooe e 36.2 36,2 35.8 36.2 | 36.2 36,2 36.3 36.2 36.1 36.0 | 36.0 36.2 36.1 36.0
Not seasonally adjusted.______do... 36.1 36.2| 361 36.4) 35.4| 3.9 360 30| 361| 36.4| 365, 365| 362 362| 360 . _.___.__
Mining 42.3 42.81 43.3| 43.6{ 43.1| 435 442 | 443 441 | 441 | 4.8 | 44.2| 44.3| r44.6| rd44.6| 43.2
Contract construction .o oooooooo . do._. 36.6 37.1 37.3 37.2 35.4 37.5 37.2 37.3 37.4 36.8 36.9 | 36.5 36,4 36.8 36.9 36.5
Manufacturing: Not seasonally adjusted. ... do.. .. 39.4 40.0 40.3 40.6 39.0 39.9 40,2 40.0 40.3 40.8 40.1 40.3 40,6 40.5 40.6 |_.._.._.
Seasonally adjusted. .. _.__ do. e 4011 400 39.5| 40.3| 40.4| 40.3| 404 | 40.5| 40.2| 40.3| 40.3| 40.4| 40.5| 40.3
Overtime hOUIS. oo oo do... 2.6 3.1 3.1 3.2 3.2 3.3 3.3 3.4 3.4 3.4 3.4 3.3 3.3 3.5 3.5 3.4
Durable goodS. - . oo do___. 39.9 40.61 40.7| 40.5] 40.0| 40.8| 410} 40.8| 4LO| 4.2 409! 410 4L0| 41L.2| 411 | 40.9
Overtime hours_..._...._...__....... do.._. 2.5 3.1 3.2 3.3 3.4 3.4 3.5 3.5 3.6 3.6 3.6 3.5 3.5 3.8 3.7 3.6
Ordnance and accessories........._.._..do_._. 41.3 40.7 40.6 40,9 40.6 | 40.8 40.7 41,0 411 40,8 40.3 40.2 40.6 | 740.8 | r40.2 40.8
Lumber and wood produets_..._.....__ do.... 39.1 40.2| 40,3 | 40.3f 40.0| 40.4{ 40.2| 40.0| 40.0| 39.9| 40.4 | 39.6| 40,0} r40.1| r40.5| 30.9
Furniture and fixtures. ... .....____.__. do__.. 37.9 38.7 38.6 38.5 36.9 38.2 38.6 38.5 38.7 38.9 38.8 39.0 3.2 | 739.5| r39.5 39.5
Stone, clay, and glass produets___..__.. do_... 40.6 41.2 41.2 41.2 40.0 | 41.4 41.4 41,7 41.6 41,6 41,4 41,4 41,0 | r4L) | 41,7 41.4
Primary metal industries. ... -do....f 40.0 40.61 40.4{ 40,20 40.1| 407 4L1| 4.4} 45| 4L5| 41| 410 409 r41.3| r41.3| 413
Fabricated metal products. .. --do_.. 40.0 40.71 20.8 ] 40.5 30.8 | 40.8 4.0 4081 41.0| 41L.3) 40| 40.9 | 40.9 411 | 4l 1] r41.0
Machinery, except electrical............do. 40.9 4L11 414 | 4L24 40.5( 41.4| 4L5| 4L4| 41.6| 42.0| 41.8| 418! 41.8] 42.0] rd19| 418
Electrical equipment and supplies. .. __ do. . 30.5 40.01 40.2| 40.2| 394 40.5| 40.3| 40.1| 40.2| 40.4| 40.2| 40.3| 40.3| 40.3| r40.2 | 40.5
Transportation equipment__.._.._..__. do... 40.3 41.6 42,0 41.2 41.6 41.6 42,6 42.0 42,5 42.8 42.0 42.3 42,6 | T42.7 42.5 41.5
Instruments and related produets._....do.... 39.5 40.4 40.4 40,6 30.7 1 40,9 40.4 40,3 40. 4 40.7 40.3 40.3 | 40.3 40.6 1 r40.4 40.0
Miscellaneous manufacturing ind. ... do. . 38.3 38.7 389 39| 381| 39.5{ 30.2| 3907 30.0( 39.3| 387 388 30.06| 39.1| r30.2| 39.2
Nondurable goods 38.8 3931 302] 30.3 388 | 89,57 39.5| 396 3951 39.5| 39.3| 30.3| 30.3[ 394, 39.5| 39.4
Overtime hours__. U 2.7 3.0 3.0 r3.0 3.0 3.2 3.1 3.2 3.2 3.1 3.0 3.1 3.0 3.1 3.2 3.2
Food and kindred produets. ... . 40.3 40.3 40.3 40.1 39.4 40.3 40,2 40.3 40.0 40.0 39.8 39,7 39.5 39.5 | 39.8 30.5
Tobacco manufactures ... .. ..do... 38.0 37.8 36.8 37.5 36,1 39,1 38.2 38,2 38.4 38.7 38.6 37.8 38,6 | 738.2 | r38.7 37.6
Textile mill produets............_...._. do. ... 39.2 40.1 39,8 40.1 40,1 40.5 40.7 40,5 40.5 40,3 40,1 40,2 40.3 | 40.5 40.6 | 40.7
Apparel and other textile products. ... do.._. 3.1 3.6 352| 352] 3.2| 3.,6] 356 3.3| 35.6| 358 3.3] 355| 35.3| r35.6]| r35.7| 358
Paper and allied products_._.._.__._._. do_.. 4.6 4240 424 | 425 49| 427 42.8| 435 429| 431} 427 42.4| 427 428) 427 431
Printing and publishirg......______ _do.._. 37.0 3.5 876 | 3.7 37.5| 87.81 387.7| 37.8| 87.6| 387.7: 3.8, 37.7| 30| 3879 r37.9| 37.8
Chemicals and allied products. __.._._do .| 40.9 L6 41,7 47| 4L6 ] 417 | 4.8 4L8| 4.7 | 4L9| 4.7 ] 41.8| 4.7 4.6 417 414
Petroleum and coal products..__.__ _do.._. 41.6 4221 49,0 42,4 423 | 424 4291 427| 42.6] 43.1| 428 | 43.0| 428 | r43.2| r43.3| 43.6
Rubber and plastics products, nec.____do. .|  39.7 40.70 42| 4L4( 409 43| 4L2| 4L3| 4L.3| 4.2 | 40.6! 40.8| 40.7| 40.9| r40.9| 40.8
Leather and leather products._____._.__do.... 37.4 37.3 36, 4 36,4 353 | 36.8 36,5 37.3 37.1 37.2 36.8 37.3 87.6 | 731.7 | r31.7 37.2
Trans., comm., elec., gas, ete_.____._._.__. . 39.6 39.91 402! 40.4] 39.8| 40.5| 403 | 40.1| 403! 40.1| 39.9| 40.0) 39.9| r39.7| r30.9| 40.0
‘Wholesale and retail trade_ . __...______ _do.___ 33.8 3.6 334 336 33.3| 3347 33.4 3341 835| 3338 33.3 | 332 332 33.5 r33.3 33.2
Wholesale trade._._. 38.6 38.8 38,7 38.6 38.7 30,1 38.9 38.9 38.8 38.8 38.8 38.8 38.8 39.11] 739.0 38.8
Retail trade 32.4 3211 g19! 322) 3L7! 31.8| 3L8| 3L.8| 3.9 31.7| 317! 3.6| 3L6| 3L9| r3L6| 316
Finance, insurance, and real estate _do.... 36.5 36.6 36,7 36,7 36.7 36.6 36.7 36.6 36.7 36.6 36.6 36.7 36.6 36.7; 736.7 36.5
Serviees.. .. ... ... ... .| 338 3351 335 835 35| 35| 335| 35| 35| 333| 332! 332 332 r335| 333 333
AGGREGATE EMPLOYEE-HOURS
Seasonally Adjusted
Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month, season-
ally adjusted at annual ratet....._.. bil. hours. | 146.92 | 15139 | 152,59 | 153.61 |r152.26 |r154.87 |r155.35 |7 155.81 {r156.50 |r156.62 | 157.11 | 156.99 | 157,14 [7158.69 |r157.99 | 158.12
Total private sector_..._____.___.._....__. do_._.| I17.84 | 122.09 | 123.20 | 123.80 {7 123.04 |- 124.88 |r125.73 |7126.15 |r126.65 {~126.67 | 126.80 | 126.72 | 127.09 |7 128.06 |r128.24 | 128.21
Mining___._.__._. - R [ 1.64 174 1.81 1.84| r1.83( r1.86 | r1.93 | r1.95 | r1.94 1.96 1.94 1.88 1.97 1.99 2.00 1.60
Contract construction | 68 6.931 7.00| 699 7653 r7. 14| r7.27| r7.43 | r7.49( r7.44| 7.51| 7.39| 7.87| r7.48| r7.57| 7.52
Manufacturing______. ... 37.63 30.31 1 39,56 | 39.56 | 739.46 | r40.13 | r40.50 | 740.62 |7 40.82 | r41.00 | 40.92 | 40.77 | 40.86 |r41.09 | r41.18 [ 41.40

Transportation, comm., e

. o 9.26 9.36 | 946! 9.50{ r9.40 .50 | r9.56 | 9.54 | r9.61 | r9.57 . 49 ) . r9.52 | ro.61 | 9.69
Wholesale and retail trade___ ... 9-59 9 9.53 | 9,58

o) 2999 3L02| 31,12 | 31.40 | r31.24 {r31.47 | 731.51 |731.67 |r31.76 |*31.73 | 31.82 | 31.84 | 31.04 [732.20 |32 08 | 32.09

Finance, insurance, and real estate. __.__ do .. 8.02 8.21 ¥, 36 8.40| r8.43| 843! 850 849 8.55 | 78,55 8.58 8.63 8.65 8.72 | r878 8.76
Services.................._.. ~do._..| 2462 25517 9588 | 26.02] 26.15 |r26.25 | 26.30 | 26.45 | 26.47 |v26.42 | 26.54 | 26.67 | 26.73 |727.06 | 27.02 | 27.14
Government...._.........._....._ do .| 20.09| 2030 9940 29.81|r20.22 |r20.98 | 29.62 |720.66 [r20.85 [ r20.95 | 30.32 | 30.27 | 30.05 |730.65 | r29.75 | 20.91

Indexes of employee-hours (aggregate weekly):qt

Prévatg non%grzq. payrolls, total. .. . 1967=100..| 1075 | 111.9| 112.8 | 113.3{ 112.3| 114.2 | 1150 1159 ¢ 1158 | 1158 | 1156 | 1159 | 1168 |r117.1| 117.0
%‘;.S‘PW ueing... - 91.2 96.3 1 797.1 97.0 | 952 | 98,61 100.1 1018 | 1014 | 100.6 | 100.9 {710L7 ! 102.4 | 10L8
¢ mé“g-t ----- iraet 119.5 127.0 1 132.6 { 133.7| 13L.3 | 134.3 | 140.6 142.3 | 139.9 | 13471 1425 |r143.0 |r144.8 | 112.2
Cpmtract construction ceeme--doo 1006 | 103.6 | 104.9 | 1040} 959 | 105.8 | 108.7 L8 112.8 | 110.8 | 110.4 |r112.3 | 1139 | 113.2
1 %““ % uun%--.,... -do. .. 88.8 940 | 94.5| 945 939 ‘96.1]| 97.2 9.7 980 97.6| 97.8| 7984 r98.9| 99.4
Norable goods - - 87.5 027 938! 9371 932| 905s2| 068 98.7 | 98.3| 98.1| 984 | v99.3| r99.6| 100.3
Ser N Ol ‘_“(? e goods 90.8 45.8 95.6 95.7 94,91 97.3 97.7 98.7 97.7 96.9 96.9 97.1 | r97.8 98. 1
PTvm-pw ueing__........_... . 8.8 1 12214 123.7 | 124.7] 1241 195.0 | 125.3 125.6 | 125.8 | 126.1 | 126.4 | 127.2 |r127.3 | 127.6
W!]anfportamnv comm., elec., gas.__...do._..| 10L7| 1024 103.3 | 104.9 102:7 | 1644 | 104.1 104.1 | 103.1 | 103.5 | 103.9 [7102.9 {r104.1 | 105.4
V{9}f§alelauntd retail trade. .. .. __. _.do... 114.7 118.9 ] 119.1 ] 120.3} 119.4 | 120.3 | 120.7 12,2 | 1256 | 1216 | 1208 | 122.7 [r122.3 | 122.2
B tO,(;sae rade. ... do. . 1116 114.3} 114.8 | 114.8] 115.4 | 117.1 | 116.9 173 | 15| 175 117.8 | 1187 r119.1 1 1188

pivetal trade.. _._______ __ ceiieweo.do 115,81 1206 | 120.7 | 1223} 120.8 | 1216 | 1221 122.7 1 1231} 123.1 | 123.3 [ 71242 |r123.4 | 123.4

g Inance, insurance, and real estate. do.__ 123.5 126.9 | 129.1 129.6 1 130.1 | 130.2 | 13L0 131.7 132.3 | 132.7 | 133.2 134.2 | 135.2 134.9
erVices ... ... . ... ... do... 130.9 | 1358 137.7 | 1383 138.8 | 139.3 | 139.8 139.6 | 1401 | 140.6 | 140,9 | 7142.7 | 142.6 | 143.1

HOURLY AND WEEKLY EARNINGS

Average hourly earnings per worker:q
Not seasonally adjusted:

Pr{\;atq nonagric. payrolls.___.___..____ dollars..| 4,54 4.87 5001 502} 507 50| 512) 5157 519 522 52! 592 536| 540 r5.41| 5.41
& lr\ér}g—t- ool 5,90 6.42| 6.62| 6711 6767 676 678! 68| 68| 68| 690! 68 705 "7.08| r7.11 1 6.61
Mon 1:}0 construction_.______ 7.25 7,68 7.86 | 7.88 7.96 | 7.88 7.87 7.88 7.01 797 | 800 806 820 r825; r822 8.23

anufacturing......... 4.81 5191 534 542| 546 543| 548 552| 536| 5.60| 5635| 565({ 575| 57| 58| 5.87
DExcludmg overtime 4,66 3000 5141 521 525( 524 527 ( 5317 534 5371 543 542 548 5537 556, 5.61
urable goods.. ... . 514 5551 5.68| 5781 58| 579| 58 | 58| 59! 600| 603 603| 614 r619| 6.21) 6.27
o Excluding overtime____ 4.98 5.3 | 546 | 555| 5591 557 | 561] 565( 570 574 5.7 576 | 5831 r591| r594 | 599
Drdnance and accessories. .. 5923 72| 598 6.05) 6.06| 6.06| 612 614| 616 615 6.2¢4| 630 637 r6.36| 6.41] 6.46
pumber and wood products. 4.28 4711 4.8 | 4.8 4.95| 4.91| 4.8 | 4.94] 497| 501| 507 513| 512 523 r522( 520
g urniture and fixtures_______ 3.7 3.98 4.07 4.13 4.15 4.16 4,19 4.21 4,23 4.28 4,29 4.35 4.39 4.39 | r4.43 4. 49
Ptqne, clay, and glass products. 4. 89 5,29 5.45 5.47 5.50 | 5.54 5.57 5.66 5.73 5.79 5.83 5.84 5.87 1 75.91 | r5.93 5.93
Frlm_ary metal industries. 6.17 6. 80 6.94 7.00 7.03 7.06 7.13 7.22 7.39 7.45 7.52 7.60 7.70 | .72 r7.77 7.79
Mabnyated metal products____._. .do. . 5.04 5431 553 | 5.62| 558 557 565| 567 573| 58 58 | 58| 595| 600 603 602
Machinery, except electrical _._... do... 536 5761 591! 591 601 602 604 607, 610 6.15] 6.17| 62| 632] 7639 | r6.41 | 6.52
}]E‘lecmcal equipment and supplies.do.... 4.58 4.91 5.07 5.15 5.16 5.17 5.18 5.20 5,23 5.29 5,34 5.40 5. 46 5.47 | r5.51 5.58
1 ransportation equipment__ . ___ do__. 6.02 6.54 6697 6940 6.95| 6.8 | 699] 701| 7.10] 718| 715| 711| 7.27| 7.43) 77.46 ] 7.54
1x!f}§truments and related products. do. .. 4. 56 4.87 4.99 5.09 5.10 5.10 5.10 5.11 5.13 5.15 5.20 5.21 528 | r5.28 | r5.33 5.41
iscellaneous manufacturing ind. do .. 3.79 4.01 4.08 4.18 4.24 4.25 4.27 4.27 4.31 4,31 4.33 4.33 438 r4.30] r4.43 4,48
1 3 R .
Revised,  » Preliminary. 9 Production and nonsupervisory workers. § NOTE FOR P. 8-16—Effective with the May 1377 SURVEY, the indexes have been

t See corresponding note, p. S-14. slightly revised (and reflect an improvement in the processing system and corrections to the

data file) back to 1964.
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S-16 SURVEY OF CURRENT BUSINESS January 1978
Unless otherwise stated in footnotes below, data | 1975 1976 1976 w7
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Deec. Jan. Feb. | Mar. | Apr. May | June | July Aug. | Sept. | Oct. | Nov.r | Dec.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS—Con.
Avg. hourly earnings per worker, private nonagric.
payrolls. Not seas. adj. 7—Continued
Manufacturing—Continued
Nondurable goods- . .. _.._.__.. . _ dollars. _ 4.35 4.68 4,84 4,90 4.95 4.93 4.95 4.99 4,99 5.08 5.10 5.11 517 ( r5.17 5.21 5.25
Excluding overtime. . ..do__. 4.20 4.51 4.67 4.71 4.77 4.75 4.77 4.81 4.81 4.83 4.91 4.92 4,96 4.97 | r5.00 5.04
Food and kindred products__.._..._. do.._. 4.57 4.96 5.09 5,16 5.22 5.22 5.22 5.26 5.28 5.28 5.82 5.36 542 r5.42 | r5.50 5,54
Tobacco manufactures.._.____.______ do.... 4,51 4.91 4.87 5. 04 5.16 5.37 5. 36 5.69 5. 58 5.77 5. 68 5.43 5.37 5,81 | r5.58 5.76
Textile mili produets..____.______._ . do.._. 3.40 3.67 3.81 3.83 3.83 3.84 3.85 3.87 3.86 3.90 4.02 4.05 4.08 4.08 1 r4.10 4.10
Apparel and other textile products._.do.. .. 3.19 3.41 3.50 3.52 3.57 3.55 3.57 3.57 3.56 3.62 3.59 3.62 3.68 3,690 r3.71 3.74
Paper and allied produets....___..__. do... 4.99 5.43 5.62 5. 66 5.69 5,69 5.72 5.79 5.80 5.86 5.97 6. 00 6.07 6.10 | r6.13 6.19
Printing and publishing____._ _.do..._ 5.36 5. 69 5.82 5. 86 5.92 5.93 5.97 5.98 60.2 6.06 6.09 6.15 6.21 6.23 | r6.25 6.27
Chemicals and allied products. _.do_. 5.37 5. 89 6.09 6. 14 6.18 6.18 6. 21 6.27 6.29 6.35 6. 44 6.45 6.52 | r6.56 6.59 6,65
Petroleum and coal products...___._. do__.. 6. 42 7.14 7.26 7.29 7.40 7.63 7.68 7.70 7.689 7.73 7.78 7.73 7.791 r7.81 ) r7.81 7.84
Rubber and plastics products, nec...do_._. 4.35 4.62 4.94 5.01 5.07 5.03 5.03 5. 06 5.05 5.12 5.12 5.14 518 | r5.19 5,21 5.25
Leather and leather products_.._.._._.do_._. 3.23 3.44 3.50 3.53 3.57 3.60 3.61 3.61 3.63 3.63 3.60 3.62 3.67 3.68 r3.70 3.71
Transportation, comm., elec., gas. ... do_... 5.92 6. 46 6.65 6. 65 6.70 6.74 6.71 6.80 6.83 6.83 6.97 6.99 7,10 | r7.17 ] r7.20 7.23
‘Wholesale and retail trade_ . ________.__ do._._ 3.75 3.97 4.08 4.07 4.17 4.20 4.20 4.23 4.25 4.26 4.28 4.28 4.34 | r4.38 ] r4.38 4.38
‘Wholesale trade....._. 4.89 5.18 5.31 5.34 5. 41 5.40 5. 41 5. 48 5.52 5.51 5.56 |- 5.56 563 | r5.69 | rb5.69 5.75
Retail trade ... ... ... ___._ .. do 3.34 3.55 3.65 3.65 3.73 3.76 3.76 3.78 3.80 3.82 3.8¢ 3.83 3.8 r3.90| r3.91 3.92
Finance, insurance, and real estate 4,13 4,36 4.40 4.43 4,52 4,52 4,51 4.54 4,58 4,54 4.59 4.60 4,65 4,72 | 4,71 4.75
Services.._ ... ... ... B 4,06 4.36 4.49 4.52 4.60 4.61 4. 62 4. 64 4.67 4.66 4.68 4.68 4.80 | r4.85 | r4.86 4.89
Seasonally adjusted:t

Private nonagricultural payrolis..._...__.do.... 4.54 4,87 5.00 5,02 5.07 5.10 5.13 5,17 5.20 5.22 5.27 5,28 5.32 5,37 5.39 |-vomvnn-
Mining_ .. ... ... P | 5.90 6. 42 6.61 6. 67 6.69 6.71 6.77 6.79 6.82 6,91 6.95 6,92 7.03 7.12 7.08 [.
Contract construction. 7.25 7.68 7.81 7.83 7.92 7.90 7.91 7.95 7.97 8,04 8.06 8.08 8.09 8.16 8.15 |-
Manufacturing 4.81 5.19 5,34 5.38 5,43 5.45 5.49 5.53 5,57 5, 61 5,66 5,68 5,73 5.79 5.81 |-
Transportation, comm., elec., gas. 5.92 6. 46 6.62 6.65 6.70 6.74 6,76 6.83 6. 88 6.88 7.00 6.93 7.03 7.07 7.15 |.
‘Wholesale and retail trade_____________ 3.75 3.97 4,08 4.11 4.15 4,17 4,20 4,23 4.24 4,26 4.30 4,31 4.33 4.36 4.37 |-
Finance, insurance, and real estate 4.13 4.36 4.43 4,43 4,52 4,48 4,50 4.54 4,56 4,54 4,60 4,61 4,65 4.74 4,73 |.
Services.._....._...__.._.... 4.06 4.36 4.48 4.50 4.58 4.58 4.61 4.64 4.66 4.67 4.72 4.76 4,78 4,84 4.84 |.

Indexes of avg. hourly earnings, sea
Private nonfarm economy:
Current dollars 172.5 185.0{ 189.7 | 190.7 192.6 | 193.2 | 194.2 195.6 { 196.4 { 197.4 199.4 190.9 | 201.2 §r203.3 | r204.0 | 204.8
1967 dolarsA ... ool 107.0 108.5{ 109.3 109. 4 109.7 | 109.0 | 108.8 | 108.8 ( 108.6 108.5 109.2 109.1 109.5 | 110.3 | r 110. 1 110.2

Mining__ .. .l... 182.9 199.2 | 2052 | 207.3 ] 208.2 ] 209.9| 210.6 | 211.5 | 213.1 215.4 | 217.1 217.4 | 218.8 {r221.7 [r221.1 | 216.1

Contract construction._.___...__.. ... _. 175.4 185.6 | 189.2 | 189.8 | 191.8 191.4 191.8 193.2 | 193.3 194.9 195.1 195.8 1 196.2 | r197.8 [ r198.1 198.4

Manufacturing._..__...... 171.6 184.7 | 189.8 191.0 | 192.3 193.4 194.3 195.6 196.9 198.56 | 200.3 | 201.2 | 202.7 | r204.2 { r205.4 { 2057

Transportation, comm., elec., gas. - 181.8 198.6 | 203.5 | 203.5 | 205.3| 206.2| 206.9 | 209.2} 209.9 210.3 | 214.3} 212.4 215.0 | r217.8 | r218.9 | 221.2

Wholesale and retail trade_. ____.._.__... d 168.0 178.6 | 183.4 | 184.7 | 186.2 | 187.4 | 188.7 | 190.0| 190.6 | 191.1 | 193.1 | 193.3 | 194.4 | r196.2 [r196.8 | 198.5

Finance, insurance, and real estate..__._. 161. 5 180.5 173.3 173.1 176.7 175.5 176.1 177.8 1 178.5 177.7 180.3 | 180.6 181.8 } r185.2 | r185.4 | 185.9

BerviCes. ... 175.2 188,41 193.2 | 194.4 | 197.5 | 197.3 } 198.7 | 199.9 | 200.5 | 201.4 } 203.5 | 204.8 { 205.8 {r208.6 | 208.5{ 200.3

Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (ENR): &
Common labor $ per hr.. . 30 .93 9.19 9.20 9.20 9,22 9,24 9.24 9.24 9.37 9. 55 9. 64 0.68 9.68 9,69 9.74
Skilledlabor____ . ... ... do.___ 11.01 11.85 12,16 | 12.21 12.21 12.25 12,25 | 12.27 | 12.27 12.49 12,75 | 12.75 12.85 12.87 | 12.90 12.74
Farm (U.S.) wage rates, hired workers, by
method of pay:

All workers, including piece-rate.__.__$ per hr.. 2.43

All workers, other than piece-rate. _._____ do_... 2.38

Workers receiving cash wages only....... do.... 2.60

Workers paid per hour, cash wages only._do_._. 2.45

Railroad wages (average, class T)_______ . __ do__.| 6.237
Avg. weekly earnings per worker, fprivate nonfarm:} N ~
Current dollars, seasonally adjusted____________. 163.89 | 176.29 | 181.00 | 181.72 | 181.51 | 184.62 | 185.71 | 187.15 | 188.76 | 188.96 | 190.25 | 190.08 | 191.52 |r194.76 | 194.58 | 194.76
1967 dollars, seasonally adjusted A ___...___.___. 101.67 | 103.40 ] 104.32 | 104.32 | 103.37 | 104.13 | 104.10 | 104.09 | 104.34 | 103.88 | 104.19 | 103.76 |r104.20 |r105.68 | 105.06 | 104.77
Spendable earnings (worker with 3 dependents): 3 _
Current dollars, seasonally adjusted.._________ 145.93 | 156.50 | 160.04 | 160.58 | 160.42 | 162.76 | 163.58 | 104.66 | 165.87 | 172.67 | 173.69 | 173.55 | 174.69 [r177.23 | 177.09 | 177.23
1967 dollars, seasonally adjusted A ... .. ... 90, 91.79 ) 92.24 | 92.18 | 91.36 ) 91.80 | 91.69 | 91.58 | 91.69 | 9493 ] 9512 94.73 | 05.04 | r96.16 | 95.62 | 95.34
Current dollars, not seasonally adjusted:

Private nonfarm, total.. .. . . . , 176.29 | 180.50 | 182.73 | 179.48 | 182.73 | 183,96 | 185.40 | 187.36 | 190.01 | 191.63 | 191.99 | 194.03 | 105.48 [r194.76 | 195.84
Mining_ ____.._.___._. . 274.778 3 203.23 | 286.62 | 292,71 | 296,29 | 298.52 | 300.32 | 306.85 | 309.81 | 303.21 | 315.14 {-319.31 [r310.24 | 286.21
Contract construction . : 284.03 | 289.25 | 280.98 | 260.84 | 288.41 | 289,62 | 291.56 | 296.63 | 298.08 | 302.40 | 301.44 | 304.22 |-310.20 |r299.21 | 207,10
Manufacturing_.__ ... ...._.__... 3 207.60 [ 215.20 | 220.05 | 212.94 | 216.66 | 220.30 | 220.80 | 224.07 | 228.48 | 226.57 | 227.70 | 233.45 | 234.09 | 235.89 X

Durable goods. . 205. 225,33 | 232.31 | 238.71 § 229.50 | 233.92 | 238.27 | 239.32 | 243.95 | 249.00 | 244.82 | 246.02 | 253.58 |r255,03 | 256.47 | 261.46
Nondurable goods.._. . 183.92 | 190.70 | 194.53 | 189.59 | 192,76 | 194.54 | 195.11 | 196.11 | 200.19 | 200.43 | 201.85 | 204.73 |r204, 22 |r206.84 | 208.95
Transportation, comm., elec., gas. . . 257.75 | 267.33 | 269.33 | 264.65 | 270.95 | 267.73 | 271.32 | 273.20 | 275.25 | 280.89 | 282.40 | 284.71 |r286.08 |r287.28 | 289.92
Wholesale and retail trade o 3 133.39 | 135.46 | 137.97 | 136.78 | 138.60 | 139.02 | 140.01 | 141.10 | 143.14 | 145.95 | 145,52 | 144.52 [r145,85 |r144.54 | 146.73
Wholesale trade. ... .._............._. 188,75 | 200.98 | 205.50 | 20.826 | 208.29 | 209.52 | 209.37 | 212.08 | 213.62 | 214.34 | 216.84 | 216.28 | 219.01 |r222 48 |r221.91 | 225,40
Retail trade___ .. .. ..o do.__ .| 108.22 | 113.96 ( 115.34 | 118.63 | 116.00 | 117.69 | 118.06 | 119.07 | 120.08 | 122.62 | 125.57 | 214.86 | 122.61 |r193.24 |r122.38 | 125.05
Finance, insurance, and real estate_.___ do.. .| 150.75 159. 58 { 161.04 | 162.58 | 166.34 | 165.88 | 165.07 | 166.16 | 167.63 | 166.16 | 168.45 | 169.28 | 169.73 | 173.22 [r172.39 | 173.38
Services oo oo do____] 137.23 | 146.06 | 149.97 | 130,97 | 153.18 | 153.97 | 153.85 | 154.51 | 155.51 | 156.11 | 158.18 | 157.72 | 159.36 |161.99 |r161.35 | 162.35
HELP-WANTED ADVERTISING
Seasonally adjusted index___........._.. 1067=100. . 80 95 99 105 105 - 106 108 109 112 114 121 122 120 128 133 140
LABOR TURNOVER
Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total
mo. rate per 100 employees_ 3.7 3.9 3.0 2.2 3.7 3.7 4.0 3.8 4.6 4.9 4,2 5.2 4.6 3.8 r3.0 2.3
New hires..._ ... ... do. ... 2.0 2.6 1.9 1.3 2.2 2.1 2.6 2.7 3.4 3.7 3.9 3.9 3.5 2.9 2.2 15

Separation rate, total._ 4.2 3.8 3.4 3.5 3.9 3.4 3.4 3.4 3.5 3.5 4.3 5.1 4.8 3.8 3.3 3.3
Quit.._._ .. . 1.4 1.7 1.2 1.0 1.4 1.3 1.6 1.7 1.9 L9 1.9 3.1 2.8 1.9 L5 1.2
Tayoft. .. .. .. ..l 2.1 1.3 1.5 1.8 L7 1.4 1.0 .9 .8 .8 L5 1.0 1.1 1.1 1.1 1.4

Seasonally adjusted:f

Accession n{te, total__. 3.9 4.1 4.0 4.6 4.2 4.0 4.1 3.9 3.8 3.8 3.9 3.8 r3.9 4.4
New hires___________ 2.5 2.6 2.7 2.9 3.0 3.0 3.0 2.5 2.7 2.7 2.7 2.7 2.9 31

Separation rate, total._ 3.6 3.7 3.8 4.1 3.8 3.8 3.8 3.8 3.9 3.9 3.9 3.7 3.6 3.9
Quit. .. ... .. ... 1.5 1.7 1.8 1.9 1.9 L9 1.9 1.8 1.8 1.8 1.8 1.8 1.9 2.1
Lavoft ... ... 1.3 1.2 1.2 1.4 1.1 1.1 1.1 1.2 1.3 1.3 1.3 1.1 .9 .9

WORK STOPPAGES O
Ingustr]iaal disputes:

umber of stoppages: .

Beginning inpr?lognth or year.___.__.__number._. 5,031 5, 600 452 248 351 314 391 615 551 664 609 458 566 480 406 » 185

In effect duringmonth_. ... . .. .. ... [ Cs TP DORUIPRN PR 861 607 518 549 600 850 908 968 1,032 904 872 853 723 |oceenoo

Workers involved in stoppages: . . . _
Beginning in month or year__._..__.___. thous. . 1,746 2,500 201 75 109 158 222 202 254 205 289 155 175 171 117 » 239
In effect duringmonth . ________ . .. [ s Y PR R, 426 168 176 260 340 308 455 362 483 405 335 329 342 ...
Days idle during month or year__.._....._. do....| 81,237 | 38,000] 2,391 1,459 7 1,160 | 1,356 | 2,094 { 3,045 | 4,131 | 3,292 | 3,864 | 4,359 | 3,408 | 3,810 | 4,160 |» 4,425
r Revised. » Preliminary. 9 Production and nonsupervisory workers. DThe 1977 SURVEY (see t, p. S-14). Seas. adjusted total accession and total separation rates in manu-

indexes exclude effects of changes in the proportion of workers in high-wage and low-wage
industries, and the manufacturing index also excludes effects of fluctuations in overtime
AEarnings in 1967 dollars reflect changes in purchasing
power since 1967 by dividing by Consumer Price Index; effective Feb. 1977 SURVEY, data
tEffective with the Dec. 1976 SURVEY , seas. adjusted

premiums; see note ‘“§,”’ p. S-15.

reflect new seas. factors for the CPI.

energy supplies.

hourly and weekly earnings were revised back to 1964; subsequent revisions appear in Feb.
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facturing reflect a new seas. adjustment method: These levels are the sum of their seas. ad-
justed components (total rates were revised back to 1951 and 1930).
1978: Common, $9.77; skilled, $13.01.

s Does not reflect those layoffs of less than 7 consecutive days caused by cold weather or

J'Wages as of Jan. 1,
O Revisions for 1975 are in the July 1976 SURVEY.



January 1978 SURVEY OF CURRENT BUSINESS S-17
Unless otherwise stated in fooinotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. Dec. Jan. Feb. { Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. { Dec
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
UNEMPLOYMENT INSURANCE
Unemployment insurance programs:
Insured unemployment, all programis, average
weekly §Q ... thous. . 4,943 3,822 | 3,453 | 3,884 4,442 | 4,448 | 3,972 | 3,506 | 3,105} 2,939 3,065 | 2,751 | 2,643 2,649 [»2,853 | ______.
State programs {excl. extended duration prov.) :
Initial claims. ______._ ... ____.____. thous. | 24,863 | 20,065 | 1,767 | 2,252 | 2,552 1,995 | 1,483 | 1,357 1,325 1,429 1,707 | 1,467 | 1,229 11,350 |»1,580 |_._____.
Insured unemployment, avg. weekly...do_.._| 3,986 2,001 | 2,604 | 3,103 3,638 | 3,647 | 3,173 2,752 | 2,414 | 2,289 | 2,465 | 2,322 | 2,089 | 2,071 jr2,274 | ______.
Percent of covered employment: A
Unadjusted 6.0 4.6 4.1 4.7 5.5 5.5 4.8 4.1 3.6 3.4 3.6 3.4 3.1 3.0
Seasonally adjusted.. ... ... .o 4.8 4.4 4.2 4.2 3.8 3.7 3.7 3.8 3.9 4.1 4.1 4.0
Beneficiaries, average weekly _..thous.. 3,371 2,450 § 2,046 { 2,368 | 2,975 | 3,106 | 2,897 2.363 | 1,998 | 1,983 1,808 | 1,933 | 1,693 {21,613
Benefitspaid § . ... ... . .. mil. $_.{ 11,754.7 { 8,974.5| 666.7 | 819,0 955.3 975 6 {1, 038 5 763.7 6.0 | 658.3 | 592.4 | 671.3 | 565.2 1’084 2
Federal employees, insured unemployment,
average weekly_ .. _....__.___.___...__.. thous. . 45 50 52 55 60 59 57 50 43 41 41 39 38 40
Veterans’ program (UCX)
Initial elaims..__._ ... ____ .. _____..__ 413 401 33 35 33 29 31 26 26 32 32 34 31 728
Insured unemployment, avg. weekly__.do.. 100 98 96 101 103 101 95 87 8 74 76 74 69 67
Beneficiaries, average weekly . 101 98 90 96 104 99 97 85 74 76 71 72 65 7 64
Benefitspaid . _ ... ________ .. _._ 528.5 oo 32.4 36.0 35.6 32.5 36.9 29.6 27.2 28.0 25.1 28.2 25.0 § »25.3
Railroad program:
Applications. ... ... ... 153 115 9 6 8 8 5 3 2 1 17 13 10 7
Insured unemployment, avg. weekl 27 27 24 23 29 30 28 21 16 13 15 18 20 20
Benefits paid. ... ... ... 89.5 134.8 9.5 10.1 11.0 10.9 13.5 9.1 6.2 6.7 4.7 5.9 5.5 7.4
FINANCE
BANKING
Open market paper outstanding, end of period:

Bankers’ acceptances. ........___._.______ mil. 18,727 | 22,523 | 20,678 | 22,523 | 22,362 | 22,187 | 22,604 | 22 899 | 23,201 [ 23,440 | 23,409 | 23,091 | 23 317 | 23,908 | 24,088 |..____..

