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the BUSINESS SITUATION

REAL GNP increased at an annual
rate of 4 percent in the third quarter, as
compared with 6 percent in the second
(table 1).! The deceleration was attrib-
utable to business inventories, motor
vehicles, and construction (chart 1).
Because investment in business in-
ventories was the same in the third
quarter as in the second, it did not
contribute to the increase of third-
quarter GNP. In contrast, it was higher
in the second quarter than in the first,
and contributed moderately to the
second-quarter increase of GNP. Motor
vehicle purchases by all final users
declined in the third quarter; they
had shown little change in the second.
Construction—public and private—was
virtually unchanged in the third
quarter; second-quarter construction
had been unusually strong because of a
makeup from the cold weather earlier
in the year. Personal consumption ex-
penditures (PCE) on energy, and gov-
ernment purchases other than of struc-
tures partly offset these negative fac-
tors. The third-quarter increase in
energy expenditures was strong partly
because in the second quarter the ex-
penditures had been held down by un-

1. The third-quarter estimates are based on the following
major data sources: For personal consumption expenditures
(PCE), retail sales, and unit auto and truck sales through
September; for nonresidential fized investment, the same in-
formation for autos and trucks as for PCE, manufacturers’
shipments of machinery and equipment for July and August,
July and August construction put in place, and investment
plans for the quarter; for residential investment, July and
August construction put in place, and housing starts for
July and August; for change in business inventories, July and
August hook values for manufacturing and trade, and unit
auto and truck inventories through September; for net
exports of goods and services, July and August merchandise
trade, and fragmentary information on investment income
for the quarter; for government purchases of goods and services,
Federal unified budget outlays for July and August, State
and local construction put in place for July and August, and
State and local employment through September; and for
GNP prices, the Consumer Price Index for July and August,
and the Wholesale Price Index through September. Some of
these source daia are preliminary and subject to revision.

seasonably warm weather. Government
purchases other than of structures
increased strongly in the third quarter,
even more than in the second.

A comparison of the first and third
quarters as depicted in chart 1 brings
out some of the most significant eco-
nomic developments that have occurred
this year. The deceleration of GNP is
traceable to business inventories and
motor vehicles. Their impact on GNP
was partly offset by the increase in
government purchases that began in the
second quarter of the year. This in-
crease occurred despite the short fall
of Government expenditures, which is
discussed at the end of this review.

Prices.—Inflation as measured by the
irplicit price deflator for GNP and
also by the fixed-weighted price index
decelerated from a 7-percent annual
rate in the second quarter to 5 percent
in the third. That both of these meas-
ures of overall prices showed the same
changes indicates that, in their effect
on the implicit price deflator, com-
positional shifts in GNP among items

the prices of which had increased at
different rates since the 1972 valuation
period were offsetting. The deceleration
of food prices in the third quarter was
the single most important factor in
the slowing of inflation. If food inven-
tories, PCE on food, and foreign trade
in food are excluded from GNP, the
fixed-weighted price index for the re-
maining items increased 6.7 percent in
the second quarter and 6.0 percent in
the third.

As can be seen from table 2, prices
of final sales, like GNP prices, in-
creased 5.1 percent in the third quarter,
as compared with 7.0 percent in the
second. The deceleration was the same
in both measures because the decelera-
tion in the price of food inventories
offset an acceleration in the price of
nonfood inventories. Prices paid by
U.S. purchasers (final sales less exports
plus imports) increased 5.9 percent in
the third quarter, as compared with
6.9 percent in the second. The smaller
deceleration of prices paid by U.S.
purchasers reflected a deceleration of

Table 1.-=Gross National Product in Current and Constant Dollars

[Seasonally adjusted at annual rates]

Current dollars

Constant (1972) dollars

Percent change
Billions of dollars from preceding
quarter (annual
rate)
1976 1977 1976 1977 1977
v I 11 III v 1 II 11 I II III
Gross national product. .| 1,755.4 | 1,810,8 | 1,869.9 | 1,911,3 || 1,287.4 | 1,311,0 | 1,330,7 | 1,343,2 | 7.5} 6.2 3.8
Finalsales._________._.|1,756.3 | 1,797.0 | 1,848.2 | 1,891, 5 (| 1,289.2 | 1,301.2 | 1,317,5 | 1,330.1 ] 3.8} 5.1 3.9
Change in business
inventories..__._._.__ -9 13.8 217 19.8 -8 9.7 13.2 13.2 |oeeee [N P
Less: Rest-of-the-world
product_ ____._______.__ 14.4 17.6 18. 4 17.9 6.5 7.7 7.9 7.5 (96,7109 | ~18.7
Equals: Gross domestic
product________________ 1,740,9 | 1,793.2 | 1,851.4 | 1,893,4 | 1,280.9 | 1,303,383 | 1,322.8 | 1,335.7 | 7.2 | 6.1 4,0
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export prices and an acceleration of
import prices; exports are part of final
sales but not of goods and services
bought by U.S. purchasers, and im-
ports are bought by U.S. purchasers
but are netted out of final sales.
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Prices paid by consumers increased
5.7 percent, as compared with 6.8 per-
cent in the second quarter. The increase
of food prices decelerated sharply—
from 9.5 percent to 2.8 percent—and
that of energy prices decelerated moder-

e  CHART 1

Real Product: Change From Preceding Quarter
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ately—from 9.5 percent to 7.4 percent.
Prices of beef and of fruits and vege-
tables declined, and increases in the
prices of a wide range of food items
were smaller than in the second quarter.
The deceleration of energy prices is
traceable primarily to gasoline and oil;
an acceleration of electricity prices was
a partial offset. The prices of all other
consumer goods and services combined
increased 6.4 percent in the third
quarter, a little more than in the second.

Prices paid by investors and govern-
ment increased 6.2 percent, as compared
with 7.0 percent in the second quarter.
Most of these prices are difficult to
measure, but it would appear that, with
the exception of producers’ durable
equipment prices, the prices paid by
each major group shown in the table
increased less in the third quarter
than in the second.

Chart 2 puts recent changes in GNP
prices into historical perspective. Since
early 1975, food and energy price
changes have varied considerably, al-
though much less than in 1973 and 1974.
Price increases of “other” PCE have
varied—in a much narrower range—
around 6 percent since early 1975.
The price increases of ‘“other’” GNP
have been in a somewhat wider range;
these prices reflect prices of food and
energy products included in inventories
or in purchases by final users other
than consumers.

Employment.—The increase in em-
ployment was smaller in the third
quarter than in the second. According
to the household survey, employment
increased 0.5 percent (quarterly rate),
as compared with 1.5 percent. Smaller
increases were registered by men and
women, and teenage employment de-
clined. The increase in the labor force
was also smaller in the third quarter,
and unemployment and the unemploy-
ment rate were unchanged. The unem-
ployment rate was 7.0 percent and, on a
monthly basis, has varied only 0.1 per-
centage points from that rate since
April.

According to the establishment sur-
vey, the slowing in the increase of em-
ployment was less—from 1.2 percent
(quarterly rate) in the second quarter
to 0.8 percent in the third. The weak-
ness was in goods-producing industries.
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Table 2.—Fixed-Weighted Price Indexes
{Seasonally adjusted]

Index numbers (1972==100) Percent change from preceding
quarter (annual rate)
1976 1977 1976 1977
I II 111 v I II III I | III | IV I II | III

Gross national product._.______ 132,3 | 133,9 | 135.5 | 137.5 | 139,9 | 142,3 | 144.0 | 5.2 | 48] 6.0 7,1 7.0 5.1
Less: Change in business in-

LG 11700 ¢ (1 RRRRIRUUIS A LSO AURIPIN NUPPRIPON SRR HURPRIN PPN NUNIPN FRRIN NN RO PRI S

Equals: Final sales.. .1 132,2 | 133.9 | 135,4 | 137.4 | 139.8 | 142,2 | 143,9 | 52| 48] 60| 71| 7.0 5.1

Less: Exports. _.............. 167.2 | 170.8 ( 173.9 | 176.2 | 177.8 | 182.6 | 1829 | 89| 7.4 | 54| 3.9 1.2 6

Plus: Imports. .. ............. 181.4 | 183.1 [ 188.8 | 190.6 | 194.5 ( 198.7 ( 203.5 | 3.7 [ 13.0| 40| 83| 8.8 10.2
Equals: Final sales less exports

plusimports..__.._.___.....__ 133.2 | 134,8 | 136,5 | 138.5 | 141,0 | 143,3 | 145,4 | 4.8 53] 59| 7.4 69| 59
Personal consumption ex-

penditures 131.7 { 133.1 [ 134.8 | 136.3 | 138.6 | 140.9 | 142.9 | 4.4 | 6.2 | 46| 7.0| 6.8} 57

00d.. ... 3 . 141.9 | 141.6 | 144.0 | 147.3 | 148.3 | 1.5 L6|—9( 70| 9.5| 2.8

Energy!... 168.1 | 172.8 { 176.2 | 180.2 | 183.4 | 2.2 [ 12.4 | 11.5 | 8.1 9.5 7.4
Other personal consump-

tion expenditures......_.. 126.2 | 128.0 | 129.7 | 131.4 | 133.6 | 135.4 | 137.5| 5.6 | 55| 55| 6.8| 5.6 | 6.4

Other_.._ .o .. o.o._._.. 135.8 | 137.6 | 130.4 | 142.1 | 144.9 | 147.4 | 149.6 | 5.4 | 54| 80| 82| 7.0] 6.2

Nonresidential structures. .| 146.3 | 147.8 { 148.7 | 150.6 | 153.7 | 156.8 | 159.4 | 4.2 | 2.3 | 52| 8.4 83| 6.8
Producers’ durable equip-

ment, - 138.6 | 140.3 | 142.4 | 144.9 | 47| 61| 6.5| 48] 63| 7.1

Residential 147.4 1 153.6 | 157.4 ( 160.8 [ 10.7 | 10.1 | 9.7 [ 17.8 | 10.5 | 8.9

Government purchases____. 140.4 | 142.7 | 144.8 | 146.7 | 4.5 4.5 86 6.8 6.1 51

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

In manufacturing, the increase in dur-
able goods employment was one-half
that in the second quarter, and nondur-
able goods employment declined. The
increase in construction employment
was much smaller than in the second
quarter, when construction activity re-
covered from the cold weather. Em-
ployment increases in the service-pro-
ducing industries were slightly stronger
than in the second quarter. In State and
local government, the strengthening
was due to larger additions to the num-
ber of public service jobs; the hiring of
other employees slowed.

Average weekly hours of production
and nonsupervisory workers on private
nonagricultural payrolls declined 0.2
hours in the third quarter, to 36.0
hours. The decline in average hours off-

Table 3.—Real Gross Product, Hours,
and Compensation in the Business
Economy Other Than Farm and Housing

[Percent change from preceding quarter, seasonally adjusted
at annual rates)

1977
I 1I 111
Real gross product 9.71 9.0 3.7
Hours....__.._. 50 83| —.6
Compensation.. 16.3 | 16.3 7.8
Real gross product perhour._.________.] 4.4 .6 4.4
Compensation per hour 10.8 | 7.4 8.4
Unit labor cost. . ... _____ 6.1 6.7 3.9

set, the effect of the small increase in
employment, so that aggregate hours
for nonagricultural wage and salary
workers showed little change. Aggregate
hours had increased 1.6 percent (quar-
terly rate) in the second quarter and 1.1
percent in the first.

Productivity and costs.—Changes in
real gross product, hours, and compen-
sation in the business economy other
than farm and housing are shown in
table 3. The third-quarter deceleration
in the real product measure shown in
this table was much sharper than that of
real GNP; in the former, the decelera-
tion was from 9.0 percent (annual rate)
to 3.7 percent, and in the latter, from
6.2 to 3.8 percent. Some differences
between the two series are due to
differences in coverage. In recent quar-
ters, however, differences were largely
due to statistical methodology. GNP
is measured from the product side—as
the sum of the conventional demand
components. Gross product in the
business economy other than farm and
housing is measured from the income
side and excludes residual. Annually,
the residual equals the difference be-
tween real GNP calculated from the
product side and real GNP calculated
from the income side as the sum
of industry products. Quarterly, the

3

residual is obtained by extrapolating
the annual residual by the change in
the deflated statistical discrepancy.
The residual was $3.4 billion (annual
rate) in the first quarter and dropped
to $0.2 billion in the second. It was
held constant in the third quarter,
pending the availability of the complete
income-side estimate so that the sta-
tistical discrepancy can be calculated.
Thus, because the second-quarter in-
crease of the measure shown in the table
did not reflect the residual but that of
GNP did, the .deceleration from the
second quarter to the third was sharper
in the measure shown in the table than
in GNP.

RSN CHART 2

Fixed-Weighted Price Index:
Change From Preceding Quarter
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Real gross product in the business
economy other than farm and housing
increased 3.7 percent at an annual rate
in the third quarter. With hours down
fractionally, productivity—real product
per hour—registered an increase of 4.4
percent. The increase in compensation
per hour was 8.4 percent, and compen-
sation increased moderately despite the
dip in hours. Finally, reflecting the
strength in productivity, the increase in
unit labor cost was quite low—only 3.9
percent.

Measure of changes in gross product
per hour, compensation per hour, and
unit labor cost are changes in quotients.
Even errors in the numerators and
denominators of these quotients that
are not serious from the standpoint of
economic analysis may give rise to
errors in the measures of changes in
these quotients that seriously impair
their usefulness. Errors in the product,
hours, and compensation series arise for
a variety of reasons; those due to timing
discrepancies and defects in seasonal
adjustment are particularly trouble-
some in the interpretation of quarterly
changes.

Personal consumption and income

Real PCE increased about 2 percent
at an annual rate, the same as in the
second quarter. Motor vehicles were a
major factor in the weakness of PCE.

SURVEY OF CURRENT BUSINESS

As can be seen from table 4, motor
vehicles and parts declined 16 percent,
after a much smaller decline in the
second quarter. Weakness was apparent
in all major components—new and used
cars, new and used trucks, and parts.

On a quarterly basis, total unit sales
of new passenger cars were 10.9 million
(annual rate), down from 11.7 million
in the second quarter. One-half of the
decline was in sales of foreign ecars,
which fell from 2.4 million to 2.0 million
units. Sales of domestic cars fell from
9.3 million to 8.9 million. Monthly,
domestic sales were uneven. They
dropped sharply in July to 8.7 million,
increased in August to 9.4 million,
and fell back to about the July rate
in September.

Other durables increased strongly
in the third quarter, as they had in
the second. The 6-percent increase in
the third quarter reflected strength
in purchases of radios and television
sets; in the second quarter, this com-
ponent, as well as appliances, had
contributed to the increase, which
had been somewhat larger.

Nondurables declined in the third
quarter; they had been almost flat
earlier in the year. The major factor
in the decline was food, which was
down about as much in the third
quarter as it had been up in the second.
The only increase was in clothing

Table 4.—Personal Consumption Expenditures in Current and Constant Dollars

[Seasonally adjusted at annual rates)

Current dollars

Constant (1972) dollars

Percent change
Billions of dollars from preceding
quarter
(annual rate)
1976 1977 1976 1977 1977
v I 1I I v 1 1I I I 11 111
Personal consumption ex-
penditures_.________________ 1,139,0 | 1,172, 4 | 1,194,0 | 1,216,7 || 839.8 | 850.4 | 854.1 | 858,0 5.1 L8 18
Durables_ ... ___________.__ 166.3 177.0 178.6 177,7 |) 130,7 | 136.9 | 137.9 | 136,4 | 20,2 3.0 —4,3
Motor vehicles and parts_. 75.7 85.3 84.5 816 56.7 | 62.7| 621 | 59.5 | 49.4  -3.4 | —16.1
Other durables_...________ 90. 6 9.7 94,1 96,1 74,0 742 75.8] 76.9 Lo 8.5 6.2
Nondurables. . 458, 8 466. 6 474, 4 477,2 §| 329.4 | 329,7 | 330.0 | 329.1 .3 .3 L1
Food._..... 232,0 237.9 244.8 245.0 |} 163.9 | 165,4 | 166.4 | 165.3 3.6 2.4 —-2.6
Energy 'ec_.._._._ 56,9 57.8 56.7 56. 5 3L71 3.8 | 30.7| 30.5 10| —12.7 —2.2
Other nondurables 169.9 170.9 173.0 175.7 || 133.8 | 132.6 | 132.9 | 133.3 | —=3.7 Lo 1.1
Services. ... ... _______. 513.9 528.8 541, 1 5618 || 379,7 | 383.8 | 386.3 | 392.6 4.4 2,7 6.7
Energy | 37.6 38.7 36,1 42,2 23.4| 23.6 | 2L7; 241 3.9 —28.6 53.6
Other services....____.___ 476.3 490.1 505. 0 519.7 || 356.3 | 360.2 | 364.6 | 368.4 4.4 5,0 4.3

1. Gasoline and o], and fuel oil and coal.
2. Electricity and gas.
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Table 5.—Personal Income

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

1977
I II III

Personal income._. ... ___ 40,4 | 31.0

Wage and salary disbursements 3 206 1 16,2

Manufactaring. .............. 5 10.5 3.6

Other commodity-producing.. 1.0 5.9 1.4

Distributive................._.... 8.1 6.0 3.2

Services. o .. oeoiaiii el 6.3 4.7 4.6
Government and government en-

112) 3 O ¢ E T R 2.3 2, 3.4
Farm proprietors’ income. . .......__ 41| -10| —4.2
Transfer payments.._.._._..___._... 55 —-.5 5.6
Other_ . .. ii. 6.9 123 | 13.4

and shoes. Purchases of energy goods—
gasoline and oil, and fuel oil and coal—
changed little, after declining in the
second quarter.

Services increased substantially more
than in the second quarter—6% per-
cent as compared with 2% percent.
The improvement was entirely due to
a swing in purchases of energy services;
these services had declined in the second
quarter, but increased in the third.
The total of other services increased
4} percent, about the same as the
average increase in the quarters of the
past year.

Personal income—The increase in
personal ‘income in the third quarter
was substantially smaller than in the
second—$31 billion (annual rate), as
compared with $40% billion (table 5).
Wage and salary disbursements and
farm proprietors’ income more than
accounted for the smaller increase;
transfer payments were a partial offset.
Smaller increases were registered in all
private industry groups shown in the
table with the -exception of services.
The increase in manufacturing was only
one-third as large as in the second
quarter ($3% billion as compared with
$10% billion) ; in other commodity pro-
ducing industries (mainly construction),
only one-quarter as large ($1} billion as
compared with $6 billion); and in
distributive industries, only one-half as
large ($3 billion as compared with $6
billion). Payrolls in government and
government enterprises increased $1
billion more than in the second quarter;
the major factor in the larger increase

was public service jobs.
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Table 6.—Personal Tax and
Nontax Payments

{Change from preceding quarter; billions of dollars, sea-
sonally adjusted at annual rates)]

1977

I II 11
Personal tax and nontax payments.__.__ 14,9 0.4 3.0
Federal .. ... —-1.4 1.7
Impact of legislation... .. —8.0 | —3.4
state and gift taxes —6.0 0
Income taxes. ... ...oo..c.oo... ~20] -3.4
(0371 7.8 6.6 5.1

1.9 1.8 1.3

Farm proprietors’ income was down
about $4 billion, after declining $1 bil-
lion in the second quarter. In the third
quarter, production expenses declined,
but receipts declined more. The decline
in receipts was due to a lower volume of
livestock marketings and to lower crop
prices, which were only partly compen-
sated by a higher volume of crop
marketings.

Transfer payments increased $5%
billion (annual rate) in the third
quarter, after declining $% billion in the
second. The second-quarter decline was
more than accounted for by unemploy-
ment insurance benefit payments. The
major factor in the third-quarter in-
crease was about $5 billion from the
5.9 percent cost-of-living adjustment to
social security benefits that became
effective in July.

The increase in disposable personal
income decelerated from 13% percent
(annual rate) in the second quarter to
9 percent in the third. This decelera-
tion was larger than that in personal
income, because personal taxes in-
creased in the third quarter after little
change in the second. Legislated
changes in Federal personal taxes more
than accounted for the acceleration in
the increase of personal taxes.

The impact of legislated changes in
Federal personal taxes is separated
from other changes in personal taxes in
table 6. Changes in estate and gift tax
legislation had resulted in large one-
time payments in the first quarter; the
absence of these payments in the second
quarter reduced the increase of estate
and gift tax payments by $6.0 billion.
In the third quarter, the change in
these tax payments due to legislated
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changes was zero. Accordingly, legis-
lated changes in estate and gift taxes
contributed $6 billion to the accelera-
tion in personal taxes in the third
quarter. Changes legislated more re-
cently-—such as the increase in the
standard deduction, changes in sick
pay provisions, and the job credit—
were a partial offset. They held down
income tax payments more in the third
quarter than in the second. Most im-
portant, the reduction in withholding

5

rates associated with the increase in
the standard deduction became effec-
tive June 1, so that its full impact was
not felt until the third quarter. The
deceleration in wages and salaries also
reduced personal tax payments in the
third quarter relative to the second;
withheld taxes attributable to increas-
ing wages and salaries are included in
the “other” line of the table.

Consumer prices as measured by the
implicit price deflator for PCE in-

e  CHART 3

Disposition of Personal Income: Change From Preceding Quarter
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Table 7.~Fixed Investment in Current and Constant Dollars
[Seasonally adjusted at annual rates]
Current dollars Constant (1972) dollars
Percent change
Billions of dollars from preceding
quarter
(annual rate)
1976 1977 1976 1977 1977
v I I 1 v I 1I I I I III
Fixed investment..._._...___._._......_. 244,3 | 268.0 | 273,2 [ 280.8 ]| 171.0 | 177.0 | 184.0 | 185.5 14.7 | 16.8 3.4
Nonresidential .. ... ... 167.6 1 177.0 | 182.4 | 187.7 (| 119.0 | 124.3 | 126.4 | 127.7 | 19.0| 7.0 4.1
Structures. . .oc.cocoanaio.. 57.0 | 57.9| 6.0 62.6 37.3| 37.0) 38.2| 387 —3.5| 14.7 5.1
Producers’ durable equipment 110.6 | 119.2 | 121.4 | 125.1 81.7| 87.3| 8.1) 83.0] 30.5] 3.9 3.7
Autos, trucks, and buses 23.6| 20.2| 29.9)| 29.0 19.0 | 23.4 ) 23.7| 22.7|128.4( 6.0 —17.1
_Other ........ 87.0 | 90.0 9.5 ] 96.1 62,7 639 644 66.3 8.2 3.1 12.3
Residential. ... 76.7 | 8LO| 90.8| 93.1 52.0 ) 52.7| 57.6 | 57.8 5.4 | 42.6 1.8

Table 8.—Net Exports of Goods and Services in Current and Constant Dollars

[Seasonally adjusted at annual rates]

Current dollars H Constant (1972) dollars
. Percent change
Billions of dollars from preceding
quarter (annual
rate)
1976 1977 1976 1977 1977
v I II III v I II I I I III
Net exports of goods and services._._.._.___. 30 —82| —-9.7 | ~11,6 | 13.8 (10,6 | 9.4 9.5 | . .l ... |-oe.-.
034 o101 4 S 168.5 | 170.4 | 178.1 | 174.9 |{ 96.9 | 96.9 | 98.5 | 96.8 0 7.0 | —6.7
Merchandise. .. .--|118.9 | 117.9 | 122.1 119.1 || 68.6 | 67.9 | 68.3 | 66.9 | —4.2 | 2.0 | —-7.7
Agricultural __ ... 23.6 | 24.5| 26.8 225 | AR PRI PPN I SN SUUON SN
Nonagricultural S 95.3 | 93.4) 95.1 L1 7020 | PR DR RPN PRSI RSSO PR B
Other.......... | 49.7 | 52.5 | 56.0 55.8 1| 28.2 | 28.9 | 30.2 | 29.9 10.6 | 19.3 | —4.4
Imports........ ...]1165.6 | 178.6 | 187.7 186.6 |} 83.1 1 86.3 | 89.1187.3| 16,5 13.9 | —-7.8
Merchandise... .| 133.2 | 145.8 | 153.3 151.9 ] 63.6 | 66.9 | 69.2 [ 67.5 | 22.8 | 14.4 | —9.6
Petroleum.__ ... ol 877 | 44.8 | 47.7 44,4 ¢t e
Nonpetroleum. . S 95.4 1000 ] 105.6 | 107.6 ||\ |eoooi el
Other. .. e 32,4 32.8] 34.5 34.71/19.5 [ 19.3 | 19.9 | 19.8 | ~2.4 | 11.8 } —1.3

Table 9.~—Government Purchases of Goods and Services in Current and Constant Dollarg

[Seasonally adjusted at annual rates]

Current dollars \

Constant (1972) dollars

o Percent change
Billions of dolars from preceding
quarter
(annusl rate)
1976 1977 1976 1977 1977
v I II I v I 11 111 I I |III
Government purchases of goods and
Bervices._ _ ..ol 370,0 | 374,9 | 390.6 | 405,6 || 264,6 | 263,3 | 270,0 | 277.0 | —1,9 | 10.6 | 10,8
Federal .. . ... oo 134.2 | 136.3 | 143.6 | 151.5 97.1| 97.0}101.1|105.6 | —~.3|18.2 | 19.0
National defense... ] 88.4| 897 93.4 | 97.3 Pl ]eacei] i e el
Nondefense. ... ..._cooooooiio 45.8 | 46.7 | 50.2 | 54.2 |1-eo i feeeo e[l
Stateand local... . ... ... .o....... 235.8 | 238.5 | 247.0 | 254.1 || 167.5 | 166.4 | 168.9 | 171.4 [ —2.8 | 6.3 | 6.1
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creased at about the same rate as in the
second quarter. Accordingly, the de-
celeration in disposable personal income
carried through to real disposable in-
come, which increased at an annual
rate of 3 percent, as compared with
7% percent in the second quarter. The
increase in the third quarter was about
the same as that in the first quarter; in
the first quarter, the increase of personal
income was much larger, but so was the
increase of prices and, as can be seen
from table 6, the increase of personal
taxes.

In the third quarter, the increase in
disposable income exceeded that in
personal outlays, and the saving rate
increased o little—from 5.3 to 5.5
percent. A much larger increase in the
saving rate—from 4.1 to 5.3 percent—
had occurred from the first to the
second quarter. The first-quarter rate
was the low to which the saving rate had
fallen over a period of about 2 years.
During that period, the decline in the
saving rate had contributed substan-
tially to the strength of PCE. Chart 3
shows the dollar changes in personal
income, taxes, outlays, and saving that
underlie the 1977 turnaround in the
saving rate.

Investment

Real nonresidential fixed investment
increased at an annual rate of 4 percent
in the third quarter, somewhat less than
in the second quarter and substantially
less than in the first (table 7). The
pattern of deceleration reflected motor
vehicles, which had increased strongly
in the first quarter and a little in the
second, and declined in the third.

If the effects of the cold weather in
the first quarter and a makeup from it
in the second are set aside, it appears
that investment in structures increased
moderately over the last four quarters.
Producers’ durable equipment (PDE)
other than motor vehicles was somewhat
stronger in recent quarters than struc-
tures. This part of PDE increased more
in the third quarter than in the second—
12} percent as compared with 3 percent.
In the second quarter, the increase had
been concentrated in computers; the
third-quarter increase was widespread.
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Table 10.—Federal Government Receipts and Expenditures, NIPA Basis

{Billions of dollars; seasonally adjusted at annual rates]

Change from pre-
ceding quarter
1976 1977

1977

7

accumulation in the third quarter. But
it is not clear whether the adjustment
in manufacturers’ inventories has been
completed and whether trade in-
ventories are in balance.

v 1 n (m | 1 | 1 m  Net exports
ReceiptB. e 3445 | 364.9{ 370..2 | n.a. | 20.4 6.3 | n.a. Rea:I net exports were unchanged n
gersonalttax agg rzontax reo?;pts .................................... 157.1 170.0 ( 168.6 | 170.3 | 12,9 | —1.4 | 1.7 the third quarter (ta'ble 8) EXpOI‘tS and
orporate profits tax aceruals. .. ... . ... .o ... ... 55. 55.4 | 59.9 B 3 4, a3 . 1
Indi];ect bu%iness tax and nontax aceruals. . ...... 23.8 24.2 24.6 5}4.89 .4 2 n.a 3 1mports were both down’ the declines
Contributions for social InSuranee. . ........o...o.ooooooo... l08.4 | 1154 | 181 |119.7| 7.0| 27| L6 were largely in merchandise trade. Both
Expenditures. . .-....o.oo.oooooiooioioiiiiiiiiiiiiiiiioiiiiol. 4004 | 4037 | 4IL5 | 4340 | 3.3 ) 7.8)225 petroleum and nonpetroleum imports
Purchases of goods and serviees. . ... ... ... ...l 13421 136.3 | 143.6 [ 151,5 | 2.1 7.3 7.9 1 . 1
gatignfal defense. ... _.._......._. igg 89,7 93.4 | 97.3| 1.3 3.7| 3.9 dec}lned’ petroleum lIIlpOI:tS had beeln
ondefense. ...._......._....__.__.. . 46.7| 502 542 9| 35| 4.0 1
Tx;lqnsfer payments.... igg:li {70.7 169.3 1741 | 441 -1.4] 48 at a record rate Of 9.8 million barre s
L0 013 1) 1 P 3 67.8 66,4 | 1711 | 4.7 | —1, .7 3
To fo]:eig]}ers [ 1123 2 R 3.2 2.9 2.9 3.0 —.3 0 4 4.1 a day m the Second quarter’ a'nd a'ppea‘r
Grants-in-aid to State and local governments 65.5| 62.0| 636 72.2|-3.5| 16| 86 to have fallen to 9.1 million barrels in
Other expenditires. - ...........oo_..o...o.ooioooiii #.4| 37| 0| 31| 3] .3 1.1 the third quarter. Real agricultural and
Surplus or deficit (—) national i and product accounts.....| —55.9 | —38,8 | —40.3 | n.a. {17.1 | —L5 | n.a nonagricultural exports declined, even

n.a. Not available.

Items included in PDE are often
large and costly, so that investment in
them tends to be discontinuous. In
their effect on total PDE these dis-
continuities are sometimes reinforcing
and sometimes offsetting. For this
reason, and also because there are
timing and other statistical problems in
estimating purchases of PDE, a single
quarter’s change in PDE should not be
taken as representative of the underly-
ing cyclical developments. In the light
of these characteristics of the series and
of various indicators of business invest-
ment, it does not appear that the third-
quarter increase in PDE presages a
period of strong investment spending.

Real residential investment was flat
in the third quarter, after a huge
increase in the second, when there was a
makeup from the cold weather. Single-
family starts and permits have been
within a narrow range since February,
the former around 1.44 million units
(annual rate) and the latter around
1.10 million. Little further improve-
ment in single-family construction 1is
suggested by the figures. In contrast,
both starts and permits of multi-unit
structures have increased rather
steadily and strongly during the year.
In July and August, starts and permits
averaged about 0.60 million units, as
compared with 0.45 million in the first
quarter. The course of mobile home
shipments during the year can at best be
characterized as stationary.

Real inventory investment, at a $13
billion annual rate, was unchanged from
the second quarter. Second-quarter
inventory investment had been heavy
in manufacturing, and was associated
with a sharp deceleration in the increase
of manufacturers’ shipments. This as-
soclation suggests an inventory backup
in the second quarter. Third-quarter
information on inventories is incomplete
and 1s subject to revision. Moreover, the
monthly data show gyrations that are
hard to explain. Finally, the sharp
changes in food prices made the
valuation of inventories particularly
difficult. It appears, however, that
manufacturers reduced their inventory

though the estimates assume that Sep-
tember exports included some ship-
ments made in anticipation of the dock
strike that started in October.

In interpreting these figures from
the viewpoint of their influence on total
GNP, it should be noted that, apart
from statistical errors, the decline in
agricultural exports had no effect on
GNP even though it reduced the net
export component of GNP: Agricul-
tural production was not reduced by the
decline; a larger part than otherwise
went into inventories. A symmetrical
statement holds for the strike-induced
step-up in exports. Finally, the deceler-
ation in petroleum imports, although
it increases the net export component
of GNP from what it otherwise would

(Continued on page 25)

GNP estimates within 24 hours of official release—in the detail shown in
the “National Income and Product Tables” in the SurvEY oF CURRENT
Business—are available by Mailgram. This fast service is called NIPA
GRAM (national income and product accounts by Mailgram), and it
delivers estimates on the 650 series shown in the 27 “National Income and
Product Tables” in the SurvEY oF CURRENT BUSINESS.

Annual subscription to NIPAGRAM costs $120 for the contiguous
United States and Hawaii, and $145 for Alaska and Canada.

Orders for NIPAGRAM should be addressed to the U.S. Department of
Commerce, National Technical Information Service, 5285 Port Royal
Road, Springfield, Va. 22161. Those who have a deposit account with
NTIS or wish to use American Express can place orders by telephone.

The number is (703) 557-4630.
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NATIONAL INCOME AND PRODUCT TABLES

1976 1977 1976 i 1977
1975 1976 i i Ix v I 1I Iz | 1975 1976 11 III v I 1I ur»
; 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_._.._________________

.

P 1 consu penditures_._____________

Durablegoods. ... ____
Nondurable goods._.
SOrVICeS . e

Gross private domestic investment_.______________
Fixed investment_.... ... ______

Nonresidential.. ... oo _______.__
Structures.
Producers’ durable equipment._._..________.

Residential __ ... . ..
Nonfarm structures.
Farm structures_...._._____
Producers’ durable equipment._ ...

Change in business inventories. ..

1,528,8
980, 4

1
'1,706.5
1,094,0

—
g8 2
W DHOW OO -

LRy
e e

1,691.9
1,078,5

1,727.3
1,102, 2
159.3
4447
498, 2
254,3

232.8

IRR -
© Toor IO ~I00

N

168. 4
160, 6

363.0

130. 2
86. 4
43.8

232.7

1,755.4
1,139,0
166.3
458.8
513.9
243,4

244.3

3700

134.2
88.4
45,8

235.8

1,810,8 (1,869.9 |1,911,3 {1,202,1 |1,274.7 {1,271.5 (1,283,7 (1,287, 4 [1,311,0 1,330,7 | 1,343, 2
1,172, 4 |1,194,0 |1,216,7 7751 | 821.3 | 8155 | 8227 | 839.8 | 850.4 | 854.1 858,0
177.0 1 178.6 | 177.7] 112.7| 127.5 | 126.7 | 127.1 | 130.7 | 136.9 | 137.9 136. 4
466.6 | 474.4 | 47721 307.6 | 32L.6{ 319.3 | 321.5| 329.4 | 329.7 | 330.0 329.1
528,8 | 541.1 | 561.8| 3548  372.2| 369.6 | 374.0| 379.7 | 383.8| 386.3 392.6
27,8 | 294.9 | 300,6 | 1416 | 173,0 | 175.2 | 179.4 | 169.2 | 186.7 | 197.2 198,7
258.0 | 273.2 | 280.8{ 15L.5 | 164.5 | 163.1 | 1656 | 171.0| 177.0 | 184.0 185. 5
177.0 | 182.4 | 187.7| 112.7 | 116.8 | 115.9 | 1185 119.0 | 1243 | 126.4 127.7
57.9 61.0 62.6 36.3 37.1 37.1 37.1 37.3 37.0 38.2 38.7
119.2 | 121.4 | 125.1 76.5 79.7 78.9 81.4 817 87.3 88.1 89.0

81,0 90.8 93.1 38.8 47,7 47.1 47.1 52.0 52,7 57.6 57.8

78.5 88.2 90.6 37.1
11 L2 11 .7
L4 L4 15 .9

13.8 21.7 19.81 ~9.9

14.1 22.4 19.3] —11.2

-3 -7 .5 1.2

—8,2) —9.7| —1L6 22,5

2385 | 247.0 | 254.1| 166:37|

Product by Major Type of Product in Current and Constant Dollars (1.3, 1.5)

Gross national product._...__________._.___ 1,528,8 (1,706,5 (1,691, 9 (1,727,3 (1,755, 4 [1,810.8 {1,869,9 (1,911.3 |1,202,1 |1,274,7 |1,271,5 |1,283,7 |1,287,4 {1,311,0 {1,330,7 | 1,343,2
Finalsales .. ________.._.o.._...._.._.. 1,540.3 11,693.1 {1,673.7 |1,705.8 |1,756.3 |1,797.0 |1,848.2 [1,801.5 [1,212.0 {1,266.2 (1,259.4 |1,269.8 |1,289.2 |1,30L. 2 |1,317.5 | 1,330.1
Change in business inventories. ...__.________. —1L5 13.3 18.3 . - 13.8 | 2.7 19.8 | —9.9 85 12,1 13.8 | —~18 9.7 13.2 13.2

686,2 | 764,2 | 7617 | 776.0 | 7747 | 805.9 | 827.1 | 8350 5388 580.1 | 579.8 | 586,9 | 5819 | 602.4 ) 608,5| 610.9

697.7 | 750.9 | 743.4 | 754.5 | 775.6 | 792.1 | 805.4 | 815.3| 548.7 | 57L.6 | 567.6 | 573.0 | 583.7 | 592.7 | 598.3 | 597.7

—11.5 13.3 18.3| 2L.5 -9 13.8 | 2L.7 10.8| -9.9 85 121 13.8| —1.8 9.7 13.2 13.2

Durable goods. . oo 258.2 | 303.4 | 301.9 ) 313.4| 312.6 | 334.4| 341.0| 339.6 ] 212.0| 235.2| 2359 | 240.8 | 237.0] 252.3 | 254.7 251.9

Finalsales_..._.________.__. 267.5 | 209.3 | 204.9 | 302.7{ 8120 326.6 ( 320.5 | 330.9| 219.2 | 232.4 ) 230.9| 233.5| 237.0( 246.7 | 247.4| 246.1

Change in business inventories_.__._._____.__. -9,2 4.1 7.0 10.7 .6 7.8 11.5 8.7| -7.2 2.8 5.0 7.2 .1 5.6 7.3 5.8

Nondurable goods ... 428.0 | 460.9 | 450.7 | 462.6 | 462.11 471,5| 486.1 | 495.4] 326.8 | 344.9| 343.9| 346.1| 344.8| 350.1 ) 353.8| 350.0

Finalsales.. ... 430.2 | 451.6 | 448.5 | 451,8 | 463.6 | 465.6 | 475.9 | 484.3| 320.5| 339.3 { 336.8 | 339.5| 346.7 | 346.0 | 347.9 | 351.6

Change in business inventories. _.__..__.____._ —-2.2 9.3 11.2 10.9 | —16 6.0 10.2 111 —2.7 5.7 7.1 6.6 —19 4.2 58 7.4

Services.. .. ... ... 699.2 | 782,01 770,8 | 791,8 | 813.8 | 833,7 | 855.3 | 884,7| 560.7 { 584,7 | 5817 | 5879 593.6 | 597.1| 6029, 612.8

Structures . ... e 3 160,2 | 159,4 | 1596 | 166,9 | 171,2 | 187.5| 191, 5| 1027 | 109.9 | 1101 | 108,8 | 11.9 | 111..5; 119.3 119.6
Table 3.—Gross National Product by Sector in Current and Constant Dollars (1.7, 1.8)

Gross national product - - .. ___.____________ 1,528,8 (1,706,5 (1,691,9 |1,727.3 |1,755.4 [1,810,8 |1,869.9 [1,911.3 [1,202,1 [1,274,7 |1,271,5 [1,283,7 (1,287.4 |1,311.0 [1,330.7 | 1,343,2

Gross domestic product... ... ____. 1,518.3 (1,692,1 (1,678, 4 [1,712,0 |1,740,9 |1,793.2 {1,851, 4 |1,893.4 |1,197.3 {1,268.0 |1,265.1 {1,276,7 |1,280,9 | 1,303,3}1,322,8 | 1,335.7

Business_... i 1,444.3 |1,433.3 (1,463.0 |1,485.2 [1,532.3 |1,586.4 (1,623.3 |1,013.7 |1,082.0 |1,079.3 [1,090.5 |1,093.9 [1,116.2 [1,134.9 | 1,146.2

Nonfarm._.__._____.__ 1,390.9 (1,378.0 |1,409.4 [1,433.4 (1,478.0 {1,536.7 | .______ 974.3 |1,043.8 {1,042.5 (1,051.2 |1,054.8 {1,077.8 |1,009.8 | 1,110.2

Nonfarm less housing 1,258.7 [1,247.0 {1,275.4 (1,296.8 (1,337.4 |1,392.7 |..______ 870.5 | 934.9 | 934.0 | 941.6 | 944.7 | 966.7 | 987.8 996. 9

Housing._____....__ 132.3 | 130.9 | 134.0 | 1365 | 140.6 | 144.1| 148.0| 103.7 | 108.8 | 1085 | 109.6 | 110.2 ] 1111 | 1121 113.4

arm. . ... 47.9 50.9 45.6 46,4 51.0 50.8 47.3 33.8 33.0 32.3 32.2 34,1 35.1 34.9 35.8
Statistical discrepancy . 5.5 4.5 8.0 53 33| —L2 | s [OOSR NP FSR ) (RPN PO,
Residualt. e oo oo e e e 5.6 5.2 4.5 7.0 4,9 3.4 2 %2

Households and institutions 56,21 5550 56.4| 583 604! 620| 63.6] 389| 40.2| 40.3| 40.0| 40.6; 40.6| 412 41.6
Government. ..o 191.6 | 189.6 | 192.6 | 197.5 | 200.5 | 203.1{ 206.5| 144.6 | 1458 | 145.5| 146.2 | 146,4 | 146.5 | 146.7 147.9
Federal. ....... | 520! 624 6L6{ 6L8| 647 65.41 655| ©658| 48.5| 48.4| 483 | 485 | 48.6| 486, 486 48.7
Stateandlocal....._._________.__________.| 119.2| 1292 1281 | 130.7| 1328 1351 | 137.6 { 140.7| 96.1| 97.3| 97.2| 97.7| 97.8| 979} 981 99.2
Restofthe world .. ___._.__._______._.________ 10.5| 14,4| 13.5| 153| 4.4 1.6 | 18.4| 1.9 4.9 6.7 6.4 7.0 6.5 7.7 7.9 7.5

» Preliminary (see other footnotes on following page).

HISTORICAL STATISTICS

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

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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1076 1977 1976 \ 1977
1975 {1976 | II | I | Iv | I | 1@ | It o5 (176 | 1|t | v | 1| o | o

Seasonally adjusted at annual rates

Billions of current dollars

Seasonally adjusted at annual rates

Billions of dollars

Table 4.—Relation of Gross National Product, Net

Product, National Income, and Personal Income (1.9)

National

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

Gross national product__._.._.

Less: Capital consumption
allowances with
capital consump-
tion adjustment_.___

Capital consumption
allowances without
capital consump-
tion adjustment.. ...

Less: Capital con-
sumption adjust-
ment

Equals: Net national product_.

Less: Indirect business tax
and nontax liability. ..
Business transfer pay-

Plus: Subsidies less current
surplus of govern-
ment enterprises. ...

Equals: National income_____.

Less: Corporate profits with
inventory valuation
and capital consump-
tion adjustments...__.

Net interest..__._.___._.
Contributions for social
insurance
‘Wage accruals less dis-
bursements. _..______.

Plus:

Government transfer
payments to persons. .
Personal interest income.
Net interest....__._.._
Interest paid by gov-
ernment to persons
and business_______.
Less: Interest received
by government__.__.
Interest paid by con-
sumers to business. _
Dividends -

1,528,81,706,5(1,691.91,

162.5| 179.0| 177.0

130.9| 142.0| 140.1

-37.1
1,527.4

—36.9
1,514.9

—-31.7

1,366.3 1,

138.7

7.0
5.9

150.5

8.1
5.5

149.1

8.0
4.5

2.3
1,217.0

.8
1,364.1

.5

1,353,911,

99.3
79.1

110.1

1281
88.4

129.2
86.5

123.8| 122.8

169.8
115.6
79.1

184.7
130.3
88.4

180.8
127.5

86.5
33.3
19.7

22.9
32.4

7.0

39.3
22,4

25.0
35.8

8.1

39.0
22.3

24.4
35.0

8.0

1,253.4|1,382.7|1,366.71,

727.3

180.9

143.5

—37.4

546.5

151.8

8.2
8.0,

L1
379.6

133.5
90. 1

124.7

186.2
132.3
90.1
39.8
23.1

25.5
36.0

8.2
393,9

1,755.4

184.5

146.7

—37.8
1,570.9

155.5

8.4
5.3

]
1,402,1

123.1
92.0

127.5

180.5
136.4
92.0
40.6
22.6

26.3
38.4

8.4
1,432.2

1,810.8

189.0

149.0

—40.0
1,621,8

160.1

8.7
3.3

.5
1,450.2

125. 4
95.3

135.0

194.8
140.3
95.3
41.2
23.7

27.5
38.5

8.7
1,476,8

1,869, 9

193.3

151.2

—42.1
1,676.6

163.3

8.9
~1.2

8.9
1,517, 2

1,911.3

199.8

154.6

—45.2
1,71L5

165.9
9.1

10279
139.8

109.5
150.7
102.9
42.9
25.4

30.3
42.3

9.1
1,548,3

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

[Billions of 1972 dollars]

Gross national produet._....__

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

Equals: Net national product. _

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

Residual 1.___...._.____.

Equals: National income

-|1,202,1

1,274.7|1,271L5]1,

122.2
1,079.9

126.0
1,148.7

125.6

1,145.9(1,

118.9
5.6
955.3

126.1f 124.9
5.2

1,017.4

4.5

1,016.5(1,

283.7

126.3
157.4

126.9
7.0
0235

1,287.4

127.0
1,160.4

129.2
4.9
1,026.3

1,311, 0

128.0
1,182.9

1311
3.4
1,048.4

1,330.7

129.2
1,200, 5

131.9
.2
1,069, 4

1,343, 2

130. 4
1,212,8

» Preliminary.
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Net national product ....|1,366.3 1,527, 41,514, 9,1,546. 5‘1,570. 9'1,621.8 1,676,6{1,711.5
Net domestic product._________ 1,355, 7(1,513.111, 501, 41, 531. 2 1, 556, 5/1, 604, 2|1, 658, 2|1, 693, 5
Business... .. 211,127, 111,265.3 1,256. 21, 282. 2'1,300. 7|1, 343. 311, 393. 1(1, 423. 4
1,084.01,225.01,213.9 1,241.8 1,262. 4 1,302.911,357.7) .. __.._
N 37.2| 34.8) 37.9 324 329 37.1 366 32.6
s 5.9 5.5 4.5 8.0 5.3 3.3 —L2..._.__.
Households and institutions.] 50.4| 56.2| 55.5{ 56.4| 58.3] 60.4 620/ 63.6
Government_ .___._...._....__ 178.2; 191.6| 189.6| 192.6| 197.5[ 200.5 203.1; 206.5
Restofthe world._.____._..._. 10,5 14.4| 13.5] 153 14,4/ 17,6 18.4) 17.9
National income.....____ 1,217.0/1,364.1|1,353.9 1,379, 6,1, 402,11, 450, 211,505, 7| .. _.___
Domestic income..._.___.__.__. 1, 206. 4|1, 349, 8|1, 340, 4|1, 364, 3|1, 387, 6(1,432. 61,487, 3| .. ____.
Business. ......o..._.o..... 977.8|1,102,0:1,095. 2(1,115. 3/1,131. 8(1,171. 711,222, 2 ._ ... __
Nonfarm. .. | 942.31,069.2{1,059. 5/1,084.81,100. 51,135.1(1,187,2| ______.
Farm ....{ 8.5 327 357 30.5| 3.4/ 36.6] 350 311
Households and institutions.| 50.4| 56.2) 55.5] 56.4| 58.3| 60.4] 62.0, 63.6
Government._ _._____________ 178.2( 191.6 189.6] 192.6| 197.5| 200.5/ 203.1| 206.5
Restofthe world.._.__________ 10,5 14,4} 13,5 153 14.4) 17,6 18,4 17,9
Billions of 1972 dollars
| |

Net national product...._. 1,079,9 1,148, 7‘1,145. 911,157, 4(1,160,4(1,182, 9|l, 201,5(1,212,8
Net domestic product_____.____ 1,075.01,142. 01,139, 51,150, 4/1,153.9,1,175. 2 1, 193. 6|1, 205, 3
Business. ... 891 4‘ 956. 0} 953.7| 964.2| 966.9| 988.21,005.7|1,015.8
Nonfarm. .| 860.8 927.0, 926.0] 934.2| 937.2) 959.2; 480.2|....__.
Farm.__._.. | 25.0 23.8 231 230 248 256 254/ 262
Residual 1____ .- 5.6 5.2 4.5 7.0 4.9 3.4 ]
Households and institutions.] 38.9 40.2  40.3] 40.0/ 40.6] 40.6| 41.2| 41.6
Government._ .............. 144, 6| 145.8, 145.5] 146.2| 146.4| 146.5) 146.7; 147.9
Rest of the world______________ 4.9 6,7 6.4 7.0 6.5 7.7 7.9 7.5
National income 955.3 1,017, 4 1,016, 5(1, 023,51, 026, 3[1, 048, 4)1,069. 4.
Domestic income._.._s_......_ 950.4'1,010.7 1,010.11,016,5(1,019.8/1,040,7;1,061,5| . _____

Business. ... 766.9' 824.7] 824.3| 830.3| 832.8/ 853.7| 873.6(._.____
Nonfarm. 740.6 799.2. 799.3| 805.8| 806.3; 826.4] 846.7| _____.
26.3 25.5. 25.0 24.5| 26.5| 27. 3{ 26.9] 28.2
38.9 40.2  40.3] 40.0{ 40. 40. 6, 1.2 41.6
144.6 145.8' 145.5| 146.4| 146.4] 146.5 146.7| 147.9
Restof the world_.____________ 4.9 6.7 8.4 7.0 6.5 7.7 7.9 7.5

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

Norte.— 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 establ'shment holding the inventory; for construction, durable; and for
other industries, nondurable. ) )

Table 3: The industry classification within the business sector is on an establishment basis
and is based on the 1972 Standard Industrial Classification.
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1976 ’ 1977

1976 II ’ I I v 1 I ] II IIT»

Seasonally adjusted at annual rates

Billions of dollars

Table 7.—~National Income by Type of Income (1.13)

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

National income._.____. 1,217, 0|1,364,111, 353, 9|1, 379. 6|1, 402. 1|1, 450, 21, 505, 7
930, 3
805.7

175.4
630.3

124.6

59. 8
64.9

Compensation of employees._ _

‘Wages and salaries..________
Government and govern-
ment enterprises_._.___.
Other ... ... ___...__

Employer contributions
for social insurance. _
Other labor income

Proprietors’ income with in-
ventory valuation and capi-
tal consumption ad justments._

Proprietors’ income with
inventory valuation ad-
justment and without
capital consumption ad-
justment.________._____.

Capital consumption ad-

Proprietors’ income with-
out inventory valuation
and capital consump-
tion adjustments. _____..

Inventory valuation ad-
justment_ ... _______.

Capital consumption ad-
justment_ ... __________

Rental income of persons with
capital consumption adjust-
ment________ .. _.___..____._

Rental income of persons.__ __
Capital consumption ad-
justment. __________.__.__.

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

Corporate profits with in-
ventory valuation adjust-
ment and without capital
consumption adjustment. .
Profits before tax___.

Profits tax liability.
Profits after tax
Dividends........._._.
Undistributed profits._
Inventory valuation ad-
justment. ... ______.__

Capital consumption adjust-
ment

Netinterest. .. __..............

Addenda:

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

Profits after tax_._...__.__
Undistributed profits....._

86, 0|
23.2

26.8

—3. 6
62.8

63.4
—1.2

22.3
36.8
~14.5

99.3

11L.5
123. 5
50.2
73.4
32.4
41.0

—-12.0
—12.2

16.7

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 lability plus busi-
ness transfer payments less
subsidies

Wages and salaries.______
Supplements to wages
and salaries......_____

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

101. 7]
817.5

99.9
717.6

612.9
528.0

89.8

1,036, 3/1, 024, 9(1, 046, 51, 074, 2/1,109, 9{1,144, 7|1, 165, 6
891.8| 882.4] 900.2] 923.2] 951.3| 980.9; 997.1
187.2 185.4] 188.2| 192.5( 194.8| 197.2( 200.6
704.6( 697.0, 712.0| 730.7 756.4] 783.6| 796.5
144.5| 142.5| 146.3 150.9| 158.6/ 163.8/ 168.5

68.6/ 68.0 69.1 70.9 75.4] 77.1] 782
75.9 74.5{ 77.3] 80.0 83.2f 8.7 90.3
88,00 90.4) 86,2 887 951 97,0 95.5
18.6) 2.6 16.2) 16.6] 20.7] 19.7} 15.5
22.8 25.8] 20.3] 20.8 250 24.2 20.3
—4.2| —4.2] —4.2| —4.2} —4.2| —4.5 —4.8
69.4| 68.8 7000 720 743 77.3 80.0
70.4] 70.1] 70.7] 73.2 76.1} 78.9) 80.8
-1.3 -5 -11 -1.7 =200 —-L7 —.7
6 3| 2 .4 5| 3| 0 -1
23,3 22,9 23.3) 24.1] 24,5) 249 25,5
40.0] 39.4) 40.3] 415 42,9 44.6] 457
—16.7| —16.4] —16.9| —17.3| —18.4] —19.7| —20.2
128,1 129.2) 133.5{ 123.1) 125.4] 140.2( __.__.
142.7| 143.7| 148.2[ 137.9
156.91 159.2( 159.9) 154.8
64.7 66.1 659 63.9
92.11  93.1] 940/ 90.9
35.8/ 35.00 36.0, 38.4
56.4| 58.1 58.0p 52.5
—14.1| —15.5| —11.7) —16.9] —20.6| —17.8] —6.1
—14.7| —14.6| —14.7) —14.8| —15.6/ ~-15.9| ~17.9
88,4/ 86.5 90.1] 92,0 953 98.9 1029
63.3| 63.1 67.6 59.2 61.0j 70,6/ _____.
27.6{ 28.0( 381.6 20.8 22.5 30.3|....._.
919, 21,041, 9|1, 033. 9|1, 056. 6/1, 070, 11, 103, 3|1, 150, 0| .. .- -
111.8) 110.4] 112.9| 115.2| 117.6] 119.4] 123.7
930.1) 923.4) 943.7| 954.9 985.7|1,080.6|-.-----
108.3| 107.7| 109.2| 111.9; 1150 117.4] 1i9.3
821.8| 815.8) 834.6| 843.0| 870.7| 913.2|______.
690.4| 683.0f 698.0| 7159 743.1] 770.9] 784.4
585.9] 579.9| 592.1f 606.9| 6284/ 651.8| 661.8
104.5 103.1| 105.9) 109.0| 114.8 119.1] 122.6

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

Profits tax liability
Profits after tax. .
Dividends__ .. __...._.____
Undistributed profits____.___
Inventory valuation adjustment.
Capital consumption adjust-
ment._____._ . ...

Netinterest. .. ... oo .o .o
Gross domestic product of fin-
ancial corporate busginess!_____

Gross domestic product of non-
financial corporate business___

Capital consumption allowances with
capital consumption adjustment_. ..

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

Domestic income.__ . _.___._________.
Compensation of employees.._.__..
Wages and salaries_ ... ........
Supplements to wages and
salaries. ... .. ... ...
Corporate profits with inven-
tory valuation and capital
consumption adjustments____.
Profits before tax..___.__....
Profits tax liability. .
Profits after tax___._.
Dividends. ________._.__.
Undistributed profits .___ ...

Tnventory valuation adjustment
Capital  consumption  adjust-
ment. o aiaeeeo-

Net interest. ... c.oocceoiaaeoaoa-

Gross domestic product of non-
fi ial corporate b

Capital consumption allowances with
capital consumption adjustment.
Net domestie produet . _____.____ .-
Indirect business tax and nontax
liability plus business transfer
payments less subsidies_ ...
Domestic ineome.....ooocooaeaaoe-

Current-dollar cost and profit
per unit of constant-dollargross
domestic product 2__________..

Capital consumption allowances with
capital consumption adjustment. ...
Net domestic product_ ... . .o.o.._-

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

Domestic iNCOMe ..o cooooovamnnonm-
Compensation of employees.. ...
Corporate profits with inventory

valuation and capital consump-
tion adjustments.___
Profits tax lability__..
Profits after tax with,
tory valuation and capital con-
sumption adjustments......__
Net interest .. oococoocmerecoaannn-

1976 ‘ 1977
1975 | 1976 | II III | Iv I II | III»
Seasonally adjusted at annual rates
Billions of dollars
93.1{ 119 9| 121.5 125.1| 115.4| 115.3| 129.5
117. 4] 148.7] 151.6| 151.4| 147.1| 151.6] 163.3
50.2] 64.7) 66.1) 65.9] 63.9) 64.4] 69.7
67.2| 84.0| 85.5/ 85.5| 83.2| 87.2| 93.6
29.4| 31.8] 31.4] 32.4{ 35.5| 34.5| 36.5
37.9] 52.2| 54.1| B53.1| 47.77 52.7| 57.1
—12.0|—14.1{—15.5/—11.7|—16.9(—20.6| —17.8
—12.2|—14.7/—14.6|—14. 7| —14.8|—15.6| —15.9
11.6] 11.4{ 11.3] 11.5( 11.7| 12.2| 12.7
44.0( 510 50.3{ 52.0{ 52.9| 54.0| 55.1j_.__..
875.2| 991,0] 983,6/1,004.7)1,017.2/1,049.3{1,094,9 ______
97.3] 107.0| 105.6, 108.0} 110.2; 112, 5| 114.2) 118.2
778.0| 884.0| 877.9| 896.7| 907.0| 936.8 980.7|.. ..__
92.1| 99.4| 98.8| 100.0/ 102.5| 105.3] 107.5! 109.2
685.8; 784.6| 779.1( 796.6| 804.5] 831.6) 873.3[ .____
576.6| 650.3| 643. 3| 657.3| 674.4! 700.6 727.4( 739.8
492,7| 552.6| 546.9| 558.2| 572.3! 593.1| 615.7) 624.9
83.9| 97.7| 96.4| 99.1} 102.0f 107.5] 111.7) 114.9
78.3| 101.9! 103.6/ 106.8| 97.1| 96.3} 109.8
102.3| 130.6| 133.5| 133.0| 128.7| 132.4| 143.4
40.8| 53.7| 55,1 b54.8 52.7| 52.8) 57.7
61.6( 76.9; 78.4{ 78.21 76.0; 79.5 85.7
29.0| 32.4| 32.1| 33.2| 36.0| 35.2} 37.2
32.5| 44.5/ 46.3| 45.0/ 40.0/ 44.3| 48.5
—12.0}—14.1|-15.5—11.7|—16.9| _20.6; —17.8
—12.0[—14. 5(—14.4(—14.5/—14.7/—15.5 —15.8
30.9] 32.4] 32.2 32.6/ 33.0/ 34.6/ 36.1
Billions of 1972 dollars
678,9| 7310/ 731.3| 736.6| 736.5| 753.3] 7T7L.7|..___.
72.9 74.9] 74.7| 75.0| 75.3| 75.8| 76.5 77.2
606.0| 656.1] 656.6; 661.6| 661.3] 677.5 695.2/_._.__
78.3] 82.0) 82.3] 83.1 847 86.0 86.2 86.7
527.7| 573.2| 574.2| 578.5| 576.6| 591.5| 609.0|-. -
Dollars
1.289 1,356 1,345] 1,364} 1,381 1,393 1,419 .. ____
L143) 01460 144 .147) .150] (149 (148
1.146| 1,209 1.201| 1.217| 1,231} 1.244| 1.271}..____
.136| .136] .135] .136| .139| .140[ .139(. ...
1.010| 1.073} 1.065| 1.081| 1.092| 1.104 1.132)_____
849! .800| .880| .802| .916] .930| .943|.-.._.
L1150 .139] .142| 145 .132] 128 142 ___
060, .073] .075! .074) .072) 0700 .075| ...
055 .066| .066) .071] .060| .058 .O068|......
L045| .044| .044] .044 .045 .046) .047|_._.__

» Preliminary.