Commercial and financial co. paper, total_ . do 47,690 | 52,011 | 53,080 | 52,011 | 53,905 | 54,432 | 54,671 | 56,333 | 57,573 | 59,372 | 58,760 | 59,397 | 59,952 63 920 | 63,927 |.
Financial companies 37,515 | 39,680 | 39,768 | 39,680 | 40,100 | 39,683 | 40,980 | 41,613 | 43,136 | 44,0642 | 44,404 44,886 | 44,815 48 147 | 48,361 |.

Dealer placed. ... 6,239 7,904 | 7113 | 7208 | 7,347 | 7,201 | 7,271 | 7,325 | 7,492 | 7,761 | 7,035 | 7,854 | 8094 | B 784 | 8806 |
Directly placed_ ... .. ... ... 31,276 | 32,386 } 32,655 | 32,386 | 32,753 | 32,392 | 33,700 | 34,288 | 35,644 | 36,881 | 36,469 | 37,032 | 36,721 | 39,363 | 39,555 |_
Nonfinancial compames -] 10,175 12,331 13 312 | 12,331 | 13, 14,749 | 13,691 | 14,720 | 14,437 | 14,730 | 14,356 14 511 | 15,137 15 7731 15,566 |__._____
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:

Total, end of period_ ... ... . .. mil. $ .| 31,741 | 36,740 | 36,387 | 36,740 | 37,507 | 38,100 | 39,141 | 39,581 | 40,035 | 40,322 | 40,644 | 40,889 | 41, 112
Farm mortgage loans:

Federalland banks_... .. ... . .. __ 16,564 | 19,127 | 18,918 | 19,127 | 19,298 | 19,530 | 19,944 | 20,242 | 20,540 | 20,820 | 21,076 | 21,302 | 21,524
Loans to cooperatives.....___._._ 3,979 4,031 | 4,997 | 4,031 | 5,506 | 5,924 | 6,140 | 5,924 | 5,654 | 5,232 | 5001 | 4,914 | 4953
Other loans and discounts 11,198 [ 12,682 { 12,472 | 12,682 | 12,612 | 12,745 | 13,057 | 13,416 | 13,841 | 14,271 | 14,566 14,673 | 14,635

Bank debits to demand deposit accounts, except
interbank and U.S. Goevernment accounts,
annual rates, seasonally adjusted:

Total (233 SMSA 28, 049. 0]28, 911. 0129, 288, 1(30, 145, 4|30, 421. 7|30, 585. 5] 32,028.5/32,394.9

New York SMSA - 12, 495. 5(13, 835. 0§14, 411, 8|14, 898. 0[14, 612. 1|14, 988. 8(15, 739. 7(15,516.4
Total 232 SMSA’s (except N.Y.).__.__.__ dow., __________________ 14, 553. 5|15, 076. 1]14, 876. 3|15, 247, 415, 809. 6{15, 596. 5{16, 284, 2|16,878.5

6 other leading SMSA sy P 5,917. 1} 5,864. 3] 5,887.1] 6,155.7| 6,065, 5! 6,420.4(6,213.1

226 other SMSA's ... . .. ... 9,159,0( 9,012.0| 9, 360.2{ 9,653.9{ 9,541.1| 9, 863. 8{10,665.4

Federal Reserve banks, condition, end of perlod

Assets, total Q 1.8 123,997 | 133,540 | 126,844 | 133,540 | 125,517 | 127,056 | 129,044 | 135,084 | 131,108 | 137,763 | 133,032 134,425 | 139,288 | 128,999 ir133,591 |» 139,728

Reserve bank credit outstanding, total @ _do.. 99,149 | 107,718 | 101,380 | 107,718 | 103,644 | 105,622 | 106,609 | 111,163 | 108,982 | 114,757 110,203 109,302 § 115,972 | 106,794 [r109,729 [116, 142
Timeloans.__.....__.. .. ... . do. ... 211 25 40 2 47 24 271 379 400 260 788 | 1,265 . 1,069 923 | r0926 266
U.8. Government securities . 87,934 | 97,021 | 91,660 | 97,021 | 94,134 | 95,837 | 95,987 [ 99,967 | 97,304 (102,239 | 98,711 [ 98,436 | 104,715 | 94,597 | 96,477 1102, 819

Gold certificate account._ .. ... .......... 11,599 | 11,598 | 11,598 | 11,598 | 11,658 | 11,651 | 11,636 | 11,636 | 11,629 | 11,620 | 11,595 | 11,595 | 11,595 { 11,595 | 11,595 | 11,718

Liabilities, total ¢ ____ ... __._._.___.. 123,997 | 133,540 | 126,844 | 133,540 | 125,517 | 127,056 | 129,044 | 135,084 | 131,108 | 137,763 | 133,932 | 134,425 ] 139,288 | 128,099 133,591 |»139,728

Deposits, total .. _..____..___.__...._ ... 34,780 | 38,016 } 31,332 | 38,016 | 35,833 | 36,313 | 35,950 | 40,207 | 36,114 | 40,872 | 36,748 | 35,591 | 40,928 | 30,379 |~30,042 | 35,389
Member-bank reserve balances__.. .| 26,052 | 25,158 | 23,239 | 25,158 | 23,411 | 22,916 | 27,814 | 25,773 | 29,000 | 24,562 | 26,912 | 28,262 | 23,953 | 22,841 |r26,345 | 26,709
Federal Reserve notes in circulation.__._. do.... 78,770 | 85,500 | 84,281 | 85,590 | 81,198 | 81,700 | 83,257 | 83,757 | 85,333 | 86,326 | 86,674 ,506 | 87,361 | 88,380 | 91,229 | 93, 153
All member banks of Federal Reserve System,

averages of daily figures:

Reserves held, total__.._____.____..._ . .__ .| 134,989 | 35,136 | 34,797 | 35,136 | 36,200 | 34,199 | 34,135 | 34,613 | 34,732 | 34,406 | 35,391 | 35,186 | 35,156 | 35,860 |35, 782 }»36, 498
Required___._ 134,727 | 34,964 | 34,433 | 34,964 | 35,796 | 34,234 | 33,870 | 34,602 | 34,460 | 34,203 | 35,043 | 34,987 | 34965 | 35,521 |35, 647 [r36, 297
Excess _ 1262 172 364 172 494 -35 266 11 272 113 348 199 191 339 r 135 » 201

Borrowings from Federal Reserve banks. _ .do 1127 62 84 62 61 79 110 73 200 262 33 | 1,071 634 | 1,319] r840 | »558

Free reserves. ... ............._......_.. do._ . 1148 122 301 122 441 | —102 168 —48 103 ~94 72| —971| —331| —866( r—622 ) »—302

Large commercial banks reporting to Federal Re-

DservetSystem Wed. nearest end of yr. or mo.:
€PposIts:

Demand, adjustedd. ... __......__._.... mil. $._| 112,124 | 112,773 | 110,999 | 112,773 [109, 046 |107, 755 |107,553 | 109, 800109, 343 (110,328 (110, 421 113, 266 1109, 130 | 113,077 |113,231 (120,472
Demand, total @ ___. ... do....| 184,174 | 181,528 | 183,073 | 181,528 |172,695 (173,182 {170,784 | 173,317|185,980 (176,016 {179,973 |182,949 {176,535 | 182,852 |189, 514 1200, 280
Individuvals, partnerships, and corp 133,245 | 130,575 | 130,287 | 130575 [123, 671 124769 |123,138 | 125 608[132, 874 (126,871 (128,296 (130,848 |125, 685 | 131,535 135,815 [143, 553
State and local governments 6,967 ,041 | 6,597 | 6,041 | 6,816 ,222 | 5,814 6,205 6.678 | 6,208 | 6,070 | 6,320 | 5748 | 6,630 | 6,235 | 6,346
U.S. Government._._._._.__.__. ..t 1,386 1,620 | 1,385 1,620 | 1,467 | 1,313 1,045 4,881 1,083 | 1,349 { 2,777 | 1,013 s 1,196 ( 2,707 | 3,744
Domestic commercial banks.._......_..do....{ 20,322 { 27,383 | 27,430 | 27,383 | 25,238 | 25, 26,323 | 22,780] 29,090 | 25,407 | 26,049 | 26,607 | 25,178 | 27,714 | 29,389 | 29,275
Time, total @ ____ ... ... .. do... .| 227,729 | 231,416 {224,828 | 231,416 |230, 446 230, 598 |234,857 | 231,856/235,803 {237,934 1238,498 (239, 513 |241,749 | 243,106 {246,729 1252, 424

Individuals, partnerships, and corp.:

Savings... ... ... do....| 68,445 | 89,473 | 86,851 | 89,473 | 91,515 | 92,711 | 94,998 | 94,700} 94,412 | 94,088 | 94,331 | 93,598 | 93,405 { 92,844 | 92,276 | 92,461
Other time_._....._.._______......_. do... | 115,961 | 107,545 [105, 244 | 107,545 [105,159 [104,540 {106,157 | 104, 251(107,151 |109, 686 {110,461 |112,131 |113,712 | 114,684 (117,672 (121, 400

Loans (adjusted), total &*.._.._.._..._____. do 285,499 | 201,495 {200,428 | 201,495 {289, 825 [200,042 {291,422 | 292, 5491298, 242 299, 724 305, 006 305, 789 (303,936 | 316,908 1318, 767 (324, 557
Commercial and industrial. . . 120,661 | 116,480 |115,507 | 116,480 {114, 771 {116,187 (116,791 | 117, 447/117,982 {119,439 1119, 308 119, 292 1120, 290 | 123,508 {123, 573 (125, 534
For purchasing or carrying securities. ... .do. 8,933 | 12,327 | 12,617 | 12,327 | 12,213 | 11,625 | 11,682 | 11,966} 12,748 | 12, 13,667 | 12,854 | 13,075 | 12,905 | 13,167 | 13,638
To nonbank financial institutions. . 27,180 | 24,540 | 23,863 | 24,540 | 23,264 | 22,964 | 23,560 23,017 23,208 | 23,013 | 22,461 | 22,507 | 22,525 | 23,188 23,285 | 23,904
Real estate loans. 59,530 | 63,400 ) 63,227 | 63,400 | 63,945 | 64,485 | 64,974 | 65,432] 66,304 | 67,721 | 68,958 69,999 | 71,353 | 72,490 | 73,444 | 74,600
Otherloans_ .. ... ... .__._.____........ 87,404 | 96,816 | 94,157 | 96,816 | 95,201 | 93,696 | 93,940 | 93,5638/100,307 | 98,659 |101,205 |102,341 101,651 | 105,016 |107, 158 {111,547

Investments, total_._.___...... ... ... 100,345 | 111,452 {108,501 | 111,452 {107,418 {109,504 [109,507 [ 111,176111,594 112,249 (110,660 [111,845 (111,301 | 110,989 {112,725 |113,934
U.8. Govemment securities, total . 40,178 50,046 47,615 { 50,076 | 47,615 | 49,649 | 49,489 | 47,696 48,273 | 48,205 | 46,726 | 46,485 | 45,713 | 44,816 | 45,659 | 46,111

Notes and bonds 26,464 ( 36,825 | 36,089 | 36,825 { 36,494 | 39,429 | 39,730 | 40,000 39,459 | 39,153 | 38,701 | 38,458 | 38,073 | 37,212 | 37,468 | 37,247
Other securities. - - 60,167 | 61,376 | 60,886 | 61,376 | 59,803 | 59,855 | 60,018 | 63,480] 63,321 3 63,934 L, 860 | 65,588 | 66,173 | 67,066 | 67,823

r Revised. » Preliminary. 1 Average for Dec. § Insured unemployment (all pro- process of collection; for loans, exclusive of loans to and Federal funds transactions with

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

253-727 O - 78 - S3
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Alnsured
2 Includes

domestic commercial banks and after deduction of valuation reserves (individual loan items
are shown gross; i.e., before deduction of valuation reserves).
some cities and counties not designated as SMSA’s.
Chicago, Detroit, San Francisco-Oakland, and Los Angeles-Long Beach.

OTotal SMSA’s include
9 Includes Boston, Philadelphia,



S-18 SURVEY OF CURRENT BUSINESS January 1978

Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. Dec. Jan. Feb. ‘Mar, Apr. May | June July Aug. | Sept. Oct. Nov. | Dec.
FINANCE—Continued
BANKING—Continued
Commereial bank credit (last Wed. of mo., except
for June 30 and Dec. 31 call dates), seas adj.:t
Total loans and investments®_ ._._____.__ bil.$..| 72L.1) 784.4] 778.8 7844] 786.6 | 796.4 | 803.0| 812.4 | 810.4| 825.5| 831.8 | £40.4 | 8431 852.6 ) 866.1} 865.4
LoansO. .o oo Jit 496.9 | 538.9 | 533.1| 5389 ] 540.9 | 5454 ] 551.0 | 557.7 | 562.1| 567.0| 574.5 582.4 | 587.6 | 597.8 | 611.2 | 612.9
U.8. Government securities. . 79.4 97.3 | 95.4 97.3 96.9 1 1015} 103.6 | 102.8 | 1046 | 105.3 | 102.9 | 102.6 99.5 97.2 95.0 | 935
Other securities. .. _._.______._____ . . 144.8 | 148.2) 150.8 | 148.2 | 148.8 | 140.5| 148.4] 151.9| 152.7 | 153.2 | 154.4 | 135.4} 156.0 | 157.6 | 159.9 | 150.0

Money and interest rates:§
Bank rates on short-term business loans:

In 35 centers._._....._.__. percent per annum__{ !8.65 7.52 7.28
New York City....o.. ... __._.__.... d 18,37 7.12 6.88
7 other northeast centers.. 18,91 7.88 7,62
8 north central centers 18,54 7.48 7.28
7 southeast centers.. 19.01 7.74 7.51
8 southwest centers. 18,75 7.54 7.33
4 west coast centers_.____....____..._.. 18,86 7.80 7.52
Discount rate (N.Y.F.R. Bank), end of year or
month. .. percent. 6.00 525 543| 525 52| 592 | 52| 525 525| 525 s25| s520| 575 5.8 600 6.00
Federal intermediate credit bank loans_._.. do....{ !8.14 17.35 711 7.10 7.03 7.05 6.97 6.85 6.78 6.76 6.75 6.78 6.89 6.95 7.08 [oceeeoos
Home mortgage rates (conventional 1st mort-
gages):T
New home purchase (U.S. avg.)._._... percent__ 18,75 18.76 8.83 8.87 8.82 8.78 8.74 8.73 8.74 8.78 | 8.79 8.81 8.82 8,84 8.85 8.87
Existing bome purchase (U.S. avg.).._... do....| 19,01 18,92 8.91 8.90 8.84 8.80 8.76 8.74 8.75 8.78 | 8.83 8.86 8.86 8.88 ] r8.89 8.93
Open market rates, New York City:
Bankers’ acceptances (prime, 90 days)...do_...|] 26.29 35,19 4.90 4,62 4.81 4. 4.80 4.78 5.34 5.39 5,43 5.88 6.16 6.57 6. 58 6. 60
Commercial paper (prime, 4-6 months). .do._._|{ 26.32] 3535 5.05 4.70 4.74 4,82 4.87 4.87 5.35 5.49 5. 41 5.84 6.17 6.55 6. 59 6. 64
Finance co. paper placed directly, 36 mo.do_...! 26.15| 25,22 4,92 4,56 .64 4,75 4 4.81 5.13 5.38 5.38 5.71 6. 04 6.41 6.49 6.52
Stock Exchange call loans, going rate. ...do_...| 28.02 |......._. 7.50

Yield on U.S. Government securities (taxable):

3-month bills (rate on new issue)._..percent..| 25.838 | 34.9% | 4.810 | 4.354 | 4507 | 4.662 | 4613 | 4.540 | 4.942 | 5004 | 5.146 | 5500 | 5.770 | 6.188 | 6.160 | 6.063
3-5 year issues. .. ....oo.oo.oo.... do....| %7.55| 36.94 6.36 5.96 6.49 6. 69 6.73 6.58 6.76 6.58 6.67 6.90 6.92 7.23 7.28 7.40

CONSUMER CREDIT}
(Short- and Intermediate-term)

Installment credit extended and liquidated:
Unadjusted:

Extended, totalQ ... mil. $__| 164,160 | 193,328 | 16,813 | 19,588 | 14,051 | 14,571 | 18,809 | 18,733 | 19,275 | 20,765 | 18,801 | 21,314 | 19 208 | 18,784 | 19,721
Automobile paper. ... d 51,413 | 62,988 | 5,004 | 5,162 | 4207 | 4,940 | 6,711 | 6,304 | 6,473 | 7,197 | 6,286 | 7,035 | 6,178 | 5,898 | 5024
Mobile home. . ..___.____ 4,323 | 4,841 387 382 272 322 453 493 445 496 484 540 64 44
Home improvement. . ___.___._._._.... di 5,556 6,736 567 551 410 461 652 690 7 821 740 856
Revolving:

Bank credit card...
Bank check credit._.

20,428 | 25,862 | 2,305 | 3,050 | 2,207 1,945 | 2,267 | 2,361 | 2,485 | 2,666 | 2,453 | 2,934
4,024 | 4,783 431 505 417 467 446 472 506 493 555

Liquidated, total @ __ ... ... 156,665 | 172,795 | 15,062 | 15,337 | 14,813 | 14,532 | 16,888 | 15,790 | 16,167 | 16,591 | 15,828 | 16,927
Automobile paper. _ . 48,406 | 52,750 | 4,577 | 4,514 | 4,483 | 4,407 | 5,334 | 4,856 | 4,014 [ 5,225 | 4,811 | 5,312
Mobile home._....__ 4,517 4,691 384 371 366 380 428 417 426 410 308 440

Hom? improvement _________ -7 1777C | 461 ] 5151 436 452 443 438 509 498 512 529 500 553
Revolving:
Bank credit eard_. ... ... 19,208 | 24,012 | 2,167 | 2,262 | 2,273 | 2,107 | 2,370 | 2,167 | 2,412 | 2,390 | 2.261 | 2,461
Bank check credit. ... .__._._._.._. 4,010 4,552 401 407 429 404 472 426 418 424 428 441
Seasonally adjusted: .
Extended, total @ ... ... ._._.___ 16,712 | 17,677 | 17,241 | 17,5095 | 18,496 | 18,784 | 18,503 | 18,810 | 18,631 | 19,204 | 19,164 19,787
Automobile paper._ d 5312 | 5,89 | 5,511 5,819 6,199 6,106 | 6,048 | 6,063 | 5966 | 6,158 | 6,109 | 6, 0@3
Mobile home.___._.. 403 470 372 383 445 479 415 420 455 479 424 457
Home improvement ... _.._.__...._..... P TS SRR N P 622 624 571 577 648 668 636 686 671 733 679 718
Revolving:
Bank crgedit card. .. .o .. {4 (s S USSP P — 2,260 2,297 2,182 2,408 2,406 2,576 2,621 2,640 2,566 2,711 2,847 2,973 2,828 | oooaem
Bank check credit_ 430 441 465 465 475 475 506 521 499 510 485 487 492 |-ceooam

Liquidated, total 9 _. 15,077 | 15,236 | 15,084 | 15,610 | 15,525 | 15,886 | 15,849 | 16,388 | 16,167 | 16,553 | 16,814 | 17,160 | 16,826

Automeobile paper . 4,630 | 4,667 | 4,712 | 4,801 | 4,816 | 4,901 | 4,801 | 5100 4,807 { 5104 | 5,005 | 5,234 | 5089
Mobile homg_.p. _____ 406 385 393 412 391 414 421 386 397 424 392 413 390
Home improvement. 459 463 463 478 480 480 502 505 506 551 536 517 550
Revolving: -
Bank crgedit [3 (s H 2,148 1 2,228 | 2,176 | 2,201 | 2,142 | 2,208 | 2,430 | 2.403 | 2,382 | 2,396 | 2,567 | 2,687 | 2,585 | ...
Bank check credit : 403 415 421 420 422 415 402 431 459 450 436 430 466 |-v-noenm

Total instaliment credit outstanding, end of year or

month. .. mil. $..| 164,955 | 185,480 | 181,237 185,489 184,728 | 184,766 | 186,776 | 189,720 192,828 | 196,998 | 199,971 | 204,358 | 207,294 {209, 141 (212,074 |-eoeee
By eredit type: - -

iy\utomobsi’l% ______________________________ do..__| 55,879 66,116 | 65,469 | 66,116 | 65,930 | 66,473 | 67,850 | 69,298 | 70,857 | 72,829 74,304 | 76,027 | 77.207 | 77,845 | 78,757

Mobile home__.___ 14,423 | 14,572 | 14,561 | 14,572 | 14,479 | 14,421 | 14,447 | 14,521 14,540 | 14,627 | 14,713 | 14,812 | 14 880 | 14, 929 | 14,999

Home improvement 9,405 10,990 | 10,801 | 10,990 | 10,956 [ 10,978 ) 11,122 | 11,315 11,507 | 11,794 | 12,025 | 12,329 | 12,532 12,703 | 12,879

Revolving:

Bank credit card....__._. ... .. 9,50t | 11,351 | 10,563 | 11,351 | 11,285 | 11,123 | 10,020 | 11,215 | 11,287 | 11,563 } 11,754 | 12,227 | 12 651 12,829 1 13,006
Bank check credit. . 2,810 3041 | 2,943 | 3,041 | 3.066 | 3.080 . 3.075| 3.094 | 3.148 | 8.230 | 3.205 3409 | 3,504 | 3,551 | 3 601
Allother... ..o do_ | 72,937 | 79,418 | 76,810 | 79,418 | 79,012 | 78,691 | 79,263 | 80,277 | 81,488 | 82,955 | 83,880 | 85,554 | 86,519 | 87,283 | 88,743
B%gggle;dal banks 78, 667 89,511 § 88,112 | 89,511 | 89,393 | 89,484 | 90,585 | 92,377 | 93,875 96,149 | 97,794 | 100,059 [101. 564 102, §04 103, 469
Finance companies K 35, 994 38, 639 38,000 | 38,639 | 38,790 | 38,868 | 39,188 | 39,561 | 40,127 | 40,712 | 41,308 | 41, 987 | 42,333 42,704 | 43,322
Credit unions..._. 25,666 | 30,546 | 30,053 | 30,546 | 30,410 | 30,701 | 31,448 | 31,912 | 32,704 | 33,750 34,122 | 35,077 | 35,779 | 35, ?93 36,488 |.
Retailers... 18,002 | 19,052 | 17,335 | 19,052 | 18,378 | 17,860 | 17,585 | 17,734 | 17,911 | 18,032 18,137 | 18,475 } 18. 725 | 18,961 | 19,629 |.
Others g6 | 741 | 70647 | 7,741 | 7s | rss2 | o7rerad 8136 | 8,211 8,355 | 85201 8,760 1 8,804 1 8, 978 { 9,166
s P B s N . . : m i ‘ ds
r Revised. 7 Preliminary. 3 Average for year. ? Daily average. OAdjusted to is no longer available on a monthly ba,S]S.“ Personayl) loans” and ‘‘other consumer goo
exclude interbank loans. §y For bond yiﬁds, seeyp. S$-21. Tﬁ’eginning Jan. 1959, monthly paper” have been combined to form an all other’ category. Earlier monthly data are
data have been revised to reflect new seasonal factors and adjustment to bench marks for the available from the Federal Reserve Board, Washington, D.C. 20551. _ § Belgmnmg Jan.
latest call date (Dec. 31, 1975). Revisions are available from the Federal Reserve Board. 1973, data have been revised; revisions for Jan. 1973-A pril 1975 will be shown later.
‘Washington, D.C. 20551. { Data have been revised back to 1970, noninstallment credit @ Includes data for items not shown separately.
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January 1978

SURVEY OF CURRENT BUSINESS S-19
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Dec. | Jan. | Feb. l Mar, ' Apr. | May | June | July ’ Aug. ' Sept. | Oct. | Nov. | Dec.
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:
Receipts (net) -11280,997 (1299197 | 25,604 | 29,471 | 29,954 | 24,182 | 24,817 | 39,832 | 27,549 | 43,075 | 24,952 | 29, 676
Outlays (net) -d 1326,105 |1 365,648 | 33,079 | 31800 | 32,617 | 30,735 | 34,292 | 35,363 | 33,502 | 32,881 | 33,630 | 34,720
Budget surplus or deficit (=) .- ________. do.._.{1—45,108 {166,451 | —7,385 |{—2,419 |~2,664 |—6,554 |—9,475 | 4,469 |~6,043 | 10,194 |—8,678 | —5,044
Budget financing, total..._._.____.._.___ ~do.._.} 145,108 [ 166,451 | 7,385 | 2,419 | 2,664 | 6,554 | 9,475 |—4,468 | 6,043 |-10,194 | 8,678 | 5,044
Borrowing from the public -do....| 150,853 (182,913 | 6,738 | 6,306 | 3,157 | 9,118 | 5,351 | 1,206 |—2,871 518 {—1,803 | 7,780
Reduction in cash balances...__.....__._._. do..._|1—5745 |1—16,462 647 | —3887 | —493 |—2,564 | 4,124 |—5,675 | 8,914 (10,712 10 481 |—2,736 —11 569 12 812
Gross amount of debt outstanding.......___. do..._{1544,131 {1631,385 1656, 282 |664,794 {664,852 (674, 280 (680, 141 | 681,905 (682,965 (685,240 1684,592 |695,485 (709,138 (707,693 | ...l ... ...
Held by thepublic. ... _..____.________ do.__.[1396,906 |' 479,819 509,451 |515,757 |518,914 [528,033 |533,383 |534,590 |531,719 532,237 {534,039 |541,819 1551,843 1553,604 | .. | ..o
Budget receipts by source and outlays by agency:
Receipts (net), total .. ... mil. §..11280,097 |1299,197 | 25,604 [ 20,471 | 20,954 | 24,182 | 24,817 | 39,832 | 27,549 | 43,075 | 24,952 | 29,676 | 36,642 | 24,127
Individual income taxes (net)._ .. -|1322,386 | 130,795 | 12,530 | 12,662 | 18,085 | 8,370 | 5,777 | 18,476 | 9,289 | 17,949 | 12,438 | 12,725 | 17,327 | 13,275
Corporatmn income taxes (niet)__ 140,621 |1 41,409 699 7,633 1, 604 948 | 8,719 7,974 1,006 | 14,379 1,538 809 { 8,376 1,445
Social insurance taxes and contributions (net)
mil. $_.| 186,441 {192,714 | 9,432 | 6,207 | 7,320 | 10,764 | 7,413 | 10,703 | 14,203 | 7,696 | 7,961 | 12,958 | 7,828 | 6,550
Other e do____|131,540 134,280 ) 3,032 | 2,060 | 2,853 | 4,099 | 2,908 | 2,678 | 2,961 | 3,052 | 3,016 | 3,185 | 3,112 | 2,857
Outlays, total @ - _______........__________ do..__11326,105 | 1365,648 | 33,079 | 31,800 | 32,617 | 30,735 | 34,202 | 35,363 | 33,592 | 32,881 | 83,630 | 34,720 | 35,007 | 38,790
Agriculture Department. _.__. .do_._| 19,725 |112,796 | 1,875 | 1,165 | 1,372 | 1,286 | 1,705 | 1,825 | 1,102} 1,316 965 | 1,674 | 1,47V | 1,773
Defense Department, military__ -do..__1185,420 (188,03 | 7,820 | 8305 | 8, 7,907 | 8,146 | 7,745 | 7,954 ) 8,364 | 8,317 | 7,851 | 8094 | 7,992 |.
Health, Education, and Welfare Department
mil. §__ {1 112,411 {1 128,785 | 11,983 | 11,968 { 11,918 { 12,136 | 12,458 | 12,318 | 12,311 | 12,434 | 12,387 | 12,961 | 12,044
Treasury Department.........__...._____ do____| 141,177 | 143,527 | 3,986 | 6,256 | 4,666 | 2,889 | 2,736 | 5012 | 3,053 6,031 | 4,930 | 3,113 | 2,970
National Aeronautics and Space Adm 13,670 359 345 275 321 352 322 309 314 299 335 324
Veterans Administration..._._._.________. do_... 116 575 (118,415 1 1,723 | 1,450 | 1,640 | 1,574 | 1,611 | 1,683 | 1,649 | 1,218 | 1,334 | 1,417 | 1,329
Receipts and expenditures (national income and
product accounts basis), qtrly. totals seas. adj.
at annual rates:t
Federal Government receipts, totalt._._... bil.$..1  286.9 344.5
Personal tax and nontax receipts_.._...._ do.._. 125.6 157.1
Corporate profit tax accruais_____________ - 43.1
Indirect business tax and nontax accruals.. do.... 24.0
Contributions for social insurance__._____ do.__. 94.2 108, 4
Federal Government expenditures, totalf._do____ 357.1 400. 4
Purchases of goods and services. 123.3 134.2
National defense_ . __....._.._._...___.. 83.9 88.4
Transfer payments. (. .......__.._..__.._ 149.1 166.3
Grants-in-aid to State and local govts_.\_do_.._ 54.6 65.5
Net interest paid_..__.__....____.__.____. e 23.3 28,5
Subsidies less current surplus of government .
enterprises. .. ... . ... ..... il. $_. 6.7 6.0
Less: Wage accruals less disbursements__do___. .0 O .0
Surplus or deficit (—)-u.oeeoee oo ... do....| —=70.21 —540]). .. _.... ~55.9
LIFE INSURANCE
Institute of Life Insurance: ¢+ (1t vt v v 0 o o e ca asy oo | 34374 .
Assets, total, all U.S, life insurance cos._. _bil. $..| 289.30 | 32155 | 317.50 | 321.55 | 392.49 | 324.16 | 326.75 | 328.79 | 331.03 | 334.30 | 336.65 | 338.96 | 341.38 333-. ;‘; ----------
Government securities._ 2 20.26 | 20.66 | 20.26 | 19.75 . . ¢ . . . . . 3
Corporate securities.._ 154.93 | 152.11 | 154.93 | 157.26 5
Mortgage loans, total_ 91,55 | 90.79 91.55 {1 91.62
Nonfarm ... . 84.131 83.50 | 84.13 | 84,19
Realestate ... .. ... ... 10.48 | 10.24 | 10.48 | 10.55
Policy loans and premium notes. __ 25.83 ] 25.70 | 25.83 | 25,92
Cash. o iiine. 2,00 1.17 2.00 1.51
Other assets. ... . ..o oo 16.50 1 16,827 16.50 | 15,88
Life Insurance Agency Management Association:
Insurance written (new paid-for insurance):
Value, estimated total___._________._____ mil. $__12288,857 | 321,167 | 28,001 | 39,151 { 26,002
Ordinary (incl. mass-marketed ord)...do,___ 185,779 | 212,003 | 18,716 | 22,319 { 15,970
Group 296,349 | 102,791 8,779 | 16,855 9, 534
Industrial 6,729 6,373 506 477 498
MONETARY STATISTICS
Gold and silver:
Gold. 1,50 | 11,505 | 11,595 | 11,595
Monetary stock, U.S. (end of period)___mil. $._| 11,599 11,508 { 11,598 | 11,598 | 11,658 | 11,650 | 11,636 | 11,636 { 11,629 | 11,620 { 11, 95 , Gg " * 38
Net release from earmark§.._..___________ do___. 93 331 48 43 71 39 33| -~ 61 37 6596 | 7, 456 |263,126
BXPOTES. - o oooooe o “thous. $.| 458,853 | 347,516 | 8,305 | 52,805 |i42,500 | 65,202 | 5,898 | 1,908 | 67,104 ; 27,107 245,864 | 96,536 | 7,500 (S 50
Imports. .o do.. 7| 456,638 | 331,017 | 23,134 | 33,933 | 30,384 | 23,349 | 25,981 | 23,716 | 28,825 | 99,552 | 26,458 | 42,507 | 88, g
Predvetion.y 1 x| o] il enol a1 1] gaol a4l 802 80.2|.ooo---.
South ATHEa. oo mil§..| 960.9| oe2.4| sL1| 72| 7as| 726 | 75| 5| 79.0| soz| 8.1 s32y 8t4y BB 8021
Canada..._......__.........._..... do....| 687 65.2 6.1 6.3 5.8 5.8 6.4 5.7 6.9 5.9 6.0 5.8 2 3L (R
Silver:
147,568 | 161,434 | 2,912 | 5304 | 5,367 | 6,987 | 3,557 | 6,714 | 4,620 | 4,632 ) 14,562 7,824 gl]ggg zégg?, . ‘4}23
330,556 | 825,252 | 31,533 | 38,765 ] 36,458 | 23,672 | 41,854 | 31,170 | 25,796 30,236 | 17,886 | 31,290 4,5:;9 4, e 8«28 -
dol. per ﬁne oz. 4,419 4.353 | 4.369 | 4.348 | 4.409 | 4.535 | 4.842 | 4,777 | 4.692 | 4.443 | 4.498 4. 444 . . .
Production- 0 ol s et oenn ! 1nzal oon7 | 1939 1.481 1 3,980 | _o.._...
United States.____._.._.._._.. thous. fine oz..| 36,627 | 26,708 | 2,430 | 4,388 | 2,085 | 2,026 ' 1,644 | 2,169 1 2,446 | 2,800 1,054 | 2,267 | 1,982 1,481 | 3,280 I..
X i ¢ EYS
r Revised.  » Preliminary. ! Data shown in 1975 and 1976 annual columns are for Data have been revised back to 1946 (see table 3.2in the Jan. 1976 and July 1977 SURY.

fiscal years ending June 30 of the respective years; they include revisions not distributed
3 Tncludes $1,694 mil. Vets group life ins.

to months.
shown separately.
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QIncludes data for items not

for earlier data).

§
1973; at $42.22 thereafter.