1. Consists of 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
the decimal point shifted two places to the left.

of nonfinancial corporate business with
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1976 \ 1977 1976 1977
1975 | 1976 I I ‘ v I ‘ II ] III» 1975 | 1976 I III v I II |Ill»
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 9.—Auto Output in Current and Constant Dollars (1.16, 1.17) Table 10.—Personal Income and Its Disposition (2.1)
Autooutput_ . ... 46.2 | 62.9| 63.5 | 60.9 66.1 | 74.1 | 73.2| 711 Personal income.____.__.____ .. 1,253.4]1,382.7(1,366.71,393.91,432.2/1, 476.8/1, 517, 2|1, 548, 3
Finaleales___.__...__.._.__.__ 47.5 | 61.81 61.6 | 61.4| 649, 73.0! 73,3 | 687 Wage and salary disburse-
Personal consumption ex- | 40.7 | 55.0! 54.5 | 54.8 | 58.1 650 651 627 ments..._ ... __.___.__._ 805.7| 891.8| 882.4| 900.2| 923.2| 951.3| 980.9| 997.1
enditures. ______.._.._.
Ngw autosS. - w.occocoe--.-] 30.0 | 39.2 | 39.5 | 37.8 | 40.8 | 45.8 | 45.3 | 45.3 Commodity-producing in-
Net purchases of used dustries ® 275.0( 308.5 306.7| 310.8) 317.7| 329.0f 345.4; 350.4
10.7 | 15.8 150 | 16.9 | 17.3 19.2 17.8 | 17.4 .| 211.0| 238.2| 236.7| 240.2| 245.1| 255.4| 265.9| 269.5
Distributive industries ¢.._| 195.4| 217.1} 213.7| 220.2| 226.4| 234.5] 240.5{ 243.7
7.9 8.8 8.9 8.4 8.7 9.8 10.3 9.8 Service industries 5. __.__.. 159.9] 179.0( 176.6| 180.9; 186.7 193. 197.7] 202.3
129 ] 15.7| 15.6 | 15.5| 16.6 | 18.8 | 19.5| 18.4 Government and govern- 0[
ment enterprises._...___. 175.4] 187.2] 185.4] 188.2) 192.5] 194.8] 197.2; 200.6
-50|-7.0| —6.7! —-71| —=7.9 | —9.0 | —9.2 | —8.7
Net exports. - .........___. —1.6| —-2.6 | 25| —2.4 | —2.6 | —2.5 | —2.8 | —4.5 Other labor income....______ 64.9( 75.9| 74.5| 77.37 80.0| 83.2; 86,7 90.3
Exports. ... 5.5 6.4 6.5 6.4 6.4 7.1 7.3 7.0
Imports 7.1 8.9 9.1 8.8 9.0 9.6 10.1 | 11.5 Proprietors’ income with in-
Government purchases of ventory valuation and
goods and services...__.... 6 .6 .6 .6 .6 .7 L7 .7 capital consumption ad-
justments______________.__ 86.0 .0 90.4| 86.2) 88.7| 95.1 97.0 95,5
Change in business inven-
tories of new and used Farm_....._............... 23.2| 18.6| 21.6| 16,2/ 16.6| 20.7] 19.7| 15.5
—1.4 1.0 1.9 5 1.2 10| —.1 2.4 Nonfarm..._._........_... 62.8/ 60.4| 68.8 70.0] 720 743 77.3] 80.0
-1.8 1.0 1.8 1.0 1.3 -7 2.3
.4 0 1 -6 24 -3 .6 .1 Rental income of persons
with capital consumption
Addenda: adjustment____.__._____.__ 22.3 23.3] 22.9| 23.3] 24.1] 24,5 24.9] 25.5
Domestic output of new
autos ' ..o i_.o..__ 37.2 | 50.5| 510 | 48.2| 52.6 | 60.4 | 59.4 | 58.5 Dividends 32.4] 35.8] 35.0| 36.0| 38.4] 38.5 40,3 42.3
Sales of imported new autos 2__] 10.5 11.5 11.6 11,6 | 12.6 | 14.0 16. 9 15.1
Personal interest income....| 115.6] 130.3| 127.5| 132.3| 136.4] 140.3| 145.4| 150,7
Billions of 1972 dollars
Transfer payments___..____. 176.8| 192.8 188.7| 194.3| 198.0 203.5| 203,0 208.6
Autooutput_._._._______ 39.8 | 50.1 | 51.1; 48.2 | 51.2 | 56.8 | 56.4 | 54,5 Old-age, survivors, disa-
bility, and health insur-
Finalsales. ... _...__.._. 40.9 | 49.4 | 49.8 | 48.6 | 50.3 | 55.8 | 56,1 | 52,7 ance benefits_.__.__._____ 81,4] 92.9{ 89.3/ 95.8 08.4] 99.9| 101.8] 108.3
Personal consumption ex- Government unemploy-
penditures. .........__.. 33.6 | 41.6 | 41.8 | 40.9 [ 42.5 | 46.5 | 46.6 | 44.6 ment insurance benefits.| 17.4| 15.7| 15.0{ 15.1] 15.0 15.1| 12.3 1.6
New autos.._...........__ 26.0 | 32.1| 32.6 | 30.9| 32.7| 363 | 37.1| 352 Veterans benefits.___.__.__ 14.5| 14.4| 14.4 13.6| 13.9| 14.3| 13.7] 13.5
Net purchases of used Government employees
autos....___.............| 7.5 95| 92| 10.0| 98| 10.2| 9.4 9.4 retirement benefits__ ... 22.6| 25.7| 25.7| 26,1 26.4] 271 28.4| 29.3
Producers’ durable equip- Aid to families with de-
ment__.....__..____..._. 7.4 83, 85| 81| 83| 9.6 10.0| 9.4 pendent children________ 9.2 99 9.9 100 100 100 102 103
New autos___________..._. 11.2 12,9 12,9 | 12.7 13.3 | 14.9 15. 3 14.3 Other_.___ ... ... __._... 31.7] 34.3| 345 33.8 34.3 37.0/ 36.6 35.6
Net purchases of used
F2 D1 7 3 —4.6| —4.4| —4.6 ] =50 | —5.3 | =53 | —4.9 Less: Personal contribu-
Net exports._ 51 =10 L0} —9|-L0| -0} ~1.1} L9 tions for social insurance__| 50.4| 55.2| 54.8) 55.6| 56.6| 59.6/ 60,8 6L7
Exports. . .7 5.2 5.4 5.3 5.1 5.6 5.7 5.4
Imports.. .3 6.2 6.4 6.2 6.1 6.6 6.8 7.3 Less: Personal tax and nontax
Government purchases of paymentsS_______.___...______ 169.0 196.9| 192,6| 200,6/ 209,5| 224,4| 224,8) 227.8
goods and services..._..... .5 .5 .5 .5 .5 .6 .6 .6
. . . Equals: Disposable personal
Change in_ business inven- income. . .. ___.__.....___... 1,084.4/1,185.8(1,174.11,193.3/1, 222. 6|1, 252.4|1, 292, 5|1, 320. 5
tories of new and used
; {3 —-% g }% :li {.g Less: Personal outlays__.___.__ 1,004.2|1,119.9]1, 103.8|1, 128.5(1,166.3(1, 201.0/1, 223,91, 248,0
0 1y —.4 1] —.1 .3 .1 Personal consumption ex-
penditures____._.________. 980.4[1,094.0[1,078. 5(1, 102. 21, 139.0'1, 172. 41, 194. 0|1, 216. 7
Addenda: Interest paid by consumers
Domestic output of new to business. . . ........___. 22.9| 25.0| 24.4 25.5| 26.3| 27.5 28.9| 30.3
autos ' .. .. 32.3 41.3 42,1 39.4 42,1 47.8 46.6 45.3 Personal transfer payments
Sales of imported new autos 2__ 9.1 9.4 9.5 9.5 10.1 1.1 13.3 | 1.7 to foreigners (net).___..___ .9 K] .9 .9 1.0 1.1 1.0 1.0
Equals: Personal saving______. 80.2) 65.9] 70.3| 64.8] 56.3] 51.4| 68,5 72.5
1. Consists of final sales and change in business inventories of new autos produced in the au €
United States. Addenda:
2. Consists of personal consumption expenditures, producers’ durable equipment, and Disposable personal income:
government purchases.
f3. tCo‘nsists of agriculture, forestry, and fisheries; mining; contract construection; and man- Total, billions of 1972 dollars.] 857.3| 890.3] $87.8 890.7) 901.5/ 908.4| 924.5| 93l 2
ufacturing.
4. Consists of transportation; communication; electric, gas, and sanitary services; and Per capita:
trade. . Current dollars.........._. 5,077 5,511 5,462 5,540 5,665 5,793 5,967| 6,083
5.P0011}s1§ts of finance, insurance, and real estate; services; and rest of the world. 1972 dollars. . ..o 4,014| 4,137| 4,130 4,135 4,177| 4,202 4,268| 4,290
» Preliminary. .
NoTE.—Table 10: The industry classification of wage and salary disbursements and pro- Population (millions)_____.. 213.6| 215.2) 214.9] 215.4] 2158/ 216.2] 216.6] 217.1
I()Drll:stgi?‘fc altr;gtl)]me is on an establishment basis and is based on the 1972 Standard Industrial Personal saving as percentage
: of disposable personal in-
[i70) ¢ o1 7.4 5.6 6.0 5.4 4.6 4.1 53 5.5
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SURVEY OF CURRENT BUSINESS

October 1977

1976

1977

1975 1976 II ’ 1II l v

I II III» 1975 1976

Seasonally adjusted at annual rates

1976 1977

II

III v I II III»

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...______ 980.4 |1,093.9 (1,078,5 |1,102,2 [1,139,0 |1,172.4 |1,194,0 |1, 216,7 775.1 821,3 | 815,5 | 822,7 | 839,8 | 850.4 | 854.1 858,0
Durable goods 132.9 158,9 156, 159,38 166, 3 177.0 178,6 | 177,7 112,7 1275 126,7 127,1 130.7 136,9 137.9 136.4
Motor vehicles and parts_._______. 53.9 7.9 71.0 72.1 75.7 85.3 84.5 81.6 45,1 55.7 55,7 55.4 56,7 62.7 62.1 59. 5
Furniture and household equipmen 58.0 63.9 63.0 63.9 66. 5 67. 4 69.3 70.7 49.8 52.8 52,2 52.7 54.6 54,8 55.9 56.8
Other . e 21.0 23.1 22,7 23.3 241 24,2 24.8 25.4 17.8 19.0 18.7 19.0 19.5 19.4 19.8 20.1
Nondurablegoods____________ . _____ ______________ 409,3 | 442,71 437.1 444,7 | 458.8 | 466,6 | 4744 | 4772 | 307,6 | 321.6 | 319.3 | 321.5 | 329.4 | 3297 330.0 329,1
Food. .. ...._ 209.5 | 225.5| 223.9 | 227.0 | 232.0 | 237.9 | 244.8 | 245.0 151.9 159.7 158.6 160.1 163.9 | 165.4 | 166.4 165.3
Clothing and shoes 70.2 76.3 74.3 76.9 79.9 79.3 80.4 83.0 61. 5 64. 63. 4 64.7 66. 8 65.5 66.0 67.1
Gasoline and oil.__ 39.1 41.4 40.3 41,2 43.5 44.1 44.3 44,2 24,8 25.2 25.1 24,9 25.6 25.8 25.6 25.5
Fuel oil and coal .. 10.1 12.0 11.3 12.0 13.3 13.7 12.3 12.3 5.1 5.7 5.4 5.6 6.1 5.9 5.1 5.0
Other. . cicee 80.4 87.6 87.5 87.7 90.0 91.6 92.5 92.7 64.2 66. 4 66,7 66. 2 67.1 67.1 66.9 66. 2
Services___________ e 438.2 | 492,3 |  484,6 ) 498,2 | 513,9 | 5288 5411 ) 561.8 | 354.8 | 372,2 | 369.6 | 374.0 | 379.7 | 383.8 | 386.3 392, 6
Housing - ...« ooooeaoo.. 150.8 | 167.9 | 166.2 | 170.4 | 173.7 | 177.6 181.9 186. 7 120.3 | 136.3 135.8 137.3 138,2 | 139.2 | 140.3 141.8
Household operation_ _..__ 64.2 73.0 70. 4 73.1 78.8 80.7 79.2 86.5 50,1 52.7 51.6 52.5 55,1 55.8 54.6 57.7
Electricity and gas 29.0 33.3 31.4 32.8 37.6 38.7 36.1 42,2 20.6 21.6 20.7 21.0 23.4 23.6 21.7 24.1
35.2 39.6 39.1 40.3 41.2 42,0 43.1 44.3 29.5 311 30.9 3L.5 318 32.2 32.9 33.5
32.2 36.8 36.3 37.6 38.7 39.5 40.5 42.3 28,4 28.9 28.8 29.0 29.1 29.2 29.3 29.7
__________________________________________ 191.0 | 214.6 | 211.8 | 217.1 222.8 | 230.9 | 239.4 | 246.4 146.9 154.3 | 153.3 155. 2 157.3 | 159.6 | 162.0 163. 4
1976 1977 1976 1977
1976 11976 | II III ‘ v I l II [III» 1975 | 1976 | II ‘ III ‘ v I II ‘ Il »
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)
Recelpts. ... ... .. ... 286.9| 332.3} 329.1] 337.1] 344.5| 364,9| 370L.2(______ '
i . . L . 4 . . 81,0, 288,11 _____
Personsl tox and nonisx feceipts. ... 195.6) 147.3| 143.9) 1503 167.1) 170.0) 168,61 170.3 Receipts. - —oooooovoeenenes 5.7 264.7) 268.4) 269.0 277.5] B0, 268.1
neome $axes.... ... 120.6| 141.6; 138.5| 144.5| 150, 7| 157.9| 163.2 . t: ipts. | 43.4| 49.6| 48.7| 50.3| 52.5 54.4! 56.2( 57.5
Estate and gift taxes. 49| 5.6/ 53 &7 63 1.9 53 56 P%ﬁggﬁet?;xggf nonlax | 28 %8 i 3 %o a3 4 1
Nontaxes. ... IS T TS S | S TS [ | S | Nontaxes. - ._..._. 44 160 1.8 163 103 168 172 177
__________________________ . 2 3 .7 . 7.1 . 7. B
Corporate profits tax accruals. .. _..... 43.1| 55,90 57.0| 56.9| 55.1| 55.4| 59.9/ . Other. ... 6.2 68 & 0
Indirect ?usiness tax and nontax u Corporate profits tax accruals. _._____.] 7.1 89 9.1 9.0/ 88 9.0, 9.8 ...
accruals._ . 24.0] 23.4| 23,2 23.7] 23.8] 24.2{ 24.6 . 9 i i t: d t
Excise taxes 6.4 169 167 17.0 17.3 17.2| 172 174 ndirect business fax and mnontax 13170 135.9| 138.6] 141.0
Customs du 5.9 4.6 4.6 4.8 4.5 50 54 54 Sales taxes. ... 50.1] 61.7| 63.1| 63.7
Nontaxes_ ... oo oo 1.7, 19 18l 19 =20 20 21 21 50.7| 61.0] 62.1| 63.2
s . 12,9 13.2f 13.5 14.1
Contributions for social insurance.. ... 94.2| 105.7| 105.0{ 106.2| 108.4} 115.4} 118.1} 119.7
ibuti ial i | 1 1| 17.8 18.5] 19.1] 19.5 19.9) 20.2
Expenditures.... ... 3571 386.3| 375.3 390.6| 400.4| 403.7| 411.5| 4340  Contributions for social insurance...| 15.9| 18.1| 17.8 18.5 19 9.9
ts-inaid_ . ________.___ 65.5| 62,0 63.6] 72.2
Purchases of goods and services_._.___. 123.3| 130.1) 128.5] 130.2) 134.2| 136.3) 143.6] 151.5 Federal grants-in-ai
National defense .| 83.9| 86.8/ 86.0| 86.4| 88.4| 89.7| 93.4) 97.3 Expenditures__ ... ..o..._.. 251.1| 253.7| 262,6' 270,0
Ctﬁn%)%nsatxon of employees. _] 40.2) 41.6| 41.1] 41.2| 43.0 %i 3 g 3 éz g
tlitary -| 2.6 24.1| 23.8) 23.8 24.8| 24.8 247 24 Purchases of goods and services. .__.__ 235.8| 238.5 247.0] 254. 1
Civilian. o] 16.6] 17.6; 17.4| 17.3| 18.2| 18.5| 18,5 18.7 égmpensat%on of employees. _ 132. 8| 135.1; 137.6] 140.7
Other......._._____ Tl 43.7| 45.2] 44.9| 45.2| 45.4| 46.4| 50.2( 53.9 Other . - oo T 103.1| 103.4] 109.4| 113.4
Nondefense._. . ... .__.___... 39.4| 43.3| 42.5| 43.8] 45.8| 46.7| 50.2| 54.2  rprapnsfer payments to persons. ... .. 26,5 27.0| 27.7| 28.3
Compensation of émployees 15.8| 20.8| 20.5| 20.7| 21.7| 22.1| 22.2| 92,4  Lronsier payments to persons..
Other-._..._.._..__..__........._. 20.6| 22.6{ 22.0| 23.2| 24.0| 24.6] 28.0| 3L.8  Net interest paid —5.7| —6.2| —6.3) —6.7
Interest paid._. 12.0| 12.1| 12.4| 12.6
Transfer payments 149.1| 162.0| 157.8 163.9] 166.3| 170.7| 169.3| 174.1 Less: Interest
To persons. -...._.._ 146. 1] 158.8| 155.0| 160.0| 163.1| 167.8| 166.4| 171.1 ment.. oo 17.7) 18.8| 18.7] 19.3
To foreigners 3.1 32 27 39 32 29 29 30
in-ai Subsidies less current surplus of 4
Grants-in-aid to State and local government enterprises_ _ .<I.) ________ ~4,5] =5, 2 —5.0] —5.1 —5.5| —5.7) —5.71 —5.8
governments. . .__...._.__........... 54.6| 61,0/ 56.8) 63.1; 65.5] 62.0, 63.6| 72.2 Subsidies. - - oo .2 .2 .2 .2 .3 .3 .3 .3
: Less: Current surplus of govern- t
Net interest paid. 23.3| 27.2} 26.7| 27.3| 28.5| 28.6| 29.1| 29.6 ises_ ... 4,6 5.4 52 53 58 60 60 62
Ingerest paid.._ - ani a2 a8 @7 B4 sy @) T ment enterprises |
0 persons and business 22.6| 27.7| 27.5| 28.1] 28.7 29. . 30. Less: W 1s less disburse- i
To foreigners 4.5, 4.5 4.4 4.6) 47 49 562 55 o8 ;;ﬁ;, : c_c_rE? ___________________ 0 1] 0 0 0 ] 0 0
Less: Interest received by Govern-
TeNto ol 3.7 50 52 54 49 535 60 61 Surplus or deficit (=), national
: income and productaccounts__| 5.9 18,4] 12,90 21,1 26,5 27.3] 25.4|______
Subsidies less current surplus of
Government enterprises_._.____._. 6.7 59 55 61 60 61 59 65 ggialinsurancefunds. .. .. _____._.. 12.1] 14.5' 14.4] 14,8 15.2] 15.4] 155 15.5
Subsidies..........___._______.....__ 4.7 57 5.4 57 59 63 61 60 Otherfunds.... . . oo - —6.2| 3.9 —15 6.2 1L3] 1L.9| 10.0{______
Less: Current surplus of Govern- '
ment enterprises. .. _.._.____.__.__ —-2,0 —.3] —.1| —.4 -—.1 .2 3 -5
. » Preliminary.
Less: Wage accruals less disburse- 1. Includes fees for licenses to import petroleum and petroleum produects.
ments 0 1] 0 0 0 0 0
Surplus or deficit (—), national
income and product accounts. . [—70.2|—54.0|~46.2|—53.5; —55.9|—38.8| —40.3| __.__
Social insurance funds..._._.._.... ... —12.7{—12.5| —8.9;—13.9(—15.0|—10.0| —7.9|—11.6
Otherfunds. ... _________.____. —57. 6| —41.5|—37, 3| —~39. 6| —40.9)—28, 8 ~32. 4| __.__
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1976

1977
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1975
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Table 14.—Foreign Transactions in the National Income and Table 16.—Inventories and Final Sales of Business in Current and
Product Accounts (4.1) Constant Dollars (5.9, 5.10)
Receipts from foreigners_| 147,83 | 162,9 | 160,6 | 168,4 | 168,5 | 170.4 | 178,1 | 174.9 Inventories '... . _|oceoo|oeoooo 449,10 4555 461.5| 478,6| 4825 4910
Exports of goods and services_.| 147.3 | 162,9 | 160.6 | 168.4 | 168.5 | 170.4 | 178.1 | 174.9 b Y'o' 1 VU EP I 65.7| 61.3| 59.8 62,8 60.0 b57.4
Merchandise. .._.._._._._._..] 107.1 | 114,7 | 113.6 | 118.4 | 118.9 | 117.9 | 122,1 | 119.1
Other_ ... 40.2 | 48.2 | 47.11 50.0 | 49.7 | 52.5 | 56.0 | 55.8 Nonfarm ... .__...__________ . 401.7) 415.8| 422.5| 433.6
Durable goods. 3 3 225,8; 231.4| 2350 243.4
Capital grants received by the Nondurable goods... ... |occcoo|oaonot 169.6| 173.3| 175.9; 184.4| 187.6| 190.2
United States (net).._..__.__ ¢ 0 0 0 0 0 0 0
Manufacturing.. . foooo oo 196.3| 201.7| 206.1| 210,8| 213.7| 218.5
Payments to foreigners. | 147.3 | 162,9 | 160.6 | 168,4 | 168,5 | 170.4 | 178,1 | 174.9 Durable goods... 124.1| 127.5; 130.8| 133.1| 134.4| 138.5
Nondurable goods.....____ )| .______ 72,1 74.2] 75.3] 77.8) 79.3; 80.0
Imports of goods and services._| 126.9 | 155,1 | 150.4 | 160.6 | 165.6 | 178.6 | 187,7 | 186.6
Merchandise..___......_____{ 98.0 [ 123.9 | 119.7 | 129.5 | 133.2 | 145.8 | 153.3 | 15L.9 Wholesale trade_ .. .. ____.___|-oooo_|oao_o- 72,8 74.3| 752 788 79.5| 8LO
Other____.___._____.___....|] 28.9| 3L.1| 30.7| 3.0 32.4| 32.8| 345 347 Durable goods. ..o oo |- ceeee|  44.8| 45,6 46.0| 47.5| 48.8( 50.7
Nondurable goods. .. ... |- |ocen o 28.5| 28.7 29.2| 3.2 30.7| 30.3
Transfer payments (net)..____| 40| 42| 37| 48| 42| 40| 39| 40 .
From persons (net)...._...._. .9 .9 .9 .9 1.0 1.1 1.0 1.0 Retail trade. .. ... ...} | ______ 77.7| 80.4/ 8.2 86,0 885 9.7
From government (net)._.__| 3.1 3.2 2.7 3.9 3.2 2,9 2.9 3.0 Durable goods... ... ]~ 33.6) 35.8 36.5 382 39.0/ 40.8
Nondurable goods... .. o.[occeu-- oo 4417 44.5| 44,7 47.8| 49.5| 50.9
Interest .paid by government
to foreigners_._______________ 4.5 4.5 4.4 4.6 4.7 4.9 5.2 5.5 Other. .. s [ 36.5] 37.9| 39.1| 40.2| 40.8] 42.4
Net foreign investment......__ 1.8 —.9 2.2 —-Ls| -5.9|—-17.1 |-18.8 |—-21.1 Finalsales 2. ____________|-coo__.|._._. 1,415, 0(1, 441,51, 486, 1(1, 518, 5(1, 564, 7(1, 603, 5
Ratio of inventories to
Table 15.—Gross Saving and Investment (5.1) N onfarn‘linal sales .o g% g%g g% g;i '%‘7’3 jggg
Grosssaving_.__..._..__ 195.1 | 237,0 | 242.1 | 244.8 | 282,2 | 251.4 | 277.2 |_..____ Billions of 1972 dollars
Gligss priv?te saving ... ....._. 253. é 276§ 5 2;3 4 276; 2| 261,6| 262,9 | 292,1 |.______
ersonal saving__._______.__ . .9 .3 .8 | 56.3 ] 51.4| 68,51 72.5
Undistlgltoutedth corporate Inventories \._.__________ | ___.__|..____. 297, 4| 300,8| 300.4] 3028 306,1 309.4
profits wi inventory
Zgﬁgﬁﬁ,",ﬁio‘md 33‘?&2?1 Farm._ ..ol 42.1| 42,0 41.4] 413 4.2 41.3
n just-
eS| 107 26| o siel ws ) 2| s R T e —— — — T 1t wra uss wel 191
Invextltoryt valuation ad- 0 g . - - Nondurable goods_.. ___.__ 109.6] 111.4| 111L.6| 1127 114.2( 116.0
justment,..____..__..._. —12.0 |~14.1 |-15.5 |—1L.7 |~16.9 {—20.6 |—17.8 | —6.1 i
Capital cofisianption ad- | "1 e Dubegosd o B i el Tl e %S
IS (zm orate l<1:apital vonst - . d . d . Nondurable goods 44,1 45.3] 45.4| 45.7| 46.4 47.1
ion allowances wi
Jgrlsl‘gtirtriigntconsumption ad- | uns | 1104 | 129 | 1152 | 1076 | 110.4 | 1257 N Beteanls éﬁ%%%’.ﬁ::::: = 30 sl aral s 59
Noncor;gprateu capital c‘?ﬁ;‘ . . . . . - 9. Nondurable goods 18.0/ 18.3| 18.5| 187 18.6/ 18.9
sumption allowances wi i
apital consumption ad- | L, Db gt 6 ma e e x4 oro
Wage accruals iess disburse: 5 g g . g g Nondurable goods.......-- eeeeee|ooeeeoo] 8210 82.3] 32.0] 32.7) 33.6) 34.4
ments. ... .. .....oo..l. 0 0 0 0 0 0 0 23.5| 23.4| 23.6] 23.5] 23.6/ 23.7
Government surplus or defi- <
citéd_ ), national income and Finalsales?. ______.._._. 1,067, 2|1, 076, 6(1,095. 7|1, 106, 5/1,121,7|1,133. 1
product accounts —35,6 | —33.3 | —32.4 |—29.4 |—11.5 |—14,9 i i
Federal. ... —54/0 |—46.2 | —53.5 |—55.9 | —38.8 |—40.3 Ratlo of \nventories to 279] .29 2| 24| (23] 23
State and local 18.4) 129 21.1| 26.5| 27.3| 254 | Nonfarm?...__... DTN tese) loa0) i236)  .236| .236| . 237
Ca[;;itpl grants received by the
nited States (net)....... 0 0 0 ° 0 0 0 0 Table 17.—National Income Without Capital Consumption Ad-
Gross investment 2010 | 242,5 | 246,5 | 252.8 | 237.5 | 25,7 | 276,1 | 219,5 justment by Industry (6.4)
Gross private domestic
ment..._....____. - 180.1 1 243.3 | 244.4 | 254.3 | 243.4 | 271.8 | 294.9 | 300.6
Net foreign investmen 11.8 | -.9 22| -1.5| —5.9 [-17.1 (~18.8 |—21.1 National income with-
s N out capital consump-
Statistical discrepancy...| 5.9 5.5 4,5 8.0 5.3 3.8 | —L2 (... tion adjustment._ __.__ 1,246,7(1,399,3/1,388.9/1,415,0/1,437. 91,488, 2(1,545,7{ . _____
P Domestic income.__..._....... 1,236,2|1,384,9|1,375.3(1,399,71,423, 4/1,470,6(1,527,3) __..._.
» Preliminary
1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories Agriculture, forestry, and
calculated from current-dollar inventories shown in this table is not the eurrent-dollar change fisheries. ... coooo oo .. 42,7| 40.8] 43.5| 38.7| 39.8] 44.4f 44.2|_ ... ..
in business inventories (CBI) components of GNP. The former is the difference between two Mining and construction_...{ 79.7| 87.1| 86.7| 87.5 839.5 90.7| 99.5 ...
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_._........._. 311.5 365.0| 365.3| 360.9| 370.8| 386.5 410.8
from this table are at quarterly rates, whereas CBI is stated at annual rates. Nonduarable goods. . .1 127.1| 146.9] 145.5 148.2| 148.3] 152.4) 159.4
2. Quarterly totals at annual rates. Durable goods_...._......_| 184.4| 218.1| 219.8] 221.7| 222.6| 234.1 251.4
3. Equals ratio of nonfarm inventories to final sales of business. These sales include a small
amount of final sales by farms. Transportation . ..._...__.. 44,5 50.6; 50.5| 51.7| 521 53.2] 55.5[ ...
: : Communication.._.__._...._ 27.1] 80.9] 30.2f 3L.4/ 325 333 345 ...
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 SEIVICOS - oo 24,4 25.9] 26.1) 26.3] 25.4] 28,0 27.4|-...---
trade, by the type of product sold by the establishment holding the inventory; for construc-
tion, durable; and for other nonfarm industries, nondurable. The industry classification is Wholesale and retail trade. .| 195.4] 220.7| 216.0] 2255 229.5, 234.8) 24L.8f ...
based on the 1972 Standard Industrial Classification. Wholesale. ... 82,4 9L1| 89.8] 93.7| 92.7| 94.6] 98.7|.....-.
Table 17: The industry classification of compensation of employees, proprietors’ income, Retail ... 113.0] 129.6/ 126.2| 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 143.1] 160.8| 158.3| 163.1] 166.8] 172.2] 177.8[ ... .-
# Preliminary Services | 168.2| 188.2| 186.0| 189.5 195.5 202.5{ 207.9._.----
Government and govern-
ment enterprises_.__.____. 199.5| 214.9| 212.7| 216.0| 221.4 2250 227.9|..-----
Rest of the world__._____...._. 10.5| 14.4| 13.5| 153 14.4] 17.6] 18,4 17.9
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Seasonally adjusted

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
inventory  valuation
and capital consump-
tion adjustment.________

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

Restofthe world ____________.

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

Domestic industries_..__.____.
Finanecial 1. ___._______

Federal Reserve banks

Other. ...

Nonfinaneial .. _.__________
Manufacturing._ -
Nondurable goods.
Food and kindred
produets._.._._.___.
Chemicals and allied
products.... ...

Durable goods.........._
Primary metal indus-
tries_________________
Fabricated metal
produets___.______._
Machinery, except
electrical .. ..__._____
Electric and elec-
tronic equipment.____
Motor vehicles and
a&l}uipment __________

‘Wholesale and retail trade.
Transportation, communi-
cation, and electric,
gas,  and sanitary
services .. -
Other___.

Restof the world________._____

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

Domestic industries...__.__.__
Finaneial 1________________._
Federal Reserve banks___.
Other .. ... ...

Nonfinancial ._.._._.__._____
Manufacturing..._....___
Nondurable goods...... ..
Food and kindred
products._._._..___.
Chemicals and allied
products_.____._____
Petroleum and coal

Durable goods_..._..__..
Primary metal indus-

Fabricated metal
products______..____
Machinery, except
electrical .___________
Electric and elec-
tronic equipment..___
Motor vehicles and
equipment. . ___.___.
Other. .. __ ... __._

‘Wholesale and retail trade.
Transportation, com-
munication, and elec-
tric, gas, and sanitary
[ T

22,1

2.4
3.5
5.9
3.7

7.2
7.2

27.1

239,9

231.8
22.9

16.9
208.9
106.3

55.2

11.7

1.9

15.3
16.3

51,1
6.1
5.2
9.6
6.6

10.7
12.8

37.4

36.9
28.3

129.2
121.5
103.6

7.6

12,1
1.7

1.1
13.3

35.6

133.5
125.1
106.8

8.4

148,2

10.0
6.8

10.8
13.3

39.6

123.1
115.4
o7.1
7.7

3

™
WOW WS W

SaB3

g

fEs

-
bk
=3

1.2

15.5
16.0

50.9
4.9
4.7

10.3
7.0

10.8
13.3

38.1

7.9
24,0

11.6
1.0

10,1

10.5
7.6

1.9
13.9

34.8

38.3
28.5

10,1

25.4

1.5
12,2

10.7

1.5
8.3

13.6
15.9

36.4

38.8
29.9

10.7

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

Gross national product. .| 127,18) 133,88| 133,06 134,56 136,35 138, 13| 140.52/142, 29
Personal consumption expend-
itures... ... ..o o] 126.5| 133,2| 132,3] 134.0| 135.6| 137.9; 139,8| 141. 8
Durable goods.... J 117.9| 124.7) 123.8| 125.3| 127.2 129.3[ 129.5( 130.3
Nondurable goods. o 183.1) 137.7| 136.9| 138.3] 139.3| 141.5| 143.8/ 145.0
Services o .oeoieecocanacnaaan 123.5| 132.3;{ 131.1| 133.2| 135.4| 137.8( 140.1| 143.1
Gross private domesticinvest-
| 1o T=) 1 T SRR IPRPIRRORN PEPRIPIPRUPS PRURIPIINY FSPSPRUPIPREY PRI PRSPPI PPN PRI SRR,
Fixed investment..__.___._. 132.4] 139.8| 138.6] 140.6| 142.9| 145.8] 148.5| 151. 4
Nonresidential . 5 138.7/ 137.8{ 130.2| 140.9) 142.5] 144.4| 147.0
Struetures..._____.___._._ . 150.7| 150.4| 150.9| 152.8| 156.6| 159.7| 161.6
Producers’ durable
equipment.._......... 125.9| 133.1 131.9| 133.9| 135.4| 136.5 137.7 140.6
Residential ... _...._...__. 132.8| 142.5) 140.7| 144.1) 147.5| 153.7; 157.6] 161.0
Nonfarm structures...... 133.2| 143.0] 141.0| 144.5/ 148.0 154.3; 158.2| 161.7
Farm structures...._.... 132.9| 142,9) 141.3| 145.3] 148,9| 153.7] 157.7| 161.0
Producers’ durable
equlpment .......... 116.7] 122.6) 122.4| 123.4] 123.8| 125.2| 126.6| 127.5
Change in business inven-
F76) o 121 U UUIUI PRSPV SIPRPIIIEY SOOI PRI FROSPRPIVIN POIORPN PRI s
Net exports of goods and
services. ..o e e e e e ee [
Exports. .. oooooe. 163.80 170.0| 168.6! 172.0/ 174.0} 175.9 180.8| 180.7
Imports. . .coevecceaeaieaean ] 188.2/ 194,3| 190.7| 198.4| 199.3 207.0] 210.6; 213.6
Government purchases of
goods and services.____.__.._ 1289 136,7| 135.7| 137.2 139.8 142,3] 1446 146.4
Federal .. ... 127.5) 134.8| 133.7| 134.7| 138.2] 140.6) 142.0| 143.4
Stateandlocal....__..__.... 120.7| 137.7| 136.8| 138.6| 140.7 143.4| 146.2| 148.3

Table 20.—Fixed-Weighted Price Indexes for Gross National
Product, 1972 Weights (7.2)

Gross national product__| 1277 | 134.9 | 133.9 | 135.5 | 137.5 | 139.9 | 142.3 | 144.0
Personal consumption expend-
itures....._._____..___.._... 127.2 | 134,0 | 133.1 | 134.8 | 136.3 | 138.6 | 140.9 | 142.9
Durable goods_._....._.__._. 118.2 | 124.8 | 124.0 | 125.3 | 127.3 | 129.3 | 130.0 | 130.9
Nondurable good 134.4 | 138.9 | 138.2 | 139.6 | 140.4 | 142.7 | 145.3 | 146.7
Services.__.._.__.. 123.7 | 132.6 | 131.5 | 133.7 { 135.6 | 138.1 | 140.6 | 143.5
Gross private domestic invest-
D110 1\ 2NN P PRSP IR NN PRV RSP JESO R,
Fixed investment._.__.__... 133.0 | 141.1 | 130.8 | 142.0 | 144.5 | 148.1 | 151.1 | 153.9
Nonresidential . _. 2| 133.1 | 140.3 | 139.3 | 140.9 | 143.0 | 145.1 | 147.6 | 150.2
Structures. . ...._.___... 144.4 | 148.4 | 147.8 | 148.7 | 150.6 | 153.7 | 156.8 | 150.4
Producers’ durable
equipment._____....... 126.7 | 135.7 | 134.4 | 136.4 | 138.6 | 140.3 | 142.4 | 144.9
Residential_ __.__._..__... 132.8 [ 142.5 | 140.6 | 144.0 | 147.4 | 153.6 | 157.4 | 160.8
Change in business inven-
L1707y U< JRUUUURNUIURPIIPY FUII SIS RIS P ORI PRREPPI PSPV SR
Net exports of goods and serv-
Exports_ ... ... ... 167.1 ! 172.4 ] 170.8 | 173.9 | 176.2 | 177.8 | 182.6 | 182.9
Imgorts _____________________ 180.7 | 185.2 { 183.1 | 188.8 | 190.6 | 194.5 | 198.7 | 203.5
Government urchases of
goods and serl;ices,...._ .| 129.6 | 137.1 | 136.0 | 137.5 | 140.4 | 142,7 | 144.8 | 146.7
Federal . __..._..._....._... 129.1 | 136.4 | 135.0 | 136.3 | 140.4 | 142.3 | 143.6 | 145.0
State and local .. _...._._._._. 130.0 | 137.6 | 136.7 | 138.3 { 140.3 | 142.9 | 145.7 | 147.8
Addenda:
Finalsales. __..._.._........_. 127.6 | 134.8 | 133.9 | 135.4 { 137.4 | 139.8 | 142.2 | 143.9
Gross domestic product. 127.3 | 134.4 | 133.5 | 135.1 | 137.1 | 139.4 | 141.8 | 143.5
Business__........ 11277 | 134.7 | 133.8 | 135.3 | 137.1 | 139.4 | 141.9 | 143.7
Nonfarm..........c-coeon- 127.4 | 134.5 | 133.0 | 134.9 | 137.1 | 139.0 | 141.6 | ___

1. Consists of 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 mvestment trusts.

NoTE.—Table 18 The industry classification is on a company basis and is based on the
1972 Standard Industrial Classification.
» Preliminary.
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Table 21.—Implicit Price Deflators for Gross National Product by
Major Type of Product (7.3)

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

Gross national product . .|127,18 133,88 (133,06 |134,56 (136,35 |138,13 | 140, 52142, 29
Finalsales. ____...__..._._. 127.1 ] 133,7 | 132.9 | 134.3 | 136.2 | 138.1 | 140.3] 142.2
Change in business in-

ventories. ..o e e e[l

133.8 185,9| 136,7
Final sales ... 127.1 | 131.4 | 131.0 | 13L.7 | 132.9 | 133.7 135.3| 136.4
Change in business in-
wentories. .. oo oo et [
Durable goods -] 121.8 | 1290.0 | 128.0 | 130.2 | 13L.9 | 132.6 133.9| 134.8
Final sales. ........._. .1 122,01 128.8 | 127.7 | 129.6 | 131.7 | 182.4 ; 133.2| 134.5
Change in business in-
ventories_ || e [V PSS
Nondurable goods_.........| 183.6 | 133.7 | 133.7 | 134.0 | 134.7 | 137.4] 138.0
Final sales_._... 133.1 | 133.2 | 133.1 | 133.7 | 134.6 136.8| 137.7
Change in business
ventories. ..o e e e e e
Services. ... ... 124,7 | 133,8 | 132,5 | 134.7 | 137.1 | 139.6 141.9) 144, 4
Structures....._...._.......... 139.7 | 145,8 | 144.8 | 146.6 | 149.1 | 153.6 157,1| 160, 2

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

Gross national product_ 127,18 |133,88 (133,06 (134,56 [136.35 |138.13 | 140, 52] 142,29
126,8 | 133.4 | 132,7 | 134,1 | 135,9 ) 137.6 . 140,0| 1417

127.2 | 133,5 | 132.8 | 134.2 | 135.8 | 137.3 | 139.8| 141.6

126.7 | 133.3 | 132,2 | 134.1 | 135.9 | 137.1 139. 7§ oo oo

Nonfarm less housing...} 128.1 | 134.6 | 133.5 | 135.4 | 137.3 | 138.4 | 141.0| .. _.__
Housing 115.2 | 121.5 | 120.7 | 122.3 | 123.9 | 126.5 | 1928,6| 130.6
arm._ ... ...._ 145.5 | 145.1 | 157.5 | 141.6 | 136.2 | 145.6 145.6] 132.2
Residual. ... |l
Households and institutions.| 129.5 | 139.6 | 137.9 | 141.1 | 143.6 | 148.8 | 150.6| 152.8
Government._ ... .7
.1

.9

Tal)le' 23.—Implicit Price Deflators for the Relation of Gross
1(‘;&6t;0na1 Product, Net National Product, and National Income

Gross national product_._____. 127,18 133,88 (133,06 [134.56 (136,35 |138,13 [140, 52 |142. 29

Less: Capital consumption al-
lowances with capital
consumption adjust-
ment..._ ... ... 133.0

126.5

142.1
133.0

140.9
132,2

143.2
133.6

145.3
135.4

147.6
137.1

149.3
139.5

153.2

Equals: Net national product. . . 1411

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

Residual _._._._._._____.

1. Consists of final sales and change in business inventories of new autos produced in the
O
2. Consists of personal consumption expenditures, producers’ durable equipment, a
s u ul , and

NOTE.—Table 21 “Final sales” is classified as durable or nondurable by type of pr
““Change in business inventories’” is classified as follows: For manuracturiﬁg,yll))y the? t?f%lécgi
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
in(’}g%tlriesz,znongur“able.

ables 22 and 24 The industry classification within the business sector i ish-
ment basis and is based on the 1972 Standard Industrial Classification. ® on an establish

» Preliminary.
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Net national product . _..| 126,5 | 133.0 | 132,2 | 133.6 | 135,4 | 137.1 | 139,5  141.1
Net domestic product________._ 126.1 | 132,5 | 131.8 | 133.1 | 134,9 | 136.5 | 138,9| 140.5
Business. ..o 126.4 | 132.4 | 131.7 | 133.0 | 134.5 | 135.9 138.5( 140. 1
Nonfarm.__ 132.1 | 131.1 | 132.9 | 134.7 | 135.8 138.5(..__.__
Farm____. 146.1 | 163.9 | 140.9 | 132.9 | 144.8 | 144.2) 124.8
Residual .. e e
Households and institutions_{ 129.5 | 139.6 | 137.9 | 141.1 | 143.6 | 148.8 | 150.6{ 152.8
Government._ ___..____._.__. 123,2 | 131.5 | 130.3 | 131.7 | 134.9 | 136.8 138.4| 139.7
Restofthe world._____________ | o | o ||| e JROS PR
National income._ ___.__. 127,4 | 134,1 | 133.2 | 134,8 | 136.6 | 138.3 | 140,8|..__._.
Domestic income_.____.__.____ 126.9 | 133.5 | 132,7 | 134.2 | 136,1 | 137.7 1401
Business_ .. ... 133.6 ) 132,9 | 134.3 | 135.9 | 137.3
Nonfarm. . 133.8 | 132.6 | 134.6 | 136.5 | 137.4
Farm_________. 128.7 | 142.5 | 124.6 | 118.4 | 133.9
Households and institutions.| 129.5 | 139.6 | 137.9 | 141.1 | 143.6 | 148.8 150. 6| 152.8
Government. __.____________ 123.2 | 131.5 | 130.3 | 131.7 | 134.9 | 136.9 138.4( 139.7
Restofthe world___ ... . | | | e e
Table 25.—Implicit Price Deflators for Auto Output (7.9)
Autooutput_____._______ 115,9 | 1255 | 124,1 | 126,3 | 129,1 | 130.3 129.7| 130.3
Final sales 116,2 | 125,1 | 123,5 | 126,3 | 129,1 | 130.9 130. 5| 130. 4
Personal consumption ex-
penditures_________.____ 121,83 | 132.1 | 130.4 | 133.8 { 136.9 | 139.9 139.7) 140. 7
New autos._______________ 115.1 | 122.8 | 121.3 } 122.5 | 124.9 | 126.3 | 127.4| 128.9
Net purchases of used
F10 L o) TARRSPIPI IRy PRSP PRNPRPUU PROPRPUPN FUPUPRUPIPRE] RPN DRRRpRIR FIRUOUY SN
Producers’ durable equip-
ment. . .. . ..o..._. 106.4 | 106.1 | 105.5 | 104.0 | 105.1 | 101.5 102. 2| 103.6
New autos. .. .o..._.._._. 115.0 | 122.1 | 121.1 | 122.3 | 124.7 | 126.1 127.2) 128.7
Net purchases of used
autos. .. ...
Net exports. - -
Exports_._ 115.9 | 121.9 | 120.5 | 122.5 | 125.3 | 125.7 | 127.9| 129.6
Imports . 143.6 | 141.7 | 143.2 | 147.2 | 145.5 | 148.9( 157. 4
Government purchases of
goods and services...__.... 118.9 | 121.8 | 120.8 [ 121.2 | 122.5 | 119.5 121.5; 122. 4
Change in business inven-
tories of mew and used
FTI7.): TP AUPIISN SRPIPIVH PRI FONIIPN PRUPRRRIN OIS PP R,
Addenda:
Domestic output of new
autos! __._______._.__._._... 115.2 | 1222 { 121.1 | 122.4 | 124.9 | 126.2 | 127.4; 128.9
Sales of imported new autos2____| 114.9 | 122.3 | 121.3 | 122.5 | 124.9 ) 126.3 | 127.4] 128.9

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

Personal consumption
expenditures....___.__. 126,5 | 133,2 | 132,3 | 134,0 | 135.6 | 137.9 | 139,8 | 141.8
Durablegoods_________.__._._. 117.9 | 124,7 | 123.8 | 125,38 | 127,2 | 129,3 | 129,5 | 130,3
Motor vehicles and parts..._| 119.5 | 120.1 | 127.4 | 130.2 | 133.6 | 136.1 | 135.9 | 137.3

Furniture and household
equipment................ 116.5 | 120.9 | 120.8 { 121.2 { 121.8 | 123.1 | 123.9 | 124.5
ther ... 118.0 ] 122.1 | 121.3 | 122.5 | 123.9 | 124.8 | 125.1 | 126.0
Nondurable goods..__.__._.._. 133.1 | 187,7 | 136,9 | 138.3 | 139,3 | 141,5 | 143.8 | 145,0
Food. . . .. 137.9 | 141.2 } 141.1 | 141.7 | 141.5 | 143.9 | 147.2 | 148.3
Clothing and shoes. L.f114.2 | 117.9 [ 117.1 | 118.8 ¢ 119.6 | 121.1 | 121.9 | 123.7
Gasoline and oil. ...{157.6 | 164.4 | 160.3 | 165.1 | 170.0 | 170.7 | 173.3 | 173.2
Fuel oil and coal._ ...1197.5 | 212.1 | 208.5 | 214.0 | 218.8 | 230.4 | 240.0 | 244.6
Other._ . .. .. ............ 125.2 | 131.9 | 131.2 | 132.5 | 134.3 | 136.6 | 138.3 | 140.0
Services. ... 123.5 | 132,3 | 131,1 | 133,2 | 135.4 | 137.8 | 140,1 | 143,1
Housing....._.__._......... 116.6 | 123.2 | 122.4 | 124.1 { 125.7 | 127.6 | 120.6 | 131. 6
Household operation. J}128.0 | 138.4 | 136.5 | 139.2 | 142.9 | 144,6 | 145.2 | 150.0
Electricity and gas. .| 140.6 | 154.3 | 151.4 | 156.2 | 161.0 | 164.1 | 166.4 | 174.7
Other__._._._._. Sl 119.2 1 127.4 | 126.5 | 128.0 | 129.6 | 130.3 | 131.2 | 132.2
Transportation._ {113.2 1 127.5 | 125.7 | 130.0 | 132.9 | 135.6 | 138.3 | 142.4
ther . 130.0 ) 139.0 | 138.1 | 139.9 | 141.7 | 144.7 | 147.8 | 150.8
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Table 27.—Percent Change From Preceding Period in Gross Na-
tional Product in Current and Constant Dellars, Implicit Price
Deflator, and Price Indexes (8.9)

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

Gross national product: Exports:
Current dollars. - .___.__ 82| 1.6 10.2 8.6 671 13.2( 13.7 9.2 Current dollars......o..._._. 6.8) 10.6 | 18.5| 20.9 .3 4.4 19.3] —6.8
1972 dollars. ] —-13 6.0 5.1 3.9 1.2 7.5 6.5 3.8 1972 dollars_.________ | -s3 6.5 0.5 1.7 | —4.2 0 70| —6.7
Implicit price deflator...| 9.6 5.3 4.9 4.6 5.4 5.3 7.1 5.1 Implicit price deflator. -1 10.4 3.8 8.2 8.3 4.7 44 11.5| —.1
Chain price index__....__] 9.5 5.6 5.3 4.6 5.9 6.9 7.0 4.7 Chain price index...___.___| 1.1 3.6 9.0 7.6 5.5 3.2 1.2 .5
Fixed-weighted  price Fixed-weighted price index__| 10.6 3.1 8.9 7.4 5.4 3.9 1.2 .6
index. .. oeeeoeoo- 9.4 56| 52| 48] 60| 71| 70| &1 .
mports:
Personal consumption expend- Current dollars...... ... —3.8| 222 20.0| 20.9 | 13.0| 354 221 —2.4

itures: 1972 dollars...______. —12.6 (| 18.4| 13.9| 10.8| 1L0| 16.5| 13.9 | —7.8

Current dollars. - .._.......-| 10.2¢ 1L6 881 9.1] 141 12.2 7.6 7.8 Implicit price deflator. 10.1 3.2 53] 17.3 1.9 16.2 7.2 5.9
1972 dollars.._._._._ | Le 6.0 4.2 3.6 8.6 5.1 1.8 1.8 Chain priceindex._._..._.__| 8.6 2,9 3.2 14.7 4.1 6.9 7.4 1 12.1
Implicit price deflator.. 82| 53 44| 53| 50| 68| 587 5.9 Fixed-weighted price index..| 8.7 2.5} 37| 1.0 40} 83| 88, 10.2
Chain price index___.._ 8.2 5.3 4.5 5.2 4.6 7.0 6,6 5.7
Fixed-weighted price in | 83 5.3 4.4 5.2 4.6 7.0 6.8 5.7 Government purchases of

goods and services:

Durable goods: Current dollars...._......_.. 12.0 6.6 6.1 4.7 7.9 5.4 | 179 | 16.3
Current dollars. - .......] 8.9 | 19.6 0.4 6.7 18.8| 28.2 36| —19 1972 dollars..— .- .- o241 .5 .8 .3 0| —-19| 10.6 | 10.8
1972 dollars. - 2] 18] 3.9 1.5 1.8 20.2| 30| ~43 Implicit price deflator. o9 6.0 53 44| 80| 74| 66 50
Implicit price deflator__..| 88| 5.7 5.3 52| 6.2 6.6 .6 2.5 Chain price index_.__.___._._| 9.6 6.1 4.9 48| 847 70| 62| 49
Chain price index_. ...} 89 54| 53| 431 68| 65| 19| 29 Fixed-weighted price index..| 9.6 | 5.8 45| 45| 86) 68) 61] &1
Fixed-weighted  price

index_ . __..coccceceoo| 9.0 6.6 5.1 4.2 6.7 6.3 221 3.0 Federal:
Current dollars....______ mol| 65| 2.7 5.6 12.6 | 66| 23.3| 23.8

Nondurable goods: 1972 dollars....__ .. 9| —2] -13 2.5 1.6 —.3( 182 19.0
Current dollars._.__....] 88| 82| 64| 71{ 133| 70| 68| 2.4 Implicit price deflator 10.0 57| 41] 30| 108 69; 43| 40
1972dollars._.___———-c---| L2| 46| 41| 28| 10.2 .3 31 —L1 Chain price index. . .____ 9.6 59| 34| 38| 1223| 55| 33 40
Implicit price deflator__.| 7.5 3.4 22| 41| 28| 67| 65 35 Fized-weighted price in-

Chain price index___.._. 76| 84| 22| 41| 24| 66[ 74| 38 P 907! 56| 29| 38! 12.8| 56| 34| 40
Fixed-weighted  price
index- - -ooceeeeoo| 7.6 34| 21| 42 24| 67| 75| 38 State and local:
Current dollars. 12.6 7.2 8.1 4.2 5.4 4.7 1497 12.1

Services: 1972 dollars.. - 28] 10| 20(-10|-1.0|-28( 63| 61
Current dollars_ - ..-..-| 120 | 12.4| 10.8 | 1.7 | 13.3| 120| 96| 162 Implicit price defla 96| 62| 60| 52f( 64| 7.7( 81| &7
1972 dollars. ... 30| 49 44f 49| 62| 44| 27| 67 Chain priceindex.._____| 9.6 | 61| 58| 54 63| 79| 79| &5
Implicit price deflator._.| 87| 7.1| 62| 64| 67| 73| &8, 89 Fixed-weighted price in-

Chain price index...._._. 87| 7.1| 64| 64| 59| 74| 75 83 S TR 9.6| 58| 55| 50| 5o 77| 79| 59
Fixed-weighted  price
index- —ooooee| 88] 720 65| 66| 60| 75| 75| 84  sddenda:
Gross private domestic invest- Final sales:
mepnt: Current dollars......__| 9.7 99| 94| 79| 124] 96| 119 g- 7
Current dollars_ - ... 55,5 | 38.6| 80 1972 dollars.... . 1 2| 45| 43| 34| 63| 38| 51 .9
1972 AONATS. .- - oo ceeee 48.4 | 243] 3.1 Implicit price deflator___| 9.5| 52| 49| 44| 58| 56| 6 3 5-3
Implieit price deflator .|| oo e e Chainpriceindex_._____| 9.5| 56| 53| 46| 59/ 69| 7 4
Chain price index. .| |ee oo eee e Fixed-weighted price in- 7.0 51
Fixed-weighted price index. | _.____}_ o .| __|eeooi|emioo]eee e [T . 9.4 5.6 5.2 4.8 6.0 7.1 . -
Fixed investment: Gross domestic product:
Current dollars. - ._____. 21.3 | 24.4| 25.7| 1L6 Current dollars. ... 8.5 1.4 105! 82{ 69| 12.6 lgfli 23
1072 dollars.. ..o ... 13.8| 147] 168 3.4 1972 dollars...___ - g sl a2l 37| 13y 72 S1) 40
Implicit price deflator._ 6.6| 84| 761 79 Implicit price deflator.__..| 9.7 | 52| 80| 44| 55] 50 703 %2
Chain price index_..__.. 71| 9o 78| 7.6 Chain price index_..._.....| 9.5| 56| 54| 45| 60| &7| TOf f
Fixed-weighted  price Fixed-weighted price index..| 9.4 | 56| 52| 46| 61| 7.0 - 2
T TS S 7.3| 0.2 831 7.7
Business:
149! 9.6

Nonresidential: Current dollars.......... 8.0 120 11.2 8.6 6.2 13.3
Current dollars. - -..._.. —L0o| 86| 17| 13.4] 67| 240.5| 128} 12.0 1072 dollars...——o....| —L7| 67| 58| 42| L3} 84 gg éi
1972 dollars..________._.. . 36| 83| o0l w18l 190| 701 41 Implicit price deflator...| 9.9 | 40! 81, 42| 49| 45 T3} &0
Implicit price deflator. . 48| 31| 41| 48| 46| 52| 7.5 Chainpriceindex_______| o7 | 54| 54| 43| 84 65| 7 )
Chain priceindex.______| 14.7| 55| 40| 46| 60| 51| 67| 7.0 Fixed-weighted price in- 25l 52
Fixed-weighted  price AeX - oo 9.5 5.4 5.3 4.5 5.5 6.8 . -

index_ ..o oooeooonn 14.4] 54| 45| 46| 60f 62| 71} 7.0 Noat
onfarm:
Structures: Current dollars.. , 127 10.8) 9.4) 70| 13.1 lg-i e
Current dollars_ - ._...| =2.9| 56| 84| 13! 75! 63} 240} 10.4 1972 dollars..____ .- . 71| 64) 34) 14 00) 52
1972 dollars.... - _. —-14.7| 221 31| —1| 22|-35| 47| 51 Implicit price deflator | 10.5| 52 41; &89 &5( 3.7 [3-
Implicit price deflator [ 13.8 | 3.3| 62| 14| 52| 102]| 81| 51 Chain price index_..__| 10.4| 65| 46 56| 65| 55 (20 (RS
Chain price index___..| 12.8 | 3.1 4.5 2.5 5.1 8.1 8.6 7.2 Fixed-weighted price 75
Fixed-weighted price LGS SR 10.3| 56| 44| 59! 67{ 58 I
index. . _._..........| 12.8 2.8 4.2 2.3 5.2 8.4 8.3 6.8 b u N
isposable personal income:
Producers’ durable Current dollars_ ... 10.1 9.4 74| 67| 10.2| 10.1 13,% gg
equipment: 1972 AolarS_ oo eeeee- 1.8 38| 29| 13] 49| 31| 7 .
Current dollars. . ... .1 102 135} 20.4 6.2 | 34.7 7.6 12.8
1972 dollars.______._...|—13.2 4.2 10.9| 13.4 1.6 | 30.5 3.9 3.7 -
Implicit price %eﬂator. 15.3 5.8 2.4 6.1 é 6 g 3 g g (85 g » Preliminary.
Chain price index- .| 17| 68} 381 58 4 -5 ’ ) NoTE.—~Table 27: The implicit price deflator for GNP is a weighted average
Flix:éi‘;);welghted price 15.5 7.1 4.7 6.1 6.5 4.8 6.3 7.1 of the detailed price indexes used in the deflation of GNP. In each period,ri tl:ie
""""""""" " : ) " ) ’ welghts are based on the composition of constant-dollar output in that pe 5
Residential: In other words, the pr'ulze idn(liexl‘gc)?r2 each iteim tlﬁ “;?)itgalitggtgﬂtﬂilg {g%ig Sfi ctese
! - uantity of the item valued in prices to the .
e | SR8 B8 B8 2R ) EE MY Saneed i mollivyrice defcor et bon ehanets I prices i chanee
PPy PP S - " ° ° N : . - i ition utput. e chaw 1 0~
Implicit price deflator.| 8.6 7.3) 1081 1011 71 7o) 108 B8 lslilti%lr;e S?%E?S}Jtoin %hg plgor period, and,ptherefore, reflects only the change in
Chal&l o ‘“ge"' il %P T3 1061 0.2 07| 19} 10.51 9.0 prices between the two periods. However, comparisons of percent changes in
Fli):fde-xweighte price 8.5 731 10071 101 0.71 17.81 105 8.9 the chain index also reflect changes in the composition of output. The flzed-

weighted price index uses as weights the composition of output in 1872.
Acc%rdinglg’, comparisons over any timespan reflect only changes in prices.
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By ROBERT B. BRETZFELDER

STATE personal income increased
37 percent from the business cycle peak
in the fourth quarter of 1973 to the
second quarter of 1977, the most recent
period for which State income estimates
have been prepared. Real income in-
creased about 8)% percent, as consumer
prices—as measured by the implicit

State Personal Income, 1973:1V-1977:11

idly in each of these States, except
Nevada (where construction payrolls
were virtually unchanged) ; within man-
ufacturing, the larger gain was in
nondurable goods. Reflecting increased

coal production and exploration for
petroleum and natural gas, wages and
salaries in mining—the fastest growing
major income component nationally—
increased rapidly in nine of these States.

Table A.—State Personal Income and Selected Components: Detail for Fast- and Slow-
Growing States

price deflator for personal consumption Percent change, 1973:1V-1977:1T In&er%e U 8.
expenditures—increased more than 28 ) change=100
. . Ranked by per- Wage and salary disbursements Total, a
percent. In 42 States and the District of cent change in Non- percent-
. . R Rank | total personal farm age 0.
Columbia, the gain in current-dollar income Total | Farm Private | State |income U.s.
. . . income |income | Manu- | Con- service- | and _Total | Non-
income exceeded the national increase factur- | struc- | Mining | type | local income | farm
. . ing tion indus- | govern- income
In consumer prices by at least 2 per- tries! | “ment
centage points. The exceptions were
. United States:| 37.0 | =318 | 20,5 153 | 84| 40.3| 388| 40.0| 00| 100| 100.0
Delaware and seven States with sharp ™ s
d 1 . f . I M Fast-growing:
eclines in farm income—Iowa, Min- 1 Alaska. ... 8.5 1058 | 645 49| 87| 1026| 5| sss) 2 2 3
yoming.._.. . —4&i{, 3 . 3 3 e N .
nesota, Kansas, Montana, Nebraska, 3 Nevada 00| -2 4re| 1s| sl el| 23| sL7| 13| 1% 2
4 entucky. .. 49, 7.9 8.7 32.1 124,.8 47, 46.0 48,7 .
North Dakota, and South Dakota. 5 Louisona | 40| -225| 508 | 740| &18) 486) 40 53| 1) 18 U3
. ew Mexico.| 47, —6, 3 50.6 . 49, 52, 0. .
In general, the geographic pattern of 7 Washington. | 46,1 | —30.5 | 431 64.0| 280| 62| 82| 50.3| 125 12 18
. . est
income growth since the fourth quarter . Uoginia...| 5.9 | ~70.5| 33.9| 23.6) 48| 421\ 344 468 1) 117 .1
. . tah________ 45, ~50.6 50.7 48, 83. 52, 45,0 49,5 .5
of 1973 shows a continuation of the 10 - .2\ —415 | 41\ 60| 1020\ 55| 49| sL9| 1| 130 5.6
. N . 11 45,2 | —13.5 61.5 50, 4 57.0 58,8 57.4 57.6 122 144 .3
shift—which had accelerated in the late 12 Oklshoma. (| 43.9 | —64.8 | 467 30.9| 1329 | 50.5| 41.0| 54| 119 128 L1
. 13 Oregon.._____ 43.9 =75 36,7 19.9 19.4 8.8 47.2 46,3 119 116 .1
1960’s and early 1970’s—of economic regon £
L . A - 50.3 | -17.8 46.3 7.1 100.8 61.5 45.7 54,7 136 137 1.2
activity and population from the North- verage 7 .
. Slow-; ing:
east-Great Lakes manufacturing belt Fagm related:
1 South
to the South and West. \ oskota| =71 ) —gr8| 22| 25| e8| 2| 26] 30| ... 98 .3
. . . . or
The 13 States in which income in- s gRkota | 31| -6 | 7L7| s0.8| 1e0.8| elL2| el ST o 3
. . ebraska____ 18, —62, 32.9 27.0 16.4 47. 49.5 43,0 5 .
creased most rapidly were in the West 4 Montana. | 20| ~727| 459 | 68| 01| sT8| 473 409 62| 12 .3
. 5 ansas_.._._ 1 26 —61. 37, 53.7 93, 49.5 44, 4.4 7 .
and South (table A). Their average I Minnesota | 20.7 | ~7L3 | 34| 25| 43| 44| 00| a4 B 106 L8
: . . I S 29. —36. 38.0 37.4 3 48, 46, 4.4 7! .
income gain exceeded the national oma
. . A | 16.4| —e84 .7 . 60.8 5| 418 | 453 4| us .8
average by about one-third; income verage 07| s 5
. Nonf;
gains ranged from 88} percent (Alaska) related:
6 Delaware_...| 27.6 | ~36.1( 75| 121| —80( 8.7 3L7| 300 75 75 .3
to 44 percent (Oregon and Oklahoma). 9 New York... W3 | -194| 152|210 89| 263| 270 306 &2 76 0.2
. . 10 Connecticut_| 8.8 | -12.8 | 226 | —19.3| 328 | 334 225| 320 8 80 :
Most of these States showed rapid gains 1 Maaoctiow o
: . chusetts. .. 32,6 —8.6 26,1 | —23.9 =5.5 31.9 28.0 32,7 88 82 2.8
in most of the major components of 12 Missouri..... 86| 501\ 87| 28 g7l 89| 30| 85 a 8(1% 21
. 13 iana______ 33.9 —6. 27, 15, . . . 9 .
nonfarm wage and salary disbursements Tndizna 55 % o
. . | sue|-223| au7| —3 a5 | 331| 204| 334 8 83 3.1
shown in table A—manufacturing, con- Average T 3o
. .. . . A f
struction, mining, private service-type all slow
industries, and State and local govern- Sates | 2.4 | —an1| suo| 22| ars| az5| 0| 38| | 9 L9

ment. Wages and salaries in manufac-
turing and construction increased rap-

248-285 0 - 77 -3

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

utilities group, and services.
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Table 1.—Total Personal Income, States and Regions

[Millions of dollars, seasonally ad justed at annual rates]

SURVEY OF CURRENT BUSINESS

October 1977

With manufacturing and mining up
sharply and with population increasing

1976 ' - rapidly, wages and salaries in private
State and region service-type industries and in State and
I It m v ’ 1 I local government were strong in each
) of these States.
United States_ ... ... ... oo....... 1,340, 368 1,368,559 | 1,392,927 1,427,974 1,470, 257 1,510,902 . .
The 13 slow-growing States had in-
New England. oo ooooooeoiieeee . 78,300 79,241 81,373 83,232 85,503 87,519 . -
) come changes ranging from a decline of
CONNECHICUE <o meeeeemeemememoeene o eneooal 22,523 22,546 23,147 23, 707 24, 349 24, 880
Maine. ........ 5,571 5, 604 806 5,975 6,141 6,28 more than 7 percent (South Dakota) to
Massachusetts. 37,134 37, 698 38,679 39, 492 40, 548 41,486 N . .
New Hampshire. 4718 4,814 4,985 5,131 5,275 545 8 gain of 34 percent (Indiana); their
Rhode Island. . 5,825 5,916 6,119 6,224 6,427 6,526 .
Vermont.—oo.ooooooooooo T 2,527 2,573 2,637 2,703 2,764 2,89 average income change was about one-
289,681 | 294,281 | 300,842 | 306,782 | 313,510 321,228 third below the national average. Seven
4,078 4,244 4,257 4,305 4,3% 4,452 of them were major farm States in the
5, 861 5, 982 6,107 6,326 6, 367 6,481 . . .
'288 | 28844 | 20,326 | 30,185 | 30,678 st;53  Plains and adjacent regions. The others
51,947 52, 668 53,771 54,921 56,412 58,053 .
125,258 | 126,682 | 129,804 | 131,846 | 135,057 137467 were in the Northeast-Great Lakes
74,250 75, 860 77,577 79, 110 r 80, 667 , 262 .
manufacturing belt.
Great Lakes. .......___.oooceooooeeeeeeeeeooo . 208,606 | 275,699 | 280,865 | 267,135 | 205,946 | 307,404 :
o In the slow-growing farm States, farm
TUMIOIS - oo oome e 81,124 82,665 84,275 85,774 |  +88,288 91,470 .
Indiana.. 1 st 33111 33,436 34203 35,356 36,769 income—which was off 32 percent
Mlphlgan - 60, 716 63, 240 64,271 66, 483 r 68, 477 71,147 . . !
Ohio__.._ 66, 535 68, 111 69, 576 70,813 | 72,081 woo nationally—declined nearly 70 percent,
Wisconsin.. 28, 282 28, 572 29, 307 29, 862 30, 844 31,979 . . .
. mainly because production expenses in-
Plains_____ ... ... 99, 670 103, 102 103,739 105, 577 109,372 112,176 .
creased rapidly but also because wheat
Towa. oo iiiiiiciaanns - 17,750 18, 616 18, 854 18,693 19, 706 20,164 . . .
Kansas ... ...ooiiiiieeeiiiis 14, 656 15,008 14,967 15,386 15,998 16,32 and livestock prices fell. After reaching
Minnesota_...________........_.__. N 23,458 24, 325 24,625 25,166 25,977 26, 685 .
Missouri........oooooil 1 o7 28519 28, 896 29, 574 30,410 332 an unusually high fourth-quarter 1973
Nebrasks. .. ococeeeoeacaeennns . 9,373 9,828 9,673 9,889 10,185 10,431 .
North Dakota. - 2 221111 1 3 3 526 3,433 3,500 | 13, 3675 peak, farm income receded but re-
South Dakota ... ... ...............lllll 3223 3,285 3,291 3,362 | 3493 3,527 .
mained above pre-1973 levels. The re-
Southeast.. ... .. . ... ... 259,376 264,744 268,573 275,548 r 285,390 293,217 . . .
duction in farm income adversely
Alabama. ... 18,216 18, 518 18,712 19, 396 20, 080 20, 631 . N
Arkansas. . 10,572 10,734 10,644 " 850 11,454 1,3 affected personal consumption and busi-
Florida...... 50, 061 50, 767 51, 551 53, 358 r 54,777 56,046 . .
Georgia__.._. 26,862 27,508 27,790 8, 602 29, 458 30,224 ness expenditures in recent quarters,
Kentucky. -. 17,976 18, 436 18,832 19,109 r 20,003 20, 761 N .
Louisiana_. .. 20,128 20, 816 20, 546 21, 266 22,227 22868 but continued strong growth in manu-
Mississippi. ... 10, 470 10,824 10,724 1,064 | 11,611 11,918 . .
North Carolina._ . 28, 553 29,309 30,169 30, 295 31,900 32650 facturing and, to a lesser extent, in
South Carolina._ _ 14,136 14, 380 14, 782 15,099 15,530 15,978 e .
Tennessee. - ... 22, 243 22,703 23, 048 23, 582 24,413 2509 mining offset this effect and led to
Virginia. ___._. 30, 548 31,155 31,858 32, 761 33,543 34,373 N . . . .
9,611 9,504 9,917 10,165 10,394 10,782 gains in construction, private service-
105,209 | L8| 13,0 | wuruz| -io1e| 123w type industries, and State and local
12,810 12,977 13,273 13,771 14,173 14,419 government. As a result, nonfarm in-
5, 899 6,014 6,104 X 6,495 6,674 . .
15,104 15, 411 15,600 16,303 16,717 1723« come in each of these States increased
75, 306 77,415 78,313 80, 701 r 82,744 84,851 .
at rates near or well above the national
34,183 34,429 35,415 36,469 r 37,704 38,626
average.
16,299 16,635 16,868 17,387 17,886 18,347 . .
4,721 4,363 4,999 4941 5216 5,317 In the six slow-growing nonfarm
4,159 4,207 4,132 4,363 r 4,518 4,648 .
6,452 6, 636 6,795 7,041 7,243 7376 States, manufacturing wages and sal-
2,553 2, 589 2,620 2,737 2,841 2,938 . . .
aries were particularly weak, averaging
191,571 195, 299 198, 676 205,854 r 212, 255 217,038 .
a gain of only 22 percent as compared
149, 245 152, 160 154, 868 160, 421 r 165, 046 169, 066 . . .
4,205 388 4,518 4,609 909 502 with a national gain of nearly 30 per-
Oregon ) 14, 539 14, 781 15,367 15,968 16,151 . ;
Washington 23,743 24, 213 24, 500 25, 367 26,332 26704 cent. Gains ranged from only 7% per-
AIBSKB. o 3661 3,028 3,965 3,90 3,994 3,939 cent in Delaware to somewhat above
awall. il 6, 02: 8, , 099 A X 6, 57 . . . .
the national average in Missouri. In
Census Regions most of these States, weakness was
evident in both durable and nondurable
New England._...... 78, 300 79, 241 81,373 83, 232 85, 503 87, 519 .
Middle Atlantic. .. 251454 | 955,210 | 2610152 | 265,876 | r272,137 275,788 goods manufacturing, but was more
East North Centra 268, 606 275, 699 280, 865 287,135 r 205, 946 307,404 . d
West North Central 99,670 | 103,102 | 103,739 | 105,577 | 109,372 1217 pronounced in nondurables. Wages an
South Atlantic... 197,998 201, 783 205, 758 211,187 r 216, 976 222,498 . . . . .
East South Cent, 68,905 70, 482 71,315 78,151 | v 76,107 78,406 salaries in construction, private service-
‘West South Centra 121,289 124,376 125,193 129,120 r 133,142 136, 844 . . l
Mountain - ... 57,188 57,808 59,310 61,277 | 63,281 se747 type industries, and State and loca
Pacific ..o 196, 958 200, 858 204, 222 211, 420 r 217,794 222,525
government also were weak. In con-
* Revised. struction, declines of 19 percent or more

NotE.—The 3-year revisions of the State quarterly personal income estimates, which usually appear in the October SURVEY
OF CURRENT BUSINESS, are omitted. These estimates will be published in April 1978 as part of the benchmark revisions for a
more extended series; annual estimates for 1971-76 were published in the August 1977 SURVEY. The 1976 and first quarter 1977
estimates were presented in the July SURVEY. Estimates for the second quarter of 1977 as well as revisions for the first quarter
are presented here for the first time.

occurred in Connecticut, Massachusetts,
and New York, in part reflecting slow
growth or decline in population.

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



By RUSSELL B. SCHOLL

The International Investment Position of the
United States: Developments in 1976

THE net international investment
position of the United States increased
$7.9 billion in 1976, half the 1975 in-
crease (table 1). An $8.8 billion decline,
to $8.4 billion, in net capital outflows
recorded in U.S. international trans-
actions was the major factor moderat-
ing the 1976 increase. Net reinvested
earnings of $6.1 billion were slightly
lower than in the previous year, as
were valuation adjustments of $6.6
billion that were mainly due to the
price appreciation of foreign-held U.S.
stocks (chart 4).

U.S. assets abroad rose $51.7 billion,
and foreign assets in the United States
rose $43.8 billion. At the end of 1976,
the value of U.S. assets abroad was
$347.4 billion, and that of foreign
assets in the United States was $264.8
billion; the net U.S. international in-
vestment position was $82.5 billion.

Relationship of capital flows to the
current account

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

Note.—Statistical material for this article
was prepared under the supervision of
Nancy R. Keith, with contributions from
Julius N. Freidlin and E. S. Kerber.

Recorded net capital outflows of
$8.4 billion equalled the sum of the
$1.4 billion deficit on current account
and the $9.8 billion adjustment for the
unrecorded net inflow of funds (statis-
tical discrepancy). No allocations of
SDR have been made since 1972. The
substantial shift in 1976 to a deficit on
current account, from a record $11.6
billion surplus in 1975, was reflected in
a decline in net capital outflows, which
carried through to a smaller increase in
the net investment position. Underlying
this shift were diverse economic trends
in the United States and abroad. In
particular, the stronger economic re-
covery in the United States than in
other leading countries had a pro-
nounced impact on U.S. merchandise
trade; imports rose faster than exports,
resulting in the shift to a large deficit.

U.S. capital outflows through banks
and foreign bond sales in the United
States rose sharply in response to the
strong demands for funds in interna-
tional credit markets (mainly to finance

balance of payments deficits). These
increases in outflows were more than
offset by increases in U.S. capital in-
flows, which were boosted by foreign
central bank purchases of dollars in ex-
change markets. Also, the oil-exporting
countries again placed a sizeable pro-
portion of their investible surpluses in
the United States, and there was a
particularly large increase in inflows
from foreign commercial banks, facili-
tating U.S. bank lending to foreigners.

To the extent that the $9.8 billion
adjustment for the statistical discrep-
ancy represented unrecorded inflows in
the capital accounts, the increase in the
net investment position would have
been less. In periods of exchange market
disturbances, such as occurred in 1976,
volatile short-term capital flows can
account for substantial errors and omis-
sions in the reporting system. Part of
the unrecorded inflows last year may
have reflected the return of large un-
recorded capital outflows that occurred
in the early 1970’s, when the dollar was

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

(Millions of dollars)
Item (decrease(—) ) 1972 ‘ 1973 l 1974 ‘ 1975 1976
1 | Change in net international investment position _ ____._______.___. —8,670 10,770 10,874 15,823 7,951
2 U.S.assetsabroad. ... ... .. _._.... 19, 766 23,848 33, 390 39, 431 51,740
3 Foreign assets in the United States___.___.___ ... ___..._... 28,436 13,078 22,516 23, 608 43,789
4 Balance of payments capital lows, net. _ __._...________._______ —11,198 —3,087 ~6,583 17,212 8,439
5 U.8.assetsabroad - - .. ... .. 9, 929 14, 666 27,029 31, 548 42, 959
6 Foreign assets in the United States. ... ____.__.__._..._._. 21,127 17,753 33,612 14, 336 34,520
7 Reinvested earnings, net 3,963 7,248 6,712 6,859 6,129
8 U.8. direct investment abroad 4,532 8,158 7,717 8,048 7,714
9 Foreign direct investment in the United States 569 910 1,065 1,189 1,585
10 Valuation and other adjustments, net_ _____.__________.________ —1,432 6,612 10,746 —8,250 —6,615
11 U.S.assets abroad. ... . . ... 5,307 1,028 | —1,416 —165 1,067
12 Fcreign assets in the United States. ... ___ .. . ... ... 6,739 | —5,584 | —12,162 8, 085 7,682
13 | Net international investment position of the United States at end of
PO e oo oo e e 87,130 | 47,900 | 88,774 | 74,697 82,648
1. Data for 1972-75 are revised; data for 1976 are preliminary.
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under severe pressure in exchange

markets.

Changes in U.S. Assets Abroad

U.S. assets abroad increased $51.7
billion, to $347.4 billion, in 1976 (table
2). The 17-percent increase was pri-
marily linked to the heavy demand for
funds in international credit markets.
The need of many countries to finance
balance of payments deficits that were
in part due to oil imports, the desire of
some countries to accumulate reserves,
and the financing requirements for the
expansion in world trade that accom-
panied worldwide cyclical recovery,
were major factors. U.S. bank claims
on foreigners rose 35 percent, and U.S.
holdings of foreign securities rose 27
percent, largely through purchases of
record foreign bond placements in the
U.S. market. Foreign borrowers were
attracted by favorable U.S. credit
conditions and by the general stability
of the dollar in exchange markets. The

SURVEY OF CURRENT BUSINESS

increase in the major form of U.S.
foreign investment—1U.S. direct invest-
ments abroad—moderated to 11 per-
cent. U.S. official reserve assets in-
creased mainly as a result of dollars
drawn from the IMF by other member
countries; U.S. Government assets,
other than reserve assets, also increased.

Bank claims

U.S. bank-reported claims rose $20.9
billion in 1976. U.S. banks channeled
over one-half of this record outflow
through their Caribbean branches into
Eurocurrency markets. Part of the $1.6
billion outflow to the United Kingdom
also may have been channeled to Euro-
currency markets. A significant portion
of the outflows from these and other
foreign branches of U.S. banks went to
Mexico, Brazil, and a number of
Western European countries with large
balance of payments deficits. U.S.
banks reported $3.5 billion in direct
outflows to non-petroleum developing

October 1977

countries—over two-thirds to Mexico
and Brazil. In addition to the outflow
to the United Kingdom, there were
outflows of $2.5 billion to other indus-
trial countries, mainly Belgium, Italy,
and Spain. Outflows of $1.4 billion went
to certain petroleum-exporting coun-
tries that were raising funds to help
finance development programs and, in
some cases, to diversify their credit
sources.

The rapid buildup in U.S. bank
claims on foreigners was facilitated by
ample U.S. bank liquidity and continued
sluggish domestic loan demand. U.S.
bank-reported claims on foreigners of
$80.7 billion accounted for nearly 8
percent of total assets of U.S. com-
mercial banks at the end of 1976.

Foreign securities

Purchases of foreign securities by
U.S. residents rose substantially, pri-
marily the result of purchases of new
foreign bond issues in the United States.
The increase of $9.4 billion reflected

.  CHART 4

Changes in the International Investment Position of the United States

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

[Millions of dollars}
Lines Changes in net international investment position of the Lines . . .
in United States and U.S. assets abroad 1975+ | 1976 » in Foreign assets in the United States 1975+ | 1976 »
table 3 table 3
Ttem (decrease (~)) Item (decrease (~))
1 | Changes in net international investment pogition of the United
SAteB. . oo iee e e 15,823 7,951
Balance of payments capital flows._ ... oo 17,212 8,439
Other changes. - . . ot iircreeeccccaa- —1,391 —489
2| U.S.aesetaabroad. ... .o iiiiicaciaaiaanaas 39,431 | 51,740 24 | Foreign assets in the United States_._______ ... ... ....._..._... 23,608 | 43,789
Capital flows .| 31,548 | 42,959 Capital flows.... 14,336 | 34,520
Reinvested earnings.__._ 3 7,714 Reinvested earnings. 1,189 1,585
Other Changes. - oo oo oo ieiaiccmcccceeimccaeaeas —165 1,067 Other Changes . - oo e ceccecceaccececeaeaan 8,085 7,682
3 U.S. official reserve assets. _ ... ... .. ... eooo__. 343 2,521 25 Foreign official assets in the United States_ . ._._____._________ 7,170 | 18,865
[07:34387:1 5 i o) T 607 2,530 Capital loWS. o oo i iceecmcceaaaas 6,960 | 17,945
Other changes. . ... .o iciiiiiiiaan —264 -9 Other changes. 210 920
) [ Y —53 -1 26 U.S. Government securities. .o . ... oooeooiicecicceacaanon 10,273
Capital flows
Public sales ! 27 U.8. Treasury securities. - ... .o ... . 9,315
Capital flows. .. ... ... 9,333
5 Special drawing rights._ ... ... .ii... -39 60 Exchange rate adjustments 2. .. ... .ooocoeo.| 250 |o.o.....
Capital flows.__.._._.___. 66 78 Statistical discrepancies. ... ....oooeooooooocaieooooo. —18
Exchange rate adjustments 2 —~105 —18
28 878 958
6 Reserve position in the International Monetary Fund.. ... 360 2,222 905 566
Capital flows._ ... . il 466 2,212 Price changes ~27 392
Ezxchange rate adjustments2____ -106 10
29 Other U.8. Government liabilities. ... 1,701 4,938
7 Foreign currencies. . 75 240 Capital flows 1,701 4,938
Capital flows._......__. 75 240 Statistical discrepancies. - oo oioiiioiciiiiii i) eaeaan ™)
8 U.S. Government assets, other than official reserve assets___.| 3,457 4,174 30 U.8. llilabilities reported by U.8. banks, not included else- 2 158 803
Where . iiiciaeacn -2,
Capital flows. - i eiiiiicceaaan 3, 463 4,214 Capital loWS. . - i cececaenan —2,158 893
Other changes. . ..o coe ool —6 —39
31 Other foreign official assets. ... .. ... __o._... 2,084 2,761
9-11 U.8. loans and other long-term assets, less repayments...__ 3,525 4,313 Capital flows . 2,215
Capital flows. ol 3, 460 4,343 Price changes 546
Exchange rate adjustments 2. —35 —41
Valuation adjustments__._ -1 -2 32 Other foreign assets in the United States____________________. 16,439 | 24,922
Changes in coverage. . . 100 12
Statistical discrepancies. .- .o ocoi i 1 1 Capital lOWS. - oo icceccacaeann 16, 575
Reinvested earnings. - 1,585
12 U.S. foreign currency holdings and U.S. short-term assets. . —68 —139 Other changes. - .. et 6, 762
Capital flows —129
Exchange rate adjustments 2. 9 33 Direct investments in the United States_ ............_.._.. 2, 518 2,519
Statistical discrepancies. —18 Capital flows. _____ . ... ... 1,414 2,176
Reinvested earnings_ 1,189 1,585
13 U.S. private assets. _ ... 45,044 Valuation adjustments —85 | —1,242
Capital flows.______ 36, 215
Reinvested earnings 7,714 34 U.S. securities other than U.S. Treasury securities........_ 10, 446 9,462
Other changes. - ... e 1,115
35 Corporate and other bonds_ - ___ ... ... .___. —646 1,909
14 Direct investments abroad. . .. ... ... . oo 13,032 Capital flows —551 397
Capital flows___________ 4, 596 Price changes —95 1,512
Reinvested earnings. . .. 7,714
Valuation adjustments_._ ... __________.... 722 36 Corporate StocKs. . ..o ool 11,092 7,553
. Capital flows. . 3,054 853
15 Foreign securities. ... ... 9,895 Price changes 8, 038 6, 700
16 Foreign bonds_ - . 9,527 37 U.S. liabilities to unaffiliated foreigners reported by U.S.
Capital flows.. . 8, 406 noNbanking CoONCOINS. . ..o uemueomoeeaeeaaaeaaoaeeas 256 —824
Price changes_ ... __.___ 1,142
Exchange rate adjustments 2 —-21 38 LoNng-term e ceeeacaeeea e 334 —047
Capital Hows . _ i iiiiiiaas 334 —947
17 Foreign corporate stoeks. ... oo i 574 —132
Capital flows.__._.. 19 323 39 1) 70} v 7 o ¢ ¢ P —78 123
Price changes_.___._..__. 445 —95 Capital flows —~94 33t
Exchange rate adjustments 2 110 —360 Statistical discrepancies. - - «occeeeeeoeecmaaaiaaiaaeo- 16 ~208
18 U.8, claims on unaffiliated foreigners reported by U.S. non- 40 U.8. long-term liabilities reported by U.S. banks........... —280 175
banking concerns. ... .. __.___._...._. o] 1,436 1,713 Capital flows J ~—280 175
19 Long-term._....._. 432 -10 41 U.S. Treasury securities and other short-term liabilities
Capital flows. - . ... ... 432 ~10 reported by U.8. banks. ... ooiiiiiiioioioo. 3,499 | 13,590
20 Short-term_ .t 1,004 1,723 42 U.8. Treasury securities 2,783
Capital flows._____. 1,015 1,996 Capital flows__.._._..___. 2,783
Statistical discrepaneies. .. . oo —11 —273 43 Bills and certificates- .- —196
. 44 Bonds and notes. - oo i cc e aaenas 2,979
21 U.8. claims reported by U.8. banks, not included elsewhere. | 13,532 | 20,904
45 U.8. short-term liabilities reported by U.S. banks, not
22 Long-term . ... liiiiiaiocii. 2, 357 2,124 included elsewhere 909 | 10,807
Capital loWS. ol 2,357 2,124 Capital flows. ......__.... 908 | 10,807
Statistical diserepancies ) R
23 Short-term. ... . ... . 11,175 | 18,780
Capital loWS. . oL 11,175 18,780
» Preliminary. r Revised. *Less than $500,000(=). 16 member countries); in lines 9-11, 12, 16, and 17, represent changes in the dollar value of

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

2. In lines 5 and 6, represent changes in the dollar value of SDR (beginning July 1974,
the IMF values SDR on the basis of a weighted average of exchange rates for currencies of
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foreign currencies as indicated by exchange market movements; in line 27 represent the

amount by which the dollar countervalue of the Federal Reserve pre-Au
and Swiss franc commitments was increased to take account of the two U.

tions of 1971 and 1973 and the Belgian franc revaluation of 1971.
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large capital outflows; price and ex-
change rate adjustments were $0.7
billion, reflecting a $1.1 billion apprecia-
tion in U.S.-held foreign bonds. The
$10.0 billion of foreign new bond issues
was only partly offset by $1.5 billion of
sales and redemptions of outstanding
bonds. Long-term interest rates that
were low compared with those in most
other leading countries attracted a
number of borrowers to the United
States. Canadian offerings again were
dominant among foreign issues, ac-
counting for one-half of the new place-
ments. An unusually large differential
in long-term interest rates between the
United States and Canada was a major
factor in the rise in Canadian issues.
There were large issues by provincial
hydro-electric authorities; Canadian
corporations also issued significant
amounts in 1976, as a result of the Cana-
dian Government’s removal, in late
1975, of the withholding tax on interest
payments to non-residents on certain
types of corporate bonds. Conversions
into Canadian currency of the proceeds
from U.S. and overseas borrowings by
Canadian residents bolstered the Cana-
dian dollar for most of 1976 in the face
of Canada’s large current account
deficit. Of the $8.9 billion in new issues
that Canadians placed worldwide, $5.3
billion was placed in the United States.

Among other foreign borrowers in
the U.S. market, Western Europeans
accounted for $1.5 billion; France and
Common Market institutions accounted
over two-thirds of that amount. Japan,
Australia, and the Philippines raised
$0.4 Dbillion each, and the Inter-
American Development Bank, Asian
Development Bank, and World Bank
raised a combined $1.7 billion. Israel
and other developing countries ac-
counted for the remaining $0.3 billion.

U.S. investors, especially large in-
stitutional investors, facilitated for-
eign placements by purchasing these
issues in increasing amounts in order
to diversify their portfolios. Diversi-
fication had been constrained by the
U.S. Interest Equalization Tax (IET),
which was removed in 1974. Because
the foreign issues are denominated
in U.S. dollars, and mainly offered by
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corporations, governments, and insti-
tions with exceptionally high credit
ratings, they are attractive for portfolio
diversification. Since the removal of
the IET, and with the development
of favorable conditions in the U.S.
bond market in 1975 and 1976, U.S.
holdings of foreign bonds have increased
over 30 percent annually.

Although TU.S. investors purchased
$0.3 billion in foreign stocks—mainly
European—in 1976, the value of their
holdings dropped $0.1 billion to $9.5
billion, because of large waluation
adjustments for price declines and ex-
change rate depreciation.

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

U.S. direct investments abroad were
$137.2 billion—accounting for 40 per-
cent of U.S. assets abroad (table 3).
The increase in direct investments
moderated in 1976, to $13.0 billion, or
11 percent. The limited economic re-
covery and the accompanying slug-
gishness in capital spending abroad
were constraining factors. Sales and
liquidations of foreign affiliates and
smaller new equity investments held
down net capital outflows to $4.6
billion; reinvested earnings were $7.7
billion, slightly below 1975 levels.
The positive valuation adjustment of
$0.7 billion reflected the fact that pro-
ceeds from the sales and liquidations
of several affiliates exceeded the value
included in the position data.

Other private assets—claims reported
by nonbanking concerns in the United
States—increased $1.7 billion to $20.1
billion. The increase primarily reflected
Eurodollar deposits in the United
Kingdom and in the Caribbean area
by major U.S. corporations.

U.S. official reserve assets

U.S. official reserve assets increased
$2.5 billion, largely because of drawings
of dollars by foreign countries from the
IMF, which increased the U.S. reserve
position in the IMF. These drawings

1. For detail on U.S. direct investments abroad and an ex-
planation of major revisions to the capital flow and position
series, see ““U.S. Direct Investment Abroad in 1976, SURVEY
or CURRENT BUSINESS, August 1977.
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partly reflected inadequate export earn-
ings by a number of member countries.
There was also an extensive liberaliza-
tion, agreed upon at the end of 1975,
of access to the various compensatory
financing arrangements of the IMF.
U.S. reserve holdings of foreign cur-
rencies also increased, as certain foreign
central banks drew on their U.S. dollar
swap lines. Official reserve assets, in-
cluding gold, were $18.7 billion at the
end of 1976, accounting for 5 percent of
total U.S. assets.

Other U.S. Government assets

U.S. Government assets other than
reserves rose $4.2 billion, to $46.0 bil-
lion. U.S. Government capital subserip-
tions and contributions to international
financial institutions other than the
IMF, and long-term financing of mili-
tary sales to foreigners, accounted for
the increase.

Changes in Foreign Assets in
the United States

Foreign assets in the United States
increased 20 percent, or $43.8 billion,
to $264.8 billion in 1976. There was an
increase of $34.5 billion from recorded
capttal inflows, $1.6 billion in reinvested
earnings in U.S. subsidiaries of foreign
companies, and a $7.7 billion valuation
adjustment, mainly to U.S. stocks held
by foreigners. Foreigners, mainly offi-
cial and international organizations,
channeled nearly one-third of their in-
flows into U.S. Treasury securities,
largely marketable bonds. Another third
of the inflows was placed in short-term
financial instruments. Factors influenc-
ing these capital inflows were the gen-
eral stability of the dollar in exchange
markets, relatively attractive yields in
the United States, and foreigners’ pref-
erence for a high degree of liquidity. Of
the remaining inflows, a significant por-
tion reflected an increase in other U.S.
Government liabilities, mainly foreign
prepayments on future deliveries of
military equipment. Inflows for foreign
direct investments continued to rise,
but foreign purchases of U.S. corporate
securities declined, reflecting the lack-
luster U.S. stock market

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



October 1977 SURVEY OF CURRENT BUSINESS 23
Table 3.—International Investment Position of the United States at Yearend !
JMillions of dollars]
Latin Inter-
American Other national
Western Republics foreign organiza-
. Total Europe Canada Japan and other countries tions and
Line Type of investment Western unal-
Hemisphere located}
1972 1973 1974 1975 1976 1975 1976 1975 | 1976 | 1975 | 1976 | 1975 | 1976 | 1975 | 1976 | 1975 | 1976
1 | Net international investment position of
the United States. - ..o oo 37,130 | 47,900 | 58,774 | 74,597 | 82,548 |—45,474 |—45,851 [41,701 (48,038 | 1,110 [—~2,002 (39,505 (52,519 (14,834 | 5,444 |22,919 24,418
2| U.S.assetsabroad______._____.____._____ 198,961 |222,809 (256,199 (295,630 [347,369 | 79,304 | 90,844 ;59,296 |68,657 (17,366 (18,233 161,172 79,460 |49,459 157,226 (29,032 |32, 948
3 U.8. official reserve assets_.._________. 13,151 | 14,378 | 15,883 | 16,226 | 18,747 79 19| M ™ 1 1 300 -|16,146 |18, 427
4 Gold} - - 10,487 [ 11,652 | 11,652 | 11,599 | 11,598 |oee oo e mmmmee oo emme e[ m e mme e e e e | m e e [ e 11, 599 |11, 598
5 Special drawing rights23.___._..____ 1,958 | 2,166 | 2,374 | 2,335 | 2,395 - RSO SOOI PO P 2,835 | 2,395
6 Reserve position in the International
Monetary Fund 23 ___._________.. 465 552 1,852 | 2,212 | 4,484 |- |eeoemeoi|oeeeo. 2,212 | 4,434
7 Foreign currencies. 241 8 5 80 320 79 19 *) (&) 1 ) N PN 300 |oceaoee
8 U.8. Government assets, other than
official reserve assets .. _______.____ 36,134 | 38,840 | 38,357 | 41,814 | 45,988 8,897 9,119 275 286 628 687 | 9,115 | 9,631 (20,562 (23,176 | 2,336 | 3,089
9 U.S. loans and other long-term
assets. 34,136 | 36,219 | 36,294 | 39,819 | 44,132 8,731 9,005 272 285 608 673 | 9,079 | 9,598 |18,797 (21,487 | 2,331 | 3,084
10 Repayable in dollars 4_.____.._____ 28,441 | 30,647 | 33,053 | 36,830 | 41,313 7,998 8,325 272 285 589 663 | 8,475 | 9,011 |17,164 |19,946 | 2,331 | 3,084
11 Other & 5, 696 5,571 3,240 2,989 2,819 733 L322 1 O P 19 10 604 587 {1,633 | 1,541 (oo |ooo-
12 U.S. foreign currency holdings and
U.S. short-term assets__.__________ 1,998 | 2,621 | 2,063 | 1,995 | 1,836 166 114 3 1 20 14 36 33 |1,765 | 1,689 5 5
13 U.S. privateassets___________________. 149, 676 (169, 591 (201, 959 (237, 590 |282,634 | 70,328 | 81,706 |59,021 (68,371 |16,737 | 17,545 (52,057 |69, 529 (28,897 (34,050 (10,550 (11, 432
14 Dirept investments abroad. 89,878 |101, 313 110,172 |124,212 (137,244 | 49,533 | 55,906 |31,038 (33,927 | 3,339 | 3,787 |22,101 |23, 536 |11,134 {13,043 (87,067 {67, 044
15 Foreign securities._______.._______.__ 27,632 | 27,792 | 28,563 | 35,186 | 44, 581 3,871 4,940 {20,930 (26,639 | 1,098 | 1,390 | 1,794 | 1,995 | 4,037 | 5,255 | 3,456 | 4,362
16 Bonds 17,005 { 17,766 | 19,552 | 25,601 | 35,128 1,195 2,277 114,973 {20, 768 513 789 | 1,658 | 1,862 | 3,806 | 5,070 | 3,456 | 4,362
17 Corporate stocks 10,537 | 10,026 | 9,011 | 9,585 | 9,453 2, 676 2,663 | 5,957 | 5,871 585 601 136 133 231 185 fomeoaofeaee
18 U.S. claims on unaffiliated fore
ers reported by U.S. nonbank-
ing concerns 13,767 | 16,989 | 18,425 | 20,138 6,133 6,614 | 3,681 | 4,119 | 1,228 989 | 4,157
19 Long-term__ 5034 | 5528 | 5960 | 5950 1,708 1,583 | 1,565 | 1,654 92 81 1 1,700
20 Short-term ... _.__ .. _. 8,713 | 11,461 | 12,465 | 14,188 4,425 5031 | 2,126 | 2,465 | 1,136 908 | 2,457
21 U.S. claims reported by U.8. banks,
not included elsewhere___ 20,739 | 26,719 | 46,235 | 59,767 | 80, 671 10, 791 14,246 | 3,372 | 3,686 (11,072 | 11,379 [24,005
22 Long-term 06 5996 | 7,179 | 9,536 | 11,660 2,014 2,397 555 586 296 387 | 3,472 | 4,812 | 3,172 ; 3,452 27 26
23 Short-term 20,723 | 39,056 | 50,231 | 69,011 8,777 11,849 | 2,817 | 8,100 (10,776 | 10,992 (20,533 (34,034 | 7,328 | 9,036 ™ ™)
24 | Foreign assets in tte United States._..... 161,831 (174,909 |197,425 (221,033 |264,822 | 124,778 | 136,695 |17,595 {20,619 |16,256 | 20,255 |21,667 (26,941 (34,625 |51,782 | 6,113 | 8,530
25 Foreign official assets in the United
States. .o e 63,171 | 69,639 | 80,302 | 87,471 (106,337 | 47,326 | 47,682 | 3,217 | 3,536 4,673 | 5,134 | | feeeeoefoeeo-
26 U.8. Government securities. . 52,906 | 53,777 | 57,749 | 63,292 | 73,565 ® ® 10) ®
27 U.8. Treasury securities. 52,607 | 52,903 | 56,181 | 60,846 | 70,161 (U] 0] 0] 0] U} ® a1 0
28 299 874 s 2,446 | 3,404
g% 1,608 | 2,761 | 3.486 | 5,186 | 10,125 1,733 1,857 | 85 130 443 528 214 261 | 2,712 | 7,849 | ..o i
banks, not included elsewhere.___] 8 469 | 12,505 | 18,420 | 16,262 | 17,155 ™ ™ o 0] } U] ™ } (OO
31 Other foreign official assets........_. 188 506 647 | 2,731 | 5,492 ® @ ® ®
32 Other foreign assets in the United
2N 98, 660 105,270 (117,123 (133,562 (158,485 | 77,452 | 89,013 |14,378 |17,083 16,994 (21,807 6,113 | 8,530
33 Direct investments in the United
States ®. ___ . _______..____..__._. 14,868 | 20,556 | 25,144 | 27,662 | 30,182 18,584 | 19,916 { 5,352 | 5,859 591 890 | 2,774 | 3,084 361 433 foeifeeaaas
34 U.8. securities other than U.S.
Treasury securities__...___...__. 50,693 | 46,116 | 34,802 | 45,338 | 54,800 | 82,233 | 88,460 | 5,963 | 7,313 | 702 876 | 1,645 | 2,144 | 4,418 | 5,588 | 377 | 469
35 Corporate and other bonds __1 11,634 | 12,600 | 10,671 | 10.025 | 11,934 8,730 | 10,370 864 | 1,059 74 66 251 337 69 49 37 53
36 Corporate stocks..._..__...__.._.. 39,059 | 33,516 | 24,221 | 35,313 | 42,866 | 23,503 | 28,000 | 5,099 | 6.254 628 810 | 1,394 | 1,807 | 4,349 | 5,489 340 416
37 U.8. liabilities to unaffiliated for-
eigners reported by U.S. non-
banking concerns.... 10,714 | 11,712 | 13,586 | 13,842 | 13,018 8,602 7,333 601 598 693 626 | 1,547 | 1,506 | 2,399 | 2,955 |- ... |-aeee-
38 Long term.______. 6,223 | 6,521 | 6,431 6,765 | 5,818 5,136 4,373 288 218 397 397 498 470 446 360 [--ceeoi]-ean--
39 Short-term.___. 4,491 { 5,191 7,155 | 7,077 | 7,200 3, 466 2,960 313 380 296 229 | 1,049 | 1,036 | 1,953 | 2,595 |- ]------
40 U.8. long-term liabiltiies reported
by U.S.banks. . ... ... 925 | 1,152 | 1,161 881 | 1,056
41 U.8. Treasury securities and other
short-term liabilities reported by
U.8.banks__ _._..___..._..___.__. 21,460 | 25,734 | 42,340 | 45,839 | 59,429
42 U.8. Treasury securities._ 1,159 958 | 1,655 | 4,245 | 7,028 Q) Q) Q) O ® ® (@) O] ® ® aro
43 Bills and certificates. _._........ 396 375 , 3,214 | 3,018
4 Bondsandnotes.._.._.._...___. 763 583 649 | 1,031 | 4,010
45 U.8S. short-term liabilities reported
by U.S. banks, not included
elsewhere_ ____..__ .. ___....__ 20,301 | 24,776 | 40,685 | 41,594 | 52,401

1 Includes U.8. gold stock. * Less than $500,000(==).

1. Data for 1972-75 are revised; data for 1976 are preliminary.

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

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

4. Also includes paid-in capital subscription to international financial institutions and
outstanding amounts of miscellaneous claims that have been settled through international

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

agreements to be payable to the U.S. Government over periods in excess of one year. Exclude s
World War T debts that are not being serviced. . .

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

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

7. Details not shown separately and included in totals in lines 23 and 32.

8. Details not shown separately are included in line 24. .

9. Data for 1973 and subsequent years are based on the results of the 1974 Survey of Foreign
Direct Investmentin the United States. See the technical note in““ Foreign Direct Investment.
in the United States, 1976,”” page 30.
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Foreign official assets in the United
States

In 1976, dollar assets held in the
United States by foreign official agen-
cies increased 22 percent, or $18.9 bil-
lion; the increase consisted of capital
inflows of $17.9 billion and $0.9 billion
in price appreciation, largely in hold-
ings of corporate securities by members
of the Organization of Petroleum Ex-
porting Countries (OPEC). At the end
of 1976, foreign official assets were
$106.3 billion, accounting for 40 per-
cent of all foreign assets in the United
States.

OPEC assets held in the United
States increased $10.0 billion, amount-
ing to roughly one-quarter of their
investible surplus in 1976. Prepayments
on future deliveries of U.S. military
equipment, which add to U.S. Govern-
ment liabilities, increased significantly.
Also, OPEC net purchases of TU.S.
Treasury marketable bonds accelerated
markedly. OPEC investments in other
long-term assets—U.S. stocks and cor-
porate and agency bonds—continued
strong; in contrast, there were net sales
of short-term private financial instru-
ments and short-term Treasury obliga-
tions. These developments were related
to yield spreads favoring longer-term
obligations. At the end of 1976, the
value of recorded placements by official
agencies of OPEC members was an
estimated $30.1 billion, or 11 percent of
all foreign assets in the United States.

Dollar assets in the United States of
industrial countries increased $4.0 bil-
lion. Increases occurred during most of
the year for the strong-currency coun-
tries—Germany, Japan, and Switzer-
land—and more than offset reductions
in dollar holdings of certain other Euro-
pean countries with weaker currencies.
Stepped-up exchange market purchases
of dollars by foreign official agencies of
several industrial countries were a con-
tributing factor to the increase in in-
flows, as these agencies placed the dol-
lars in U.S. financial market instru-
ments.

Assets of nonpetroleum developing
countries increased $4.5 billion, mainly
reflecting the rise in U.S. Government
liabilities from Israeli prepayments on
U.S. military purchases. In addition,
the Philippine Government purchased
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Export-Import Bank obligations with
the dollar proceeds from an earlier bond
issue in the United States. Dollar hold-
ings of a few other developing coun-
tries—especially India and Colombia—
increased significantly as a result of
international dollar borrowings and
improved payments position; some of
these holdings were placed in short-
term U.S. Treasury obligations and
private money-market instruments.

Other foreign assets

Foreign assets in the United States
other than foreign official holdings in-
creased $24.9 billion, or 19 percent, to
$158.5 billion. There were capital in-
flows of $16.6 billion, a $1.6 billion rise
in reinvested earnings, and valuation
changes of $6.8 billion.

Foreign direct investments in the
United States continued to increase,
and amounted to $30.2 billion at the
end of 1976. Capital inflows to U.S.
affiliates were $2.2 billion, and rein-
vested earnings were $1.6 billion. Partly
offsetting was a $1.2 billion downward
valuation adjustment, primarily repre-
senting the shift of ownership of a
direct investment in the United States
from a foreign resident to a U.S. resi-
dent.? Excluding the latter adjustment,
foreign direct investments rose 14 per-
cent. In contrast, foreign purchases of
U.S. securities slowed, primarily be-
cause of a sharp decline in purchases of
U.S. stocks. Although foreign holdings
of U.S. stocks appreciated $6.7 billion
in value, capital inflows declined $2.2
billion to $0.9 billion; most of the appre-
ciation in value, and most of the inflows
occurred early in the year. Foreign hold-
ings of U.S. bonds appreciated $1.5 bil-
lion in value, reflecting a decline in
U.8. long-term interest rates. Foreign-
ers added $0.4 billion to their bond
holdings, mainly through purchases of
new U.S. corporate issues sold abroad.
At the end of 1976, foreign investments
in U.S. securities other than Treasury
issues, at $54.8 billion, accounted for
21 percent of total foreign assets in the
United States.

Foreign investments—other than by
official agencies—in U.S. Treasury bills

2. For more detailed explanation, see “Foreign Direct In-
vestment in the United States, 1976”’ in this issue, page 26.

October 1977

and other U.S. bank-reported liabilities
rose $13.6 billion, to $59.4 billion.
Nearly two-thirds of the increase was
due to inflows from foreign commercial
banks, especially banks in the United
Kingdom and in Caribbean finance
centers. These inflows can probably be
attributed to interest rate- and ex-
change rate-sensitive Eurocurrency op-
erations, and they facilitated the rise in
U.S. bank lending to {foreigners.
Another $2.7 billion represented in-
vestment by international financial
institutions in U.S. Treasury bonds;
a major portion reflected the initial use
of dollar proceeds from World Bank
bond sales in the United States in 1976.

Other foreign assets in the United
States—U.S. liabilities reported by
nonbanking concerns—declined $0.8 bil-
lion. The decline primarily reflected a
reduction of U.S. corporations’ long-
term bank indebtedness abroad, much
of which had been incurred during the
years of the direct investment control
program in effect prior to 1974. A
major portion of the $13.0 billion in
liabilities outstanding at the end of
1976 represented a legacy of that
program.

Technical Note

Estimates for foreign direct and port-
folio investments in the United States,
and U.S. direct investments abroad
presented in this article were signifi-
cantly revised from previously pub-
lished estimates. Data on foreign assets
incorporate information from the 1974
Benchmark Surveys of Foreign Direct
and Portfolio Investments in the United
States. U.S. direct investments abroad
and foreign direct investments in the
United States also were affected by
changes in the treatment of transactions
of a U.S.-incorporated petroleum com-
pany, discussed in detail in the articles:
“7.S. International Transactions, First
Quarter 1977,” in the June 1977
Survey; “U.S. Direct Investment
Abroad in 1976, in the August 1977
Survey; and ‘“Foreign Direct Invest-
ment in the United States, 1976, in
this issue.

The 1974 Foreign Portfolio Invest-
ment Survey indicated that the previous
estimates for 1974 on foreign holdings
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of U.S. corporate stocks and of U.S.
corporate bonds, which were based on a
1949 Benchmark Survey, had been
significantly understated. Consequent-
ly, the benchmark survey estimates for
yearend 1974 were incorporated into

SURVEY OF CURRENT BUSINESS

the investment position, after adjust-

ment to conform to Bureau of Economic

Analysis methodology. Revised data for
other years are extrapolations, both
forward and backward, from the 1974
benchmark data, based on the applica-
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tion of estimated price changes and
currently recorded capital transactions.
Revisions were carried back to 1967 to
ensure that the substantial foreign
investment in U.S. securities in the late
1960’s was not understated.

(Continued from page 7)

have been, probably does not affect
total GNP because, in the short-run,
it is likely to be compensated by
movements in petroleum inventories.

Government sector

Real government purchases—both
Federal, and State and local—increased
at about the same annual rates as in
the second quarter—19 and 6 percent,
respectively (table 9). In both cases,
these increases followed an extended
period of little or no change. For the
Federal Government, the upswing was
due to national defense purchases and
to agricultural price support operations
of the Commodity Credit Corporation.
The upswing in purchases of State and
local governments reflected in large
part employee compensation for public
service jobs. State and local purchases
increased in the third quarter, although
the large second-quarter increase in
outlays for structures was not repeated.

Federal receipts and expenditures,
in current dollars, and the deficit are

shown on a national income and product

accounts basis in table 10. All major
categories of Federal expenditures in-
creased in the third quarter. The in-
creases in purchases of goods and serv-

ices and in transfer payments have been
explained already: the former is due to
national defense purchases and Com-
modity Credit Corporation operations;
the latter is mainly due to the increase
in social security benefit payments.
The largest increase—$8.6 billion at
an annual rate—was in grants-in-aid
to State and local governments. Rough-
ly $2 billion of the increase was in
grants for public service jobs, local
public works, and countercyclical reve-
nue sharing. The increase in these
grants in the third and second quarters
marked the initial stages of the ad-
ministration’s economic stimulus pro-
gram. Large increases occurred also in
grants for highways, education, and
sewers and sewage treatment plants.
Part of these increases may be over-
stated because seasonal and erratic
movements in them could not be sorted
out. In contrast to the increases in
expenditures, the increases—apart from
legislated changes—in the major re-
ceipts categories slowed, mainly re-
flecting the slowing of increases in their
tax bases. Estimates of corporate
profits, and therefore of corporate
profits tax accruals, are not yet avail-
able for the third quarter. However, if
the second-quarter statistical discrep-
ancy in the national income and product

account is held constant and allowance
is made for much smaller inventory
profits in the third quarter than in the
second (largely because of the decelera-
tion of food prices), corporate profits
tax accruals is not likely to differ much
from its $60 billion annual rate in the
second quarter. The Federal deficit on
a national income and product accounts
basis implied by these calculations is
about $60 billion, about $20 billion
more than in the first and second
quarters.

These recent developments throw
some new light on the shortfall in
Federal receipts and expenditures that
has emerged since the presentation of
the administration’s budget in Febru-
ary. For the fiscal year 1977 as a whole,
Federal receipts on a national income
and product accounts basis may be
about $2 billion below those implied
by the budget; a shortfall of this size is
small in comparison with most prior
revenue estimating errors. The short-
falls of expenditures may be about $9
billion. (Allowance has been made for
those parts of the economic stimulus
program that were withdrawn in April
by the administration.) The shortfall
was much less in the third quarter
than in the second, because of the
recent step-up in Federal expenditures.
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Foreign Direct Investment
in the United States, 1976

HIGHLIGHTS of foreign direct investment ! in United States in 1976 were:

e The foreign direct investment position rose $2.5 billion, or 9 percent, to $30.2
billion, after a 10-percent rise in 1975. An unusually large negative valuation ad-
Justment of $1.2 billion partly offset net capital inflows and reinvested earnings.
The valuation adjustment involved reclassification of a large investment to U.S.

ownership from foreign ownership.

e Net capital inflows were $2.2 billion, a 54-percent increase, following a sharp de-

cline in 1975.

e Reinvested earnings were $1.6 billion, a 33-percent increase, compared with a

12-percent increase in 1975.

o Adjusted earnings—the return on the position—were $2.9 billion, up 32 percent.
The rate of return on the position increased to 10.2 percent from 8.5 percent.

Several factors contributed to the
rise in the foreign direct investment
position and to improvement in the
rate of return on the position. First,
the recovery of the U.S. economy re-
sulted in increases in affiliates’ earn-
ings and in reinvested earnings. In
particular, the 20-percent increase in
the position in trade affiliates was
associated with the rise in U.S. imports
that accompanied the recovery. In-

1. Annual series in this article incorporate major revisions
made (1) to link the series to BEA’s 1974 Survey of Foreign

Direct Investment in the United States (1974 benchmark -

survey) and (2) to exclude certain transactions involving
a large U.S.-incorporated petroleum company. Revisions
are explained in the technical note. Selected series on the
1974 benchmark basis, for 1973-76, are given at the end of
this article in tables 15-33.

Detail on the 1974 benchmark basis for the direct invest-
ment position for 1973 and 1974, and for other series for 1974,
as shown in tables 2-9 for 1975 and 1976, are available on
request from the International Investment Division, Bureat
of Economic Analysis, BE-50 (DIUS), U.S. Department of
Commerce, Washington, D.C, 20230.

flows from foreign parents, which in-
cluded repayments by foreign parents 2
of intercompany debt to trade afliliates,
helped to finance their imports. Also,
recent changes in relative costs of
production that have made the United
States a more attractive location for
foreign investment probably accounted
for rising European investments. In all
industries combined, the position held
by parents in Europe, excluding the
United Kingdom, increased 16 percent.

Foreign Direct Investment
Position

At yearend 1976, the foreign direct
investment position was $30.2 billion

2. In this article “foreign parent’’ means all members of
the affiliated foreign group that consists of the foreign parent
and foreign affiliates cf the foreign parent.

Nore.—Gregory G. Fouch and Woodley Timberlake prepared the estimates.
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By IDA MAY MANTEL

CHART S

Foreign Direct Investment in the
United States, 1976

Foreign Direct Investment
Position: $30.2 Billion

Billion $

® Five fargest
positions:

Netherlands
Canada

United Kingdom
Switzerland

Germany

® Other
positions:

France
Japan

Other Countries

b

Addition to Foreign Direct Investment
Position: $2.5 Billion
Billion $

® Five largest
additions:
Netherlands
Germany
Canada

Japan

France

@ Other
additions:
Switzerland
Untied KingdomY'

Other Countries

1. An unusually large negative valuation adjustment accounts for the reduction
in the United Kingdom's position.

U.S. Department of Commerce, Bureau of Economic Analysis 77108
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(tables 1 and 2). By country of foreign
parent, Europe accounted for 66 per-
cent, Canada for 19 percent, and other
areas combined for 15 percent of the
total. The five countries having the
largest positions—the Netherlands,
Canada, United Kingdom, Switzer-
land, and Germany—accounted for
almost three-fourths of the total
(chart 5). The position of Japan ac-
counted for 3 percent of the total, and
that of Latin America for 10 percent.
The Latin American position largely
consisted of investments by holding
companies located in Panama and
“Other Western Hemisphere” countries.
Foreign parents in member countries of
the Organization of Petroleum Ex-
porting Countries (OPEC) accounted

SURVEY OF CURRENT BUSINESS

for 1 percent of the total (table 3).
Their position was primarily in real
estate and finance.

By industry of affiliate, 42 percent
of the position was in manufacturing,
20 percent in petroleum, 19 percent in
trade, 7 percent in insurance, and 13
percent in “other’” industries. As com-
pared with 1975, this distribution
reflected a slight shift from petroleum
to manufacturing, trade, and insurance.

By type of affiliate and account, 78
percent of the 'position consisted of
equity  accounts—foreign  parents’
shares in the capital stock, additional
paid-in-capital, and retained earnings—
of incorporated affiliates. Intercom-
pany account balances of incorporated
affiliates accounted for 15 percent, and

27

indicated net loans outstanding from
foreign parents to U.S. affiliates. In-
vestment in unincorporated affiliates
accounted for 6 percent of the position.

In contrast to the composition for
other areas shown in table 4, the posi-
tion for Japan included large negative
intercompany account balances with
Japanese parents (table 5). Negative
intercompany account balances indi-
cate net loans outstanding from affili-
ates to parents; trade affiliates more
than accounted for the negative
balances.

1976 Addition

The $2.5 billion addition to the posi-
tion consisted of net capital inflows of
$2.2 billion and reinvested earnings of

Table 1.~Foreign Direct Investment Position in the United States, 1973-76

{Millions of dollars]

Addition in 1974 Addition in 1975 Addition in 1976 "
Position, Position, Position, Position,
yearend yearend yearend . yearend

1973 Net Rein- |[Valuation| 1974 Net Rein- {Valuation 1975 Net Rein- [Valuation 1976

Total | capital | vested | adjust- Total | capital | vested | adjust- Total | capital | vested | adjust-
inflows | earnings | ments inflows | earnings | ments inflows | earnings { ments
Allareas_........ 20,556 | 4,588 3,695 1,065 ~172 | 25,144 | 2,518 1,414 1,189 —85 | 27,662 | 2,520 2,176 1,585 | —1,242 30,182
Petroleum...... 4,792 822 431 431 —40 5,614 599 79 520 0 6,213 | —313 394 534 | —1,240 5,901
Manufacturing. 8,231 | 2,156 1,646 578 —69 | 10,387 999 593 491 —85 | 11,38 | 1,164 569 596 *) 12,550
Trade.......... 3,117 { 1,270 1,144 124 3 , 387 457 413 44 ™ 4,844 988 760 229 0 5,832
Insurance. ... 1,905 | —607 —449 —125 -33 1,208 337 233 103 1,635 334 228 105 ] 1,969
Other.......... 2,511 947 924 56 —33 3,458 126 96 30 * 3,584 346 226 122 -1 3,930
Canada.... .........._. 4,203 933 646 269 19 5,136 216 —31 249 -1 5,352 506 247 267 -7 5,859
Petroleum. 426 121 @) (@) 21 547 49 12 37 0 596 83 85 3 -5 679
Manufacturi 2,319 586 396 192 -2 2,905 156 —2 158 0 3,061 291 83 209 0 3,353
Trade., ... 617 106 92 15 -1 723 —27 —59 32 0 696 29 47 -17 0 725
Insurance. . 176 4 5 —2 * 180 11 12 -1 0 191 18 17 1 0 209
Other............___. 664 116 (®) ()] *) 780 28 7 23 -1 808 85 16 72 -2 893
Europe................. 13,937 | 2,819 2,405 590 —176 16,756 | 1,828 996 915 —83 18,584 | 1,332 1,491 1,077 | 1,235 19,916
Petroleum.__......._. 4,079 635 287 361 -12 4,714 764 342 422 0 5,478 | —493 255 486 | —1,235 4,985
Manufacturing....... 4,790 | 1,319 1,081 280 —42 6,109 564 373 275 -85 6,673 748 419 330 ) 7,421
2,511 957 996 54 -93 3,468 180 58 122 *) 3,648 638 479 159 4,286
1,535 | —580 —450 —122 -9 955 280 218 62 0 1,235 276 (D) (D) Q 1,510
1,022 488 492 17 =21 1,510 40 5 33 2 1,551 164 (®) (@) -1 1,714
5,403 341 198 228 —85 5,774 587 360 309 -81 6,331 | —632 351 279 | —1,262 5,699
Petrolenm._........ 1,212 289 o) D —8 1,502 D 148 D 0 (D) @) 44 @) ~1,235 601
Manufacturing. ... 1,551 241 214 ¢ )74 —47 1,792 ¢ )41 66 ¢ )58 —82 1,833 130 48 110 ~28 1,963
Trade 1,257 143 68 83 —8 1,400 177 84 93 0 1,577 201 102 99 0 1,777
Insurance. . 1,225 | —524 —393 —122 —8 702 160 118 43 0 862 173 115 58 ] 1,085
ther 157 191 ®) () —14 349 ®) —56 ®) 1 ®) ®) 43 ®) 1 322
Europe excluding

United Kingdom. .. 8,535 | 2,478 2,208 361 —91 11,013 | 1,241 636 606 —~2| 12,253 | 1,964 1,140 798 26 14,217
Petroleum..... 2,867 346 ) (®) -4 3,212 D 193 D 0 D) @) 211 (@) 0 4,383
Manufacturing 3,238 | 1,079 867 206 6 4,317 (5)22 308 ¢ )217 -3 (4, 840 618 371 219 28 5,458
Trade...... 1,255 814 928 ~29 —85 2,068 3 —27 30 *) 2,071 438 377 60 0 , 509
309 =57 —57 1 * 253 120 101 19 0 372 103 (D) () 0 475
865 27| ©@ @) - L162 | (@ 62| () 1| @ ®) ®@) (P) -1 1,302
152 193 231 -22 -~16 345 246 350 —104 0 591 299 255 4 0 890
55 -1 ~12 1 ™ u| @ (v) 2 ol ™ ®) (®) 1 0 38
141 189 203 9 —23 330 ¢ —6 14 —20 0 325 —29 1 —30 0 296
—350 | —92 —84 —16 9 —442 231 2908 ~67 0 —211 289 212 77 0 . 78

19 =2 ~2 ™ * 17| (@) (P) * 0 (0) (D) (®) * 0 (D)

287 | 109 126 Z16 -1 396 { (D) (0) 19 o ® (@) (o) —1 of ®
2,264 642 412 228 2 2,907 229 100 130 -1 3,135 382 183 198 1 3,518
231 B O (®) —48 308 | (@) @) 59 o] ™ ® @) 43 0 199
982 61 —34 97 -3 1,042 285 207 79 0 1,327 154 66 88 0 1,481
338 299 140 7 88 637 74 117 —43 0 711 31 21 10 0 743

175 —29 -3 -1 ~25 47| (D) @) 42 0 (D) (D) (D) @) 0 (®)

539 233 (®) ®) -1 772 | (D) ®) -7 -1 ®) (®) (D) ) 1 ®)

*Less than $500,000 ().
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Table 2.—~Composition of Foreign Direct
Investment in the United States, 1975-76

{Percent]
Position, | Addition to
yearend position
1975 | 1976 | 1975 | 1976
Total. ... e 100 [ 100 | 100 100
By component:

Net capital inflows_._.....__.__ n.a. | n.a. 56 86

Reinvested earnings_..____ n.a. | n.a. 47 63

Valuation adjustments. n.a. | n.a -3 —49

By type of affiliate and account:

Incorporated affiliates.......... 94 94 90 90
Equity .. 80 78 88 57
Intercompany accounts.__.__ 14 15 2 33

Unincorporated affiliates..... .. 6 6 10 10

By area:

Canada.....oocooeooiiiiaait 19 19 9 20

Europe.....cc..... 67 66 73 53
United Kingdom 23 19 23 —25
Europe excluding United

Kingdom. _...........o.... 44 47 49 78
Japan 2 3 10 12
Other. n 12 9 15

By industry:

Petroleum 22 20 24| —12

Manufacturing. - 41 42 40 46
rade 18 19 18 39

Insurance... 6 7 13 13
her 13 13 5 14

Memorandum:
BC 2 iceeaaees 1 1f®™m | ™

n.a. Not applicable

* Less than 0.5 percent (&).

1. In the position, equity consists of foreign parents’ shares
in capital stock, additional paid-in-capital, and retained
earnings accounts of incorporated affiliates; it equals the
previous yearend equity position plus current-year equity
addition to the position for incorporated affiliates. The latter
consists of net ecapital inflows for net equity investment,
reinvested earnings, and valuation adjustments for incor-
porated affiliates.

2. Countries in the Organization of Petroleum Exporting
Countries (QPEC) are: Algeria, Ecuador, Gabon, Indonesia,
Iran, Iraq, Kuwait, Libya, Nigeria, Qatar, Saudi Arabia,
Venezuela, and United Arab Emirates.
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$1.6 billion, partly offset by a $1.2
billion negative valuation adjustment.
Excluding the valuation adjustment,
the addition in 1976 was substantially
larger than in 1975.

The negative valuation adjustment
in 1976 was largely related to an invest-
ment that had been held by a TU.S.
citizen, who was a resident of the United
Kingdom. (The investment was added
to the foreign direct investment posi-
tion as a result of the 1974 benchmark
survey.) After the U.S. citizen died in
1976, ownership passed to the deceased’s
estate in the United States. Inasmuch
as residence of the owner is the criterion
used to classify investment as foreign
or domestic (U.S.), a negative valuation
adjustment was made to the position
for the United Kingdom.

The five countries with the largest
direct  investment  positions—the
Netherlands, Canada, the United King-
dom, Switzerland, and Germany—
accounted for 73 percent of the position,
but only for 60 percent of the addition;
the smaller percentage primarily re-
flected the decline in the position of the
United Kingdom. The five countries
with the largest additions were the
Netherlands, Germany, Canada, Japan,
and France.

Table 3.—Foreign Direct Investment in the United States by Members of the Organization
of Petroleum Exporting Countries (OPEC): Selected Series by Industry of Affiliate,

October 1977

Net capital inflows

Net capital inflows increased $0.8
billion, to $2.2 billion, and accounted
for the largest proportion of the addi-
tion to the position (table 6). Net
capital inflows consisted of $0.3 billion
in net inflows to unincorporated affili-
ates and $1.9 billion to incorporated
affiliates.

Of total net capital inflows, affiliates
directly established or acquired by
foreign parents during 1976 accounted
for only about $0.1 billion. Most net
inflows were to affiliates established or
acquired in the United States before
1976. Some of these inflows may have
financed the affiliates’ purchases of, or
increased investments in, other U.S.
companies, However, affiliates probably
financed a significant portion of such
purchases and investments with U.S.-
source funds, because U.S. loan demand
was weak and the supply of funds
ample.

Net capital inflows were largest in
the trade, manufacturing, and petrole-
um industries. In trade, net inflows
largely represented intercompany ac-
count transactions of affiliates with
parents in Germany and Japan. In
petroleum and manufacturing, par-
ticularly chemicals, net inflows largely
represented equity increases.

By type of affiliate and account, net
capital inflows to incorporated affiliates
for intercompany account transactions
were $0.8 billion compared with less

1975~76 1 N than $0.1 billion in 1975. The increase
(Miltions of dollars) in intercompany account transactions
Position, yearend Net capital inflows Reinvested earnings accounted for all of the increase in total
net inflows. Net equity investment in
1975 1976 1975 1976 1975 1976 incorporated affiliates was $1.1 billion,
- down slightly, and net inflows to
Total . oo aecaaan 169 130 —35 23 3 -2 . . .
unincorporated affiliates were $0.3 bil-
Petroletinm . oo enciciaaiicaa. ~2 2 —38 5 *) *) . .
Manufactiriig - --..o.oeoeeeeeesoseeeeoeeeeens ® 20 ®) ® 2l ™ lion, up slightly.
Y Gl ~5 -9 @) -3 ™ *) N A . .
GEANCE - --oeom oo | % o° S % The increase in net inflows on inter-
company accounts of incorporated affili-
Payments of ' Adjusted \ Earnings Fees and ates mainly resulted from shifts to net
income earnings royalties .
inflows, from net outflows, for Canada,
197 | w7 | 1975 { 1976 1 1975 | 1976 l 1975 { 1976 Germany, and Bermuda. The shift
for Germany was concentrated in trade
Total oot 8 6 1 4 6 2l ™ * affiliates, principally those selling auto-
Petrolelm o o o o oo e e e i} 0 * * * * * * 3 . 3 3
Manufacturing ol o 92 8 O, 818 2 motive products; prepaid shipments
Trade.....—.. .20 G988 9, o, byaparent toits US. affiliate were a
Other ... .1 LTI - 7 5 10 4 4 20 ™ Q) major factor. The shift for Bermuda

was concentrated in petroleum, and

* Less than $500,000 ().
that for Canada was spread among

1. See footnote 2, table 2.

D Suppressed to avoid disclosure of individual companies.
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industry groups. These large shifts to
net inflows offset declines in inflows or
shifts to outflows for other countries,
particularly for other leading European
countries and for the Netherlands
Antilles.

Inflows for equity investment were
virtually unchanged, at $1.2 billion.
These inflows for equity investment
consist of transactions by foreign par-
ents for their own accounts. (They do
not include equity transactions of U.S.
affiliates for their own accounts, because
these transactions—by which U.S. affili-
ates acquire, establish, or purchase
equity in other U.S. companies—are
domestic rather than international
transactions.) They were concentrated
in petroleum, chemicals manufactur-
ing, trade, and finance. The largest
individual investments were in petro-
leum from parents in the Netherlands,
France, and Canada, and in chemicals
from parents in Germany and the
United Kingdom. The largest single
investment was from a German parent,
which purchased an ownership interest
in a large U.S. chemicals manufactur-
ing company. An investment of nearly
equal size was made by a parent in the
Netherlands in an existing marketing
affiliate in petroleum. Other invest-
ments were made by parents in France
and the Netherlands in existing affiliates
engaged in crude-oil extraction, by a
parent in the United Kingdom in an

SURVEY OF CURRENT BUSINESS

affiliate in chemicals manufacturing,
and by parents in the Netherlands in
affiliates in coal mining and finance.

Reinvested earnings

Reinvested earnings equal foreign

parents’ shares in incorporated affili-
ates’ earnings less gross dividends, and
are included in both the addition to the
position and adjusted earnings on the
position.
_ Reinvested earnings increased $0.4
billion, to $1.6 billion (table 7). For all
affiliates combined, earnings increased,
and the reinvestment ratio—the
fraction of affiliates’ earnings reinvested
by foreign parents—increased slightly
to 0.69. Reinvestment ratios increased
for trade, insurance, and “other” in-
dustries, but declined for petroleum and
manufacturing.

There was a particularly large in-
crease in reinvested earnings for trade
affiliates, resulting from increases in
both earnings and in the reinvestment
ratio. A major factor was increases in
their sales of imported goods, particu-
larly automotive imports from Japan.
Earnings for trade affiliates with parents
in Japan and “other” areas shifted to
positive amounts from losses in 1975.
In that year reinvested earnings were
negative and exceeded losses, as divi-
dends were remitted out or earnings
attributable to previous periods.
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Table 5.—Japan’s Direct Investment Posi-
tion in the United States and Adjusted
Earnings on the Position, in All Indus-
tries and in Trade, 1975-76

{Millions of dollars]
All industries Trade
1975 | 1976 | 1975 1976

Japan’s position at yearend. 591 890 | 211 78
Incorporated affiliates.... 530 826 | —215 74
quity. ... 1,639 | 1,792 { 1,051 | 1,215

Intercompany ac-
counts. . _............ -1,109 | —966 |—1,267 |-1,141
Unincorporated affiliates. 61 64 4 4
Japan’s adjusted earnings__ 103 | -116 51
Interest —27 (D) —41
Dividends. ....._.. 19 (D) 14
Reinvested earning 4 —67 77

Unincorporated

ates’ earnings_.._______ 68 ®) 1
D Suppressed to avoid disclosure of data of individual

companies.
Adjusted Earnings

The return on the foreign direct in-
vestment position is measured by
adjusted earnings, which consist of
foreign parents’ shares in the earnings
of their U.S. affiliates, plus net interest
payments by these affiliates to their
parents, less U.S. withholding taxes on
dividends and interest.

Adjusted earnings rose 32 percent, to
$2.9 billion (table 8), compared with
68 percent in 1975. Adjusted earnings
of trade affiliates more than doubled,
and those of finance affiliates rose 53
percent. Adjusted earnings of insurance
affiliates rose 15 percent, after an
unusually large shift in 1975 from losses
in 1974. Both increases reflected ap-
preciation in the market value of

Table 4.~Foreign Direct Investment Position in the United States at Yearend, by Type of Affiliate and Account, 1975-76

[Millions of dollars]
Yearend 1975 Yearend 1976
Incorporated affiliates Incorporated affiliates
Uninecorporated Unincorporated
Total affiliates Total affiliates
Total Equity ! | Intercompany Total Equity ! Intercompany
accounts accounts
Total. s 27,662 25,968 22,214 3,754 1,694 30, 182 28,225 23,641 4,584 1,957
By area:

[OZ:N Y - 5,352 5,058 3,980 1,077 295 5,850 5,525 4,327 1,197 334
Europe. . ....._... 18, 584 17, 560 14,021 3,539 1,024 19,918 18,672 14,610 4,062 1,245
United Kingdom 6,331 5,717 4,580 1,137 614 5,699 4,936 3,775 1,161 764

Europe excluding United King-
dd 12,253 11,843 9, 441 2,402 411 14,217 13,736 10, 835 2,901 481
591 530 1,639 -1,109 61 890 826 1,792 —966 64
3,135 2,821 2,574 247 314 3,518 3,203 2,911 292 314
6,213 6,176 5, 665 511 37 5,901 , 864 5, 228 635 37
11,386 s 9, 081 2,225 80 12, 550 12, 463 10,073 2,390 88
4, 844 4,667 3,768 900 177 5,832 5, 636 4,196 1,440 196
Insurance. 1,635 765 679 86 870 1,969 889 806 83 1,080
3,584 3,054 3,021 32 530 3,930 3,374 3,337 37 556

1. In the position, equity consists of foreign parents’ shares in the capital stock, additional

affiliates. The latter consists of net capital inflows for net equity investment, reinvested

paid-in-capital, and retained earnings accounts of incorporated affiliates; it equals the pre-

a a | earnings, and valuation adjustments for incorporated affiliates.
vious yearend position plus current-year equity addition to the position for incorporated
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securities held by the affiliates; such
appreciation  constitutes unrealized
gains that are included in earnings.

In petroleum, adjusted earnings in-
creased 12 percent compared with 23
percent in 1975. The 1976 increase was
dampened by exclusion—for part of
the year—of adjusted earnings related
to the previously mentioned United
Kingdom investment eliminated from
the position by a valuation adjustment.?

The increase in adjusted earnings
of manufacturing and trade affiliates
reflected the recovery of the U.S.
economy, particularly the rise in per-
sonal consumption expenditures. In
manufacturing, increases in metals,
machinery, and “other” manufacturing
groups offset declines in adjusted earn-
ings of affiliates in food products and
chemicals.