Or increase in earmarked gold (—).

fValued at $38 per fine ounce from Jan. 1972-Sept.
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Unless otherwise stated in footnotes below, data 1975 1976 1976
through 1974 and descriptive notes are as shown in

1977

the 1975 edition of BUSINESS STATISTICS

Annual Nov. | Dec. Jan. Feb. | Mar. | Apr. May | June ( July Aug. | Sept. | Oct. | Nov. { Dec.
FINANCE—Continued
MONETARY STATISTICS—Continued
Currency in circulation (end of period)...... bil. $..}  86.5 93.7] 930! 937| o1r2| o1.7| 934| o40| 956 967 97.0] 97.9| 97.8| 989 | 10L.9 | .......
Money supply and related data (avg. of dally fig.): &
Unadjusted for seasonal variation:

Total money supply_......_..._._..____. il. 289.5 304.2 | 312.3 | 321.3{ 319.7 | 309.9 | 312.4 | 322.3 | 3155 | 321.4| 3722 325.2| 328.2 | 332.5} 3353 | 344.9
Currency outside banks d 71.0 77.8 80,7 82.0 | 80.5 80.8 81.6 | 828 834 84,2 85,7 85.8 | 86.1 86.9 88,4 | 90.0
Demand deposits_____ R 218.5 226.5 1 231.6 | 239.3 } 239.2 | 229.1 230.9 | 239.6 | 232.1 ] 237.1 241.4 | 239.3 | 242.1 | 245.6 | 246.9 | 254.9

Time deposits adjusted¥.__..____._.. 436.1 468.0 480.5 488.2 494.6 498.6 504.6 507.7 511. 8 516.1 519.6 523.7 526.1 532.2 536. 2 542.7

U.8. Government demand deposits 3.7 4,2 4,2 4.7 4.2 4.4 4.5 5.6 3.8 5.2 3.9 3.7 5.4 4.1 3.8 5.5

Adjusted for seasonal variation:

Total money supply_____________________ 3 312,4 | 313.8 | 314.0| 315.4 | 320.5 | 320.7 | 321.9 | 3268 328.4| 330.4 | 333.7| 333.2| 335.4
Currency outside banks. 80.5 811 81.8 82.2 83.1 83.6 84.0 85.1 85.5 86.4 87.1 87.8 88.4
Demand deposits_._... -.do. . X 231.9 | 232.7 | 2321 233.2 | 237.4 | 237.1| 238.0 | 241.7| 242.9 | 244.0] 246.6 | 2455 247.0

Time deposits adjusted._..___..._...... L 401.1 ] 495.6 | 500.0 | 502.8 | 505.7 | 509.2 | 514.8 | 519.5| 522.5 | 525.8 | 532.2 | 540.3 | 545.8

Turnover of demand deposits except interbank and
8. Govt., annual rates, seas. adjusted:

Total (233 SM SA’s)O._ratio of debits to deposits.] 128.3 143.9 | 147.3 | 153.5 § 154.3
New York SMSA___ ... do_...] 335.0 391.9 1 395.1 | 419.8 | 443.5
Total 232 SMSA’s (except N.Y.)_... ... do.._. 82.9 90.7 92.2 97.0 94.6

6 other leading SMSA’sg._ do.. .. 119.1 129.4 131.7 136.9 122.9

226 other SMSA’s. ... __........ do.... 68.8 75.7 78.4 81.7 79.4

PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade Comm.):

Net profit after taxes, all industries..._.__ mil. §__| 49,135
Food and kindred products... ... d 5,154
Textile mill products........__.__ 409
Paper and allied produets.._.____ 1,801
Chemticals and allied products___________ 6,703
Petroleum and coal produets..__.__._.... 9, 307
Stone, clay, and glass produects. _. _do.... 968
Primary nonferrous metal.._...__ _do___. 663
Primary iron and steel_._________________ do.__. 2, 280
Fabricated metal products (except ordnance,

machinery, and transport. equip.). .. _mil. §__ 2,523
Machinery (except electrical).._.....____ do.__. 6,311
Elec. machinery, equip., and supplies_...do..__ 2,564

Transportation equipment (except motor

vehicles, ete.) .. . _____________... mil. §__ 1,039 401

Motor vehicles and equipment. . 1,737 1,284
All other manufacturing industries 7,481 2, 455
Dividends paid (cash), all industries____._. do._..| 19,968 | 22,763 |..___.._ 6,582 |........
SECURITIES ISSUED
Securities and Exchange Commission:§
Estimated gross proceeds, total___._...._. mil. $__| 256,131 | 57,647 | 4,175 | 6,456 { 3,908
By type of security:
Bonds and notes, corporate.____._._.__ do....| 41,664 | 41,070 | 2,614 { 5,290 { 3,002
Common stoek_.._______.__....________ do....!| 7,413 8,305 408 612 499
Preferred stock._____....___________.._. do____| 3,458 2,789 282 308 103

By type of issuer: :
Corporate, total@..__________________. . $ 52,161 1 3,304 | 6,210 | 3,604
Manufacturing. .. 15,479 510 | 2,385 906
Extractive (mining)__ 1,771 104 275 206

Public utility..._____ 14,395 | 1,327 | 1,156 986
Transportation___ 3,506 112 462 36
Communication.___.___ 3, 561 190 196 50

Financial and real estat 10: 229 754 1,217 998

State and municipal issues (Bond Buyer):
Long-term.__..______ .. . . ______._______ do....{ 29,326 33,845 3,249 2,333 3,371
Short-term_.____....____________________._. do....| 28,973 | 21,905} 1,510 | 1,126 [ 1,363

SECURITY MARKETS

Stock Market Customer Financing

16,500 9,011 { 8,640 9,011 | 9,301
15,540 8,166 { 7,790 | 8,166 | 8,469

R Cdo._l|  1ge0 845 850 845
Free credit balances at brokers:

Margin accounts 1475 585 615 585 645
Cash aceounts_ . _____________ ... do__..| 11,525 1,855 b 1,740 | 1,855 1 1,930

r Revised. » Preliminary. 1 End of year. 2 Beginning Jan. 1973, does not include
noncorporate bonds and notes formerly included. ~ @Effective February 1976 SURVEY,
data revised to reflect: Annual review of seasonal factors; regular benchmark adjustment;
effect of changes in check collection procedures (Regulation J); and adjustments to include
new figures frcm internaticnally oriented banking institutions. Monthly revisions back to
1970 are in the Feb. 1976 Federal Reserve Bulletin.
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153.3 | 155.2 | 158.2 | 160.2
437.3 | 436,01 465.2 | 474.9

93.8 97.3 96.8 97.7

120.9 | 135.2 } 134.7 | 139.8
79.9 82.5 82.1 81.7

3,137 | 6,314 | 3,312| 4,111 5954 | 4,076
1,833 | 4,644 | 2,721 | 2,604 | 4,064 | 3,158
692 675 428 | 1,036 703 368
128 520 163 212 332 327
2,653 | 5,839 | 3,312 | 3,852 5009 | 3,83
743 | 1,125 ] 1,348
435 | 1,598 774 | 1,612 | 1,466 568

1 317 100 129 128 231

557 808 334 294 416 277
477 | 1,462 529 928 | 1,144 | 1,150
3,136 | 4,026 | 3,448 | 4,237 | 5,668 | 3,107
1,824 | 1,506 | 5,000 | 1,334 1 2.294 | 1,417

9,523 | 9,701 | 9,885 | 10,068 | 10,255 | 10,490
8,679 | 8,891 | 9,078 | 9,267 | 9,432 | 9,667
844 810 807 801 823 823

605 605 615 625 595 600
1,815 1 1,720} 31,7151 1,710 | 1,805 | 1,860

At all commercial banks.

3,336
2,615
379
178
3,172
961
296
497
195
1,002

997
1,398

10,592
"5
605
1,745

10,617
9,793
< 824

600
1,745

3,635 |7 3,112 | 23,391
1,339 {»1,039

10, 583
9, 756
827

(3] : 3 DU .
1,850 |oceomceocnnanan

Total SMSA’s include some cities and counties not designated as SMSA’s.
Sinele Detroit, San Francisco-Oakland, and_Los
Angeles-Long Beach. § Data revised back to 1973; no monthly revisions for 1973-75 are

Includes Boston, Philadelphia, Chicago,

available.

Q Includes data not shown separately. ¢ Corrected.
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SURVEY OF CURRENT BUSINESS S-21
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Dec. Jan. Feb. | Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. | Dec.
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:
Standard & Poor’s Corporation:
High grade corporate:
Composited . ... _........ 1. per $100 bond. . 56.2 58.0 59.2 61.3 60.3 59.4 59.1 59.4 59.2 60.1 60.0 60. 1 60.4 59,5 59.2 58.4
Domestic municipal (15 bonds) ........... do.... 68.9 72,5 76.4 80.0 79,9 79.3 79.3 80.8 80.5 81.6 81.9 82.4 83.3 812 83.2 81.7
U.8. Treasury bonds, taxableY.___._. . .. do____| 57.44 58.96 | 60.21 | 62.05) 59.73 | 56.23 | 55.83 | 56.31 | 56.06 | 57.38 | 57.48 | 57.30{ 57.77 | 56.68 | 56.24 | 55.62
Sales:
Total, excl. U.S, Government bonds (SEC):
All registered exchanges:
Market value.. ... .. _______ mil. §_.{ 9,345.90
Face value ... . ... ... do....|10,705.85
New York Stock Exchange:
Market value._. 9,070,20
Face value_.__.. 10,302.08
New York Stock Exchange, exclusive of some
‘ stopped sales, face value, total......_.. mil. §..|5,178.34 15,262.11 | 387.33 | 519.59 | 495,77 | 366.81 | 412.69 | 347.46 | 390.74 | 450.47 | 365.10 | 391.43 | 335.65 | 335.80 | 353.57 | 400.87
Yields:
D%me*“titi‘, corporate (Moody's)§.__...... percent__ 9.57 9.01 8.66 8.47 8.41 8,48 8.51 8.49 8.47 8.38 8.33 8.34 8.31 8.42 8.48 8.54
¥y rating:
Aaa 8.83 8.43 8.25 7.08 7.96 8.04 8.10 8.04 8.05 7.95 7.94 7.98 7.92 8.04 8,08 8.19
9.17 8.75 8.46 8.24 8.16 8.26 8.28 8.28 8.28 8.19 8.12 8.17 8.15 R.26 R.34 8.40
9.65 9.09 8.69 8.53 8.45 8.49 8.55 8.55 8.55 8.46 8.40 8.40 8.37 8.48 8,56 8.57
10.61 9.75 9.23 9.12 9.08 9.12 9.12 9.07 9,01 8.91 8.87 8.82 8.80 8. 8 8.95 8.99
By group:
Industrials___ .. ... ... do_._. .25 8.84 8. 54 8.33 8. 24 8.33 8.36 8.32 8,30 8.23 8.18 8,21 8.19 8.27 8.36 8,42
9.88 9.17 8.77 8.61 8.59 8.63 8.66 8.65 8.64 8.53 8.48 8.47 8.43 8.56 8,61 8.65
39 8.85 8.48 8.39 8.27 8.26 8,26 8.17 8.12 8,06 8.02 8.05 8.03 8.07 8.10 8.10
Domestic municipal:
Bond Buyer (20 bonds). _ do__.. 7.08 6. 56 6.03 5.83 5.93 5.92 5.85 5.68 5.72 5.56 5.62 5.54 5. 51 5.55 5.47 5.66
Standard & Poor’s Corp. do.._.. 6.89 6.49 6.05 5.69 5.70 5.75 5.76 5. 61 5.64 5.53 5.50 5.46 5.37 5.53 5.38 5.48
U.8. Treasury bonds, taxable ©__.__._..__. do.._. 6.08 6.78 6.62 6.39 6.68 7.15 7. 7.14 7.17 6.99 6.97 7. 6. 94 7.08 7.14 7.
Stocks

Dividend rates, prices, yeilds, and earnings, com-

mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars. .

Price per share, end of mo., composite
Industrials
Public utilities..
Railroads

Yields, composite

Industrials._____
Public utilities..
Railroads....._.

Earnings per share (indust., qrtly. at ann. rate;
pub.util.and RR. forlQmo endingeachqtr.):

Industrials. .. ... . ... _._. dollars._
Public utilities..
Railroads. ... ... ...
Dividend yields, preferred stocks, 10 high-grade
(Standard & Poor’s Corp.)...._ ... percent. _
Prices:

Dow-Jones averages (65 stocks)
Industrial (30 stocks)
Public utility (15 stoeks) . . ... ...
Transportation (20 stocks) .

Standard & Poor’s Corporation:s®

Combined index (500 Stocks)...__. 1941-43=10_.
Industrial, total (400 Stocks) @ __._.._._ do....
Capital goods (111 Stocks) - _...._.__. do.._.
Consumer goods (189 Stocks)._..._.._do._..

Utilities (40 Stocks)

Transportation (20 Stocks)* ..-.1970= 10__
Railroads (10 Stocks)_..____ -1941-43=10__
Financial (40 Stocks)*..________ .-1970=10_.

New YorkCitybanks(6Stocks).1941-43= 10..
Banks outside N.Y.C. (10 Stocks)___..
Property-Casualty Insurance (6 Stocks). do.

8.36| 806
247.25 | 303.91
802.49 | 974.92

79.81 | 92.28
163.30 | 214.03
86.16 | 102.01
96.56 | 114.35
94.63 | 115.52
81.18 | 92.73
41171 48.16
TR’ aseT
TUs1487| T s2 14
80.52 | 97.96
88.72 | 105.01

303.03
944, 58
99. 59
217,63

101,19
112.96
111.33
90. 98

50. 55
13,99
46.93
11. 58
47.73
94, 88
113. 66

106. 37

119. 40

1 No longer available. § Revised yields by rating for Jan. 1974-Nov. 1976 will be shown

later,

& Number of issues represents number currently used; the change in number does not
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308.93
HM4L.77
107. 49
227.29

100, 96
112,14
110.71

87.93

52,88
14,12
49.27
175
51,20
102,44

109.29

7.56

309. 63
946. 11
106. 48
225.94

100.57
111.88
111.52

86.85

52.14
14.08
50. 21
11.57
49, 34
100. 68

107.00

108.19

affect continuity of the series.
sumed 3 percent 20-year bond.
@ Includes data not shown separately.

55,29
14,82
53.06
11.74
47.61

95,30
121.39

311.20
908. 20
117,11
236. 39

100. 18
110, 12
107.69

85,21

56.95
14,68
53.12
12,11
50. 04

98, 88
121.13

7.85

296.79
872.26
113.34
219. 46

97.75
107. 50
105. 52

85.13

55.42
13.74
49.19
11.95
48.39

99. 68
114.79

7.58

291.30
853. 30
112.37
215. 34

96. 23
105.94
102,76

85.20

54,61
13.45
48.11
11.61
45, 84
97,22
111. 00

283. 38

209,30

106. 53

7.67

284.77
828,51

212,22

94,902
109. 22

7.85

283.84
818. 80
111. 45
214.02

93,82
103,13
101. 36
82.89

54. 54
13.34
46. 46
11.15
41.63
93.73

108. 45

9 Prices are derived from average yields on basis of an as-
O For bonds due or callable in 10 years or more.
* New series.
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January 1978

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

through 1974 and descriptive notes are as shown

in the 1975 edition of BUSINESS STATISTICS Annual Nov. | Deec. Jan. Feb. ‘ Mar. Apr. May June July Aug. | Sept. Oct. | Nov. Dec

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Prices—Continued

New York Stock Exchange common stock indexes:

Composite 12/31/65=50_. 45.73 54,46 1 54,17 | 56.34 | 56.28 | 54.93 | 54.67 | 53.92 ! 53.96 | 54.30 | 54.94 | 53.51 52.66 | 51.37 51.87 | 51.83
Industrial_.._ d 50. 52 60.44 | 59.45 | 61.54 | 61.26 | 50.65 | 59.56 | 58,47 | 58.13 { 58.44 | 58.90 | 57.30 | 56.41 54.99 | 55.62 | 55.55
Transportatio: 31.10 39.57 | 30.28 | 41.77 ] 41.93 | 40.59 40,52 | 41.51 43.25 | 43,29 | 43.52 | 41.04 | 39.99 | 38.33 | 39.30 39.75
Utllity...... 31.50 36.97 | 38.85 | 40.61 41,13 40,86 | 40.18 | 40.24 | 41.14 | 41.59 | 42.44 | 41.50 | 40.93 | 40.38 | 40.33 | 40.36
Finance. .. oo 47.14 52,94 | 53.25 | 57.45 ] 57.86 | 55.65 | 54.84 | 54.30 ) 54,80 | 55.29 | 57.29 | 56.52 | 55.33 | 53.24 | 54,04 | 53.85

Sales:
Total on all registered exchanges (SEC):
Market value. ... .. ... ... mil. $..| 157,260 [1194,969 | 12,083 | 18,759 | 17,436 | 15,794 | 15,890 | 15,645 | 15,949 | 15,619 | 16,635 | 15,754 | 13,673 | 13,168 |___.__._j........
Sharessold. ... ... millions. . 6,221 | 17,036 504 685 647 575 579 554 569 617 610 617 < 509 -1 5 T (O P

On New York Stock Exchange:

Marketvalue_____ ... __._______..__. mil. $..| 133,684 {1164,545 | 11,089 | 15,692 | 14,526 | 13,300 | 13,223 | 12,884 | 13,370 | 13,244 | 13,779 | 13,411 | 11,378 | 11,343 | _______|........
Shares sold (cleared or settled)...... millions. . ,051 | 15,649 413 541 5 457 453 429 454 504 483 507 404 423 | eeiaae
New York Stock Exchange:
Exclusive of odd-lot and stopped stock sales
(saleseffected) ... ...__.__.__.. millions_.| 4,693 5,360 381 535 502 398 435 403 426 484 450 433 384 414 495 451
Shares listed, N.Y. Stock Exchange, end of penod
Market value all listed shares.____...____. 685,11 858.30 [ 810.81 | 858.30 | 822.53 | 802.50 | 795.83 | 800.08 | 788,31 | 828,46 | 815.74 | 799.18 | 798,95 | 766.20 | 793.99 | 796.64
Number of shares listed. .. .. _..__._.. millions_. 22,478 | 24,500 | 24,354 | 24,500 | 24,532 | 24,612 | 24,681 | 24,787 | 25,092 | 25,428 | 25,668 | 25,733 | 25,875 | 25,913 | 26,000 | 26,093
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports, totalg'-._. mil. $..]107,591.6 | 114,992.4] 9,691.9 | 10,784.9]8, 992.7 |9,408.7 {11,052.3 |10,546.0 [10,866.4 |10,254.9 {9,508.5 |8,881.9 (10,361.7|9,312.1
Excl. Dept. of Defense shipments.__.____ do._._{107,130.4 | 114,802.3 9.686.7 | 10,870.8|8, 975. 9 |9,403.7 111,044.5 |10,540.5 |10,861.3 |10,251.9 /9, 505. 3 |8,879.0 110,358.19,309.5 (9,
Seasonally adjusted. ... ... ... [« 1o TS DR BN 9,593.6 |10,397.1|9, 508, 9 {9, 807.8 10,071.6 |9,970.2 110,394.6 |10,112.3 110,149.8 |9, 562.7 |10, 915, 99,190.0
By geographic regions:
Af ica 4,048.9 | 5,205.9 ] 417.0{ 510.3] 371.2( 413.0! 525.9| 483.6 | 523.7 | 458.9 | 486.7 | 418.4 | 541.6 | 378.6 | .. |-
8,223.2 129,731.2 |2, 400.2 [2,710.2 |2, 430.5 [2,367.5 [2,825.0 (2,698.5 (2,963.5 {2,679.5 (2,577.5 |2,413.1 |2,526.6 |2, 246.8
2 51 2,680.91 2353 | 267.1 195.5 | 238.8 | 2452 241.2 [ 222,31 215.0 ] 244.8 | 249.6 { 278.2 227.5
2 .8 135,902.9 {3,007.7 {3,564.8 |2,922.1 |3,140.9 {3,507.3 13,358.2 |3,260.2 |3,087.9 |2, 745.3 12,434.2 13,009.4 (2 586.7

Northern North Ameriea. ... ... do....| 21,752.4 {24,113.5 |2,070.3 |2,053.8 |1,891.4 {2,012.8 |2,500.4 {2,260.7 |2,438.5 |2,322.8 |1,817.8 [1,768.3 2,145, 2 i2, 381.3

Southern North America.. 8,288.1 | 8,367.7 662.4 778.2 562.5 584.8 730.5 687.1 674.5 708. 2 794.8 737.3 809.2 767.2

South America..cooooo ...l 8,802.6 | 8,600.5 ] 742,71 906.3| 619.4 | 650.8 | 717.9 | 772.0! 748.4 | 765.3 | 817.6 | 818.9 |1,021.1 | 672.1

By I&ading countries:
ca:
................................. do._..| 6827 810.0 55.9 64.9 60.2 76.8 | 121.3 | 104.9 | 102.3 73.9 | 101.6 65.5 78.4 43,2 [coeeoo e
Republic of South Africa_.._._......_.__ do....} 1,302.4 ) 1,347.8 | 103.5 | 113.5 88,7 | 128.9 91.5 87.9 95.4 76.3 87.8 82.8 84.0 ViR T U OO,
Asia; Australia and Oceania:
Australia, including New Guinea____._ do....| 1,835.0|2,199.2 ] 195.5| 224.1] 161.1 ] 199.5 | 202,2; 201.1 | 180.6 | 181.6 | 202.3 | 210.3 | 233.2
India. .ol d R ,134. 79.7 80.3 57.1 39.9 74.3 30.4 87.1 94.3 62.7 46.3 48.7
Pakistan.. 25.1 28.7 23.5 14.1 3L9 35,7 48.3 21.4 38.1 16.5 14.8
Malaysia. ..o 47.8 46.9 44,2 40.5 41.8 14.5 38.8 37.4 45,1 45,2 49.0
Indonesia_. .. .. ... ... 55.7 92.9 57.5 58.7 72.9 64.9 56.5 77.4 65.9 53.3 51.8
Philippines. 61.7 54.5 58.2 78.3 71.0 61.7 69. 8 83.3 69.2 88.2 88.8
R £:Y o35 R 10, 143.9 | 915.3 | 894.8 | s899.2 | 914.3 | 976.9 | 859.7 | 901.7 | 814.0 | 871.6 | 787.4 | 80L.9
Europe:
Franee. ..o oo _{ 3,031.03,448.9| 2850 | 295.0) 271.8 | 317.7 | 333.3 | 319.6 | 311.8 | 287.5 | 247.2 | 245.6 | 321.4
German Democratic Republic (formerly E.
) 154 SRR 17.3 64.9 6.9 3.6 4,2 4.3 4.8 .6 2.1 .9 4.5 1.3 .3
Federal Republic of Germany (formerly w.
€734 111:3 115 H mil.$..| 5,194.1 | 5,720.8 | 576.1 | 606.2 ]| 471.4 | 484.6 | 543.2 | 539.8 | 550.1 | 523.8 | 448.9 | 428.5 ( 501.9
Ttaly o e 2,866.9 | 3,068.4 | 260.0! 277.0) 220.3 | 255.1 | 307.9 | 289.8 | 2549 227.7 | 182.5| 169.9 r 208.1
Union of Soviet Socialist Republics 1,834.6 | 2,308.2 | 174.2 | 172.4] 179.6 | 196.0 | 223.6 | 239.8 | 104.9 { 107.5 91.4 48.4 88.8
United Kingdom......_ .. ... ... 4,527.4 | 4,798.5 381.6 454.0 411.3 | 446.5 485.9 | 460.9 456,3 568. 9 465.7 382.4 440.0
North and South America:
Canada._ ..o e do._...} 21,7439 124, 108.9 12,070.0 12,053.7 11,801.2 {2, 012.7 (2,500.1 {2,260.3 |2,438.1 12,322.5 |1,817.6 |1,768.1 [2,144.8
Latin American Republics, total@ ... do.._.| 15,655.0 |15,492.1 |1,267.5 |1,543.7 |1,063.2 |1, 113.1 ]I, 320.5 11,326.8 |1, 305 7 1,340.6 |1,486.9 |1,419.4 |1,676.1
Argentina... ... oooeeoi.o ... A 628.3 543.7 51.7 | 102.5 46. 38.1 53, 57.2 78.9 65. 2 65,6 59.5
Brazil __ 3,056.2 | 2,809.1 | 211.9 [ 22L.1 177.1 195.1 182.4 | 233.9 210 9 174.8 | 2251 | 218.8 | 317.8
Chile.. ... 533. 4 507.7 42.6 58.7 46.1 30.1 48.6 35.8 46.2 34.3 40,0 50.7 45.1
Colombia. 643.0 702.7 56. 6 85.5 43.1 46.8 76,4 61. 5 67.7 63.4 60.8 64.6 85.2
Mexico... 5,141.3 | 4,080.5 | 358.1 | 436.6 ) 294.1 | 312 1 408.9 | 361.3 ; 373.0 | 371.8 | 477.6 | 408,6 ; 418.2
Venezuela, 2, 243 312627.8( 265.7 | 278.1| 2050 223.6 240.8 1 250.6 | 247.6 | 272.1 | 288,3 | 239.6 | 354.4
Exports of U.S. merchandise, totald 106,102.1 }113,318.5 {9, 539. 4 ]10,596.3 18,834.3 |9, 275.7 |10,857 2!10,348.1 }10,674.0 [10,040.1 |9, 347. 6 |8,708.6 |10, 148.0/9,119. 1
Excluding military grant-aid.... _1105,641.0 |113,128.4 |9, 534.2 {10,592.3 [8,817.6 |9,270.7 110, 849. 3,10,342.6 {10,669.0 |10,037.1 19,344.4 18,705.7 10, 144.4(9,116.5
Agricultural products, total...__. 21,885.7 (22,996.3 [2,120.9 (2,081.4 [1,906.8 |2,045.9 | 2,293.1/2 208.9 (2,199.4 (1,882.1 [1,748.9 |1,541. 6 |1,733.8 |1,705.1
Nonagricuitural products, total_._. _..do.___| 84,216.5 ]90,326.8 |7,414.0 [8,528.6 ]6,927.5 7,229.9 | 8,564.18,139.3 18,474.7 |8,158.0 |7,598.8 |7,167.0 [8,414.2 |7,414.0
By tc,iolmnodlty groups and principal commodi-

Food and live animals @ ... _... mil. $__|15,484. 3 15,710.1 }1,299.2 |1,220.8 }1,077.0 |1,114.1 |1,287.7 |1,232.6 |1,232.2 |1,145.9 [1,161.9 |1, 138.4 |1,244.3
Meats and preparations (incl. poultry) do....| 527.7 798.0 63. 5 69.0 54.4 60.7 65,4 64,9 69.2 62.6 67.0 67.5 75.3
Grains and cereal preparations.__...._. 0....| 11,641.7 [10,910.9 | 852.7 | 770.8 | 679.4 | 741.6 | 80L.9 ) 780.1} 755.7 | 718.3 | 725.1 | 6840 | 777.7

Beverages and tobacto - - .ooeoooomnno-2 do....|1,308.4 | 1,523.5 | 126.5 | 191.9 166.3 | 133.7 157.2 112.0 | 128.8 | 142.5 1 156.6 | 155.6 | 201.8

Crude materials, inedible, exc. fuels @ _.._do.._.| 9,783.6 | 10,800.7 {1,118.2 11,101.9 {1,040.8 |1,188.2 1,241.8 |1,308.2 |1,310.8 {1,051.0 | 908.7 | 686.2 | 798.9
Cotton, raw, excl. linters and waste....do_._. 991.2 1 1,048.7 93,9 | 130.4] 126.2 | 1815 180.3 | 189.4 143.0 | 167.5 98. 4 6L.6 67.0
Soybeans, exc. canned or prepared.. ... do....] 2,865.2 | 3,315.4 | 448.7 | 386.3| 369.2 | 433.9 | 455.1 | 518.4 | 528.1 ) 204.8 | 223.3 | 133.4) 113.6
Metal ores, concentrates, and scrap....do..._| 1,355.2 | 1,284.5 [ 100.7 | 104.5 93.5 73.8 94.6 § 101,4 ! 110.6 ! 140.6 | 125.0 89.5 1 104.5

r Revised.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

! Annual total reflects revisions not distributed to the monthly data. X
" Data may not equal the sum of the geographic regions, or commodity groups and prin-

¢ Corrected.

cipal commaodities, because of revisions to the totals not reflected in the component items.
¢ Includes data not shown separately.



January 1978 SURVEY OF CURRENT BUSINESS S-23
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Dec. Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. QOct. Nov. | Dee.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continuned
Ezxports of U.S. merchandise—Continued
By commodity groups and principal commodi-
ties—Continued
Mineral fuels, lubricants, ete. 9 ... 4,460.5 | 4,225.8 | 379.1{ 3611 217.3 | 267.8 | 200.4 | 307.3 | 432.3 | 308.1 397.8 | 333.6 | 4014
Coal and related products. .. . 3,343.0 | 2,988.2 | 270.3 | 234.0] 122.3 | 158.3 | 180.6 ] 280.9 | 284.3 | 295.5 | 258.8 | 206.7 | 259.7
Petroleum and produets. _.__-..._...__ 907.9 | 997.9 | 88.8{ 110.0| 80.7| 97.9 | 10L.0| 97.3 | 1341 ! 98.3| 108.8| 109.2 | 134.1
Animal and vegetable oils, fats, waxes. _.do._..{ 943.8 978.1 79.0 94.8 71.3 04.8 | 134.5| 106.1 | 127.3 | 122.5| 129.3 | 106.6 | 108.3
(031031101 K do.__.| 8,691.2 | 9,058.7 1 829.3 | 928.9] 800.3 | 910.0 | 943.1| 903.3 | 918.8 | 918.9 |r957.9 | 883.2 [1,062.4
Manufactured goods - -ocoooaeoooo. do._..{10,819.2 | 11,206.1 | 904.8 | 996.4 | 871.0 | 926.0 |1,085.7 [1,003.9 |1,002.1 | 931.6 | 890.8 | 862.4 |1,054.3
Textiles. ._._——-—.o... do_..-{1,624.5{1,970.0 | 170.5 | 178.9 | 150.5 } 170.7 | 185. 175.7 | '164.3 | 169.6 | 156.9 | 140.0| 194.8
Tron and steel.__.______. Tdo... 12,4570 { 1,906.2 | 147.6 | 167.9 | 130.1 | 140.6 | 147.1{ 157.3 | 139,1 | 139.5 | 132.0| 133.7 | 152.7
Nonferrous base metals. . _.____.____...._ do_.__} 1,090.0 | 1,088.4 92.0 95.7 87.3 79.9 95.0 | 103.8 | 100.4 93.4 87.0 80.2 97.2
Machinery and transport equipment, total
mil. $._45,667.6 | 49,5012 {4,067.7 | 4,822.0 [3,824.5 |3,869.2 [4,819.7 |4,416.1 (4,633.6 |4,325.9 3,868.6 |3,677.2 |4,367. 4
Machinery, total @ . 28,477.1 |31,280.0 [2,530.4 |2,857.5 [2,520.3 [2,545.5 13,000.5 |2,780.1 (2,826.8 |2,753.7 [2,627.7 [2,432.5 |2,860.0
Agriculfural_____ 20022 | 2,107.7 | 150.2 | 162.4 | 152.2 | 165.4 | '196.2 | 183.2 [ '160.3 | 163.4 | 156.9 | 125.5 | 147.3
Metalworking 9182 | 949.2] 78.8| 86.7| 622 67.8| 67.0| 66.0| 751| 59.8| 550 482 68.9
Construction, excav. 4,733.8 | 4,045.1 | 374.8 | 4417 859.9 | 362.6 | 410.3 | 40L.3 | 40L5 | 374.2 | 362.2 | 305.4)| 404.8
Electrical ..o oo 7.582.0 | 9,278.5 | 733.2 | 892.5( 759.0 | 7647 | 960.5 | 879.4 | 876.7 | 851.6 | 844.2 | 778.4 | 90L7
Transport equipment, total. 17.100.5 | 18,210.4 |1, 537.3 | 1,964.2 |1,304.2 |1,323.7 11,810.2 11,627.0 [1,806.8 |1,572.2 |1,204.8 |1,244.7 1,507.5
Motor vehicles and parts____...._.... 10,028.2 {10,949.1 | 997.6 |1, 018.1 | 868.7 | 884.1 [1,182.8 | 988.5 |1,156.5 |1,037.8 | 786.7 | 711.8 {1,048.9
Miscellaneous manufactured articles..... do.._.| 56727 | 6,574.9 | 544.5 | 6110 518.1 | 556.8 | 654.4| 601.4 | 622.3 | 648.1 | 607.0 587.3 | 666.8
Commodities not classified.........._.... do....| 3,162.0 | 2,740.4 | 1912 267.5] 2829 | 215.2 | 202.5| 267.3 | 265.8 | 3057 | 260.0| 278.2| 2425
VALUE OF IMPORTS
Generalimports, total __.___________._.______ do.._.|96,116.0 |120,677.6 [11,061.6 |11,450.2 |10,932.9 {10,505.2 [13,561.7 {12,434.6 {11,906.3 |13,569.7|11,859.8 12, 66L. 5112, 475.7/11,813.6 111,798.6 1. ...
Seasonally adjusted - -........._..._.._... IS TN P PR 10,622.9] 11,020.4|11,268.7 (11,673.7 112,459.0 [12,593.3 [11,615.9 (12, 932.1{12,476.1 12, 232. 2/12,361.1/12,287.9 |11,386.4 |- -._..
By geographic regions:
Africa 04,6 |12,630.3 [1,110.3 (1,333.3 [1,244.0 [1,197.7 (1,610.1 |1,722.4 [1,274.7 [1,583.7 (1,306.1 |1,382.5 1, 466.8 11,2643 |- --|-mcommen
54.6 (30,3661 [3,714.5 |3,578.3 [3,759.7 (3,299.7 14,209.8 13,871.1 |4,004.3 (4,625.6 14,228.9 14,503.1 .
508.2 | 1,671.1 | 153.0 | 160.7 | 105.3 | 1445 | 122.5 | '128.3 | 136.8 | 142.6 | 148.0| 179.5
165.9 (23,640.2 |2,166.7 [2,162.3 [2,040.8 |1,003.2 {2,677.7 (2,300.5 |2,356.5 |2,603.8 |2,376.6 (2 631.8 |2, 389.1
Northern North America. ______._..____. do..__|21,754.7 |26,246.9 [2,338.4 |2,438.7 |1,986.7 |2,184.6 |2,732.5 {2 482, 3 {2,504.6 |2,791.4 12,233.5 |2,146.1 i, 487. 5 i
Southern North America. 821.6 | 9,247.5 | 836.0 | 912.9 | 925.6 | 958.2 11,273.2 [1095.¢ | 905.7 1,005.5 | '901.3 | 992.4 | 808.8 | 842.3
South Ameriea.... ... ____._______. 219.3 | 7,760.5 | 742.4 | 863.6( 870.5 | 816.7 | 934 825.0 | 720.1| 818.4 | 664.8 | 7347 ! 790.3 | 718.6 |- foeoeooo
By leading countries:
Af Ix(':lca
................................ do.... 27.5 92.5 .9 1.1 1.0 . 21| 1.1 1871 186 162 1291 279
Republlc of South Africa. 840.0] oo48| 9.0 70| 746 73] 90.3| 104.0| 1151 | 931 10.6| 100.2} 171
Aia Auitraha imd Oc%\?ma 7
ustralia, including New Guinea_____. do.._.11,183.0 | 1 o857 | 117.3 | 127.0| 76.2| 99.4| 96.4| 38| o978 | 1048 951 | 12711 1U7.2
d "548.2 | 'qos.2 | 53.3| s8] 47.7| 58| eLs| 654! 22| 75.0| 631 6431 67.2
Pakistan ... 48.8 69.8 5.7 5.3 4.4 5.9 5.1 52 4.6 5.1 7.4 4.2 3.7
Malaysia____ 766.4 | ogo6 | 1057 | s831| 1013 | 90.0| 107.7| s2.4| 1138 | 117.0| 100.9| 143.6) 113.1
Indonesia._.... 2,220.6 | 30003 | 206.6 | 250.2| 306.4 | 273.1| 334.5| 3667 | 240.3 | 310.8 | 340.4 | 272.4| 296.7
Philippines.. . 754.2| Tggog | 9211 100.5| 7L.5| 79.2| 823 ‘93 2| 756/ 110.8 89 99.0 1 120.2
Japan_.._____. 11,268.0 (15,504, 2 |1, 4269 |1,412.8 |1, 4106 |L,197.7 |1,541.6 (1,419 |1,545.4 |1,619.8 |1,520.7 1,763.3 11,624.2
2,136.9 | 2,500.3 | 294.8 | 230.3 | 283.0| 1917 | 242.1| 217.9 | 253.4 | 268.5| 270.6 | 208.4| 250.3 | 28L3 ) ______ jo---ooon
1.2 13.6 1.5 .9 11 1.3 1.8 7 1.8 1.4 .8 L3 2.2 [0 I EE PR
eXMANY - .1 5,385 | 55012 | 5417 | 5381 9523.1 7 44421 5770 | 5726 | 580.5 | 66L7 | 6255 648.7 | 627.0
Ttaly . | 203971 | 95007 | 21404 | 2381 | 207.0 | 209.5| 310.7 | 265.0 | 240.1| 276.9 | 248.1| 311.3 ) 252.9
Union of Soviet Socialist Republlcs.___do__._ 2544 “950.2| 204 166 128] 158 "30.8| “e30| 220 2L0| 28| 260) 109
United Kingdom.__._._.._......______ do. l1{3,784.4 | 49537 | 356.5 | 3832 341.8| 310.0| 492.2 | 434.9 | 422.3 | 507.0 | 416.2| 498.1) 459.1
North and South America:
Canada.__.__._.__._..... do.._.|21,746.7 |96, 237.6 [2,337.4 [2,436.9 [1,985.4 |2,183.4 |2,721.4 5 4807 (2,504.5 (2,780.0 2,231, 7 |2 142.8 12,485.7 | 24988 {_ . _|-oooeoen
Latin American Republics, total ¢ ___.do..__|11,830.8 1,264 7 1,397.7 [1,380.4 11,369.5 |1,608.5 1308.7 |1,424.7 |1, 107.2 [1,304.1 |1,268.9
Argentina d "2i4 6 [ §§?2 o s M T " 506 | 277 | 266 15242 “o8.4 | 285 3. 37.3 | ' "o6.
lég%fﬂ --------- 1,464.3 | 1,736.6 | 210. 5 200.6 | 238.9 2111 | 1828 | o423 | 18,2 | 193.5| 168.0| 182.2 | 14L.2
e 137.7 ) "oote | 166| 226| 224) 13.0) "18.8| “egg| 32| 17.6| =242 85} 185
v ombia 500.2 | esas| 629 6o.0| 832| 99.5( 97.31 33| 66.0| 624 4L2| 357 5L1
A r— st HPe HECIE U E-HE U HEHE HEAE HE b
23.9 7. 304.5 | 396. - 2 . X 348, . - .
By tcommothty groups and principal commodi- | 3,674.4 04 3%6.3 4.2 | 2059 8 2%6.6
1es:
Agricultural products, total...__.__ mil. $__] 9,489.8 -1 99 = 1,013.3 | 835.6 |.ocuoaoo]|-mommee
t ,total ... _____ .$._] 9,489. 3. 0.0 |1,106.0 [1,124.6 |1,142.5 11,343.1 |1, 404.3 |1,279,9 |1,251.7 {1,010.5 [1,019.9 [1,013.
Nonagricultural produets, total...____.. do....|86,650.5 {6133198,’7 10,071.7 {10,344.2 [0, 808.3 |9, 362.6 [12,208.6/1],030.3 |10,626.4 [12, 318.0,10,849.3 [11,641.6 [11,462.4 (10,0781 (...
Food and live animals Q..__ -_..do____| 8,503.3 924.3 (1,031 4 |1,008.1 {1,042.3 1, 214.1 |1 3950 |1,182.3 [1,139.2 | 938.0| 934.6 | 895.9 | 784.4 | 805.1 f---oo-oo
Cocoa or cacao beans.. sy |24 Tose | 57.2 | 46.9 | 411 46| 70.0] 436 y 19 ' .
1,560.9 | 9 6323 | 294.9 | 3437 401.6| 3850 4785 | 5190 | 389.1| 360.5 .
LML2 | Tag70 | 11001 Teog| 88.7) 100.5) 114.3| pi45| 10051 1027
L,870.1 | 71540 | 55.5) se2| 45.4) 865, 621 'g79| 829 788
Beverages and tobaceo...__..____...._... do._..[1,419.5 { { goa.7 | 187.9 | 155.4 | 128.1 | 117.8 | 156.4 119.5 ( M2.7 152.3
Crude materials, inedible, exc. fuels ¢__.do..._| 5,566.2 | 7 ;138 | 578.3 | 668.1| 545.0 | 547.01 639.1 | 626.0 | 681.5 775.9
Metal ores o'o50.8 | 171.3 | 225.6 | 139.0 126.4 | 116.1 | 3150,9 | 207.9 | 246.1
Paper base stocks. .. 19755 | 10201 102.4 919 | 111.6 | 117.5 | 102,5| 100.6 | 127.2
Textile fibers_.._____ "sa0.3| 189| 238 193] 165| 2.6} 13| 27.3| 24.4
Rubber.______ .. 520.0 41.6 54.9 56.2 45.3 67.2 58.5 41,2 58.2
Minerals fuels, Tubricants, ete._._.._____ d0._._126,475.6 | 35 g95.0 13,069.9 |3,332,8 3,512.6 13,282.9 14,679.7 |4,065.0 [3,208.9 {4,008.9
Petroleum and products...__._.__.____ do... |24,814.3 |51 70475 [2,854.8 |3,115.2 [3,296.8 |3,032.3 |4,437.5 )3 844.5 |2,992.1 [3,770.3
Animal and vegetable oils and fats._ 553.9 | 463.9| 622 s0.0f 5321 5291 4501 356 421 69.7
Chemicals_ ... 3,605.9 | 4,778 | 473.9 | 453.6] 402.1| 407.1] 517.1} 475.4 | 4810 ) 505.5
Manufactured goods @ f................ 14,7025 | 17,6155 1,606.8 |1,629.0 |1,498.0 |1,397.0 [1,773.9 [1,673.9 |1,856.0 |1,909.9 (1,761, 932.5 |1,765.
}.Ion and steel_______ 4,594.5 | 4,346.6 | 455.8 | 437.8 | 3749 | 318.5| 366.6) 355.0 | 528.9 | 568.9 | 488. . 1L
Newsprmt ........ 1,427.3 | 1,742.4 | 166.8 | 157.2| 134.0! 144.7 | 171.0| 142.8 | 147.4 | 174.0 . . 56.
Tonf_errous metals 2,580.7 | 3,500.8 | 258.7 | 324.3| 272.4 | 250.4 ( 349.8 | 358.3 | 339.1 365.1 N 7. .
extiles. ... 12186 | 16348 | 14531 143.4| 14L2| 183.2 | 1507 1447 | 1200 | 156.3] 1412 | 160.2 | 156.6 | 139.3 |-coeeeceliromannn

r Revised. Q Includes data not shown separately.

chiefly by material.

Digitized for FRASER
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4 Manufactured goods—classified




S-24 SURVEY OF CURRENT BUSINESS January 1978

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

1977

the 1975 edition of BUSINESS STATISTICS

Annual Nov. | Dec. Jan.

Feb. ,Mar. Apr. May | June | July Aug. | Sept. | Oect. | Nov. | Dee.

FOREIGN TRADE OF THE UNITED STATES~—Continued

VALUE OF IMPORTS—Continued

General imports—Continued
By commodity groups and principal commodi-
ties—Continued
Machinery and transport equipment..__mil. $__| 23,457.2 [29,823.9 |2,723.7 {2,795.4 {2,569.3

Machinery, total@ _____._____ 11,727.4 |15,183.7 }1,429.3 {1,452.5 ]1,311.6
Metalworking._.__ - 361.5 361.8 29.6 33.5 34.4
Electrical ..o . ooooiiioioooiioo 4,011.2 | 7,424.2 | 746.8 | 676.3 | 609.1

Transport equipment_________._.._.___ do._..}11,737.2 |14,640.2 ]1,204.3 11,343.0 |1,257.7
Automobiles and parts 9,920.7 113,103.9 |1,173.8 (1,228.8 [1,132.0

Miscellaneous manufactured articles..... do....| 9,224.4 )12,563.9 |1,231.3 |1,124.2 |1,045.9
Commeodities not classified....._...___.__ do....| 2,517.6 | 2,537.7 |*253.5 { 220.1 | 170.6
Indexes

Exports (U.S. mdse., excl. military grant-g%g):

Unitvalue .. __ .. ... 1 100. . 195.1 202.1 | 207.3 | 209.1 | 209.0

Quantity ..ol do..._ 176.7 182.7 | 180.0 [ 198.6 165.2

Value. .. do__.. 344.9 369. 1 373.1 415.3 345.3
General imports

Unitvalue. ... .. ......._. 241.2 248,8 | 253.7 255.4 | 259.2

149. 4 182.1 | 196.3 [ 201.8 | 189.7
360.5 452.9 | 498.0 | 515.4 | 49L.7

Shipping Weight and Value

Waterborne trade:
Exports (incl. reexports):

Shipping weight_________._._.._ thous. sh. tons__| 269,182 | 283,070 | 25,608 | 24,036 | 18, 358

Value.. . mil. $__| 61,408 | 64,712 | 5,605 | 6,023 | 4,982
General imports:

Shipping weight_________.______ thous. sh. tons._| 427,865 | 517,450 | 46,144 { 49,169 | 48,422

Value . ool mil. $._| 63,469 | 81,171 7,409 | 7,770 | 7,813

2,504.5 (3,151.4 |2,864.5 [2,051.0 (3,204.6 2,881, 7 [2,852.6 |2,874.9 [3,060.4
1,229.7 [1,527.3 [1,363.8 |1,477.8 1,623.5 {1,490.3 |1,534.7 |1,531.2 |1, 505.9
30.5 35.8 32.2 40.7 37.1 32.6 39.8 39.7 32.9
563.7 | 712.5{ 624.5 1 687.8| T8L7 | 733.8 | T4l.4| 7T66.6 | 7613
1,274.8 11,6241 (1,500.7 |1,473.2 |1,671.1 [1,391.4 |1,317.9 [1,343.7 11,563.5 |._ .. .. |--c.oo__

1,153.6 11,465.0 (1,340.9 11,325,5 |1,474.2 (1,234.5 ]1,118.3 |1,193.8 |1,387.9 | oo |moonrnnn
1,002.2 [1,169.6 [1,047.3 |1,125.2 |1,328.5 [1,294.9 |1,471.8 |1,332.7 [1,354.5 |1,240.8 |........
2015 | 205.3 | 201.4| 235,61 2052 204.9 | 233.2 ) 2187 | 227.8 | 233.4 | _.._...

208.1 | 211.3 | 212.2 213.4| 212.6| 21L.3 | 211.0 | 212,2 | 210.6
174.4 | 2011 | 190.9 1 1957 | 184.9| 173.2 | 16L.5 | 187.2 ] 169.5
363.0 | 424.8 | 405.0 | 417.8 | 393.0 [ 365.9 | 340.9 | 397.2 | 357.0

260.3 | 267.3 | 265.5 | 272.6| 268.7| 270.4 | 273.3 | 273.4 | 272.6
181.5 | 228,01 210.4 § 196.7 | 227.3) 197.0 | 207.6 | 2047 ) 194.7
472.4 | 609.5 | 558.6 | 5361 | 610.9 | 532.7 | 567.4 ] 550.5 | 530.8

20,251 | 21,946 | 24,776 | 24,928 | 24,062 | 24,085 { 21,624
5,342 | 5,951 | 5,976 | 6,055 | 5,617 | 5490 | 4,880

42,517 | 58,314 | 50,723 | 45,746 | 56,066 | 49,434 | 54,324
7,128 | 9,447 | 8,600 | 8,175 9,495 8,488

1573 I IR R R PR

TRANSPORTATION AND COMMUNICATION

TRANSPORTATION
Air Carriers (Scheduled Service)

Certificated route carriers:
Passenger-miles (revenue) _._.__._.._________ i . 178.99
Passenger-load factor §_.. 55.4
Ton-miles (revenue), total§. ... 24,121

Operating revenues (quarterly) 9O._....mil. $_.| 15,356 »17,506

Passenger revenues. ._..._______ _..do___.| 12,3541 »14,267
Cargo revenues.._... --do___. 1,310 | 21,497
Mailrevenues.._....._.._.. _..do.... 311 2328

Operating expenses (quarterly)©_. do___.| 15,228 | 16,783
Net income after taxes (quarterly)O..... do..__. -72 7415

Domestic operations:

Passenger-miles (revenue)___.___._._....... bil..| 131.73 | 145.27 10.74 | 12.56 | 12.23
Cargo ton-miles _.mi 2,747 2,909 238 245 211
Mailton-miles... .. ... ... 583 719 64 84 57
Operating revenues (quarterly)O.__.._. il. 12,020 | »13,901
Operating expenses (quarterly)©.. - 11,902 | »13, 326
Net income after taxes (quarterly)®O._..__ do.__.. —46 2331
International operations:
Passenger-mile (revenue). ... . ..._._ bil._| 381.08 33.72
Cargo ton-miles _.mi 2,048 2,187
Mailton-miles____.._....__._ ... 426 407

Operating revenues (quarterly)©®._____. il. 3,336 | »3,605
Operating expenses (quarterly)O._ 3,326 | »3,457
Net income after 1axes (quarterly) —25 »120

Urban Transit Systems

Passengers carried (revenue) ... mil..| §5,643 5,630 r 463 492 474
Motor Carriers
Carriers of property, large, class I, qtrly.:*

Number of reporting carriers 99 991 ... 99 ...
Operating revenues, total__.__... ... _.__. 9,703 | 211,362 | ... 3,040 ...
Net income, after extraordinary and prior period ’ ”

charges and credits...._ ... ... ____ mil. §_. 239 341 ... 90 |ocmeoooe
Tonnage hauled (revenue), common and contract

carrier service ... ... .o.ooooo_._._ mil. tons._ . 177 199 oo ... 53 oieas

Freight carried—volume indexes, class I and II

intercity truck tonnage (ATA):
Common and contract carriers of property

(qtrly) oo ... average same period, 1967 =100__ 121 137 b ... 127 |ooeee.

Common carriers of general freight, seas. adj.t
1967=100..| 131.7 152.3 | 154.0 | 154.8 | 159.5

Class I RailroadsA
Financial operations, qtrly, (AAR), excl. Amtrak:
Operating revenues, total® ¢ mil, $._| 16,357
Freight ..do___.| 15,346
Passenger, excl. Amtrak do___. 297
Operating expensesed_ ... .. ... do_.__{ 13,207
Tax accruals and rents._______.___.. doo_.| 2,799
Net railway operating income .do.... 351
Net income (after taxes)®_.__..________.__. do.... 1108
r Revised. » Preliminary. 1 Before extraordinary and prior period items. 2 Annual
total; quarterly revisions not available. QIncludes data not shown separately. TAp-

plies to passengers, baggage, cargo, and mail carried. § Passenger-miles as a percent of
available seat-miles in revenue service reflects proportion of seating capacity actually sold
and utilized. © Total revenues, expenses, and income for all groups of carriers also reflect
nonscheduled service. * New Series. Source: ICC (no comparable data prior to 1972).

" Indexes are comparable for the identical quarter of each year (and from year to year).

Digitized for FRASER
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18.85 | 19.49 | 15.61 |» 16.16 |#14.84 |.._.___.
601 | 61.8| 51| »55.3 | »53.9 |-.o____
2,425 | 2,515 | 2,128 |» 2,255 {22,116 | _..___

10.72 | 12.83 | 1259 | 12.31| 13.60| 1500 | 1562 | 12.34 |» 13,02 | 12,24 |°?12.64
213 265 250 259 272 263 278 260 | 2292 | 2281 {.ooooo-
56 66 63 58 61 57 60 60| »62] #65| ...

465 577 463 467 m 426 442 463 489 479 {oeoemnee

________ 100 | oo 100
________ 3,080 [__......|"_JD ] 3305
________ 54 . 23 e
________ -3 30 S I Y A I SN R IS RS
________ 147

AEflective 1976, defined as those with annual revenues of $10 million or more; restated 1975
data reflect changes. ®Natl. Railroad Pass. Corp. (Amtrak) operations (not included in
AAR data above), 1975 and 1976 (mil. $): Oper. revenues, 235; 287; net loss, 353; 469 (ICC).

s Domestic trunk operations only (domestic trunks average about 90% of total domestic
operations). t Effective Mar. 1977 SURVEY, revised back to 1957 to new trading day and
seas. adj. factors.
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Unless otherwise stated in footnotes below, data 1975 1976 1976 1977

through 1974 and descriptive notes are as shown in

the 1975 edition of BUSINESS STATISTICS

Annual Nov. | Dec. Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. | Dec
TRANSPORTATION AND COMMUNICATION—Continued
TRANSPORTATION—Continued
Class I Railroads A—Continued

Traffic:

Ton-miles of freight (net), total, atrly__..._.. i
Revenue ton-miles, qtrly. (AAR)___ d

Revenue per ton-mile. . ._..______

Price index for railroad freight. . _

Passengers (revenue) carried I mile.....____

Travel
Hotels and motor-hotels: .

Restaurant sales index.____ same month 1967 =100. 118 127 122 128 114 122 145 128 144 147 157 138 138 155

Hotels: Average room sale¥____.__._..... dollars_.{ 28.76 31.32 § 32.54 | 31.46 | 34.45| 33.71 | 33.92! 34.69 | 357 34.89 | 34.06 | 34.98 | 35.20; 36.68

Rooms occupied_____ -% of total. 60 63 63 46 57 63 67 64 70 71 64 69 67 76
Motor-hotels: Average room sale _._dollars_.| 20.98 22,48 | 22,07 | 21.88 | 23.15| 23.27{ 23.66 | 24.06 | 24.29 | 25.07 | 25.81 | 26.10 | 25.07 | 25.72

Rooms occupied..__.....% of total. 64 67 60 50 61 65 71 70 72 77 78 81 71 7
Foreign travel:
U.S. citizens: ArrivalsO ... ... _...thous._| 18,050 7,700 535 468 588 511 618 645 643 710 919 | 1,002 719 760
Departures©. .. _do_.__ 8,177 7,755 496 578 552 549 625 646 733 853 926 801 746 628

Aliens: ArrivalsO__..__._._.. _do.... 6,176 6, 264 408 452 493 354 472 480 488 572 729 769 614 528

Departures®.._____..___ - 5,326 5,382 374 405 399 304 347 399 419 462 548 661 500 471
Passports issued. . __ 2,334 2,817 172 183 207 222 330 357 354 371 28! 271 206 158

National parks, visits§ 60,527 | 60,521 2,608 1,849 | 1,698 1,971 2,417 | 3,691 | 4,567 8,252 | 12,107 | 11,159 | 6,355 { 5,086
COMMUNICATION
Telephone carriers:

Operating revenues @ ... .._..........._... mil. §..| 32,070 36, 602 3,151 3,174 3,222 3,159 3,364 3,360 3,364 3,397 3,290 3,488 3,467 3,508 §ooooeeo oo
Station revenues____ .do____{ 15,256 16, 621 1,474 1,438 | 1,488 | 1,488 1,520 1,531 1,545 1,548 1,547 1,557 1, 586 1,608 | -
Tolls, message. .. ._.....c...__ _.do____| 12,692 14,618 1,242 1,259 1,295 1,218 1,391 1,288 1,351 1,363 1,323 1,450 1,376 1,398 |- -

Operating expenses (excluding taxes).__.__.do._ .| 20,664 | 23,3211 2,031 | 2,173 | 2,033 | 1,985 | 2,163 | 2,224 | 2,142 | 2,163 | 1,959 { 2,243 | 2,201 | 2,232 |. -
Net operating income (after taxes) _do_._.| 5762 6, 67¢ 576 497 587 578 585 399 607 624 827 631 591 637 |- -
Phones in service, end of period...._..__.. mil.__ 132.3 138.5 | 138.1 138.5 | 138.9 | 130.5| 139.9 4 140.3 | 1401} 141.0 | 141.5 | 142.1 | 143.0 | 143.6 | . |co___-

Telegraph carriers:

Domestic:

Operating revenues..___ 504. 8 527.7 44.1 45.1 43.2 43.3 47.9 46.0 46.6 48.4 45.2 47.4 46.8
Operating expenses... _..._...._... 403.9 423.0 34.5 36.7 34.4 33.7 37.6 34.6 35.8 37.4 36.2 38.1 37.9
Net operating revenues (before taxe: 0.7 5.4 7.1 6.0 6.2 7.1 7.6 9.0 8.2 8.4 6.6 6.7 6.3

Overseas, total:d
Operating revenues. .. __....._........_. do_._.} 315.9 340,5 29.8 30.6 3L1 29.8 34.8 31.7 32,9 33.1 3L.8 33.8 34.3
Operating expenses -.do.. 223.6 1 256.3| 21.0| 23.6f 2.3 2L.0| 226 231 | 224 200 225| 22.9| 2286
Net operating revenues (before taxes).. . _do__.. 74.6 7.9 6.8 4.7 7.6 7.1 10.3 8.3 8.9 1.5 7.7 9.3 9.7

CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:

Aluminum sulfate, commercial (1797 AL;0+)#

3 thous. sh. tons.__ 1,163 1,230 104 101 7! 82 93 104 97 98 98 112 r 94

Chlorine gas (100% Cla)}.._.____. - 9,167 | 10,378 880 889 792 794 883 901 866 917 820 877 1 r572

Hydrochloric acid (1007 HCD)} 2,009 | 2,496 204 207 179 183 203 214 204 232 220 243 216

Phosphorus, elementalf_.__.__.._.__________ do.._. 450 437 34 41 33 33 39 38 41 38 34 32 34

Sodium carbonate (soda ash), synthetic (58¢,

NaaO)yo... . thous. sh. tons..| 2,802 | 2,344 189 165 131 138 159 168 160 148 154 161 147 152 |

Sodium hydroxide (1007 NaOH)_________ do.__.| 9,635 10,516 893 884 791 797 896 882 886 895 848 860 859

Sodium silicate, anhydrousj. . _. ~do.... 724 747 64 65 63 58 65 61 66 63 65 79 61

Sodium sulfate, anhydrous} ._.__.___.______ do....t 1,227 1,232 c114 <101 <103 107 101 117 118 104 90 95 94

Sodium trypolyphosphate (1009, NasP3;0p0) 1
. do___. 770 724 63 61 50 58 68 61 60 62 34 61 58 [

Titanjum dioxide (composite and pure)t.__do____ 603 713 53 52 47 48 60 57 61 61 57 63 r 62 LY PO— [

Sulfur, native (Frasch) and recovered:

Produetion... ... thous. Ig. tons_..| 110,180 { 19,402 728 768 740 711 74 784 801 826 826 87 | r768 770 b3 (R
Stocks (producers’) end of period.__.____do.._.| 5,12 5563 | 5508 | 5563 | 5631 | 5613 | 5616 | 5607 | 5562 | 5578 | 5,584 | 5,552 [r5,446 | 5,401 | 5,413 |.. .. ..
Inorganic Fertilizer Materials
Production:

Ammonia, synthetic anhydreous?

) thous. sh. tons_.| 16,419 16,716 1,335 1,528 1,104 1,149 | 1,543 1,617 1,571 1,491 1,510 1,552 | 1,499 [r1,476 | 1,440 | .. ___.
Ammonium nitrate, original solution?_ . ._.do___. 7,088 7,186 639 646 550 557 716 704 723 614 587 585 607 r 636 607 |.
Ammonjum sulfatet__ __________ 2,106 | 2, 010 134 186 157 136 173 163 178 178 151 195 125 b L:{ Y D
N!trlc acid (100% HNO3) .. 7,527 7,892 678 | 691 567 579 710 708 722 649 640 670 660 680 661 |_
Nitrogen solutions (100, N)1_ 2,068 | 2,068 183 177 156 183 244 253 208 189 212 292 229 | r209 223 |_
Phosphorie acid (100°7 P20s)t. R 7677 7,955 724 736 631 654 771 745 760 714 663 702 719 757 §4(_) -
Sulfuric acid (1007, Ha804) 1. _ _..-do____| 32,360 33, 501 2,905 3,030 2,631 2,634 3,062 3,007 3,079 2,928 2,684 2,837 2,892 | 3,000 | 2,765 | ___..-.
Superphosphate and other ph fertilizers

1007, P205):
Production. _.._...__..___.___ sh. tons__| 5,573 5,824 520 514 474 493 571 595 600 581 526 564 590 604
Stocks, end of period____________________. do___. 569 469 458 469 396 388 261 244 343 428 432 407 471 552
Potash, deliveries (K30) _do__..| 5070 6,282 437 434 527 431 803 947 528 394 427 756 497 363
Exports, total @.._.__.____ “do. | 19,614 |r118)324 | 1,847 | 1,981 ] 1,588 | 1,757 | 1,873 | 1,764 | 1,719 | 1,810 | 1,900 | 2,043 | 2,311 | 2,101
Nitrogenous materials _.do.... 1,397 1,239 88 126 29 60 68 85 69 63 105 108 151 124
Phosphate materials. _ ) 13,780 (112,351 | 1,323 | 1,308 | 1,070 | 1,259 | 1,364 | 1,480 | 1,275 | 1,309 | 1,332 | 1,467 | 1,666 | 1,561
I Potatsh materials.. ... _.___.___.__..__ 1,419 1,670 156 171 144 147 122 72 113 131 155 173 214 88

mports:

Ammonium nitrate. . ______________________ 245 312 23 2 24 29 37 76 46 15 16 19 13 19

Ammonium sulfate. 219 566 63 72 23 48 42 54 34 28 13 10 10 8

Potassium chloride - 6,132 7,475 602 498 641 501 913 940 723 632 571 757 852 505

Sodium nitrate 139 103 5 3 16 19 22 23 13 11 19 18

r Revised. 7 Preliminary.
2 For six months ending in month shown.
ASee “A” note, p. 8§-24,
¢ Includes data not shown separately.

OEfective 1976, data are compiled by U.S. Dept. of Transportation from INS records
and refer to air travel; travel by sea is omitted (for 1973-75. average annual arrivals and de-

tAnnual total: monthly revisions are not available.
. 8For month shown.
A verage daily rent per occupied room, not scheduled rates.

4 Restated 4th qgtr. 1975,

partures by sea are as follows—units and order as above: 814; 784; 159; 129).

Digitized for FRASER
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¢ Corrected

§ Effective Jan. 1976, data include visits to Voyageurs National Park (no count of visits for
earlier periods is available); data for Mar.~July 1976 are restated to delete visits to Platt Na-
tional Park which was reclassified as a national recreation area.

J'Includes data for Western Union Int. Cable & Wireless.

tMonthly revisious back to 1971 are available upon request.
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Unless otherwise stated in footnotes below, data
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS

1975

1977

Annual

Dec.

July ' Aug.

Sept. ( Oct. ( Nov.

CHEMICALS AND ALLIED PRODUCTS—Continued

CHEMICALS—Continued

Industrial Gases}
Production:
Acetylene . _.__________________ ... .. mil. cu. ft__
Carbon dioxide, liquid, gas, and solid
thous. sh. tons. .

6,704
1,850

Hydrogen (high and low purity)...__. mil, C(lil. ft_ .| 78,652

Nitrogen (high and low purity).
Oxygen (high and low purity)._.._..__.._._

Organic Chemicalsd®

Production :
Acetylsalicylic acid (aspirin)...____.._... mil. 1b_.

Creosote ofl___._ il mil, gal_.
Ethyl acetate (85%)_..._.. N

Formaldehyde (379, HCHO).
Glycerin, refined, all grades_._
Methanol, synthetie. .__________________

Phthalic anhydride
ALCOHOL}
Ethyl alcohol and spirits:
Production.__ ... _______________ mil. tax gal__
Used for denaturation.. PO do___.

Taxable withdrawals_____..____________.__ do._._

Stocks, end of period.-. ... __.._..______ do....
Denatured aleohol:

Production. .. ___._ .. _...____.___ mil. wine gal. _

Consumption (withdrawals). do__..

Stocks, end of perfod. ... ... . do....

PLASTICS AND RESIN MATERIALS

Production:

Phenolicresins. ... ____. ... . ... mil. 1b..

Polyethylene and copolymers.
Polypropylene__ .. _.._________.__.
Polystyrene and copolymiers_. ___.
Polyviny! chloride and copolymers_..._.... do._..

MISCELLANEOUS PRODUCTS

Explosives (industrial), shipments, quarterly‘1
mi

Paints, varnish, and lacquer, factory shipments:
Total shipments_._.__.___________________ i

Trade products_..

Industrial finishes

252,368
352,554

509 457 505

197 204 217
7,404 | 7,244 | 7,374
29,651 | 27,342 | 28,876
33,028 | 31,401 | 32,287
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3. 2 40.3 40.9
1.4 27.2 36.7
7.4 5.7 7.5
3.7 79.0 81.4
2. 4 4.9 19.8
2.8 4.7 20.1
3.5 2.8 2.7

11,274.9
17,482.7
11,903.4
13,877.3
13,604.6

1411 125.4 | 1384 146.3| 1511
207.9 | 202.3| 197.8 | 21809 | 2391
4627 | 4411 | 439.2 | 4178 4519

2.1 2.4
11.2 13.1
14,2 11,2

465.2 | 491.6
20.2 27. 4
97.4 90. 5
83.6 72.9

697, 1 oo fommea] 7074 || et

445.5 | 393.3 | 445.1 |r410.7
237.7 | 218.6 | 239.6 [r207.0
207.9 | 176.7 | 205.4 |r203.7

ELECTRIC POWER

Production (utility and industrial), total

mil. kw.-hr_.
Electric utilities, total ______________.______ do__..
Byfuels ...
By waterpower
Indusirial establishments, total__.__._..___ do____
Byfuels ... -do___.
By waterpower _..do___.

Sales to ultimate customers, total (Edison Electric

Institute) ... . ______ mil. kw.-hr__
Comumercial and industrial:

Small light and power§.___..____..._____. do.___

Large light and power§. . ... ___.._... do....
Railways and railroads.._.._.______________ do__..
Residential or domestic_ ... .. __._______. do.__.
Street and highway lighting_.________.__.__ do....
Other public authorities_..

Interdepartmental__.,...,_.___._,___._...:

Revenue from sales to ultimate customers (Edison
Electric Institute) . ... ... mil. $_.

GAS

Total utility gas, quarterly
(American Gas Association):

Customers, end of period, total____________ thous..} 44,839
Residential ... ... ... do....; 41,210
Commercial. 3,393
Industrial___ 182
Other e 54

Sales to customers, total.._____________. tril. Btu..| 14,863
Residential 4,991
Commercial 2,387
Industrial ...._..._. 6,837
Other____________..___. - 648

Revenue from sales to customers, total..__mil. $..} 19,074
Residential . ___.._ ... ... ... 8,445
Commercial .__ 3,303

,,,,, 6,718
608
r Revised.  » Preliminary. ! Reported annual total; revisions are not distributed to

the monthly data.  ? Beginning 1976, Industrial includes electric generation, prior to 1976,
electric generation was included with other. §Data are not wholly comparable on a year
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1,616,000
300, 000

» 84, 969
81,649
3,320
1,733,024

418,069
661, 558

4,273
586,149

13,907

43,625
5,443

46,853.5

2,001,000
»1,916,000|

6 331 332 329
1 | 59,748 | 61,541 | 57,687 |- facimifcinean

1,074 1 1,141 | 1,123 | 1,163

3,705 | 4,008 | 4,009 | 3,977
571 575 569 611

15,295
41,685
3,378
178
53 |\ T T
E00 20 PO [ N I
851§ S S I

441
1,723
51

180,236 {197,930 {195,861 | . foeeoteoooo PR
163,039 181,138 | 179,289 {.___
17,197 | 16,791 | 16,572

160, 170 1172, 569 176,889 172,074 | o )oocoooifemcais

39,511 | 43,180 | 44,345 | 43,167 | oo _feeoo
65,493 | 63,584 | 64,971 | 65,140 | _{.o. - PR

5,100.6 15,775.4 |5,967.7 |5,819. 1 |ccomocn]omccmanc]occmanan

5,898 | o ceeofemoeaaee PSRN IR BV PR
2,088 [ococecnomccmmmn|ammmmmee fommeee [ e
852

2,887
71 0.

to year basis because of changes from one classification to another. J\Data are reported on
the basis of 100 percent content of the specified material unless otherwise indicated.
tMonthly revisions back to 1973 are available upon request. < Corrected.
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Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and desecripiive notes are as shown in
the 1973 edition of BUSINESS STATISTICS
Annual Nov. | Dec. Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. Nov. Dec
FOOD AND KINDRED PRODUCTS; TOBACCO
B ALCOHOLIC BEVERAGES?
eer:
Produetion. ... ________ 160. 60 163. 66 11.29 11.19 11. 98 11.48 16.20 | 16.03 16.79 16. 90 15.92 15.31
Taxable withdrawals. 148. 64 150. 39 10.52 | 10.83 | 10.01 | 10.43 | 14.55 | 14.28 { 15.00 | 15,71 14,80 | 14.64
Stocks, end of period 12.74 11.94 | 13.48 | 11.94 14,01 13.95 14.59 | 15.03 | 15.57 | 15.37 15.13 | 14. 44
Distilled spirits (total):
Production____________________._.._ mil. tax gal__| 144.24 | 160.42 | 14.91 12.18 11.33 12,98 | 14.84 | 13.61 15.25 13.85 1 11.24 11.40
Consumption, apparent, for beverage purposes
mil. wine gal__{ 1422.61 (7425.80 | 41.81 53.41 28,67 | 28.16 ( 36.67 | 83.20 32.76 | 3862, 3L11 33.40
Taxable withdrawals__ _.mil, tax gal_.| 220.74 | 216.34| 20.67 | 17.46 | 16.85 | 15.41 19. 51 17. 44 16,85 | 17.79 | 14.45 | 19.79
Stocks,end of period._._._._._._._________ do. 793.87 | 752.85 ) 756.50 | 752.85 | 747.64 | 745.49 | 743.22 | 740.35 | 737.50 | 737.26 | 735.02 | 728.33
Wlhmll)(orts . lmil, proof gal.. 113.46 | 112.71 13.37 | 12.14 7.08 7.03 9.47 8.28 8.78 9.23 7.94 7.21
isky:
Production.. ..o ... mil. tax gal.. 59. 64 7912 6.16 5.36 5.81 6.71 7.85 7.78 8.14 8,08 6.14 6.17
Taxable withdrawals________...___________ (. _.p 140.82 126.62 § 12.63 9.71 10.12 9.11 11.04 | 10.04 9. 18 9.70 7.84 11.40
Stocks,end of period_._____._____________ 737.39 | 692.34 | 696.27 | 692.34 | 687.72 | 685,03 | 682.68 { €80.51 | 678.26 | 678.68 | 677.94 | 672.33
Imports. ... ..o ... mil. proof gal.. 94, Y8 92.07 { 10.99 9.93 5. 59 5.62 7.58 6. 66 6.97 7.56 6.12 5.82
Rectified spirits and wines, production, total
mil. proof gal__| 112,50 | 107.71} 10.04 9.79 7.92 7.23 | 10.34 8.07 8.89 9. 50 7.48 9.84 9.52 ||
WhisKy. oo do___. 46.64 41,84 3.94 3.51 2.65 2.74 3.83 2.80 3.20 3.48 3.01 3.65 372 | e
‘Wines and distilling materials:
Effervescent wines:
Production ... ... .. __ 19.37 20, 59 2.14 1.75 1.86 1.92 1.92 1.77 1,25 113 1.29
Taxable withdrawals 18.46 19.22 2.86 2.34 1.06 .96 1.41 1.01 1.70 1. 60 1. 06
Stocks, end of period. 7.90 8.35 8.99 8.35 9.05 9.94 10.37 | 11.03 | 10.60 ] 10.00 | 10.17
Imports. ... 1.93 2.56 .39 .40 .25 .16 .21 .22 .25 21 7
Still wines:
Production_._.. 384.82 | 405.78 | 45,88 | 15.19 6.89 6.37 7.38 7.51 6.65 4,05 3.55
Taxable withdr: _} 300.25 1 298,25} 26.13 | 27.34 | 23.31 | 21.381 31.19 | 25.02| 24.29 | 26.32 | 22,29
Stocks, end of period_. ... _____.________. 1 7451.84 | 473.70 1 499.43 | 473.70 | 452.46 | 429.28 | 398.63 | 378.12 | 357.30 | 332.30 | 309.38
Imports. . . do....{ 47.3Y 56. 36 5.36 5.80 5.16 4, 5.13 5.19 5,91 6.33 6.26
Distilling materials produced at wineries...do_.._|7339.31 | 344.77 | 36.84 | 16.48 8.58 | 16.62 | 10.73 6.93 8.80 6.06 2.67 | 19.87 | 89.85 | o _|eeeoom|oa
DAIRY PRODUCTS
Butter, creamery: 84.9 81.8
Production (factory)i-....._._._.__._.._. 083.8 | om8.6l 77.6| 925] 105.6) 962! 984 100.4] 103.9| 95.0| sl 82| T85| B3| ol |--reoes
Stocks, cold storage, end of period. d 10.9 47.1 47.3 47.1 67.6 94.3 | 106.4 | 128.5 164.0 | 20L.3 | 208.4 | 207.7 { 203.4 1 0.56 1 650 1 068
o l11>rice, wholesale, §2-score (N.Y.)_....___ $ perlb._ .818 L0441 029 .020( .927| .920( .952 1.032| 1.029) 1.020 1.031 | to037 | 1LO51 | L : .
eese:
Production (factory) totalf-..__..._..__.mil. Ib._{ 2,81L.4 | 3,336.6 | 257.0 | 281.1 | 264.8 | 250.0 | 200.2 | 301.9| 326.6 | 3141 | 282.6 | o716 | 2614 2043} 288
American, whole milkf._._.__...___..._._ do..._| 1,654.6 | 2,062.4] 146.8 | 160.1 | 166.8 | 158.8 | 183.4 | 193.8 | 211.9 | 200.3 | 176.2 | 162.7 | 142.8 o S
Stocks, cold storage, end of period do....| 367.8| 478.4) 482.0| 478.4 | 485.7 | 470.6 | 486.9| 51L4 | 5585 | 5839 | 5023 | 5901 | 554078028 ) BT 466.0
Amerlcan whole milk____ 307. ¢ 411.3 1 414.0 | 411.3 | 417.1 | 403.5 | 422.5| 447.4 | 4915 510.6 | 5183 | 516.9 | 483.2 1';-7 1’; A 3
TMPOItS. .o oo - 179.5 | 206.8| 23.4| 42.6| 180| 10.6| 125| 12| 1L.4| 17.1{ 169 | 16.6| 187 . R
Price, wholesale, American, single d:
CBEO) - mo e R $perlb. | 1044| 1.161| 1140 | 1140 | 1.140 | r140| 1.152| 1103 | 1,103 | 1104 L1204 | 1194 | 1205 | 1.206 | L2114 1.224
Condensed and evaporated milk: 6.1
Production, case goodsf__... _____..____mil.1b..| 926.9 | 8955} 50.2| 6.3 625| 33| e8.8]| 8L6| 87| 80.2| 79| 7L7| 59.6| 533 o meees
Stocks, manufacturers’, case goods, end of month 1010
OF Year oo oo mooemcammmmeccemmcmee—mil. b | 58.6 70.6| 9.9 70.6| €6.3| 635| 63.0| 66.4| 100.5| 127.7| 1332 158.7 | 148.6 | 134.3 L B
Exports: 2
Condensed (sweetened).__......_._...___ do.... 1.8 4.4 .2 .5 .3 .4 .6 .9 .2 .3 .1 .2 .4 28
Evaporated (unsweetened)O_.._._._.___. do.._. 53.0 4.5 1.9 2.4 3.0 1.8 2.3 3.6 2.6 1.1 2.1 L5 2.7 .
Fluid milk:
Production on farms}. .. ... ____ o....| 115,326 1 120,356 | 0,233 ! 9,678 [ 9,910 | 9,351 | 10,562 | 10,741 | 11,295 | 11,103 | 10,715 | 10,410 | 9,907 2, 90%
Utilization in mfd. dairy produetsf..._.____ do. 59,230 1 63,6721 4,563 | 5,086 | 5,259 | 5,100 | 5,847 ,992 | 6,465 | 6,360 | 5,825 1 5,580 | 4,985 1683 0
Price, wholesale, U.S. averagef._ ... $ per 100 1b__ 8.75 9.66 9.89 9.72 9.65 9,54 9.43 9.43 9.34 9.38 9. 50 9.69 | 10.00 -
Dry milk:
Production: 42 5.5
Dry wholemilkt._._...___.__.___._____ mil. lb_. 63.1 78.1 5.2 5.0 6.1 6.4 7.6 6.3 7.6 5.6 4.3 8.5 4.2 ne P
Nonfat dry milk (human food)?. d 1.5 926.2 53.9 73.7 71.5 72.3 87.5 1 107.1 119.6 | 132.7 | 120.7 100. 6 78.4 . A e
Stocks, manufacturers’, end of period: 5 6.0
Dry whole milk...._....._._.....___.._. do___. 5.6 9.1] 107 911 111 8.8 85! 10.1 8.7 10.0 9.4 6.2 6.3 69"; so |
ENon{at dry milk (human food)_..__...._. do.... 47.1 94.0 89.2| 940 87.8| 849 78.9 | 106.6 | 119.7 | 127.1; 128.8, 109.4] 88.6 : R
xports:
Dry whole milk .. .._._.._..____..__.___. do...| 355 31.6 1.9 1.8 2.4 L6 25| 2.3 2.5 1.9 2.3 2.1 2.0 17 e
Nonfat dry milk (human food).....__._. . do.... 90.6 10.3 3.2 .3 .2 .1 .1 .1 4.3 1.8 3.7 4.9 4.8 . el
Price, manufacturers’ average selling, nonfat dry 630 680
milk (human 008 .- - - .o oo - $ perib_. 633 635 . 632 .625 . 624 .623 . 628 . 653 .677 679 678 679 . 680 . . o
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat)___mil. bu..| 2,629.0 | 2,813.6 | 244.0| 2014 | 182.6 | 191.5| 208.8| 210.4 | 210.2| 2128 | 2142 | 2251 | 257.6| 1980 207.24
Barley:
Production (erop estimate) A ...._..____ do._..| 3374.4 | 33725 [N PRSI EPSIY HS— ol REECTEEE] RS 415.8
Stocks (domestic), end of period....____.. do._..| 276.4| 2020 ELYT13 ) DO ISR, 3914 ooeeee
On farms 162.9 | 154.5 ALY IR SR 2518 oo
Off farms.__.__. 113.5 117.5 26734 oo IR 139.6 R WS ekt
%xports , including m 31.8 52.1 8.7 7.7 11. 4 6.3 9 - -4 .
rices, wholesale (Minneapolis):
No. 2 maltmg,______,___pi__,% ________ $ per bu.. 3.80 311 2.72 2,28 1.95 1.84 2.21 2,23 % gg 2 33
No. 3, straight...._..._._.. 7" do....1 3.60 3.08 275 | 2320 Le7| L8| 209} 227 - 2.32
Corn:
Production (crop estimate, grain only) Amil, bu. |72 5,829.0736,266. 40 . .| oo e e e e
Stocks (domestic), end of peviod, total. .. do 4,448.6 | 4,860.7 |. 29,350.8 - - - [N S 4878.8
On farms...__._ 2 | 3,317.0 4. 121,563.5) | el .._|%440.9
Off farms. ... 1,543.7 L 1438.0
Exports, includ 1,748.0 139.2] 125.9 , 116.5 | 121.6 | 137.5
Price, wholesale:
‘Weighted avg., selected markets, all grades
$ per bu.._ 2.88
Oats:
Production (crop estimate)A....__....._mil. bu..| 3642.0
Stocks (domestic), end of period, total._..__ do.._.; 5017
On farms d 407.6
OfI farms 94.1
I}s;xports hmldu(llmfg\i oatmeal ... .. ... _____ 16.2
rice, wholesale, No. 2, white (aneapohs) -
' ' $perbu..| 1.67 r7al 1eel 1es| 178 vstl 17| 1ne2! 1es! 37| rul o] n2l L1l 131 134

r Revised.