The adjusted earnings rate of return
on the foreign direct investment posi-
tion—adjusted earnings divided by the
average of the beginning- and end-of-
year positions—rose to 10.2 percent
from 8.5 percent in 1975. Rates of
return increased for all major industry
groups except insurance. The rate for
insurance, which declined from 23.4
percent in 1975 to 21.9 percent, con-

3. Beginning with the calendar quarter after an investment
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tinued to be higher than in other
industries.

Japanese parents earned the highest
rate of return in 1976—13.9 percent—
even though the rate was held down by
interest payments by Japanese parents
to their trade affiliates. Canadian
parents earned the lowest rate—8.6
percent. Rates of return for the United
Kingdom and the other two major
geographical areas ranged from 10.0 to
12.3 percent.

Current Account Items

Affiliates’ payments of income, as
recorded in the U.S. international trans-
actions accounts, consist of net interest
payments, earnings of unincorporated
affiliates, and dividends of incorporated
affiliates. Payments of income rose
$0.3 billion, to $1.4 billion (table 9).
Dividends of incorporated affiliates and
earnings of unincorporated affiliates
accounted for the rise. (The relation-
ship among adjusted earnings and
related iterns is given in table 10.)

Payments of income to all major
areas except the United Kingdom in-
creased. The largest increases were to
Europe and Japan. Increases to Europe
were mainly to Switzerland and re-
sulted from increases in earnings of
unincorporated affiliates, mainly those
in the insurance industry. Increases to
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in net interest receipts on loans out-
standing from trade affiliates to Japa-
nese parents and an increase in earnings
of bank affiliates.

Affiliates’ net payments of fees and
royalties were unchanged at $0.3 billion
(table 11). Payments by manufacturing
affiliates to parents in Switzerland and
by nonmanufacturing affiliates to par-
ents in Canada accounted for nearly all
fee and royalty payments.

Technical Note

Two major revisions were made to the
foreign direct investment series. First,
all series were revised to incorporate
information from the 1974 benchmark
survey. The direct investment position
for 1973-76 and net capital inflows,
reinvested earnings, payments of in-
come, adjusted earnings, earnings, and
fees and royalties for 1974-76, are now
based on the 1974 benchmark survey.
Previously, series published for years
beginning with 1959 were based on the
1959 benchmark survey.

Second, series were revised to exclude
transactions and imputations involving
a U.S.-incorporated petroleum com-
pany, its foreign branch, and a foreign
host government.

Benchmark revisions

All series now reflect information

is eliminated from the position by a valuation adjustment, . .
earnings-related series exclude data for the investment. Japan mainly resulted from a decline from the 1974 benchmark survey.
Table 6.—Net Capital Inflows, by Type of Affiliate and Account, 1975~76
[Millions of dollars; outflows (—)]

1975 1976
To incorporated affiliates 1 To incorporated affiliates t
To unincor- T'o unincor-
Total Equity investment Net inter- porated Total Equity investment ‘ Net inter- porated
Total company affiliates Total company affiliates
account account
Net | Increases | Decreases Net | Increases | Decreases
Total...._._.......... 1,414 | 1,168 { 1,114 1,163 —~49 54 246 | 2,176 | 1,913 | 1,083 1,180 -97 830 263
By area
Canada_____._.__.______. —31 | —47 166 o) @) —213 15 247 | 207 87 97 ~10 120 39
Burope..___...._........ 996 769 602 621 -19 166 227 {1,491 | 1,271 748 811 —63 523 220
United Kingdom_ . .... 360 [ 229 49 58 -9 180 181 351 201 178 (D) ®) 23 150
Europe _excluding

United Kingdom. ... 636 540 553 563 -10 —13 96 | 1,140 | 1,069 570 (D) () 499 71
350 395 261 261 * 135 —46 255 252 110 (D) (D) 143 . 3

100 50 85 o) (D) —34 50 183 183 138 (D) (D) 45 ™

79 (@) 198 198 -1 ») @) 394 | 393] 270 272 -2 124 ™
593 593 403 419 —16 190 -1 569 561 396 440 —44 165 8
413 403 269 290 ~22 134 10 760 740 300 227 =27 540 20
2331 —9 9 12 -3 ~19 243 [ 228 19] (D) (D) 0 > 210
9% | (D) 235 243 ~8 ) D) 226 200 | (D) (D) —24 (d) 26

* Less than $500,000 (=). D Suppressed to avoid disclosure of data of individual companies.
1. Includes capital inflows to purchase capital stock in affiliates from unaffiliated U.S.

persons and capital outflows from the sale of such stock to unaffiliated U.S. persons. Although
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such capital flows are not actually “to” U.S. affiliates they are co classified because they
change the foreign direct investment position in these affiliates.
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Detailed findings and methodology of data in this article exclude, trans- consolidated basis in the quarterly
that survey were published previously actions of the U.S.-incorporated sample surveys taken in non-
in Volume 2 of Foreign Direct Invest- petroleum  company  discussed benchmark years. Affiliates gener-
ment in the United States.* In an article below. ally were not permitted to report
in the May 1976 SurRvEY oF CURRENT _ ' . on & consolidated basis in the
Busingess, the findings were sum- ¢ The benchmark data in this article bench

marized and compared with estimates include reports for several affiliates enchmark survey.

for 1974 that were based on the 1959 that' were filed after previous On the 1974 benchmark basis, all
benchmark survey. publication. series for 1974 and the direct investment

The benchmark data in this article
differ from those that were published Data by industry differ because in
previously for three main reasons: the previously published data an
industry classification was assigned
to each separately reported affili-
ate; in the data in this article,
the classification sometimes is

position for 1973 are universe data
from the 1974 benchmark survey. For
periods since 1974, all series except net
capital inflows are estimates extrap-
olated from the 1974 universe data,
using data reported quarterly by an
updated sample of U.S. affiliates. Net

®* Benchmark data published pre-
viously include, but benchmark

4, U.8. Department of Commerce, Foreign Direct invest-

ment in the United States: Report of the Secretary of Commerce based on the industry of several
to the Congress in Compliance with the Foreign Investment . .
Study At of 1974 (Public Law 93-§79), Volume 2, April 1976, affiliates, which usually report on a
Table 8.—Adjusted Earnings and Rate
. . . . . of Return on Foreign Direct Investment
Table 7.—Earnings, Reinvested Earnings, and Reinvestment Ratios of Incorporated : 3 e -
A in the United States, 1975-76
U.S. Affiliates, 1975-76
{Millions of dollars, or ratio] Millions of | Percent rate
dollars of return !
1975 1976 1975 1976
1975 1976 1975 1976
. Reinvested Reinvested Reinvestment ratio
Earnings earnings Earnings earnings (reinvested ear)nings/ Allareas.____.__.__... 2,234 | 2,945 8.5 10.2
earnings
Petroleum._._______. 714 798 12.1 13.2
Manufacturing. .. .. 743 929 6.8 7.8
Allarear ... ._._..__....... 1,745 1,189 2,299 1,585 0.68 0.69 Trade 186 397 4.0 7.4
Insurance B 343 395 23.4 21.9
Petroleum . _.__.______.____ 710 520 793 534 .73 .67 Other...... ... .. 248 427 7.0 11.4
Manufacturing R 655 491 851 596 .75 .70
Trade . 147 44 332 229 .30 69 Camada_..______ ... ______ 430 482 8.2 8.6
Insurance. 133 103 134 105 77 .79
Other 100 30 139 122 .30 .65 Petroleum._...._.._.... 571 (D) 1.0} (™
Manufacturing - .- 199 251 6.7 7.
323 249 373 267 i .72 Trade.........__ e 39| -12 55| =17
Insurance. I 58 72 3.4 35.9
37 64 62 05 Other.___._____ ... 76| (D) 9.6 | (D)
195 158 248 209 81
34 32 —15 -17 95 O] Europe. ... __________ 1,670 | 1,949 9.5 10.1
-1 -1 1 1 ® .97
35 23 75 72 .65 .95 Petroleum. _.__._._._..... 596 670 1.7 12.8
Manufacturing . - 432 547 6.8 7.8
1,303 915 1, 551 1,077 .70 .69 Trade. ... 263 310 7.4 7.8
Insurance . 237 (D) 21.7 D)
588 422 658 486 72 74 Other..._..__._..__..____] 142 | (D) 9.3| (@
375 275 494 330 .73 .67
184 122 232 159 .67 .68 United Kingdom_._______. 694 630 11.5 10.5
89 62 ® [¢)] .69 .73
67 33 (@) (D) .49 44 Petroleum . _ ® | @ 10.5 3.1
126 179 6.9 9.4
United Kingdom __________ . 464 309 429 279 .67 .65 158 170 10.6 10.2
198 210 25.3 @)
Petroleum...._ (D) )] (D) (D) .81 .66 - ®) (D) 12.6 | (D)
Manufacturing 103 58 170 110 .56 .65
Trade. ... 134 93 147 99 .69 .67 Europe excluding United
gltsl;nance.. ...... b 68 b 43 b 81 58 .63 .72 Kingdom__.__.._.____ 977 | 1,320 8.4 10.0
(5] SO D 1 -
®) (®) (®) @®) ® o7 (D) 12.2 15.7
Eunépe excluding United King- ?gg gz g}
) 1 | 6 . . g ol
o] - - 839 606 1,122 798 72 7 ®) 56 o)
Petroleum..___._______..__.___. D) (D) (D) D) .68 74 (D) 8.5 | (p)
Manufacturing . 272 217 324 219 .80 .68
Trade. coooeeonociiain - 50 30 86 60 .60 Nl 103 | —30.3 13.9
{)nts#rance_ R o 21 . 19 (g) (g) .90 .82 1 ™) 3.5
Y e e (D) (®) (®) @) .69 .53 _on _(2)1 _72'2
Japan.. .. ... —87 ~104 64 4 1 .68 51 2 -
P o 2| ™ | @
Ililetrol}zultl:‘l ........................ 2 2 1 1 , .97 .95 4 @ )
anufacturing. - . —20 -20 —30 —-30 1 1
’Il‘rade_ e - N —52 —67 93 LT &3 @ .83 411 9.1 123
nsurance. * 1 !
Other........_......._........... ¢ —17 ()—19 E% ® —4 §x) ()_13, 37 Petroleum R ®) (@) (®)
Manufacturing _ 120 156 10.1 1.1
Other____.._._...___._........_.. 206 130 312 198 .63 .63 Trade_.__ 49 .1 6.7
Insurance. 45 | (D) (D) (D)
Petroleum..._._.__..___.__.._._.. 60 59 69 43 .99 .62 Other__._ 51| (P) (®) (@)
Manufacturing . . _._.___.____ - 105 79 139 88 .75 .63
Trade. .. o —18 —43 22 10 0} .45 - o
Insurane - 45 42 @) (D) .94 .93 D Suppressed to avoid disclosure of data of individual
Other .. . . ... 15 -7 ®) (D) —.48 .53  companies. .
1. Adjusted earnings divided by the average of the begin-
ning- and end-of-year direct investment positions.
*Less than $500,000 (). DSuppressed to avoid disclosure of data of individual companies. 2. Rate of return not defined because the average of the
1. Reinvestment ratio not defined because earnings are negative, position is negative.
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capital inflows are as reported by the
updated sample.

On the 1959 benchmark basis, all
series for 1959 are universe data from
the 1959 benchmark survey..For 1960-
73, all series except net capital inflows
are estimates extrapolated from the
1959 universe data, using data reported
quarterly by the previous sample of
U.S. affiliates.® Net capital inflows are
as reported by the previous sample.

All series on both the 1959 and 1974
benchmark bases are revised to ex-
clude data for the petroleum company
discussed below.

5. For years prior to 1973, series based on the 1959 bench-
mark survey can be obtained from articles in the February
1973 and October 1975 issues of the SURVEY, and from
“Foreign Business Investment in the United States,” a
1962 supplement to the SURVEY.

SURVEY OF CURRENT BUSINESS

Tables 12 and 13 present revised
series for 1973 and 1974 on both the
1959 and 1974 benchmark bases, The
country and industry detail shown is at
the most disaggregated level available
on the 1959 benchmark basis.

Table 14 compares selected series
for 1974 on the 1974 and 1959 bench-
mark bases. Factors that account for
differences between the two bases are
discussed below.

Changes in coverage.—Coverage of
transactions between U.S. affiliates and
foreign affiliates of foreign parents has
been improved. In the 1974 benchmark
survey, reporting of these transactions
was specifically required and, for 1975
and 1976, the sample report form was
changed to ensure that improved cov-
erage continued. Previously, these trans-
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actions were largely unreported and
were mainly excluded from the series
based on the 1959 benchmark survey.

The quarterly reporting sample has
been expanded to include approximately
1,000 of the largest affiliates among the
7,200 affiliates that reported in the 1974
benchmark survey. The previous sam-
ple had consisted of approximately 450
affiliates.

Changes in definition and classifica-
tion.—In the 1974 benchmark survey, a
direct investment ownership interest
was defined as the direct and indirect
foreign ownership of at least 10 percent
of the voting stock of an incorporated

Table 10.~Adjusted Earnings and Related
Items: Derivation and Relationship

[Millions of dollars)
. . . 1976 Source
Table 9.—Payments of Income on Foreign Direct Investment in the United States, 197576 amount
[Millions of dollars]
1. Earnings of incorporated 2,299 { Reported.
U.S. affiliates.
1975 1976 2. Earnings of unincorpo- 604 | Reported.
rated U.8. affiliates.
. . 3. Earnings. .. ..._..__.....__ 2,903 | =142,
If«]arx_ungs ltiammgs 4. Gross divideélds (onfcong 714 | =546.
of unincor- of unincor- mon  an referre
Total | Interest | Dividends porated Total | Interest { Dividends porated stock). v
affiliates affiliates 5. U.S. withholding tax on 63 | Derived.
dividends.
6. Dividends (on common 651 | Reported.
All areas 102 508 436 | 1,360 105 651 604 and preferred stock).
Petroleum... 15 179 —~1]| 264 23 242 * 7. Interest. . _.._......._...__ 104 | Reported.
Manufacturing. 77 148 27 bl 233 23 8. Reinvested earnings. ...... 1,585 | =1—4 or 10-9.
Trade 2 91 50 169 9 9% 70 9. Payments of income. .. ... 1,360 | =246+4-7 or 10—8.
Insurance. 2 26 212 289 1 24 263
Other. 6 64 148 305 -5 62 248  10. Adjusted earnings. .. 2,945 | =3—5+7 or 8+9.
Canada.... .. . .. ... ___ 20 64 98 215 13 90 112
. NoTE.—* Reported” refers to universe estimates derived
ll\’ftrol?um... ................... ZO ™ . (g) (g) (122 (&) 6 (g) (g; from reported sample data.
Tr?i.tclllé.?tﬁl.n.g. '} (] ) * 5 3 ® 2 %‘)
Insurance. . .- 59 2 * ) 57 D71 (1;) (I’)) o
Other oo 58 5 1 7, ™ ® ™ ® Table 11.—Direct Investment Payments of
Europe. ... ..o 756 121 358 277 | 873 102 435 336 Fees and Royalties, 1974-76
Ir:ftml?mtn"’ %g; (P) 6 () o -1 % (D) 63 (®) 51 '§ [Millions of dollars]
anufacturin
140 49 53 38 151 32 (P) ®)
176 1 24 151 213 2 22 189 1974 | 1975 | 1976
109 @) @) 85 108 (P) ®) ®)
United Kingdom ______________ 385 63 139 183 351 43 132 176 160 | 287 274
200 | 217 209
Petrolewm ... ..._..__...__ (P) (D) () ~-11 (™ @) @) -1 =
Manufacturing ... 68 2 39 4| @ 14 52 3 0 70 6
Trade. oo oovomaaana 65 31 (6] > 72 28 41 2 46| 139 135
Insurance.__ ... ....___. 155 (D) (D) 133 152 *) 20 132 1 0 36
Other. ... ... ®@) (®) ®) ®) ®) (D) ) 40 45 %9 90
Euro excluding United
Kingdom 3n 58 219 04| 522 59 304 160 e e
Manugsoniing. - (Df)zg Oy @ g * s ® g @ * -t St il
anufacturing .
Trade. ........ 76 17 ®) (D) 79 4 (®) () United Kingdom 7 %g g
Insurance. 20 ®) (D) 18 61 2 3 57 Manufacturing }7
Other.... ...l () (?) () @ ® ® ® ®) @ | 14| -3
Japanm ... -38 —55 15 2 59 —27 19 68 ﬂg {328
Petroletm.... oo ... -1 -1 () (D) * 0 ®* 0 -1 -1
Manufacturing_ - 13 7 (D) (D) 8 7 1 -2 18 18
........... -5 | (@ () (D) —26 -4 14 1 P 3
3 0 * 3 2 0 *) 2 12
-2 ®) ®) ®) 77 7 4 67 Other_ _ oo eecmmeaeaee -2 | —-20] —
146 15 71 60 213 17 107 89 "zg "3‘;
Petroleum..._._._.._ N 1 (D) (D) (D) (D) (®) (D) (D) il
Manufacturing 41 1 (D) () 68 1 ®) (2 14 25
Trade..cceeceamane 4 ) (®) (®) 39 14 (®) (®) 3 2
Insurance. 3 (" 2 i 3 ) 1 1 23
Other_ ... ... 58 @) ® (&) ® @) ®) ®)

* Less than $500,000 (%).

D Suppressed to avoid disclosure of data of individual companies.

*Less than $500,000 ().
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Table 12.—Foreign Direct Investment in the United States, 1973-74: Revised Series Based
on 1959 and 1974 Benchmark Surveys !

[Millions of dollars]
Position, yearend Net capital inflows Reinvested
earnings
1959 bagis 1974 basis ? 1959 basis 1974 | 1959 basis | 1974
basis 2 basis 2
1973 1974 1973 1974 1973 | 1974 ‘ 1974 | 1973 | 1974 ) 1974
Total . i 17,403 | 20,850 | 20,556 | 25,144 | 1,890 | 2,504 | 3,695 | 910 | 1,132 | 1,065
By area
Canada 4,203 | 5,136 386 540 646 | 203 305 269
Europe .- 13,937 | 16,756 | 1,133 | 1,690 | 2,405 | 531 643 590
European Communities (9).... 10, 249 11 939 | 11,977 | 14,009 895 | 1,385 | 1,743 | 473 495 545
Belgium and Luxembourg. .. 602 768 54 684 259 86 | (D) 35 73 (D)
France._ .. ... ... 533 760 827 1,139 146 168 253 18 59 84
795 1,137 965 1,535 | —168 3817 ®) 89 16 ®)
105 192 146 210 6 84 62 | —13 3 2
2,514 | 2,839 | 4,017 | 4,698 63 320 476 26 7 165
Denmark and 51 55 76 90| ™ 7 15 1 —4 (*)
United ngdom ....... 5,649 1 6,188 | 5,403 { 5,744 589 402 198 | 248 339 228
Other Western Europe. 2,255 | 2,688 | 1,960 | 2,657 238 305 663 58 148 45
Sweden........._.... 286 356 375 475 26 55 84 8 16 29
Switzerland.........._....... 1,889 | 2,251 | 1,420 [ 1,949 222 250 509 48 129 20
Other. . il 80 81 165 2331 —-101 (M 71 2 3 —4
JaPAN. o iiciaooaan 259 504 152 345 287 159 231 | 117 84| —22
Latin American Republics and other West-
ern Hemisphere. .. 438 547 1 2,061 | 2,598 78 47 295 57 88 238
Other .. 158 242 204 310 5 69 118 3 1| -10
By industry:
Petroleum. ... 4,408 | 4,792 | 5,614 354 423 431 142 149 431
Manufacturing. . 10,685 | 8,230 | 10,388 748 | 1,348 | 1,647 464 709 579
Trade.._..___. 1,247 | 3,117 4,387 238 230 | 1,144 142 50 124
Insurance 2,864 | 3,414 | 3,529 137 93 | —449 0 0| —125
Qther finance 3_. 4 ) Q)] 74 222 745 93 56 1
Other ... e 1,646 | 1,001 | 1,227 339 189 178 69 168 55
Payments of income Adjusted earnings Earnings
1959 basis 1974 1959 basis 1974 1959 basis 1974
basis 2 basis 2 basis 2
1973 1974 1974 1973 1974 1974 1973 1974 1974
Total. ..o 699 748 266 | 1,609 | 1,880 | 1,330 | 1,637 | 1,886 | 1,429
By area
Canada. 96 98 85 299 403 354 302 405 347
Europe - - 546 582 170 | 1,077 1,225 759 1,067 | 1,178 702
European Communities (9)... - 420 439 115 893 933 660 892 913 635
Belgium and Luxembourg. - 5 6 6 40 79 @) 40 76 81
France - 31 34 26 49 93 111 48 88 109
Germany. - 10 9 14 98 25 (D) 109 28 6
Ttaly..____. - 8 5 (D) —5 9 (D) -5 9 6
Netherlands - 101 109 148 197 117 313 199 119 313
Denmark and Ireland._ .. - 2 2 ®) 3 -2 ()] 3 -2 1
United Kingdom___________ - 263 274 —81 511 613 147 497 596 119
Other Western Europe..... . 126 144 55 184 292 100 175 265 67
Sweden - 13 9 6 20 25 35 19 23 35
Switzerland - 112 133 49 159 262 69 151 237 37
her e 2 1 1 —4 5 5 —4
Japan. il 22 12 —99 138 96 —121 173 149 42
Latin American Republics and other West-
ern Hemisphere. 28 33 7 85 121 3156 84 120 315
- 7 23 33 11 23 1n 34 23
129 126 148 271 275 579 268 281 576
301 348 297 765 1057 874 754 | 1,007 820
-7 51 —6 135 101 118 178 158 258
132 25 —454 132 25 —578 132 25 =576
126 166 250 219 222 251 219 217 263
17 32 32 87 200 86 86 199 88

(*) Less than $500,000 (=

).
D Suppressed to avoid disclosure of data of individual companies.
1. All series exclude data for the U.S.-incorporated petroleum company discussed in the technical note.
2. Revised data from the 1974 benchmark survey.
3. “Other ﬁnance consnsts of finance and real estate.

4 Included in “insurance.’”’
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U.S. business enterprise or an equiva-
lent interest in an unincorporated U.S.
business enterprise. Previously, a 25-
percent criterion was used.

Table 13—Foreign Direct Investment in the
United States: Revised Fees and Royal-
ties, 1973-74, Based on 1959 and 1974
Benchmark Surveys!

[Millions of dollars)

1959 basls | 1974
basis?

1973 | 1974 | 1974
Total. ... 209 | 212 160
Canada... o 73 83 46
Europe. ... | 13| 127 174
United Kingdom. .. -~ 20 16 17
Europs excluding United Kingdom...| 113 | 111 157
Other. . .o 2 2 —-60

1. This series excludes data for the U.S.-incorporated
petroleum company discussed in the technical note.
2. Revised data from the 1974 benchmark survey.

On the 1974 benchmark basis, the
foreign parents’ share in the earnings,
adjusted earnings, and reinvested earn-
ings of their U.S. affiliates are defined
to include all capital gains and losses.
This definition is consistent with the
“all-inclusive” concept of income, in
which all capital gains and losses are
carried through the income statement
rather than being carried directly to
retained earnings. On the 1959 bench-
mark basis, estimates of earnings-related
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series for years through 1974 are defined
to exclude unrealized capital gains or
losses, but may or may not include
realized capital gains and losses.®

The inclusion of unrealized gains and
losses in earnings also affects income
payments by, and net capital inflows
to, unincorporated U.S. affiliates. This
is because, in the U.S. international
transactions accounts, all earnings of
unincorporated afliliates are treaied as
income payments to the foreign parent,
and earnings that are reinvested are
treated as net capital inflows. In 1974,
for example, there were significant de-
creases in the market value of securities
held by affiliates, especially unincorpo-
rated insurance affiliates, resulting in
large losses that reduced income pay-
ments and net capital inflows.

Series on the 1974 benchmark basis
also reflect a change in treatment of
incorporated insurance affiliates. On the
1959 benchmark basis, incorporated
insurance affiliates are treated as unin-
corporated because one report form was
utilized by both incorporated and un-
incorporated affiliates. Each type of
afliliate now reports on separate forms
and is appropriately classified. The
change affects reinvested earnings, in-
come payments, and net capital inflows.

6. Previously published estimates for 1975 and 1976 already

reflected this definitional change. See the August 1976 and
March 1977 issues of the SURVEY.
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On the 1974 benchmark basis, net
capital inflows, the dividend component
of income payments, and the direct
investment position exclude transac-
tions associated with U.S. affiliates’
equity investment in their foreign
parents. On the 1959 benchmark basis,
U.S. affiliates’ equity ownership in
their foreign parents is netted against
foreign parents’ equity ownership in
their U.S. affiliates, and receipts of
dividends by affiliates from such reverse
investment are netted against their
payments of dividends.

Series on the 1974 benchmark basis
exclude transactions of U.S. airline
stations of foreign air carriers; such
transactions are now included in the
transportation services accounts, rather
than the direct investment accounts, in
the U.S. international transactions ac-
counts. Series on the 1959 benchmark
basis treat airline stations as U.S.
affiliates of foreign carriers.

In the 1974 benchmark survey,
“foreign parent’ was defined as the first
foreign person outside the United States
holding a direct ownership interest in a
U.S. affiliate. This first foreign parent,
in turn, may be owned by another
foreign person, who may be in the same
or a different country. Series on the
1974 benchmark basis are -classified
consistently by the country of the first
foreign parent. In contrast, series on
the 1959 benchmark basis include data

Table 14.—Foreign Direct Investment in the United States, 1974: Comparison of Revised
Series Based on 1959 and 1974 Benchmark Surveys !

{Millions of dollars]
1959 basls 1974 basis 2 Difference
(col. 2 less col. 1)
[¢H) 2) @

Position at yearend._ . .. 20,850 25,144 4,294
Net Capital inflows. 2,504 3.695 1191
Equity investment. __ 1,648 2,469 821
Intercompany accounts 856 1,226 370
Adjusted earnings . e 1,880 1,330 —550
Reinvested earnings. ._____.__ . 1,132 1,065 —67
Payments of income. _ - 748 266 —482
Dividends_. ... ... -- 452 506 54
Interest. . .o oooooom oo ——— 47 -51 -98
Earnings of unincorporated affiliates.......... - 250 —190 —440
Earnings._......._.__ - 1,886 1,429 —457
Fees and royalties._. —- 212 160 —52

1. All series exclude data for the U.S.-incorporated petroleum company discussed in the technical note.
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3. Includes net capital inflows to unincorporated affiliates.
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for some affiliates, primarily those
whose first foreign parent was a holding
company, which are classified by coun-
try of “ultimate’” foreign parent. These
changes in classification affect the
geographical distribution of the series,
by country of foreign parent.

Petroleum revision

Changes were made in the treatment
of transactions between a U.S.-incor-
porated petroleum company and the
government of a Middle East country
concerning the foreign branch opera-
tions of the U.S. company. Beginning in
late 1973, deposits were made by the
host government to the U.S. company.
According to information provided by
the company to BEA at that time, these
deposits were treated by the company
as having been made in anticipation of
the issuance of capital shares by the
company to implement, in corporate
form, the provisions of a general agree-
ment between the company and the
host government concerning their fu-
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ture relationship. Accordingly, BEA
classified the deposits as foreign direct
investment in the United States. In the
revised accounts, the host government
is considered to have made deposits
toward the eventual purchase of sub-
stantially all of the assets of the U.S.
company’s foreign branch and, there-
fore, the deposits and subsequent re-
lated transactions are included in the
account for U.S. direct investment
abroad. This revision in classification
corresponds to a change in the treat-
ment of the deposits on the books of the
U.S. company which, in turn, reflects
the company’s negotiations to date with
the host government. The company
now believes that the host government
will acquire virtually all the producing
assets of the branch.

Before revision, the deposits by the
host government were included in net
capital inflows for foreign direct invest-
ment in the United States and in the
foreign direct investment position. In
the revised accounts, they are excluded

35

from these series and instead affect net
capital outflows for U.S. direct invest-
ment abroad and the U.S. direct invest-
ment position abroad.’

Net capital inflows for foreign direct
investment in the United States were
further reduced by excluding changes in
what were previously considered inter-
company liabilities owed to the host
government by the U.S. company for
imputed dividends not paid. These
liabilities are now considered liabilities
of the foreign branch to the host govern-
ment for the use of producing assets.

Adjusted earnings of U.S. affiliates
were revised downward by the amount
of the previously imputed share of the
host government in the U.S. company’s
earnings from its foreign branch opera-
tions. There were also downward re-
visions to payments of income and to
reinvested earnings of incorporated
U.S. affiliates.

7. Revisions to the series on U.S. direct investment abroad
are described in the August 1977 issue of the SURVEY.

Table 15.—Foreign Direct Investment Position in the United States at Yearend—1973

[Miliions of dollars)
Manufacturing
. Al Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals

All countries.. . 20,556 4,792 | 8,231 1,279 2,892 960 1,366 1,733 | 3,117 909 1,905 600 | 1,002
Canada.._._.._..... . 4,203 426 | 2,319 (D) (D) (D) 477 674 617 u7 176 82 464
Burope. . ... 13,937 4,079 | 4,790 521 2,055 483 855 876 | 2,511 551 1,535 88 383
European Communities (9)_......_. 11,977 4,086 | 3,671 (D) 1,556 441 667 (p) 2,105 372 1,310 69 364
Belgium and Luxembourg......._. 543 (D) 92 *) 4 11 (D) (D) 142 (D) * 9 8

France. . ..coooooooecoiioeeo . 827 (D) 388 107 (D) 36 (D) 275 88 (D) -1! ()
Germany 965 593 2 425 34 51 82 267 32 40 17 10

Ttaly. ... 146 * 31 (D) (») * 13 ™ 35 73 (D) (D) *)

Netherlands....__.__ 4,017 (D) 997 (p) 421 (D) (D) 112 77 (D) 221 (D) (D)
Denmark and Irelan 76 19 0 (D) 0 (D) (») 54 0 0 0 1
United Kingdom.. 5,403 1,212 | 1,551 117 578 235 194 426 | 1,257 —27 1,225 37 146
Other Burope. ... _.__..._......_. 1,960 —6 11,118 (D) 499 41 188 (D) 406 179 225 20 19
d 375 (D) 186 1 14 5 162 4 178 10 (D) 2 —4
1, 420 -1 922 (D) 487 34 24 (D) 165 116 197 8 13
165 (D) 10 3 -1 2 2 4 66 53 (D) 9 9
152 55 141 (D) 15 2] (o) 83 —-350 218 19 45 24

8 -1 13 (D) 2 (D) (@] 1 68 (D) 4 3 (D)

Latin America. . _____._____.____...___. 2,061 231 965 (D) (D) () 22 86 257 (D) 168 334 | (p)

Latin American Republics____..__. 424 17 136 (D) 51 6 9 (D) 18 59 {D) 90 (D)
Panama. . ... .-..._......... 328 * 137 (D) (D) 0 (D) (p) 23 (D) (p) 56 6

96 16 -1 (D) (D) [ (D) 0 ~5 (D) 3 34 (D)
1,637 214 | 829 * () (D) 14 (D) 239 (D) (D) 244 57
111 1 0 1 0 * ™) 4 61 0 36 9
61 0 1 0 1 0 0 1 3 48 o 9

50 * 0 (] 0 *) *) 1 12 0 36 *
Other Africa, Asia, and Pacific. ... 85 Q) 3 (D) —4 0 (D) 3 10 29 3 1 30

Memorandum:

OPEC . . 92 17 -1 * Q) * -1 * -4 17 1 61 1

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

D Suppressed to avoid disclosure of data of individual companies.
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Table 16.—Foreign Direct Investment Position in the United States at Yearend 1974

October 1977

[Millions of dollars}
Manufacturing
All Real
industries { Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food an and Machinery | Other man-
products allied fabricated ufacturing
products metals
All countries..._.__.___.__._____ 25,144 5,614 10,387 1,524 3,385 1,332 2,031 2,116 | 4,387 1,425 1,298 806 1,226
Canada._._.. ... ... 5,136 547 | 2,905 (D) 97 501 ()] 813 723 132 180 113 535
APOPe . e eeiecceaaaoo 16, 756 4,714 | 6,109 7 2,489 584 1,239 1,079 | 3,468 874 955 125 511
European Communities (9)......... 14,099 4,673 | 4,593 @) 3] 538 888 912 | 2,728 735 805 104 461
Belgium and Luxembourg- B 684 (@) 155 1 (®) (D) 65 10 138 (@) (* 25| (D)
France 1,139 @) 528 ®) 165 (P) (D) 163 328 151 (D) ~—1 )
Germany.. 1,535 852 5 594 71 74 108 514 (@) 421 (® 41
Ttaly .. ... 210 *) 31 3 ®) *) (D) 1 104 ®) () -1
Netherlands.__._______ 4,698 (D) 1,213 D) 474 () ) 112 184 (P) 39 9 (®)
Denmark and Ireland 90 2 22 0 (D) 0 (P) 3 61 0 0 0 4
United Kingdom 5,744 1,502 | 1,792 196 601 256 253 485 1,400 152 702 45 152
Other Europe 2,657 41 | 1,516 D) (©) 46 352 167 740 140 150 22 50
Sweden.. 475 ®) 1 17 5 226 8 226 (D) (D) 2 —4
Switzerla; 1,949 511,222 () (D) 37 118 138 407 146 117 10 41
Other... 233 (D) 36 3 ™ 4 7 21 107 ®) (@) 10 12
Japan______ ... 345 4 330 ®) 42 D) ®) 114 | —442 328 17 59 9
Australia, New Zealand, and South
Africa. .o ... —15 1§ ™ *) 3 -3 D) ) 37 ®) 4 101 (D
Latin Ameriea._.___..________._____.__ 2,598 291 | 1,037 @) 748 (©) @) ®) 571 58 140 378 121
Latin American Republies........_ 501 25 159 (] (D) 6 (D) 54 46 (@) @) 99 (D)
Panama.._..._..o........ 348 -9 141 @) (D) *) (D) (D) 47 (D) (P} 67 | (D)
ther_ . . ... 152 33 18 2 (®) 6 @) (D) -1 ®) 5 32 ®)
Other Western Hemisphere.___._.. 2,007 267 878 1 @) ®) 17 (D) 525 ®) (D) 279 @)
Middle East_.......__.__.._.._._.___. 202 2 2 0 1 0 *) * 5 82 * 103 8
Tsrael .o . 73 0 1 0 1 0 0 0 7 58 0 ™) 7
Other__.____ . . ... 128 2 1 0 *) 0 ™ *) -2 24 ™ 103 1
Other Africa, Asia, and Pacific_..__.. 123 16 4 @) 3 * (@) o) 24 @) 2 17{ (D)
Memorandum:
OPEC . ... 201 35 18 ®) * *) ()] (] @) (®) 4 119 1
*Less than $500,000 (==). D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 17.—Foreign Direct Investment Position in the United States at Yearend 1975
g
[Millions of dollars)
Manufacturing
Al Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food an and Machinery | Other man-
products allied fabricated ufacturing
products metals
AWl countries.____..____.___.____ 27,662 6,213 11,386 1,611 3,758 1,412 2,390 2,215 | 4,844 1,517 1,635 77| 1,290
Canada___________ . __________________ 5,352 596 | 3,061 @) @®) 504 (@) 822 696 150 191 109 548
EUrepe. .o 18, 584 5,478 | 6,673 ®) 2,705 637 1,391 (D) 3,648 853 1,235 13t 567
European Communities (9).._...__. 15,633 5,398 | 5,000 ® (D) 578 958 (D) 2,808 (D) 983 111 (®)
Belgium and Luxembourg.__. R 789 D) 160 *) (D) 25 W) (D) 186 86 *) ®) ™)
France 1,369 95 710 (D) 208 (D) @) 180 334 () (D) - (D)
Germany. 1,408 4 894 ) 672 48 72 @) 345 (D) @) ®) (D)
Italy........ 290 *) 32 4 (D) ™) (D) (P) 188 65 @) )
Netherlands. 5,347 (D) 1,345 @) (D) [ o) 133 208 296 (D) ® (D)
Denmark ang Ireland 99 @) 25 0 (®) 0 (®) ®) 61 0 0 1] (P)
United Kingdom 6,331 L) 1,833 213 179 296 542 | 1,577 70 862 (D) (D)
Other Europe 2,951 80 | 1,673 (P) (D) 59 433 D) 750 (P) 252 20 (D)
Sweden-.. 551 @) 327 1 19 5 297 6 230 @) @) 2 5
Switzerla; 2,138 (D) 1,308 ®) ®) 48 127 ®) 401 155 210 9 @
262 37 38 4 *) 6 8 19 119 D) ®) 9 12
JAPAN. oo 591 ®) 325 (P) @) (@) 4 ®) -211 399 (®) ) —6
Australia, New Zealand, and South
.............................. 36 ™ 40 ™ (P) 37 ®) 4 36 (®) (D) (®) ®)
Latin Amerfea_.._______.__.___________ 2,774 101 | 1,283 ™) (L)) ()] (D) ®) 651 80 183 353 122
Latin American Republics. ... ... _. 551 -11| ® (D) ®) 6 @) 53 94 ) @ (D) (G}
378 (D) (D) ®) (D) ™) (D) (D) 40 () (®) @) ®)
172 (P) (D) 4 () 6 - (D) 54 [} 5 31 i1
2,223 uz [ @ 1 ®) ®) (D) (@) 558 ®) ®) ) (®)
Middle East_.._.___.________.__._____ 219 o) 2 0 2 0 * *) 5 82 ™) m| @
) 541 U (®) 0 2 0 2 0 0 0 7 (D) of (D)
Other. . oocoieiiaiiiiiii. (D) ®) 1 0 * 0 *) * 2| @ * mi ®
Other Africa, Asia, and Pacific...___. 106 @) 3 ®) o ™ ®) -2 18 @) (®) 161 (P
Memorandum,
OPEC . i 169 -2 ® @) -1 ™ [} D) -5 27 4| ® 1
*Less than $500,000 (). D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.
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Table 18.—~Foreign Direct Investment Position in the United States at Yearend 1976
{Millions of dollars]
Manufacturing
Al Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
Allcountries....._.__..._.______ 30,182 5,901 112,550 1,671 4,353 1,517 2,572 2,437 | 5,832 1,753 1,969 812 1,365
Canada_ _...._...__.._..._........__. 5,859 679 | 3,353 @) o) 533 974 912 725 175 209 113 605
Europe. .. ... ... 19, 916 4,985 | 7,421 D) @) 680 1,442 (D) 4,286 989 1,510 149 577
European Communities (9). . _..._._ 16, 758 4,904 | 5,632 (®) (@) 626 954 1,078 | 3,501 (D) 1,192 130 (D)
Belgium and Luxembourg. . D (™) D) *) (D) 26 65 ()] 188 85 * ®) (D)
France 1,566 ) 778 (D) (D) (D) ™) 230 434 (™) (D) =1| (D)
Germany 2,052 13 | 1,173 ()] 934 (D) 66 (D) 697 ®) (®) (D) (®)
Ttaly_._..._. @) *) ®) (D) (D) *) 8 @) @) 67 ®) (P) (D)
Netherlands. 6,184 (D) 1,486 (®) 635 (D) (D) 122 225 ®) 79| (@) (D)
Denmark and Ireland.____. 81 @) ®) 0 (D) 0 ®) @) (D) 0 0 0| (D)
United Kingdom._..__._.... 5,699 601 | 1,963 268 6811 . 174 268 5721 1,717 118 1,035 | (D) (D)
Other Europe_._.._.._....__. 3,159 81| 1,788 ) @) 55 488 (D) 785 ®) 318 18| (D)
Sweden_.______._____..____. 608 (D) 395 1 21 (@ 345 (D) 224 (D) @) 1 —5
Switzerland . _...__._.._____ 2,284 (D) 1,356 (®) ®) (®) (0) (D) 430 () 273 81 (D)
L . 267 ®) 37 5 * 5 (®) (@) 132 (®) () 9 8
JAaus tlrliil-:; 890 38 296 (D) 40 (D) (D) 106 78 439 @) (D) (@)
Afriea. .. ... 4 4| B2 * (®) (®) -8 6| @ ®) ® ® 52
Latin America_._._____..__._____..... 3,084 173 | 1,397 (D) @) o) ®) (D) 677 (D) (D) 377 123
Latin American Republics 586 =51 (D) (9] 75 6 (D) ) 68 [} (D) 93| (D)
Panama 447 ~3 [ (D) @) (P) ™) (D) (D) 53 () (D) 63| (P
17 1Y) O 140 =1| (P) 4 (D) 6 (D) (P) 15 ®) 5 31 10
Other Western Hemisphere_.... 2,497 178 | (P) 1 (D) (®) @) 59 609 *®) 80 283 | (D)
Middle East_. __ ... .._..__...._.__._. 225 @) @™ 0 2 ®) ™) ™) 6 ki ™) 12| O
Israel ool 77 0 2 0 2 0 0 0 8 (D) o} (™
Other- ..o 148 (@) (™) 0 * ® ™ *) -2 () *) 12| @
Other Africa, Asia, and Pacific______. 134 ®) ®) ®) 3 * ) ™) o) @) (P) 17| @
Memorandum:
OPEC L ... 190 2 29 ™) -1 (D) -2 (®) -9 ()] 4| (O 1
*Less than $500,000 (=). D Suppressed to avoid disclosure of data of individual companies. 1. See footnote 2, table 2.
Table 19.—Net Capital Inflows, 1974
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
All countries__._. ... ...___ 3,695 431 | 1,646 227 188 274 619 339 1,144 497 —449 248 178
Canada .o 646 ) 396 27 2 ®) @) (@) 92| (D) 5 35 47
Europe_ ..l 2,405 287 | 1,081 191 233 60 367 231 996 314 —450 53 126
European Communities (9) 1, 743 254 714 (D) (®) 62 208 (D) 656 352 —375 49 93
Belgium and Luxembourg......_. (P) (D) 68 1 (D) () () (D) 93 [ * 17| (D)
Franee. . ... oocoooo_. 253 (D) 79 @) 14 @) (D) @) 26 *) 1) (®)
Germany .. Dy 197 4 (D) 27 ) 18 310 (D) 1 (D) 33
Italy 62 -3 -1 (D) * (P) Q) 69 —4 * ) -1
Netherlands............__...._._. 476 (D) 153 @) (D} (D) ) -7 84 (D) 171 (O —18
Denmark and Ireland.._........_. 15 * 5 0 (D) 0 *) (®) 6 0 4
United Kingdom._ . _..____._______ 198 (D) 214 76 —19 3 46 108 68 (?) -39 | (D) @)
Other Europe_ ... ... .. ... 663 33 367 ®) ™) -2 159 Dy 340 —38 ~75 4 32
Sweden . -..oceeciieeieaieaais 84 ®) 70 * * 64 3 54 (@) (®) -1 ™
Switzerland ... ... ... 509 6 273 (D) >y -3 90 o) 242 34 —~79 3 29
Other____ .. ... ... 71 ®) 24 *) 1 2 5 16 44 (D) (@) 1 (P)
Japan___.__...._. 231 —-12 203 (D) 28 ) (D) ®) —84 101 -2 24
Australia, N
Africa. ...l ~21 ™ ™) @) 1 @) (P) *) —-29 @) * 81 (@
Latin America. . .........._......_.. 295 (D) —29 (@) —82 ®) @) (D) 152 36 -3 54| (D)
Latin American Republies......._. 4 8 32 (D) () * () 14 25 @) 2| ™ ()
ANAMB - ol 34 -9 14 *) (D) (*) *) (D) 16 *) ™ ®) )
Othero oo 60 17 19 @) (D) (*) (®) (P) 9 (D) 2 =2 (D)
Other Western Hemisphere_.__._.__ 201 ®) —61 2 (D) (D) 2 () 127 ®) -4 @ (P)
Middle East.._._......._.._.......... 92 1 1 0 * 0 ® 1 1 22 ) 67 -1
Tsrael oo oo 10 ol ™ 0 ™ 0 0 0 4 9 ol -2
Other ..o 82 1 1 0 (*) 0 ™ 1 -2 13 ™ 67 1
Other Africa, Asia, and Pacific....... 47 17 (D) (®) 7 *) (@) ®) 16| (D) ™ 81 @
Memorandum: N
OPEC 'L 1 19 17 @) ™ ™ ®@) (@) (@) (@) 2 58 *)

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

1. See footnote 2, table 2.

Digitized for FRASER
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Table 20.—Net Capital Inflows, 1975

October 1977

[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemlcals Primary Trade | Finance | Insurance | estate | Other
Total Food and Machinery | Other man-
products alhed fabricated ufacturing
products metals
1,414 79 593 L] 83 163 294 43 413 25 233 31 40
—31 12 —2 (D) D) 9 (D) -50 -59 17 12 —16
996 342 373 (D) 56 118 116 (D) 58 ~62 218 27 40
810 309 303 (D) (D) (D) 58 (D) 44 (D) 126 2 D)
51 (> 9 0 * 2 (@) (?) @) (D) 0| (@ -3
155 (D) 127 0 9 D) (®) 9 —8 (D) *) 0 2
~185 -1 11 (D) 34 =27 8 (D) —~178 5 (D) 0 ()
82 or *) (D) *) (] (D) 86 -3 (*) (D) (D)
318 143 90 * (6] (D) *) (D) (D) @) @) 0 8
8 () 1 0 (®) 0 *) () 1 0 0 of (™
United Kingdom...... 360 148 66 -3 -9 -3 37 45 84 -97 118 (D) (®)
Other Europe._._.... 186 33 71 ™ (D) (D) 58 16 13 (D) 92 0 (D)
Sweden_.__ R 67 ®) 59 *) &) (D) 20 (®) * 0l (D)
Switzerland 90 (D) 11 ™ (D) (D) (D) (D) —18 -3 92 0 ®)
ther.. , 29 (P) 1 0 0 * 0 11 (D) 0 0 -1
Japan. ... ... 350 D 14 * D) -1 D D 298 59 D b 5
Australia, New Zealand, and South ® ® ® © ™ o ©
Afriea. . ...l 52 1 44 0 ) (P) (@) (D) * * (@) (®) 2
Latin America. .. _....__._._......... 41 -250 | 163 0 (@) ) ® ® 120 12 1 -8 3
Latin American Republics 12 -36 | (D) 0 (™) 0 ™ 0 46 (D) 0 (D) ®)
Panama __________________ -8 (D) (D) 0 (D) 0 (D) 0 -8( (@ 0] (D) 0
..................... 20 (@) ®) 0 )] 0 (D) 0 54 (D) 0 0] (™
Other Westem Hemisphere 29 ~214 | (D) 0 12 @) () ™ 74 (D) 1| @ (D)
MiddleEast___._.__.___.._...__.____._. 4 @) 0 0 0 0 0 0 0 -3 0 8| @
Israel.. (Dy 0 0 0 0 0 [ 0 0 (D) 0 0 (D)
Other. @) (D) 0 0 0 0 0 0 0 (D) ] 8 (D)
Other Africa, Asia, and Pacific..._.... -7 (D) -1 * ) 0 0 (®) -2 2 () 1 (®
Memorandum:
[63 3 Lo U —-35 —38| (D) 0 -1 0 0 (P) (P) (P) 0y @ 0
*Less than $500,000 (+). D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 21.—Net Capital Inflows, 1976
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate { Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
Allcountries..__.___._.__._..__. 2,176 394 | 569 -9 367 62 68 82 760 161 228 55 9
Canada________________.______._.______ 247 85 83 (D) -1 —6 (D) 25 47 20 17 1 —16
Euwrope_.. .. ...._.....__.... 1,491 255 419 (D) ) 46 —-14 30 479 @) ®) 22 @)
European Communities (9)- 1,356 256 394 @) @) 41 —55 24 419 (D) @) 2 (6]
Belgium and Luxembourg ™) )] (D) 0 *) (D) D) 0 1 *) 0 ™) (Dy
France 131 (D) 29 0 (@) (D) (D) 2 80 -3 Q) 0l @
Germany.. 560 2| 27 (D) (D) *) (D) 1 ! 0
Ttaly_ ____._. ®) o ™ * ) ™ (D) (*) (@) (P) 4 @ *
Netherlands 369 ) 63 (D) (D) -2 * (D) () (@) ®) 0 ®
Denmark and Ireland____ —23 @) (D) 0 (D) 0 *) ) (®) 0 0 0
United Kingdom..__._... 351 4 48 35 43 -1 —58 30 102 30 115 (P) (D)
Other Europe 135 -1 25 —18 —~9 5 41 6 61 ®) 61 0 (D)
Sweden_.____ 38 (D) 33 0 2 () ®) ®) 12 0 0 o (D
Switzerland. 93 (D) -13 —18 —~10 ) (D) (®) 39 (D) 61 o] ™
4 (®) ™) 0 ™ - (®) (®) 10 (P) 0 0 (@)
255 (P) 1 0 (®) @) (®) ®) 212 19 (P} 1 @)
26 4 1 0 * ®) (©) 2l ™ ) ® of @
113 29 25 *) (@) (®) @) ®@) (®) (P) ®) 18 1
Latin American Republies___..____ —13 7 4 ® (D) 0 ® ) —28 (D) 0y @ ™)
Panama Bl @ FE G I B o ® ® 0l ® o ™ 1,0
______________________ -32 ® 0 0 (D) 0 (@) of =38! (M 0 o ™
Other Western Hemisphere 127 22 21 0 ®) ®) D) -1 @ ® (®) ®) 1
Middle East.____._______.__..._._.___. 8 ®) ®@ 0 0 (®) 0 0 0 -3 0 1 1
Istael. oo (®) 0 0 0 0 0 0 0 of ™ 0 0 1
Other_ -1 IIIIIIIIIIIIIITIIIT () ® ® 0 0 ®) 0 0 0| ©@ 0 1 0
Other Africa, Asia, and Pacific...___. 36 () () (®) (@) 0 ™ 17 (@ (®) (®) 2] ®
Memorandum:
OPEC . . 23 50 (@ 0 *) () (®) 0 -3 (®) of ™ 0
*Less than $300,000 (). D Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.
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Table 22.—Reinvested Earnings, 1974
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food and and Machinery [ Other man-
products allied fabricated ufacturing
products metals
All countries._....._.__._._.___. 1,065 431 578 23 302 112 72 70 124 39 —125 —~38 55
Canada_.. . .. ... 269 @) 192 16 (D) 40 37 ®) 15 ®) -2 —5 29
Europe_. ... ... ..o..o..o_.._. 590 361 280 7 197 34 46 -5 54 21 —122 -7 3
European Communities (9)....._... 545 344 244 19 171 32 28 -5 61 19 —121 -6 2
Belgium and Luxzembourg. . @) (D) ™ ™ 1 2 -3 ™ 1 1 —1 6]
France. .. ... 84 ] 53 ) 45 ()] () -3 25 7 *) (o] -1
®) (*) 48 *) (@) 4 (D) 2 60 -2 *) ®) —2
2 ™) 3 (D) 2 ™) (D) *) ) ™) 0 —1 (*)
165 D 64 ® ®) ® (?) 3 2| © 1| (™ ()
™* *) 1 0 1 0 *) *) -1 0 *)
228 (@) 74 5 41 18 17 -8 83 (D) —122 | (D) @)
45 16 36 ~12 26 2 19 *y -7 1 -1 —1
29 ®) 16 ™ 1 1 14 1 -5 -1 2 * ®)
20 ™ 19 —-12 26 1 4 1 * 2 -1 -1
=5 (D) *) 1 *) *) 1 -1 -2 *) =21 ™ (P)
JAPAN oo oL —22 1 9 -5 -1 (D) -13 (D) —16 11 Q) -9 —-18
Australia, New Zealand, and South
TRCA . o ... 1 0] @ 0 1 *) 0 (®) 1 *) 0 * @)
Latin America_._... .. .. .. ____.__ 238 @) 103 6 ®) (D) 2 ™) 71 ®) -1 -15 37
Latin American Republics..._...__. 27 *) 5 6 (D) *) 1 (Dy 6 * Dy (D) &)
Panama_....._....____ - 27 * 3 4 (D) (*) 1 (D) 8 (*) @) (D) -1
Other____._....._________ . * (* 2 2 *) ™ ] -3 (*) (*) 1
Other Western Hemisphere_______ .. 211 ) 98 ™ ®) @) 1 (D) 66 (D) (D) (P) 37
MiddleEast.__.________ . .. .. _ ... 1 ™ 1 0 1 0 ™ ™ *) () 0 * *)
Israel ... ... ... ... 3 0 0 1 0 0 o 2 0y ™M (*)
Other_.__.___ . ... ... -2 ™ ™ 0 0 0 ™) ™ *) -1 0 ™ ™)
Other Africa, Asia, and Pacific.._.___ —-12 -1} (D) -1 *) 0 0 @) -2 —4 -1 2| (M
Memorandum:
OPEC ! ... *) *) 2 2 0 0 0 ™ *) -1 0| ™ *
* Less than $500,000 (+). P Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 23.—Reinvested Earnings, 1975
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
Allcountries.__________.___..__ 1,189 520 49 77 290 (@] 66 58 44 67 103 —62 24
Canada_ ... 249 37| 158 (®) 33 —6 19 ®) 32 1 -1 -8 29
Europe. ... 915 422 215 56 160 17 36 6 122 39 62| -—22 16
European Communities (9).....__. 808 416 188 o) 109 (D) 12 (P) 126 28 52 -20 18
Belgium and Luxembourg._ 54 @) —4 * 3 @) (D) -4 @ * 0 -2 | (@)
France. . ._... 75 -1 55 * 34 (@) ®) 8 14 6 2| ® -1
Germany 41 —2 34 ™ 45 3 - -5 8 -1 2 2 -3
Italy. ... —2 *) 1 1 1 * * *) -1 -1 0 —1 -1
Netherlands. 331 (D) 43 ) 16 —4 19 (D) (®) (@) 51 ™ (D)
Denmark and Ireland 1 *) 2 0 1 0 1 * *) 0 0] (M
United Kingdom__ 309 @) 58 21 11 8 5 12 93 (D) 43 —20 -9
Other Europe. ... 106 6 87 (D) 51 (D) 2 (™ -3 10 10 —2 -2
Sweden. . __.__ 9 @) 1 *) 1 (" (D) (@) —16 *) (®) * *)
Switzerland. _. 98 3 75 D) 49 ®) (D) 3 12 11 1 -1 N 2
Other_ ... ... -1 (D) * 1 G * 1 -2 1 * (D) -1 ™
Japan_ ... ___... —104 2| —20 -2 -2 (@) —20 ®) —67 12 ™ -1 -20
Australia, New Zealand, and South
Africa - ..........___. . ... ) 0| —4 0 1 -2 0 -3{ ™ * o 4
137 60 83 (D) 97 ®) 1 1 ~40 12 42 -17 -3
40 * 13 (@) @) ™* 1 -1 1 ) % -1
38 *) 12 ®) (®) () 1 -1 1 ()] 26 . . —1
2 *) 1 2 (*) (*) *) *) *) 0 ™ ™
97 60 70 ™ @) @) ™ 2 —41 12 17 -17 -2
4 * ™ 0 * 0 * * * 3 of ®» 1 O
2 0] ™ 0 * 0 0 ol 1 0] ™ *
2 * *) 0 0 0 * * *) 2 of )
—-11 -1 -1 -1 * 0 0 * -1 (@) * -3 -3
3 @) 2 2 0 0 0 * * 2 ol ™ *

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

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

D Suppressed to avoid disclosure of data of individual companies.
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Table 24.—Reinvested Earnings, 1976

October 1977

[Millions of dollars{
Manufacturing
All . i Real
industries | Petroleum Chemicals | Primary . Trade | Finance ] Insurance | estate | Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
Allcountries_.____..._.__ ... 1,585 534 596 69 229 3 114 140 229 76 105 —18 64
Canada. _ ... _._.._..__...___.___.. 267 3 209 12 27 35 69 65 —17 4 1 _8 73
Earope. .. ..o 1,077 486 330 57 126 -3 66 84 159 (D) ®) 5] @
European Communities (9) _ _._.._. 1,004 484 | 239 38 83 D) 52 (D) 184 () ®) -3] (@)
Belgium and Luxembourg..___._. ®) ®) —6 * 4 (D) (D) ™ 1 *) 0 —2 1
France .. ... 38 4 12 *) —~25 ™ (D) 21 20 1 *) —4
Germany. 83 S —4 41 *) 53 ~2 -7 -3 46 *) 1 2 -3
Ttaly....... () * 3 (P) (D) ™® ™ " (D) (D} 0 -1 (O
Netherlands._...._._._..__.__.._. 468 )] 77 ®) (D) -5 38 @) ®@) ®) (@) * ()
Denmark and Ireland ... ..__.... 5 *) 2 0 1 0 1 1 4 0 0 0 *)
United Kingdom..._...__....___. 279 ®) 110 20 35 -3 30 28 9 18 58 -3 (™
Other Europe ... __.____.. 73 2 90 20 43 ®) 14 (D) —25 -3 5 -2
SWeden . . coeoon e 19 (®) 29 Q) * (D) 12 (D) —18 *) 3 ™ (P)
Switzerland.- ... .. ... .. _. 53 -1 61 19 43 (@) 1 ) -9 -3 1 -1
Other___._ .. ... ... ... __. 1 @) *) 1 *) )] 1 -1 2 ™ 1 -1 ™
JapaN . ... 14 1| —30 -1 —6 ®) —22 (D) 7 21 Q) —11 —14
Australia, New Zealand, and South
CR - oo 12 0| ™ 0 * *) 0 ® (®) * 0l ™ ®)
Latin Ameriea._...__.__.__._._.._______ 195 43 90 1 81 (®) 2 (P) (®) (™) (®) 51
Latin American Republics. ... 49 *) 18 1 (D) *) 1 (D) 3 (*) 29[ ™ -2
Panama......_... 50 " 18 1 ®) * 1 () 3 *) 29 -1
-1 ™ *) (6] 0 (*) *) *) (*) (*) 0 *) -1
146 43 71 *) @) (D) 1 (P) () @) (®) 2
~1 ™) ™ 0 ™) ™ * ™ ™ -2 0] (* *)
1 0} M 0 ™) 0 0 0 ™ ™ 0 (*) [49]
~2 ™ *) 0 0 *) *) ™ *) -2 0 *) *)
Other Africa, Asia, and Pacific_.____. -8 -1 -2 -1 * 0 0 -1 -3 2 *) -2 -3
Memorandum:
OPEC! -2 ™) ™ *) 0 ™ 0 ™ *) -1 0 ™) *)
*Less than $500,000 (=). D Suppressed to avoid disclosure of data of individual companies.
1, See footnote 2, table 2.
Table 25.—Payments of Income, 1974
[Millions of dollars]
Manufacturing
Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate { Other
Total Food and and Machinery { Other man-
products allied fabricated ufacturing
products metals
All countries_______.___..._____. 266 148 297 36 123 37 17 84 -6 225 —4584 25 32
Canada..___ .. ______._______.________ 85 15 39 * 3 ®) 1 (D) 14 88 -7 8 -1
Europe. .. ... . ... . 170 131 194 35 83 19 15 42 115 63 —-376 10 32
European Communities (9)...._._.. 115 131 134 (D) ®) 18 10 32 81 46 —-318 10 31
Belgium and Luxembourg. . - 6 1| D 0 ) D) 0 ™) 1 @) 0 * *)
France.. .. .__.._____. . 26 -1 22 ™) @®) @) *) 4 4 2 *) * *)
Germany B 14 *) 4 ™ 2 ™ *) 1 *) 14 —4 0 *)
Italy....... - @) 0 0 0 0 0 0 ol ® (D) -2 ™M )
Netherlands....... - 148 (D) 34 ®) 17 D) 4 4 ®) (e -2 *) -2
Denmark and Ireland. . ®) *) @) 0 ®) 0 *) *) 1 0 *)
United Kingdom. .. —81 @) 73 10 28 7 6 23 73 @) -310 33
Other Europe...__ R 55 -1 60 (D) ®) 1 5 10 34 18 —58 ™* 1
Sweden.._____ - 6 0 4 0 *) *) 4 *) 3 -3 *) *
Switzerland . . - 49 *) 55 ®) @) 1 1 10 30 20 —-58 * 1
Other_ . ... ... ... *) -1{ ™ 0 0 *) * ™ *) * 0 *) ™
—-99 2 15 1 (®y 0 1 o) —~157 45 —4 *) *
1 0] ™ 0 ™*) 0 0 * * -1 * * 2
7 1 49 ™ ®) ®) ™* @) 19 @) @) ® @)
22 *) *) ™ 0 *) * ™* —1 19 @) ®) *)
5 *) * ™ 0 0 0 * * 2 ®) @®) *
17 0y ™ 0 0 * * * -1 18 * *) 1
55 1 49 0 ®) @) ™ o) 20 ®) * *) ®)
6 0 0 0 0 0 0 ™ @) ol @ ™
1 0 0 0 0 0 0 0 *) 1 0 *) *)
Other__.__. 5 0 0 0 1] 0 0 0 *) @) 0 ™ 0
Other Africa, Asia, and Pacific...._.. 26 * *) *) * 0 0 * 2 ()] ®) * ®)
Memorandum:
OPEC . . i D) ol ™ 0 *) 0 0 0 * *) *) ®)

*Less than $500,000 (=). D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
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Table 26.—Payments of Income, 1975
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food an an Machinery | Other man-
products allied fabricated ufacturing
products metals
All countries................._._ 1,046 194 252 38 102 21 19 72 142 125 240 31 63
Canada. ... ..., 181 20 41 G ® @) 2 ®) 7 37 59 12 4
Europe. . ... ... __.______ 756 174 157 38 59 16 16 28 140 63 176 9 37
European Communities (9)......... 639 173 127 ®) 55 ® 13 22 91 44 161 9 35
Belgium and Luxembourg_ . 6 0 1 0 * *) *) * 1 3 ™ ™
France... 25 -1 18 ] 6 (@) * (D) 6 1 ™) 1 1
Germany. 26 1 4 *) 1 1 1 1 10 10 1 (W] *)
Ttaly....... 10 0 0 0 0 0 0 0 -2 10 1 *) (*)
Netherlands. . 186 (D) 35 (D) 16 2 (* (Py (D) (®) 3l ™ *
Denmark and 2 (@) 1 0 ™ 0 * ™) (®) 0 0 ™
United Kingdom.- - 385 D) 68 10 31 5 1n 11 65 (D) 155 8 34
Other Europe___. . 116 1 30 @) 4 () 3 6 49 19 15 ™ 2
Sweden_____.._____._.____.._.____ 5 * 3 0 * 0 2 * 4 -3 1 0 ™
Switzerland e 110 1 27 ®) 3 ™) 1 5 45 23 14 * 1
T S 1 ™ * 0 0 *) ™ ()] ™ *) ol ™ 1
Japan. ... ... ... ... -38 -1 13 1 ™) 0 (D) —50 -4 3 ™) 2
stralia, New Zealand, and South
Africa__ . . ... ... 10 0 i 0 * (D) 0 @) * o) 1 ™ (®)
Latin America._ .. ___........___.. 105 1 40 * ) * ™ (@) 41 16 2 3 1
Latin American Republics......_... 22 ™ M * ™ *) ™ M 1 17 2 2 1
Panama, 6 ™) * ™) 0 0 0 (*) * 2 2 3] ™
Other_..._..___.._._.... 16 0 *) 0 * ) * *) ™) 15 ] *) 0
Other Western Hemisphere 83 1 40 0 (D) *) *) (D) 41 -1 ™ 1 ™
Middle East__..._ ... _.______._.____ 7 0 0 ] 0 [] [] 0 * *) 0 6 *)
Israel oo oo -1 0 0 0 0 0 0 ol (9 -1 0] M *)
Other.. ... ... 8 0 0 0 0 0 0 ol ™ 1 0 6 0
Other Africa, Asia, and Pacific...____ 24 ™ ™) * ™ 0 0 * 3 @) *) ™ (@)
Memorandum:
OPEC ! ____.. ... 8 0 0 0 0 0 0 o 1 * 6 0
*Less than $500,000 (). D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 27.—Payments of Income, 1976
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
All countries_.__._._____.______ 1,360 264 333 38 144 53 16 81 169 218 289 35 52
Canada. .. ... 215 (D) 42 1 (D) 3 2 (D) 5 38 71| (p) (p)
Europe - ..o 873 184 217 37 85 50 12 34 151 60 213 10 37
European Communities (9) . ._.____| 696 181 178 (D) 75 46 8 (D) 95 36 159 10 36
Belgium and Luxembourg. _ 7 *) 2 0 (») (p) *) *) 1 3 o *)
France._ ... __..._._.___ 64 1 56 *) 19 ()] (*) (D) 3 3 ™ 1 *
Germany. . ... 39 -1 14 ® 10 1 *) 3 5 19 1| ) *)
Italy .. _.____ 12 0 0 0 0 0 0 0 (D) 13 2 ™) (D)
Netherlands_ ________ 220 (D) 37 (D) (D) () *) 5 (v) 5 4] ™ (D)
Denmark and Ireland 3 *) 1 0 *) 0 *) ™ 1 0 0 0 1
United Kingdom.___. 351 (D) 69 12 28 10 7 12 72 -7 152 9 (D)
Other Europe.__.._ 177 2 39 (D) 9 4 5 (p) 56 24 56 *) 1
Sweden. ________ 4 *) 4 0 *) 0 3 *) 3 —4 1 o] ™
Switzerland.__. 170 1 35 (p) 9 3 1 (D) 53 27 541 (% 1
ther. o . 3 2| ™ 0 0 * *) *) * 1 o] ™ ™
Japam. .. ___ ... 59 *) 6 1 (D) (p) 1 4| —26 75 2| 2
Australia, New Zealand, and South
Africa 13 0 2 0 1 0 0 1] ™ -1 1 (D) (©)
Latin American_ ... ... _.......| 167 (0) 66 ® 54 (o) *) (®) 36 31 21 (» -1
Latin American Republics. - ..... 36 () * * Q)] ™ *) *) *) 31 2 2 .
Panama 5 * * *) 0 0 0 *) *) 1 2 3] O
Other._ . 30 ol ™ * ®* *) * *) ®* 29 *) @) 1
Other Western Hemisphere.......| 132 ® 66 0 54 (1)) * (v) 36| 1 *) (D) -3
Middle East_ .. ... ... IR 7 [ 0 0 0 0 0 0 * 2 0 4 *)
Israel. ooy e eceaceae| 1 0 0 0 0 0 0 o] ™ 1 o} *)
Other... 6 0 0 0 0 0 0 o ™ 1 0 4 0
Other Africa, Asia, and Pacific. . ... 25 * *) ® * 0 0 ® 3 13 (@] ™ 10
Memorandum.:
OPEC ! 6 o]l ® ™ 0 ) 0 ol * 1 * 4 0