» Preliminary.
monthly revisions will be shown later.
year.

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

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

L Tncludes Hawaii,
2 Stocks as of June 1.
* Previous year’s crop; new crop not reported until Oet. (beginning of new crop year).

not available on a monthly basis;
3 Crop estimate for the

¢ Crop

estimate for 1977,

will be shown later.

7 Reported annual total, including Hawaii; monthly data are prelim-
inary and subject to revision.
§ Excludes pearl barley.

1 Revised monthly data back to 1973 are available.

ARevised crop estimates for 1970-19

Q Scattered monthly

revisions back to 1473 are available.

© Revised monthly data for 1975

74 are available.
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SURVEY OF CURRENT BUSINESS

January 1978

Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Dee. Jan, Feb. ‘ Mar. | Apr. May l June | July Aug. | Sept. Oct. | Nov. Dec.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.
Rice:
Production (crop estimate)A_..____ mil. bags .. 1128.4 | t115.6 } ol e e e e e e e e 8992
California mills:
Receipts, domestic, rough e mil. 1b_ 2, 346 2,220 122 104 110 88 163 147 216 275 219 305 85 189 261 |
Shipments from mills, milled rice_.___... do....1 1,705 1, 492 83 32 76 74 121 113 114 153 177 245 121 36 149 | ...
Stocks, rough and cleaned (cleaned basis), end
of period ... ... ... mil 138 158 127 158 156 138 136 132 171 209 185 149 82 166 191 .
Southern States mills (Ark., La., Tenn., Tex.):
Receipts, rough, from producers._.__.. mil. 1b..| 8 461 9, 563 709 875 624 729 505 292 199 207 123 | 1,242 3,474 753
Shipments from mills, milled rice.....__. do....[ 5312 ] 5,481 573 572 521 507 587 526 555 521 407 518 556 531
Stocks, domestic, rough and cleaned (cleaned
basis), end of period._.......___....__. mil. 1b..| 2,150 2,682 1 2,877 | 2,682 | 2,475 | 2,454 | 2,161 { 1,850 | 1,424 | 1,044 750 | 1,087 | 2,763 | 2,693 | 2,647 |.._..._.
Exports. ... do....i 4,711 4,640 406 574 233 313 487 263 529 381 498 494 511 188 634 | o
Price, wholesale, No. 2, medium grain (South-
west Louisiana)_.........._______.._.. perlb.. . 190 . 140 L1283 [ .123 .113 .18 J121 .133 . 156 .155 . 153 .145 L150 | L1854 . 205 . 215
Rye:
Production (crop estimate) A....._..___. mil. bu._| r116.0 LS T: 31 PSR U ISR AU SRR AU S SRR FUDRI N [RRRN DR PP 817.0
Stocks (domestic), end of period..._.__.____ G 9.5 9.3 ...
Price, wholesale, No. 2 (Minneapolis) . .$ per bu.. 2.78 2.92
Wheat:
Production (crop estimate), totalA ... mil. bu..| 12,122 | 12 142
Spring wheat A . _ ... .. .. ... d 1482 1582
Winter wheat/A 11,640 | 11,560
Distribution, quarterly & ........_....__.. do.__.| 1,860 1,754
Stocks (domestic), end of period, total -....do....| 1,384.6 | 1,780.1 1,388.1 | __._... 341,110.8
Onfarms. ... ... ... ..do....| '546.6 663. 8 509.5 ... 344249
Off farms. . ..o do... 838.0 | 1,116.4 878.5 | ... 34685.9
Exports, total, including flour______.._..__. do_...| 1,158.2 | 1,001.3 56.5 75.7 70.8
Wheat only. ... oiiiiiieieiaanaas do..-.[ 1,134.5 | '968.9 50.7 68.1 66. 4
Prices, wholesale: X
No. 1, dark northern spring (Minneapolis)
$ per bu.. 4.60 410 317 308 308| 3.08| 3.11| 3.03] 287 272 257] 250 2.8 | 292| 302| 294
No. 2, hd. and dk. hd. winter (Kans. City) do.... 3.96 3.50 2.79 2.71 2.68 .17 2.78 2.60 2.41 2.38 2.38 2.35 2,52 2.60 2.84 2.88
Weighted avg., selected markets, all grades
$ per bu.. 4.84 3.87 3.08 2.96 2.97 3.01 3.00 2.94 2.82 2,64 2.57 2,55 2.82 3,04 3.13 3.05
Wheat flour:
Production:
Flour.__...._...__..__.__ thous. sacks (100 1b.)..} 247,080 | 259,483 | 21,031 | 20,804 | 21,320 | 21,425 | 24,321 | 20,632 | 20,861 | 20,520 | 19,393 | 23,023 | 22,039 |r22,054 | 22,419
Offal. __._._.... .thous. sh. tons..| 4,485 , 643 380 373 380 385 430 370 375 36 345 410 378 r 383 389
Grindings of wheat. __ thous. bu__| 555,801 | 584,082 | 47,486 | 46,931 | 48,035 | 48,023 | 54,434 | 46,402 | 46,870 | 46,261 | 43,518 | 51,712 | 49,258 |r 49,360 | 50,116
Stocks held by mills, e d
thous. sacks (1001b.)..| 3,907 | 4,834 _______ 4,33 [ |- 4,248 .| .. 4,167 | RN (- 3 v O AU IR S
Exports.._ ... do_._.} 10,178 | 13,907 447 188 | 1,218 | 2,334 | 2,519 | 3,272 | 1,857 | 1,248 1,194 | 1,146 730 473 766 |- ono-
Prices, wholesale:
Spring, standard patent (Minneapolis)
per 1001b_.| 10.552 9. 509 7913 | 7.838 | 7.750 | 7.863 | 7.725 | 7.125| 6.925| 6.500 | 6.588 | 6.688 | 7.025 | 7.188 | 7.338 | 7.200
Winter, hard, 85% patent (Kans. City)..do..__.| 0.365 | ¢8.303 | 6.938 | 6.838 | 6.763 | 6.813 | 6.525 | 6.200 | 5.838 | 5575 | 5.850| 5913 | 6.088 | 6.325 | 6.575 | 6.488
LIVESTOCK
Cattle and calves:
Slanghter (federally inspected):
CalvVes. . oo thous. animals..[ 3,804 4,438 388 420 408 380 457 389 353 368 352 411 403 302 308 387
P Qattle‘i{'{ SRR do..._| 36,904 | 38,992] 3,154 | 3,205 | 3,272 | 3,041 | 3,330 | 3,033 | 3,054 | 3,374 | 3,085 3,480 [ 3,320 | 3,282 | 3,244 | 3,200
rices, whnolesale:
Beef steers (Omaha)_ ____...._.__. $ per 100 1b__ 44.61 39.11 39.15 30.96 38.38 37.98 37.28 40.08 41.98 40.24 | 40.94 40.11 40. 35 42,29 41,83 43.13
Steers, stocker and feeder (Kansas City)..do.__. 33.42 37.65 35.07 35.19 34.87 36. 54 38.29 41.33 39. 88 38.22 38.90 | 39.61 39.04 40.18 38.79 39,71
Calves, vealers (So. St. Paul)f___..______ do....| 40.44 7 45.18| 44.90| 49.58 | 53.12 | 54.88 | 52.26 | 52.88 | 54.92 | 5L.60 | 46.95 | 46.20 | 41.54 | 42.50 | 40.98 | 40.50
Hogs:
Slaughter (federally inspected)...thous. animals..| 64,926 | 70,454 | 7,110 | 6,525 | 5840 | 5,825 | 7,236 | 6,400 | 5877 | 5695 | 4,908 | 6,149 | 6,614 | 6,507 | 6,885 | 6,186
Tices:
Wholesale, average, all weights (Sioux City)®
$ per 100 1b_ . 48. 30 43.19| 31.96 | 38.28 | 39.65| 40.40 | 37.61 | 37.20 | 41.94 | 43.80 | 45.76 | 44.34 | 41.39 | 40.97 | 39.44 | 44.13
Hog- corn price ratio (bu. of corn equal in value 4
£0 100 1b. live hog) -« oo . 17.1 17.5( 164| 162} 162 168 158| 156! 184| 19.8y 239 26.3| 251 239} r19.9| 2LO
Sheep and lambs: -
Slaughter (federally inspected).._thous. animals. .| 7,552 6,474 517 534 498 461 579 539 474 550 468 553 568 525 477 441
Price, wholesale, lambs, average (Omaha)
$ per 100 1b. . 44. 42 47.841 39.00| 45.00 | 49.50 | 50.25 | 51.50 | 56.75 | 56.75 53.00 | 41.25| 50.75| 55.75| 56.88 | 50.00 | 58.50
MEATS
Total meats (excluding lard):
Production, totalt_ __________.___.___.._. mil. 1b 36,213 | 39,060 3,453 | 3,367 | 3,238 | 3,084 | 3,549 | 3,200 | 3,122 3,298 { 2,925 3,405 | 3,354 | 3,344 | 3,416 | 3,239
Stocks, cold storage, end of period ©....__.do__.. 675 5733 733 745 755 795 818 798 726 629 568 580 r 530 566 565
Exports (meat and meat preparations).__.do__._ 864 1,305 117 128 100 100 103 113 110 103 112 110 125 106 109 | oo
Imports (meat and meat preparations)_.__. do._._ 1,694 | 71,868 134 94 131 150 143 147 147 130 147 158 167 117 - YA PR
Beef and veal:
Produetion, totalt ... .._...____._.._____ do._..| 24,500 | 26,480 | 2,168 | 2,190 | 2,185 | 2,044 | 2,259 | 2,040 | 2,052 | 2,247°| 2,031 | 2,302 2,198 | 2,165 2,147 | 2,106
Stocks, cold storage, end of period O_ .do_._. 360 5464 439 464 486 485 504 484 456 425 5 361 357 r 308 302 323
Exports..._____ ... ... do__._ 46 82 7 6 6 7 6 7 8 8 10 8 8 -2 P
Imports ____________________________ _..do____ 1,304 1, 467 104 64 100 123 107 111 113 101 115 129 140 95 [} Y PRREEE
Price, wholesale, beef, fresh, steer carcasses, choice -
(600~700 1bs.) (East Coast) . .._._.._._. $perlb.. . 754 . 644 .645 . 662 .638 .630 . 605 . 640 .675 . 660 . 668 . 661 . 667 . 694 .690 715
Lamb and mutton:
Production, totalt. __..__.__..__. _mil. 1b__ 399 361 30 31 29 27 34 31 25 29 25 29 30 29 27 25
Stocks, cold storage, end of period________ do.... 12 15 17 15 14 14 12 13 15 14 14 14 12 10 9 9

* Revised.
June 1.
year). 5See ‘“©” note, this page.

7 Reflects revisions not available by months.
of 100 1bs.
May and Sept. covers June-Sept.

1 Crop estimate for the vear.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

A 2 See “g"" note, this page.
4 Previous year’s crop; new crop not reported until June (beginning of new crop
¢ Average for 11 months (Jan.-June, Aug.-Dec.).

8 Crop estimate for 1977.

3 Stocks as of

Q@ Bags

JData are quarterly except that beginning 1975, June figures cover Apr.,

© Effective April 1977 SURVEY, data beginning Feb. 1976 are restated to exclude cooler meats;

comparable earlier data will be shown later.

t See corresponding note, p. S-29. & Efi-

fective July 1977 SURVEY, monthly prices are restated through May 1977 to coincide with
published annual averages which are for “‘all weights, excluding sows”; comparable monthly

data prior to May 1976 will be shown later.

are available.

ARevised crop estimates for 1971-1974
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Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS

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

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

MEATS—Continued
Pork (excluding lard):

Production, totalt .. ... ___.__________ il. 11,314 1 12,219 | 1,255 [ 1,146 1,024 1,013 | 1,256 | 1,120 | 1,044 | 1,022 869 { 1,074 | 1,131 | 1,150 ] 1,241 | 1,108
Stocks, cold storage, end of periodA.. d; 244 3212 219 212 197 200 223 261 268 229 179 145 159 r 167 208 187
—— . 207 311 26 21 18 21 28 22 26 25 21 23 27 26 28 |ee

327 4318 25 26 26 23 30 29 27 29 27 24 22 18 12 .
Prices, wholesale:
Hams, smoked composite.__._________ $ perlb__ . 882 . 855 .875 1 1.007 758 787 .836 . T42 . 749 L742 | 5.740 . 801 776 . 889 971 1.013
Fresh lcins, 8-14 1b. average (New York)...do._ .993 977 . 760 . 860 .971 . 916 .832 . 855 .932 1.004 | 1.042 .979 . 986 . 984 901 1.029
POULTRY AND EGGS
Poultry:
Slaughter (commercial prod)uction) ______ mil. lbi J] 10,434 ] 11,739 | 1,021 928 849 780 938 895 988 | 1,095 988 | 1,179 | 1,115 ) 1,092 | 1,028 |........
Stocks, cold storage (frozen), end of period, tcta
’ P mil. 1b__ 314 363 453 363 335 303 279 266 281 353 408 481 566 r 602 4}20 317
TUrKeYS. - oo do.... 195 203 299 203 190 168 142 130 138 201 252 328 408 446 269 167
Price, in Georgia producing area, live broilers
¢ $perlb. . . 269 . 240 . 200 .195 .220 . 240 . 250 . 250 . 250 . 255 .270 . 245 .245 . 235 . 215 . 205
Eggs:
Producticn onfarmst_.___ ... ___. mil. cases®._| 178.9 180.1 14.8 15. 4 15.2 13.7 15.4 14.8 15.2 14.5 14,7 14.9 14.8 15.5 15,3 feooeaee-
Stocks. cold storage, end of period:
Shell. ... . .. 22 28 25 28 29 44 42 42 33 40 38 47 49 r 49 51 38
Frozen._...._ - il. 1b 36 26 26 26 27 25 25 25 28 32 35 35 34 33 31 30
Price, wholesale, large (del
$ per doz.. . 504 .678 . 767 .823 787 . 756 .675 .624 . 557 .570 .628 . 593 .593 .537 . 650 .615
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (incl. shells)____________. thous. ig. tons..| 233.0 235.4 11.6 16.5 30.6 21.5 19.0 16.1 25,1 13.6 10.9 10.8 6.2 8.1 4.7 |ceeceee
Price, wholesale, Accra (New York)..__$ per Ib__ 759 1,092 1.615 ( 1.543| 1.730 { 1.903 | 2.075 | 1.983 | 1.993 | 1,993 | 1.093 | 1.993 | 2.560 ) 2.500 | 2.500 | 2.500
Coffee (preen):
Inventories (roasters’, importers’, dealers, end
of period__.._.________.._________ thous. bagsg™._| 3,300 2,805 | ....... 2,805 |oeeeaas| e 3,519 |occniai o 3,115 | __l_______ 2,617 v PP FR .
Roastings (green weight).__________________ do_.__| 18,551} 19,063 |..__..._. 4,621 || 4,752 | |aeeeeean 3,239 |t .. 2,350 fooeeoo o JOR—
Imports, total do..__| 20,289 19,788 | 1,640 { 1,858 1,994 1,707 1,839 | 1,824 1,224 | 1 137 756 695 678 635 972 Jeocaaa
From Brazil do..__ 3,748 3, 092 477 500 641 466 225 483 198 154 98 7 5 1 3 |- -
Price, wholesale, Santos, No. 4 (N.Y.)..$perlb | 1.678 | 20,928 |4 . | | o.M\ ... R I I I B T [ P,
Confectionery, manufacturers’ sales_.___.___ mil. §._] 2,830 2,912 282 233 223 270 280 211 192 188 135 284 r 327 275 267 Joe e
Fish:
Stocks, cold storage, end of period}___._. mil. Ib_. 356 371 381 371 362 316 312 308 301 323 366 393 | 424 416 r 431 » 442
Sugar (United States):
Dtijlivgriei‘and st(lipply (rétw basis):§
roduction and receipts: | 4 o p 0 el es| 73l 17| est] .
Production.—............._.. thous. sh. tons_.| 5,192 | 5742 | 1,174 | 1,214] 775| ase| 275| 202 | 208| 104 68 78, W[ 6Ll
Deliveries, total....__.._...___._.__..._ | 10327 | 10,098 | s2r | sa| 32| 7es| Lo24| 83| 878 LO3| 970 1,130 100} B4 oo
For domestic consumpiion_..________ 9,974 | 10,859 816 827 828 761 | 1,017 895 875 278 | 2 am1 Yote | 1951|2289 {35757 I
Stocks, raw and ref., end of period.._.__. | o273t 3,324 | 2,50¢ | 3,324 3,624 | 3,758 | 3,430 | 3,302 | 3,191 i ) 3 ' " b
Exports, raw and refined_ ____.____.__._ 205,989 | 69,735 | 13,510 | 4,356 { 3,246 | 2,112 | 3,000 | 3,031 | 1,550 | 1,293 935 727 1,784 807 L
Imports: 7
Raw sugar, total__.._.____._._. thous.sh.tons..| 3,680 | 4,331 | 260 27| 247 | 48| 32| dor| 38| 3B\ 46 414 KO B A8
From the Philippines. _.do.. 415 900 79 125 53 72 109 107 67 13 7 ’8 24 16 -
Refined sugar, total. . _.do.___ 148 214 26 1 2 21 13 31 EX I N o G I I et
Prices (New York):
Raw, wholesale....._... ... $pertb..| .2201 135 .106| .1w2| .105| .m3| .u7| .124| .m2[ .00} .095| .110| .108| .08} 14| 114
efined:
il (i N .126 1,115 1.134 L2 |-
Retail (incl. N.E. New Jersey). __$per5ib__| 1.986 1262 | L114| 1a1ts| 1,100 | 1.106 | 1121 L142| 11557 L1131 | L1
Wholesale (exel. excise tax) _._..____ $perlb_. .31 .190 . 160 .156 . 160 . 167 .17 .181 172 .157 . 151 172 . 165 . 156 191 . 185
Tea, iMpPOrts. . ..o thous. 1b._| 159,287 | 181,304 | 16,133 | 18,273 | 16,050 | 15,064 | 22,389 | 23,302 | 27,345 | 22,335 | 22,252 | 15,932 | 9,994 | 9,702 | 7,213 | ...

FATS, OILS, AND RELATED PRODUCTS
Baking or frying fats (incl. shortening):

i 325.5 |7343.6 | 347.9 |-cconn-
Productiont _mil. 3,687.3 | 3,913.4 ] 304.3 | 309.6| 206.7 | sor.2| 357.0| 313.8 | 33L.2| 295.5) 260.6 | 3251
Stocks, end of period® d 124.7 127.7 1 1205 | 127.7| 127.8 | 119.8 | 113.9 | 115.3 | 144.7| 1341 | 138.2 | 125.8 1179 1 v 12,1} 110.2 [ o
Salad or cooking oils:
i 364.9 [7376.2 | 386.4 |-oooeo.o
Productiont_._......______________________ do....| 3,947.2 | 4,343.0 ] 351.4 | 344.8] 311.5| 316.9 | 399.5 | 340.2 | 372.4 | 340.4; 327.1: 374.8
Stocks, end of period®.....__._____..._____ do.._. 90.8 104.0 80.4 | 10401 117.8 | 118.1 97.9 91.5 | 105.8 | 100.3 | 10L5 90.6 88,7 |r100.3 | 1001 j--eou-n
Margarine: _
Produetion....._________._______... ... do_...| 2,390.3 | 2,620.7 | 233.2 | 246.0| 242.3 | 236.5 | 2827 | 197.3 | 178.8 | 179.8 | 164.8 | 198.2 Zgg.(l) ’}72;-(8) 2%;3 --------
%tocks' eEd]of xl)eri(odlea.... __________ do____| 60,1 67.2| ‘go.8| 62| 674 70.7| 718} 77.2| 91.0| B8LO[ 73T 68.6 . . 5 [
rice, wholesale (colored; mir. to wholesaler or
large retailer; delivered)..._______..___ $ per 1b__ . 525 . 443 455 . 455 .455 455 . 462 .518 .528 .544 547 . 518 . 535 .513 .513 . 500

Animal and fish fats:
Tallow, edible:

| iy . 3 : 3.9 | 65.6 |-
Production (quantities rendered) ._.___ mil.lb_.| 513.5 | 535.5 42,5 435 42,4 429| 49.9) 45T 452 442 .21 44 A I v
Consumptlon in end produece. 619.7 | 660.5( 507 | 637| 85| 589 747| 60.9) 60.6) 6.1} 59.2) 684, 79 TIZE| G181
Stocks, end of period] 3.8 47.5| 498 47.5] 49.1| 5L7] 43.6| AR5, 50.5| 58.8| 56.3| S5L8) 335 ‘ T
Tallow and grease (except wool), inedible: 7.
Production (quantities rendered) ... d 4,655.4 | 5,674.6 ] 487.4 | S0L8 | 4641 | 440.9 | 804 422.2) 430.6) 450.5 | MB.A| 4321 4222740044 430.7
Consumption in end productst. . do.._.| 2,008.4 | 38,367.2 | 265.6 | 261.4) 261.7 237.5 | 270.9 | 265.0 [ 274.0{ 276.5 | 242.0 | 262.1 255.7 R -2 . 2
Stocks, end of period". ... .. ..o 276.6 354.8 | 384.5 | 354.81 377.9 [ 357.51 402.7 | 350.3! 372.8| 352.6 ' 326.0 | 356.0 1 350.3 8] 3.8
 Revised. » Preliminary. 1 Average for Jan. and Feb. 2 for 2 mos. (Ma, stocks. t Monthly revisions back to 1974 are available, AEffective April 1977 SURVEY,
and Sept.). 3See “A” ni)te, this pagge. 4%191?90?5 ,ixvisionsﬁ:;etragi?st(gbutod to( th)(: data beginning Feb. 1976 are restated to exclude cooler pork: comparable (‘aﬂlel’tdtatla will
months. 5 Beginning July 1977, prices represent Midwest and Los Angeles and are not be shown fater.  t Revised series. Beginning May 1977 SURVEY, data represent fo a ci)m;
comparable with those for earlier periods which represent East coast and Los Angeles. mercial slaughter (excluding rendered pork fat and lard), whercas th? _'pnqe“ gr c}? ‘»rfn
OCasesof 30 dozen.  PBagsof 132.2761b.  §Monthly data reflect cumulative revisions (p. §-28), represents a different market. Comparable data prior to Mar. 1976 will be sho
or prior periods. @ Producers’ and warehouse stocks. ¢ Factory and warehouse later. < Corrected.
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S-30 SURVEY OF CURRENT BUSINESS January 1978

Unless otherwise stated in footnotes below, data 1975 1376 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS

Annuat Nov. Dec. Jan. ’Feb. Mar. | Apr. May | June

July ‘ Aug. | Sept. Oct. Nov. Dec.

FOOD AND KINDRED PRODUCTS; TOBACCO-—Continued

FATS, OILS, AND RELATED
PRODUCTS—Continued

Vegetable oils and related products:
Coconut oil:

Production, refined. . ... ... mil. 1b._ 716.2 849.2 72.0 58.5 57.0 60.2 67.3 59.3 67.6 69.8 67.1 49.1 59.4 56.5
Consumption in end produects_. do._.. 865.3 990. 3 87.1 75.1 73.4 69.9 82.6 73.0 73.9 79.1 63.1 719 73.1] r76.3
Stocks, refined, end of period _do____ 26.7 40.1 42,1 40.1 35.3 38.6 33.4 37.7 46,9 41.4 48.0 42.9 40.1 1 r37.9
Imports. o do.... 869.1 | 1,206.9 { 6175.9 | 144.1 86.8 | 128.8 99.2 64.9 89.4 | 108.8 6.3 75.0 76.1 20. 4
Corn oil:

Production: Crude._._.__.._____.____._. do....| 458.8 692.4 50.4 51.3 48.1 49.0 59.2 55.6 8.1 57.9 64.0 59.3 53.7 | r58.9

496.6 562.2 45.7 4.9 47.2 44.0 51.1 42,4 50.7 46.3 43.9 53.2 49.0 ; r51.6
Consumption in end produets..._ 475.6 517.0 43.2 43.6 47.7 45.2 41.7 371 44.0 39.3 40.7 49.1 48.2 | 746.5
Stocks, crude and ref., end of period § I ldo. - 39.5 42.1 43,1 42.1 33.4 28.6 32.4 43.2 61.2 62.1 64.7 54.8 45.8 | r39.5

Cottonseed oil:
Production: Crude 984.3 1 129.2 ¢ 135.6 | 135.0 134.3 | 134.4 91.1 89.3

it
819.8 73.0 86.2 95.4 98.0 | 103.5 79.2 82.6 g

5 3 63.0 60.1 71151
Refined , 112, 3.3 55.8 57.8 48.7 | r77.8

Consumption in end products - 3 578.8 56. 6 48.0 47.9 47.8 85.7 56.7 56.1 6. 2 45.9 51.8 48.6 | r47.5

Stocks, crude and ref., end of period ¥....do.... 160.3 1916 167.2 | 191.6 | 207.7 233.0 ! 237.5 ) 226.9 | 214.0 182.5 153.0 | 122.2 r91.5

Exports {crude and reﬁne ) 0. .. 658. 5 520.9 15.7 76.6 50. 4 80.5 | 104.2 72.4 23.0 58.3 57.4 52,5 65.5 35.4

Price, wholesale (N.Y.) .. _.__._____.__. $1 per .. L322 .297 . 290 .283 .278 .283 .323 . 350 . 360 . 360 . 280 .275 245 . 265
Soybean oil:

Production: Crude.. e .| 7,861.7 | 9,639.6 { 804.0 | 805.7 | 786.7 791.2 | 823, 7| 747.3 | 682.4 | 63L.1 566.6 | 553.6 { 578.2 |r821.9

Refined.__..___..__. 6,422.9 1 7,185.4 } 596.3 | 578.0( 553.5 567.3 | 698.7 | 624.7 | 639.1 578.1 553.1 648.4 | 612.0 {r686.8

Consutmption in end produets...... 6,830.3 | 7,576.6 | 609.1 613.8 { 5715 591.2 | 694.5{ 597.0 | 611.0 | 553.8 517.9 620.8 | 621.5 | r658.6

Stocks, crude and ref., end of period 799.9 | 1,488.1 | 1,431.9 | 1,488.1|1,599.5 | 1,609.4 | 1,486.4 | 1,478.9 | 1,355.0 | 1,168.4 | 1,032.0 | 937.3 | 766.6 | r752.1

Exports (crude and refined) .____.. - 758.0 | 1,088.4 | 107.7 75.8 103.7 92.3 236 4| 1033 209.4 | 159.9 154.2 72.0 66.0 108.8

Price, wholesale (refined; N.Y.)_....__ $ per 1b._ . 286 . 244 276 L2062 . 252 .275 .318 . 358 . 353 . 330 .27 .275 . 249 . 246

TOBACCO
Leaf:
Production (crop estimate). _.._.._._.... mil.Tb_.{ 12,182 | 12,136 |.....__. [REUUTY FRRIN SUNEPP S R, JRRSURRI USPIUN RN
Stocks, dealers’ and manufacturers’, end of period
mil. 1b._ 4,738 4,978 |o....... 4,978 | e 4,797 {..__... e 4425 PO
Exports, incl. scrap and stems..-...__. thous. 1b_.; 568,030 | 577,997 | 51,307 | 75,600 | 76,832 | 52,964 | 54,695 | 31,271 | 38,003 | 41,525 | 49,692
Imports, incl. serap and stems. . _...._..... do._._| 320,318 | 310,393 | 17,573 | 25,764 | 26,580 | 26,118 | 22,075 | 36,471 | 17,482 | 22,762 | 27,333
Manufactured:
Consumption (withdrawals):

Cigarettes (small):

Tax-exempt. ... oooooeoo. iNi 62,278 | 72,125 | 6,185 | 6,032 | 4,806 | 5,295 7,085 | 6,371 | 6,432 | 7,991 | 5,935 | 8,031 7,716 | 5,693
Taxable ... _.___._. d 588,345 | 617,112 | 50,541 | 43,739 | 490,020 | 49,198 | 53,374 | 45,071 | 46,687 | 55,079 | 43,260 | 56,151 | 49,144 | 50,779
Cigars (large), taxable 4,476 4,041 340 264 247 280 332 295 344 350 274 314 r 326 384
Exports, cigarettes. ... .. . . ... 49,935 | 61,370 | 4,383 | 5,987 ) 3,823 | 4,161 6,180 | 5,676 | 6,267 | 5,781 5887 | 6,442 | 7,530 | 3,570
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:

Value, total @ ... ... thous. §._{ 206,279 | 552,276 | 46,132 | 48,522 | 50,536 | 47,158 | 55,844 | 53,264 | 48,048 | 49,051 | 51,786 | 45,500 | 50,381 | 39,260 ) 38,207
Calf and kip skins.. --.thous. skins..{ 2,403 2,162 145 158 194 182 144 250 174 171 246 187 249 179 196
Cattle hides________.__.__._..._.___ thous. hides..| 21,260 {225,270 § 2,042 | 2,282 | 2,276 | 1,998 | 2,289 | 2,167 | 2,016 | 2,023} 2,189 | 1,637 | 2,157 1,631 | 1,572

Imports:

Value, total @ ... thous. $..| 78,100 | 89,100 | 4,400 3,500 | 5,200 6,300 | 9,400 | 7,700 | 12,200 | 10,600 | 9,600 | 9,400 { 9,500 | 5000 | __..... [
Sheep and lamb skins.. thous. pieces..] 15,520 | 16,603 523 467 815 | 1,166 | 1,942 | 1,355 ] 2,260 | 1,724 1,601 1,385 1,295 482 155 | o __..
Goatand kid skins.._.___.________._.______ do.... 879 1,255 55 122 136 116 118 144 123 83 68 72 151 44 : 1 P,

Prices, wholesale, {.0.b. shipping point:
Calfskins, packer, heavy, 9%4/151b______ $perlib.. 3.350 7.754 .700 .700 . 800 . 900 .900 .900{ 1.150 1.150 .900 . 900 2900 | ... . 750 .800
Hides, steer, heavy, native, over 53 lb..._.. do.... .234 .338 . 290 .323 . 358 . 363 .373 . 401 413 .363 . 381 . 368 . 348 .338 .348 400
LEATHER
Production:
Calf and whole kip___
Cattle hide and side k
Goat and kid
Sheepandlamb_ ..o ... ... d
Exports:
Upper and lining leather__._.__.__. thous. sq. ft..|2 184,104 |2 203,707 | 15,108 | 18,388 | 18,630 | 19,272 | 23,315 | 18,338 16,714 | 16,205 | 18,612 | 12,276 | 16,838 | 12,807 | 14,980 {___.____
Prices, wholesale, f.0.b. tannery:
Sole, bends, light...____.....___ index, 1967=100..| ¢151,1 [ $197.9 195.6 Vo .. .. 211,41 211.4 | 21L. 41 211.4| 2013 207.1 ] 207.1| 207.1 ] 192.7 | 20L3 | 2013

Upper, chrome calf, B and C grades
index, 1967=100_ | - femmoraeecmima i

LEATHER MANUFACTURES

Shoes and slippers:
Production, total_________._________ thous. pairs..| 413,080 | 422,507 | 29,969 | 29,232 | 30,898 | 31,316 ; 34,600 | 31,303 | 32,798 | 33,220 | 24,931 | 34,600 |32, 926
Shoes, sandals, and play shoes, except athletic
thous. pairs..| 331,232 { 345,433 | 23,556 | 24,860 | 25,480 | 25,479 | 26,205 | 25,029 | 26,050 | 26,242 | 20,509 | 27,260 |~ 25,832

Slippers......_..._._. d X 64,880 | 5,483 1 3,294 | 4,302 | 4,745 | 4,961 | 5140 5,566 [ 5,87 | 3,870 | 6134 | 6,006
Athletic._. 10, 064 775 923 825 87 1,081 965 989 927 441 925 r 846
Other footweal 2,130 155 155 192 220 243 162 193 184 11 281 r 242

ExXpPOrts. oo 6,023 498 564 391 436 475 463 412 477 422 475 549

Prices, wholesale f.0.b. factory:
Men’s and boys’ oxfords, dress, elk or side

upper, Goodyear welt__.____index, 1967=100.. 165.0 179.1 184.1| 184.1 184.1 188.9 191.3 192.5 | 192,5 | 1925 | 194.8 194.8 | 194.8 1 197.9 197.9 197.9
Women's oxfords, elk side upper, Goodyear
L) L index, 1967=100. . 151.8 163.8 | 169.3 | 169.3 169.3 169. 3 173.0 | 1730} 173.0 | 173.0{ 170.2 | 170.2 170.2 | 173.3 173.3 173.3
‘Women’s pumps, low-medium quahty...do.,.. 5133.5 143.4 | 145.1 | 145.1 | 145.2 | 145.2 | 145.2 | 143.8 | 143.8 | 143.8 | 143.8; 143.8 | 143.8 | 146.8 | 146.8 | 146.8
r Revised. 1 Crop estimate for the year, 2 Anmual total reflects revisions not distrib- Feb., and Apr.~Dee. 8 Average for Jan.-Nov. % Crop estimate for 1577. 2 Includes
uted to the monthly data. 3 Average for Jan.~May and July-Dec. 4 Jan.~June and data for items not shown separately. 9 Factory and warehouse stocks.