*Less than $500,000 (=). D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
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Table 28.—Adjusted Earnings, 1974
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
All countries.___________________ 1,330 579 875 59 424 148 89 154 118 264 —-578 —13 86
Canada. ... oo 354 (@) 231 16 ®) (@) 37 ®) 29 ) —78 3 27
Europe_ - .. 759 491 474 42 280 53 61 37 169 84 —497 3 36
European Communities (9) - .._..__ 660 476 378 ®) ®) 50 38 26 142 65 —438 4 33
Belgium and Luxembourg_.______ ®) ®) ®) *) ™) (0) -3 ™ 2 ®) 0 -1 ™
France PR 111 -1 75 *) (D) (P) (P) 1 30 8 (] *) -1
Germany. ) -1 52 *) (®) 5 () 3 —60 12 -4 ®) -2
Italy. - (®) *) 3 (D) 2 ™) (®) *) (D) (D) =21 M *)
Netherlands.__.___..__.________ 313 (®) 99 (®) (@) ® (D) 71 @ (®) -1 ™ (©)
Denmark and Ireland. . ® *) ™) 0 (P) 0 *) *) ™) 0 U *)
United Kingdom._____ 147 (®) 147 16 69 25 23 15 156 ®) —432 | @ )
Other Europe. _. 100 16 96 ) D) 4 24 10 27 19 —59 -1
Sweden..___ 35 @) 20 ™ 1 1 18 1 -1 -3 2 ™ o)
Switzerland - 69 * 75 @) (®) 3 5 10 30 22 —59 —1
Other___.____________ . -4 (D) 1 1 *) *) 1 -1 -2 1 -2 *) ®)
Japan____________________ -121 2 24 -4 ®) (P) —12 (D) -173 55 -4 -9 -17
Australia, New Zealand, and South
Afriea ... 2 0] O 0 1 *) 0 ®) 1 -1 (6] *) ®)
Latin America_____.____________._____ 315 @) 152 6 97 @) 2 (D) 9 ®) (D) ®) (P)
Latin American Republics 49 *) 5 6 (D) *) 1 (D) 5 19 (D) (®) ®
Panama. 33 *) 3 4 (@) ™) 1 (D) 8 2 @) (@) -1
Other _._ 17 *) 2 2 0 ™) *) * -3 18 *) ~1 2
Other West, 266 (P) 147 ™ ® (D) 1 10 86 ) (®) (D) ®)
Middle East_ __________________. _____ 7 ™ 1 0 1 0 *) (&) 1 @) ol @ ™
Israel_ - 4 0 0 1 0 0 0 1 3 0] (M (*)
Other ______.___________________.. 3 *) (&) 0 0 0 *) *) *) ®) o ® *)
Other Africa, Asia, and Pacific._.___ 14 -1 ® -1 *) 0 0 (D) ™) (®) ®) -2| (@
Memorandum:
PEC o (D) * 1 2 ()] 0 0 *) * -1 *) (®) *)
*Less than $500,000 (+). D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 29.—~Adjusted Earnings, 1975
[Millions of doNars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
Allcountries ... ... ____ 2,234 714 743 116 392 21 84 130 186 192 343 —=31 87
Canada_.. i ... 430 57 | 199 ®) () (@) 51 (D) 39 39 58 4 33
Burope. . ... ... 1,670 596 432 219 33 52 34 263 102 237 -13 53
European Communities (9)-....._ .. 1,448 589 315 (D) 165 (D) 25 (D) 217 73 212 ~11 53
Belgium and Luxembourg.. 59 (D) —4 *) 3 (D) (D) -4 (D) 3 0 -2 (P)
France.--...oooeeomooeeomn- 100 ~2 73 *) 41 @) (®) ®@) 20 7 2 1 -1
Germany. 67 -2 38 *) 46 4 -9 - 18 10 3 . 2 -2
Thaly. ..o ol i 7 * 1 1 1 *) * * —3 9 LQ -1
Netherlands. _....._.___._________ 517 @) 78 (P) 31 -2 19 @) (D) (®) 8 (" ()
Denmark and I 3 (D) 2 0 1 0 1 1 ®@) 0 0 ™
United Kingdom 694 ®) 126 30 42 13 17 23 158 (D) 198 =121 25
Other Europe. . 222 117 (D) 55 (D) 27 (D) 46 30 25 ‘—2 (‘)
weden_.._ 14 ®) 14 *) 2 (*) (D) (®) -12 -3 ®) *) *)
Switzerland. 208 3 102 @) 53 (D) (D) 8 57 33 16 g 1 -1
her . * ) * 1 ™) *) 1 -1 1 *) ®) * 1
Japan_.. ... —142 1| -7 -2 (@) (@) -19 ™ —116 8 31 -1 —19
Australia, New Zealand, and South
ATEICD oo T 10 0| -3 0 1| o ) -1 ® O )
242 60 123 (D) (®) @) 1 (@) 2 28 44 14 -2
62 ™) 13 (D} (D) (*) 1 -1 2 17 27 2 *
44 *) 12 @) (®) (*) 1 -1 1 2 W 3 ~1
18 *) 1 2 *) * *) *) 1 16 *) =1 o1
180 60 | 110 ™ 17 (D) ™ () ™ i 17| -8 -2
Middle East. ... _.__....._.......... 10 ™ * 0 ™ 0 ™ * 3 0 s ™
) 1) N 1 0 0 * 0 0 0 1 * ol ™ *)
Other. . . LIl 9 ™ ™ 0 0 0 ® ™ ™ 0 *)
Other Africa, Asia, and Pacific....___. 13 -1 -1 -1 ™ 0 0 ™ -1 ®) *) =3 ™
Memorandum:
OPEC .. .. i . 11 ™ 2 2 0 0 0 ™ ™ 4 ® 6] ™

*Less than $500,000 (==).
1. See footnote 2, table 2.
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Table 30.—Adjusted Earnings, 1976
[Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate [ Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
Allcountries. ... . _.__.___._| 2,945 798 929 107 373 9% 130 222 397 293 395 17 116
Canada.. 482 ) 251 13 ()] 38 7 ® -12 42 2 O (D)
Europe. .. 1,949 670 547 9% 211 46 78 118 310 (®) (D) 6 (P)
European Communities (9).... 1,700 666 418 (D) 159 ) 60 (P) 279 (D) (D) 7 ®)
Belgium and Luxembourg___ . (6} -4 * [¢3)] @) ®) 1 2 3 0 -2 1
France 101 5 68 [&4) -5 @) @) (D) 22 9 1 1 -3
Germany. 123 -5 55 (*) 62 -1 — * 51 19 2 2 -3
Ttaly.._.... @) *) 3 (D) ®) (6] * * (D) (D) 2 " @)
Netherlands 688 (D) 114 ®) 30 (D) 39 (®) ®) ®) ®) *) (®)
Denmark and Ireland - 9 ™ 3 0 1 0 1 1 5 0 0 0
United Kindom.__..._..__.____.___ 630 @) 179 32 63 7 37 40 170 11 210 6| (D)
Other Burope. v ooooeeeeeea ... 249 4 129 (D) 52 ®) 18 (®) 31 21 60 -2
Weden._ ... .. 23 (P) 33 * 1 (D) 16 (D) -16 -3 4 ™ (@)
Switzerland - ... ... ... 223 *) 95 ®) 52 (D) 2 ®) 44 24 55 -1
(5 4 @) *) 1 ™ * 1 -1 2 ™ 1 * @)
Japan. .. 103 1| —25 * ®) @) =21 () 51 97 2 =11 ~12
Australia, New Zealand, and South
Afriea..._ ... ... 25 0 2 0 1 * 0 1] (@ -1 1y @ (®)
Latin America_ .. ..___.....____...._ 363 (@) 156 1 135 @) 2 @) ® @) ™) ®) -1
Latin America Republics...._.._._. 85 *) 18 1 o™ ™ 1 (P) 3 3 31 3 -1
ANAMA . ool 56 * 18 1 @) (*) 1 (D) 4 1 31 3 -1
ther .. 28 () *) (* * *) ™ (*) -1 29 (60} -1 *)
Other Western Hemisphere___._..._ 278 ®) 137 * (D) (D) 1 (0) (@) (®) (P) @) ™
Middle East 6 ™ * 0 ™ (@] *) (@] 1 1 0 *
Israel 2 ol ™ 0 *) 0 (] 0 1 1 0 * *
Other 3 * ™ 0 0 ™ *) (@) *) -1 0 *
Other Africa, Asia, and Pacific. .. ... 17 *) -2 -1 * 0 0 -1} ™ 14 ™ -1 7
Memorandum:
OPEC Lo e, 4 ™ ) ™* 0 * 0 ™ ® @) ™ 4 O
*Less than $500,000 (=). D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 31.—Earnings, 1974
{Millions of dollars]
Manufacturing
All Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
Al countries__..__.____..._____.. 1,42y 576 820 38 a7 140 79 146 258 281 -576 ~18 88
Canada__.._.._....................... 347 (D) 232 16 38 42 37 99 24 90 —18 2| O™
Europe. ... oo 702 489 425 22 271 49 53 30 144 102 —49 2 35
European Communities (9) 635 473 359 222 47 31 26 122 81 —437
Belgium and Luxembottry 81 ®) 1 * (D) ®) -3 Q] 2 @) ol @ (@)
France. . .. 109 -1 75 (D) 54 ®) ®) 1 27 10 * * -2
Germany 6 -1 52 (*) 50 4 - 3 —56 13 —4 3 -2
Italy__._. 6 ) 3 (D) ®) * *) ™ *) 5 -2 =1 ™
Netherlands 313 (D) 92 (@) 49 (D) (@) 7 15 (@) -1 ™ (P)
Denmark and Ireland.._._...._._ 1 *) 1 0 1 0 §)] * -1 0 0 o M
United Kingdom.. ....._.__.._._ 119 (®) 134 11 63 25 20 15 135 39 —430 | (D) (D)
Other Europe.. ... ... _..___..._._ 67 16 66 ~11 49 2 21 4 23 21 -59 —1
Sweden .. ...ooooooiioii .. 35 (®) 18 *) 1 1 16 1 -2 * 21 ™ (@)
Switzerland. ... coooiiiioaaoo. 37 *) 47 ~11 49 1 4 4 27 20 —59 —1
[ -5 @) *) 1 (@] * 1 ~1 -2 1 -2 *) ®)
Japan...........__._____.___.._______ 42 1 19 -5 (D) ® —13 9 -3 53 —4 -9 —16
Australia, New Zealand, and South
Afriea. ... ... 3 0] (D) 0 1 ® 0 ® 1 ™ ™ * ®)
Latin America_ ... __............._. 315 @) 151 6 ®@) @) 2 @) 90 25 2 -4}l (@
Latin American Republics......_.. 48 * 5 6 (D) * 1 (@) 5 18 (D) 2| @
Panama.. .. ... .. ............ 31 *) 3 4 o) (* 1 @) 8 ™ (D) 3| @
Other. ... ... 17 (*) 2 2 0 * ® * -3 18 (*) -1
Other Western Hemisphere......_._ 267 ® 146 ™ @) ®) 1 10 85 7 P) ~16 @)
Middle East...._.._...._.._.._._.._.. 6 ™ ) 0 @) 0 * ® 1y ® 0 3L G
Istael... .. 4 o] (@ 0 ® 0 0 0 ™ (P) o] ™ *)
Other. . . 2 ™ *) 0 0 0 Q) ™ * -1 0 3] ™
Other Africa, Asia, and Pacific...._.. u (D) -1 -1 ™ 0 0 Q) ®* () -1 -2 8
Memorandum:
OPEC . ___ . 3 ™ 2 2 0 0 0 * ® ~1 * 3| ™

*Less than $500,000 ().
1. Bee footnote 2, table 2.
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Table 32,~~Earnings, 1975
{Millions of dollars]
Manufacturing
All [ Real
industries | Petroleum Chemicals Primary Trade | Finance | Insurance | estate | Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
Allcountries____._____...._.__.. 2,181 709 682 97 379 1 75 120 197 202 345 —38 84
Canada. . ... ... ......_.. 421 61 197 @) 39 @) 49 90 34 36 57 4 33
Burope. oo eeaeean 1,580 587 379 76 205 25 45 29 222 116 240 —14 50
European Communities (9) - - 1,388 580 286 (@) 152 29 ®) 183 215 -12 52
Belgium and Luxembourg 59 @) —4 * 3 ®) (D) —4 5 (D) 1] -2 D)
France.__ 94 -2 69 ™ 41 ®) @) 14 17 9 2 1 -1
German 63 -2 36 * 46 4 — -5 16 10 3 2 -3
Ttaly._ .. 8 * 1 1 1 * ™ * -1 8 1 —~1 -1
Netherlands. ________ 515 ) 73 ®) 20 —4 19 @ 14 ®) s ™ (®)
Denmark and Ireland. . 3 *) 2 0 1 1 1 *) 0 0 0 (*)
United Kingdom.... 647 ®) 106 27 33 13 12 21 132 37 201 -13 D)
Other Europe___.._. 192 7 93 [C4} 52 —4 25 (Dy 39 31 25 —~2 -1
Sweden._..._.___. 13 ®@) 12 (D) 2 (D) 18 @) -14 &) @) *) *
Switzerland .. . 180 3 81 @) 51 ®) 6 6 52 31 16 -1 -
her. il * ® * 1 * *) 1 -2 1 * (®) -1 *)
JaPAN. .. eieceaioas -85 2| -4 (@) 3 @) -20 -5 -51 6 3 -12 -~18
Australia, New Zealand, and South
(3 1 VR 12 0 -3 0 1 -2 0 -2 (P *) 1 * @)
Latin America 236 61 124 (9] 130 ®) 1 9 —6 30 45 -15 -2
Latin American Republics. . ....... 61 ® 13 (D) (D) (0] 1 -1 2 16 28 2 *
Panama 43 * 12 (L] (D) * 1 -1 1 ™ 28 3 -1
Other___._ .. __.._.... 18 * 1 2 0 ™ *) ™ 1 16 *) ~1 1
Other Western Hemisphere 176 61 111 &) @) (@) ™ 10 -8 15 17 =17 -2
Middle East_ _ ... ___.___._. 6 ™ ™ 0 * 0 * *) 1 2 0 3 ®*
Israel. .o ececaeaaan 2 o] ® 0 * 0 0 0 * 1 0 * *
Other. - oo 4 * * 0 0 0 * ™) * 2 0 © E’;
Other Africa, Asia, and Pacific.______ 12 -1 -1 -1 *) 0 0 *) ® 11 ™ -3 @
Memorandum:
OPEC ! . el 6 *) 2 2 0 0 0 * (&) 2 (] 2y ™
*Less than $500,000 (==). D Suppressed to avoid disclosure of data of individual companies.
1. See footnote 2, table 2.
Table 33.~Earnings, 1976
[Millions of dollars)
Manufacturing
All Real
industries | Petroleum Chemicsls Primary Trade | Finance | Insurance | estate | Other
Total Food and and Machinery | Other man-
products allied fabricated ufacturing
products metals
Allcontries ... ... .. ... 2,903 793 874 89 367 82 124 213 402 3 397 12 114
Canada_ .. 485 65 250 12 34 37 69 7 -15 39 72 9 65
Europe. o eaiaaes 1,887 656 497 77 201 33 4 112 287 121 286 4 36
European Communities (9) 1, 668 652 394 (D) 152 (D) 58 84 260 98 228 5 30
Belgium and Luxembour; ()] @) -3 *) (D) 2 @) D) 2 3 0 -2 1
France. . ...ococoeoaoae 98 2 64 (*) (D) @) 1 27 23 11 1 1 -3
Germany.. 123 -5 52 *) 61 -2 @) (D) 56 19 2 2 -3
Ttaly. .. ..., (D) ™) (D) (D) 2 * *) *) 3 17 2 (P) 1
Netherlands. ........ 684 (D) (D) (D) 23 -4 39 P) 24 16 10 *) 20
Denmark and Ireland. . 7 *) 3 9 1 [ 1 1 4 Q 0 *)
United Kingdom.... 605 @) 173 29 63 7 35 39 149 31 213 (P) 15
Other Europe....... 219 4 104 (D) 49 (D) 17 28 26 22 58 — 6
d 24 () 32 @) *) (D) 15 @) -17 1 4 ™ (@)
191 *) 72 19 48 (D) 2 (D) 41 21 54 -1 5
4 (P) ® (P} *) ®* 1 (P) 3| ® 1 -1| @
132 1| —-32 -1 -7 @) -22 ()] 93 91 (P) -12 (®)
27 [ 2 0 1 * 0 1 3 *) @) *) @)
354 71 158 1 138 (P) 2 ®) 35 16 (®) (®) ®@)
84 * 19 1 () * 1 () 3 30 3t | (D) ()
55 *) 18 1 @) * 1 () 4 Q) 31| (D) )
29 *) *) * 0 (*) * (*) *) 30 *) -1 (:)
270 71§ 139 *) ®) (®) 1 @) 31 17 (P) (®) *)
4 ® * 0 ™ *) * * 1 *) 0 3 ™
Israel... .- 3 0f (* 0 ™ 0 0 0 (*) 2 0 *) *)
Other o .l Tl 1 Q) *) 0 0 ™ Q) ™ ™ -2 0 31 )
Other Africa, Asia, and Pacific...__._ | 16 -1 -2 -1 ™) 0 0 -1 ™ 14 *) ®) ®)
Memorandum: .
OPEC Lo oericncicenccnnnen 2 ) * Q) 0 ) 0 ™ ™ -1 ™ 3 ™
*Less than $500,000 (). P Suppressed to avoid disclosure of data of individual companies.

1. See footnote 2, table 2.
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CURRENT BUSINESS STATISTICS

THE STATISTICS here update series published in the 1975 edition of BusiNEss STaTISTICS, biennial statistical supplement to the SuRvVEY
oF CURRENT BusiNess. That volume (available from the Superintendent of Documents for $5.10) provides a description of each series, references
to sources of earlier figures, and historical data as follows: For all series, monthly or quarterly, 1971 through 1974 (1964-74 for major quarterly
series), annually, 1947-74; for selected series, monthly or quarterly, 1947-74 (where available). Series added or significantly revised after the 1975
BusINESS STATISTICS went to press are indicated by an asterisk (*) and a dagger (1), respectively. Unless otherwise noted, revised monthly data
for periods not shown herein corresponding to revised annual data are available upon request.

The sources of the data are given in the 1975 edition of BusiNEss SrtaTistics; they appear in the main deseriptive 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 l 1975 i 1976 1974 1975 1976 1977
Unless otherwise stated in footnotes below, data
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS 11 v 1 11 111 v 1 11 111 v 1 I 111
Annual total
Seasonally adjusted quarterly totals at annual rates
GENERAL BUSINESS INDICATORS—Quarterly Series
NATIONAL INCOME AND PRODUCT?
Gross national product, totalt___._.__..___. bilg....| 1,412.9 | 1,528.8 | 1,706.5 | 1,430.1 |1,452.4 | 1,453.0 | 1,496.6 | 1,564.9 | 1,600.7 | 1,651.2 | 1,601.9 |1,727.3 | 1,755.4 |1,810.8 [1,869.9 |1,911.3
Personal consumption expenditures, total._do....| 889.6 | 980.4 (1,094.0 { 900.0 | 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 {1,216.7
Durable goods, total @ .._.._.. do...] 1220 1229 1589 127.7| 118.7] 1228 | 127.8| 136.7| 144.3 | 153.3 | 156.7 | 159.3 | 166.3 | 177.0| 178.6 | 177.7
Motor vehicles and parts______________ do...| 48.0 53.9| 7L.9| 523| 48| 480| 499 565 61.3| 688 7.0| 721| 757| 853{ 84.5| 8L6
Furniture and household equipment.__do..._ 54,9 58.0 63.9 56.1 54.7 54.8 57.4 58.7 6L.0 | <62.0 63.0 63.9 66.5 67.4 69.3 70.7
Nondurable goods, total @ .__.___.____..__ do.__.| 376.3) 409.2| 442.7 | 383.9| 388.5 | 394.0 | 406.4 | 4150 | 4219 | 430.4 | 437.1 | 444.7 | 458.8 | 466.6 | 474.4| 477.2
Clothing and shoes_________________100 do____ 65.3 70.2| 76.3| 66.4| 650} 66.6| 69.8| 7.5| 73.0| 742| 743| 76.9{ 79.9| 79.3| 80.4| 83.0
00 e do.__ 189.8| 209.5{ 225.5| 193.8 | 198.1{ 202.6 | 207.9 | 212.1 | 215.4 | 219.3 | <223.9 | 227.0| 232.0| 237.9 | 244.8{ 2450
Gasoline and oil........._...._...__. .. do_._. 36.4 30.1| 41.4| 3800 30.2]| 38.2) ¢39.7| 39.1] 39.8] 40.6| 40.3| 42| 43.5| 441 | 44.3| 442
Services, total @ ... do....| 391.3| 438.2| 492.2 | 397.4 | 408.9{ 419.7| 431.7 | 443.4| 457.9| 472.4| 484.6 | 498.2| 513.9 ] 528.8 | 5411 | 5618
Household operation...___.__.__.______ do.__] 56.1 64.2| 7301 57.2) 50.3| 6L.4f 637 65.3] 66.3] 69.5]| 70.4| 73.1| 78.8] 80.7| 79.2]| 86.5
HOUSING - - —oooomcooo ol do.._| 136.5| 150.8| 167.9| 138.2| 141.7] 145.1| 148.5| 1524 157.2] 161.5| 166.2 | 170.4 [ 173.7 | 177.6 | 18L.9 | 186.7
Transportation_ 30.7 322| 3.8 3L1| 3L.6| 3.6 31.6| 32.2{ 332 348 36.3| 37.6| 387 39.5| 40.5| 44.2
Gross private domestic investment, total___do.._. 214.6 189.1 | 243.3 | 210.7 | 210.4] 175.1 | 171.2 | 205.4 | 204.7 | 231.3 | 244.4 | 254.3 | 243.4] 27..8 | 294.9| 300.6
Fixed investment__._.__.._....__..._.... 205.7 | 200.6 | 230.0| 208.4| 203.6 197.1| 196.3 | 200.5| 208.4 | 216.8 | 226.1| 232.8 | 244.3 | 238.0 | 273.2| 280.8
Nonresidential _ 150.6 | 149.1| 1619 | 153.5| 153.2 | 149.8 | 147.7 | 148.2] 150.7 | 155.4 | 159.8 | 164.9 | 167.6 | 177.0 | 182.4 | 187.7
Structures...__..._._...._..__........ 54.5 529 | 558 54.7| 55.6| 53.3| 5L9| 528| 53.4| 54.7| 55.8| 56.0| 57.0] 57.9| 6LO| 626
Producers’ durable equipment 96,2 9.3| 106.1 | 98.8| 975 96.5{ 957 <95.4| 97.4] 100.8| 104.0{ 109.0| 110.6 | 119.2 | 121.4| 125.1
Residential . 55.1 51.5| 680| 549| 50.5| 47.3| 486 523! 57.6| o6L.4| 66.3| 6.8 76.7| 8.0 90.8| 93.1
Change in busines: 89| —11.5| 133 2.3 6.8 | —22.01 —25.1 49| —-3.6| 145 183 2L5( -9 138 2L7| 19.8
Nonfarm. ... oo, 0.8 —15.1| 14.9 2.4 | 10.7] -25.9| —26.5 14| —9.2| 159| 204 220 1.4 141 224 19.3
Net exports of goods and services._._____._. do.... 6.0 20.4 7.8 2.4 8.2 15.4 24.3 20.8 20.8 10.2 10.2 7.9 3.0 —-8.2| —9.7| —1L6
Exports 137.9 | 147.3|( 162.9 | 140.6 | 150.5 | 147.4 | 142.7 | 146.9 | 152.1 | 153.9 | 160.6 | 168.4 | 168.5 | 170.4 | 178.1 | 174.9
Imports 131.9 | 126.9] 1551} 138.2 | 142.3| 13L.9| 1183 | 126.1 | 131.3 | 143.7| 150.4 | 160.6 | 165.6 | 178.6 | 187.7 | 186.6
Govt. purchases of goods and services, total _do.__.| 302.7 238.9| 361.4 ] 308.0( 317.5| 326.0| 335.2| 343.5 | 351.0 | 353.6 | 358.9 | 363.0| 370.0 | 374.9 | 390.6 | 405.6
Federal .. _.___ .. _.__.__________________ do U1} 123.3| 130.1 | 113.0| 116.9 | 119.6 | 121.8 | 123.8 | 128.1 | 127.6 | 128.5| 130.2 ) 134.2 | 136.3 | 143.6 | 151.5
National defense_ 77.0 83.9 86.8 71.9 79.6 81.6 83.0 84.4 86.7 86.3 86.0 86.4 88.4 89.7 93. 4 97.3
State and loeal ... ... ... _. 191.5 215.6 | 231.2 | 195.0  200.7 | 206.4 | 213.3| 219.7% 222.9 | 225.9| 230.4 [ 232.7 | 235.8 238.5  247.0| 254.1
By major type of product:}
Final sales, total . _._.._.._____.__.._____ do....] 1,404.0 | 1,540.3 | 1,693.1 |1,427.8 | 1,445.5 | 1,475.0 | 1,521.7 [1,506.6 | 1,604.4 | 1,636.7 | 1,673.7 | 1,705.8 | 1,756.3 |1,797.0 |1, 848.2 [1,891.5
Goods, total . ___ 629.7 | 697.7| 750.9{ 644.0| 643.7 | 665.8 | 692.9 | 706.6 | 725.2 | 730.0 | 743. 754.5 | 775.6 | 792.1 | 805. 815.3
Durable goods 240.8 | 267.51 299.3 ) 248.2 | 241.3 | 250.6 | 263.8 | 272.5| 283.1 | 287.6 | 204.9{ 302.7 | 312.0) 326.6 | 329.5| 330.9
Nondurable goods.....____. 380.0 | 430.2) 451.6 | 395.8 | 402.3 | 415.2| 429.1 | 434.2 | 442.1| 442.4 | 448.5| 451.8 | 463.6 | 465.6 | 4759 | 4843
ServiCes. . oo 626.8 | 699.2 | 782.0 | 635.8| 656.7 | 670.5| 689.5| 708.4 | 728.3 | 751.6 | 770.8 | 791.8 | 813.8 | 833.7 | 835.3| 884.7
Structures. . ..o 1474 143.5| 160.2 | 147.9| 1451 | 138.8| 1390.3) 145.0 | 150.8 | 155.0 | 159.4 | 159.6 | 166.9 ] 171.2 | 187.5 | 191.5
Change in business inventories 89| —1L5| 13.3 2.3 6.81—22.0| —25.1 491 —3.6 4.5 18.3] 215 -9 13.8| 27| 198
Durable goods. ... _..___.____ 7.1 —9.2 4.1 6.3 122|—-128|-11.7| —2.1] —10.3} =20 7.0 107 .6 7.81 1L5 8.7
Nondurable goods .- .. _...___..__.___ L8] —-22 9.3) —4.0| —54] —9.2| —13.4 7.0 6.7] 1.6 w2} 109 -16 6.0 102| .1
GNP in constant (1972) doilarst
Gross national product, totalt_.__ 1,274.7 11,216.9 | 1,199.7 | 1,160.8 | 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[1,343.2
Personal consumption expenditures, total._do.. .. 760.7 775.1| 821.3 ) 766.6 | 752.9 | 756.9| 770.4| 780.2 | 792.8 | 807.2 | 815.5| 822.7| 839.8 | 850.4 | 854.1 | 838.0
Durable goods .- ... 12,5 112.7| 127.5| 115.6 | 104.3 | 106.2| 109.0 | 115.4 | 120.2 | 125.4 | ¢126.7 | 127.1 | 130.7 | 136.9{ 137.9| 136.4
Nondurable goods 303.9| 307.6! 321.6 | 305.3| 30L.2 | 301.8 | 308.4 | 308.6 | 311.5| 316.1 319.3| 321.5| <320.7 | 329.7 | 330.0| 329.1
SeTVICeS. oo d 344.3 | 354.8| 372.2 | 345.6 | 347.4 | 349.0| 353.0 | 356.2 | 361.2 | 365.6 | 369.6 | 374.0 | 379.7 | 383.8 | 386.3| 392.6
Gross private domestic investment, total_._do.._.| 183.6 | 141.6| 173.0 | 176.6 { 170.6 | 133.0| 130.9{ 153.1 | 149.2 | 168.1 | 175.2 [ 179.4 | 169.2 | 186.7 | 197.2 | 198.7
Fixed investment_.._.__._.__..._._______ do....| 175.6 | 1515} 164.5) 174.6 | 163.8 | 152.9| 148.9| 150.2 | 153.8 | 158.4 | 163.1| 165.6 | 170.0 | 177.0| 184.0| 185.5
Nonresidential. . _ do...| 130.6 ) 1127 116.8 | 130.6 | 124.1 | 116.6 | 112.0{ 111.0| 111.3 | 113.7| 1159 | 118.5| 119.0| 124.3| 126.4| 127.7
Residential __._._.__._____ 3 do_._.| 450 38.8| 47.7| 44.0| '30.7| 363 36.9| 203] 426 44.8| 47.1| 47.1| 52.0| 27| 57.6] O7.8
Change in business inventories._.._.._.. do.... 8.0 -9.9 8.5 2.0 6.8 § —20.0) —18.0 2.9 —4.6 9.7 12.1 13.8 —-1.8 9.7 13.2 13.2
Net exports of goods and services__..__.____ do.... 15.9 22.5 16.0 15.3 17.9 20.5 24.5 22.7 22.3 16.8 16.4 17.0 13.8 10.6 9.4 9.5
Govt. purchases of goods and services, total do. 257.7 | 263.0| 264.4 | 258.5| 258.3 | 250.4 | 262.3 | 264.8 | 265.4 | 263.9 | c264.5 | 264.6 | 264.6 | 263.3 | 270.0| 277.0
Federal. ________ 95.8 9%.7| 96.5| 9641 957 | 96.0| 96.5{ 96.9| 97.4| 9.4| 9.1 | 9.7| 97.1{ 970 1001 1056
State and local 161.8 | 166.3 | 167.9 } 162.1 | 162.6 | 163.4 | 165.8 | 167.8 | 168.0 | 167.5 | 168.4 | 168.0 | 167.5 | 166.4 | 168.9 | 171.4

r Revised. v Preliminary.

tRevised series, Estimates of national income and product

and personal income have been revised back to 1973 (see p. 16 fi. of the July 1977 SURVEY);
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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.

¢ Corrected.
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SURVEY OF CURRENT BUSINESS

October 1977

{
Unless otherwise stated in footnotes below, data 1974 , 1975 | 1976 1974 1975 1976 1977
through 1974 and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS Annual fotal v 1 I 11X v I II II1 ' iv I I III» v
T . .
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
NATIONAL INCOME AND PRODUCT{—Con.
Quarterly Data Seasonally Adjusted
Implicit price deflators:t
QGross national product......... Index, 1972=100__| 116,02 | 127.18 | 133,88 | 121,06 | 124.21 | 125.96 | 128.28 | 130,17 | 131,47 | 133.06 134,56
Personal consumption expenditures...__. do....| 116.9 126.5 | 1332 1217 123.7 | 125.4 ) 127.5| 129.2 | 130.8 | 1323 1340
Durable goods____._____.__._.._. 108. 4 117.9 | 124.7 113.9 115.6 { 117.2 118.4 | 120.1 122.2 | 123.8 125.3
Nongiurable goods. 123.8 133.1 137.7 129.0 130.6 131.8 134.5 135.5 136.2 136.9 138.3
Services 113.6 123.5 | 132.3 117.7 1 120.3 | 122.3 | 124.5 | 126.8 129.2 | 1311 133.2
Gross private domestic investment:
Fixed investment 117.1 132.4 | 139.8 124.3 ] 128.9 | 131.8 | 133.5 135.5| 136.9 138.6 140.6
115.3 132.3 | 138.7 123.41 128.5 | 131.8 | 133.6 | 135.5 136.8 | 137.8 139.2
122.3 132.8 | 142.5 127.0] 130.3 ) 131.7 133.2 | 135.4 137.1 140.7 1441
Govt. purchases of goods and services.._.do....[ 117.5 128.9 1 136.7 | 1229 | 125.7 | 127.8 | 1297 | 132.3 | 134.0 | 1357 | 137.2
Federal 115.9 127.5 | 134,8 122,1 124.5 | 126.3 | 127.7 1315 132.4 ) 133.7 134.7
State and local 118.4 129,71 137.7 123.4 | 126.3 | 128.6 | 130.9 | 132.7 | 134.9 136.8 | 138.6
Quarterly Data Seasonally Adjusted at Annual Rates
National income, totalt. .. ... ____._.____.... bil. $._| 1,136.0 | 1,217.0 | 1,364.1 | 1,159.9 | 1,156.0 | 1,191.4 | 1,244.9 | 1,275.7 | 1,321.0 | 1,353.9 | 1,379.6
Compensation of employees, total_...______ do._..{ 875.8 930.3 [1,036.3§ 902.2| 904.6 | 914.4 | 936.7 | 965.6 | 999.6 |1,024.9 (1,046.5
Wages and salaries, total. ... .do_._| 764.1 805.7 | 8918 | 785.4| 7851 | 792.4 | 810.5 | 834.9 | 861.5 882.4 | 900.2
Govt. and govt. enterprises...._.._.... do....| 160.0 175.4 | 187.2| 166.2 | 169.8} 173.7 { 176.9 | 181.2 | 182, 7 | 185.4 | 188.2
Other. ..l do.._.|] 604.1 630.3 | <704.7] 619.1 615.2 | 618.6 | 633.5| 653.8 1 678.8 | 697.0 | 712.0
Supplements to wages and salaries_...... do....| 1L7 124.6 | 144.5| 116.8| 119.6{ 1221} 126.3 | 130.7 { 138.1 | 142.5 | 146.3
Proprietors’ income with inventory valuation
and capital consumption adjustments,
. 86.2 86.0 88.0 83.3 78.9 84.3 90.4 90. 4 86,9 90. 4 86.2 88.7 95.1 97.0
25.4 23.2 18.6 22.0 18.3 22,7 <26. 2 25.5 20.0 21.6 16.2 16.6 20,7 19.7
Nonfarm. ...l . 60.9 62.8 69. 4 61.3 60.6 61.6 64.2 64.9 66.9 68.8 70.0 72,0 74.3 71.3
Rental income of persons with capital consump-
tion adjustment_ ... _ . .. .. bil. $__ 21.4 22.3 23.3 21.9 22,1 22.3 22,2 22.6 23.0 22.9 23.3 24.1 24,5 24.9 23,5 [oeeeoe
Corp. profits with inventory valuation and capi-
tal consumption adjustments, total.._ bil. $._ 83.6 99.3 | 128.1 77.6 74.0 92,71 115.6 | 114.7 ] 126.5 | 129.2 | 133.5
Corp. profits with invent. val. adi.:
Domestic, total . _._.._______ 76.9 105.4 | 134.6 73.3 77.2 98. 4 122.6 | 123.2 | 132.4 136.1 139.8
Financial . _____ 14.4 15. 18.2 14.3 15.1 14.3 14.7 16.1 17.8 18.1 18,4
Nonfinancieal, totalQ_._.. 62.5 90.3 | 116.4 58.9 62.1 84.1 107.9 | 107.1 114.6 | 118.0 | 121.3
Manufacturing, total@_._ 36.6 47.9 66, 3 32.0 29.4 43.4 59,6 59,1 65.3 68,7 68. 4
Durable goods 11.5 18.5 29.9 9.4 9.0 15.4 25.9 23.8 27.2 32.5 3L.0
Transportation,
electrie, gas, and sanitary serv___bil. $._ 5.6 9.3 1L 5 6.0 5.3 8.5 1.1 12,1 1.1 12,1 12.2
Restofthewordd. ... .. __.__..__ do... 9.6 6.1 8.1 1.0 6. 6.2 6.3 6.0 8.6 7.6 8.4
Profits before tax, total . _______._________ 126.9 123.5 | 156.9| 123.91 10L.5 | 113.9 137.7 | 141,0 ¢ 153.5 159. 2 159. 9
Profits tax liability. . _________.____ 52.4 50.2 64.7 50.4 40.8 <45, 9 56,3 57.9 63.1 66, 1 65.9
Profits after tax. ... _._____..._ 74.5 73.4 92.1 73.5 60. 8 68.2 81.4 83.1 90. 4 93.1 94.0
Dividends. ______.____.___._._ 310 32.4 35.8 3L.3 32.0 32.2 32.9 32.5 33.6 35.0 36.0
Undistributed profits. .___.__._...__. 43,6 41.0 56. 4 42.2 28,8 36.0 48.5 50.6 56.8 58.1 58.0
Inventory valuation adjustment —40.4 | —-12.0| —14.1] —39.6 | -18.3| —9.3 | —8.8 | —11..8 | —12.4 | —15.5 | —=11.7
Capital consumption adjustment . .. ~29| —=12.21 —-147) —6.7] —9.2| ~11.9 | =133 | —14,5 | ~14.6 | —14.6 | —14.7
Net interest. .. . ... 69,0 79.1 88.4 74.9 76.4 77.6 79.9 82.3 85.0 86.5 90.1
DISPOSITION OF PERSONAL INCOME+t
Personal income, total_______..__.. - J1,154.9 | 1,253.4 | 1,382.7 | 1,194.7 | 1,205.1 | 1,234.7 {1,269.7 | 1,304.0 | 1,338.1 | 1,366.7
Less: Personal tax and nontax pay: d 170.3 169.0 | 196.9 178.5 | 179,6 | 142,5 | 173.9 | 179.9 | 184.8 | 192.6
Equals: Disposable personal income . __ _do_.__ 984.6 | 1,084.4 [1,185.8 |1,016.2 |1,025.4 11,002.2 (1,005.7 |1,124.1 11,153.3 (1,174.1
Less: Personal ontlays®._ ... ... _do.__ 913.0 | 1,004.2 {1,119,9 | 940.3 | 960.1 | 989.1 {1,019.1 !1,048.6 11,080,9 }1,103.8
Equals: Personal saving§__________._.__ do.___ 7.7 80.2 65.9 75.9 65.4 | 103.1 76. 75.5 72.4 70.3
NEW PLANT AND EQUIPMENT
EXPENDITURES
Unadjusted gquarterly or annual totals:
Allindustries. ___ . ... ___________..___. bil. §..1 112.40 | 112,78 1120.49 | 31921 2582 | 28.43 | 27.79 | 30.74 | 25.87 | 29.70 ! 30.41 } 34.52 | 29.20 | 33.73 | 134.37 1139.19
Manufacturing_______.________ " do....| 46.01 47.95 1 52,48 13.63| 10.84| 12,15 | 11.67 | 13.30 ] 10.96 | 12,66 | 13.48 | 1538 | 12.52 | 14.84 | 15.20 | 18.04
Durable goods industries §__. _do....| 22.62 21,84 | 23.68 6. 64 5.10 5. 59 5. 16 5.99 4.78 5.61 6.02 7.27 5. 80 6.79 6.86 8.47
Nondurable goods industries §......._. do.__}] 23.39 26,11 | 28.81 6. 99 5.74 6.55 6.51 7.30 6. 18 7.05 7.46 8.12 6.72 8.08 8.34 9.57
Nonmanufacturing . - . .__.._._._______. do....| 66.30| e64.82| 68.01] 18.29} 1498 | 16,28 | 16.12 | 17.44 | 14.91 | 17.04 | 16.93 | 19.14 | 16.68 | 18.88 | 19.17 | 2L15
Mining . ... B .do.__. 3.18 3.79 4.00 .91 .91 97 .94 .97 .92 .99 1.04 1.05 1,02 1.16 1.12 1.16
Railroad ... 1110 “do..__ 2. 54 2.55 | 2.52 .78 .59 .71 .62 .62 .49 . 68 .64 .70 -59 .67 .68 .87
Air transportation________ ..do__.. 2,00 1.84 1. 30 .48 .44 47 .50 .43 .26 .42 .26 .35 .33 .43 .43 .53
Other transportation do_... 2.12 3.18 3.63 .71 .62 77 .85 .93 .72 1.02 .95 .94 .61 .76 .57 .47
Public utilities........._.__.._._._._._. do.._.| 20.55| 20.14| 22281 5.67| 4.42| 494| 507 570 479| 550| 552 6.46 5.55 6371 673! 7.6
Eleetric.._.__.________ _do._.. 17. 63 17.00 | 18.80 4.80 3.84 4.15 4.16 4.85 4.18 4,74 4.54 5.34 4.78 5,34 5.49 6.25
Gasand other..__.___ do_.._ 2.92 3.14 3.47 .87 .58 LT .91 .85 .62 .76 .98 1.12 77 1.03 1.24 1.38
Communication..______ do_... 13. 96 12,74 | 13.30 3.78 311 3.22 3.14 3.26 2.92 3.21 3.33 3.84 3.30 3.86 |ocooeoiaeoceaan
Commercial and other_ _ _do_...| 2205 20.60 | 20.99 5.97 4.88 5.19 5.00 5.52 4.82 5.21 5.1% 5.78 5.27 5.64 | 29.65 |210.48
Seas. adj. qtrly. totals at annual rates:
All indugtrigs v te do._.. 116.22 | 114.57 § 112.46 | 112,16 | 111.80 | 114.72 | 118.12 | 122,55 | 125.22 | 130.16 | 134.24 | 1138.43 [1142.02
Manufacturing._____._____ 48.08 | 49.05 | 48.78 | 47.39 | 46.82 | 49.21 | 50.64 | 54.78 | 54.44 | 56.43 59.46 | 61.37 | 64,32
Durable goods industries 9._ 23.28 | 22,86} 22,59 | 21.01 21,07 | 21.63 | 22.54 | 24.59 | 25.50 { 26.30 | 27.26 | 27.96 | 29.74
Nondurable goods indu tries ¢ 24,80 | 26.20| 26.19 | 26.38 | 25.75 | 27.58 | 28.00 | 30.20 | 28.93 | 30.13 | 32.19 | 33.40 | 34.58
Nonmanufa ing__ 68.14 1 65.52 | 63.68 | 64.76 | 64.98 | 65,51 67.48 | 67.76 | 70.78 73.74 | 75.84 77.068 | 77,70
Mininglf - f El_r fr_]_g_ R 3.56 3.76 3.78 3.82 3.82 3.83 3.83 4.21 4.13 4.24 4.49 4.52 4,54
Railroad____________ 3.05 2.39 2.70 2,75 2.39 2,08 2,64 2.69 2.63 2.71 2.57 2.74 3.19
Air transportation . _ 1,81 2.09 1.60 2,12 1.65 1.18 1.4 1.12 1. 41 1.62 1.43 1.84 2.05
Other transportation 2,71 2.82 2.75 2.99 3.56 3.29 4.16 3.44 3.49 2. 96 2,96 2.18 1.72
Public utiliti 20,93 | 20.28 | 19.52 | 19.79 | 20.91 21,91 21.85 | 21.67 | 23.46 25.35 | 25.29 | 26.70 { 27.50
Elect'rlitcl_h_t_lisz— ----------------------- 17.76 1 17,03 { 16.41 16.58 17.92 18. 56 18,82 18. 22 19.49 21.19 21.14 1 22.24 ) 22.72
Gas and other . _ 317 | 25| 31| 321 3.00| 336 303 345| 396] 416 4.16| 4.47| 478
Communication . _ 14.04 13.36 | 12.50 12.95 12,22 12. 54 12,62 1 13.64 14. 30 14.19 15,32 | |
Commercial and other. 22,04 ] 20.82 ] 20.83 | 20.34 | 20.44 | 20.68 ; 20,94, 20.99 | 21.36 22.67 22.73 | 239.08| 238,70

r Revised. » Preliminary.

1 Estimates (corrected for systematic biases) for July-

Sept. 1977 and Oct.-Dec. 1977 based on expected capital expenditures of business. Expected
2 Includes com-
QIncludes data for items not shown

expenditures for the year 1977 appear on p. 22 of the Sept. 1977 SURVEY.

muniecation.

tSee corresponding note on p. S-1.
separately.
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& Personal outlays comprise persona) consumption expenditures, interest paid

by consumers to business, and personal transfer payments to foreigners (net).

§Personal saving is excess of disposable income over personal outlays.

€Data for individual durable and nondurable goods industries components appear in the

Mar., June, Sept., and Dec. issues of the SURVEY. ¢ Corrected.



October 1977 SURVEY OF CURRENT BUSINESS S-3
Unless otherwise stated in footnotes below, data 1974 l 1975 1976 1974 1975 1976 1977 »
through 1974 and descriptive notesareasshownin _
the 1975 edition of BUSINESS STATISTICS
Annual total 111 v 1 II III v I II II1 v 1 II IIX
GENERAL BUSINESS INDICATORS—Quarterly Series—Continued
U.S, INTERNATIONAL TRANSACTIONS
Quarterly Data Are Seasonally Adjusted
(Credits +; debits —)
Exports of goods and services (excl. transfers under
military grants)_ _ ... oo ool mil. $..} 138,303 | 147,600 {163,265 { 35,296 | 37,668 | 36,907 | 35,719 | 36,780 | 38,195 | 38,591 | 40,237 | 42,196 | 42,243 | 43,074
Merchandise, adjusted, excl. military.______ do....| 98,306 ; 107,088 (114,694 y 26,601 | 27,018 | 25,851 | 26,562 | 27,657 | 27,000 | 28,380 | 29,603 | 29,711 | 29, 458
Transfers under U.S. mi]ltary agency sales con-
19 ¢: Y01 1 SN, mil. $..| 2,952 3,919 | 5,213 781 850 924 874 957 1,164 | 1,005 | 1,189 | 1,472 | 1,457 | 1,845
Receipts of income on U.S. assets abroad...do....{ 19,763 | 17,330 | 21,369 | 5,108 | 5,584 | 4,283 | 4,306 | 4,403 | 4,338 5, 5,167 | 5,483 | 5,421} 6,133
Other services. ... . oo oo ... o.._.) 17,281 | 19,263 | 21,990 | 4,374 | 4,633 | 4,682 | 4,688 | 4,858 ' 5036 5,198 | 5,499 | 5638 ( 5654 | 5,638
Imports of goods and services._ ... ... ...... do....1-136,143 |~131,436 (-159,668]—35,628 |—36,713 |-34,199 |~30,688 32,645 |—33,906 |—37,039 |—38,732 |-41,321 |—42,580 |-46,069 —48,292 |.__.._..
Merchandise, adjusted, excl. military.____ _do,... —103,673 {—08, 043 |—124,014]~27,374 ~27, '996 —25,563 [—22,5066 (24,483 |-25,431 |-28,343 —29,955 (-32,411 [-33,305 |-36,561 |~38,347 |.
Direct defense expenditares.______.________ .| -5, —4,795 |~=4,847 |—1,265 |—1, '319 -1,317 |—1,185 (—1,096 {~1,198 |~1,160 |—1, '298 —1,237 |—1,222 |—1,329 |—1,408 |........
Payments of income on foreign assets in the
L 028 S, mil. ~-11,019 t—~11,376 [~11,561 {-2,877 1—3,029 {3,052 |—2,799 |—2,784 |—2,741 [—2 861 (2,887 |-2,816 (—2,997 |—2,881 |—3,164 [.._...__
Other Serviees... o .ooocecooocuomicaaaan do....|—16,416 |~17,221 |-19,247 |—4,112 |—4,369 | —4,267 |—4,138 |—4,282 |—4,536 | —4, 675 |—4, 662 |—4,857 |—5, 056 |—5, 208 |—5,378 |.--._...
Unilateral transfers (excl. military grants), net
mil. $..| —7,188 | —4,612 |—5,023 [—1,263 |—1,008 |—1,195 |~1,110 |—1,070 |—1,238 |—1,029 |—1,015 |—1,936 |—1,045 {—1,163
U.S. Government grants (excl. military)__._do. ~5,475 | —2,893 |—3,146 -811 —660 | -753 | -718 | —617 —805 —544 | —556 |—1,475 | —572 —6837
Other. ... do....} =1,714 | —~1,719 |—~1,878 —452 —438 ~442 ) —392 | -453 —433 —485 —459 | —461 —473 —526
U.S. asseis abroad, net —27,020 [~31,548 '~42,959 |--5, 689 |-10,023 18, 749 |—7,881 |—3,081 |-11,836 |-10,751 |9, 779 |—8, 409 -14,022 331

U.8. official reserve, net___. 0....| —1,434 —607 (—2,530 |~1,003 137 | -325 —29 [ =342 89 ~773 [—1,578 | —407 228 —388

11.8. Gov’t, other than official reserve, net___do.... 365 | —3,463 [—4,213 | —354 | —937| —874 | —867 | —745 | =977 | 723 | —944 |—1,405 |—1,142 | —909

U.S. private, Deb oo —25,960 |—27,478 |-36,216 |—4,332 | —9,223 |—7,550 | —6,985 1,994 [~10,948 | —9, 254 (7,257 \—6,597 |-13,108 | 1,627

Direct investments abroad —1,368 | —6,264 | —4, 596 —2,379 1—2,980 | —2,193 |~2,292 527 |—2,306 | —2,427 —142 |—1,205 | —822 —4
Foreign assets in the U.S.,, net__.___.._.._____ do....| 33,612 | 14,336 | 34,520 § 8,792 | 9,162 ] 2,443 | 3,663 | 2,416 | 5814 6,85 | 7,385 8201 | 12,079 | 2,510

Foreign official, net..... ...do....| 10,981 6, 960 17 945 3,149 4, 256 3,462 | 2,279 |-1, 2,832 3,847 4,051 | 38,070 | 6,977 5,719

Other foreign, net_._______. ...do....| 22,631 7,376 | 16,575 | 5,642 | 4,906 [~1, 1,384 | 4,019 | 2,982 | 3,009 | 3,333 | 5131 | 5,102 |-3,209
Direct investments inthe U.S __.__...... do....| 3,695 1,414 2 176 | 1,211 759 93 526 | —342 | 1,137 709 504 561 403 537

Allocation of special drawing rights.....____.. [ T JAURRUE DURPRRRSOS USRS PRSP ISR FORupion) [SNPIPRS FNPRIIIN SO FONUuun SIS (RIS NSRRI NUUIPUIUTN FNP P PR
Statistical discrepancy. . ... ... ....._.______ do....| —1,585 5,660 | 9,866 |—1,507 | 1,004 | 4,793 297 |-~2,400 | 2,971 | 3,372 | 1,905 | 1,268 | 3,325 | 1,317 | 3,388 |.--c-...
Memoranda:
Balance on merchandise trade. 9,045 ' —9,320 |—2,341 |—1,395 1,455 | 3,285 | 2,079 | 2,226 |—1,343 |—1,575 |—2,808 |—3,594 | ~7,108 |—7,859
Balance on goods and services_ d 16,164 | 3,596 —332 955 2, 708 5,031 | 4,135 | 4,280 ] 1,552 ) 1,505 8756 | 337 |~—2,995 |—3,365
Balance on goods, services, and ttances..do.__._ 447 | 14,444 | 1,719 -—784 517 | 2,266 | 4,639 | 3,682 | 3,856} 1,067 | 1,046 414 | —810|-—3,521 |—3,870
Balance on current account._____._______._.. do....} =5,028 | 11,552 |—1,427 }—1,595 | -143] 1,513 | 3,921 | 3,065 | 3,051 523 490 {1,061 |—1,382 |—4,158 |—4,605
Unless otherwise stated in footnotes below, data | 1975 1976 1976 1977

through 1974 and descriptive notes areagshownin

the 1975 edition of BUSINESS STATISTICS

Annual Aug. Sept. | Oct. Nov. Dec. Jan, Feb. Mar. Apr. | May June | July | Aug. | Sept.r
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME, BY SOURCEt

Seasonally adjusted, at annuasl rates:t

Total personal income. ...___..__.__..__._. bil. $..1 1,253.4 | 1,382.7 |1,393.7 | 1,401.8 | 1,414.2 { 1,432.1 | 1,450.2 | 1,454.3 | 1,477.0 | 1,499.1 | 1,510.1 | 1,517.3 | 1,524.3 | 1,539.2 |1,546.9 11,538.8

Wage and salary disbursements, total_._.do 805.7 | 891.8 | 899.8 | 906.1 9140 | 923.9 ] 9317 | 937.3 1 95L.7 ] 964.9 | 974.1 982,01 986.5 | 992.9 |r995.5 11,002.9

Commodity-producing industries, total do._ 275.0 | 308.5 309.5 313.0 | 313.4 | 318.5 321.1 320.5 328.7 337.6 | 341.7 345.3 349.1 350.6 | r 348.6 352.0
Manufacturing. ... .. ... do.__. 211.0 | 238,21 239.9 | 242.1 241.4 | 2458 | 248.2 | 250.3 | 255.3 | 260.7 | 262.8 | 206.2 | 268.7 | 269.8 |r268.4 | 270.2
Distributive industries..__.____.______. do.... 195.4 | 217.1 220.7 | 221.5 ) 224.2| 226.1 228.9 | 231.4 | 2355 | 236.8 | 239.6 | 2411 240.9 | 242.8 {7243.7 | 2447
Service Industrles. .. ___________________ do_... 159.9 | 179.0 | 181.5 182.6 1849 | 186.6 | 188.4 } 191.4 1 192.7 { 194.9 | 196.4 198.3 198.4 [ 200.4 {r202.6 | 2040
Qovt. and _govt. enterprises. .. do_... 175.4 | 187.2 | 188.2 189.0 | 19L5 192.7 193.3 1904.0 | 194.8 { 195.6 196. 4 197.2 198.1 199.1 {r200.7 | 202.1
Other labor income. .. ... .. ._..... do.... 64.9 75.9 77.3 78.1 79.1 80.0 81.0 82.1 83.2 84.4 85.5 86.7 87.9 89.1 90.3 9.5
Proprietors’ income: A

F. 23.2 18.6 15.6 14.6 15.3 16. 4 18.1 19.6 21.0 21,71 r20.9 | rl19.8 18.4 16,5 | r15.1 14.9
62.8 69. 4 70.1 70.5 70.8 72.1 73.2 72.5 74.4 76.0 76.9 | r77.2 7.6 79.21 r80.2 80.6

Rental fncome of persons, with capital con-
sumption adjustment. ... .. _.___ bil. $.. 22.3 23.3 23.3 23.4 23.9 24.1 24,4 24.4 24.6 24.6 | r24.3 | r24.8 25.6 24,7 | v25.7 26.0
Dividends.. ... ... . _.... 32.4 35.8 36.0 36.3 36.7 37.2 41.2 37.9 38.5 39.0 39.3 39.6 41.9 42,0 42,4 42,6
Personal interest income____ - 115.6 | 130.3 | 132.2 | 1341 1352 136.4 | 137.6{ 139.0 | 140.3 | 141.8 | 143.5 | 145.2 | 147.4 | 149.1 [7150.6 | 152.2
Transfer payments._._____._....._.._.___ do. 176.8 192. 8 194.9 194.5 195.5 198.4 | 200,01 200,5 | 203.0 | 206.9 | 206.0 202 9 200.0 | 207.2 | 208.6 § 210.0
Less personal contributions for soclal insurance bl] $ 50,4 55.2 55.6 55.9 56, 1 56,7 57.0 59.0 59.6 60, 2 60. 6 61.0 61.5 | r61.6 61.9

Total nonfarm {neome. . ... ... do....[ 1,218.8 [1,351.3 [£,365.0 [1,374.0 [1,385.5 [1,402.1 {1,418.5 [1,421. 1 |1,442.4 {1,463.7 Ir1,475,3ir1, 483 5| 1,491.6 | 1,508.3 |1,517.2 |1,529. 4

FARM INCOME AND MARKETING}
Cash receipts from farming, including Government
payments, totald . ... .. .l ... mil. $..] 88,884 | 95,038] 7,633 | 8,116 | 10,825 | 10,089 | 8,739 | 8,175 | 6,833 | 7,007 | 6,614 6,721 | 7,123} 7,452 | _______| .. ...
88,077 | 94,326 | 7,562 1 8,060 | 10,756 { 9,999 | 8,608 | 8,078 ! 6,733 [ 6,902 | 6,566 | 6,606 | 7,009 | 7,427 |r7,385 | 7,600
45 053 | 47,937 3, 762 | 4,192} 6,621 6,166 | 4,787 | 4,463 3, 053 2, 951 2,745 | 2,750 | 3,116 { 3,684 [r3,320 | 3,400
Livestock and products, total 9 - 43 024 | 46,389 | 3,800 ; 3,868 | 4,135 | 3,833 | 3,821 | 3,615 3,680 [ 3,951 | 3,842 | 3,946 | 3,983 | 3,743 {74,065 | 4,200
Dairy produets__._..._.__.__ 3 11,425 968 927 939 901 939 943 879 982 996 | 1,042 | 1,006 | 1,006 (1,003 | 1,000
Meat animals..._.. 25,818 | 27,188 1 2,120 | 2,250 | 2,526 | 2,201 2,223 1 2,064 | 2,181 | 2,309 | 2,211 2,268 { 2,320 | 2,054 {72,369 | 2,600
Poultry and eggs 6,791 | 7,192 659 649 627 601 604 565 579 620 5 582 602 634 r 646 600
Indexes of cash receipts from marketings and CCC
loans, unadjusted:

All commodltles ______________________ 1967=100.. 206 220 212 226 301 280 241 226 189 193 184 188 199 208 207 213
CrOPS. e 244 260 245 273 431 401 312 291 199 192 177 179 203 240 216 222
Livestock and products............._.__ 176 190 187 190 204 189 188 178 181 194 189 194 196 184 200 200

Indexes of volume of farm marketings, unadjusted 1

All commodities...... ... ... ____._. 967=100. . 153 121 116 125 170 162 135 127 104 104 99 99 113 118 120 124
Crops. . coeama 184 134 126 141 229 221 166 153 102 90 81 81 110 138 126 129
Livestock and products.__ 106 111 109 115 129 121 114 107 106 115 110 mn 115 104 115 120

r Revised. » Preliminary. tSee corresponding note on p. 8-1. Alncludes inven- revisions for periods prior to May 1976 are available from the U.S. Dept. of Agr., Economic

tory valuation and capital consumption adjustments.
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Series revised beginning 1973; Research Service.

@ Includes data for items not shown separately.



S—4 SURVEY OF CURRENT BUSINESS October 1977

Unless otherwise stated in footnotes below, data 1975 | 1976 1576 1977
through 1974 and descriptive notes areasshownin
the 1975 edition of BUSINESS STATISTICS

Annual Aug. | Sept. Oct. Nov. | Dec. Jan.

Feb. l Mar. | Apr. May | June | July | Aug.» | Sept.!

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted

Totalindex. ... o oo 1967=100__ 117.8 129.8 | 1517 134.3 | 133.8 132.1 128.3 1 128.8 133.6 135,7 | 136.2 137.2 | r141.5 {r134.3 138.2 | 142.7
By market groupings:
Products, total ... ool do.._. 119.3 129.3 | 131.8 | 135.4 | 134.2 13L9 127.1 128.4 | 132.9 | 134.3 135.0 | 135.9 [ r141.5 135.3 139.1 144.8
Final produects.... ..do.... 118.2 127,21 129.0 | 152.8 131.7 129, 7 125.1 127.2 131.7 | 132.6 133.1 133.5 | r139.4 | 7132.7 135.9 142.5
Consumer goods________ _...do.._. 124.0 136.2 | 139.6 | 143.9 142,9 | 138.2 | 131.0| 1350 | 140.1 141.9 141.8 142,0 | 7 149.2 | 7 140.0 | 145.2 152.9
Durable consumer goods. _ ce.-Goo.__ 121. 4 141.4 134, 2 143.5 149. 2 147.1 137.1 142,2 | 150.8 156. 7 155.6 156.8 | r164.2 | r 1427 139.3 158. 5
Nondurable consumer goods__.___...do__._. 125.1 15411 141.7 0 1440 140.4 | 134.7 128.6 | 132.1 135.8 | 136.0 136.3 136.1 | r 143.3 | £ 138.8 147.6 150.6
Equipment. ..o oo do__.. 110.2 114.6 | 114.4 117.5 116. 2 117.9 | 116.8 116.5 | 120.0 | 119.8 121.1 121.9 | r126.0 [ 122.5 123.1 128.3
Intermediate products. .. ... ... ... do..__. 123.1 137.2 | 142,0 | 1451 143.7 140. 1 134.3 | 133.2 | 137.4 | 140.4 1425 | 1447 [r149.2 [r144.9 | 150.5 [ 153.2
Materials. .o do._.. 115.5 130.6 13L.6 132.6 133.3 132.4 130.1 129.3 134.5 137.7 137.7 13,2 | r141. 4 | r132.7 137.2 139.4
By industry groubings:
Mining and utilities. .. ... ...l . 128.5 131.8 136.3 133.6 130.7 132.2 136.5 140.1 138.1 125.0 132.4 132.6 | 7136.9 | r 140.2 141.2 140. 4
Manufacturing. ... ..o ._o._.. 116.3 129.5 131.1 134.4 134.3 132.0 127.1 127.2 132.8 135.7 136. 4 137.8 | r 141.9 | r 133.4 137.8 142.9
Nondurable manufactures 126. 4 140.9 | 144.8 | 148.8 | 148.3 | 143.3 | 136.0 ] 137.0 | 143.2 | 146.0 | 146.3 | 147.8 |7 152.8 [r144.4 | 153.5 | 156.2
Durable manufactures. .. ...._._......_._. 109.3 121.7 | 121.6 | 124.4 124, 6 124.2 120.8 120.5 125.7 128.5 129.7 130.8 134.3 | r125.8 126.9 133.7
Seasonally Adjusted
Totalindex. . ... ... .o.... 1967=100..1 117.8 129.8 | 13L3 | 130.6 | 130.2 | 1315 133.0} 132.3 | 133.2 | 135.3 | 136.1 ) 137.0 |r137.8 |r138.8 | 138.2 | 138.8
By matket groupings:
Produets, total_____._______________________. do.._.. 119.3 129.3 130.1 129.4 129, 2 131.3 133.4 133.1 133.6 135.1 135.8 136.5 | 137.3
Final products..._. 118.2 127.2 | 128.0 | 126.9 126.7 129.3 13L.5 130.8 131.6 133.3 134.1 1347 | r135. 4
Consumer goods 124.0 136.2 | 137.0 | 135.7 135.9 138.4 141.3 139.9 140, 5 142.9 142. 9 143.1 1 r 143.8
Durable consumer goods__........... do....| 121.4 141.4 | 1442 | 138.7 | 138.9 | 143.7 | 150.5} 145.4 } 146,1 | 152.4 | 15L5 | 152.2 | r155.8
Automotive produets___ ... __ do.__. 125.9 154.8 | 157.8 147.6 | 147.8 161. 6 178.8 164. 2 161.7 178.3 | 173.9 172.8 | #179.8
Autos and utility vehicles....____ do....| 3.7 140.8 | 157.5 | 139.2 | 136,83 1540} 176,91 155.8 ) 1527 | i76.,1 [ 17L.2} 167.4 | r177.4
Autos.o .l do.... 101.1 132.0 137.3 121.0 120.2 138.4 156.3 136.9 132.8 155.8 150. 6 148.5 156.8
Auto parte and allied goods._.___._. do.._. 156. 6 167.6 | 158.4 168.6 | 176.6 | 180.5 | 183.4 | 185.6 1843 | 184.1 181.3 186.6 | r 185.8
Home goods. .- _occoiiio.o do.... 118.8 133.9 | 136.5 133.8 | 133.9 133.7 134.5 134.8 137.3 | 137.9 138.8 | 140.6 | r 142.3
Appliances, air econd., and TV__do.... 98.0 114.6 | 120.5 ] 113.1 115.7 114, 9 110.3 | 113.4 118.5 124,1 126,4 | 13L.0 133.1

Carpeting and furnitire_________ do....| 126.8 144,1 | 145.0 | 146.3 | 146,2 | 143.6 | 144.7| 143.7 | 146.0 | 144.6 | 145.0 | 147.3 | r151.2

Nondurable consumer goods. ........ do._.| 125.1 134.1 | 134.2 | 134.5 | 134.7 | 136.2 ] 137.6 1 137.7 | 138.3{ 139.1 | 139.4 | 139.5{r139.1
Clothing._ _....._....o........ 111.6 124.0 | 120.7 121.5 123.3 123.1 124.1 123.7 123.6 123.9 124.4 125.5 125.7

Consumer staples...__..___.... 128.8 136.9 137.9 138.0 138.0 139.8 141.3 1417 142.2 143.3 143.6 143.4 | 142.9
Consumer foods and tobacco..

Nonfood staples..._-............. 1358 | 1441 | 1249 | 1442 | 1a3.7 | 1482 | 152.3| 1534 | 152.6 | 158 | 1525 | 153.2| 15L.7
Equipment. . ... 110.2 | 1146 | 115.6 | 114.8 | 1142 | 116.8 | 118.0] 1184 119.2 | 120.0 | 122.1 | 123.2 {r124.1
Business equipment._.__._. 128.2 | 136.3 ) 137.6 | 137.0 | 135.7 | 140.1 | 142.3{ 142.3 | 143.5| 144.8 | 147.1 | 148.9 |7 150.1
Industrial equipment ¢ 121.2 | 1280 | 128.1 | 129.5 | 129.6 | 131.1 | 132.3{ 13L.3 | 133.2 | 134.4 | 136.3 | 138.4 | 7140.0
Building and mining equipment _do_...| 168.3 177.7 | 180.3 | 180.3 | 18L.2 | 181.5 | 183.7] 187.4{ 192,9 | 197.9 200.5| 2053 208.1
Manufacturing equipment.__.___. do_... 99.9 106.5 | 107.2 | 108.2 | 108.1 | 109.9 | 110.8 )| 107.8 { 108.5 | 109,0 | 1120 } 112.8 [7115.0
Commercial, transit, farm eq. 9....do.... 136.3 | 145.8 | 148.6 | 145.8 | 142.6 | 150.6 | 1£4.1] 155.0 | 155.3 | 156.9 | 159.5 | - 161.2 | r 161.9
Commereial equipment.___. do_...| 157.8{ 173.5| 176.2| 176.8 | 177.5 | 179.6 | 184.3| 1852 ! 1856 | 186.1 | 189.7 | 1911 |r19L 4
Transit equipment............... do....| 10L9 104.1 | 106.4 98.2 97.6 | 107.8 ; 108.0 | 108.4{ 108.7 | 113.0 | 1152 | 116.5 |7 118.5
Defense and space equipment....____ do._.. 80.0 84| 85| 7.6 78.0| 77.6| 77.2] 80| 85 785| 79.9| 80.0| 80.3
Intermediate products..........._...... 123.1 137.2 | 138.4 | 1387 | 138.8 | 139.0 | 140.5{ 142.2 | 141.6 | 141.8 | 142.3 | 143.5 | r144.7
Construetion supplies 116.3 132.6 134,9 134.1 134.8 135.8 135.5 136.2 135.6 136.4 137.2 138,7 | r139.9
Business supplies - - -......o..oo._.._._. 129.8 | 141.8 | 141.8 | 143.2 | 142.8 | 1419 | 145.3 | 148.0 | 147.6 | 147.3 | 147.5 | 148.4 | 149.6
Materials. ..ol 115.5 130.6 | 133.0 | 132.4 | 131.8 | 13L9 | 1320 13L1 | 1327 | 1355 | 1365 | 137.8 [r138.7
Durable goods materials ¢ . __ do.__.| 1021 126.8 | 131.4 | 129.9 | 128.3 | 128.2 | 128.7 | 127.4 | 128.4 | 131.9 | 133.8 | 1252 | r136.4
Durable consumer parts. .. _do_... 97.7 121.6 | 125.9 | 123.6 | 118.4 | 126.2 | 126.3 | 121.8 | 124.1 | 126.8 | 129.4 | 132.0 | 71345
Equipment parts_.___.._.._ do....| 118.9 133.9 | 1381} 138.3| 138.0| 137.2| 138.8} 1351 | 137.3 | 137.8 | 140.7 | 141.7 |r143.0
Nondurahle goods materials @ __ _.do_...| 126.6 146.3 | 146.3{ 147.6 | 14751 147.3 | 145.8 | 144.8 [ 150.4 | 153.3 | 153.7 | 155.4 |r154.7
Textile, paper, and chemical. .do_...| 1290 1511 | 150.6 | 152.4 | 152.5 | 1514 | 150.3 | 149.3 | 153.9 | 158.4 | 159.0 | 160.7 | r160.1
Energy materials_..___._...____._._..____ do....| m7.2{ 120.2} 120.1 ] 119.9 | 120.8 | 121.9 | 123.4| 123.3 | 120.8 | 121.8 | 121.3 | 122.3 |7124.3
By industry groupings:
Mining and utilities. ........____.__......_. do_...| 1285 1316 131.3| 131.6 | 13251 133.8 | 135.4| 137.0| 137.1| 136.6 | 1357 | 137.1 | 138.8
Mining..._........... 12,8 | 142 1140 1ss | 161 ] 152 | 1154 1128 116.3 | 120.6 | 1192} 119.5 | r122.8

Metal mining 115.8 122.8 | 124.5 | 123.2 [ 126.1 124.5 [ 126.8 130.6 | 128 5| 133.8 | 1261 | 120.5 1 121.3
Coal. oo 113.4 117.2 112,68 | 121.3 | 126.4 | 122.1 [ 120.6 95.3 | 100.8 | 124.1 | 118.4 | 122.4 [ 133.4

Oil and gas extraction ¢ ..__.__......_. do....] 113.3 12,0 | 12,2 1131 | 12.5| 1123 | 112.8| 1120} 1158 | 117.5| 117.5 | 118.3 [r12L..3
Crudeoil...______._. 94.9 92.2 9L 9 93.2 91. 4 91.2 915 89,7 91.3 90,7 91.0 83,3 93.9
Natural gas 111.0 109.5 1 109.9 | 107.6 | 109.4 | 108.3 | 1113 109.5 112.8 | 112.0 | 110.1 113.1 114.0

Stone and earth minerals..__.__......_. do_...1 107.0 118.3 | 118.8 | 119.2 | 120.0 | 120.8 | 118.0 | 121.6 | 124.9 | 1261 | 124.0 | 123.0 | 122.5

Utilities. . 146.0 151.0 | 150.5 149.6 150.8 154.6 157.9 163.8 | 160.3 | 154.8 1540 | 156.7 [ 156.8

Eleectric. 160.8 167.6 167.6 166. 0 167.0 | 171.8 176.1 183.6 | 1791 |- ool

Manufacturing. ... ... do.._. 116.3 129.5 1 1312 130.5 129.8 | 131.4 132.5 131.6 | 132,6 | 135.1 135.8 | 137.1 | r137.8
Nondurable manufactures. : do_... 126.4 140.9 | 140.4 | 142.3 | 141.9 | 143.0 | 143.3 | 143.4 | 145.3 | 147.0 | 147.0 | 148.5 |r148.4

FoodsQ. . _...._.... 123.4 132.3 | 134.8 ] 134.6 | 134.8 | 1343 | 132.9| 134.2 | 1364 | 138.7 | 138.0 | 138.3 1 7136.9
Meat products. 102.6 | 1112 117.0 | 117.3 | 116.0 | 1159 | 112.0} 109.8 | 117.6 | 118.7 | 1144 | 11L3 | 1145
Dairy products 109.3 | 113.8 | 114.4 | 1154 | 114.7 | 116.3 | 115.9| 115.7 | 116.1 | 116.5 | 116.8 | 116.6 | 1155
Beverages. ... ... _....... 145.8 | 156.7 | 163.6 | 162.5 | 163.4 | 156.2 | 155.4 | 161.1 | 161.1 | 168.3 | 169.8 | 172.7 |7 166.2

Tobaceo Products. . .«oo oo voomeemenne.- nLs| 17.9| n4s8| ns4| uss| 119.6| 119.2| 114.8| 116.8 | 1043 | 1121 1052 |7119.2
Textile mill products 122,31 136.4 | 1351 136.4 | 134.2 | 133.3 | 123.7| 1322 | 1323 | 134.4 | 134.6 | 1360 | 1354
Apparel products.. ... . 107.6 | 1222 1175 11951 1229 | 1227 | 1249 123.0| 1244 | 1222} 1214 1285 | 1221 . _
Paper and produets. ... ____._._____. 116.3 ] 133.0| 1346 1321 | 1323 | 132.5| 131.4| 130.6 | 136.5 | 135.5 | 136.3 | 139.5 | 139.3 [r139.1 | 140.5 | 140.9

Printing and publishing 113.4 120.6 | 120.6 | 120.6 | 119.3 | 119.7 | 123.0] 124.7 | 122.4 | 124.8 { 123.4 | 1244 124171249 124.7 | 125.3
Chemicals and produets. _ 147.3 169.3 | 169.7 | 1713 | 170.7 | 173.7 | 173.1| 1722 | 174.9 | 180.0 | 180.6 | 182.8 | 183.5 {71825 183.0 | _......

Basic chemicals..........._. 136.0 | 158.6 | 160.5 | 162.4 | 150.1 | 161.2 | 158.4 | 155.6 | 161.8 | 167.7 | 169.3 | 168.7 ] 170.2 {7 167.7 | 170.1 {...-...-
Petroleum products.............._..... 1241 13311 133.8| 133.9 | 130.3 | 135.8 | 138.9] 130.7 | 145.2 | 143.3 | 143.4 | 142.4 |7140.0 |r140.3 | 139.1 | 140.0
Rubbei and plastics products. do.__. 166.7 200.2 | 180.3 | 212.4 { 21L1 215.5 | 216.9| 218.9 | 220.3 | 225.6 | 226.0 | 232.4 |r235.2 [r235.2 235_)‘ [ P
Leather and products 76.5 80,91 783! 779! 7720 758l 742l 748 750l 738 47| 76.2( 7410 7410 TA1d.o....

r Revised. _» Preliminary. 1 Estimated. " Monthly revisions back to 1967 will be NOTE FOR P, 8-5:
shown later; effective Sept. 1977 SURVEY, indexes revised to reflect more up-to-date informa- O Revised back to Jan. 1975 to reflect corrections in reporting errors in the machinery in-
tion. Q Includes data for items not shown separately. dustry, and corrections in classifications in the aircraft and machinery industries; revisions

prior to Apr. 1976 are available from the Bur. of the Census, Wash., D.C. 20233.
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October 1977 SURVEY OF CURRENT BUSINESS S-5
Unless otherwise stated in footnotes below, data 1575 1976 1976 1977
through 1974' and desajptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS Anpual Aug. | Sept. ’ Oct. lNov. Dec. { Jan., | Feb. I Mar. ’ Apr. | May ' June | July ’Aug.v Sept.!
GENERAL BUSINESS INDICATORS—Continued
INDUSTRIAL PRODUCTION{—Continued
Federal Reserve Board Index of Quantity
Qutput—Continued
Seasonally Adjusted—Continued
- By industry groupings—Continued
Manufacturing—Continued
Durable manufactures_._...._. 109.3 12L.7| 1250 | 122.4 | 1204  123.4 | 125.0{ 1238.4 | 124.0 | 126.8 ) 128.0 | 129.3 |r130.5 [*131.5 | 13L2 | 1319
Ordnance, pvt. and govt 76.6 72.7| 7.6 90| 723] 16| 73] 726 726 72.8) 746| 7a4| 41| r750] 762! 752
Lumber and products.._..... _ 107.6 | 1251} 1279} 128.7 1 129.6 | 120.5) 128.1 | 132.7 | 122.2| 1321 | 130.6 | 133.0 |r182.4 |r13£.0] 1316 | ...
LAmber o oo aaee 93.9 105.8 | 111.3 | 106.5 | 116.4 | 108.5 96.9 | 113.9 | 109.9 | 109.0 | 109.2 | 112.5 | 104.9 | 124 | ____ {1
Furniture and fixtures. ..____._......_. 18.2 ) 18271 123.8 ) 133.6 | 134.5| 133.7 | 1357 | 135.1 | 137.1 | 135.1{ 135.4 | 137.5 | 139.9 [r143.0
Clay, glass, and stone products. do....| U7.9 137.1| 187.6 | 137.9 | 130.9 [ 143.2 | 142.8 | 137.1 | 139.0| 143.7 | 145.0 | 145.0 |r147.7 {7 147.9
Primary metals. __.._._.._..... .do.... 96.4 108.9 1 118.3{ 113.0 | 109.9 | 104.6 [ 101.5 | 100.8 | 100.2 { 108.3 | 112.2 | 117.1 | 114.7 {r114.4
Tron and steel. - ._..._..._.. R 95.8 1049} 116.0 | 108.6 | 105.1 | 100.3 93.4 89.7 91.3 97.9 | 103.9 ] 111.0] 109.2 |r110.9
Basic iron and steel______. 92.9 100.7 1 111.6 | 106.7 99.3 95.7 90.1 84.6 87.7 95.4 97.8 | 104.0 | 106.5 | 101.0
Steel mill products_..._. 99.5 108.9 1 120.9 ! 100.3 | 109.3 | 100.7 | 94.9| 8.7 914 982 106.8| 116.7 | 110.4 |r116.3
Nonferrous metals_ _......cccocoooo. 97.5 1159 ] 123.0 | 120.6 | 118.3 | 112.4 | 116.1 | 120.7 | 116.4 | 126.8 | 126.8 | 127.9 | 124.0 |r121.2
Fabricated metal produets.......__..__ 109.9 123.3 1 125.8 | 126.5 | 123.5| 126.7{ 128.1 | 125.7 | 125.8 | 127.5| 127.6 | 128.2 |r130.8 |~ 131.7
Nonelectrical machinery.____ 125.1 1350 | 136.4 | 136.8 | 134.3 | 137.5 141.5 | 139.9 [ 139.8 | 139.8 | 142.9{ 142.6 144.0 | r145.7
Electrical machinery._ .......o........ 116.5 13L.6) 135.4 ] 133.9 | 1350 | 1357 | 1351 ] 134.0 | 137.6 | 137.6 | 139.6 | 141.8 {r142.6 | r143.6
Transportation equipment._ .do.... 97.4 110.6 114.6 | 104.7{ 104.3 | 1127 | 117.4 | 113.5 | 113.4 | 120.5| 119.8 | 120.3 [7123.7 |r125.4 | 123.5{ 125.0
Motor vehicles and parts.._. X L1 140.7}1 149.7 | 130.6 | 128.4 | 145.5 | 155.0 | 145.5 | 145.4 | 161.2 | 158.1 | 157.7 | r163.2 |r165.8 | 1641 | 166.6
Aecrospace and 1nise. trans. e 84.5 82,2 8L.6 80.3 81.6 81.7 81.9 83.4 83.3 82.3 83.8 85.2 ) T86.51 r87.2 85.2 86.0
InStruments. ... oooooooccoaocciaos 132.3 148.2 | r 149.6 | 148.7 | 150.2 | 150.3 | 155.8 | 153.7 { 157.0 | 156.9 | 157.8 | 157.4 | 138.2 |r159.2 | 138.53 | 159.0
BUSINESS SALES §
Mfg. and trade sales (unadj.), totalt®. ... mil. $__}2,070,133| 2,312,446 | 193,401 | 198,557 | 198,078 | 197,669 | 208,268 [184,244 |195,688 |219,294 | 215,914 | 216,604 [224, 697 [r205,499 217,801 |- _.__.
Mfg. and trade sales (seas. adj.), totalt@ ... do... | *2,070,133) 22,312,446} 194,302 | 193,868 | 192,353 | 196,288 | 204,140 | 202,160 | 207,541 | 214,642 | 213,506 | 213,821 |214,066 {212,911 (215, 685 |----oe_-
Manufacturing, totalt® .. ..._._.__..__ do_...[?1,046,71021,178,013] 99,078 | 98,387 | 97,043 | 99,919 | 104,475 | 103,560 | 106,133 | 111,241 | 109,640 | 109,458 {110,680 {109,208 |110, 952
Durable goods industries R 26,950 | 604,706 | 51,648 | 50,060 | 49,020 | 51,238 | 55,295 | 53,311 | 54,703 | 58,849 | 56,764 | 56,717 |*47, 570 |r56,820 | 58,055
Nondurable goods industries® 519,760 | 573,499 | 47,430 | 48,328 | 48,014 | 48,681 | 49,180 | 50,228 | 51,430 | 52,392 | 53,876 | 52,741 | 53,110 |r52,388 | 52,807
Retall trade, totald._...__..o__.oo..oo.o.. 584,423 12651,884 | 54,643 | 54,100 | 54,634 | 55,573 | 57,808 | 56,660 | 58,175 | 59,522 | 59,465 | 50,181 | 58,390 {58,866 | 79, 743
Durable goods stores o 180,725 | 214,169 | 18,208 | 17,481 | 17,559 | 18,157 | 19,730 | 19,024 | 19,764 | 20,687 | 20,333 | 20,088 | 19,842 |r19,699 | 20,675
Nondurable goods stores._ .. __________ 403,698 | 437,715 | 36435 | 36,610 | 37,075 | 37,416 | 38,168 | 37,630 | 38,411 | 38835 | 39,132 | 30,003 | 38,548 |-39,167 | 39, 068
Merchant wholesalers, total__. 2439,000 |2482,549 | 40,581 | 41,381 | 40,676 | 40,796 | 41,767 | 41,931 | 43,233 | 43,870 | 44,491 | 45182 | 44,096 |r44,837 | 44,990
Durable goods establishments._ gggvggg 210,864 | 17,926 | 181104 | 17,755 | 18,010 | 15,417 | 18,559 | 19,552 | 19501 | 19,501 | 107085 | 20,101 [r20, 150 | 20,694
Nondurable goods establishme 253, 271,685 1 22, 23,277 | 22,921 | 22,786 | 23,350 | 23,372 | 23,681 | 24,288 | 24,990 | 25,197 | 24,805 [r24,678 | 24,206
BUSINESS INVENTORIES §
Mfg. and trade inventories, hook value, end of year
or month (unadj.), totalt...__.___"__ " mil.§_.| 274363 | 208,806 | 288,488 | 202,973 | 200,124 | 302,007 | 208,806 | 301,701 | 305,441 | 310,099 | 312,262 | 313,480 {314, 264 [313,044 [314,778 | ______
Mfg. and trade Inventories, book value, end of year L
or month (seas. adi.) totalt. ... ____ mil. §__| 275,484 | 209,123 | 203,308 | 206,537 | 208,179 | 208,941 | 209,123 | 301,970 | 303,985 | 307,325 | 309,847 | 313,052 [315, 455 317,185 {319,761 |..______
Manufacturing, totalf...__..._______..___._ do._._| 155,693 | 166,587 | 163,184 | 164,966 | 166,674 | 167,114 | 166,587 | 167,482 | 168,449 (160,379 | 170,747 | 172,620 |173, 818 {174,571 |174, 936
Iﬁgrr]%ll)le(%)(;odsg(lidlisglest_.l-. ..go..- 122,%3 lgg, §§§ ‘23’?,33 104.'113 108,589 133%823 %ogggg 1&61952602 %2122372 107,685 | 108190 | 109,154 (110,421 110978 [111, 147
1rable goods industries.____________ O_._. d d , 902 3 , A , A »227 | 61,694 | 62,557 | 63,475 | 63,397 |r63,503 | 63,789 |_
Retall trade, totalA. . _........._.......___ 74,676 | 82,405 | 81,118 | 81,848 | 81,658 | 81,660 | 82,405 | 83,616 | 83,878 | 85,307 | 86,033 | 87.176 | 88,353 |89, 580 | 91,047
Durable goods stores ) 34,474 | 38,224 | 37,515 | 37,822 | 37,518 | 37,933 | 38,224 | 38,931 | 38,912 | 30,613 | 30'581 | 40/2v0 | 40,685 | 41,774 | 42,876
Nondurable goods stores. ..._____________ do.._[| 40,202 44,181 | 43,603 | 44,026 | 44,140 | 43,727 | 44,181 | 44,685 | 44,966 | 45,784 | 46,452 | 46,807 | 47,688 | 47,806 | 48,671
Merchant wholesalers, total. .. —..do___.| 45,115 | 50,131 | 49,006 | 49,723 | 49, 50,167 | 50,131 51, 65! 53,77
Durable goods establishments.. . Tdo. 7| 20,476 | 30,224 | 29,533 | 30,384 3o§fﬁ; 30,512 38,'224 33133 31, 233 gfﬁg g:lig?; ;g(z)ﬂ ggﬁ% :;’gg%f §2I§§g A
Nondurable goods establishments..._.... do .| 17.630 | 19,907 | 19,473 | 19,339 | 10,400 | 19,855 | 19,007 | 20,025 | 20,419 | 21,003 | 21,550 | 21,102 | 20,744 [r20,183 | 20,489
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total{®... . _.ratlo__ 1.60 1.50 1.51 1.53 1.55 1.52 1.47 1.49 1.46 1.43 1.45 1.46 1.47 1.49 1.48 [eomoeenn
Manufecturing, totalt®_ . -
Durable goods industries é ﬁ % 8(7; } gg % 3(2) } 32 } gg 1.56 1.58 1.57 180
X . . X . . .91 192 r192| r195
Materlals and supplies. . 5 =
Work in process -7 .69 .62 .66 .64 .61 .63 .65 .65 .65
Flnlshedr;zoods__-.-_.:::r....______N._: g; gi g g; gg Zg 2(7) ?li ?? gg
. . . . . . . . .0 .
NoMnga_rrz;!t;ll: 5,‘1’3"5 lndﬁxes;riestea .......... gou.. 1.26 L2 12| 12| n27| 12| 124 12| 119 18] 118| reo| rw| La
Materlals and supp T LT SUR I R .56 .53 .53 .51 .51 .50 .51 51 51 .50
Finished goods. .- . 0. 3 DI DN i mloR B BB Y . A A R S -
.................................................. . . . . . .49 .5 .5 .5 .
Retall trade, totalg® A .. . _____. 1.46
gurxzible %(])ods s%ore: ______ K 2,03 ; 32 % ?(13 é ﬁ ; g l1 g é (4)2 % 3% } g:; i gg é ?)i é 8% ; 51’%
ondurable goods stores Li18}) 1200 120 1L19) 17| 116 119] 117 118| 119 T120| 124 128
Merchant wholesalers, total._____.__.______ do_._. 1.24 1.20 .
Durabs poods eatanlichmenter. -99---- HE 120 % (2% i.gg 123} 128 120 L21| L19| 120 119| LI18| 118| 118
. . L71] 169| 164 166! 1.60| 161] 1.62)| r1.60] r1.62| 163
Nondurable goods establishments..______do___. .84 .83 .86 .83 .85 .86 .85 .86 -86 87 86 84 83 82
MANUFACTURi«:g%' (S)%IglgﬁlNVENTORIES,
S
Manufacturers’ export sales: ©
Durable goods industries:
Unsadjusted, total_._._____.......__._... mil. §_| 50,516 | 60,5471 4921 ) 4,980 5574 | 5391 | 6,041 | 4,399 | 4,697 | 5,677 | 5,491 | 5363 | 5580 |4, 741 | 4,633 |_._____.
Seasonally adj., total ._._..........__.._. P 1 SO DR PR 5,412 | 5,020 | 5528 | 5333 | 5502 | 4,690 | 4,870 | 5312 | 5378 | 5148 | 5,430 |r5277 | 508 |-
Shipments (not seas. ad).), totalt®.........__ do____{1,046,710 | 1,178,013] 97,940 | 103,245 | 101,180 | 100,128 | 98,023 | 96,387 | 106,743 | 114,201 | 111,242 | 110,762 |r116,636 |r 102, 201{110,952 |________
Durable goods industries, total @t.____..___ do___.| 526,950 | 604,514 | 49,810 | 53,023 | 51,666 | 51,345 | 50,798 | 48,858 | 54,715 | 60,550 | 58,171 | 58,405 | 62,349 | 52,379 (r55,768 {361,133
%tr?rr;fmc;ﬁ :u}g glass products. . d %gég gg,ggg ;g;g 7,544 ?,Zég g,ggg %, %0 g, 288 ; %2 2,043 | 2,¢ 2,001 | 3,249 | 2,856 | 3,199 |________
etals....______________ , s , f , 752 08! f 8,847 | 8,630 | 8,66 070 | 7, 7, 38,532
Blast furnaces, steel mills__.__ ... : 40,210 | 45137 3,709 | 319% | 3641 | 3,547 | 3,357 | 3,457 | 3.83L | 4539 | 408 ig(éi 2 5 2%23 v vl I
Nonferrous and other primary met....do.._.| 30,081 | 34,110 | 2,963 | 3,124 | 2,061 | 2,743 | 2,604 | 2,745 | 3,089 | 3,300 | 3,436 | 3,33¢ | 3,337 | 2779 | 2032 | ... "
r Revised. » Preliminary. 1 Estimated. 2 Based on data not seasonally adjusted. below on pp. 8-6 and S-7; those for wholesale and retail trade on pp. S-11and S-12. t See

8 Advance estimate; total mfrs. shipments for Aug. 1977 do not reflect revisions for selected
s § The term “‘business” here includes
only manufacturing and trade; business inventories as shown on p. S-1 cover data for all
types of vroducers, both farm and nonfarm. Unadjusted data for manufacturing are shown

components. I S8ee note warked “5”’ on p. S-4,
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eatresponding note on p, S-6.

@ Unadj. and seas. adj. mfrs. shipments and new orders

(totals and total nondurables) were revised back to Dec. 1975; revisions prior to Mar. 1976

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

p. S-12.

A See note marked “" on p. S-12,
separately.

O8See corresponding note on p. S—4.

" See note marked “}” on
Q Includes data for items not shown



S-6 SURVEY OF CURRENT BUSINESS October 1977

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

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS{—Continued

Shipments (not seas. adj.) t—Continued
Durable goods industriest—Continued

Fabricated metal produets___.__.__..___ il. 68,892 | 79,659 | 6,712 | 6,868 | 6,603 6,534 ! 6,505 6,162 [ 6,926 7,680 | 7,496 { 7,397 | 7,924 |r6,600
Machinery, except electrical. d. 98,147 | 109,652 | 8,738 | 9,644 | 9,127 | 8,966 | 9,477 | 8785 | 9,953 | 10,772 | 10,222 | 10,096 | 10,911 | 9,137
Electrical machinery. ... .. .. ... _| 63,716 | 72,0391 6,007 | 6,515 | 6,383 | 6,407 | 6,565 6,012 [ 6,634 6,813 | 6,601 [ 6,493 7,166 | r 6,236
Transportation equipment_._._______.___ 113,369 | 136,130 | 10,114 | 11,106 | 11,307 | 12,265 { 11,996 | 11,803 | 13,049 | 14,773 | 13,806 | 14,186 | 15,155 | 12,175

Motor vehicles and parts.._._..._...... 70, 581 91,115 | 6,770 | 7,564 | 7,587 | 8,687 7,925 | 8,362 9,001 | 10,360 | 9,681 | 9,711 | 10,606 | r 8,207

Instruments and related products........ 22,601 | 24,905 | 2,120 | 2,247 | 2,177 | 2,210 | 2,197 | 2,036 21 193 | 2,372 | 2,271 | 2,205 | 2,452 |r2,100

Nondurable goods industries, total 9 ® _| 519,760 | 573,679 | 48,129 | 50,221 | 49,514 | 48,783 | 47,225 ] 47,520 | 52,028 | 53,651 | 53,071 | 52,357 | 54,287 |r 49,822
Food and kindred produets..._.__.. 171,794 | 176,150 | 14,540 | 15,466 | 15,280 | 15,024 | 14,500 | 14,283 | 15,475 | 15,797 | 15,429 | 15,028 | 15,817 | 14,706
‘Tobacco produets. . _......_...._._.. 7,805 8, 087 652 7 753 650 751 9 671 714 696 723 738 | r689

32; 874 | 37,5831 3,060 | 3,302 | 3,198 | 3,201 | 3,097 | 2,049 | 3,270 | 3,659 | 3,543 | 3,571 | 3,725 |r2988

Paper and allied produets_.._....._____.. 43,463 | 50,227 | 4,312 | 4,443 | 4,255 | 4,140 | 4,011 | 4,174 | 4,402 | 4,647 | 4,683 | 4,570 | 4,822 |r4,220
Chemicals and allied products. _ 90,370 | 101,385 ] 8,222 | 8,835 | 8,315 | 8,239 7,979 | 8,186 | 9,399 | 10,218 | 10,069 | 9,783 | 9,807 | 8§, 552
Petroleum and coal produets... . . 69,692 | 82,640 7,103 | 7,107 | 7,103 | 7,153 | 7,496 | 7,749 | 7,948 | 7,507 | 7,838 8,055 | 8,131 [r8§,122
Rubber and plastics produets_........... 08,081 | 32,572 | 2,723 | 2,730 | 2,832 | 2,760 | 2,570 | 2,713 | 3,054 | 3,215 | 3,140 | 3,142 | 3,294 |r 2,812

Textile mill produets.

Shipmentis (seas. adj.), total t&®......__.._____
By industry group:
Durable goods industries, fotal @ _______.
Stone, clay, and glass produets... .
Primary metals___._________.______ K
Blast furnaces, steel mills__.___._____
Nonferrous and other primary met__.do__._

103,569 | 106,133 | 111,241 | 109,640 | 109,438 | 110,884 |r109,208 (110, 952

53,341 | 54,703 | 58,849 | 56,764 | 56,717 | 57,570 |r 56,820 58,087 [258,263
2644 | 2,765 | 2,989 | 2,842 | 2,860 | 3,010 |r2,006 | 3,002

7,334 | 7,500 | 8,566 | 8,136 | 8,206 | 8,498 [r8 174
3,467 | 3,708 | 4,208 | 4,032 | 4,244 | 4,471 |r4,28
3,020 | 3,010 | 3,387 | 3,251 | 3,160 | 3,050 | r3, 011

Fabricated metal produets. _.____..___. 6,764 | 7,048 | 7,707 | 7,370 | 7,253 | 7,461 [r 6,972
Machinery, except electrical.__ ... ) 9,471 | 9,713 [ 9,904 | 10,017 | 10,060 | 9,920 |* 10,037
Electrical machinery..___________. R 8! 6,625 | 6,504 | 6,655 | 6,602 | 6,555 | 6,753 |r

Transportation equipment. .
Motor vehicles and parts..__..
Instruments and related product.

6, 900
12,642 | 12,824 | 14,367 | 13,341 | 13,325 | 13,862 r 13,548
8,556 | 8,665 | 10,126 | 9,338 | 9,074 | 9,712 | r 9,403
2,228 | 2,258 | 2,344 | 2,323 | 2,321 | 2,324 | 2,280

50,228 | 51,430 | 52,392 | 52,876 | 52,741 | 53,110 |r 52,388
14,920 | 15,277 | 15,451 | 15,778 | 15,261 | 15,822 |r 15,513

704 703 738 728 709 695 r 676
3,269 | 3,346 | 3,503 | 3,593 | 3,558 | 3,464 | r 3,423

Nondurable goods industries, total 9@ .__do.___
Food and kindred products......._._._ do
Tobaecco products.__._____..____
Textile mill produets....__...___
Paper and allied products.......
Chemieals and allied produets. .
Petroleum and coal products_.._
Rubber and plasties produets...____._.

2,050 | 3,037 | 3,118 | 2,995 | 3,116 | 3,120 | r 3,010

By market category:t
Home goods and apparel®_............_. do....| 183,200 | 193,039 | 7,695 | 7,876 | 7,710 | 7,943 | 7,973 | 8,138 | 8,285 | 8,398 | 8,204 | 8520 | 8,579 |r8 716 | 8 865
Consumer Staples. .- —-— .- ooo oo do_.__[1210,221 [1217,379 | 17,832 | 18,206 | 18,305 | 18,297 | 18,317 | 18,504 | 19,001 | 19,323 | 19,521 | 10,041 | 19,510 |r 19,065 | 19, 418
Equipment and defense prod., excl. auto_do....|'147,173 | 162,383 | 13,652 | 13,493 | 13,625 | 13,815 | 14,663 | 14,207 | 14,387 | 14,736 | 14,735 | 14,935 | 14,736 |r 14,830 | 15,300
Automotive equipment__.__._.______.__. do 186,063 | 100437 | 9,498 | 8,083 | 8,014 | 9,603 | 11,711 | 10,267 | 10,524 | 12,142 | 11,293 | 10,940 11,490 [~ 11,105 | 10,930
Construction materials and supplies 183,256 {1100,342 | 8,521 8,452 | 8,431 8,505 | 8,898 | 8,611 9, 233 9,795 | 9,483 | 9,431 9,665 [r9,480 | 9,855
Other materials and supplies.... .- 1436,796 | 1495,602 | 41,881 | 42,187 | 40,958 | 41,756 | 42,013 | 43,862 | 44,703 | 46,815 | 40,314 | 46,501 | 46,904 r 46,012 | 46,584 | ...

Supplementary series:
Tousehold durables. .- 135,430 | 138579 | 3,178 | 3,359 | 3,202 | 3,263 | 3,319 | 3,333 | 3,366 | 3,542 | 3,373 3,422 | 3,631 | 3,507 | r3,688 | 23,750
Capital goods indusiries. . 164,374 | 1181624 | 15,380 | 15,139 | 15,371 | 15,450 | 16.446 | 16,217 | 16.391 | 16,815 | 16,730 | 16,934 | 16,581 | 17,107 [17,436 |217,399

Nondefense. . .......... R 1140,651 | 155,317 | 13,192 | 13,022 | 13,143 13,206 | 13,931 | 13,570 | 13,776 | 14,204 | 14,234 | 14,356 | 14,030 |r 14,529 |r 14,935 (214,973
Defense. oo oo e J1123,725 | 126307 2,188 | 2,118 2,228 | 2,244 | 2,515 2,647 | 2,615 | 2,611 2,496 | 2,578 | 2,551 [r2,578 | r2,501 | 22,426

Inventories, end of year or month:} -
Book valtie (anadjusted), totalt......_.._. do._..| 155,825 | 167,200 |161,787 |162,900 (165,320 |166,528 {167,209 [169,300 | 170,396 | 170,818 | 171,886 | 173,087 | 173,022 172,902 |173, 564
Durable goods industries, total.. Tldo_ 71| "99,853 | 105,516 [102;692 (103,240 {104,483 |105, 103 |105,516 107,378 | 108,439 | 108,726 | 109,218 } 109,025 | 110,229 }r110,110 |110, 354
Nondurable goods industries, total_...... do.__| 55972 | 61,783 | 59,095 | 59,652 | 60,837 | 61,335 | 61,783 | 61,922 | 61,957 | 62,002 | 62,668 | £3,162 | 62,793 |62,792 | 63,210

Book value (seasonally adjusted), totalf.._.do.._.| 155,693 | 166,587 |163,184 1164,966 (166,674 1167,114 |166,587 167,482 |168, 449 | 169,379 | 170,747 | 172,629 | 173,818 |r174,571 |174,936 |...____.
By industry group:

Durable goods industries, total @ ..._.._ do.._.| 100,310 | 105,720 [103,282 104,117 |105,589 |106,128 (105,729 [106,562 [107, 222 | 107,685 108,190 | 109,154 | 110,421 {r110,978 (111, 147
Stone, clay, and glass produets_.___do_.__| 3,848 4,194 | 4,002 | 3,008 | 4,002 | 4130 | 4,104 | 4,248 | 4,234 | 4,142 | 4,193 | 4,258 | 4,251 |r4,321 | 4,365
Primary metals......_._____. Tldo. .l 15,527 | 17,320 | 16,485 | 16,660 | 17,113 | 17,178 | 17,320 | 17,197 | 17,276 | 17,323 | 17,832 | 17,584 | 17,645 |~ 17,819 | 17,776

Blast furnaces, steel mills_._..._. do.__| 8483 | 10,179 | "9,709 | 0,787 | 10,100 | 10,072 | 10,179 | 10,148 | 10,154 | 10,232 | 10,215 | 10,444 | 10,500 |~ 10,591 | 10, 531

Nonferrousandother primarymet_do_.__ 6,113 6,178 | 5,840 | 5,910 | 6,043 | 6,126 | 6,178 | 6,100 | 6,154 6,101 | 6,088 | 6,159 | 6,150 |*6,216 | 6,218

Fabricated metal products._....._. do.___| 12,031 | 13,173 | 12,547 | 12,827 | 13,131 | 13,183 | 13,173 | 13,344 | 13,249 | 13,265 | 13,332 | 13,306 | 12,472 |r 13,682 | 13,750 |....._..
Machinery, except electrical 23,479 | 23,087 | 23,591 | 23,678 | 23,885 | 23,845 | 23,987 [ 24,281 | 24,253 | 24,417 | 24,476 | 24,566 | 24,871 |r 25,018 | 25, 031
Electrical machinery.... 12,883 | 14,112 ] 13,708 | 13,811 | 13,961 | 14,009 | 14,112 | 14,054 | 14,317 | 14,647 | 14,741 | 15,088 | 15,343 |r 15,250 | 15,385
Transportation equipme: 19,048 | 19,121 | 19,515 | 19,621 | 19,823 | 20,046 | 19,121 | 19,245 | 19,512 | 19,428 | 19,594 | 19,735 | 20,370 |r 20,377 | 20,335

Motor vehicles and parts. 5,978 6,301 | 6,336 | 6,484 | 6,764 | 6,974 | 6,301 | 6,420 | 6,540 | 6,548 | 6,476 | ¢,624 | 7,191 {r7,079 | 6,929
Instruments and related produets..do....| 4290 | 4,574 | 4,438 | 4,465 | 4,524 | 4,581 | 4,574 | 4,657 | 4,687 | 4,728 | 4,721 | 4,785 | 4,735 r4,830 | 4,872

By stage of fabrication:t

Materials and supplies 9 . ..._.._._. do.._. 35,141 | 35,229 | 35,798 | 35,758 | 36,615
Primary metals..__..___________ do_ 8,044 | 8174 | 83541 83001 8,
Machinery (elec. and nonelec.)...do_._ 10,876 | 10,842 | 10,985 | 10,865
Transportation equipment_...... do.__.. 5,164 4,586 | 4,800 | 4,845 | 4,815 | 4,801

B o | e | 238 | e
y metals. .. y y 3 5,
Machinery (elec. and nonelec.).._ do.__ 16,455 | 16,564 | 16,660 | 17,003

Transportation equipment_______ do.... 12, 059 11,972 | 12,206 | 12,188 | 12,364
Finished goods @ ... ___.__.____.... do___. y 28,186 | 28,382 | 28,544 | 28,627 | 29,200 | 29, 548 ir 29,649
Primary metals. -« or o i do_T. 3,315 | 3,256 | 3226 | 3,381 3,58 | 3,540 |r3/548
Machinery (elec. and nonelec.)...do..__j-..._.... 14,028 fo___ .| ... 11,045 | 10,729 | 11,028 . 11,164 | 11,419 | 11,349 } 11,572 | 11,835 |» 11,832
Transportation equipment_..._.. A0 feecmaennn 2,476 | foaa. 2,406 | 2,622 | 2,476 | 2,473 | 2,461 | 2,425 | 2,429 . 2,520 | 2,793 |r2,734
Nondurable goods industries, total 9 .. .do._..| 55,382 | 60,858 | 59,902 | 60,850 | 61,085 | 60,986 60,858 | 60,920 | 61,227 | 61,694 | 62,557 | 63,475 | 63,397 |r 63,593

14,328 | 15,648 | 15,617 | 15,830 | 15,876 | 15,604 | 15,648 | 15,775 15,973 | 16,130 | 16,530 | 16,819 | 16,360 |r 16,127
Tobacco products............ 3,295 3,508 3,631 3,704 3,650 3,630 3,508 3,471 3,818 3,484 3, 549 3, 5§2 3,596 | r 3,647
Textile mill produets....____. 4,834 5,253 1 5,184 | 5,201 | 5,158 | 5,176 | 5,253 | 5,260 | 5,360 | 5368 | 3, 426 | 5,473 5,473 | r 5,464
Paper and allied products...._. 4, 646 5200 5128 | 5136 | 5228 | 5202 | 5200 | 5220 | 5273 | 5352 5439 1 5, 534 5,568 (5,625
Chemicals and allied product 11,695 | 13,032 | 12,825 | 12,977 | 13,040 | 13,088 | 13,032 | 13,000 12,991 | 12,962 | 13,038 | 13,152 | 13,306 |* 13,549
Petroleum and coal products. 4,710 5,148 | 4,833 | 5043 | 5,058 | 5053 ; 5148 | 5156 | 5083 | 5156 5,252 | 5,467 | 5,546 |r 5,654
Rubber and plastics products 3, 652 3,888 | 3504 | 3,708 | 3,763 | 3,855 | 3,888 | 3,965 | 4,000 | 4,079 | 4,016 | 4,087 | 4,104 |r4,112

By stage of fabrication:t

Food and kindred products. ...

Materials and supplies. - -~ ... 0. _[ccaaeeo 26,013 |ooeo ool 26,880 | 25,843 | 26,013 | 25,678 | 25,988 | 26,405 | 26,810 | 27,068 | 26,842 |r 26,701

Work in process PP - - . 9,171 9,182 | 9,067 | 9,141 9,356 | 9,379 9,422 9,429 | r 9,574

Finished goods. . ... . ...... 25,972 ' 25,663 ¥ 26,175 * 26,008 ' 25,933 26,368 | 26,985 | 27,126 Ir 27,318
r Revised. ! Based on data not seasonally adjusted. 2 Advance estimate; total mfrs. description of this comprehensive revision and historical data appear in report M3-1.6, “Man-
shipments for Aug. 1977 do not reflect revisionssi forlselected components. t Revised series. ufacturers’ Shipments, Inventories, and Orders: 1958-1976 (Revised),” available for $2.25
Data revised back to Jan. 1958 to reflect (1) updating of benchmarks used in developing ship- from the Subscribers Services Section, Bur. of the Census, Wash., D.C. 20233. Data back to
ments and inventory estimates, (2) recalculation of estimated new orders, (3) changes required Jan. 1958 for mfg. and trade sales and invent. and inventory-sales ratios appear on p. 22 ff. of
to conform to revised 1972 SIC categories, and (4) use of new seas. adj. factors. A detailed the Jan. 1977 SURVEY. @®See corresponding note on p. S-5. QIncludes data for items

not shown separately.
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October 1977 SURVEY OF CURRENT BUSINESS S-7
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 9{|d descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. i Oct. l Nov. | Dec. Jan. ’ Feb. | Mar. ’ Apr. | May | June | July | Aug. | Sept.
GENERAL BUSINESS INDICATORS—Continued
MANUFACTURERS' SALES, INVENTORIES,
AND ORDERSt—Continued
Inventories, end of year or montht—Continued
Book value (seasonally adjusted)—Continued
By market category: { .
Home goods and apparel.__..__..__.._ mil. $__| 13,005 | 14,039 | 14,386 | 14,441 | 14,377 | 14,143 | 14,039 | 14,003 | 14,056 | 14,206 | 14,608 14,747 | 14,888 [r 14,690
Consumer staples___ ... ... do....{ 21,526 | 23,119 | 23,055 | 23,417 | 23,466 | 23,367 | 23,119 | 23,164 | 23,327 | 23,531 | 23,928 | 24,137 | 23,943 | 23,962
Equip. and defense prod., excl. auto__.do.__.| 38,429 38,842 | 38,555 | 38,688 | 38.875 | 38,943 | 38,842 | 39,044 | 39,231 | 39,393 ,638 | 39,855 | 40,267 |r40,701
Automotive equipment_._____... PO do.__.| 7,885 8,430 | 8,123 | 8,336 | 8,692 | 8993 | 8,430 | 8,601 | 8718 | 8728 | 8,691 | 8777 | 9,363 |r9,189
Construction materials and supplies....do.__.| 13,323 | 14,161 | 13,418 | 13,704 | 13,884 | 13,983 | 14,161 | 14,615 | 14,663 | 14,560 | 14,523 | 14,536 | 14,290 | 14,465
Other materials and supplies...........do....| 61,525 | 67,996 ,647 | 66,380 | 67,380 | 67,685 | 67,996 3 68,454 | 68,871 | 69,359 | 70,577 | 71,067 |771,555
Supplementary series:
Household durables. -......oc...o.._.__ 6,023 | 7,127 | 7,107 | 7,059 | 6,996 | 6,923 | 6,988 | 7,117 | 7,275 | 7,407 | 7,494 | 7,56 |r 7,487
Capital gcods industri 43,104 | 42,640 | 42,740 | 42,042 | 43,124 | 43,104 43,311 | 43,737 | 43,992 | 4,335 | 44,671 | 45,206 |r45,391
Nondefense 36,527 | 35,846 | 35,940 | 36,095 | 36,277 | 36,527 | 36,702 | 37,112 | 37,475 | 47,733 | 381034 | 38,332 | 38,455
Defense_. 6,577 6,804 | 6,798 | 6,847 | 6,847 | 6,577 | 6,6 6, 6,517 | 36,602 | 6,637 6,864 | * 6,936
New orders, net (not seas. adj.), totalt A..... do..__|1,027,905| 1,183,468] 97,174 102,455 | 102,473 | 100,039 | 99,575 | 98,810 | 107,879 | 114,873 | 113,054 | 111,066 | 117,705|"103,311 {110,721 | _._____
Durable goods industries, total _.__.__ -do_...| 505,969 | 609,450 | 49,426 | 52,307 | 52,814 | 51,386 | 52,130 | 51,048 | 55651 | 60,900 | 59,824 | 58,899 | 63,372 | 53,317 |r 57,107 |1 61,338
Nondurable goods industries, total A 521,936 | 574,016 | 47,738 | 50,148 | 49,650 | 48,653 | 47,436 | 47,762 | 52,228 | 53,973 | 53,230 | 52,167 | 54,224 {749,994 | 53,466 |....___.
NeBw ordders. net (seas. adj.), total t A_..._...do..._|71,027,905! 21,183,468 97,554 | 98,476 | 99,006 | 100,784 | 106,608 | 105,288 | 106,575 | 111,788 | 111,547 | 111,603 | 111,702{r108,598 |111,133 |._______
y industry group:
Durable goods industries, total ¥.__._..._ do.._.| 505,960 | 609,450 | 50,380 | 50,068 | 50,754 | 52,235 | 57,040 | 55,037 | 55133 | 50,160 | 58,652 | 59,176 | 58,378 | 56,031 |r 58,270 i1 58,620
Primary metals d 71,792 | 90,046 ,340 | 7,556 | 7,019 | 7,529 | 7,252 1 7,987 1 7,974 | 8647 | 7,904 | 9079 | 7,959 | 8,311 [r8 576 {18,614
Blast furnaces, steel mills ... 35,779 45,846 | 3,581 3,649 | 3,485 | 3,650 | 3,808 | 4,054 | 4,068 4,304 | 3,906 | 5,089 | 3,945 74,316 | 4,380 |_______.
Nonferrous and other primary met...do____| 28,209 | 34,956 | 2,946 | 3,153 | 2,790 | 3,080 | 2,629 | 3,040 | 3,031 | 3,438 | 3,102 | 3,062 | 3,077 |"3,057 | 3,235 |._____..
Fabricated metal produets. . _._._...... 66,712 | 79,256 | 6,586 | 6,280 | 6,425 | 6,805 | 7,072 | 6,924 | 6,060 | 7,832 | 7,363 | 7,337 r 6,798 | 7,382
Machinery, except electrical. 92,795 | 108,236 | 9,082 | 9,283 | 9,413 | 9,336 | 9,629 | 10,219 { 9,098 | 9,991 | 9,791 | 10,143
Electrical machinery__.___ 61,720 | 74,111 | 6,088 | 5963 | 6,463 | 6,408 | 7,139 | 6,871 | 6,713 | 6,338 | 6,941 | 7 163
Transportation equipment.. . 109,511 | 138,649 | 11,208 | 10,751 | 11,369 | 12,02 | 15487 | 12,630 | 12,614 | 14,564 | 15,128 | 14,179
Aircraft, missiles, and parts.......... 26,316 | 30,009 | 1,890 | 3,202 | 3,539 ,882 | 3,924 § 2,311 2,329 | 2,887 | 4,252 3,421
Nondurable goods industries, total A .| 521,936 | 574,016 | 47,174 | 48,400 | 48,252 | 48,549 | 49,560 | 50,251 | 51,442 | 52,628 | 52,895 | 52,517 | 53,146 |752,567
Tndustries with unfilled orders@®.. 113,179 | 127,856 | 10,142 | 10,738 | 11,453 | 11,243 | 11,289 | 11,019 | 11,240 | 11,772 | 11,789 { 11,484 | 11,787 |" 11,756
Industries without unfilled orders -| 408,757 | 446,160 | 37,021 | 87,671 | 36,799 | 37,306 | 38,271 | 39,232 | 40,202 | 40,856 | 41,106 | 41,033 41,359 |740,811
By market category: t
Home goods and apparel A._..___....... do....|283,408 | 293,224 | 7,731 { 7,680 | 7,888 | 7,945 | 7,081 | 8,171 | 8413 | 8273 | 8,377 | 8,588 | 8 549 |78,796
Consumer staples. .. ..c..._....... --do_.._|2 210,267 | 217,424 | 17,84C | 18,316 | 18,277 | 18,274 | 18,310 { 18,624 | 19,008 | 19,316 | 19,514 | 19,032 | 19,531 {719,108
Equip. and defense prod., excl. auto....._Go..._|2 141,257 | 2163,818 | 12,940 | 14,020 | 15,082 | 13,807 | 15,929 | 13,994 | 14323 | 14,478 | 16,169 | 15048 |- 15,709 |7 14,484
Automotive equipment. _._......_.._ --do.___| 284741 | 110,631 | 9,487 ) 7,901 | 8,036 | 9,628 | 11,800 } 10,482 | 10,717 | 12,413 | 11,627 | 11,074 | 11,542 |711,022 , 0
Construction materials and supplies ~do.._.| 281,372 1299 180 | 8,417 | 8,208 | 8,435 | 8,721 | 9,075 8,733 | 9,227 | 9,706 | 9,545 | 9,564 | 9683 | 9,418 | 10,004 |.___..._
Other materials and supplies............. do._..|2 426,941 {2498 255 | 41,138 | 42,252 | 41,288 | 42,319 | 43,505 | 45,284 | 44,884 | 47,570 | 46,315 | 47,487 | 46,440 745,770 | 47,033 |......_.
Supplementary series: ’
Household durables._________._. . _______ 235,509 | 238,509 | 3,194 | 3,191 | 3,379 | 3,284 ) 3,314 | 3,351 | 3,510 | 3,425 | 3,443 | 3493 | 3587 | 3,580 [ 3,031 {13,724
Capital goods industries 2155,968 | 2183614 | 14,609 | 15,621 | 16,964 | 15,875 | 17,885 | 16,590 | 16,136 | 16,775 | 18,276 | 18293 17,717 | 16,341 |7 16,676 {' 17,486
Nondefense...___._... 2 130,782 | 2154,114 | 12,690 | 13,468 | 14,124 | 12,734 | 13,835 | 14,621 | 14,240 | 14,561 | 14,679 | 15000 | 15535 | 14,400 | r14,638 |115,597
Defense. .o oo do....} 225,185 | 229,499 | 1,919 | 2,153 | 2,840 | 3,141 | 4,050 | 1,949 | 1,887 | 2,214 | 3,597 | 3203 2,'182 1,932 | r1,998 | 71,889
Unfilled orders, end of year or month (unadjusted), . .
80ta) b oot mil. $..| 170,248 | 174,222 1172,220 | 171,440 | 172,731 | 172,646 | 174,222 | 176,648 | 177,780 | 178,453 | 180,255 | 180,563 181,521 (r182,632 | 183,838
Durable goods industries, total.__ .-do.___| 162,726 | 166,408 |164,567 163,851 | 164,998 | 165,040 | 166,408 [168,599 1160, 532 | 169,884 | 171,520 | 172,024 | 173,045 |173, 984 1r175,322
Nondur. goods ind. with unfilled orders®..do....| 7,517 7,814 | 7,661 | 7,588 | 7,733 | 7,606 | 7,814 | 8,040 | 8,248 | 8,569 &720 | 8,530 | 8,476 | 78,648 | 8,381 |........
Unfilled orders, end of year or month (seasonally . . 182,716
Badjugte(%) total to oo mil. $..| 171,438 | 175,453 | 170,414 | 170,503 | 172,468 | 173,333 | 175,453 | 177,179 | 177,623 | 178,167 | 180,005 | 182,301 |183,150 182,541 | |-...-..-
v_industry group: ot egm
Durable goods industries, total 9 _.__.__._ do....| 163,582 | 167 261 |162,787 | 162,795 | 164,522 | 165,519 | 167,261 [168,062 169,304 | 169,704 | 174,587 | 174,047 | 174,859 [174,072 |174,245 174,602
Primary metals._________.. . 14,742 | "16,004 | 16,330 | 16,140 | 15,804 | 16,051 | 16,004 | 16,658 | 17,041 | 17,122 | 16,890 | 17,673 | 17,205 | 17,342 i» 17,634 |1 17,819
Blast furnaces, steel mills___._....._. do-...{ 9,287 9,903 | 10,323 | 10,028 | 9,832 | 9,768 | 0,093 | 10,580 | 10,939 | 10,977 | 10,851 | 11,696 | 11,171 |r11,239 | 11,354 | ...__..
Nonferrous and other primary met_..do..._| 4,091 4,980 | 4,896 | 5,019 | 4,932 5261 | 4,980 , 0 5012 | 5,063 § 4914 4807 | 4,834 |r4,880 | 5,042 [........
Fabricated metal produets._..______._. do....| 23,600 | 23302 | 23,086 | 22,881 | 22,997 | 23,192 | 23,302 | 23,464 | 23 374 | 23,501 | 23,494 | 23,577 \r03 353 |r03,179 | 23,247
Machinery, except electrical Coodo_.__| 45,472 1 43'sog | 43,081 | 43,886 | 43,914 | 43,843 | 43,808 [ 44,279 | 44,410 | 44,301 | 44,133 1 44215 1r44,804 | 44,988 | 45,421
Electrical machinery___.___._______ . __ do_...| 21,230 | 23251 | 22,385 | 22,246 | 22,678 | 22,812 | 23,251 | 23,575 | 23,741 | 23,437 23,772 | 24,383 | 24,497 |r24,500 | 24,586
Transportation equipment_._._..______ do_._.| 59,236 | 52 753 {49,056 | 49,690 | 50,958 | 51,445 | 52,753 | 52,744 | 52,531 | 52,729 54,517 | 55371 | 56,234 | 55,351 |r 54,575
Aircraft, missiles, and parts. ._____._. do.._.| 33,106 | 34,746 | 30,842 { 31,877 | 32,982 | 33,553 | 34,746 | 34,793 | 34,537 | 34,692 36,387 | 36,941 | 38,022 37,425 | 36,933
Nondur. goods ind. withunfilled orders®.do....| 7,856 8,102 | 7,627 | 7,708 | 7,046 | 7,814 | 8,192 | 8217 | 8,220 | 8,463 | & 478 | 8,254 | 8,201 r8,460 | 8,334 |......._
By market category: t
Home goods, apparel, consumer staples. . do__._| 3,209 3,302 | 3,351 | 3,174 | 3,324 | 3,303 | 3,302 | 3,366 | 3,501 | 3,370 | 3,445 3,507 | 3,408 | 3,622 | 3,866 | ______
Equip. and defense prod., incl. auto do._..| 98,742 | 101,063 | 97,681 | 98,125 | 99,604 | 99,712 | 101,063 | 100,978 | 101,108 | 101,119 | 102,888 | 104,032 105,534 |7104,906 [104,241 |________
Construction materials and supplies...._.do__._| 19,197 | "18014 | 17,860 | 17,616 | 17,620 | 17,836 | 18,014 | 18,135 | 18,129 | 18,040 | 18,102} 18935 | 18253 |*18,191 | 18,38y | _______
Other materials and supplies......_.___.. do.__.| 50,200 | 53 074 | 51,528 | 51,589 | 51,920 | 52,482 | 53,074 | 54,700 | 54,885 | 55,638 | 55,630 | 56,527 | 56,065 |755,822 | 56,270 \.__..._.
Supplementary series: . _ .
Household durables ... ....__.......__. do....| 2,623 | 92644 | 2,620 2,451 | 2,620 | 2,650 | 2,644 | 2,663 | 2,807 | 2,692 | 2,761 1 2,835 1 2,790 | 2,874 |r3 115 |13 080
Capital goods indus _.do.__.| 198,533 | 310,060 {106,122 | 106,603 | 108,198 | 108,623 | 110,060 [110,415 (110,163 | 110,119 | 111,664 | 113,020 | 114,159 (113,391 |r112,630 112,713
Nondefense ~-do.__.| 79,323 | 77809 | 76,960 | 77,415 | 78,398 | 77,925 | 77,829 | 78,870 | 79,354 | 79,708 | 80,152 | 80,704 | 82,302 (r82,179 |» 81,923 |1 82,515
Defense. .. oooeooiicciiiiiai.. do._..{ 29,210 | 32,931 | 29,153 | 29,188 | 29,800 | 30,698 | 32,231 } 31,536 | 30,809 | 30,411 | 31,512 | 32,226 | 31,857 | 31,212 |7 30,707 |t 30,168
BUSINESS INCORPORATIONSG
New incorporations (50 States and Dist. Col.): . mae
Unadjusted..._....._......_._._._._..__ number._| 326,345 | 375,766 | 30,585 | 30,944 | 30,749 | 29,845 | 33,562 | 33,852 | 30,348 | 35,130 | 35,707 |r36,577 | 39,909 | 35,963 | ... ... ...
Seasonally adjusted.._.____._....__._.___.. P (TR PR IR 32,746 | 32,368 | 32,887 | 33,406 | 33,495 | 34,508 | 33,005 | 33,304 | 33,707 |r34,442 | 37,220 | 35,749 |.._...|.......
INDUSTRIAL AND COMMERCIAL
FAILURESG
Failures, total_.____.____.___._.___.______ number..} 11,432 | 9, 628 798 | 3714 745 770 608 664 693 858 804
Commercial service. oe..do._.. , 637 1,331 108 109 90 101 99 87 85 104 109
Construction ...._.___.__.._...__.__.__ _do.__.| 2,262 1,770 130 122 138 153 128 107 142 158 137
Manufacturing and mining...__.____. d 1,645 1,360 127 114 105 101 105 74 114 110 108
Retail trade - 4,799 4,139 358 293 339 317 295 315 284 398 367
Wholesale trade 1,089 1,028 75 76 73 98 69 81 68 88 83
Liabilities (current), tetal ._____..__.._.__ thous. $._|4,380,170 (3,011,271 |263,965 |250, 318 1183, 572 (277,598 1200, 441 |168,539 (194,197 248,196 {207,272 |473,886
Commercial service_. _.do___.| 475,485 | 490,140 | 25,066 | 31,768 | 16,089 | 35,323 | 21,163 | 27,408 |{ 41,971 | 37,873 | 45,938 | 14,647
COl‘lSthUO}l .do.___| 640,845 | 428 737 | 23,838 | 18,103 | 38,074 | 21,647 | 56,468 | 24,419 | 29,435 | 33,487 40,516 |141, 306
Manl}facturlng and mining ... __ .do._._{1,020,609 (1,121,722 [120,800 {157,475 | 56,138 |123,329 | 47,747 | 63,480 | 72,809 | 71,219 | 43,570 | 52,004
Retail trade_...__...__________ ~do._..|1,835,908 | 556,912 | 47,966 | 26,628 | 41,357 | 39,296 | 43,259 | 36,825 | 33,854 | 54,743 | 58,477 | 37,874 |__
Wholesale trade...._..___. ... .______.____ do.-...| 407,323 | 413,760 | 46,295 | 16,344 | 31,014 | 58, 31,804 | 16,407 | 16,128 | 50,874 | 18,771 |227,965
Failure annual rate (seasonally adjusted)
No. per 10,000 concerns..| 242.6 234.8 35.71 334.9, 34.7 33.8 32.0 28.4 29.6 32.3 31.8 830.2 |oeeococl e e
" Revised. » Preliminary. ! Advance estimate; totals for mifrs. new and unfilled orders § For these industries (food and kindred prod., tobacco mfs., apparel and other textile

for Aug. 1977 do not reflect revisions for selected components.
3 Includes data for Alaska. t See correspondiug note on p. S-6.

items not shown separately. A See note marked “®” on

for other nondurable goods are zero.
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2 Based on unadjusted data.

p. 8-5.

2 Includes data for
R @Includes textile
mill prod., leather and prod., paper and allied prod., and print. and pub. ind.; unfilled orders

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

considered equal to new orders.

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

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

Sept.

1976).



S-8 SURVEY OF CURRENT BUSINESS

October 1977

Unless otherwise stated in footnotes below, data 1975 \ 1976 193 1977
through 197'4'and descriptive notes are as shown in
the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. ’ Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May ‘ Jupe | July \ Aug. | Sept.
COMMODITY PRICES
PKICES RECEIVED AND PAID BY
FARMERS}
Prices received, all farm products 463 465 466 466 446 432 446 457 468 474 477 484 461 451 | r438 432

CIODPSD — oo 452 444 451 459 438 419 427 445 457 475 479 482 47 410 | r390 379
Commercial vegetables 458 456 434 464 489 482 456 574 637 641 507 482 435 447 | r438 447

ObtON. oo oo 348 504 497 545 528 550 533 526 540 589 572 567 516 533 r514 497
Feed grains and hay. 400 379 394 394 360 322 347 361 362 365 359 352 328 201 |+ 260 254
Food grains 426 354 336 326 297 283 277 982 287 282 277 261 245 243 | r259 262
Fruit _ 313 300 305 294 360 205 274 271 276 297 319 374 354 342 | r383 400
Tobacco ... N 899 907 924 980 948 948 973 959 954 957 967 966 966 841 977 | 1,074

Livestock and produetsQ .o oo ooeaeo . d0--—- 474 485 481 472 454 446 465 467 478 471 473 485 476 493 487 486
Dairy proQuets.. . oo oceco oo do..-- 537 591 593 602 609 605 595 590 584 577 577 571 574 581 r 596 605
Meat animals. ..o do..-. 567 569 558 537 506 187 523 530 546 544 551 585 568 590 579 569
Poultry and €ggS. - -eoeveooeo o cceemeean do.... 235 233 238 236 225 231 241 240 252 240 232 220 217 231 223 226

Prices pald:

All commodities and services.__...._.__.___ do.__. 533 565 569 568 565 564 569 578 584 590 597 601 597 595 591 | 2589
Family living items 533 563 567 569 572 575 578 | 2553 | 2556 2562 | 2565 ! 2570 | 2573 | 3577 ] 2579 | 2582
Production items.. . ....._.____.__________ d 528 560 564 562 557 554 559 569 578 583 502 594 588 582 576 572

All commodities and services, interest, taxes, and

wage rates (parity index)______. 1910-14=100__ 614 653 657 657 652 652 857 673 679 685 692 695 692 690 686 685

Parity 1ati0 §- oo oo do.... 7% 7 71 71 68 66 63 68 69 69 69 70 67 85 65 63
CONSUMER PRICES
(U.8. Department of Labor Indexes)
Not Seasonally Adjusted
Alldtems o oo .o ...l ... 1967=100..{ 1612 | 170.5| 1719 | 172.6 | 173.3 | 173.8 | 174.3 | 175.3 | 177.1 | 178.2| 170.6 | 180.6 | 181.8 | 182.6 | 183.3 | 184.0

Special group indexes:

Al items less shelter. _..._.. .do....| 159.1 168.3 1 169.7 | 170.4 | 171.0 | 171.6 | 172.2 | 173.1| 175.0 | 176.1| 177.5{ 178.4 | 179.7| 180.2 | 180.8 | 18L2
All items less food__.______ 157.1 167.5 1 168.9 | 170.0 | 170.8 | 171.6 | 172.2 | 172.9 | 174.0 | 175.1 | 176.3 | 177.3 | 178.4| 179.2 | 179.9 | 180.9
All items less medical care. ... 160.9 | 169.7 | 1711 | 17L.7 | 172.4 | 172.7 | 173.2 | 174.2 | 176.0 | 177.0 | 178.4 | 179.4 | 180.6 | 181.4 | 182.0| 182.6
Commodities. _.....co..._.. _do._..} 158.4| 165.21 166.6| 167.0 | 167.4 | 167.7 | 168.1{ 168.7 | 170.9 | 17L.8 | 173.3 | 174.3 | 175.4 | 175.8 | 176.3 | 176.6
Nondurables..___________. _do.__.| 1632 169.2 1 170.4 | 170.7 | 1710 | L3 | W7L.7| 172.4 | 175.0 | 175.9 | 177.4 | 178.3 | 179.7 | 180.1 | 180.8 | 181.0
Nondurables less food.. . _.do....| 151.7| 158.3| 159.1] 160.4 | 161.0 | 161.9 | 162.3 | 161.9 | 163.1 | 163.9 | 164.7 | 165.7 | 166.6 | 166.6 | 167.3 | 168.4
Durables_ ... ._..o.o.... _do....| 1455 | 15431 156.4 | 156.9 | 157.8 | 158.0 | 158.4 | 158.9 | 150.7 | 160.8 | 162.2 | 163.4 | 163.9 | 164.3 | 164.3 | 164.5

Commodities less food. .