Aug.-Dec. 5 Jan., Feb.,and Dec. ¢ Data include imports for Oct. 7 Averagefor Jan.,
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January 1978 SURVEY OF CURRENT BUSINESS S-31
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. Dec. Jan. Feb. Mar. Apr. May | June July Aug. | Sept. QOct. Nov Dec.
LUMBER AND PRODUCTS
LUMBER—ALL TYPES ¢
National Forest Products Association: s
Produetion, total______. ... . ____. mil. bd. ft__| 132,087 | 137,153 | 2,972 | 2,021 | 2,822 | 2,030 | 3,388 | 3,260 | 3,253 | 3,160 2,975 | 3,290 | 3,368
Hardwoods. __ d 5,872 6, 830 496 428 370 460 532 536 545 575 507 583 526
Softwoods. _ ... ... .do.___! 26,215 | 30,323 92476 | 2,493 | 2,452 2,470 | 2,856 | 2,724 | 2,708 | 2,585 | 2,468 | 2,707 | 2,842
132,254 | 137,030 | 2,011 | 2,951 | 2,683 | 2,873 | 3,362 3,364 | 3,314 3,387 | 3,077 | 3,358 | 3,206
5,799 6, 833 510 426 385 78 543 575 590 492 583 516
26,455 | 30,197 | 2,401 | 2,525 2,208 { 2,395 | 2,819 | 2,789 | 2,766 | 2,797 | 2,585 | 2,775 | 2,780
Stocks (gross), mill, end of period, total._._do_...| 4,967 50911 5062 (75091 | 5171 | 5228 | 5,325 5197 ( 5133 4,964 | 4,845 4,787 4,859
Hardwoods. .. oo ociee o d 875 882 843 r 882 830 12 867 802 796 788 789 799
Softwoods- - .. 4,002 4,209 | 4,219 174,209 | 4,341 | 4,416 | 4,458 | 4,395 | 4,337 | 4,183 | 4,066 | 3,998 | 4,060
Exports, total sawmill produets....._______._ do_... 1,643 1,909 140 150 144 147 169 142 167 150 116 156 128
Imports, total sawmill produets._.__...._.._. do....| 5,968 8,178 759 779 691 721 906 890 996 999 934 920 938
SOFTWOODS
Douglas fir:
Orders, NeW._ ... .eooone . mil. bd. ft._| 7,430 8,377 673 696 675 674 771 733 725 748 537 715 663
Orders, unfilled, end of period. ... __.._____ do.... 550 634 618 634 638 637 672 621 573 631 547 573 504
Production. 7,134 8,322 700 675 720 686 743 745 737 656 599 682 772
Shipments. . 7,196 8,293 677 680 671 675 736 784 773 690 621 689 732
Stocks (gross), , 920 949 954 949 998 1,009 | 1,016 977 941 907 885 878 918
Exports, total sawmill products..._________ do_... 505 602 31 45 42 37 65 38 53 43 34 35 30 25 P I
Sawed timber. _____________.____. 125 180 8 18 10 13 8 8 16 12 13 11 8 8 i P
Boards, planks, scantlings, etc 348 422 23 27 31 24 57 30 37 31 21 24 21 17 22 |eveecnns
Price, wholesale:
Dimension, construction, dried, 2’ x 4”7, R, L.
$per M bd. ft__ | 158.88 | 191.24 | 204.02 | 218.76 | 228.38 | 225.50 | 232.09 | 226.05 | 225.42 | 213.79 | 230.93 | 242,51 | 256,92 | 237.27 | 218.03 | 227.70
Southern pine:
Orders, mew.__ . _.........__... mil. bd. ft_.| 17,250 | 17,879 699 660 587 735 790 790 757 838 707 798 646 b+ 20 DN
Orders, unfilled, end of period. _..._....__. do.._. 453 443 441 443 416 499 495 505 509 562 523 524 447 434 | feeeaoo
Production. 16,067 | 17,987 656 663 651 702 787 778 729 728 708 759 742 764
Shipments. . 17,142 | 17,889 633 658 614 652 794 780 753 785 746 797 723 752
Stocks (gross), mill and concentration yards, end
of period. ... .. ... mil. hd, ft_. 1,134 1,232 | 1,227 1,232 1,269 | 1,319 | 1,312 | 1,310 1,286 | 1,229 | 1,191 | 1,153 | 1,172 | 1,184 | ___. __.|-e-eo---
Exports, total sawmill products....__.. M bd. ft..| 67,502 | 140,388 | 12,833 | 17,349 | 9,455 | 16,361 | 13,413 | 17,548 | 14,938 | 18,473 | 9,194 | 15,682 | 14,242 | 9,272 | 10,223 |.coeene-
Prices, wholesale (indexes):
Boards, No. 2 and better, 1’ x 6/, R. L.
1967=100.. 166. 6 207.5 | 244.3 | 246.1 249.2 | 247.8 | 252.4 258.5 | 259.9 | 263.7| 275.9| 284.2 | 287.9 | 288.6 | 200.6 204.3
Flooring, C and better, . G., 1" x 4", 8. L.
1967 =100-. 226. 9 233.6 | 238.4 | 238.4 ) 238.4 | 238.4 | 240.5 | 242,7 | 243.8 | 246,0f 251.5 | 254.8 | 259.1{ 260.2 | 262.4 264.6
Western pine:
Orders, new.._........._.._..__...... mil. bd. ft__| 8,665 9,760 812 786 669 738 922 808 812 | 1,015 824 908 884 L7 8 N S,
Orders, unfilled, end of period _..do_.__ 538 554 604 554 550 555 589 576 540 637 604 606 554 B2 20 N PO
Production. ....do_... 8,445 8,789 781 822 732 753 914 820 876 840 822 892 941 860 | oofoemarana
Shipments 8,519 9,744 763 836 673 733 888 821 848 918 857 906 936 838 1. iaifeenmaen
Stocks (gross), mill, end of period..____..__ do.... 1,270 1,315 1,329 | 1,315 | 1,374 | 1,394 | 1,420 | 1,419 | 1,447 | 1,369 | 1,334 | 1,320} 1,325 | 1,347 | ___..}--eooo-
Price, wholesale, Ponderosa, boards, No. 3,17 x 12,
R.L. (6/andover)............_ $per M bd. ft_.] 131.97 184.31 | 198.57 | 206.15 | 227.16 | 232,18 | 245.58 | 251. 21 | 239.98 | 216.44 | 219.96 | 232.57 | 236.48 | 235.28 | 215.40 226. 2
HARDWOOD FLOORING
Oak:
Orders, NeW. ... eeeaeeeean. mil. bd. ft._ 104.2 114.5 8.0 8.5 9.3 7.4 11.8 10.1 7.6 9.4 9.6 11.1 9.4 9.1 9.8 |.eeenoan
Orders, unfilled, end of period. - ___.___.___ do..__ 4.5 4.2 4.4 4.2 5.1 5.0 6.2 7.0 53 5.6 7.0 7.6 7.3 6.4 6.8 |ocaneonn
Produetion_ .. ____ ... ... ... do.... 93.8 104.5 8.3 8.8 7.8 7.9 9.8 9.4 9.1 9.5 8.3 10.0 10.1 9.7 9.3 | eeens
Shipments 98.8 109.3 8.3 8.1 8.5 7.5 10. 5 9.3 9.3 9.1 8.7 10.6 9.7 10.0 9.4 ...
Stocks (gross), mill, end of period 12.5 8.9 7.1 8.9 8.1 8.5 .7 7.2 7.1 6.1 5.6 5.1 5.4 5.1 4.9 {__..._..
METALS AND MANUFACTURES
IRON AND STEEL
Xports:
Steel mill produets._......_.____. thous. sh. tons_.| 2,953 2,654 186 228 162 205 202 233 178 151 136 143 171 125 148 ..
Serap_.___.._.. ..do_._.l 9,608 8,120 554 634 511 465 532 449 524 654 594 438 598 474 462 ...
Pigiron ... . do._.. 60 57 6 6 4 3 1 4 10 6 4 3 3 2 2
Imports: .
Steel mill products 1,364 | 1,121 1,002 | 1,175 ] 1,115 1,817 | 1,819 ] 1,582 | 1,831 | 2,057 | 1,762
Serapt. ... 34 55 53 62 80 43 41 35 67 62 40
Pigiront. oo .. 64 6 20 17 14 36 58 22 19 25 54
Iron and Steel Scrap¥
Produetion....... ... ... ... thous. sh. tons._| 146,042 150,035 | 3,786 | 3,661 | 3,497 | 3,501 | 4,436 | 4,333 | 4,571 | 4,570 | 3,961 ] 4,207 174,187 | » 4,251
Receipts, net_ ...do....} 136,753 1141,144 1 3,000 | 2,940 | 3,338 | 3,567 | 4,393 | 4,340 | 4,456 | 3,981 3,061 | 4,051 |74,035 |» 4.016
Consumption_.._._.__....__. 182,331 1189,914 6,873 | 6,508 { 6,735 | 6,663 | 8,255 8107 | 8,570 | 8507 7,527 | 7,734 |r 7,605 27,972
Stocks, end of period b 19,088 | 9,800 ! 9,988 1 9,723 | 9,828 | 9,864 | 9,008 | 9,720 | 10,625 | 10,553 | 9,760 | 9,017 | » 9,741
Prices, steel scrap, No. 1 heavy melting: -
Composite (5 markets)_...._._..___ $perlg.ton..| 70.83| 73.62| 60.02| 63.22{ 67.03 |268.76 | 73.66 | 74.03 | 68.01 | 63.32 |260.47 | 260.65 {259.53 1251.77 | 247.17 {........
Pittsburgh distriet..___________________ do....0 72501 79.101 64001 69,001 7400 74.00' 76.00 | 75.50 i 70.50 | 67.50 | 67.00{ 66.50 | 64.00 56.00! 51.00 ! 61.50
Revised. 7 Preliminary. 1 Annual data; monthly revisions are not available. tEffective Aug. 1976 SURVEY, scrap excludes imports of rerolling rails and pig iron excludes

2 Effective with Feb. 1977, composite reflects substitution of Los Angeles for San Francisco;

effective July 1977, it reflects addition of Detroit and Houston.

? Totals include data for types of lumber not shown separately.
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sponge iron imports previously included.
9 Effective with 1974 annual and Jan, 1975 figures, data reflect expanded sample and ex-
clusion of direct-reduced (prereduced) iron, previously included in scrap series.



S-32 SURVEY OF CURRENT BUSINESS January 1978

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

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

METALS AND MANUFACTURES—Continued

IRON AND STEEL—Continued
Ore
Iron ore (operations in all U.S. districts):

Mine production_...... -thous. lg. tons
Shipments from mines.

178,866 | 79,200 | 6,000 | 6,134 | 5642 | 5968 | 6,205 | 6,084 | 6,971 | 7,429 | 6,677
175,967 | 77,216 | 6,806 { 5,528 | 2,220 | 2,139 | 2,156 | 4,824 | 8,176 | 9,432 | 9,616
881

TMPOTES. - - oo oot 46,742 | 44,390 | 3,904 | 3,422 | 2,252 | 1,184 2,051 | 3,078 | 4,299 | 3,520
U.S. and foreign ores and ore agglomerates:

Receipts at iron and steel plants_________ do._..| 112,718 | 117,697 | 10,053 | 9,274 | 3,471 | 3,232 | 4,251 | 7,058 | 11,119 | 12,680 | 13,174

Consumption at iron and steel plants___._do.._.| 106,230 | 114,324 | 8,205 | 8,195 | 7,873 | 7,890 | 9,641 | 9,667 | 10,930 | 10,108 | 9,436

Exports. L do.___| 2,538 2,913 268 238 123 2 3l 364 376 393 598

Stocks, total, end of period.._._______.._. do.__.1169,144 [ 75,085 | 73,240 | 75,035 | 73,533 | 72,233 | 70,055 | 68,485 | 67,701 | 68,502 | 69,691

Atmines. _.___..__.___.. - o t12,299 14,026 § 13,460 | 14,026 | 17,117 | 20,928 | 24,978 | 26,220 | 25,012 | 23,002 | 20,247

At furnace yards J| 52,2311 56,246 | 55,167 | 56,246 | 51,843 | 47,186 | 41,804 | 39,195 | 30.381 | 41,901 | 45,793

At U.8.docks. ... ... ... 4,614 4,763 | 4,613 | 4,763 | 4,573 | 4,119 | 3,273 ] 3,070 | 3,308 3,509 | 3,651

Manganese (mn. content), general imports.._do.__. 1,033 1,053 93 114 70 53 29 48 121 119 62

Pig Iron and Iron Products

Pig iron:
Production {excluding production of ferroalloys)
thous. sh. tons..| 79,923 | 86,870 f 6,382 | 6,272 | 5985 | 5,827 | 7174 | 7,382 7,962 | 7,530 | 7,008 | 6,763
Consumption 179,638 | 86,929 ,402 | 6,275 | 5,984 | 5,860 | 7,227 | 7,396 | 8,058 | 7,535 7,001 | 6,832
Stocks, end of period.. ... ... .. do....j 11,435 1,513 L4914 1,513 | 1,530 | 1,520 | 1,505 1,526 1 1,508 | 1,526 | 1,564 [ 1,573

Price, basic furnace.. ... . ...... $ per sh. ton..| 181.76 |3182.33 | 182.25 | 182.25 | 182.25 |........ 178.00 | 178.00 | 178.00 | 178.00 | 178,00 | 178,00

Castings, gray and ductile iron:
Orders, unfilled, for sale, end of period
thous. sh. tons__ r 991 r832 | r8l6 834 883 901 884 920 964 920 923 940

Shipments, total.. ... ... ... d r12,407 | *14,168 | 1,160 | 1,036 | 1,088 i 1,130 | 1,362 | 1,302 | 1,357 | 1,425 | 1,106 | 1,276
FoOrsale. .o eeeiimececcceaaaanae 76,397 | r6,85 r 546 482 79 507 629 632 660 698 557 658

Castings, malleable iron:

Orders, unfilled, for sale, end of period

thous. sh. tons.. 64 56 r 85 56 62 68 69 68 75 67 72 71 * 70
Shipments, total.._ .. d 729 848 69 63 66 66 80 69 69 72 58 73 r75
Forsale. ... .o omoiiiiciiicaanan . 431 491 39 34 37 39 46 26 36 37 31 42 r 43
Steel, Raw and Semifinished
Steel (raw):
Production ... . .........._.. thous. sh. tons._|1116,642 |1127,943 | 9,494 | 9,215 { 9,080 | 8,859 | 11,049 | 11,167 | 12,201 | 11,384 | 10,319 ( 10,392 | 10.050
Rate of capability utilization*_..__..... percent. . 76.2 80.9 72.2 67.8 66.8 | 721 81.2 ] 83.3 88.1 84.9 7.7 7.2 7.2
Stse] castings: “ ) 4 of period
S, y eri
rders, unfilled, for sale, end o pthous. sh. tons.. 748 r 431 424 432 450 446 436 447 439 427 444 41 r438
Shipments, total _do._..] r1,974 ] r1,804 145 144 137 131 160 145 156 165 13 131 ] r152
For sale, total . .......oeoeiooeiiaaoee | r1,622] r1,513 123 125 121 116 139 123 133 143 97 m | r132

Steel Mill Products

Steel products, net shipments:
Total (all grades)--.ccccoovoo .

thous. sh. tons__| 79,057 | 189,447 | 6,717 | 6,334 | 6,450 | 6,690 | 8,750 | 7,081 | 8,369 | 8,811 6,986 | 7,737 7,662 | 7,400 7,188 |.._____.

By product:
Remifini I T do._..| 39 4,384 319 321 275 295 389 386 385 401 265 311 357 359
qfﬂ‘ctﬁii}fi‘}'m"égg }’ﬁeim, steel piling._.do._._| &.121 4,187 307 303 299 320 380 374 417 410 339 400 362 334
PlateS. - oo _do.._.| 8761 7,160 510 540 525 554 750 702 713 719 577 581 587 581

Rails and accessories . ... ............... 1,965 2,017 182 187 143 141 193 164 175 164 134 145 169 155

13,367 (114,234 | 1,041 1,013 | 1,024 | 1,086 1.425| 1,373 | 1,417 | 1,514 | 1,140 | 1,206 | 1,207 ; 1,297
B%Zras{ldrfgf Irglee(g’(tigtc?.li{éﬂi's'r{:;bé;{I‘ - 8146 | 18,664 | 614 611 | 624 | 663 874 834 848 | 926 642 757 75 | e
" Reinforcing 3,666 | 3,876 201 274 265 281 37| 373 397 | 408 | 384 372 369 343
Cold finished . __ ... .._. 1,486 1,618 128 122 129 136 166 159 164 173 128 160 146 155
i i 82081 6265 456 460| 437 528 679 614 625 | 677 625 677 654 657 639 |.......
e i eI 2154 | zael| 68| es| 170| 183 | 239| o234 | o221 | 240| 172| 19| 208| 200 7a |10

Tin mill produets. ... ........._.

; . s,
Sheots and strip (incl. electrical), total 1202 | 15,000 | 1aer | 1037 | Lood | Lus | Lses | Lose | Latz| 142 | Lis | L20s) Lios| 116 10s9 |

Cold roled .- 2T 12,841 | 18,265 | 1,474 | 1,228 | 1,322 | 1,343 | 1,697 | 1,505 | 1,665 | 1,724 | 1,354 | 1,422 | 1,480 | 1,407

By market (quarterly shipments):
Service centers and distributors®...__.__ do_..| 15,622
Caonstruction, incl. maintenance®.
Contractors’ products......._._.
Automotive. .
Rail transport:
Machinery, industrial equip., tools
Containers, packaging, ship. materials.__do_...{ 6053
Other® d

Steel mill shapes and forms, inventories, end of
period—total for the specified sectors:

IR

. mil. sh. tons__ 33.9 36,4 36,1 36.4 36.1 355 34.4| 347 354 34.8 | 355 1578 RO ) ESP ) [P
Producing mills, inventory, end of period:
Steel in process. . _....._____.__._ mil. sh. tons__ 10.0 12,2 12.2 12.2 12,2 1.9 L1 11.0 1.2 10.9 1.4 1.5 10.6 |l
Finished steel ._.___________ ____________ do_._. 6.7 7.5 7.2 7.5 7.3 7.1 6.9 7.1 7.4 7.0 7.0 6.9 75 T [N S R,
Service centers (warehouses), inventory, end of
period__._____ . .. ... mil. sh. tons. . 6.7 6.5 6.4 6.5 6.4 6.3 6.3 6.4 6.5 6.4 6.6 6.6 | e
Consumers (manufacturers only):
Inve{ltory, end cf period__..__._________. 10.5 10.2 10.3 10.2 10,2 10.2 10.1 10.2 10.3 10.5 10.5 10.5 10.1
Receipts during period..____.__ 58.9 62.6 5.0 4.5 4.8 5.0 5.7 5.8 5.9 6.1 4.6 5.3 5.3
Consumption during period 62.1 62,9 4.9 4.6 4.8 5.0 5.8 57 58 5.9 4.6 5.3 5.7
r Revised. » Preliminary. 1 Annual data; monthly or quarterly revisions are not based on the current availability of raw materials, fuels and supplies, and of the industry’s
available. 2 For month shown. 3 Avg. for 8 months; price not available for July-Oct. coke, iron, steelmaking, rolling and finishing facilities. Data prior to 1975 are not available.
1876. 4 See note ‘@’ for this page. @®Beginning Jan. 1976, data are not comparable with those for earlier periods since oil &
New series. Source: American Iron and Steel Institute. The production rate of ca- gas supply houses and pipelines, which were formerly shown in *“Serviee centers and dlstnl?-
pability utilization is based on tonnage capability to produce raw steel for a full order book utors” and “Construction, incl. maintenance,” respectively, are now included in ‘Other.”’
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SURVEY OF CURRENT BUSINESS

S-33

Unless otherwise stated in footnotes below, data | 1978 } 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. Dec. Jan. Feb. ‘ Mar. | Apr. May | June July } Aug. | Sept. | Oct. ’ Nov. | Dec.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
ihous. sh. tons.. 3,879 4, 251 387 400 399 352 379 371 382 369 r 381 376 7367 |oaoo |l
Recovery from scrap (aluminum content)..do____[ 11,156 1,346 119 106 109 109 124 123 120 117 103 116 )OI R N BN,
Imports (general):
Metal and alloys, crude. 457.9 568.7 33.6 25.9 15.8 48.5 68.6 59.3 59.8 74.1 67.5 75.9 42.2 49.6 54.5
EPlaies. sheets, bars, ete.__..._..__.._ e 61.0 87.1 6.5 6.5 5.5 5.0 6.0 6.1 4.8 6.8 5.8 8.0 8.0 5.8 5.1
xports:
Metal and alloys, crude_____.___ . .. ____ 185. 8 152. 4 13.1 12.7 9.8 10.6 r871 ri2b 4.4 6.7 r7.9 9.3 9.0 2.9 8.9 (...
Plates, sheets, bars, ete ... do....| 7187.0 222.1 19.2 21.0 13.2 18,1 r21.2 ) r20.0 | r20.2 18.1 r14.6 18,7 15.7 13.9 1L6 |oeeoone
Price, primary ingot, 99.5% minimum__$ perIb__| .3979 | .4446 | .4800 | .4800( .4800 | .4800 | .4878 | .5100 | .5100 | .5100| .5300 | .5300 | .5300 | .5300 | .5300 |_..._...
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.)......... mil.Tb_.| 9,804 | 12,568 | 960.9 [1,055.6 1 885.8 { 976.9 | 14321 {1,204.6 | L,175.1 1 1,208.4 | 975.2 | 1,083.8 | 1050.4
Mill products, total do._..| 7,427 9,716 742.5| 802.3 | 742.5 | 752.7 | 1,022.6 | 952.1 | 948.3 | 0154 1 800.3 | 866.9 |r878.3
Sheet and plate._ 4,052 5,584 | 432,5 | 494.3 7 422.5 429.6 606.3 | 557.4 | 54L.6| 528.2| 472.3| 496.6 [r500.3
Castings 1,376 1,845 ) 160.6 | 147.6 | 168.7 | 166.9 | 1g6,7 | 166.2 | 1728 ) 176.5} 130.2 | 165.2 |r165.8
Inventories, total (inget, mill products, and R
scrap), end of period._._.....__._.._.__. mil.lb_.| 5999 5631| 5680 | 5631 | 5804 ]| 5874 5648| 5579 5535 | 5452 | 5591 | 5,644 75,606 | 5506 ... | ____.__
Copper:
Production:
Mine, recoverable copper. _. .. thous. sh. tons._[! 1,413.4 [11,611.3] 135.9 | 188.4} 142,0 | 131.9 159.0 | 147.1 | 146.5| 138.6 7011 1025 17107.8 | 123.7 | fe-oaooee
Refinery, primary...._. d 11,443.4 1 11,5393 133.0 | 136.0] 1255 123.6 | 160.6 | 166.2 | 166.9) 176.9 | 46.2| (9.1 .
From domestic ores. 11,286.2 1 11,422.7§ 121.1 | 124.0] 1n8.0| 114.4| 160.1| 157.3 | 156.4| 166.5| 44.4| 66.3
From foreign ores. ._......._...._.._... 11572 | 1116.6 11.8 12,0 7.5 9.2 9.5 8.8 10.5 10.4 1.8 2.8
Secondary, recovered as refined ... ._... do._..| 3300 |__._.___ | 4.0 30.0 30.0 31.0 32.0 36.0 39.0 46.0 24.0 21.0
Imports (general):
Refined, unrefined, scrap (copper cont.)___.do.... 330.0 547. 4 19.1 40.6 39.2 29.9 3.1 49.6 44.2 41. 9 45.2 49.1 37.3 42.5 43.8 | ...
- Refined. ... ... do....| M6.8 384.1 10.4 | 26.8 26.8 21,7 17.7 35.0 28,6 36.0| 40.4| 39.7} 3L7| r321 P
xports:
Refined and scrap.. ... ................. do_...| 3331 250.0 20.4 17.1 13.9 L1 r14.6 ] r14.8 ] "147 | r36.0] r21.5 17.5 22.0 16.6 A
Refined.. ... ... do....| 172.4 113.1 7.3 6.8 3.7 1.8 r3.6{ r52{ 732 521 5.5 1.6 4.4 4.6 5.0 oo
Consumption, refined (by rills, ete.) . ._.__ do.... 1,541 1,995 |- ...__.. 499 1 |- 557 | |emm e 635 1148 4211
Stocks, refined, end of period.._.____.__. do__.. 5 651 568 651 647 668 666 662 679 683 656 598
Fabricators’. .. ... __...._ do.._. 177 177 152 177 178 181 194 220 226 248 247 227
Price, elecirolytic (wirebars), dom., delivered
$perib..| 6416 .6956 | .7062 | .6577 | .6624 6862 | .7255 | .7439 | .7261 7120 | .6800| .6379
Copper-base mill and foundry products, shipments
(quarterly total):
Brass mill products. . _.._...._..____.___. mil. 1b__| 2,025 2,517 ...
Copper wire mill products (copper cont.).._.do..__| 2,056 2,383 |oenee...
Brass and bronze foundry products. ... do.._. 512 547 |oooeoo
Lead:
Production:
Mine, recoverable lead.. . .__.__ thous. sh. tons..| '62L.5 1 1609.5 49,7 51.2 45.0 49,1 56.8 53,2 48. 4 50.5 39.0 52.1 46.2 1 r49.1 49.0 f----n-n=
Recovered from scrap (lead cont.y.___._._ do....| '658.5 682.5 64.9 57.3 54.3 58,3 68.2 61,4 61.1 64.9 54.0 62.6 65.7 62.6 |........ cmmee-
Imports (general), ore (lead cont.), metal._.do.._. 188.6 224, 6 18.5 24.3 19,7 24.0 22.3 15. 4 19.8 6.2 21.2 39.8 10.0 4.6 9.2 fomeman
Consumption, total _.__.__ ... .. _.___. do.. . |'1,297.1 |11,429.1 4 122.5] 120,00 123.4| 1145 | 134.4 | 126.9 | 121.8 | 126.2 | 105.0 | 124.0| 133.5 | 1327 | . _....|--------
Stocks, end of period:
Producers’, ore, base bullion, and in process
(Jead content), ABMS. _____. thous. sh. tons_.| 191.4 180.7 | 187.2 | 180.7 | 169.8 | 173.2 | 162.5| 163.4 | 158.0 | 157.1| 163.1 {r183.4{ 192.7 | 18%K7 | ... ...j-----o--
Refiners’ (primary), refined and antimonial
(lead content) ... _.._.___. thous. sh. tons. . 81.3 43.7 43.8 43.7 36.5 27,1 22,7 20.5 19.7 14.5 13.2 12.7 1.1 13.5 [cocemennfrmmmmmmn
Consumers’ (lead content)od®.._..___._... do....| 1133.3 110.1 | 108.0 | 110.1 104.2 | 106.1 | 104.9 { 101.6 { 10L.1{ 1152 120.8 | 119.7( 1182 | 129 | ... |------m-
Serap (lead-base, purchased), all smelters
(gross weight) ... _.______ thous. sh. tons. . 87.8 96.0 95.6 96.0 85.0 84.0 80.3 90.6 89.0| 852! 90.6 9%.5 88.7 84,8 | oceoeoi|-memm e
Price, common grade, delivered________. $perlib__ . 2153 . 2310 2579 25821 .2686 | .286Y 3100 | .3100 | .3100 | .3100| .3100| .3100] .3100 | .3102 3200 f----w---
Tin:
Imports (for consumption):
Ore (tin content)t.. ... ._____._._ metric tons. .| 6,415 5,733 838 { 1,346 2 1,079 522 499 497 | 2,429 0 0
Metal, unwrought, unalloyed?______ .. __. o... | 44,365 ] 45055 3,484 | 4,956 | 4,016 | 4,577 | 4,523 | 38,955 | 3,711 | 3,549 | 4,084 | 4,406
Recovery from scrap, total (tin cont.)t____. do__..| 15,869 14,057 1,245 1,275 1,140 1,275 1,480 1, 300 1,205 1,295 1, 160 1,425
Asmetalt ... ... ... d: 1,917 2,393 208 193 120 125 150 150 135 155 175 155
Consumption, totalt. 55,800 | 67,5671 5,950 | 5,700} 5,600 | 5,500 | 6,800 | 5800 5800 6000] 5200/ 5 800
Primaryt. ... 43,620 | 53,850 | r 4,690 | 4,600 4,400 | 4,500 | 5,300 | 4,600 i 4,7 4,800 | 4,200 | 4,500
Exports, incl. reexports (metal)t_______.__. 0. 3,597 2,337 266 352 594 606 T 667 70 r 281 381 r 568 r 235
Stocks, pig (industrial), end of periodt..._. o... 9, 536 L2821 7,213 7,282 8,032 7,883 | 5,874 | 6,175 5,644 4,720 6,305 5 557
Price, Straits quality (delivered)*..____. $ per 1b 3.3982 | 33,7982 | 4.0778 | 4.1817 | 4.6347 | 5.0743 | 5.1893 . 8007 | 4.8861 | 4.8179 | 5.1804 | 5. 5637
Zinc:
Mine prod., recoverable zinc.. ... thous. sh. tons_.| 469.4 484.5 31.3 36.6 39.1 40.5 41.9 40.2 38.9 39.0 32.4 41.2 36.4 7.2 |
Imports (general):
Ores (zine content)..__.__..__.______...._. 145.0 97.1 8.9 8.0 -10.3 4. 7. 4.7 4.6 8.1 11.3 11.3 9.31 11.8 26.5 oo
Metal (slab, bloeks). ~.-do.. .. 380. 4 T4.5 52.4 62.5 34.0 37.8 51.6 60. 8 52.1 36.2 43.5 53. 4 42,2 47.1 54.4 | eoe
Consumption (recoverable zinc content):
OXeS . oo e do....| '82.7 96.6 6.8 7.1 6.3 7.7 8.1 8.3 9.3 8.5 8.6 9.2 10.6 A R
Secrap,alltypes. ... __.______.___. do....| 223.8 202.3 15.7 15.1 15.0 15.2 16.4 16,4 16.2 15.8 15.3 i 7. 35 RN SO PEEPE s
Slab zine: §
Production (primary smelter), from domestic
and foreign ores. ... _ thous.sh, tons_.| 438.1| 498.9| 387.0| 4lL4] 425, 368! 388| 40.2| 327 27.8]| 236} 2L.7| 225
Secondary (redist illed) production._._.__ do.._. 57.9 63.6 4.2 3.7 3.1 2.8 4.8 2.7 4.5 4.1 3.2 3.7 3.4
Consumption, fabricators. ___._._________ do.._; 925.311,127.1 81. 4 79.1 83.6 82.0 | 106.2 96.2 96.5 1 100.4 80.6 98,4 96.0
Exports. ... .. e 6.9 3.5 .2 .1 .1 0] ® @ ) ® ® ® ®
Stocks, end of period: -
Producers’, at smelter (ABMS)O 5.7 88.8 82.7 88.8 90.5 84.2 58.9 67.9 78.9 77.3 74.9 64.7 59.7 60.3 653 [-om--
N Consumers’.________.______..__.___ 107.3 1118 | 124.3§ 1118 112.9( 105.2{ 108.06{ 116.7 { 107.7 89.1 83.6 86.2 | r8L9 76.9 1. el EER ]
Price, Prime Western.________________ $perlh..' .38061 .3701) .3700 | .3700' .3700 | .3700 | .3700 ' .3700 ' .3557 | .3400 ! .3400 | .3400 | .3400 | .3190 1 .3073 f._......
r Revised. ! Annual data; monthly revisions are not available. 2 Less than 50 tons. * New series effective with data for Jan. 1076, Source: Metals Week. MW Composite monthly

3 See ““*”’ note. 4 For month shown.

d" Includes secondary smelters’ lead stocks in refinery shapes and in copper-base scrap.
§ All data (except annual production figures) reflect GSA remelted zinc and zine purchased
1N ) © Revised Dec. 31 stocks for 1970-73 (Lthous. tons): 124.2; 48.6; 30.1,
25.9. Producers’ stocks elsewhere, end of Nov. 1977, 40,654 tons.

for direct shipment,
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price (Straits quality, delivered) is based on average of daily prices at two markets (Penang,

Malaysia—settlement, and LME 3-month—High grade), and includes fixed charges pl;]s
dealer’s and consumer’s 70-day financing costs; no comparable earljer prices are available.

t Effective with the Apr. 1977 SURVEY, data are expressed in metric
long tons to metric tons, multiply by factor, 1.01605).

tons (to convert U.S.
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SURVEY OF CURRENT BUSINESS