Serviees. .o .oooeeoooa.. - 166. 6 180.41 181,8 | 183.2 | 184.1 | 185.1 | 185.8 | 187.5 | 188.7 | 190.0
Services lessrent_ ... _o._...._____ 171.9 186.8 1 188.4 | 189.8 1 190.8 | 191.8 | 192.6 | 194.4 | 195.6 | 197.1
FOOAQ oot 175.4 180.8 | 182.4 | I18L.6 | 181.6 | 181.1 | 18L7 | 183.4 | 187.7 | 188.6
Meats, poultry, and fish 178.0 179.4 | 181.5 | 179.3 | 174.8 | 172.0 | 170.2 | 172.3 | 174.7 | 175.0
Dairy produets. . __.___...._. . 156.6 169.3 | 169.0 | 17L1} 172.7 | 17L7 [ 1714 | 17L.3 | 17L1 | 171.2
Fruits and vegetables. .__..___._.__.____. 171.0 175.4 | 178.3 | 170.8 | 1755 | 174.8 | 175.5 | 177.6 | 194.7 | 196.8

HOUSINE e 166.8 177.2 4 178.4 | 179.51 180.1| 180.7 | 181.6 | 183.1 | 184.3 | 185.5

Fuel oil and coal__ -
Gas and electricity_....._.____._ A 3 . 3 . . 3 3 3
Household furnishings and operation_____ do___. 158.1 168.5 | 169.1 | 170.2 | 170.9 | 1717 | 172.3 | 172.6 | 173.6 | 174.6

Apparel and upkeep_ . ..o .. ... do.__.| 142.3 147.6 | 148.1 | 150.2 | 150.9 | 15L.9 | 15L.8 | 150.0 | 150.8 | 151.7
Transportation.... _.do___.| 150.6 165.5 | 168.56 | 169.5 | 170.9 | 171.4 | 171.4{ 172.1 | 173.3 | 174.8
Private..._ .. Jdo..._| 149.8| 164.6| 167.8 | 168.6 | 170.2 | 170.6 | 170.7 | 17L.4 | 172.7 | 174.1
New cars. _do....| 127.6 135.7 | 134.4 | 1842 139.1; 130.7 | 140.4 | 141.1 | 140.7 | 140.9
Used cars. _.do.__. 146. 4 167.9 | 179.6 | 180.1 | 179.9 1 179.0 | 178.0 ] 177.7 | 179.1 | 182.7
Publle. . ..........__.. _.do....| 158.6 174.2 | 1746 | 176.9 | 177.4 | 177.6 | 178.0 ] 178.7 | 178.9 | 180.4

Health and recreatfon @ _______ _.do___. 153.5 163.3 | 164.4 | 165.3 | 166.1 | 167.3 | 168.0 | 160.0 | 169.8 | 170.7
Medical care..

Personsal care._________ -_do 150', 7 160.5 161. 6 162.8 163.9 164.8 165.2 166.2 166. 7 167.3
Reading and recreation_..........__._..__ do.__.| 144.4 151.2 | 1514 152.8 | 153.5 | 154.1 | 154.4 | 154.9 | 155.5'| 155.8
Seasonally Adjusted §
All {tems, percent change from previous month._..._|.__..._. - 0.5 0.3 0.3 0.3 0.4 30.8 1.0 0.6
Commodities_ .. .. .. __.________.___ 1967=100_. | 166.2 166. 6 167.1 167. 4 168.0 | +169.4] 171.4 172.2
Commodities less food- | 157.8 ) 158.3 | 159.0 | 159.6 | 160.4

Fuels and utilitles__.____.__ - .| 184.9 186.3 | 187.9 | 188.7 | 191.8 | 2194.0| 194.6 | 197.3
Fuelotlandeoal.. ... ... _______ . ____..A0____{.oiiiii | 254.2 | 256.0 | 256.5 | 257.0 261.4 | 2266.6] 272.0 | 2781
Apparel andupkeep__ . ... ... Q0. _|ooooi e 148.7 | 149.4 | 149.4 | 149.9 | 150.6 | =15L.7) 152.0 | 152.3
Transportation._ . . 167.3 168.9 170. 2 171.0 171.9 | «173.5! 175.1 176.2
Private__._ 166.5 | 167.9 | 169.5 | 170.3 | 17L5 | 2173.0] 174.8 | 175.7
New cars 135.9 | 1369 | 138.2 | 138.6 | 139.2 | =140.0/ 140.1 | 140.6

SO VICeS m oo e 182.2 | 183.2 | 184.0 | 184.8 | 185.5 | 2187.2| 188.4 | 189.9
WHOLESALE PRICESS
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
8pot market prices, basic commodities:

22 Commodities. ... _1967=100..{ 1198.2 | 1201.0 206.9 | 208.1 196.5 | 197.2 | 200.6 | 207.3{ 213.0| 218.4

9 Foodstuffs__..______ _____._..___.___.__ do..._| 1227.3 | 1201.6 | 202.9 | 198.5{ 180.2 | 191.7 196.7 | 203.3 | 208.0 | 212.0

13 Raw Industrials__._ _.do____| 1180.4 | 1200.6 200.6 | 206.2 1 2016} 201.0 | 203.2 | 210.2 | 216.4 | 222.8

All commodities @ ... ____.....____ do....| 174.9 183.0 | 183.8 | 184.8 | 185.3 | 185.6 | 187.1 | 188.0 | 190.0 { 191.9
By stage of processing:

Crude materials for further processing..__do____| 196.9 205.1| 206.2 | 206.4 | 204.1 | 204.5 | 207.9 | 208.1 | 215.4. 219.9

Intermediate materials, supplies, etc d 180.0 180.3 | 191.1 | 192.6 | 192.7 | 193,1 | 194.0| 1949 | 196.4 | 198.5

Finished goods®O_._____._____________ . 163.4 170.3 | 170.0 | 170.7 | 172.2 | 172.3{ 174.0} 175.1 | 176.5 | 177.5

Consumer finished goods

220.8 | 218.7 % 208,51 2041 | 200.8 | 201.3
219.0 | 219.4 | 211,3 | 203.8| 198.0 | 198.9
221.9 | 218.1 | 206.4 | 204.1 | 202.7 | 202.9

194.3 | 195.2 | 194.4 | 1949 | 194.6 | 195.3
226.0 | 224.4 | 216.2 | 213.2 | 207.3 | 207.8

201.1 | 202.0 | 202.0 | 202.7 | 2034 | 204.2
178.8 | 180.3 | 180.5 | 18L.3 | 181.3 | 18L8

163.6 1690.0 ) 168.7 | 169.3 { 170.0 | 170.1 172.0 § 173.1 | 174.8 176.1 177.5 1 179.3 179.3 | 180.2 179.7 180. 2
Producer finished goods . 162.5 173.2] 173.1 174.0 | 177.2 177.6 178.7 179.8 | 180.2 180.7 181.6 182. 4 183.1 183.8 | 184.7 185.6
By durability of product:
Durable goods . __ ... __._...__. 165.8 176.0 | 177.1 178.2 | 179.8 180.0 | 181.1 182.3 | 183.0 184.7 185.8 186. 4 186.7 188.2 189.5 190.8
Nondurable goods. ... _._____..________ R 181.7 188.0 188.5 189.5 189.0 189.3 191.2 191.9 195.0 197.0 200. 5 20L.7 199.9 199. 4 197.8 198.0
Total manufactures. ... ... .. ... 1711 179.0 179.8 180.9 181.5 181. 9 183.2 184.1 185.3 186.9 188. 8 190. 2 190. 4 191. 0 1911 191.9
Durable manufactures. .. .._.._.._.____ . 165.6 175.6 176.6 177.8 179.7 180.0 181.0 182.1 182.8 184.3 185. 4 186.1 186. 6 188.3 189.5 190.9
Nondurable manufactures_ . __._____.._ 176.6 182.1 182.8 183.7 182.9 183. 4 185.0 185.7 187.4 189.1 191.9 194.1 193.9 193.3 192.3 192.4
rRevised. »Preliminary. sSee note “9’ for this page. 1 Computed by BEA. to 1967) to reflect new seasonal factors. J'For actual wholesale prices of individual com-
2 Beginning Jan. 1977, the consumer price index replaces the family living items index. modities see respective commeodities. ©Monthly data for 1976 have been revised to reflect
tData revised back to 1965 to reflect new base weights; comparable data for earlier period will the availability of late reports and corrections by respondents. © Goods to users, incl.
be shown later. Q Includes data for items not shown separately. §Ratio of prices received raw foods and fuels.

to prices paid (parity index). {Beginning Feb. 1977 SURVEY, data have been revised (back
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October 1977 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

fn the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dee. | Jan. | Feb. | Mar Apr. | May | June | July | Aug. | Sept.

COMMODITY PRICES—Continued
WHOLESALE PRICES®—Conlinued

(U.S. Department of Lubor Indezes)—Continued
All commodilies—Continued

Farm prod., processed foods and feeds_1967=100_.| 184.2 | 183.1] 18L.7 | 182.9 | 179.5| 178.3 | 183.9| 184.8 | 188.4 | 100.9 | 195.9 | 196.8 | 191.5 | 189.3 | 184.2| 183.9

Farm produets @ .o o....| 1867 19,0 | 189.7 | 19L.9 | 186.7 | 183.6 | 191.6| 193.5 | 199.0 [ 202.4 | 208.1 | 204.3 | 192.7 | 190.5 | 181.2 | 181.9
Fruits and vegetables, fresh and drled _do.__.| 183.7 178.4 ) 159.3 | 180.2 | 192.4 | 166.5 | 174.4f 198.4 | 212.6 | 219.1 | 205.6 | 201.8 | 176.2 | 182.0 | 176.4 | 182.8
Grains d 223.9 ) 2059 | 207.6 | 205.5| 186.7 | 175.4 | 180.6| 184.9 | 185.8 | 183.4 | 184.4 | 171.2| 157.7 | 153.3 | 142.5( 144.2
Live poultry. N 189.8 166.9 | 179.0 | 164.9 | 150.5 | 139.1 | 145.7] 153,7 | 183.7 | 177.2 | 182.3 | 183.1| 182.7 | 193.7 | 176.1 | 18L7
Livestock_ ... e 187.9 173.3 | 166.2 | 161.6 | 156.1 | 154.4 | 166.1 ) 166.0 | 166.2 | 163.5 | 167.9 | 180.2 | 172.3 | 180.5 | 175.2| 172.9

Foods and feeds, processed 9 182.6 178.0 | 176.7 § 177.2 | 174.9 | 1748 | 179.0 f 179.3 | 181.9 | 183.9 | 188.5 | 192.0 | 190.1 | 187.8 | 185.1 | 184.2
Beverages and beverage materials....._do__..| 162.4 173.5 | 175.8 1 176.4 | 177.5 ) 178.8 | 183.81 1841 189.3 | 199.5 | 202.0 | 206.0 | 207.7 | 2047 | 205.5 | 204.8
Cereal and bakery products... do_...| 178.0| 172,11 170.2 | 169.7 | 169.9 | 168.7 | 168.6 ] 168.4 | 169.9 | 171.5 | 171.6 | 172.0 | 17L8 | 172.0 | 1721} 172.8
Dairy products__..___________ _do....| 155.8 168.5 1 173.9 | 170.5| 169.8 | 168.1{ 167.3] 166.8 | 166.9 | 168.1 | 173.6 | 1742 | 1743} 175.1 | 175.3 | 175.7
Fruits and vegetables, processed. _do....| 169.8| 170.2| 17L1 | 1721 | 174.4| 175.7 | 1756 | 175.4 | 182.9 | 184.2 | 185.6 | 185.8 | 187.8 | 188.5| 190.1 | 191.2
Mests, poultry, and fish__.____._______ do_._.| 191.0 8.6 | 174.7 | 176.1 | 168.5| 168.4| 176.9 | 176.6 | 177.4 | 174.2 | 174.9 | 183.8 | 183.4 180.5| 182.7 | 182.7

Industrial commodities. .. o oooo._ do....| 171.5 182.4 ) 183.8 | 184.8 | 186.3 | 187.1 | 187.4{ 188.4 | 189.9 | 191.6 | 193.2 | 194.2 | 194.6 | 1958 | 196.9 | 197.8

Chemicals and allled products 9 .. ... do....| 18L3| 18721 188.0| 188.6 | 188.6 | 188.6 | 188.2| 1889 | 189.8 | 191.1 | 192.6 | 193.8 | 193.9 | 193.5| 193.5| 193.2
Agrle. chemieals and chem. prod.. _do_.__| 203.6 188.3 | 186.2 | 186.9 | 186.8 | 184.1 ] 183. 4] 182.2 | 183.5 | 186.9 | 188.1 | 187.7 | 189.0 | 188,4 | 188.9 | 189.9
Chemileals, industrial._________ _do..__| 206.9 219.3 | 221.2 | 2217 | 222.2| 222.6 | 22L.5) 222.1 | 222.9 | 222.3 | 223.2 | 224.0( 224.1 | 224.4| 9224.7 | 224.2
Drugs and pharmaceuticals. 126.6 13,0 | 135.2| 135.4 | 1354 135.9| 136.4| 137.5] 138.4 | 139.0 | 139.5 | 139.7 | 140.8 | 141,21 141.2 | 141.4
Fats and otls, inedible__. 255.2 249.9 | 249.4 | 262.9 | 251.2| 25L.2 | 254.6| 253,91 2539 273.7 | 304.9 | 337.5| 318.8| 281.9| 9268.9| 246.9
Prepared palnt_.._____ 166.9 | 174.4 | 175.7 | 176.2 | 176.9 | 177.3 | 177.31 1773} 177.3 | 178.9 | 180.6 | 18L.7 | 182.3 | 183.9| 183.9 ) 185.1

245.1 265.6  260.2 | 271.2{ 277.1| 281.6 [ 279.0| 2787 | 289.0 | 293.4 | 298.6 | 302.3 | 3040 | 306.6 | 300.5| 309.7
385.8 | 368.7| 367.8 | 368.0 | 368.4 | 369.1| 374.0] 3763 | 377.5| 378.9 | 380.0 | 386.9 | 390.6 | 393.0| 394.5 | 395.2
193.4 1 207.6 | 213.6 | 214.5{ 213.2 | 214.0| 211.5) 214.0 | 219.8 | 223.5 | 220.6 | 230.7 | 2344 230.2 | 244.7 | 242.7
216.7 | 286.8 | 286.6 | 280.5| 330.9| 365.0 | 337.6| 3222 | 363.7 | 370.9 | 379.0 | 390.2 | 3%6.6 | 39L9 | 400.9 | 405.4
257.5 | 276.6  280.7 | 283.7 | 285.0 | 285.8 | 287.6| 2892 | 295.1 | 3013 | 306.4 | 310.1| 311.6| 312.9| 313.0| 3128

Furniture and household durables @ ... .. do_...| 139.7 145.6 | 146.1 | 146.7 | 147.2 | 147.5( 147.9| 1486 | 1490.1 | 149.6 | 150.1 | 150.5 | 151.3 | 151.2] 152.4 | 152.5
Appliances, household___________._ __do._. 132.3 139.2 | 140.0 | 140.2 | 140.4 | 140.6 | 141.0] 141.2 | 142.1 | 142.9 | 143.1 | 143.2 | 1#4.5| 145.4 | 146.2 | 147.1
Furniture, household_.___ -—do___.| 146.3, 153.6| 153.9  155.01! 156.5| 157.5  158.6| 158.7 | 158.9 | 159.6 | 160.7 | 16L.1 | 1622 | 162.8 [ 163.1 [ 163.1
Home electronic equipment_____.__.___ do.... 93.5 91.3] 91.2| 9n2) 913! 910 90.9] '89.6 | £9.3| 89.3| 884 | 88.4| 83| 86.8 86.8 86.3

Hides, skins, and leather products @..._.do....| 148.5| 1678} 171.6 | 173.6 | 170.9 | 160.8 | 171.5] 174.5 | 176.7 | 177.6 | 1801 | 18L.9 | 179.7 | 180.3 | 180.5 [ 179.9
Footwear ... _d 147.8 | 15891 i61.2| 1625} 162.6 | 162.9 | 163.8| 1645 | 1659 | 186.7 | 167.7 | 168.2 | 168.6 | 170.3 | 170.4 { 170.5
Hides and skins. 174.5 | 2584 ) 284.8 | 202.1| o514 | 231.8 | 251.2] 278.9| 282.5| 285.9 | 305.0 | 313.0 | 288.8 | 205 283.3 | 274.4
Leather. .. ... .. 151.5 ] 188.1( 106.8 | 197.5{ 103.1 | 191.4 | 19L.7| 1929 | 201.3 { 201.4 | 204.1 | 210.7 | 202.1 | 198.6 | 200.3 | 200.5

Lumber and wood products 176.9 | 2056 | 207.5) 212.8| 2136 214.3 | 2200 222.7 | 224.2 | 228.7 | 229.6 | 229.3 | 228.7| 285.5| 242.7 | 252.4
Lumber..______ ... 192.5 | 233.0| 236.2| 244.3 | 245.6 | 244.3 | 252.1| 257.8 | 259.3 | 266.0 | 268.3 | 267.8 | 264.6 | 275.9 | 286.4 | 3013

Machinery and equipment @ _..._____._.. 1614 | 17L0} 171.6 | 172.8 | 174.0 | 174.5 | 175.4| 177.0 | 177.5| 178.2 | 178.8 | 180.0 | 180.8 [ 18L.9 [ 182.8 | 183.9
Agricultural machinery and equf 168.6 | 183.0 | 183.8 | 185.6| 186.3 | 188.8 | 190.6| 1923 | 193.3 | 1946 | 104.9 | 195.1 | 196.0 | 196.6 | 198.4 | 200.4
Construction machinery and equip- ... 185.2 | 198.9 | 200.6 | 201.0| 2027 | 204.5| 205.8| 208.8 | 209.1| 200.5 | 211.4 | 213.0| 213,2| 2149 | 2158 215.7
Electrical machinery and equip..____.. do._ | 140.7| 146.7| 1467 | 145.2| 149.2| 149.5{ 150.0| 1513 | 151.1 | 151.7 ) 151.8 | 152.7 | 153.0 | 154.1} 154.6 | 155.8
Metalw orking machinery and equip____do....| 171.6 182.7 | 183.7 | 184.4 | 185.8 | 187.3 | 1s8.7) 190.9 | 192.7 [ 193.7 | 104.7 | 195.7 | 197.9 | 199.2 | 200.6 | 2017

Metals and metal products @ ........_.... do....| 1856 | 1959 199.5| 200.1| 200.0| 200.1| 200.9} 201.8| 203.0| 206.4 | 208.0| 208.6 | 207.8| 210.7 | 2117 [ 212.6
Heating equipment 150.7 158.0 | 159.3 | 160.3 | 160.1 | 160.9 | 161.8| 1629 | 163.1 { 163.7 | 163.5 | 164.0 | 1645 165.4 | 166.0 | 166.8
Tron and steel.______ 200.9 1 215.9 | 210.9) 218.8 | 218.8 | 218.9 | 222.6| 224.2 | 224.7] 227.3 | 298.2 | 227.9 | 226.9 | 23L.1) 233.1| 235.7
Nonferrous metals_____________________ 171.6 | 181.6 | 187.8 | 180.0 | 188.4 | 187.5| 185.1 | 185.3 | 188.3{ 195.0 | 199.3 | 200.9 | 197.3 | 198.0 ( 198.5 [ 195.1

Nonmetalllc mineral products 9 .......__. do_... 174.0 186.3 | 188.0 | 188.6 | 180.4 | 189.5 | 180.6| 192.3| 193.4 | 195.0 | 198.2 | 198.9 | 200.4 | 201.5| 202.4 [ 2042
Clay prod., structural, excl. refrac......do_.__| 151.2 163.51 164.9 | 166.1 | 166.2| 168.2 | 168.8| 170.1 | 167.8 | 170.7 | 172.7 | 174.2 | 180.2 | 183.8 | 1845 | 185.7
Concrete products - ..do_...| 170.5 180.1 ] 181.4| 1812 181.4| 182.4 | 183.0] 187.0 | 187.8 | 188.4 | 190.2 | 190.5 | 190.9 | 192.8 | 193.5 | 194.0
Gypsum products. ~do_ 7| 1440} 154.4) 1551 | 157.6 | 159.1 | 160.1 | 160.1) 160.8 | 160.8 | 164.0 ] 172.2 | 175.9 | 187.1 | 186.6 | 180.8 ) 193.7

Pulp, papet, and allied produects._ 170.4 179.4 | 181.0 | 181.6 | 181.6 | 181.5| 181.8 | 182.9 | 183.0 | 183.6 | 185.1 | 186.1 | 187.3 | 187.7} 187.8 [ 188.5
Pager ________________________ 3 182.3 | 184.9 ] 185.4 | 185.9 | 186.2 | 186.6| 188.9 | 189.4 | 191.8 ) 103.2 | 1941 | 1043 | 195.6 | 196.2 | 196.3

Rubber and plastics products 169.2 1 161.1| 163.9 | 164.6 | 164.8 | 164.7| 164.5 | 164.0| 164.3 | 165.9 | 166.4 | 167.4 | 168.9 | 160.1 [ 169.4
Tires and tubes__.__._______ . __________ 1615 | 167.4 | 170.9 [ 172.9 | 172.1| 172.3| 170,0 | 163.6 | 163.6 | 170.1 | 167.8 | 167.8 | 17L3; 17..1 | 17L1

Textile products and apparel §.__....__. 148.2 | 149.5 | 149.0| 149.3 | 150.1| 149.9| 150.3 | 1511 ] 152.1 | 153.7 | 154.0 | 154.4 | 154.4 ] 154.4| 155.1
Synthetic fibers__._________ . 102.4 | 103.3 ! 103.1| 101.9 | 101.7 | 10L..6| 102.6 | 103.4 | 103.4 [ 106.6 | 107.0 ! 109.5 | 109.2| 109.6 [ 109.6
Processed yarns and threads. 99.5 99.6 98.9 98.0 97.5 97.2 96.6 97.2 98.7 | 10L.5| 102.8| 103.4| 103.4| 103.0] 102.1
Gray fabries___.....__.__. 106.1 | 108.5| 107.1| 107.4 | 109.1 | 107.7| 105.1 | 103.8 | 103.6 | 105.0 | 105.1 | 104.5| 1049 | 103.3| 103.0
Finished fabrics._ 101.1| 101.0! 100.5] 100.3 | 101.4 | 10..5| 100.4 | 10L2 | 102.7 | 1042 | 1049 | 1045 1043 104.2 | 1042
Apparel ___.____________ 130.9 | 1415 1413 142.2| 1429 | 142.9| 144.8 | 146.6 | 146.0 | 146.4 | 146.6 | 147.2| 147.2 | 147.4 | 148.4
Textile house furnishings___.._________. 159.3 | 160.7 | 161.1 | 162.4 | 163.2 | 162.71 165.5| 167.1 | 169.6 | 170.4 | 169.7 | 169.7 | 169.7 | 171.2 | 1747

Transportation equipment @ ___Dec. 1968=100__| 141.5 [ 15L1| 150.2 [ 15L.0| 156.1 | 156.2 ] 157.0} 157.1 | 157.2 | 158.4 | 158.7 [ 159.0 | 159.4 | 159.5( 160.6 | 161.4
Motor vehicles and equip____ . __.__ 1967=100__ 144.6 | 153.8 | 152.8 | 153.5| 150.0 | 159.2 | 159.5] 159.2 | 159.4 | 160.7 | 161.0 | 161.3 | 161.8 | 161.8 | 163.1 | 163.8

Seasonally Adjusted }
All commodities, percent change from previous
month " —0.2 0.7 0.5 0.6 0.6 s0.5{ rLo| r0.9 L1 0.4 —0.7] —0.1 0.1 0.5
By stage of processing:
Crude materials for further processing 1967=100_ .| ..o |wcecac.-- 202.4 | 202.1 | 202.2 207.1| 208.2fe 208.8 | 218.6 | 220.8 | 220.0 | 226.9 | 2149 | 210.5{ 203.6 ; 203.6
Irl;tqzlr?eéimtodnmtm-ials, supplies, ete_ ... s (YO PO MRS 189.8 { 191.7 | 192.7 | 193.6 | 194.8 |r1958 |r197.4 | 199.2 | 201.3 | 202.0 | 201.6 | 201.9 | 202.0| 203.4
rinished goods: r174.6

Consumer finished goods_ ... ooo oo d0n o oo e e 168.5 | 169.3 1 169.6 | 169.9 | 171.9 }re173.0 176.0 | 178.3 | 180.2 | 179.9 | 179.7 } 179.5 | 180.1
Food..o.o e o1 v | 1764 175.7 | 180.7 ] #180.6 | 184.2 | 186.2 | 190.8 | 194.8 | 19237 191.0 | 189.2 | 188.6
Finished goods, exc. foods. Wl 1625 163.7 | 164.6 | 165.3 | 165.8 |7 9167.5 {r168.1 | 1690.2 | 170.4 | 17L.2 171.9 | 1723 ] 172.9} 1741

Durable..._. o 144.9| 1457 | 146.5| 146.8 | 146.9 |r0148.1 [ 1489 | 149.4 | 150.5 | 1511} 15L6 | 1520 153.5 | 153.6
Nondurable__.__ | 1742 175.6 | 176.7 | 178.0 | 178.4 {r<180.5 |r181.0 | 182.5 | 183.7 | 1846 1856 | 1859 | 185.9; 187.8
Producer finished goods... ... oo @0moe oo 173.6 | 174.5 | 176.3 | 177.0 | 178.4 |re179.0 | 180.1 | 180.8 | 181.8 | 182.8 | 183.6 | 1i84.4 | 185.2 | 186.1

By durability of produect:

Total manufactures. __ 179.1 | 180.2 | 181.0 | 182.1 | 183.4 [ro184.2 (r186.0 | 187.7 | 189.6 | 190.6 | 190.6 | 190.4 | 190.3 | 191.1
Durable manufactures. _ 176.2 | 177.8 | 179.3 | 180.4 | 181.7 |2182.5 |r183.5 | 184.7 | 185.4 | 185.7 | 186.2 | 187.9 | 189.1 190.9
Nondurable manufacture: 181.5 | 182.4 | 182.4 | 183.2 | 185.0 |re185.8 [#188.0 | 189.5 { 102.4 [ 195.5 | 1947 | 192.5| 191.0( 19L1

Farm produets ... 187.7 | 189.21 188.2| 187.1| 191.9|2194.0 | 198.3 | 203.3 | 210.2 | 205.3 | 191.3 | 187.9 | 170.9 | 179.6

Processed foods and feeds.. .. ..__._____.._... 175.9 | 176.0 | 174.9 | 175.6 | 178.8 fr¢178.5 | 181.9 | 185.4 | 190.1 | 193.5 | 190.2 | 185.6 | 184.2 | 183.1
PURCHASING POWER OF THE DOLLAR

As measured by—

‘Wholesale prices..._.__....._.._.___. 1967=$1.00__ $0.572 | $0.546 | $0.544 | $0.541 | $0.540 | $0.539 | $.534 | $0.532 | $0.526 | $0.521 | $0.515 | $0.512 | $0.514 | $0.513 | $0.514 | $0.512

Consumer prices_....._.._..___..__.________. do.._. .621 587 | .582| .s79 | .577| .575| .574 570 | .565 ] .561{ .557{ .554 .550 | 548 | 546 | .543

r Revised. @ See note ‘1’ for this page. J'See corresponding note on p. S.8. Q1In- riods are available for the newly introduced indexes. 1 Beginning in the February 1977

cludes data for items not shown separately,

248-285 O - 77 - 82
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A § Effective with Jan. 1976 reporting, the
textile products group has been extensively reclassified; no comparable data for earlier pe-

corresponding note on p. S-8.

SURVEY, data have been revised (back to 1967) to reflect new seasonal factors.

@ See



S-10 SURVEY OF CURRENT BUSINESS October 1977
975 1976 976

Unless otherwise stated in footnotes below, data , 197 I ! 1977

through 1974 and descriptive notes are as shown | '

in the 1975 edition of BUSINESS STATISTICS ! Annual Aug. | Sept. ‘ Oct. l Nov. Dec. Jan. Feb. Mar. Apr. May June | July , Aug. | Sept.

CONSTRUCTION AND REAL ESTATE
CONSTRUCTION PUT IN PLACE}

New construction (unadjusted), total ... mil. §..| 134,203 | 147,481 | 13,473 | 13,700 | 13,987 | 13,588 | 12,107 | 10,044 | 10,067 | 11,708 | 13,022 14,408 |r 15,752 |r 15,862 | 16,370 |.______.

Private, total @ .. . o _oiooeloo 109,500 } 9,681 } 9,960 | 10,575 | 10,496 | 9,518 | 7,956 | 7,929 | 9,269 | 10,263 | 11,205 |r 12,115 |r 12,294 | 12,622
Residential (including farm).. . 60,520 | 5,390 | 5,574 6,013 6,026 | 5,261 | 4,382 | 4,383 | 5,321 | 6,0 6,893 | 17,611 |r7,747 | 7,808

New housing units. ... ...__ 47,2771 4,662 | 4,753 | 4,834 | 4,604 | 4,053 | 3,438 | 3,536 | 4,351 | 4,839 | 5518 |r6,037 |r6,335| 6,530
Noxaresidtia;‘iltilal bmldllngs, exeept farm and ‘l)ub- 26,407 | 26,001 | 2,346 1 2,349 | 2,367 | 2,281 2,1 04
ic utilities, total Q ... ool - y 3 2, A , 179 1 1, 8 1,836 | 2,078 | 2,204 | 2,254 | 2,394 |r2,497 | 2,62
Industrial..omoo o . 7183 | 620 | 626 | 610 | 581 | 591 | ‘456 | 468 | 554 | 582 | 600 | 603 | <e0| eme
Commercial. 12,756 | 1,150 | 1,150y 1,191 | 1,129 | 1,062 906 915 | 1,051 | 1,108 | 1,142 | 1,265 |{r1,329 | 1,379
Public utilities: .
Telephone and telegraph_____...______. do_...| 3,683 3,777 338 347 350 367 348 240 263 349 333 364 401 354 | ...

Publie, total Q.. do._..{ 40,670 { 37,0811 3,792 3,731 | 3,412 | 3,003 | 2,500 | 2,088 | 2,137 | 2,439 | 2,759 | 3,201 {3,637 |r3,567| 3,748 |._______

Buildings (excluding military) Q 13,213 | 1,192 | 1,168 | 1,076 978 917 895 822 924 998 | 1,005 | 1,126
Housing and redevelopment 628 62 62 58 54 58 58 59 71 66 76 98
Industrial . ... ... ea.. 971 73 111 86 73 72 84 80 92 96 95 105
Military facilities 1,508 131 129 118 133 125 121 122 120 120 136 131
Highways and streets..___________.______ 9,75¢ | 1,179 ] 1,092 1,023 811 515 312 323 439 583 800 | 1,078 | 1,034 | ____ | ...
New construction (seasonally adjusted at annual
rates), total oo bil, $ e ees 141.8 } 145,21 150.1 | 153.8 | 155.4 ] 148.4 | 157.1 ] 163.3| 166.1 | 170.1
Private, total @ oo eemeeeaaaan s (Y O SO 103.6 | 107.4 | 114.8 | 119.0j 121.2 | 116.4 | 122.6 | 127.9 | 130.0| 1316
Residential (ncluding farm)._............ [ 1/ YRS IR O, 54.5 57.7 65.5 69.6 71.1 66.8 72.4 76.2 78.0 80.2
New housing units.......o._...__._._.. do___ e 47.1 48.7 50.9 52.7 54.8 52.1 58.3 62.2 63.5 65.8
Nonresidential buildings, except farm and pub-
lic utilities, total Q bil. 26.5 26.5 26 0 25.8 25.9 24.8 24.9 26.7 27.4 27 0
Industrial - 7.2 7.1 6.7 6.6 6.2 6.3 7.2 7.3
Commereial .ol 12.9 12.8 12 7 12.6 12.8 12.5 12.5 13.7 13.9 | » 13,3
Public utilities:
Telephone and telegraph.._._____..___. 3.8 3.9 3.9 4.1 4.0 4.0 3.9 4.0 4.0 4.3

Publie, total Q... oo 38.2 37.9 35.3 34.9 34.3 32.0 34.5 35.4 36.2 38.4

Buildings (excluding military) Q 13.4 13.0 12.1 11.1 10.8 11.8 1.5 11.8 12.4 12.2
Housing and redevelopment . .7 .6 .6 .6 .6 .8 1.0 1.0 .9 1.0
Industeial. .. ... .. 1.0 1.5 1.0 1.0 .8 1.0 1.0 1.0 1.1 1.0
Military facilities_... - 1.5 1.4 1.4 1.5 1.5 1.5 1.6 1.5 1.5 1.6
Highways and streets. ... __._........ 9.8 9.3 9.0 8.5 8.2 7.2 8.4 9.2 9.1 9.8
CONSTRUCTION CONTRACTS
Construction contracts In 50 States (F. W. Dodge
Division, McGraw-Hill):
Valuation, total .. .. ... __..__.____ mil. $__| 92,659 | 107,158 | 8,505 | 8,112 | 10,063 | 7,601 | 7,196 | 6,748 | 7,523 | 9,937 | 12,079 | 15,932 | 15,417 | 11,246 | 14,23} [.._.____
Index (mo. data seas. adj.)......._. 1967=100. . 1168 1194 189 203 240 210 183 203 212 207 25 317 284 21 267 | .o
Publeownership_ _ ... ... .._.. 32,198 | 29,246 | 2,505 2,344 | 2,265 | 2,123 | 2,091 | 1,793 | 2,007 | 2,655 | 2,576 | 2,056 | 5424 | 2, 3,438
E"‘;““’ ov;v%erisigllp ....................... d 60,460 | 77,913 | 5,999 | 5,768 | 7,798 | 5,568 | 5,106 | 4,955 | 5,516 | 7,282 ( 9,502 | 12,976 | 9,993 | 8, 558 | 10,772
ype of building:
onresidential 31 647 | 30,045 { 2,536 | 2,875 2,728 | 2,491 2,133 | 2,163 1,879 | 3,003} 2,800, 3,047 3,063 2,907 3,785
Residential _____.____ 43, 651 4 099 | 3,758 | 4,064 3, 716 | 3,236 | 2,927 | 3,427 | 5,149 | 5,266 5 660 | 5,945 | 5,548 | 6,148
Non-building constructi 3 1,869 | 1,478 | 3,271 | 1,484 | 1,828 | 1,658 | 2,217 | 1,785 | 3,022 | 7,225 | 6,409 2,702 | 4,297
New construction planning
(Engineering News-Record) O_....._...... do....| 83,795 | 88,457 1 5948 | 7,056 | 7,359 | 9,771 | 10,674 | 9,351 | 4,438 | 6,441 | 5,526 6,979 | 7,045 | 6,844 | 7,736
HOUSING STARTS AND PERMITS
New housing units started:

Unadjusted:

Toteal (private and puble) ... ... ... thous..| 1,170.4 | 1,547.6 | 146.8 | 153.1 149.8 128.2 108.1 815 112.7 | 173.8 182.4 | 201.3 | 197.8 [r180.8 |~ 194.6 | 175.8
Inside SMSA’s__.._. 766. 1,048.3 97.7 98.8 98.1 89.5 78.6 63.9 80.7 | 124.4 126,4 { 1347 § 131.1]r130.3 [r130.8 | 119.9
Privately owned.._. 1,537.5 145.9 | 151.8 148. 4 127.1 107.4 81.3 112.5 173.6 182.2 201.3 197.6 [ 189.8 |7 194. 4 175.7
One-family structures 1,162.4 | 112.8 y 108.06 | 109.1 89.4 71.6 55.7 87.2 1 125.8 138.8 152.2 | 149.1 [r138,2 {141, 2 120.0

Seasonally adjusted at annual rates:

Total privately owned . ...___.._......._. [ 1 R [N PR 1,530 | 1,768 | 1,715 1,706 | 1,889 ]| 1,384 | 1,802 | 2,089 | 1,880 ( 1,937 | 1,897 [r2,083 |r2,031 | 2,040
One-family structures. _................ [ [ R PRI 1,172 1,254 | 1,269 | 1,236 | 1,3 L,006 | 1,424 | 1,5 1,413 | 1,435 ,380 | r1,437 (71,459 | 1,492
New private housing units authorized by building
permits (14,000 permit-issuing places):
Monthly data ere seas. adj. at annual rates:
L7 939 1,206 | 1,308 | 1,481 | 1,481} 1,583 | 1,532 1,333 | 1,526 : 1,687 | 1,605 | 1,615 | 1,678 | 1,639 |r1,772 | 1,696
One-family structures. 676 894 876 914 987 + 1,055 | 1,04 930 [ 1,060 | 1,188 | 1,05t | 1,077 | 1,105 1,089 |r 1,156 | 1,092
Manufacturers’ shipments of mobile homes (Manu-
factured Housing Institute):
Unadjusted el ous.... 212.7 246.1 23.4 22,4 219 17.8 15.0 1471 218.0 23.4 24.2 24.9 26.8 22,3
Beasonally adjusted at annual rates______._ (s T SO U P 242 248 263 247 248 258 2275 275 252 251 264 251
CONSTRUCTION COST INDEXES
Dept. of Commerce composited® . _____. 1972=100..| 138.2 143.5 | 144.4 | 144.5 | 1453 | 146.1 | 146.7 | 149.0 | 150.5 | 150.9 | r152.7 |*154.4 |*156.2 jr157.4 | 159.5 | _._____
Amerlcan Apprsisal Co., The:

Average, 30 clttes._____ . ___________ 1913=100._ 1,716 1,870 | 1,906 | 1,911 1,914 | 1,912 ) 1,016 | 1,921 | 1,931 1,938 | 1,049 | 1,967 | 1,988 2,014 | 2,037 | 2,050
Atlanta._...__ d 1,871 2,009 | 2,050 | 2,054 | 2,048 | 2,044 | 2,050 | 2,088 ; 2,090 ; 2,098 | 2,112 | 2,116 | 2,118 | 2,143 | 2,181 | 2,190
New York_._.__ 1,827 1,943 | 1,984 | 1,987 1,97 1,980 | 1,083 1,900 | 1,994 | 2,000 2003 | 2,012 2,013{ 2,115 2,132 | 2,136
San Francisco. - 1,698 1,906 1,941 | 1,957 1,961 1,957 | 1,961 1,967 1 2,009 | 2,017 | 2,022 2,027| 2,02 | 2 A 2,173
St. LoulS. oo 1,659 1,803 | 1,846 | 1,849 | 1,841 | 1,839 | 1,842 | 1,850 | 1,81 ] 1,860 | 1,864 | 1,868 | 1,895 | 1,921 | 1,942 | 1,946

Boeckh indexes:
Average, 20 cities:
Apartments, hotels, office buildings__.. . 185.0 | 199.6 |_____.._| 202.8 {........ 214.9 .
Commercial and factory building 188.8 - 219.5 3
Residences._._____ .. ... 18351 198.6 D1 2026 i......_. 214,38} 218.6 |oo_oilfoaoa-
r Revised. » Preliminary. t Computed from cumulative valuation total. 2 Un- OData for July, Sept., Dec. 1976 and Mar., June 1977 are for § weeks; other months.

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

available later.

1 Data for new construction have been revised back to Jan. 1973. The revised data are
available from the Bureau of the Census, Washington, D.C, 20233.
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4 weeks.
@ Includes data for items not shown separately.
& This index has been revised to a new comparison base (1972=100); monthly data back
to Jan. 1964 are available upon request.



October 1977 SURVEY OF CURRENT BUSINESS S-11

1975 1976 1976 1977
Unless otherwise stated in footnotes below, data ‘
through 1974 and descriptive notes are as shown ] ;
in the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July I Aug. | Sept.
CONSTRUCTION AND REAL ESTATE—Continued
CONSTRUCTION COST INDEXES~Con.
i ing News-Record:
E%ﬁxﬁ%ﬁ;gf; .- __j‘u___e ................... 1967=100_. 193.3 | 210.9 215.4 | 217.4 | 218.4 | 218.9| 219.7] 220.4 | 2219 | 222.6 | 222.9| 223.0| 2252} 227.8 230.0 | 1234.9
Construction_____ . ... do__.. 205.7 | 223.41 227.6 | 229.8 | 230.7 | 231.5| 231.8 232.2| 233.2 | 2340 2350} 234.1 | 236.5| 240.1 ! 243.0 | !1246.2
Federal Ilighway Adm.—Highway construction:
Composite (avg. for year or qtr.).._.. 1967=100...| 203.8 | 199.3 |.._..... 199.0 oo e 200.4 [cooone et 2022 [ o pA T 0 S I [N
CONSTRUCTION MATERIALS
Output Index:
Composite, unadjusted @ ...._... 1047-49=100. 183.9 | 176.7 | 163.4 | 152.4| 139.6 | 147.7 | 188.1 | 179.0
Seasonally adjusted & oo do.__.|. 179.8 | 159.6 | 17L.9 | 176.1| 147.5 | 167.8 | 195.5 | 174.8

140.9 | 1419 | 147.7 [ 147.7 [ 139.9 | 120.0 | 122.7] 106.5| 118.8 | 160.2 ] 149.0
166.9 | 1912 | 202.2 | 199.5 | 204.2 | 188.7 | 186.9| 1855 | 184.2 | 217.3 | 20L.2
182.9 | 192.3| 251.1 | 233.6 | 223.7 | 190.4 | 138.6 83.5| 125.0| 187.5 | 213.6

Tron and steel products, unadjusted
Lumber and wood products, unadj
Portland cement, unadjusted. ..

REAL ESTATEY

Mortgage applications for new home construction:

FHA net applications__.._......____ thous. units.. 82.3 95.0 9.2 8.0 7.9 9,1 8.7 6.8 11.2 10.6 10.8 12.3 9.1 9.2 10.0 9.6
Seasonally adjusted annualrates_........do..__|___.____ .| . .__.. 107 89 93 115 125 107 156 111 125 126 95 116 112 108
Requests for VA appralsals_________ . . , 15.5 15.3 15.4 16.0 14.5 15.6 18.6 | 22.5 19.7 18.4 20.0 17.3 19.7 |ocomannn

Seasonally adjusted annual rates 168 182 190 193 234 230 254 240 216 203 216 205 205 [ocoeeoo
Home mortgages Insured or guaranteed by—
Fed. ITous. Adm.: Face amount_.__._____ mil. $._(6,166.12 | 6,362.12| 712.67 | 512.30 | 544.50 | 557.75 | 508.00 | 608.67 | 699.49 | 676.86 | 654.86 | 996.87 | 654.11( 680.64 | 874.33 | 660,71
Vet. Adin.: Faceamount§. ... ___________ do_._.[8,863.84 (10,414.77] 912.39 | 995.32 | 827,26 |1,053.18| 962.30 | 989.22 | 988,50 [1,041.52 | 903.75 {1,137.86 |1,184. 57| 942.53 [1,527.21(.._____.

Federal ITome Loan Banks, outstanding advances
to member Instituttons, end of period..___ mil. $_.} 17,845 | 15,862 | 15,751 | 16,062 | 15,865 | 15,765 | 15,862 | 15,183 | 14,816 | 14,462 | 14,952 | 15,148 | 15,717 | 15,861 | 16,369 | 17,054

New mortgage loans of all savings and loan associa-
tions, estimated total {L.§._| 55,080 | 78,792 | 7,747 | 7,253 | 6,808 | 6,526 | 7,287 | 5,448 | 5,631 | 8211 | 8,966 | 9,800 | 11,269 { r 9,664 | 10,867 |._._.__.
By purpose of loan:

Home construetion... _....______________ do..__| 10,007 | 14,820 | 1,320 1,324 | 1,332 | 1,306 | 1,421} 1,005 | 1,071 | 1,716 | 1,758 | 1,919 | 2,104 yr1,841 | 2,070 |_____.._
1lome purchase_____ . -| 82,106 | 48,252 | 5,047 | 4,574 | 4,183 | 3,058 | 4,178 | 3,310 | 3,375 | 4,780 | 5,426 | 6,021 | 7,105 |r6,183 | 6,044 |
All other purposes 12,837 | 15,720 | 1,380 | 1,355 | 1,203 | 1,262 | 1,688 | 1,133 | 1,185 | 1,715 | 1,782 | 1,860 | 2.060 | r1,640 | 1,853
Foreclosures ... .. . . . ___._..... number_. | 142,803 1. ..l ol e e e e e e e o e
Fire losses (on bldgs., contents, ete.).._..._. mil.$..| 3,560 | 3,558 299 316 247 238 314 334 362 347 323 306 304 310 338 |
DOMESTIC TRADE
ADVERTISING

McCann-Erickson national advertising index,
seasonally adjusted:

Combined index_.___________.________ 1967=100. _ 147 180 188 183 190 189 183 192 192 200 199 210 205 209
Network TV.__. _do.___ 160 191 198 186 198 206 194 215 212 223 227 229 239 234
Spot TV. . ... _.do..__ 166 215 230 240 219 226 209 213 213 219 210 225 215 234
Magazines._.__...____.______ _do____ 119 143 141 145 154 146 151 148 163 168 166 184 176 169
Newspapers...___....___....__.._. _do__.. 142 175 189 167 195 178 180 194 177 187 184 198 178 193

Magz;zln;a advertising (general and nat!l. farm maga-
zines):

Cost, total 101.1 | 142.9 | 182.4 | 1940 ] 14.5) 11L.7 | 135.9 | 154.4 | 176.6 | 200.5 | 150.7 | 119.1 | 122.3 | 173.1
Apparel and ac 3.9 7.6 7.1 6.3 4.2 3.4 3.2 5.9 7.1 7.2 3.5 2.2 4.6 9.4
Automotive, Incl. accessories 6.0 7.4 19.6 18.9 8.8 9.6 13.5 14.8 17.4 20,6 15.9 10.5 9.7 8.5
Bullding materials 1.2 3.1 3.5 2.2 2.1 1.4 2.0 3.5 4.5 4,6 3.3 1.7 1.4 3.9
Drugs and toiletries 12.5 13.9 17.6 | 16.9 14.4| 123 160| 17.0| 17.2{ 2L3 17.8 13.0 14.1 16,9
Foods, soft drinks, confectionery 6.9 9.4 15.3 17.2 12,7 68| 1.7 115 13.7 14.1 12.0 10. 4 10.7 11.9
Beer, wine, llquors.._____________________ do__..| 100.9| 110.9 5.9 83| 1251 158 17.3 4.1 5.0 8.0 9.6 1.2 10.6 7.2 6.91 10.5
HMousehold equip., supplies, furnishings. _do.__. 55,1 83.6 4.7 8.3 10.8 1.7 6.3 3.1 5.3 8.8 1.0 15.0 7.7 7.1 6.0 1.9
Industrial materials_____.________________ do___. 34,2 46.9 3.2 4.3 5.0 5.4 3.8 2.9 3.6 3.7 4,7 6.0 4.1 2.5 2.9 5.3
Soaps, cleansers, ete......__..____._._____ do.__. 19.4 25.0 2.3 2.3 2.8 2.6 1.9 2.2 2.8 2.7 3.7 4.2 2.0 1.8 2.2 2.9
Smoking materfals__________________ "7 do....| 144.21| 161.7 13.0 12.5 13.3 14.9 | 12.8) 129 13.6 | 13.3 13.7 16.9 15.7 17.0 17.8 15.8
Allother_ ... . __11l] do....| 580.7 | 681.2 41.3 65.8 74.9 82.1 57.0| 52.9| 59.1 65.0 | 74.0 79.4| 388.1 45.7 46.0 | 76.2

Newspaper advertising expenditures (64 cities): @

Total ... .. i 4,117.4 |5,068.5 | 406.1 | 427.1 | 492.9 | 478.4 | 446.6 | 420.3 | 303.1 | 494.7 | 492.6 | 555.7 | 505.5 | r436.5 | 472.0
Automotive_. 9.5 11.2 129 | 123 7.3 12.1 12.1 14,6 145 14.8 13.3 11.2 | 10.9
Classified. .. 118.4 | 106.4 | 118,6 | 100.0 | 83.1| 116.8 | 101.9 | 130.3 | 133.6 | 146.9 | 136.3 | 142.7 | 1413
Financial._____ 3 X 6.7 11.2 14.5 1.2 12,0 18.7 9.3 13.4 | 13.9 13.0 | 14.7 13.4 9.4
General.._..._. ' . 44.9 1 60.4 | 748 68.4| 5L9| e6L4| 55.9| 69.3| 69.0] 8L8| 66.1] 489 5.9
Retall .. . 3 226.5 | 237.9 | 272.0 | 286.6 | 292,31 225,83 | 214.0 | 267.1 ! 26L.7 | 299.3 | 2751 240.4{ 253.4

WHOLESALE TRADFE

Merchant wholesalers sales (unadj.), total._mil. §..| 439,000 {482,549 | 41,206 | 42,154 | 40,936 | 41,355 | 42,074 | 38,313 | 30,370 | 46,620 | 44,103 | 45,525 | 46,955 |7 43,147 | 47,300 .- __.__.
D,umble goods establishments_____________ do._..| 185,922 (210,864 | 18,539 | 18,818 | 18,043 | 17,863 | 17,703 | 16,358 | 17,222 | 20,605 | 19,888 | 20,646 | 21,633 [r 19,760 | 22, 081
Nondurable goods establishments..__...... do_.__| 253,078 (271,685 | 22,757 | 23,336 | 22,893 | 23,402 | 24,371 | 21,955 | 22,148 | 26,024 | 24 305 | 24,879 | 25,322 |r 23,387 | 25,219

Merchant wholesalers inventories, book value,
end of year or month (unadj.), total._.mil. §..1 45,497 | 50,652 | 48,226 | 48,932 | 49,020 | 50,736 | 50,652 | 51,274 | 52,183 | 53,070 | 52,001 | 52,744 | 52,878 |r 52,721 | 52,082 | _._.._.
Durable goods establishments | ____ d 27,430 1 30,102 [ 29,486 | 30,048 | 30,129 | 30,272 ( 30,102 [ 30,590 | 31,191 | 31,738 | 31,816 | 32,405 | 32,970 | 33,048 | 33,016 |__
Nondurable goods establishments 18,067 | 20,550 118,740 | 18,884 | 19,800 | 20,464 | 20,550 | 20,684 | 20,992 | 21,341 | 21,175 | 20,339 | 19,908 Ir 19,673 | 19,916

* Revised. » Prehminary._ !t Index as of Oct. 1, 1977: Building, 239.6; construction, on p. S-18.
249.0. @Includes data for items not shown separately. § Data include guaranieed @ Source: Media Records, Inc. 64-City Newspaper Advertising Trend Chart. J'Monthly
direct loans sold. . revisions back to Jan. 1974 will be shown later.

YHome mortgage rates (conventional 1st mortgages) are under money and interest rate
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S-12 SURVEY OF CURRENT BUSINESS October 1977
1975 ‘ 1976 1976 1977
Unless otherwise stated in footng:s below.hdlll .
974 and descriptive noles are as shown
:‘,:r:'l:l: l1‘9'}5 ed?:i‘on of BI?S]NESS STATISTICS Annual Aug. | Sept. | Oct. Nov. Dec. Jan. Feb. | Mar. Apr. May | June July l Aug. | Sept.
DOMESTIC TRADE—Continued
RETAIL TRADEY
Al}‘«‘rs::}t::}ns;gr?algs (anad).), total Y. .o ...._. mil. $..| 584,423 | 651,884 | 54,165 | 53,158 | 55,062 | 56,186 | 68,171 | 49,213 | 49,382 | 58,326 | 60,294 | 60,317 | 60,881 |7 60,151 |r 61,051 |1 58,767
—__do....| 180,725 | 214,169 | 18,230 | 17,602 | 18,259 | 17,844 | 19,639 | 15,645 | 16,608 | 20,766 | 21,081 | 21,350 | 22,257 |r 20,983 |r 21,772 [1 20,384
Dlxl\rlt:?olgl%(%?ges ggﬁsi‘.f_ﬁ‘.'ﬁ_'f.‘_'ﬁ_' 9977 102105 | 125,625 | 10,648 | 0,983 | 10561 | 10,216 | 10,265 | 9,612 | 10,343 | 13,086 | 12,980 | 12,996 | 13,652 | 12,646 |r 12,992 11 11,667
Passenger car, other auto. dealers___.do____| 93,046 115,631 | 9,769 [ 9,167 | 9,601 | 9,332 ! 9,319 | 8,828 9,501 | 12,113 | 11,954 | 11,999 | 12,606 | 11,642 | 11,96 (i T
Tire, battery,' accessory dealers. ... do....| 9,059 9, 994 879 816 870 884 946 784 752 973 | 1,026 997 | 1,046 ir1,004 | 1,025 | ______.
., and equip. 9..-do_._.| 26,123 963 | 2,404 | 2,367 | 2,447 | 2,69 | 3,187 2,183 | 2,205 | 2,552 | 2,517 | 2,555 | 2,634 |r2,657 {2,708 | 12,628
F‘i«‘rglm{g}goﬁ%%l{;ﬁ;m?l?mégstgres..-.do.--_ 15Z 283 17: 053 | 1,448 | 1,393 | 1, %g 1, %it }' Sg% 1, g%; 1, &; 1, %f 1 548 l'égg 1,629 [+ 1,001 | 1, 670 | 5038
Household appliance, TV, radio..._.do__..{ 8420 | 9,200 45 752 . 78! 787 811 | r856 826 | __.___.
i hardware.._ ... do. 23 974 | 28,168 | 2,573 | 2,540 | 2,508 | 2,461 | 2,386 | 1,784 | 1,052 | 2,493 | 2,710 | 2,870 | 3,068 [r2,989 | 3,106
D‘I]Jltll(}rlxrl;%rml?ltgg.ax]:natgﬂal? dev;lersd‘-,_.do. 18, 202 21,946 | 2,079 | 2,033 | 1,972 | 1,926 | 1,754 | 1,390 § 1,552 ) 1,977 | 2,113 | 2,241 | 2,436 |r2,388 | 2, 529
Umdwa;e SEOTES -« oo cmm e mmmem do....| 5,772 6,222 494 507 536 535 632 304 400 516 597 629 63 7 601 577
Nondurable g0ods stores @ . -........- do._.| 403,608 | 437,715 | 35,935 | 35,556 | 37 103 B2 18,532 | 33508 | 2714 ) ST.60 | 39, u3 | 35,567 %.62¢ " 30,168 1 39,279 |1 38,383
Apparel and accessory stores. _..do....| 26,749 | 28,6121 2,308 2,327, 2 517 | 583 | 10s0| ‘415 | w3 | ol It A 190 | r 2,435 | 12,459
Rien's and boys’ wear stores. ........do_.__| 6,085 | 6325] 465 459 , 409 540 | & T 461 483 | ..
Women’s apparel, accessory stores___do____| 10,306 [ 11,123 884 939 | 1,001 | 1,003 | 1,482 717 720 850 878 847 815 | rg06
Shoe stores. .- R Tlldolllli a123| 4373 381 302| 38| 378| 525| 304 | 286 356 428 | 362 354 | r357
Drug and proprietary stores_ . ... do....| 18,008 | 19,704 | 1,819 | 1,501 1o L8 2 23; Lam Lo s Ls 172 H ggg LI LT
Eating and drinking places. . ---do....| 4,51 vinasd | e | e | 15153 | 10483 | 1320 | 11521 | 11090 | 13231 | 12,504 | 12,443 | 13,112 | 15900 |+ 19,050 |1 15.e0t
.- ) " ) ’ ’ sy » » s > y X
Food Stores  sres 2111 ool 192 666 | 131,138 | 10,761 | 10,832 | 11,312 | 10,601 | 12,289 | 10,770 | 10378 | 11,378 | 11,702 | 11,567 | 11,810 |r 12/406 | 11,762 |1 11,811
Gasolins service stations . ..11777" TTldo. 17| Tazlges | 47,731 | 4,219 | 3,989 | 4,116 | 4, 4,248 | 3,969 | 3,706 | 4,162 | 4,336 | 4,405 | 4,432 |r4'647 |r 4,557 | 14,234
e res erehendise gmupw_nh s 9,067 | 10,499 | 15,342 | 6,484 | 6,504 | 8,380 | 9,050 | 8,945 | 8,012 |rg 042 [r9,515
General merchandise group without non- 8353 | 9,751 _
i 3 2 14,603 | 5,924 | 6,034 | 7,870 | 8,402 | 8,279 | 8,279 | rg 306 [r8,708
e S— haes | o8 | 10707 | 10| G104 | sz | s | s siem | 1BEN | b
Mail order houses (dept. store mdse.)_do.__.. gg 7(7)3 1 Z)gg gg 451 g‘:g ;’& e égg * 506 618
Varfety StOres. .. ..oooooeooocoan- - + 483 * 661 646
quuoﬂ; stores .. ceveado. .. 963 967 | 1,344 838 853 902 929 956 992 |+ 1,045 083
55,673 59,181 5 50.7. = 5
Estimated sales (sess. ad}.), totalf $....__..do____ 54,634 | 55,573 | 57,898 | 56,660 | 58,175 | 59,522 | 59,465 | 59, 58,390 |r 58,866 [r 59,743 |1 50,005
17,559 | 18,157 | 19,730 | 19,024 | 19,764 | 20,687 | 20,333 | 20,088 | 19,842 |- 19,609 |- 20,675 [1 20,278
Durable goods stores Q3. do.__. 10,008 | 10,501 | 12,014 | 10,602 | 11,981 | 12,620 | 12,171 | 11,938 | 11889 |- 11’511 |- 12.280 |1 11979
A mengen cor oy aiio daaiers -~ o1 D230 1 0,080 | 11134 | 10811 | 199 | TL6L4 | 11108 | 10088 | 10048 | aqsss [ 500 | I
' Y T de. 982 4 927 980 §___.___.
Tire, battery, accessory dealers....._. do.__. .
) 2,439 | 2,512 5161 2,414 2, 606 2,636 | 2,625 | 2,552 - ird i
Furniture, home furn., and equip. 9 ....do.... 1431 1: 503 %:500 1:481 %ggg 1: et 1: ga0 1: S | 3202 :% ,0(1)(4) r %: ﬁéi 1?,004
urnitare hometarishines stores-46--- wa | s | M| V| MRE| Veo| Ve | sa | Um || R
' ' 2,319 2,468 | 2,528 2,371 2,712 1 2,608 | 2,666 2,672 76
Bullding materials and hardware_..__. 1,800 | 1,932 | 1901 | 1831 g: gg? 2130 | 2115 | 2,106 | 2,128 :%', ‘;"ﬁ g; ‘1‘8’3
ﬁunéber, bl?g. materials dealers® 510 536 537 540 598 582 583 560 54 7 355 578
argware storesS._ _..ccccocmaeooll
37,075 | 37,416 | 38,168 | 37,636 38,835 | 39,132 | 39,003 | 38,548
Nondurable goods stores @ ......_._..... 2,446 | 2,418 2,473 | 2,380 328 '&i 2,424 | "20415 | 2,394 | 2,362 " 39,167 |r 39,008
e AU A B A A A
Women’s apparel, accessory stores. T a7l 372 79 392 365 ggi 369 380 384
Shoe StOres . < o ocoooccc o immeeeans L B -
1,667 | 1,710 | 1,733 | 1,690 1,757 | 1,734 | 1,757 =65 s s
Drug and proprietary stores. . ... 4,356 | 4,415 | 4518 , 465 1: Z%% 4,705 4,777 | 4,827 r4,810 | 4,857 | 14,809
Eating and drinking places. _. 11,909 | 11,887 | 12,188 | 11,871 | 13900 | 12,403 | 12,452 | 12,660 | 12,589 |r 19705 | 12,517 |1 12,542
14118(?9 141,‘1)‘% 11, 358 11,2462 11,367 1411%2 11,56133 1i7791 141,% 11,840 |r 11,669 111,682
h ,067 | 4, 4,214 | 4, 4,265 | 4 4,415 | 4, X r4,244 | 74,235 | 14,205
Gasoline service stations__ ! 4 ' 4 ’
Oon:tml . gxerchandlse group wlthmdlosrl- 8,611 | 8939 9,008 | 9,153 8,882 | gog3| 9,218 | 9,304 | 9,296 | 9,204 |r9 788 | 9,004 | 19,544
OT0S @ e e oo ol o
General merchandise group without non- 8,305 | 8,378 | 8,491 | 8,207 8,517 | 8,722 | 8,605 | 8 541 73 |1
Densment stores. 11111 e 51| Dore| st sun | eoe| e S| o | 6l | om2 | s |rhie | r83 |10
epartment stores. .. ..o ... - - "’ * 530 4 6 =
Mall order houses (dept. store mdse.)..do.. - ggg ‘g‘g 664 656 Ggs 644 22{ 702 707 685 681 7' %}3 s |
Lt Vari?ty stores. - 957 952 955 967 950 941 | 1,018 996 971 990 987 | 7973
QUOT SEOTeS - oo -
Estimated inventorles, end of year or month: { 3. 875 202
Book value (unadjusted), totalt._....__ mil.s._| 73,081 | 80,855 | 78,475 | 8,141 | £8,500 | 83643 | 80,855 | 81,207 | 82,802 | S0 200 | 81,85 | 87,008 | 88,364 | g3, 321 | 8,282
Durable goods stores ¢ 38,036 | 30 00 | 16,766 | 17,072 | 18:043 | 18852 | 19,117 | 19,521 | 20,239 | 20,432 | 20,414 | 20,461 | 50,65 | 0. 395
Automotive dealers 177 T g 8,00 | 18,852 | 13U 1 sz | 5,981 | 6,08 | 57op | 578 | 5,008 | 6,040 | €162 | 6,225 | 6,322 | ‘6575 | 630
urniture, home furn., and equip._..do___. , , 4 * ‘ 9 ’ ; ' 4 el
Building materials and 0| Yélo | 5102 | 5088 | 51711 5241 5249 | 5102 5205 | 5435 | 5,627 | 5634 | 5672| 5600 | 5,542 | 5547
Nondurable goods stores @ . ....._.._ do....| 39,071 | 42, gég 42' 332 42' g’gé 4(7" gg 42' g?g 43' (8)(15% 4%'3&1) 42'313 42’ ggg 42; igg 42' izg 43' ﬁg 42: %g 4% 330
'y o ’ ’ " td t ’ 'y
Apparel and accessory stores.....--do...| B2 1 D08 | 53w | sia1 | 8772 | 9153 | sers| g704 | 855 | 8882 | 8895 | 5070 | 5,995 | 8863 | 6975
G i ith -
eneral merchandise group with non 18,248 { 19,478 | 20,343 | 21,506 | 21,568 | 18,246 | 18,283 | 19,272 | 20,296 | 21,036 | 21 465 | 21,863 | 92,9290 | 23,557 {..... ...
1 " 13,462 | 13,825 12,796 | 13,220 g "
Department stores. 11,429 | 11,929 | 12,461 3 3, 11,429 | 11,380 | 12,000 s 13, 13,457 | 13,574 | 13,501 | 14,360 |.._.....
Book value (seas. ad].), totalt___._.____._ do....| 74,676 | 82,405 | 81,118 | 81,848 | 81,658 | 81,660 | 82,405 | 83,618 | 83,878 | 85,307 | 86,083 | 87,176 | 88,353 | 89,580 | 01,047
Durable goods stor{es Q... do..__| 34,474 | 38,224 | 37,515 | 37,822 | 37,518 | 37,933 | 38,224 38,931 | 38,012 | 39,613 30,581 | 40,279 | 40,665 41,774 | 42,376
Automotive dealers_....._..__... “do....| 16,876 | 18,684 | 18,443 | 18,364 | 17,895 | 18,207 | 18 684 | 18,965 | 18,824 | 19,224 | 19,149 | 19,501 | 19,827 | 20,551 | 20,751
Furniture, home furn., and equip.....do....{ 5,315 5743 | 5,523 | 5,671 | 5,736 | 5757 | 5,743 | 5,890 | 6,066 ,166 | 6,181 | 6,280\ 6,373 ) 6,336 | 6,332
Building materials and hardware...... do....| 4,817 5331 | 5006 | 5271 | 5326 | 538 | 5331 5349 | 5430 | 5495 | 5443 | 5507 | 5425 | 553 | 5,564
Nondurable goods stores @ ..o oooe_o 40,202 | 44,181 | 43,603 | 44,026 | 44,140 | 43,727 | 44,181 | 44,685 | 44,966 | 45,784 | 46,452 | 46,807 | 47,688 | 47,806
Apparel and accessory stores.. 5,594 6,3521 6,249 | 6,383 | 6,410 | 6,287 | 6,352 | 6,392 | 6,204 | 6,414 | 6,514 | 6,516 | 6,651 | 6,653
Food stores......ococeooociieiiaias do._..| 8,080 | 8733| 8482 | 8,470 | 8,600 | 8776 | 8,733 | 8,801 | 8641 | 885 { 8,904 | 9,024 | 9,086 | 8,998
QGeneral merchandise group with non-
stores. ... ... ... mil. $__| 17,009 | 19,688 | 19,328 | 19,537 | 19,517 | 19,183 | 19,688 | 19,865 | 20,482 | 20,710 | 21,160 | 21,671 | 22,225 | 22,541
Department StOres. . .o....ocoo--_ do____| 10,502 | 12,342 11,905 | 12,016 | 12,117 | 12,053 | 12,342 | 12,410 | 12,875 | 13,057 | 13,233 ' 13,525 | 13,894 | 13,911
r Revised. ! Advance estimate. ¥ Data may be understated because of deficiencies in

the probability sample being used for current estimates (the 1972 Census of Retail Trade
indicates that total retail sales for 1972 were 4.8 percent higher than the estimates made from
the sample). A comprehensive revision of the survey (including the selection of a new and
improved sample) is now underway; revised data will be introduced upon its completion.
& Comuorises lumber yards, building materials

9 Includes data not shown sevarately.
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dealers, and paint, plumbing, and electrical stores.

tSeasonally adjusted data have been revised back to Jan. 1973 to reflect new seas. adj.
factors (revisions prior to May 1975 are available from the Bureau of the Census, Wash.,
1 Series revised beginning Jan. 1974 to reflect benchmark data from the 1975
Annual Retail Trade Report and new seas. factors; revisions for Jan. 1974-Aug. 1975 appear
on p. 22 fI, of the Nov. 1976 SURVEY.