January 1978

Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS |
Annual Nav. Dec. Jan. Feb. Mar. | Apr. May | June July Aug. | Sept. Oct. l Nov. Dec.
METALS AND MANUFACTURES—Continued
MACHINERY AND EQUIPMENT
Heating, combustion, atmosphere equipment, new
orders (domestic), net, qtrly. @ O._.___.mil 146.4 49.0 [ i 39.3 Joiooie )it
Electric processing heating equip d 43.6 12,6 { it feeaeas 170 [cococofeaaaen
Fuel-fired processing heating equip-....__._. do.... 52.4 181 | by 3 I N
Material handling equipment (industrial):
Orders (new), index, seas. adj..._.._... 1967=100__ 135.6 167.51 177.9 | 198.51} 200.7 | 226.1 | 227.7 | 2357 220.6 { 236.4 | 139.0 | 206.7 | . . _|occeooii]ocaamoioaiao.
Industrial trucks {(electric), shipments:
Hand (motorized) 15,063 | 15,786 [ 1,527 | 1,306 | 1,242 | 1,439 | 1,569 | 1,385 | 1,351 | 1,676 | 1,011 | 1,535 | 1,705 | 1,760 {.___.___[ _._.___
Rider-type.. ... ... _.____ do....| 19,381 | 16,152 1,629 | 1,618 | 1,678 | 1,660 | 1,912 | 1,674 | 1,920 | 2,182 | 1,171 | 1,844 | 1,661 | 1,930 | ____ ... ... ...
Industrial trueks and tractors (internal combustion
engines), shipments....._____.._..______ number..| 36,388 | 33,930 | 3,520 | 2,594 | 3,669 | 4,014 | 4,274 3,677 | 3,666 | 3,956 | 2,686 | 3,442 | 3,887 | 3,809 | .. ... |.....__.
Industrial supplies, machinery and equipment:
New orders index, seas. adjusted. .. _1967-69=100.. 142.3 163. 4 1719 178.7 187.6 | 188.3 194.6 | 201.7 198.8 | 199.1 199.5 195.4 {1 200.0 | 206.2 § 207.5 {.___._..
Industrial suppliers distribution:
Sales index, seas. adjusted..___._______ 1067=100..| 165.2 183.8 1 186.8 | 187.5| 191.2 | 186.4 | 196.9 | 2050 | 2019 | 207.5| 207.9 | 218.6 | 2247 1 214.7| 212.3 | 208.8
Price index, not seas. adj. (tools, material handling
equip., valves, fittings, abrasives, fasteners,
metal produets, ete.y .. __._____._____ 1967=100__| 169.4 178.4 | 182.9 | 1837} 185.8 | 187.5 | 188.2 | 1887 | 189.4 | 190.3 | 192.0 | 192.7 | 193.6 | 195.4 | 196.3 |...._....
Machine tools:
Metal cutting type tools:
Orders, new (net), total ... __________ mil. $..| 915,90 |1,662.15 | 201.30 | 171.10 | 153.45 | 135.35 | 200.20 | 196.75 | 199.70 | 187.25 | 150.00 | 147.70 | 198.50 | 160.10 [»223,00
Domestic. ... do....{ 780.50 (1,476.60 { 191.35 | 150,50 | 139.70 | 117.20 | 186.95 | 188.05 , 175.00 | 159.55 | 124.95 | 135.95 | 174.40 | 150.55 [»2086.20
Shipments, total. ... __._____. ... do....}1,878.65 ]1,482.10 | 117.10 | 161.95 94.30 | 111.90 | 129.90 | 125.25 | 130.50 { 155.05 | 122.40 | 106.25 | 166.50 7141, 55 (2162, 50
Dowmestie . .. .. do....[1,548.10 {1,260.85 | 106.10 | 145.70 { 80.55 | 99.50 | 117.50 | 110.95 | 118,20 | 136.50 | 114.00 | 97.75 | 147.55 | 131.40 |»140.05 .
Order backlog, end of period....__._..__. do....| 1,082.4 | 1,242.4 |1,233.2 |1,242. 4 | 1,301.6 {1,325.1 [1,395.4 | 1,466.9, 1,536.1] 1,568.2 [1,595.8 | 1,637.3 | 1,669.3 |r1,687.8 |»1,748.3
Metal forming type tools:
Orders, new (net), total .___._.._.___.___. do___.| 270.45 1 568,05 43.85 | 58.15| 46.15 | 56.55 | 62,55 | 55.15 | 66.251 70.00 | 70.05 | 102.95 ; 53.65 ;r79.80 |764.15
Domestic ... ... ... __. do....| 212.65 | 508.95] 39.00 | 53.50| 42.50 | 52.65| 53.00 | 51.35| 60.10 | 62.30 | 64.50 | 97.35 | 50.80 |r74.85 | »59.80
Shipments, total ____.__________________ do.__.| 573.05| 577.55| 59.90 | 47.55) 50.75 . 56.75 | 53.30 | 51.50 | 55.20 | €7.20 | 45.25 | 38.70 | 44.95 35 | 260,03
Domestic . ... ... do_._.| 484.50 | 473.50 | 46.60 40.65 | 36.45 50.65 | 49.15 | 45.70 | 50.65 6£4.30 | 41.55 | 34.05 41.10 | r 47.15 [ »49.95
Order hacklog, end of period..._.____.._. do....| 218.6 200.2 1 198.6 | 209.2] 204.6| 204.4| 213.6 ] 217.3 | 228.3 | 23L.1| 2259 | 320.2 | 328.9 |r357.2 [»36l.3
Tractors used in construction, shipments, gtrly:
Tracklaying, total ... .. ... units..| 20,453 | 19,533 5,368
mil. $..1 1,111.5 | 1,025.7 |- 291.1
Wheel (contractors’ off-highway).....__._. units__| 4,592 3,772 |- 1,263
mil.$..| 289.6 238.3 84.2
Tractor shovel loaders (integral units only), wheel
and tracklaying types...__._.._____.. .. units..| 37,956 | 34,543 |......_. 7,628 §ooea e 10,827 | 11,619
mil. $__| 1,132,7 975.7 feenoann- 292,98 oo e 3224\ .. . l__.._.. 361.9
Tractors, wheel, farm, nonfarm (ex. garden and
eonstruction types), ship., qtrly.._..__.__. units. .| 224,259 | 207,036 {-----._- 43112 Joeeomoiloens 60,072 {ooceeooeeaos 60,039 | .o |oeoooo- 39,271 319,795 |oecioii]eennnann
mil. $..1 2,325 | 2,451.5 {.. ... 22,8 fecoe e 785.5 |ceedioiiil 770.2 | eceie- 534.6 132721 | ool faiaea .
ELECTRICAYL EQUIPMENT
Batteries (auto.-type replacement), ship_____ thous..| 42,582 | 49,203 | 5,052 | 5,460 | 4,909 | 4,314 | 3,947 | 3,183 | 3,302 | 3,513 | 3,280 [ 5079 | 5685 | 6,060 5190 f.._.._..
Radiq sets, production, total market...__.__ thous..| 34,516 | 44,102 { 3,616 |23,526 ] 2,697 | 2,738 123,832 | 2,035 | 3,391 ;23,684 | 4,404 | 5853 [27,209 | 4,801 5,061 | 26,231
Television sets (incl. combination models), produc: s
tion, totalmarket. ... . __.______._.__ . __ thous..| 10,637 | 14,131 1,219 |21,216{ 1,103 | 1,141 (21,346 | 1,203 | 1,255 {21,431 | 1,127 | 1,068 | 21,653 | 1,380 | 1,366 |?1,359
Housghold major appliances (electrical), factory
shipments (domestic and export) @..._. thous_.{124,202 | 25800 |*2,125 | 1,714 1,967 | 2,179 {42,903 | 42,506 42,580 | +3.036
Air conditioners (room)_...____ 2,670 1 12,062 | r93.5 | 186.9] 210.2 | 253.4 | 427.7 | 488.1 . 440.8 | 393.4
D}shwashers ________ 2,702 3,140 73015 | 245.3 | 239.4 | 272.0; 316.4 235.7 | 255.5 | 327.8
Disposers (food waste).........__. 2,080 2,515 {7 192,1 202.4 | 224.3 ; 228.7 | 252.1 225.5 | 220.1 256. 4
Ranges..__.____.._..._.___.._____. 12,082 2,462 §r208.4 | 187.5| 187.0 | 193.4 | 250.4 | 215.5 | 242.3 | 288.9
Refrigerators__________._.__._ ... 4,577 4,817 330.7 289.5 354.9 374.6 505.8 419.9 456.7 659, 1
Freezers. ... ... oo .. 2,457 1,548 | 82,9 81.3 101.1 107.1 152, 5 114.9 136.2 196.3
WaSherS, ___________________ 4,228 4,492 345.0 277.1 352.0 406.6 478.3 361.5 404.9 465. 4
Dryers (inel, gas) __._....._....... 2, 869 3,173 205.3 217.8 247.7 202,21 336.5 241.5 246. 3 291.3
Vacuum cleaners (qtrly.)eeocceoeoooooo.__ 7,817 9,285 |........ 24909 | . 2,489.3 |- ol e
GAS EQUIPMENT (RESIDENTIAL)
Furnaces, gravity and forced-air, shipments_thous._. 1,186 1,554 | 132.6 | 125.1 129.2 | 118,5 127.9 | 120.9 99.5
Ranges, total, sales__._____.____._____.______ o....| 1,618 1,824 | 136.1 | 152.4| 113.6 | 133.7 | 170.0 | 142.5| 1518
Water heaters (storage), automatic, sales_____ do.... 2,645 3,112 | 240.4 1 251.5 | 249.9 | 273.7 ] 296.9 | 298.8 | 286.2
PETROLEUM, COAL, AND PRODUCTS
COAL
Anthracite: )
Production ... .________. thous. sh. tons..! 6,203 | 16,228 r 493 475 405 435 600 500 550 575 400 805 550 r 550 600 475
Exports... ... ... do._..} 640 615 56 23 36 42 59 18 84 26 64 55 94 60 ;3 T
Price, wholesale, chestnut, f.0.b. car at mine ‘ N _ .
Bitumi $persh.ton..| 44.856 | 46.428 | 46.428 | 46,428 | 46.550 | 46.550 | 46.550 | 46.550 | 46,550 | 46.650 | 46.650 | 46.570 | 46.579 | 46,579 | 46,579 | 46,579
ituminous: ;
Production 1 ._thous. sh. tons__! 648,438 | 678,685 | 56,995 | 57,046 | 44,555 | 50,365 | 65,020 | 58,893 | 60,799 | 61,078 | 47,785 | 55,920 | 65,505 | 64,415 | 635,545 | 32,120
r Revised. » Preliminary. 1 Annual data; monthly or quarterly revisions not avail. @ Includes data not shown separately.

2 Data cover 5 weeks; other periods, 4 weeks. 3 For month shown.

4 Includes U.S.

prgducgd and imported microwave ovens and combination microwave oven/ranges as follows:
1976—Nov. 256,000; 1977—Nov. 262,300; products do not add to total shipments (which also
includes compactors and dehumidifiers not shown separately) because of overlapping product

categories.
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$Monthly revisions back to 1973 are available upon request.
OEflective 1976, data reflect additional reporting firms.



January 1978 SURVEY OF CURRENT BUSINESS S-35
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1877
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS |
Annual Nov. Dec. Jan. Feb. I Mar. Apr. May ’ June July Aug. | Sept. Oct. Nov. Dec.
PETROLEUM, COAL, AND PRODUCTS~—Continued
COAL—Continued
Bituminous—Continued I
Industrial consumption and retail deliveries,
total @ . .. ... ... thous. sh. tons__ [2556,201 { 597,479 | 51,820 | 55,642 | 57,052 | 50,776 { 50,238 | 46,888 { 50,015 | 52,204 | 57,287 | 55,627 | 51,342 | 50,936
Electric power utilities ... ._.___.._ __ do._. | 403,249 | 445,750 | 38,178 | 40,950 { 43,094 | 37,524 | 37,145 | 33,851 | 37,023 | 39,940 | 44,797 | 43,957 | 40,008 | 38, 220
Mfg. and mining industries, total______ 145,746 | 144,817 | 12,401 | 13,521 } 12,808 | 12,522 | 12,568 ;| 12,456 | 12,566 | 11,987 | 12,109 | 11,344 | 10,923 | 12,185
Coke plants (oven and beehive)...__.._ 83,272 84,324 | 6,901 6, 941 6,408 | 6,274} 7,043} 6,806 | 6,901 6,807 | 6,679 6,164 | 5,83 | 6,335
Retail deliveries to other consumers.____ do....] *7,282 6,900 740§ 1,170 | 1,150 730 525 580 425 365 380 325 410 530
Stocks, industrial and retail dealers’ end of
period, total._.__._____. _thous. sh. tons. .| 127.115 | 133,673 [134,117 {133,673 [118,080 {114,387 |122,584 |129,830 [137,518 |144,269 (137,462 (136,832 144, 953 (158, 164
Electric power utilities__. _ 100,707 | 116,55 {117,322 {116,554 103,883 {101,065 {107,374 |113,631 [120,358 1125, 309 1121, 052 1121, 249 127,723 1137, 165
Mfg. and mining industries, total_____... do____| 17,175 16,879 | 16,585 | 16,875 | 14,067 | 13,182 | 15,055 | 16,059 | 17,000 | 18,695 | 16,210 | 15,393 ; 16,990 ! 20,724
Oven-cokeplants. ... _.._..._......._ do... 8,671 9, 804 9,605 | 9,804 | 8,107 | 7,463 | 9,025 | 9,808 | 10,625 | 12,085 | 9,815 | 9,043 | 10,410 | 12,599
Retaildealers..._____.__ ... 233 240 210 240 130 140 155 140 160 175 200 190 240 P74 ) T R,
Bxports . d 65,669 | 59,406 | 5,451 | 4,625 2,143 | 3,079 | 3,390 5,639 | 5,673 | 6,019 5158 4,270 | 50387 | 4,871 4,489 . .._.._.
Price, wholesale. _.____...._..__ 387.0 367.5 | 368.0 | 373.0 | 375.3 | 376.5 | 378.0 | 379.1 386.1 389.7 | 392.2{ 393.7 | 3944 397.0 399.4 | 4016
Production:
Beehive .. ......_._....__..._.. 2727 605 42 55 49 37 37 36 26 38
Oven (byproduct). 56,494 | 57,728 + 4,752 | 4,751 4,412 | 4,273 | 4,696 | 4,672 4,819 | 4,686
Petroleum coke § ... ... ___._......_ 25,848 | 26,029 | 2,000 | 2,211 | 2,135 | 2,005 | 2,239 | 2,183 | 2,222 | 2,206
Stocks, end of period:
Oven-coke plants, total_ ... do._..| 4,996 | 6,487 | 5799 | 6,487 | 6,970 | 7,247 | 7,297 | 7,054 | 6,749 | 6,481
At furnace plants_____ _do....| 4718 6,173 | 5,539 | 6,173 { 6,660 | 6,953 | 7,005 | 6,765 | 6,914 . 6,247
At merchant plants. __ _do_._. 278 314 261 314 310 294 292 290 235 234
Petroleum coke. .._._________ ... do.__.| 1,472} 2127 | 2,081 | 2,127 | 2,184 | 2,282 | 2,300 | 2,383 | 2,434 2,432
EXPOrtS_ oo do....| 1273| 1,315 90 32 91 51 108 108 95 160
PETROLEUM AND PRODUCTS
Crude petroleum: -
Oil wells completed......_....._....._. number__| 216,408 | 17,020 | 1,201 | 1,512 | 1,301 1,321 | 1,817 | 1,405 | 1,382 1.720| 1,304 | 1,400 | 1,924 | 1,562 | 1,785 |._._....
Price, wholesale....._.__ _.Tndex, 1967=100__| 245.7 053.6 | 264.4 | 264.4 | 2629 | 274.2 | 270.0( 271.0{ 27L0| 271.8 | 270.8 | 273.1| 276.1 ) 278.6 82.9 | 288.1
Gross Input to crude of] distillation units__mil. bbl__| 4,709.3 | 5,081, 4 | 437.3 | 457.0 | 453.6 | 425.6 | 456.3 | 438.5 | 462.8 | 458.0 | .. j o .oooifeseremenlacemo el
Refinery operating ratio..__..._.__ % of capacity.. 86 89 90 91 89 93 90 89 89 23 0 ORI DRI PPURSISEY ORSINSPIS, P R
All oils, supply, demand, and stocks:
New supply, total F'. ... ... mil. bbl._| 5,876.9 | 6,242,6 | 532.8 | 550.1 | 566.1 | 549.7 | 580.0 | 554.0 | 566.0 | 857.3 | . fecceeacilememeimnliiemie e e
Production:
Crude petroluem I.________.___________ do___.} 3,056.8 | 2,071.7 | 241.3| 248.2 | 241.5 | 2259 | 248.7 | 2424 2483
. Natx:ral-gas plant liquids.._..._._..____do_.__| 609.7 601.0 49,7 50.8 49.2 45.8 53.7 51.5 52.0
mports:
Crude and unfinished oils.._._..____.__ do._..| 1,511.2 | 1,946.9 { 170.1 | 184.8 | 196.0 | 186.9 | 206.7 | 204.2 | 212.4
Refined products $_..__.___._._.__.__.. do____| 699.2 723.1 62.7 75.4 79.3 911 9.9 56.0 53.4
Change in stocks, all ols (decrease,—).._.do....| 31L.8 | —2L1 | -23.0| —69.0 | ~46.9 | —14.4| 36.3| 34.2| 350.2
D%mandt, total oL do....| 6,033.9 | 6,465.7 | 575.8 | 644.3 | 640.9 | 578.5| 566.1 | 533.8 | 534.7
xXports:
Crude petroleum___.._._.___..___._..__ do_.__ 2.1 2.9 .9 1.1 .4 1.7 1.0 .5 2.8
Refined produets.._..............__.... do.... 74.3 78.7 9.5 7.6 5.5 4.9 5.4 6.2 6.2
Domestic product demand, total 93..._. do._..| 5,957.5 | 6,38¢.1 | 565.4 | 635.7 | 6349 | 572.0| 559.7 | 527.1] 525.8
Gasoline d 3 2,567.2 | 21221 222,21 201.2 | 194.1| 2150 ; 221.5 | 219.2
Kerosene...c.. . oo oo, do.._. 58 61.8 6.5 9.4 1.1 7.4 4.4 3.5 3.2
Distillate fuel oil 1,145.6 | 111.4 | 144,2 158.4 | 132.0 | 106.0 88.3 86.1
Residual fuel oil 1. 1,019.6 97.6 111..8 116.0 102.5 97.6 85.7 84.3
Jetfuel ... ______ 361. 4 29. 4 31.8 32.7 29.0 32.3 30.6 30.8
Tubrieants ... . _._. 50.2 55.7 4.5 4.6 4.4 3.5 5.9 4.7 5.3
Asphalt________. 147.4 146.8 11.2 6.1 5.0 5.3 81 9.9 14.9
Liquefied gases 486. 4 514.0 52. 4 59.6 59.8 53.6 42.0 36.8 36.2
Stocks, end of period, total__.____.__.__..__ do._._| 1,133.0 ; 1,111.8 [1,180.8 |1,111.8 |1,064.9 | 1,050.5 [1,086.8 |1,121.0 |1,171.2
Crude petroleum do___. 271.4 285.5 298.8 285.5 204.0 | 20L.41 299.5 318.6 328.6
Unfinished oils, natural gasoline, etc____. do. ... 113.7 118.6 | 120.5 | 118.6 { 112.1 | 108.5; 113. 116.2 | 122.5
Refined products......._.__._._.__.___.__ do___ 747.9 707.7 | 761.5 | 707.7 | 658.8 | 650.6 | 673.8 | 636.2 | 720.2
Refined petroleum products:
Gasoline (incl. aviation):
Produetion... ____ ... ... do____| 2,303.6 | 2,517.0 | 209.3 | 223.5 | 215.8 | 191.6| 2140 210.2 | 2I6.8
Exports.._._.._.____ .8 1.3 ) . . . ) 0] .1
Stocks, end of period. ... 238.0 234.3 1 230.5| 234.3 7 255.5| 2581 | 2647 | 26151 265.3
Prices (excl. aviation):
Who!esale, regular._____.___ Index, 2/73=100.. 211.8 233.6 | 243.81 24221 239.9 | 240.4 ) 2456 7 249.5 | 254.5
Retail (regular grade, excl. taxes), 55 cities
_(mid-month)______________._____. $ per gal_. 455 474 . 486 483 | 484 | .488 . 496 .503 .510
Aviation gasoline:
Production...._._______._ ... mil, bbi__ 13.7 13.3 1.1 1. .8 .7 1.2 1.1 1.3
Exports_._._..____ _do_.._ 1 2 ) (6] ) n ® O] O]
Stocks, end of period._._..._. .. ... do_.__ 3.0 2.8 2.8 2.8 2.8 2.6 2.6 2.6 2.8
Kerosene:
55.7 55.7 4.9 6.9 7.9 7.1 5.5 3.8 3.7 PO 20 SR DU PRI PRI RN PP
Stocks, end of peried. . 15.6 125) 14.4| 12531 105! 1L7] 186 141 | 150 | 168 | oo i e e
Price, wholesale (light distillate) .
Index, 1967=100__. 285, 6 312.3 320.2 323.2 1 325.6 339.2 346. 6 3517 355.0 ' 357.2 ' 360.5 362.8 363.5 374.9 379.3 1 38L.2

r Revised.
months.
terminals beginning Dec. 1974.

? Includes data not shown separately.

! Less than 50 thousand barrels.
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2 Reflects revisions not available by
3 Not comparable with data for earlier periods because stocks cover 100 additional
¢ Oct. includes exports for Sept.
§ Includes nonmarketable catalyst coke.

shown separately.

for petroleum and products are available upon request.

& Includes small amounts of “‘other hydrocarbons and hydrogen refinery input,” not
1 Monthly revisions back Lo 1973 for bituminous coal and back to 1974



S-36 SURVEY OF CURRENT BUSINESS January 1978

Unless otherwise stated in footnotes below, data | 1975 I 1976 » 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. Dec. Jan. Feb. l Mar, Apr. May I June July Aug. Sept. l Oct. Nov. Dec.

PETROLEUM, COAL, AND PRODUCTS—Continued

PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distillate fuel oil:
Production. ... ... 968.6 | 1,070.2 05.4 | 100.9 104.6 103.7 98.6 90.0
Imports}. 56.7 52.5 4.0 55 10.8( 186 16.1 4.6
Exports. .3 .4 ) ® 2) ) ) .1
Stocks, e d - 208.8 | 186.0 ) 223.7 | 186.0 | 143.0 | 133.3 | 141.9| 1483
Price, wholesale (middle distillate
Index, 1967=100.. 309.4 337.0 344.3 | 349.8 359.0 369. 4 377.8 384.0
Residual fuel oil:
Produetion. ... ... L mil. bbl._} 451.0 504.0 47.4 54.9 58.6 54.6 53.2 50. 6
TImportst.. ...do_... 446.5 511.7 44.2 55.5 49.5 54.4 43.9 33.7
Exports .do..__ 5.3 4.2 .5 .1 .1 .2 .1 .1
Stocks, end of period. .. do___. 74.1 72.3 73.3 72.3 64.7 71. 4 71.2 70. 2
Price, wholesale_._____.______ Index, 1967=100..| 495.5 452.9 | 462.4 | 480.4 [ 492.3 | 523.1{ 533.1 | 545.9
Jet fuel:
Produetion. ... ..o mil. bbl._ 318.0 335.8 27.6 27.9 28.4 27.3 29.6 29.7
Stocks, end of period.._____._.__._.._.___ do_.__ 30.4 32.1 33.9 32.1 30.2 30.5 30.7 32.4
Lubricants:
Production. 56.2 61.8 5.4 5.4 5.0 4.7 5.5 5.3
Exports..........._____ 9.1 9.5 .9 .9 7 i .8 1.0
Stocks, end of period 14.3 12.3 12.3 12.3 12.3 13.0 12.0 11.6
Asphalt:
Produetion. ___ . do_... 144.0 139.7 1.1 8.5 6.5 7.6 10.3 11.0
Stocks, end of period. ... ... .. do.._. 22.8 19.4 16.7 19,4 20.9 23.3 25.6 26.7
Liquefied gases (incl. ethane and ethylene):
Production, total . _________._._______.__ do.._.| 557.5 561.9 47.0 48.3 46.3 42.9 48.7 47.4
At gas processing plants (L.P.G.).__.__ do....| 444.1 437. 4 37.1 37.8 36.3 33.5 38.4 37.3
At refineries (L.LR.G.)......___......... do____ 113.4 124.6 9.9 10.6 10.0 9.4 10.2 10.1
St ocks (at plants and refineries).....__.__ do.._. 125.1 116.3 | 134.2 | 116.3 98.9 86.5 91.2 98.6
PULP, PAPER, AND PAPER PRODUCTS
PULPWOOD AND WASTE PAPER
PliIIDWOOd: 6,485
eceipts. . ... thous. cords (128 cu.ft.)..| 65,456 | 73,583 | 5,030 | 5807 | 5,818 | 6,176 | 6,595 | 6,244 | 6,480 | 6,530 | 6,001 3 T TTO
Consumption...._......._..............__. do._| 65421 73,200 | 6,060 | 5571 | 6.373 | 6,005 | 6,562 | 6,436 | 6.568 | 6,489 | 6,054 6,396 | 5,899
Stocks, end of period._._._._._._._.....__. do.__.| 6,571| 6805] 6,111 6445 ) 6,180 | 6,247 | 6,331 | 6,046 | 6,127 | 6,104 | 6,141 | 6,302} 6,524
Wgste pape{: h 803 920 r 840
onsumption. ... thous. sh. tons..) 10,367 | 12,103 829 772 825 815 939 890 931 918 o
Stocks, end of perfod..__._.______________ do_..__. "731 772 721 7 700 718 732 714 682 701 698 679 | - 680
WOODPULP
Production: .
Total, all grades._.__.___.._____ thous. sh. tons_.| 43,084 | 448,804 | 3,966 | 3,336 | 3,753 | 3,850 | 4,112 | 3,000 | 4,148 | 4,083 | 3,791 | 4,026} 3,668 | 4,051 J.ooommfiounnmnn
Dissolving and special alpha. d 138 112 139 120 152 127 03
Sulfate 2,813 | 2,438 | 2,758 | 2,741 ) 3,026 | 2,980
Sulfite. _.._._._.. 189 169 180 174 191 172
Groundwood 4,351 | 4,797 411 337 360 402 390 76
Defibrated or exploded, screenings, etc.__do.___ 4 (G M TOURE TR N PO o
Soda and semichemical...._____________. do....j 33201 33,627 415 280 317 413 354 338
Stocks, end of period:
Total, all mills 51,344 | 1,133 | 1,344 | 1,020 | 1,045 | 1,132 ) 1,132 | 1,145{ 1,175 | 1,185 | 1,188 1,008
Pulpmills.___...__ - 5656 670 856 605 593 640 644 664 677 693 714 642
Paper and board mills. 552 623 395 623 354 390 424 415 413 424 412 397 392
Nonpapermills. ... . 87 65 68 65 62 63 69 2 69 75 80 77 64
Exports, all grades, total . _________.___._____. 12,565 | 12,518 191 210 184 236 236 246 270 206 213 212 266
Dissolving and special alpha 692 730 60 54 53 76 65 84 80 57 58 63 83
AWlother ... ... 11,872 | 11,787 131 156 131 160 172 162 191 150 155 150 183
Imports, all grades, total______.___._..._._.__ 13,078 | 13,727 297 303 281 334 359 306 304 385 281 350 286
Dissolving and special alpha. . 140 188 11 17 17 8 14 19 21 18 10 17 5
Allother ..o . . . ____.l.l. Jl 12,037 | 13,539 286 286 263 326 345 287 283 366 271 332 282
PAPER AND PAPER PRODUCTS
Paper and board:
Production (Bu. of the Census):
Al grades, total, unadjusted.__thous. sh. tons__| 52,521 | 60,043 | 4,012 | 4,500 | 4,861 | 4,682 | 5432 | 5148 | 5,351 | 5,287 | 4,715 5,416 | 74,918
Paper... ... do._.l 93306 | 26534 | 2,190 | 2,066 | 2,222 | 2,135 | 2,425 | 2,281 | 2,357 | 2,340 | 2,108 | 2,397 ) r2,222
Paperboard...___ Tdo. | 24,452 | 27,060 § 2,280 | 2,028 | 2,239 | 2168 | 2,502 | 2,309 | 2,509 | 2,460 | 2,157 | 2,475 | 2,239
Wet-machine board_________._____ _do..__ 115 130 10 8 8 7 9 8 9 9 6 4 i
Construction paper and board. .._.___. do.._.| 4,648 | 5,419 432 397 383 372 196 459 476 478 443 535 448
W]goki{sale pricg indexes:
00K paper, A grade_._....__._.__.. 1967 =100__1. ..t e e e e e m e e e e m o s S R T i
Paperboard.______._ [ "’ a 15073\ 77ig004 | iies | Tims | Tirace | izl | iiie | 17as | 170007 7179057 18006 | 180.41 1801 | 1778 | 1742 HTL A
Building paper and board 127.1 1387 | 14181 1442 1408 | 14051 14501 1a88| 15131 15381 157.81 16241 166,71 168.8 7
i imi i ilable;
r Revised.  » Preliminary. 1 Beginning March 1975, data for defibrated or exploded, screenings, ete., not available;
! Reported annual total; revisions not allocated to the months. 2 Less than 50 thousand not comparable with those for earlier periods. 3 Data exclude small amounts of pulp
barrels. 2 Beginning with January 1975, data for soda combined with those for sulphate; because reporting would disclose the operations of individual firms.
not comparable with data for earlier periods. $Monthly revisions back to 1974 are available upon request.
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January 1978 SURVEY OF CURRENT BUSINESS S-37
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. Dec. Jan. Feb. Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. Dec.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Selected types of paper (API):
Groundwood paper, uncoated:
Orders, new. __ ... ._._..._ thous. sh. tons._ 1,300 95 102 99 98 106 113 112 120 112 121 107
Orders, unfilled, end of period...._...____ d 151 150 151 131 134 138 142 151 167 168 178 180
Shipments. ... ... d 1,278 103 104 107 98 106 107 108 103 111 115 105
Coated paper:
Orders, NeW .. oo eaaaan 3,956 297 327 362 333 374 360 346 365 319 396 r 358
Orders, unfilled, end of period... - 337 345 337 363 369 363 348 387 383 383 400 408
Shipments. ..o 3,981 338 332 331 331 382 343 350 365 317 383 r 357
Uncoated free sheet papers:
Orders, NeW .. oo 6, 354 504 528 555 557 635 591 557 571 518 565 542
Shipments. oo oo e do.. 76,793 r 540 r 523 r 559 r 553 r 649 r 603 r 597 r 604 r 550 r 621 r 580
Unbleached kraft packaging and industrial con-
verting papers:
Orders, new._....___.._..__.___thous. sh. tons. _ | | e[ mm s e[t m e et e e el
Orders, unfilled, end of period_ ... __.____do.__ | [ em e mman [ el
Shipments. ... ... - 315 300 320 324 350 307 330 331 292 323 322 332 305 |occeennan
Tissue paper, production......_.._......... 359 340 363 340 374 360 371 3714 342 r 373 r 340 366 360 |.oooon--
Newsprint:
Canada:
Production._ ... oo . 7,679 8,915 794 718 733 690 726 732 755 760 721 783 713 840 835 {oaan
Shipments from mills._____.__ 7,727 8,712 813 769 653 648 734 729 747 768 730 757 738 856 810 1 _______.
Stocks at mills, end of period 95 299 350 299 379 420 412 416 424 416 408 434 408 392 416 .
United States:
Production. ... .ooiioiaol.. 3,614 3,686 322 282 323 201 333 306 323 330 307 336 293 332 322 | ...
Shipments from mills_______._ - 3,613 3,678 321 289 312 285 321 299 324 333 306 331 300 334 327 |
Stocks at mills, end of period 21 29 36 29 41 47 58 64 63 59 60 65 58 55 51 | ...
Consumption by publishersg._.._._..... do....| 6,363 6,534 595 575 529 483 572 563 599 556 524 539 561 628 620 | ______.
Stocks at and in transit to publishers, end of
period. .o . thous. sh. tons.. 734 921 906 921 873 896 897 873 831 835 832 851 827 800 763 |-
Imports .................................. do. 5,847 6,569 662 594 468 500 599 495 530 608 483 558 532 552 610 |...oo..
Price, rolls, contract, f.0.b. mill, freight allowed
or delivered............._.. Index, 1967=100._; 184.0 198.2 | 205.3 | 207.6 | 200.4 | 209.4 | 216.7 | 216.7 | 216.7 | 216,7 | 216.7 | 216.7 | 216.7 [ 216.7 | 216.7 | 216.7
Paperboard (American Paper Institute): B
Orders, new (weekly avg.) thous. sh. tons._ 479 552 542 385 528 553 596 580 598 577 506 546 518 578 548 479
Orders, unfilled§.. . ._..____. 1,031 1,070 | 1,088 1,070 | 1,089 1,097 | 1,189 ¢ 1,217 1,208 1,182 | 1,220 1,148 | 1,135 | 1,146 | 1,132 995
Production, total (weekly avg. 476 54 561 471 5 561 581 585 599 580 501 572 515 568 550 496
Paper products:
Shipping containers, corrugated and solid fiber
shipments..________._____. mil. sq. ft. surf. area__| 194,329 | 216,371 | 18,097 | 16,672 | 16,189 | 17,656 | 19,783 | 18,956 | 19,377 | 19,505 | 17,251 | 19,694 | 20,002 | 19,711 | 19,285 | 17,898
Folding paper boxes, shipments..thous. sh. tons__| 2,380.0 | 2,592.0 | 210.8 | 227.1 | 207.5{ 197.6 | 231.0 | 206.1 | 2190.5{ 220.0 | 183.3 |7228.0 {r219.6 | r232.5 | 214.2 |__.__.._.
mil. §._| 1,755.0 | 1,979.0 | 165.6 | 177.4 | 163.0 | 157.2 182.3 163.9 176.0 | 176.8 148,4 [7185.4 {7 179.2 | 1 189.8 1716 .o ...
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption_._._......_._.__ thous. metric tons__| 669.97 | 730,73 | 56.86 | 59.43 ) 67.27 | 68,50 | 77.57 | 68.60 ) 67.66 | 72.06 | 57.43 | 73.47
Stocks, end of period__ ... ... ... do..._| 105.38 141,84 | ______ 1141.84 ]1119.92 |1 127.04 [1 123,77 11 118.30 |1119.10 [1123,91 |1 126,72 | 136,14
Imports, incl. latex and guayule._thous. lg. tons..| 656.60 | 712.90 | 52.30 | 63.80| 70.19 | 55.61 | 82.29 | 72.18 | 49.98 [ 71.i6 | 72.86 | 49.28
Price, wholesale, smoked sheets (N.Y.)._$ per lb.. . 299 .395 .430 .400 .408 . 408 .416 . 406 .408 . 396 . 391 . 399
Synthetic rubber:
Production.__ thous. metric tons__{ 1,937.85 [2,303.75 | 206.33 | 210.92 | 203.95 | 193,03 | 213,07 | 204.80 | 211.45 | 201,84 | 191.32 | 198.83 1205, 554
Consumption. _.do_.._|2,022.43 |2,175.26 | 211.87 | 200.56 } 216,92 | 202,68 | 238,09 | 200,42 | 220.14 | 206.75 | 159.78 | 210.53 1211, 288
Stocks, end of p 369.86 | 458.12 J...._._. 1458.12 |1 441.37 |1 431.81 |1 407.62 (1 412.85 | 1409.35 [1402.18 |t 430.43 |1 430.31 1422, 325
Exports (Bu. of Census).......... thous. lg. tons._| 214.50 | 267.99 19. 86 21.13 19.11 | 20.97 24,34 21.48 22,06 20.78 24,72 14.86 26.14
Reclaimed rubber:
Produetion._..__._.._.__.__..__ 78.23 78. 46 8.31 8.43 6.74 6.77 7.90 7.02 6.75 7.34 6. 24 7.62
Consumption._ .__._.__ 100. 22 81.89 8.44 8.10 9.78 8.96 9.68 9.78 9. 40 8.83 8.04 9.86
Stocks, end of period 10.18 16.81 [...o. .. 116.81 § 115,95 | 115.83 | 116.66 | 116.26 | 113.99 | 114,78 15.51 | 15.97
TIRES AND TUBES
Pneumatic casings, automotive:
Production. ... ... . .. ... thous._| 186,705 | 187,953 | 18,827 | 20,194 [220,638 | 20,094 | 22,640 | 20,087 | 19,512 | 20,734 | 15,050 | 19,495 | 19,321
Shipments, total__________.______..____.___. do.___| 196,295 | 210,702 | 16,873 | 16,466 [216,773 | 16,609 | 21,022 | 20,530 | 19,790 | 22,758 | 17,177 | 18,262 | 20, 558
Original equipment_._._._ ..do.___| 47,467 | 60,138 | 5,419 | 6,241 125,835 | 4,838 | 6,423 | 5,7 y 6, 511 4,474 | 4,425 X
Replacement equipment .. _.do.._.| 142,706 | 145,869 | 11,064 | 9,731 {210,496 | 11,282 | 14,020 | 14,313 | 13,501 | 15,742 | 12,298 | 13,400 | 14,383
BXpOrts. oo eceiaoos do._.. 6,122 4,695 391 494 244 48 579 451 461 504 404 436 425
Stocks, end of period._____.__._...._._____. do....| 50,020 | 34,768 | 30,200 | 34,768 [? 39,010 | 43,212 | 45,616 | 45,832 | 46,231 | 44,887 | 43,460 | 45,229 | 44,542
Exports (Bu. of Census)._._...._....._._.. do....| 6,124 4,784 397 51 48, 54 637 618 504 525 514 448 544
Inner tubes, automotive:
Production 32,584 | 27.548 | 2,461
Shipments 34,581 | 33,304 | 2,281
Stocks, end 9,212 5,106 § 4,912
Exports (Bu. of Census) 3,998 3,167 249

r Revised.
shown later.

motorcycle tires and tires for mobile homes are excluded.
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t Producers’ stocks are included; comparable data for earlier periods will be
? Beginning Jan, 1977, data cover passenger car and truck and bus tires;

d'Asreported by publishers accounting for about 75 percent of total newsprint consumption.
§ Monthly data are averages for the 4-week period ending on Saturday nearest the end of the
month; annual data are as of Dec. 31.
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SURVEY OF CURRENT BUSINESS

January 1978

Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Dec. Jan. Feb. Mar. | Apr. May | June | July Aug. | Sept. Oct. Nov. Dec
STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finished cement___________. thous. bbl._{1367,436 [r387,410 | 31,686 | 23,165 | 13,963 | 20,910 | 31,346 | 35,713 | 40,197 | 45,090 | 40,537 | 45,521 | 41,952 | 43,207 | 34,548 |__.___..
CLAY CONSTRUCTION PRODUCTS
Shipments:{
Brick, unglazed (commuon and face)
. mil. standard brick..| §,261.9 | 7,034.4 | 617.0 | 489.4 | 206.6 | 437.9 | 687.8 | 727.3 | 7R2.4 | 792.6 | 700.0 | 812.3 {r740.9 | 750.5 |.._._...l ...
gtmctural tﬂeaegcept fac\ing.ﬁé&.thou& sh. tons..; 79,5 71.0 3.7 4.3 2.6 3.4 3.4 4.3 4.1 4.7 4.7 4.2 4.4 4.0
Sewer pipe and fittings, vitrified. .. ... ----] 1,189.9 | 1,097. : 5| 45.5 . 07.2 | 113.6 | 127.8 | 108.3 | 113.7 | 99.4 | 97.2 |....o_o|o......
Facing tile (hollow), glazed airlxdbunglazedi lent ! 97.8 86.4 62 65.8 | 1023 1 !
mil. brick equivalent ... 73.4 64. . 4, 3.3 , 3 5.6 56 5.8 5.3 53 6.4 5.6 1. ceeoiiaaas
Floorlandd wall tile and accessories, glﬁzed a?td ! 8 4.7 8 2.9 5.5
ounglazed. ... ... .. ... mil. sq. ft.. 251.7 | 2m6.7{ 23. 21,7 18.9 . 22, 22,81 238} 259 227 27.9 | r26.9 25.8 |oceeon]mecnas
Price index, brick (common), f.0.h. plant or N.Y. ! ! 3.1 ! 2.6 2.6 ” !
dock . 1967=100..; 160.5 | 177.0 | 184.6 | 185.9 | 188.2 | 191.6 | 194.8 | 1958 | 198.2 | 2014 207.8 | 209.2 | 212.2 | 2142 215.7 | 2157
GLASS AND GLASS PRODUCTS
Flat glass, mirs.” shipments. ...__. -thous. $__| 467,994 | 644,751 171,412 166,558 }ooeomno|oeaaaan r 182,769
Sheet (window) glass, shipments..__ .-Qo._..| 76,229 | 101,739 24,532 5
Plate and other flat glass, shipments.._____ do_...| 391,765 | 543,012 146, 880 *
QGlass containers:
Productiont...........___..._____. thous. gross_.| 283,055 | 302,500 | 24,211 | 21,020 | 22,636 | 24,202 | 28,109 | 24,433 | 25,686 | 27,059 | 26,481 | 29,515 | 21,251 [r25,842 | 26,825 | ______.
Shipments, domestic, totalf...___.___..___. do....| 279,022 | 292,345 | 21,804 | 22,943 | 22,177 | 22,456 | 34,176 | 21,161 ) 23,869 | 26,526 | 24,472 | 35,382 | 23,828 721,577 | 23,530 |........
Narrow-neck containers:
Food. . ..l do....| 25266 | 25727 | 1,486 | 1,727 | 2,244 | 2,115 | 3,060 | 1,567 | 1,925 | 2,155} 1,633 | 3,289 | 1,087 | 71,482} 1,620
Beverage. ... ... do....| 64,418 | 65003 | 4,926 | 5,736 | 4,352 | 4,608 | 7,142 | 4,521 | 5,450 | 6,607 | 6,218 | 8,451 | 4,902 |r 4,429 ; 5,054
Beer ... ... ... do....| 76,835 | 81,938 { 5925 | 6,070 | 5909 | 5890 : 9,074 | 7,670 | 8,452 | 8,794 | 8,434 | 10,179 | 7,574 | 6,515 | 6,613
Liquorand wine....._._.__.______._._. do....| 23,406 | 22,674 | 1,986 | 2,004 | 1,813 | 1709 | 2,849 | 1,630 | 1,787 | 1,039 | 1,551 ,685 | 1,821 {71,978 | 2,287
Wide-mouth containers:
Food (incl. packer’s tumblers, jelly glasses,
and fruit jars)} O . ... thous. gross_.| 59,287 | 61,504 | 4,820 | 4,712 ]| 4,784 | 5049 | 7,897 | 3,471 | 4,025 | 4,502 | 4,324 | 7,363 | 5,015 | 74,602 | 4,956 {......_.
Narrow-neck and Wide-mouth containers:
Medicinal and toilet. _...._.____..._.__ o....| 25775 | 30,798 | 2,357 | 2,373 | 2,736 | 2,744 | 3,687 | 2,171 | 1,997 | 2,150 | 2,030 | 2,998 | 2,226 |r2,214 | 2,730
Chemical, household and industrial..__do_._.| 4,035 4,611 304 321 339 341 467 231 233 289 273 417 303 r 267 270
Stocks, end of period}_ ... ... do___.| 37,666 ! 42,800 | 45,039 | 42,800 | 41,932 | 43,266 | 36,408 | 40,414 | 41,613 | 42,077 | 43,019 | 37,253 | 33,976 (738,433 | 41,504 . ....._.
GYPSUM AND PRODUCTS
Production:
Crude gypsum (exc. byproduct). _thous. sh. tons._| 19,751 | 111,980 | 1,160 | 1,132 940 g52 | 1002 | 1,121 1,13¢{ 1,151 ] 1,124 | 1,186 1,187 oooeoac|iieiamiifeaianaat
Caleined. ... do.._.{ 19,181 | 111,036 919 927 863 843 | 1,046 | 1,002 | 1,020 | 1,044 | 1,032 | 1L,072 | 1,048 | oo |ecmiiiifiaaonn
Imports, erude gypsum._-. _.._.___.______._.__ do....] 5448 | 6,231 572 591 533 284 541 515 565 771 600 792 7 P S P
Sales of gypsum products:
Uncaleined.. .o oo __. do....| 14,878 5,030 445 476 312 276 348 459 502 572 528 585 157 RN U
Calcined:
Industrial plasters. . ........_._._________ 203 305 27 23 23 22 28 27 27 26 24 25 T4 20 SRR (RPN PR
Building plasters:
Regular basecoat......._...... 176 162 11 11 9 10 14 12 12 13 10 12
All other (incl. Keene’s 360 329 21 23 20 22 27 25 25 29 27 32
Board produects, total. _..___._______. mil. sq. ft._} 10,804 } 113,156 | 1,135 | 1,165 949 | 1,029 | 1,382 | 1,200} 1,281 | 1,380 | 1,262 | 1,421} 1,833 | . ___.looooifoiiieea-
ath..___ .. ... eeacdooo. 182 184 14 15 1 12 17 13 17 15 14 17 -
Veneer base............. _.do_._. 202 362 32 31 23 24 38 20 35 40 36 41 -
Gypsum sheathing..__._ _.do..._ 198 1272 24 23 19 20 30 28 26 31 23 24 -
Regular gypsum board.. _.do.___ 8,214 | 110,117 876 900 723 799 1,061 917 981 1,055 970 1,102 -
Type X gypsum board - 1,790 | 12,029 174 183 160 161 214 190 202 219 198 217 -
Predecorated wallboard 127 191 15 13 13 14 21 24 19 20 20 20 22 bl
TEXTILE PRODUCTS
FABRIC (GRAY)
Knit fabric production off knitting machines (own
use, for sale, on commission), qtrly*. ... mil.1b__{ 1,955.8| 1,790.9 [.._...__ 402.83 |ocooee e 7419.4 | oo L7 % T SRR RN SR PRSI MNP, PR S
Knitting machines active last working day*._thous.. 47.1 43,5 |ocoeooo. 435 |oemaaea 735.7 . 78506 |uunecccaiacmoacnc)oancmamalomammmecfocmaneantaea s
Woven fabric (gray goods), weaving mills; _
Production, total @ _____...______ mil. linear yd__| 9,777 | 10,448 769 | 3923 781 817 | 21,057 792 820 | 21,027 613 785 | 2953
otton..- ... 4,450 327 | 2387M1 344 352 | 2448 341 348 | 2432 251 315 | 2387
Manmade fiber_..___..____.__ 5,913 436 2545 431 457 2 600 443 47 2 585 356 462 2 558
Stocks, total, end of period ¢ & 1,203 1,203 | 1,203 | 1,210} 1,213 | 1,196 [ 1,180 | 1,153 | 1,212} 1,205 | 1,118 | 1,062
Cotton_..._..........o._..._.. 431 429 431 426 425 425 415 391 388 380 365 345
Manmade fiber......_._.....___ 767 770 767 778 781 766 760 767 817 819 748 712
Orders, unfilled, total, end of perio 1,830 { 1,912 | 1,830 | 1,766 | 1,770 | 1,991 | 2,113 | 1,980 | 1,905 1,839 ! 1,722 | 1,728
Cotton 789 796 189 772 753 869 921 846 794 765 698 742
Manmade fib 1,008 | 1,086 | 1,008 993 | 1,017 | 1,081 | 1,149 | 1,134 | 1,111 | 1,074 | 1,023 985
COTTON
Cotton (excluding linters):
Production:
GinningsA. ... ____. thous. running bales..; 38,151 ( 410,348 | 7,658 | 9,887 {10,251 | _._.... 410,348 | eilleeeeenan 85 695
Crop estimate_ -thous. net weight bales (D._| 8,301.6 [110,680.6 §.-.____.{ ...V _______{. ... 410,580.6! el feeeeas
Consumption..__.__._..._. thous. running bales..| 6,142 6, 833 501 2582 510 528 2653 507 507 2 616 395 492
Stocks in the United States, total, end of period ¢
thous. running bales_.| 9,544 | 9,610 | 10,297 | 9,610 | 8,716 | 7,819 | 6,642 | 5,570 | 4,571 | 3,496 | 2,920 | 16,139
Domestic cotton, total d 9, 528 9,581 | 10,266 | 9,581 | 8,689 { 7,793 | 6,618 | 5,550 | 4,554 | 3,483 | 2,900 | 16,127
On farms and in transit.____ 945 ) 1,247 | 3,408 | 1,247 | 1,009 944 787 563 375 126 75 | 13,389
Public storage and corapresses. _ _do....| 7,431 7,377 | 5912 7,377 6,709 | 5777 | 4,707 ; 3,815 3,005 2,264 | 1,787 ) 1,773
Consuming establishiments._.___ ..do....| 1,152 957 856 957 971 1 1,072 | 1,124 1 1,172} 1,174 1 1,003 | 1,047 965

r Revised. » Preliminary.
quarters. 2 Data cover 5
4 Crop for the year 1976.
estimate of 1977 crop.
and collars; not comparable with earlier data.

(DBales of 480 1bs.

*New series. Source: BuCensus.

1 Annual total; revisions not allocated to the months or
weeks; other months, 4 weeks.
5 Beginning 1st Qtr 1977, data no longer available.
? Beginning 1st Qtr 1977, data exclude garment lengths, trimming,

OlIncludes data for “‘dairy products.” . .
Data cover warp and weft knit yard goods and knit

3 Crop for the yearD19751.
ec.

and blanketing.

garment Jengths, trimmings, and coliars; no quarterly data prior to 1974 are available.
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tMonthly revisions back to 1975 for shipments of clay construction pro
Mar. 1975 for glass containers will be shown later.
J*Stocks (owned by weaving mills and billed |
toweling, and blankeiing, and billed and held stocks of denims.
9 Unfilled orders cover wool apparel (including polyester- s
and stocks exclude figures for such finished fabrics. Orders also exclude bedsheeting,
ACumulative ginnings to end of month indicated.

Q Includes data not

shown se

ducts and for Jan.-

parately.

and held for others) exclude bedsheeting,

wool) finished fabrics; production

toweling,
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Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Dec. Jan. Feb. | Mar. | Apr. May | June | July Aug. | Sept. Oct. | Nov. | Dec.
TEXTILE PRODUCTS—Continued
COTTON AND MANUFACTURES—Con.
Cotton (excluding linters)—Continued
Exports ¢ thous. running bales__| 8,840 | 3,431 265 376 354 509 536 548 400 462 282 181 200 14!1? 333 ) ...
Imports. ... -.-thous. net-weight(Dbales.. 5 9 0 1 3 PO NI A, 2 1 18 1 1 5.1 PR e
Price (farm), American upland¥._..centsperlb__.| 151.1 64.7 65.2 63.1 62.3 63.9 69.8 67.8 67.2 611 63.1 60.9 59.1 3.1 . 7 48.8
Price, Strict Low Middling, Grade 41, staple 34 N 9.1 48.0
(1146"), average 10 markets.___ _.__ centsperlb..| 158.0 773.4 76.5 73.1 67.0 72.2 75.8 73.7 70.6 61.1 58.2 52,5 49,3 . ZA0 2 PO
Spindle activity (cotton system spindles): . 16.6
Active spindles, last working day, total 17.1 16.8 16.9 16.8 16,7 16.8 1§. 9 17.0 16.8 16.8 16.8 16.5 16.5 6. --------
Consuming 100 percent cotton.__..._._ 8.0 7.5 7.4 7.5 7.4 7.3 7.2 7.1 7.0 7.0 7.0 6.8 . 6.8 S'g --------
Spindle hours operated, all fibers, total. 93.2 105. 6 7.8 29.0 8.0 82 210.3 8.2 8.3 210.2 6.7 81 r290.8 32 PSEpR.
Average per working day - .352 . 406 .390 . 359 .402 412 .413 .410 L417 . 406 L334 L4051 7. 392 J: 10 Ny PR
Consuming 1060 percent cotton.__._.__.____ 46.5 48.1 3.4 24,0 3.5 3.5 24.4 3.5 3.5 24.2 2.8 3.3 24.1 34 e
Cotton cloth:
Cotton broadwoven goods over 12’/ in width:
Production (qtrly.)_ ... _____. mil. lin. yd__ 4,005 | r4,718 |-vucmnns L P 2 2 R S 1,207 |ooeia e 1,147 [ O O B BTy FAUPRIN
Orders, unfilled, end of period. as compared with
avg. weekly production. .__. No. weeks’ prod..] ©12.3 313.2 11.3 12.0 10.8 10.5 1.5 12.7 11.6 11.0 14.4 10.6 113 1.1 10.0 (..
Inventories, end of period, as compared with i X
ave. weekly production...._ No. weeks’ prod.. 35.9 34,97 4.9 5.0 4,6 4.7 4.5 4.9 4.7 4.7 6.1 4.6 4.3 4.4 4.6 (oio.
Ratio of stocks to unfilled orders (at cotton
milis). end of period. ... ... ... ... 3,50 3.36 .43 .42 .42 .44 .39 . .41 .40 .42 .44
Exports. raw cotton equiv thous. net-weight(Dbales| . 488.3 556. 0 45.6 53.2 42.8 51.6 47.1 47.2 36.9 36.5 29.4 3L0
Imports, raw cotton equivalent____....___ do._..| 487.1 718.3 57.7 52.4 47.7 50. 2 46.9 41,2 43.7 44,2 30.6 42.7

MANMADE FIBERS AND MANUFACTURES

Fiber prcduction, gtriy:
Filaiment yarn (acetate)
Staple, incl. tow (ravon)
Noncellulosie, except textile glass:

Yarn and monofilaments

Staple, incl. tow._._....
Textile glass fiber.___.._._.

Fiber stocks. producers’. end of per

Filament yarn (acetate).. wo.mil b
Staple, inel. tow (rayon) do___.
Noncellulosic fiber, except textile gl
Yarn and monofilaments....._____.______ do....
Staple. inel. tow___..__ do._..
Textile glass fiber - _-do.__.
Manmade fiber and silk broadwoven fabries:
Production (qtrly.), total?. ________ mil. lin. yd..
Filament yarn (1007%) fabries @ _.___._.._. do..._
Chiefly rayon and/or acetate fabrics._._do._._
Chiefly nylon fabries. ... ... do._..

Spun yarn (100%) fab., exe. blanketing @ .do..__
Rayon and/or acetate fabrics, blends.. _do.___
__Polyester blends with cotton...
Filament and spun yarn fabries._._._____.do....
Mann}ﬁde fiber gray geods, owned by weaving
mills:
Ratio, stocks to unfilled orders, end of period. ..
Prices, manufacturer to mfr., f.o.b. mill:*
50/50 polyester/carded cotton printcloth, gray,
487, 3.90 yds.f1b., 78x54-56. . _...._._ $ per yd..
65% poly./35%, comb. cot. broadel., 3.0 0z/sp vd,
457, 128x72, gray-basis, wh. permpresfin.
$peryd._.
Manmade fiber knit fabrie prices, f.0.b. mill:*
65% acetate/35%. nylon tricot, gray, 32 gauge, 54/,
3.2 oz./linear yd per yd.
100% textured polyester DX jacquard, 11 oz./
linear yd., 60", yarn dyed, finished.._$ per yd..
Manmade fiber manufactures:
Exports, manmade fiber equivalent_____ mil. 1bs..
Yarn, tops, thread, eloth.. _...___________ d
Cloth, woven. . ......oooooo ... .. do....
Manufactured prods., apparel, furnishings_do.._.
Imports, manmade fiber equivalent
Yarn, tops, thread, cloth.
Cloth, woven.._
Manufactured prods.
Apparel, total___
Knit apparel

WOOL AND MANUFACTURES

‘Wool consumption, mill {clean basis):
Apparel class. ... ...o...________.._. mil. Tb_.

Carpet class.._.......__. --do....
‘Wool imports, clean yield. -.do.._.
Duty-free (carpet class).. ... d

__..do____
Wool prices, raw, shorn, clean basis, delivered to
U.S. mills;

Domestic—Graded territory, 64’s, staple 234

andup.. ... ... ____. cents per ib__

Australian, 64’s, Type 62, duty-paid._______ do.._.
‘W ool broadwoven goods, exc. felts:

Production (qtrly.)_ . _._..__.___.__ mil, lin. yd..

FLOOR COVERINGS
Carpet, rugs, carpeting (woven, tufted, other), ship-
ments, quarterly. ... ... mil. sq. yds..
APPAREL

‘Women'’s, misses’, juniors’ apparel cuttings:*
Coats thous. units..

r Revised.
3 Monthly average.
saran and spandex yarn.

» Preliminary.

t Season average.

May-Dec. 7 Average for sales prior to Apr. 1, 1977.

premiums).
? Includes data not shown separately.
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20, 876
174,605
34,468
18,971

834.0

4,692

y. . 2 For § weeks, other months, 4 weeks.
¢ Effective Sept. 1976 SURVEY, data omit production and stocks of
5 ¢ 5 Effective 1976, production of blanketing is included in 100%
spun yarn fabric (prior to 1976, in “‘all other group,” not Ashown separately).
8 Avg.

9 Based on 480-1b. bales, » price reflects sales as of the 15th; restated r price reflects total
quantity purchased and dollars paid for entire month (r price includes discounts and

@ Net-weight (480-1b.) bales.

5,30 .38 .40 .47 .49 .44 .40 .42
8,416 .44 .409 ] .308, .38 | .389 .400 | L3099
725 760 ( .768 | .71 759 | .760 | .T64 | .765
412 341 (343 .345( .350 | .383 | .419| .420
61,846 | 1.824 | 1.606 | 1.741 | 1.789 | 1.819 | 1.846 |._______
352,17 | 31.33 | 8212{ 27.67 | 30.77 1! 84.18 ! 32.02 | 3177
201,92 | 18.12 18.95 | 16.50 | 18.97 | 20.02 | 18.07 | 18.3¢
139.17 } 1183} 1165 10.64 | 10.56 | 11,82 | 11.68 | 11.22
150.25 | 18.21 | 13.17 | 11.16 | 1L.79 | 14.17 | 13.95| 13.43
479.32 | 40.68 | 34.55) 34.20 | 32.55 |+ 37.00 | 36.29 | r43.86
g3.82| 7.45| 7.53) 7.57| 7.38| 919 7.50| 872
64. 41 5641 566) 5251 4.40) 515 4.95] 5.18
395.49 | 33.22 | 27.02] 26.63 ) 25.17 [+27.81 |r28.80 |35 14
343,25 28.61 1 2258 | 22,59 | 21.50 | r23.18 | r24.22 | r30.83
200.80 | 17.42 | 11.42 ] 11.81 | 11.49 |713,65 |r14.47 |7 19.73
106.7 6.9 z29.0 8.2 8.3 210.0 7.9 7.7
15.1 1.3 2L5 1.2 1L1]| 2.5 .9 1.1
58.0 3.3 1.4 5.2 5.0 1.7 5.1 7.4
18.9 13 1.6 1.6 2.0 1.4 1.7 2.6
182.1 ] 192.5 | 187.5 | 187.5 | 187.5 | 182.5 | 182.5 | 182.5
6217.5 | 224.0 | 227.3 | 220.0 | 227. 2276 | 228.3 | 228.0
97.8 f--een--n- 219 b fememean 26,2 |k
r921 1 . 2326 |oeeoiiiemmeeaes 224,99 foo ]
20,689 | 1,902 | 1,406 | 1,187 { 1,185 | 1,087 | 1,078 | 1,285
170,744 | 12,592 | 10,353 | 13,473 | 15,114 | 18,524 | 16,570 | 14,317
34,050 | 3,208 | 3,144 | 3,402 | 3,448 | 3,488 | 2,607 | 3,064
19,735) 1,605 | 1,627 | 1,540 | 1,540 | 1,829 | 1,765 | 1,647
4,929 415 312 450 443 568 481 474

6 Avg. for
for Feb.~Dec.

to 1976.

.45 .45 .46 %) N, SRR S,
. 388 . 396 393 | 405 | .424 .41 438
754 | .750 L750 | 741 L7141 727 727
. 446 . 450 .440 .438 . 445 .435 . 435
1.695 | 1.662 | 1.668 | 1.642

31.55 | 29.36 | 27.08 ( 35.02

17.59 | 15,82 13.92 | 18.55

11.19 9.42 | 9.36| 1L88

13.96 | 13.54 | 13.16 | 16.48
739.03 [ r54.82 |755.44 |7 51.85

9.98 | 10.36 | 13.05 | r10.91

5.81 574, 1.87 6.56
r49.06 | 744,46 | r42.39 |7 40.95
#43.31 | r39.96 |737.13 |7 36.34
r27.52 [r24.76 | r22.94 | r 21.96

29.5 5.2 7.4 2886

21.3 .6 L1] 211

7.4 4,0 4.7 2.4

2.5 1.9 15 .6

182.5 | 1825 1825 | 18251 182.5 | 182.5| 182.0
26.3 | 227.0 | 224.0| 227.0( 227.0 | 230.5| 226.5
b7 U IR (RN SO FUNR [ S
8.4 | fee o 244.5 [occeoee JRS S
1,744 | 1,524 172,044 | 1,974 | 1,912

14,533 | 11,486 [r13,687 | 12,827 | 12,749

3,019 | 2, r2,035 | 2,803 | 2,996

1,748 | 1,320 [ r1,706 | 1,632 | 1,611

466 373 | 477 425 434 |l

& Effective Jan. 1976, specifications for the price formerly designated fine good French
combing and staple have been changed as shown above. Effective with the May 1976 SURVEY
the foreign wool price is quoted including duty. . .

*New series. Apparel (BuCensus)—Annual totals derived from firms accounting for 99%
of total output of these items; current monthly estimates, from smaller sample. Monthly data
for 1975, adjusted to annual totals, are available. Coats exclude all fur, leather, and raincoats.
Suits omit garments purchased separately as coordinates. Except for the year 1974, earlier
monthly data are available, except for suits. Prices (USDL, BLS)—Data not available prior



S-40 SURVEY OF CURRENT BUSINESS January 1978

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

1977

the 1975 edition of BUSINESS STATISTICS
Annual Nov. | Dee. Jan.

Feb. ‘ Mar. | Apr. May | June July Aug. | Sept. Oct. ‘Nov.

TEXTILE PRODUCTS—Continued

APPAREL—-Con.
Men’s apparel cuttings:
Suitst -1 513,749 [ 16,224 1,265 1,133 1,225 1,361 1,460
Coats (separate), dress and spo 211,544 {212,874 | 1,130 | 1,153 | 1,161 | 1,140 | 1,316
Trousers (separate), dress and sportf____.. do....| 118,944 | 132,163 [ 9,996 | 8,185 | 9,923 | 11,676 | 12,780
Slacks (jean cut), casual §____________ thous. doz__| 10,940 | 11,732 822 | 1,004 941 | r 1,188 [ 1,425
Shirts, dress, sport, inc. knit outerwear ¥._.do....| 32,645 |7 36,797 2,953 | 2,653 | 2,008 | 2,981 | 3,127

Hosiery, shipments....._._..... thous. doz. pairs_.| 225,514 | 240,018 | 19,719 | 18,157 ' 17,369 | 18,115 | 21,399
|

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES

Orders, new (net), qtrly, total 28,995 | 35,9901
U.S. Government.__......... _d 18,593 | 21,056
Prime contract R 26,647 | 32,390
Sales (net), receipts, or billings, qtrly, total 290,473 | 30,363
U.S. Government.. ... oo o ... 17,314 19,083

Backlog of orders, end of period 9 ____________ 35,038 | 39,682
U.8. Government ._..____.___ 22,168 | 22,121
Aircraft (complete) and parts. 15,389 17,321
Engines (aircraft) and parts______.__ 3,503 3,558
Missiles, space vehicle systems, eng
sion units, and parts..___._____.____..__ i 6,415 6, 286
Other related operations (conversions, modifica-
tions), products, services. _............. mil. $..| 4,071 5,542

Aircraft (complete):
Shipments. _____ ... do....| 4,967.6 | 4,646.8 ] 431.6 | 529.5] 210.8
Alirframe weight.__. 60,480 | 50,314 4,037 1 5,405) 2,408
Exports, commercial 13,200 13,207 ] 223.0 | 420.6 69.6

MOTOR VEHICLES (NEW)

Passenger cars:
Factory sales (from U.S. plants), total. . _.tl(lious__ 6,713 8,498 t 7€6.1 | 732.7( 683.7

Domestic.....__.._.________________ o....| 6,073 7,838 | 70L.5 79.1 | 635.8
Retail sales, total, not seasonally adj _.do.__.] 8,640 | 10,110 840 807 725
DomesticsA. ... ... ... .do_._.} 7,053 8, 611 721 645 602
ImportsA. ..o oo . ~do___.] 1,587 1,498 119 112 123
Total, seas, adjusted at annual rate 1 i R 9.8 11.3 10.5
DomesticsSA tooe ... . 8.1 9.7 8.8
ImportsA ¥ ... 1.7 1.6 1.7

Retail inventories, end of mo., domest

A
Neot seasonally adjusted ..thous_..| 1,419 1,465 | 1,423 | 1,465 1,594
Seasonally adjustedt _..do____ 1, 460 1,512 1,455 | 1,512 1,532
Inventory-retail sales ratio, domestiesA t._______. 2.6 2.1 2.2 1.9 2.1

Exports (BuCensus), assembled cars

ToCanada._.__.._._.__.____.______ _do___.| 550,81 | 573.47 | 56.88 { 44.33 | 40.56
Imports (BuCensus), complete units._.___.do.___| 2,074,7 | 2,536.7 | 208.02 | 227.08 | 210.59
From Canada, total.._____________ _.do__..] 733.8 825.6  75.51 | 74.23| 62.01
Registrations®, total new vehicles._____ do__ | 48,262 | 49,752 [4762.7 [4845.6|4726.0
Tmports, incl. domestically sponsored._..do..__| 4 1,501 | 41,447 14130.3 | 4124.5 | #110.2
Trucks and buses:
Factory sales (from U.8. plants), total____thous.__ 2,272 2,079 { 242.4 | 243.3 | 251.8
Domestic_ ... ... do_... 2,003 2,734 222.3 221.5 230.9

Retail sales, seasonally adjusted:*

Light-duty, up to 14,000 1bs. GVW __ 2,076.0 | 2,762.8 | 221.4 | 243.2{ 263.0
Medium-duty, 14,001-26,000 1bs. GV - - 168. 9 161.7 12.6 12.7 14.1
Heavy-duty, 26,001 l1bs. and over GVW __do___._ 106. 1 119.6 10.5 10.5 13.0
Retail inventories, end of period, seasonally ad-
justed®. ...l thous. . 4858.7 546. 4 549.3 | 551.4 | 563.5
Exports (BuCensus), assembled units.____. do___.| 223.47 | 199.63 | 14.67 | 18.26 | 17.11
Imports (BuCensus), including separate chassis
andbodies___________..____.___.________ thous__| 466.28 | 812.83 | 67.54 | 64.09 | 67.27
Registrations®, new vehicles, excluding buses not
produced on truck chassis._....___._____ thous__| 42,307 | 43,058 §4240.9 | 4264.24235.8
Truck trailers and chassis, complete (excludes de-
tachables), shipments.__..___________. number..| 78,296 | 105,401 | 10,223 | 9,548 | 8,756
Vans. .o do..._| 43,596 | 61,726 | 6,125 | 5,617 | 5,552
Trailer bodies (detachable), sold separately.__do.___| ’8,072 7,316 S04 822 625
Trailer chassis (detachable), sold separately._do....| 2,936 5678 1,199 | 1,148 [ 1,565

RAILROAD EQUIPMENT

Freight cars (new), for domestic use; all railroads
and private car lines (excludes rebuilt cars and
cars for export):

Shipments__..__ .. ... number._| 172,392 | t 52,504 | 4,103 | 4,774 | 3,401
Equipment manufacturers ...do__..|165870 1145618 ¢ 3,680 | 4,203 | 3,048
Neworders._ ... ... do....|133,457 | 136,048 | 2,494 | 3,462} 4,291
Equipment manufacturers. _ .do____[132,032 | 130,546 | 2,494 | 3,061 3,891
Unfilled orders, end of period . .do_...| 40,135 | 23,4151 24,830 | 23,415 | 24,202

217.9 | 411.6 1 374.7 | 458.3 | 490.0 | 325.6
2,794 + 4,254 5, 57
63.7 | 286.8 | 267.9 | 218.7 | 287.3 | 165.3

675.7 | 053.1| 815.5 | 868.3 | 951.4 | 679.5| 505.4 | 738.9 |2870.7 |2787.7 [2648.3
625.8 | 87L.5 7 7. 7

811 | 1,081
666 896
144 | 189
10| 122
#0110 103
19| 19
1,645 | 1,697
1,53 | 1,578
20] L8
47.06 | 84.01
30.32 { 74.33

201.76 | 259.60

75.11 | 98.71
4717.2 3826.2
4126.8 (3149.3

261.8 | 334.8 | 288.4 | 200.4 | 316,2 | 264.6 | 274.4 | 305.4 12323.0 |2286.8 |._......
241.2 | 307.3 | 266.2 | 269.2 | 200.9 | 245.4 256.9 | 280.3 [ .. . .|oceoileiios

270.6 | 290.9 | 263.0 | 240.5| 252.9 | 224.4 | 261.3 | 248.9( 280.6 | 270.8 ] 205.3
14. 4 S1)(7? 0 14.4 14.3 15.1 13.7 13.3 12.7 15.0 13.5 1:1,. 1
12.8 14.0 14.4 15.3 14.8 13.7 146 14.0 15.3 14.5 12.9
9

555.5 | 868.2 | 565.3 | 585.6 | 590.1 | 630.0 | 676.5| 689.41 719.5| 7356 721.
14)“ 99 2)0. 18 15). 46 | 18.63 | 19.55 | 19.10 | 15.48 | 14.95| 1568 | 16.52 |-.-.-.-.

68.54 | 77.55 | 75.56 | 68.94 | 64.49 | 52.53 | 58.75 | 62.20 | 78.27 | 67.02 |........
4938.1 |3273.6 | 5200.0 | 5305.4 [ 5318.0 [3298.4 |5313.4 | 4307.2 [4282.6 | 270.9 [-.......
11,145 | 13,203 | 12,788 | 13,547 | 14,856 | 12,785 | 15,184 715,296
7,057 | 8,429 | 8,236 | 8,205 | 8,560 7,343 | 9,508 | 79,728

746 420 450 753 679 564 653 605
1,447 | 1,349 | 1,606 | 1,744 | 1,519 | 1,035 | 1,761 | 2,222

3,344 | 5321 | 3,604 | 4,982 | 4,800 | 3,432 4.370 | 5,232 | 3,896 | 4,000 [ _......
2852 | 4.834 | 3,327 | 4450 | 4.5%2 | 3,146 | 3,887 | 4,609 | 3,452 | 3,477 [..._.....
3,548 | 3.5:8 | 3,056 | 6,334 | T.461 | 6,073 | 4,412 | 5376 | 5673 4,053 1 . ...
3448 | 3,578 | 3,956 | 6,234 | 7.286 | 6,073 | 4,412 | 4,976 | 3,173 | 4,058 | ...

24,316 | 22,642 | 22,703 | 24,082 | 26,663 | 29,411 | 29,216 | 29,343 | 30,973 | 30,757 |.....---

Equipment manufacturers____________ ... do...| 34,025 | 18,733 | 20,077 | 18,733 | 19,463 | 19,969 | 18,782 | 19,120 | 20,922 | 23,545 | 26,579 | 26,867 | 27,127 | 26,701 | 27,007 |._......
Freight cars (revenue), class 1 railroads (AAR):§ -
Number owned, end of period..__.._..____ thous..| 1,350 1,332 1,339 | 1,332} 1,328 | 1,324 1,323 | 1,319 1,312 1,310 { 1,305 | 1,302 | 1,299 | 1,294
Held for repairs, % of total owned .. ... _....... 8.6 8.8 8.9 8.8 8.9 8.9 8.8 8.9 8.9 8.6 8.7 86 87 8.7
Capacity (carrying), total, end of mo__mil. tons_.{ 99.09 | 97.71| 99.08 | 97.71 | 98.63 | 99.43 | 98.48 | 98.22 ( 97.0L | 97.96 | 97.67 | 97.56 | 97.46 | 97.19
Average Per ear. . ... _.._...._.______ tons. . 72,89 73.37 74.01 73.37 e N 72.91 74.36 7446 71.62 74.75 74.85 | 7L 75.05 75.13
* Revised. » Preliminary. ! Annual total includes revisions not distributed by cover fon’eié{gx'pe oarsr and captive imports, and exclude domestics produced in Canada.

months. ¢ Estimate of production, not factory sales. 3 Excludes 2 States. 4 Excludes
1 State. 5 Excludes 3 States.

fAnnual figures, “Apparel 1975, MA-23A(75)-1. Survey expanded and classification
changed; not comparable with data prior to 1974.

@ Total includes backlog for nonrelated products and services and hasic research.
. 1Seas. adj, data (1971-74) in the Mar. 1976 SURVEY, D. 5, do not reflect end-digit revisions to
imports and total sales introduced in the Feb. 1977 SURVEY.

ADomestics include U.S.-type cars produced in the United States and Canada; imports

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis

GCourtesy of R. L. Polk & Co.; republication prohibited. .

§Excludes railroad-owned private refrigerator cars and private line cars. .

*New series. Source: Motor Vebicle Manufacturers Assn. of the U.S. (seas. adjustment
by BEA). Reporting firms do not represent the entire industry. Motor coaches are.not
covered. Sales include imports of U8, manufacturers only (all other imports are not cove}vd).
Units refer to complete vehicles and to chassis sold separately. Gross vehicle weight xe{exs
to the weight of the vehicle with full load. Seasoually adjusted monthly data back to 1071
are available. aExcludes leisure-type; not strictly comparable with 1974.
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Chemicals and allied products................ 25,26 atsandoils......... ... 9,23,29,30 9,14-i6, 20,23, 36, 37
Federal Government finance. .................. 19 * M
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Rubber and rubber products................. Foreclosures, real estate. . . .. Plant and equipment ditut . OO
Stone, clay, and glass products gorglgn trade (see also individual commod.). . ... 22-24 Plastics and resin ‘:‘m:"' X m Tttt N 26
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In the fourth quarter

® Real GNP increased at 4 percent compared with 5 percent in the third quarter
o GNP prices increased at 6 percent—more than in the third quarter
® Real disposable personal income increased at 8Y percent compared with 4% percent in the third quarter
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