§ Except department stores mail order.



October 1977 SURVEY OF CURRENT BUSINESS S-13

7. 976
Unless otherwise stated in footnotes below, data 1975 ‘ 1976 197 1977
through 1974 and descriptive notes are as shown |
In the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. l Oct. | Nov. | Dec. Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.

DOMESTIC TRADE—Continued

RETAIL TRADE—Continued

Firms with 11 or more stores:

Estimated sales (unadj.), total Q... ... mil. $__| 183,076 | 199,578 | 16,184 | 16,079 | 17,251 | 18,180 | 24,522 | 14,510 | 14,407 | 17,097 | 17,895 | 17,513 | 17,739 |718,169 | 18,180 |..._._..
Apparel and accessory storesQ.___.._._. do....| 6,834 7,033 569 583 610 643 | 1,071 441 430 566 665 591 608 r 579
‘Women's apparel, accessory stores_. d 2,598 2, 646 213 237 239 235 383 152 150 191 215 211 r 193 r 189
Shoe stores....._____ 1,806 1,746 153 139 139 155 243 114 107 139 178 135 138 r 140

Drug and proprietary

7,103 8,207 681 636 681 682 | 1,113 655 649 722 729 740 729 r725
Qeneral merchandise group with non-

SLOTeS @ ool mil. $..| 75,629 | 82,991 6,638 { 6,628 | 7,244 | 8,425 | 12,421 | 5,090 | 5,215 | 6,885 | 7,257 | 7,128 | 7,147 |[r7,196
QGeneral merchandise group without non- .
stores§. ... mil. $..| 72,339 76,438 | 6,413 | 6,303 | 6,880 8,064 | 12,074 | 4,834 4,943 | 6,500 | 6,928 | 6,802 6,839 |r6,911
Dept. stores, excl. mail order sales____do.___| 54,159 | 60,670 | 4,894 | 4,866 | 5223 | 6,084 | 9,480 | 3,707 | 3,751 { 4,901 | 5,321 | 5,285 | 5,348 |r5,351
Varlety StOres. ... oo oeeeoeaocao. do....{ 7,355 6, 560 490 465 508 564 | 1,087 342 370 483 556 501 509 r 521
Grocery StOreS.. ..o do....| 68,432 | 73,492 | 59111 6,014 | 6,358 | 6024 | 7,023]| 6,001 | 5,871 | 6,385 6,580 | 6,350 | 6,518 {r7,00L | 6,502 {_ __..__.
Tlre, battery, accessory dealers..___.__.__ do....| 2,251 2,267 . 197 176 191 194 208 167 159 207 230 226 r 239 229 V... emen
Estimated sales (seas. ad}.), total@t . ______do .. |- o_joo___ 16,846 | 16,636 | 16,971 | 17,134 | 17,602 | 17,116 | 17,471 | 17,704 | 17,888 | 17,932 | 17,954 |7 18,782 | 18,349 |________
Apparel and accessory storesQ_____._._. 586 580 600 597 624 587 627 609 620 626 631 7 688 674
Women’s apparel, accessory stores 220 236 238 217 222 207 216 205 208 221 r 198 T 220 228
Shoe Stores. . ool d 148 126 136 153 167 143 149 144 154 147 146 7165 158
Drug and proprietary stores._.._.________ 694 679 698 715 736 751 744 756 738 758 732 751 733
QGeneral merchandise group with non-
StOTOS @ e e eieae. mile $_ - 6,957 | 6,872 | 7,121 | 7,196 | 7,295] 7,009 [ 7,200 | 7,413 | 7, 7,414 | 7,398 [ 7,902 | 7,768 |-
General merchandise group without non- .
stores § . _ ... . . __. mile $. |- 6,675 | 6,561 | 6,823} 6900 | 6963] 6,763 | 6,8 | 7050 7,161 7,080 | 7,082 |r7,560 | 7,431
Dept. stores, excl. mail order sales_.__do. 5,063 | 5213 5314 | 5414 5163 | 5306 | 5,380 | 5,497 | 5,460 | 5446 |r5842 1 5,788
Varfety stores. ... o cooooooooo do.._. p 497 520 512 554 502 513 550 554 536 536 r 574 509
Qrocery stores.. ... oo do_._. 6,156 | 6,203 { 6,172 | 6,414 | 6,177 | 6,340 | 6,353 | 6,451 | 6,560 | 6,577 {r6,797 { 7,614 |....ooon
Tire, battery, accessory dealers__._._...___ do___. 192 177 181 197 190 214 215 217 211 216 r 206 211 225 [ecamaaen

All retall stores, accts. recelvable,end of yr.or mo.:

Total (unadjusted)_.__.__.______..._______ mil. $.| 29,625 | 32,153 | 28,506 | 28,989 | 29,325 | 29,963 | 32,153 | 30,789 | 30,222 | 30,227 | 30,755 | 31,435 | 31,259
Durable goods stores. .. ..do....| 8,001 9,515 | 9,377 | 9,560 | 9,480 | 9,398 | 9,515 9’037 | 9,052 | 9,348 | 9,628 | 9,965 Ir 10,218
Nondurable goods stores......._.___.__ do....| 20,724 | 22,638 | 19,129 | 19,429 | 19,845 | 20,565 | 22,638 | 21,752 | 21,170 | 20,879 | 21,127 | 21,470 | 20,988

Chargenccounts. .. ..._.._____._.....__.__ do.__.| 11,428 | 12,889 | 11,887 | 12,127 | 12,347 | 12,406 | 12,889 | 12,215 | 12,126 | 12,424 | 12,881 | 13,418 |7 13,254
Installment aceounts........_..._......_. 18,197 | 19,264 | 16,619 | 16,862 | 16,978 | 17,557 | 19,264 | 18,574 | 18,096 | 17,803 | 17,874 | 18,017 | 18,005

Total (seasonally adjusted)......_._.___ 27,764 | 30,323 | 28,954 | 29,128 | 29,312 | 29,698 | 30,323 | 30,500 | 30,664 | 30,885 | 31,078 | 31,288 |7 31,274

Durable goods stores.._. d 8,799 9,481 | 9,131 | 9,255 | 9,176 9,481 | 9,419 | 9,537 | 9,770 | 9,846 [ 9,852 |710,001

, , 9, , , 2
Nondurable goods store. 18:965 20,842 | 19,823 | 19,873 | 20,137 20:313 20,842 | 21,081 | 21,127 | 21,115 | 21,232 | 21,436 721,273

13,028 | 12,591 | 11,955 | 12,073 | 12,098 | 12,313 | 12,591 | 12,506 | 12,711 | 12,871 | 12,883 | 12,957 |7 12,899
16,736 | 17,732 | 16,999 | 17,055 | 17,214 | 17,385 | 17,732 | 17,004 | 17,953 | 18,014 | 18,195 | 18,331 |7 18,375

Charge accounts
Installment accounts

LABOR FORCE, EMPLOYMENT, AND EARNINGS

POPULATION OF THE UNITED STATES

Total, Incl. armed forces overseast............. mil..| 121356 | 121514 | 215.30 | 215.46 | 215.62 | 215.76 | 215.89 | 216.02 | 216.15 | 216,26 | 216.40 | 216,53 | 216,67 | 216.82 | 216.99 | 217.16
LABOR FORCEY
Not Seasonally Adjusted
Labor force, total (including armed forces), persons
16 years of age and over, . ........ .. thous__| 94,793 | 96,917 | 98,837 | 97,120 | 97,677 | 97,786 | 97,662 | 96,837 | 97,478 | 67,909 | 97,958 | 98,321 (101,264 101,449 |101,210 | 99,815
Civiitan labor foree...._.____. ~do_._.] 92,613 | 04,773 | 96,690 | 94,975 | 95,530 | 95,637 | 05,517 | 94,704 | 95,340 | 95,771 | 95,826 | 96,193 | 99,135 | 99,314 | 99,073 | 97,684
Employed, total___ ~do.__.| 84,783 | 87,485 | 89,367 | 87,949 | 88,697 | 88,542 | 88,494 | 86,856 | 87,231 | 88,215 | 89,258 | 90,042 | 91,682 | 92,372 | 92,315 | 91,247
Agriculture. .17 -do___| 3,380 | 3,207 | 3,842 | 3,306 | 3,447 | 3,081 | 2,850 | 2,672 | 2,709 | 2,804 | 3,140 | 3,478 | 3,820 | 3,790 | 3,682 | 3,306
Nonagricultural Industries. -do_...| 81,403 | 84,188 | 85,525 | 84,553 | 85,250 | 86,460 | 85,645 | 84,184 | 84,522 | 85,411 | 86,118 | 86,564 | 87,862 | 88,582 | 88,633 | 87,921
Unemployed 7,830 | 7,288 | 7,323 | 7,026 | 6,833 | 7,095 | 7,022 | 7,848 | 8,109 | 7,556 | 6,568 | 6,151 | 7,453 | 6,941 6,757 | 6,437
Seasonally Adjusted Y
Civillan labor force. . _.__
Employed, total _
Agriculture______
Nonagricultural Indust:

95,242 | 95,302 | 95,871 | 95,960 | 95,516 | 96,145 | 96,539 | 96,760 | 97,158 | 97,641 | 07,305 | 97,697 | 97,868
87,794 | 87,738 | 88,220 | 88,441 | 88,558 | 88,962 | 89,475 | 90,023 | 90,408 | 90,679 | 90,561 | 90,771 | 91,095
3,278 | 3,310 | 3,248 | 3,257 | 3,000 | 3,090 | 3,116 | 3,260 | 3,386 | 3,338 | 3,213 | 3,252 | 3,215
84,516 | 84,428 | 84,972 | 85,184 | 85,468 | 85,872 | 86,359 | 86,763 | 87,022 | 87,341 | 87,348 | 87,519 | 87,880

Unemployed...._._._....._...._____.____ 7,48 | 7,564 | 7,651 | 7,519 | 6,958 | 7,183 | 7,084 | 6,737 { 6,750 | 6,962 | 6,744 | 6,926 | 6,773

Long-term, 15 weeks and over_.______ do....| 2,483 | 2,330 | 2,341 | 2,311} 2,360 | 2,517 | 2,514 | 2,283 | 2,182 | 1,923 | 1,816 | 1,836 | 1,737 | 1,834 | 1,808 | 1,866

Rates (unemployed in each group as percent ’

of total in the group):

All civilian workers______.______.______.___ 8.5 7.7 7.9 7.8 7.9 8.0 7.8 7.3 7.5 7.3 7.0 6.9 7.1 6.9 7.1 6.9
Men, 20 yearsand over______________ 6.7 5.9 5.9 6.1 8.2 6.3 6.2 56 5.8 5.4 5.0 5.3 5.0 51 5.2 4.9
Women, 20 years and over. 8.0 7.4 7.8 7.6 7.6 7.6 7.4 6.9 7.2 7.2 7.0 6.6 7.2 6.9 7.1 7.0
Both sexes, 16-19 years_._.._.__....... .. 19.9 19.0 19.8 18.8 19.0 19.2 19.0 18.7 18.5 18.8 17.8 17.9 18.6 | 17.4| 7.5 18.1
White_ ... .. 7.8 7.0 7.1 7.2 7.2 7.3 7.1 6.7 6.7 6.6 6.3 6.2 6.3 6.1 6.1 6.1
Black and other..._...._______ 13.9 131 136 128| 134| 13.5| 134} 125| 181 07| 123 129| 12| 132| 45| 131
Married men, wife present._.___..____.___ 5.1 4.2 4.3 4.5 4.4 4.5 4.3 3.8 4.1 3.7 3.6 3.6 3.4 3.4 3.5 3.4

Occupation: White-collar workers_._________ 4.7 4.6 4.9 4.6 4.6 4.7 4.5 4.5 4.6 4.7 4.4 4.3 4.2 4.0 4.2 4.2

Blue-collar workers.__ 1.7 9.4 9.8 9.8 9.8 0.7 9.6 8.4 8.7 8.3 7.8 7.9 7.7 8.2 8.4 7.9

Industry of last job (nonagricultural):

Private wage and salary workers___. 9.2 7.9 8.2 8.1 8.2 8.2 7.9 7.4 7.6 7.4 7.0 7.1 6.9 6.8 7.0 6.9
Construction_....o._____..______ 18.1 5.6 16.5 15.7 15.1 15.4 14.1 4.9 15.2] 142| 120] 13.0{ 126 121 1.5 10.4
Manufacturing . - 10.9 7.9 8.1 8.1 8.2 8.2 8.2 6.9 7.1 6.6 6.7 6.2 6.3 6.7 7.0 7.2

Durable goods............. 11.3 7.7 7.7 7.6 8.0 7.7 8.0 6.5 7.0 6.1 6.0 5.7 5.6 6.1 6.5 6.6
Revised. L Asof July 1. 9 Effective with the Feb. 1977 SURVEY, the labor force series reflect new seasonal factors.
¢ Includes data not shown separately.  § Except department stores mail order. Data have been revised back to 1972; comparable monthly figures for 1972-75 appear in EM-

1 See corresponding note on p. S-12.
tRevisions back to Oct. 1973 appear in “ Population Estimates and Projections: Estimates

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

PLOYMENT AND EARNINGS (Feb. 1977), U.S. Department of Labor, Bureau of Labor Statistics.
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S-14 SURVEY OF CURRENT BUSINESS October 1977
Unless otherwise stated in footnotes below, data 1975 l 1976 1576 1977
through 197_4 and descriptive notesare as shownin
the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. ‘ Mar. | Apr. | May | June | July | Aug.r | Sept.»
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
EMPLOY MENT {®
Employees on payrolls of nonagricultural estab.: ©
Total, not adjusted for seasonal variation thous..| 77,051 | 79,443 [ 79,555 | 80,277 | 80,572 | 80,943 | 81,099 | 79,473 | 79,734 | 80,547 | 81,332 | 82,029 | 82,930 [r82, 167 |*82,374 | 83,095
Private sector (excl. government)._...___ do_...| 62,330 | 64,496 | 65,325 | 65,617 | 65,468 | 65,675 | 65,838 | 64,414 | 64,488 | 65,232 ,042 | 66,684 | 67,642 |r67,367 {r67,890 | 68,091
Seasonally Adjusted
Total employees, nonagricultural payrolls fO .do.__.| 77,051 | 79,443 | 79,618 | 79,918 | 79,819 | 80,106 | 80,344 | 80,561 | 80,824 | 81,395 | 81,686 | 81,921 | 82,121 82,366 |* 82,450 | 82,750
Private sector (excl. government).... ... do....| 62,330 | 64,496 | 64,638 | 64,966 | 64,831 | 65,070 ,208 1 65,552 | 65,820 | 66,364 | 66,640 | 66,804 | 66,913 [r 67,143 |* 67,209 | 67,446
Nonmanufacturing industries. _..do.._.| 43,083 | 45,540 | 45,659 | 45,8066 | 45,890 | 46,005 | 46,203 | 46,341 | 46,587 | 46,960 | 47,112 | 47,204 | 47,291 [r 47,495 | 47,629 | 47,828
Goods-producing...__..._.... _.do_._.| 22,603 | 23,332 23,310 | 23,463 | 23,323 | 23,489 | 23,508 | 23,589 | 23,701 | 24,005 | 24,217 | 24,306 | 24,353 |r 24,399 |r 24,280 | 24, 352
Mining......_..___.. _..do_... 745 783 752 798 800 805 808 817 82 842 847 845 85 r83¢ | r825 846
Contraet construction......____._.__... do....| 3,512 3,504 | 3,579 | 3,565 | 3,582 | 3,619 | 3,605| 3,561 | 3,645 | 3,750 | 3,842 | 3,861 | 3,876 |r3,017 (3,884 | 3,888
Manufacturing 18,347 | 18,956 | 18,979 | 19,100 | 18,941 | 19,065 | 19,095 | 19,211 | 19,233 | 19,404 | 19,528 | 19,600 | 19,622 |r 19,648 r 19,580 | 19, 618
Durable goods. ... ...do....| 10,679 | 11,026 | 11,083 | 11,146 | 11,018 | 11,128 | 11,158 } 11,236 | 11,230 | 11,370 | 11,423 | 11,469 | 11,491 Ir 11,530 [r 11,524 | 11, 566
Ordnance and accessories. . _..do.... 171 158 157 156 155 156 156 156 156 156 157 157 15 156 156 155
Lumber and wood products . do_._. 557 606 605 613 613 621 626 625 626 633 639 638 637 r 639 r 639 650
Furniture and fixtures._.........___ do.... 451 490 486 495 491 491 493 494 497 503 507 509 510 r 513 r 505 510
Stone, clay, and glass products. ... do_._. 614 626 628 630 630 636 629 631 620 641 651 654 859 r 660 r 655 660
Primary metal industries. 1, 180 1,190 1,215 1,216 | 1,194 | 1,186 | 1,182 1,183 | 1,178 | 1,199 | 1,208 | 1,217 | 1,218 | 1,209 | 1,205 [ 1,210
Fabricated metal products. . . 1,336 1,387 | 1,304 | 1,404 | 1,387 | 1,396 | 1,404 | 1,413 | 1,416 | 1,432 | 1,433 | 1,447 | 1,452 |r 1,458 [r 1,460 | 1,466
Machinery, except electrical - _____. do._..| 2,069 2,074 | 20001 2,106 2,078 | 2,106 | 2,107 | 2,125 2,134 | 2,142 | 2,150 | 2,165 | 2,168 |r 2,202 [r2,212| 2,220
Electrical equipment and supplies.do.._.| 1,761 1,832 1,843 | 1,848 | 1,849 | 1,860 | 1,863 | 1,874 | 1,888 | 1,906 | 1,919 | 1,931 | 1,933 |r1 044 | 1,952 | 1,051
Transportation equipment.___._.._ do....| 1,640 1,733 ) 1,737 | 1,737 | 1,695 1,740 | 1,766 | 1,790 | 1,766 | 1,808 | 1,808 { 1,802 | 1,809 { 1,810 | 1,803 | 1,810
Instruments and related products..do.... 489 5 510 512 511 514 517 521 524 526 526 526 528 r 527 r 523 523
Miscellaneous manufacturing. .-... do_._. 404 421 418 420 415 413 415 424 425 424 425 423 420 r 415 r 414 411
Nondurable goods. .. ._..........__ do....| 7,668 7,930 | 7,806 % 7,054 7,923 | 7,037 | 7,937} 7,975 | 8,003 | 8,034 | 8105| 8,131 | 8131 {rg 118 {78,056 | 8,052
Food and kindred products. do....| 1,676 L70] 1,715 | 1,710 | 1,706 | 1,711 | L,710) 1,721 1,727 | 1,734 | 1,743 | 1,735 | 1,737 {r1,726 1,708 | 1,700
Tobacco manufactures. do.... 78 76 78 76 7 75 75 74 73 68 73 71 72 7 r 68 67
Textile mill products_._. do.... 902 966 969 971 961 960 957 058 964 973 981 988 987 992 | r98l 989
Apparel and other textile products. do....| 1,235 1,299 | 1,202 | 1,281 | 1,273 | 1,296 | 1,271 | 1,278 | 1,280 | 1,283 | 1,291 | 1,298 | 1,306 [r1,293 |* 1,281 | 1,276
Paper and allied products.......... do.... 643 676 679 681 677 680 680 684 688 689 697 703 703 | r705( r704 702
Printing and publishing. __.._.__._ do....} 1,079 1,080 | 1,082 | 1,086 { 1,087 | 1,080 i 1,089 | 1,090 | 1,095 | 1,007 | 1,102} 1,109 { 1,111 [ 3,315} 1,115| 1,119
Chemicals and allied products__...do....| 1,013 1,034 | 1,040 | 1,035 | 1,032 | 1,038 | 1,041} 1,044 | 1,050 | 1,051 | 1,060 | 1,063 | 1,060 | 1,064 [*1,062 | 1,058
Petroleum and coal products. ...._. do.... 197 208 202 202 202 203 204 2 205 207 211 210 210 210 | r209 209
Rubber and plastics products, nec. .do. ... 588 614 572 643 645 642 647 656 656 666 680 685 680 684 | r672 673
Leather and leather products. .. ... do.... 257 272 267 268 264 263 263 265 265 267 267 269 265 r 257 r 256 259
Service-producing.____.___..._. 56,111 | 56,308 | 56,455 | 56,496 | 56,617 | 56,836 | 56,972 | 57,123 | 57,300 | 57,460 | 57,615 { 57,768 |r 67,967 |r 58,170 | 58,398
Trans., comm., electric, gas, ¢ 4,500 | 4,501 | 4,528 | 4,506 | 4,519 | 4,553 | 4,549 | 4,553 | 4,568 | 4,575 | 4,586 | 4,579 |r 4,572 [r4,583 | 4,590
‘Wholesale and retail trade__ . 17,694 | 17,764 | 17,839 | 17,824 | 17,808 | 17,898 | 17,981 | 18,067 | 18,180 | 18,203 | 18,235 | 18,247 |* 18,294 | 18,356 | 18,427
Wholesale trade._______ _ , 2 4,272 | 4,2 4,292 | 4,201 | 4,304 | 4,323 | 4,334 ,354 | 4,371 4,384 | 4,383 |r4,394 {74,397 | 4,404
Retail trade_ . _______________.___..__ do-...| 12,824 | 13,431 | 13,492 | 13,556 | 13,532 | 13,517 | 13,504 | 13,658 | 13,733 | 13,835 | 13,832 | 13,851 (- 13,864 |r 13,900 |r 13,959 | 14,023
Finance, insurance, and real estate..___ do._..}{ 4,223 4,316 | 4,312 | 4,338 | 4,359 | 4,381 | 4,403 4,423 | 4,431 | 4,433 , 463 | 4,480 | 4,489 | r 4 506 | r 4,520 | 4,543
Services d b 14,644 | 14,751 | 14,798 | 14,819 | 14,873 | 14,936 | 15,010 | 15,068 | 15,140 | 15,182 | 15,197 | 15,245 Ir 15372 |r 15,461 | 15,534
Government 14,948 | 14,980 | 14,952 | 14,988 | 15,036 | 15,046 | 15,009 | 15,004 | 15,031 | 15,046 | 15,117 | 15,208 ir 15,223 [r 15,250 | 15,304
Federal 2,733 | 2,732 2,728 | 2,730 | 2,734 | 2,720 | 2,721 | 2,721 | 2,725 | 2,719 | 2,723 | 2,735 | 2,721 |r 2,735 } 2,737
State and local 12,215 | 12,248 | 12,224 | 12,258 | 12,302 | 12,326 | 12,288 | 12,283 | 12,306 | 12,327 | 12,394 | 12,473 ¥ 12,502 " 12,515 | 12,567
Production or nonsupervisory workers on private
nonagric. payrolls, notseas. adjusted ©.thous..._| 51,140 | 53,054 | 53,792 | 54,077 | 53,928 | 54,000 | 54,219 | 52,746 | 52,803 | 53,481 | 54,222 | 54,787 | 55,503 | 65,428 | 55,603 | 55, 882
Manufacturing .. _._.._..___ . ___..___._. do-..-] 13,070 | 13,625 | 13,797 | 14,040 | 13,807 | 13,839 | 13,730 | 13,606 | 13,600 | 13,763 | 13,893 | 14,021 | 14,258 |r 14,024 |r 14,187 | 14,353
Seasonally Adjusted t
Pmducuoq or nonsupervisory workers on private
nonagricultural payrolls t thous_._.| 51,149 | 53,054 | 53,151 | 53,474 | 53,309 | 53,408 | 63,672 | 53,813 | 54,065 | 54,534 | 54,771 | 54,911 | 54,932 [ 55,076 { 55,065 | 55,286
Goods-produeing. ... ... do....| 16,440 | 17,067 | 17,029 | 17,180 | 17,032 | 17,172 | 17,158 | 17,190 | 17,287 | 17,568 | 17,771 | 17,858 | 17,874 Ir 17,888 |r 17,758 | 17, 807
Mining_ ... ... do... 565 593 561 605 605 612 613 609 617 637 640 637 64 rg24 | 616 630
Contract construct do._..| 2,805 | 2840 2,841 | 2,8% | 2,852 | 2,885 | 2,854 | 2,780 | 2,860 | 2,973 | 3,065 | 3,076 | 3,086 |r3,125|r3,083 ; 3,083
Manufacturing_..___. CJldo.2l1| 13070 | 13,625 | 13,627 | 13,749 | 13,575 | 13,675 | 13,691 | 13,801 | 13,810 | 13,958 | 14,066 | 14,145 | 14,144 |r 14,139 r 14,059 { 14,094
Durable goods._ ... _..___ .do_._.| 7.543! 7,861 7,911 | 7.975| 7,835 | 7,920 | 7,955 | 8,026 8,011 | 8128 | 8177 | 8233 | 8,240 |r8,261 |8 246 | 8 284
Ordnance and accessories. . -..do._.. 72 71 7 69 69 70 70 70 69 72 73 73 7 r73 71
Lumber and wood products. Ldo-._. 464 508 507 515 515 522 528 529 531 538 543 543 543 r 544 545 554
Furniture and fixtures___.___._____.. do.... 364 402 308 408 403 403 406 403 408 413 418 420 420 421 | r414 419
Stone, clay, and glass products._..._.do.._. 485 498 499 503 501 506 500 501 488 510 519 522 5271 r528 | r523 527
Primary metal industries. _ . .--do_._. 919 933 956 959 934 926 923 923 917 938 944 954 954 r 948 r 940 947
Fabricated metal products. . _..do_. 096 | 1,046 | 1,051 | 1,062 | 1,044 | 1,051 | 1,059 | 1,069 | 1,074 | 1,083 | 1,085 | 1,099 | 1,103 {r1,105 |r1,103 | 1,111
Machinery, except electrical .. _..__._ do--..| 1,346 | 1,330 1,350 | 1,370 | 1,329 | 1,357 | 1,358 | 1,373 | 1,378 | 1,384 | 1,387 | 1,407 | 1,407 [r1,437 [r1,437 | 1,440
Electrical equipment and supplies__.do....| 1,140 1,210 1,222) 1,224 | 1,224 | 1,232 1,231 1,237 | 1,250 | 1,265 | 1,277 | 1,289 | 1,288 {r1,288 | 1,299 | 1,207
Transportation equipment____.._____ do... 1,148 1,206] 1,228 1,230 | 1,186 1,236 | 1,251 | 1,278 | 1,251 1,281 | 1,284 | 1,278 1 1,281 (r1,280 {1,278 | 1,286
Instruments and related products....do.... 203 310 311 312 311 312 315 318 320 321 322 323 323 323 | r320 320
Miscellaneous manufacturing......_. do.... 309 | 322 318 322 317 315 314 325 327 326 326 325 321 315 [ r314 312
Nondurable goods._ . ... ............ 5,750 ) 5,716 | 5,774 | 5,742 | 5,746 5736 | 5775 | 5799 | 5830 | 5889 | 5912 | 5904 [r5878 (5813 5810
Food and kindred products. . 1164] 1,168 | 1,164 | 1,159 | 1,161 | 1,156 | 1,169 | 1,175 | 1,183 | 1,190 | 1,183 | 1,184 [r1,173 | 1,152 | 1,145
Tobacco manufactures. _. 63 65 63 63 63 62 60 60 56 60 57 58 57 r 55 53
Textile mill products 844 845 848 838 835 833 835 840 848 856 863 860 865 | r854 863
Apparel and other textile products. .. 1,117} 1,100} 1,100 1,091 | 1,003 | 1,089 | 1,096 ; 1,008 | 1,100} 1,108 | 1,115 1,122 |r1,105 71,004} 1,090
Paper and allied produets. .. 512 514 515 512 515 514 517 517 517 524 529 5 r 529 529 528
Printing and publishing. . __ 630 629 632 632 632 631 631 635 635 639 644 642 642 | r639 640
Chemicals and allied products 589 595 589 588 590 591 594 601 602 608 612 609 r 612 r 609 605
Petroleum and coal produets.......__ 131 130 130 131 132 132 133 132 135 138 138 138 r 137 138 138
Rubber and plastics produets, 475 432 504 502 501 505 513 514 525 537 540 535 537 | 524 526
Leather and leather produets. ______. 234 229 229 226 224 224 227 227 229 229 231 227 r 221 r 219 222
Service-producing....._.__......_.._.______ 35,988 | 36,122 | 36,294 | 36,277 | 36,326 | 36,514 | 36,623 | 36,778 | 36,966 | 37,000 | 37,053 | 37,058 |r 37,188 Ir 37,307 | 37,479
Transportation, comm., elee., gas, ete 3,862 | 3,854 , 877 | 3,856 | 3,861 ,900 | 3,882 | 3,878 | 3,800 | 3,897 | 3,907 | 5,899 [r3,885 |* 3,806 | 3,899
‘Wholesale and retail trade__.__._ 15,641 | 15,700 | 15,771 | 15,761 | 15,734 | 15,792 | 15,876 | 15,974 | 16,071 | 16,077 | 16,109 | 16,102 | 16,136 |~ 16,172 | 16,238
Wholesale trade__....___. 3,529 | 3,534 | 3,547 , 554 3,553 { 3,562 | 3,572 | 3,584 | 3,602 3,618 ,630 | 3,623 |r3,623 |73,622 3,631
Retail trade._.._____.______ 12,113 | 12,166 | 12,224 | 12,207 | 12,181 | 12,230 | 12,304 | 12,390 | 12,496 | 12,459 | 12,479 | 12,479 | 12,513 | 12,550 | 12,607
Finance, insurance, and real estate 3,203 3,280 [ 3,300 | 3,325 | 3,345 | 3,364 | 3,374 | 3,382 | 3,396 | 3,402 | 3,410 | 3,417 |r 3,434 {73,437 | 3,456
Services..._ ... ... 12,617 | 13,101 | 13,279 | 13,337 | 13,335 | 13,386 | 13,458 | 13,491 | 13,544 | 13,609 | 13,624 | 13,627 | 13,640 | 13,733 |r 13,802 | 13, 886
r Revised. » Preliminary. ©8ee end of notet for this page, revision as follows: Manufacturing, durable and nondurable goods beginning 1947, total

tBeginning in the Deec. 1976 Su

RVEY, figures for employees on payrolls of establishments

as well as hours, earnings, and labor turnover reflect revised seasonal factors. Generally,
dala are affected back to 1971. A modification has been made in the method to seasonally
adjust most aggregated hours and earnings series (e.g., hours per worker on total private
nonagricultura  payrolls, the manufacturing division, durable goods subdivision, etc.).
Aggregate levels are now the weighted averages of their seasonally adjusted components;
heretofore these levels were directly adjusted. Previously published hours are subject to
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private and total trade, 1964, overtime hours, 1956. Effective with the Feb. 1977 SURVEY,
the data reflect corrections made (back to July 1975) to employment levels in 4 divisions
(construction, retail trade, services, and State and local government) to adjust for the for-
mation of new businesses during the recovery phase of the 1973-75 recession. For current
factors, historical data, and methodology, see the Dec. 1976 and Feb. 1977 issues of EMPLOY-
MEXNT AND EARNINGS (U.S.D.L., BLS), available from U.S. Gov’t. Printing Office, W ash.,
D.C. 20402.



October 1977 SURVEY OF CURRENT BUSINESS S~15

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

through 1974 ?l.ld descriptive notes are as shown 7

in the 1975 edition of BUSINESS STATISTICS Annusl Aug. l Sept. | Oct. . Nov. | Dec. | san. | Feb. ‘ Mar. | Apr. | May ‘ June | Fuly . Avg.s | Sept.
LABOR FORCE, EMPLOYMENT, AND EARNING S—Continued
AVERAGE HOURS PER WEEK t
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.

payrolls:§ Seasonally adjustedf...._.__. hours.. | ...l .. _. 36.1 36.0 36.1 36.2 36.2 35.8 36.3 36.3 36.2 36.3 36.2 36.1 36,0 35.9
Not seasonally adjusted do_... 36.1 36.2 36.6 36.2 36.2 36.1 36.4 35.4 35.9 36.0 36.0 36,1 36.4 36.5 36,4 36.1
Mining__ ool ..do_._. 42.3 42.8 41.2 43.5 43.3 43.3 43.7 42,91 43.6 4.4 44.4 4.0 | 44.0 ) r44.8) 7443 45.7
Contract construction..............._______ do_... 36.6 3.1 36.8 35.9 37.3 37.4 37.3 35.4 37.8 37.1 37.3 37.4 36.8 36.8 | r36.3 36,1
Manufacturing: Not seasonally adjusted...do____ 30.4 40.0{ 40.0| 40.1| 40.0| 40.3| 40.6 ) 39.0| 39.9| 40,2 | 40.0| 40.3| 40.8{ 40.1| 40.2| 40.4
Seasonally adjusted...... [« (S PSRRI . 40.0 | 39.7| 39.9| 40.1 40.0 | 39.5! 40.3) 40.4 40.3 | 40.4 | 40.5] 40.3| r40.2 40,0
Overtime hours..... ... .. ... do_._. 2.6 3.1 3.0 3.0 2.9 3.1 3.2 3.2 3.3 3.3 3.4 3.4 3.4 3.4 r3.3 3.3
Durable goods. ... ... ... 39.9 40.6 40.8 40,2 40.5 40.8 40.5 40.0 | 40.8 41.0 40.8 41.1 41,2 41.0 41,0 40.7
Overtime hours_.__._____ 2.5 3.1 3.1 3.0 3.0 3.2 3.3 3.4 3.3 3.4 3.6 3.6 3.7 3.6 r3.5 3.5
Ordnance and accessories 41.3 40.7f 40.7 1 40.1 40.6 | 40.6 | 41.0| 40.5| 40.6 40.6 | 4L2| 411 40.9 | r40.4 [ r40.6 40.0
Lumber and wood products.. 39.1 40.2| 40.2| 39.8| 40.3 40.3 | 40.3f 39.9| 40.5 40.1 40.0 | 40.0 | 39.9 | r40.4 [ r39.8 39.3
FYurniture and fixtures . ________ 37.9 38.7 38.5 38.0 38.4 38.6 38.6 37.0 38.1 38.6 38. 4 38.7 38.8| r38.9| r389 39.1
Stone, clay, and glass products. 40.6 412 411} 409} 4L4| 4.2 41.2{ 30.9] 41.4| 44| 41.7| 40T | 4LT}| 4L4] r4l5| 407
Primary metal industries. ___ 40.0 40.6| 40.9 | 40.3| 40.2 40.3 | 40.1 40.0 | 40.6 41,1 41.5 | 416 41.6 | r40.9 | r41.2 | 40.2
Fabricated metal products... 40.0 40.7] 41.0| 40.6| 40.4| 40.8| 40.5{ 39.9| 40.8 41.0 | 40.7| 41.0{ 41.3] r41.2| 41.0| 40.8
Machinery, except electrical .. ____. 40.9 41.1 41. 4 40.8 41.2 41,5 41.2 40.6 41.3 41.5 41.3 41,6 41.9 41.9 | r41.8 41.9
Electrical equipment and supplies. 39.5 40.0 ) 40.1 39.7 40.0 | 40.3| 40.2| 39.4| 40.6 | 40.3| 40.0| 40.1 40.4 | r40.2 | r40.4 40.5
Transportation equipment..___..___ 40.3 4.6 419 4111 412 | 420| 4.1} 41.4| 4.4 | 428| 4L9]| 427| 4290| r42.2| r42.6] 418
Instruments and related products 39.5 40.4 | 40.4 30.91 40.3| 40.4| 40.7| 39.8| 40.8 40.4 | 40.1 40.4 | 40.7 | 40.4| r40.3 | 40.3
Miscellaneous manufacturing ind 38.3 38.7f 385 38.2 | 387 39.0f 389 382| 39.5 39.3| 38.9( 30.0] 39.2 38.7| 389 39.0
Nondurable goods. . - cooeovooooooii s 38.8 30.3] 38.9| 390.0| 301| 3.2| 39.3]| 387 39.6| 30.5| 30.5| 39.5| 30.6 30.3| r39.1] 39.0
Overtime hours_...__....__.. 2.7 3.0 2.8 2.9 2.8 3.0 3.1 3.0 3.2 3.1 3.2 3.1 3.1 3.0 3.0 3.0
Tood and kindred products. ... 40.3 40.3 40,1 40.2 40.3 40.4 40.1 39.5 40.3 40.2 40.3 39.9 40.0 39.7 39.5 39.2
Tobacco manufactures ___...._ 38.0 3781 368, 3711 375| 36.9| 375} 36.1| 39.4{ 384| 383| 386| 39.0] r37.4/| r37.8| 383
Textile mill produets..._.________ d 39.2 40.1 39.3 39.0 39.4 39.8 40.1 39.7 40.5 40.8 40.5 40,7 40.5 40.4 40.0 40,0
A pparel and other textlle products..__. 35.1 35.6 35.2 34.9 35.0 35.1 35.3 34.2 35.7 35.6 35.1 35.7 35.9 | r35.3 1 r35. 35.1
Paper and aliled produets........___.__ 4.6 42.4| 421 42.2 | 421 42.4| 426 41.9| 427 428! 43.3| 43.0| r43.1{ 42.7| r42.3 42,6
Printing and publishing_______ 37.0 3.5 37.5 37.4 7.5 37.6 37.7 37.4 37.9 37.7 37.7 37.6 37.7 37.81 r31.6 37.7
Chemicals and allied products. 40.9 4.6 41.3| 4.9 | 416 4.7 41.7| 4.6 417 41.8 41.9 | 4.7 41.9 41.7 | r4L8 416
Petroleum and coal products..... 41.6 42,2 42.3 42.2 42,0 41.9 42,5 42,3 42.5 43.0 42,7 42.6 43.0 | r42.9 ] r42.8 42,4
Rubber and plasties products, nec._ 39.7 40.7 40.01 40.51 411 4121 41.5| 409 414 4.2 41.2] 4.3} 4l.1] 40.6] r40.5] 40.5
Leather and leather products. . ... 37.4 37.3] 3.7, 35| 364 364| 36.5| 35.3| 36.7| 36.4| 37.4| 37.1| 37.2| r36.8| r37.2| 373
Trans., comni., elec,, gas, etC.... ....._._.. 39.6 39.9] 40.0| 39.9{ 308| 40.2| 40.5| 30.8| 40.5| 40.3| 40.1| 40.2| 40.1| r30.9| 30.8| 30.8
Wholesale and retafl trade 33.8 33.6] 36| 33.6| 335! 334) 33.6| 33.2| 334 335| 335 334| 33.3| 333| 332 332
Wholesale trade__._.____. 38.6 38.8] 389| 3881 387 | 387| 386| 387| 39.1| 389| 39.0| 387| 38.8| 388| 389 387
Retall trade._._....______________ 32.4 321} 320| 321 320| 3.9 322] 31.6| 3.8 3.9| 3nLo| 3n9| 3.7| sn7| 3L6| 3L6
Finance, insurance, and real estate. 36.5 3%6.6] 36.8| 367 367| 367, 36.7| 36.8| 366| 36.7| 3.6 367| 366 366| "36.6| 367
SeTvIeeS . iioilieieiiiieeiians 33.8 33.5| 335| 33.5| 36| 335] 335| 335| 336 335! 335| 33.5. 33.3| 332 r332| 333

AGGREGATE EMPLOYEE-HOURS
Seasonally Adjusted

Employee-hours, wage & salary workers in non-
agric. cstablish., for 1 week 1n the month, season-
ally adjusted at annual ratet_...__. bil. hours__| 146.92 | 151,39 | 151.71 | 152.08 | 152.70 | 152.62 | 153.61] 152.15 | 154.92 | 155.51 | 156.00 | 156,65 | 156.58 | 157.04 {156,806 | 156,93

Total private seetor. 122.08 | 122.19 | 122.54 | 122.62 | 123.22 | 123.80] 122.96 | 124.96 | 125.89 | 126.35 | 126.78 | 126.61 | 126.70 |7126.57 | 126,93
Mining ... _____ R N . 1.74 1.61 1.80 1.80 1.81 1.84 1.82 1.87 1.94 1.96 1.93 1.96 1.88 | r1.90 2.01
Contract construction_._.__._______ g 6.93 6.85 6. 66 6.95 7.04 6.99 6.56 7.16 7.25 7.45 7.51 7.42 7.49 | r7.33 7.30
Manufacturing 30.31 | 39.33 | 39.36 | 39.18 | 39.59 | 39.56 | 39.42 | 40.06 | 40.48 | 40.65 | 40.93 | 41.05 | 40.96 | 740.73 | 10.65

Transportation, comm., clec., gas. _ . 9.35 9.36 9.40 9.33 9.45 9.59 9.42 9. 59 9.57 9.54 9.59 9.55 9.53 1 r9.48 9 50
Wholesale and retall trade____________ 0. 31,02{ 31.09 | 31.27 | 31.15| 31.06 | 31.40 | 31.14 | 3L.52} 31.76 | 31.81| 31.80 | 3L.70 | 3L78 | r31..83 | 31.90
Finance, insurance, and real estate._____ 5 8.21 8.25 8.28 8.32 8.36 8.40 8.46 8.43 8. 50 8. 49 8.55 8.54 8.57  r8.60 8, 67
Services_ ...l do_... . 25,51 ] 25.70 | 2578 | 25.89 | 2591 | 26.02 | 26.15 | 26.33 | 26.39 | 26.45 | 26.47 | 26.40 | 26.49 | r26.69 [ 20.90
Qovernment_________ .. ..........._.... N 20,311 29.52{ 29.54! 30.08 | 20.40 ] 29.81 | 29.19 | 29.96 20.62 | 29.65 ! 20.87 [720.97 | 30.34 { r30.29 | 30.00

Indexes of employec-hours (aggregate weekly): St
Private nonagric. payrolls, total 967=100..| 107.5 1.9 1118} 112.2{ 112.2 | 112.8 | 113.3 | 112
d

3 g 5.8

Goods-producing...........___. 91.2 96.3| 9571 95.9| 96.0| 9o7.2| 96.9| 952 98.3| 100.0| 100.9| 101.7 | 10L.8 {r101.4 |r100.3 | 100.2
Minlng._ ... .. 119.5 127.0) 115.6 { 131.7 | 131.1 | 132.6 | 134.0 | 130.7 | 1346 | 14L.5| 142.2| 140.2 ] 141.8 [r139.9 [r136.5 | 144.0
Contract construction _ 100. 6 103.6 | 102.5 99.4 | 104.2| 105.7 | 104.3 ] 96.4 | 1059 | 108.1 | 112.0 | 112.7 | 1113 |r112.7 [r109.7 | 109.1
Manufaeturing . __ 88.8 94.0| 939 940 03.2| 945} 94.4 93.8| 95.7 97.1 97.5 | 98.5| 98.8| ro8.1 | r97.4 97.2
Durable goods . 87.5 9271 93.6| 93.2| 92.0] 93.8| 93.6 03.2 | 94.8 96.8 | 06.8 1 981 98.7 | U8.4 | T98.2| 9.9
Nondurable goods 90. 8 95.8| 94.2| 952 950 954 955 94.7 97.1 97.6 98.5 08,9 [ 98.9 | ro7.8 96. 3 96.1
Service-producing 118.8 | 122.1 ) 123.0| 123.6 | 123.5| 123.5| 124.6 | 124.1 | 125.3 | 125.8 | 125.8 | 126.6 | 125.4 | 125.7 | 125.9 | 1206.6
Transportation, comm., elec., gas 101.7 102.4 | 102.5] 1029 | 1020 | 103.2 1 105.0| 102.7 | 1044 | 1042 103.9 | 104.4 | 104.0 [r3103.1 |7103.1 | 103.2
Wholesale and retail trade_.__._ 114.7 | 118.9| 119.0| 119.7 | 119.3| 189 | 1200 | 119.1| 120.7 | 1215} 120.7 | 12L.7| 12L.1| 121.4 |12L.4 | I12L8
Wholesale trade_ R 1116 143 14,7 114.9| 114.8] 1148 1148 1154 1170 | 116.9 | 17.8 [ 117.3| 117.3 |*117.3 {r117.6 | 117.3
Retall trade 115.8 | 120.6 | 120.6 | 121.6 | 121.0{ 120.4 | 122.0 ]| 120.4 | 1221 ] 123.2 | 123.1 | 123.3| 122.5 |r122.9 |"122.9 | 123.4
Finance, fnsun 123.5 126,91 127.3 | 127.7 | 128.3 | 129.1| 120.8 | 130.6 | 130.2 | 13L1| 1310 | 1316 | 13L5|r132.2|7132.3 | 133.4
Services. ... ... da 130.9 135.8 | 136.6 | 137.2 | 137.6 | 137.7 | 138.4 | 138.8 | 139.7 ! 140.0 | 140.1 | 140.2 | 139.5 [r140.0 |r140.7 | 142.0

HOURLY AND WEEKLY EARNINGS

Average hourly earnings per worker:q
Not seasonally adjusted:

Private nonagric. payrolls.........._._. dollars. . 4.54 4,87 4.89 4,96 4.98 5,00 5.02 5.07 5.09 511 5.15 5.19 522 | r5.25| r5.26 5.34
Mining_______________ co..do__.. 5.90 6.42| 6.29| 660! 65| 662 671 6.76 | 6.76 | 6.78 . 6.80| 6.81| 6.8 | r6.90| r6.87 | 704
Contract construetion. ... ___. . 7.25 7.68| 7.71 7.81 7.85| 7.8 | 7.881 7.96 7.8 | 7.87 7.88 1 7.91) 7.97( 8004 r805] 819
Manufacturing. ... ______.____ ... _ 4.81 5.19 5.21 5.31 5.28 5.34 5.42 5.46 5.43 5.48 5.52 5.56 560 r565| ra.65 573

Excluding overtime._.____.__._____ R 4,66 5,00 5,02 5,09 5,08 514 5.21 5.25 5.24 5,27 5.31 5.34 537 r5.43 5041 5.48
Durable goods......__________.______ . 5.14 5.55 5.58 5.66 5.62 5.68 5.78 5.81 5.79 5.84 5.88 5.95 6,00 6,03 r6.02 6.11
Excluding overtinie. . - 4.98 5.34 5.37 5.43 5,40 5.46 5.55 5.59 5.57 5.61 5.65 5.7 574 5791 7376 5.83

Ordnance and accessories. - 5.23 5.72 5.77 5.85 5.89 5.98 6.05 6.06 6,06 6.12 6. 14 6. 16 6.15 { r6.24 6.33 6.36
Lumber and wood products._... . 4.28 4.71 4.83 4.87 4.87 4.86 4.88 4.95 4.91 4.89 4.94 4.97 501 | r5.07  r5.13 5.18
TFurniture and fixtures. _____.__.____ . 3.75 3.98| 4.0L| 405| 406| 407! 413] 4157 416 419! 421 4.23| 428]| 4.20| r435| 440

St one, clay, and glass preducts . 4.89 5.29 5.36 5,43 5.43 5.45 5.47 5.50 5.54 5.57 5. 66 5.73 5.79 | r583 5.83 5,85
Primary metal industries A 6.17 6.80 6.92 6.95 6. 90 6.94 7.00 7.03 7.06 7.13 7.22 7.39 7.45 | re.52 | r7.55 7.62
Fabricated metal products. - R 5,04 5.43 5.46 5,54 5.49 5,53 5,62 5.58 5.57 5,65 5,67 5,73 582 | r5.84 | r5.86 5,93
Machinery, except electrical. ... __ do___. 5.36 5.7 5.79 5.86 5.83 5.91 5.99 6.01 6.02 6.04 6.07 6.10 6.15| r6.17 | r6.18 6.28
Iglecmcal equipment and supplies_do__.._ 4.58 4,01 4.95 5.02 5,03 5.07 5.15 5.16 5.17 5.18 5.20 5.23 529 | r5.34 | 75.39 5.42
Transportation equipment_.__._____ do_... 6.02 6. 54 6. 52 6.67 6.58 6, 69 6.04 6.95 6. 87 6.99 7.01 7.10 718 | 15| rT1L 7.28
Instruments and related products._do..__ 4.56 4,87 4.90 4.93 4,95 4.99 5.09 5.10 5.10 5.10 5.11 5.13 5.15 5.20 ( rd.21 5.27
Miscellaneous manufacturing ind.__do.-.__ 3.79 4.01 4. 00 4.02 4.06 4.08 4.18 4.24 4.25 4.27 4.27 4,31 4.81 | r4.33 4.32 4.36

r lq{evlsed. » Preliminary. € Production and nonsupervisory workers. § NOTE FOR P. 8-16—Effective with the May 1977 SURVEY, theindexes have been slightly
1 See corresponding note, p. S-14. revised (and reflect an improvement in the processing system and cotrections to the data file)

back to 1964.
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S-16 SURVEY OF CURRENT BUSINESS

October 1977

Unless otherwise staled in footnotes below, data 1975 ’ 1976 1976 1977
through 1974 and descriptive notes are as shown -
in the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July } Aug.» | Sopt.r
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS—Con.
Avg. hourly earnings per worker, private nonagric.
payrolls. Not seas, adj. 1 —Continued
Manufacturing—Continued
Nondurable goods ... _......_.... dollars. . 4,35 4,68 4.70 4,80 4.80 4,84 4,90 4.95 4,93 4.95 4,99 4.99 5.03 5.10 5,12 5,18
Excluding overtime. _. eeodoo_. 4.20 4,51 4.53 4,61 4,62 4.67 4.71 4.77 4,75 4,77 4.81 4,81 4,83 4,91 4,92 4.96
Tood and kindred products_....... do.... 4.57 4.98 4.08 5.02 5.04 5.09 5.16 5.22 5.22 5.22 5.26 5,28 5,281 r5.32 | r5.37 5.43
Tobacco manufactures. ... ......._. do.... 4,51 4,91 4.62 4.65 4,69 4,87 5.04 5.16 5.37 5.36 5.69 5,58 5,77 5,68 5.43 5.26
Textile mill produets...__._......__ do___._ 3.40 3.67 3.7 3.78 3.79 3.81 3.83 3.83 3.84 3.85 3.87 3.86 3. 4.02 4.05 4.07
Apparel and other textile prod.____ do.... 3.19 3.41 3.42 3.49 3.49 3.50 3.52 3.57 3.55 3.57 3.57 3.56 3.62] r3.59 | r3.62 3.69
Paper and allied produets......___ do.... 4.99 5.43 5.50 5,58 5.57 5.62 5. 66 5. 69 5.69 5,72 5.79 5.80 5,86 5,97 | r6.00 6.05
Printing and publishing.___.____._. do.... 5.36 5,69 5.71 5.79 5.77 5.82 5.86 5.92 5.93 5.97 5.98 6.02 6.06 6.09 | r6.14 6. 20
Chemicals and allied products_.___ do._.. 5.37 5. 89 5.93 6.04 6.04 6. 09 6.14 6.18 6.18 6,21 6.27 6. 29 6.351 r6.44 ] r6.45 6. 55
Petroleum and coal products...._._ do. 6.42 7.1 7.13 7.22 7.20 7.26 7.29 7.40 7.63 7.68 7.70 7.69 7.7 r7.78 | r7.74 7.80
Rubber and plastics products, nec_do. 4.35 4,62 4.40 4,85 4.80 4,94 5.01 5.07 5.03 5.03 5.06 5,05 5.12 | r5.12| r5 14 5.21
Leather and leather products....._.do.._.. 3.23 3.44) 345| 3.48| 3.47| 3.50| 3.53| 357 360, 3.6l 3.61| 363| 363 360) r3.63! 3.67
Transportation, comm., elec., gas ..do.... 5.92 6, 46 6. 56 6.61 6. 63 6.65 6. 65 6.70 6.74 6.71 6.80 6.83 6.83 | r6.97 | r6.99 7.07
Wholesale and retafl trade..._..._.._... do.._. 3.75 3.97 3.98 4.04 4.06 4.08 4.07 4,17 4.20 4,20 4.23 4.25 4.26 4,28 | r4.27 4.33
Wholesale trade. .- 4.89 3 5.21 5.26 5.28 5.31 5.34 5.41 5.40 5. 41 5.48 5.52 5.51 5.56 | r5.56 5.63
Retail trade_.__._____________________ 3.34 3.55 3.55 3.681 3,63 3.65 3.65 3.73 3.7 3.76 3.78 3.80 3.8 | r3.84 | r3.82 3.87
Finance, insurance, and real estate_.___ do.... 4.13 4,36 4.40 4,39 4.41 4,40 4.43 4,52 4,52 4,51 4.54 4,58 4,54 | r4.59 4.60 4,62
Services. oo do.... 4.06 4.36 4.32 4.42 4.44 4.49 4.52 4.60 4.61 4,62 4.64 4,67 4.66 | r4.68 | r4.68 4.77
Seasonally adjusted: t
Private nonagricultural payrolls.__._.__._ do._.. 4,54 4,87 4.91 4.92 4,95 5.00 5.02 5.07 5.09 5.12 5.17 5.20 5,22 | r527 | r35.28 5.29
Mining__ el 5.90 6.42 6.34 6. 60 6.62 6. 62 6.67 6.67 6.72 6.78 6.79 6.82 6.80 | r6.95 1 r6.93 7.04
Contract construction 7.25 7.68 7.74 7.7 7.76 7.81 7.82 7.94 7.88 7.90 7.95 7.96 8.06 8.09 ] r8.08 8.08
Manufacturing. . _________________. 4.81 5.19 5.25 5.29 5.29 5,34 5.38 5.43 5.43 5,49 5.53 5,57 5.61 | r5.67 | r5.69 3.71
Transportation, comm., elec., gas...___ do.... 5.92 6. 46 6.52 6. 54 8.58 6.62 6. 64 6.69 6.74 6.75 6.83 6.88 6.80 | r6.99] r6.95 7.00
Wholesale and retail trade_.___..____.__ do__.. 3.75 3.97 4.00 4.03 4.05 4.08 4,11 4.15 4.18 4.19 4.23 4.24 4,26 4,30 | r4.30 4,32
Finance, insurance, and real estate.._.. do.... 4.13 4,36 4.43 4,39 4.43 4,42 4.43 4,51 4,48 4,50 4.53 4.58 4.54 | r4.60 4,63 4,62
SerViCes el do.... 4,06 4.36 4.39 4.39 4,43 4.48 4.50 4.58 4,58 4,61 4.64 4,67 4.68 | *4.72 | r4.75 4.74
Indexes of avg. hourly earnings, seas. adj.: O Tt
Private nonfarm economy:
Current dollars . .......__.....__._. . 185.0 186.8 187.5 188. 4 189.7 190, 6 192.7 193.2 194.1 195.3 196.5 197.5 | r199.5 | r 199.9 200. 6
1967 dollarsA ... d B 108.5 § 108.7 | 108.7 | 108.9 | 109.3 | 109.4 109, 109.0 | 108.8 108.6 | 108.6 108.6 | r 109.3 | r109.1 109, 2
Mining.._....______. . 199.2 {2023 | 203.8 | 205.5| 205.0 | 206.8 | 207.8 | 210.1 | 210.4 | 212.1( 213.1 215.4 | r216.9 | r217.5 | 218, 4
Contract construetfon. ... ... . 185.6 { 187.1 186.4 | 187.9{ 189.2 | 189,5 | 192,41 190.8 191.6 192.6 | 193.1 195.1 | r196.3 | r 1957 195, 4
Manufacturing, 184.7 | 186.7 | 188.1 188.4 | 189.8 191.0 | 192.3 193.3 | 194.3 195. 4 196.8 { 198.5 [200.5 | 201.0 | 202.2

Transportation, comm., elec., gas.- .
Wholesale and retall trade.__..___.._._
Finance, insurance, and real estate_____._ . 3
SerVICeS . o oo oo e e eaea . 188.4 | 189.8 | 190.0 | 1913
Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (E NR): &
Common labor. . .. oooooo . ... $ per hr__ 8.30 8.93 9.08 9.13 9.17
Skilled labor do....| 1101 11,85 | 12.08
Farm (U.S.) wage rates, hired workers, by
method of pay:

All workers, including piecerate..___. 2.43

All workers, other than piece-rate.__. 2,38

Workers recciving cash wages only 2.60

Workers paid per hour, cash wages only_.do__.. 2.45

Railroad wages (average, classT)__.__.._... do.... 6. 237
Avg. weekly earnings per worker, §private nonfarm:t
Current dollars, seasonally adjusted_ _____.______ 163.89 | 176,29 | 177.25 | 177.12 | 178.70
1967 dollars, seasonally adjusted A ___._____..___.__ 101.67 | 103.40 | 103.17 | 102.74 | 103.29
Spendable earnings (worker with 8 dependents):
Current, dollars, seasonally adjusted.__._______. 145.93 | 156.50 { 157.22 | 157.13 | 158.31
1967 dollars, seagonally adjustedA ____________. 90, 53 0179 | 91.51 [ 9L14 | 91.51
Current dollars, not seasonally adjusted:

Private nonfarm, total_.__________.____ dollars..] 163.89 | 176.29 | 178.97 | 179.55 | 180.28
Mining.__._._______.__ . 274.78 | 269.15 | 289.08 | 287.33
Contract construetion__....___. . 284,93 | 292.21 | 287.41 | 299.87
Manufacturing________________. . 207.60 | 208.40 | 212.93 | 211.20

Durablegoods._ ... ....__.._.. 3 225,383 | 225.99 | 229.80 | 228,17
Nondurable goods..__________..._ do.... 3 183.92 | 184.24 | 189.12 | 188.16
Transportation, comm., elec., gas _do....| 234.43 | 257.75 ] 265.02 | 265.06 | 265.20

Wholesale and retail trade........ _do._..| 126.75 | 133.39 | 136.51 | 135.74 | 135.20
Wholesale trade........__.. - .
Retail trade____..______________

Finance, insurance, and real estate. . 8 .

31 8 (1 do....| 137.23 146,06 | 146.88 | 148.07 | 148,74

HELP-WANTED ADVERTISING
Beasonally adfusted Index.....__..__..__. 1967=100_. 80 05 97 94 96

LABOR TURNOVER

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

mo. rate per 100 employees.. 3.7 3. 5.1 4.4 3.5
New hires 2.0 2.6 3.5 3.2 2.5
4.2 3.8 4.9 4.6 4.1
1.4 1.7 2.8 2.4 1.7
34 2.1 1.3 1.1 1.3 1.5
Seasonally adjusted:t
Accession rate, total__.___________.______. P TR PRI SN 3.8 3.6 3.5
New hires 2.5 2.4 2.3
Separation rate, total. 4.0 4.1 4.0
it . 1.7 1.6 1.5
) :5.41 s S 1.4 L7 1.6
WORK STOPPAGES ©
Industrial disputes:
Number of stoppages:
Beginning in month or year._____.__ number_.| 5,031 5,600 | r480 | r521 r 559
In effect during month_ . ___ . _......._.. [ 1S TN PO e 7937 r972 | r 1,024

Workers involved in stoppages:
Beginning in month or year________.__ . r171 | r340 ( 152
In effect during month_"_______ . r 410 r 466 r 429

Days idle during month or year r 4,657 (4,848 | 74,348

. * Revised. » Preliminary. € Production and nonsupervisory workers. O The
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
premiums; see note “§,” p. 8-15. AEarnings in 1967 dollars reflect changes in purchasing
power sinee 1967 by dividing by Consumer Price Index; effective Feb. 1977 SURVEY, data
reflect new seas. factors for the CPI. tEffective with the Dec. 1976 SURVEY, seas. adjusted
hourly and weekly earnings were revised back to 1964; subsequent revisions appear in Feb.
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181.00 | 181.72 | 181.51 | 184.77 | 185.86 | 187.15 | 188.76 | 188.96
104.32 | 104.32 { 103.37 | 104.21 | 104.18 | 104.09 | 104.34 | 103.88

160.04 | 160.58 | 160.42 | 162.87 | 163.69 | 164.66 | 165.87 | 172,67
92.2¢4  92.18 | 91.36 | 91.86 | 9175 | 91.58; 91.69 | 94.93

161,04 | 162.58 | 166.34 | 165.88 | 165.07 | 166.16 | 167.63 | 166.16
149,97 | 150.97 | 153.18 | 153.97 | 153.85 | 154.51 | 155.51 | 156.11

99 105 105 106 108 109 112 114

3.0 2.2 3.7 3.7 4.0 3.8 4.6 4.9
1.9 13 2.2 2.1 2.6 2.7 3.4 3.7
3.4 3.5 3.9 3.4 3.4 3.4 3.5 3.5
L2 1.0 1.4 1.3 L6 L7 L9 1.9
L5 1.8 1.7 14 L0 .9 .8 .8
3.8 4.0 4.0 4.6 4.3 4.1 4.1 3.9
2.4 2.5 2.7 2.9 3.0 3.0 3.0 2.8
3.6 3.6 3.9 4.1 3.7 3.8 3.8 3.9
L5 L7 1.8 L9 L9 1.9 L9 L9
L3 11 1.3 1.4 L0 1.0 1.1 1.2

r 452 r 248 351 314 391 615 551 664
r 861 r 607 518 549 600 850 908 968

r 201 r75 109 158 222 202 254 205
r 426 r 168 176 260 340 308 455 362
r2,301 1r1,459 | 1,160 1 1,356 | 2,094 | 3,045 1 4,131 ! 3,292

r214.2 |7213,0 | 1942
r193.0 17193.0 | 1942
r180.3 |r181.3 | 181.0
r203.3 (72050 | 2047

9.55 9. 64 9.68
12,73 | 1275 | 12.85

r173.69 ir 173.55 | 173,42
r95.12 |r94.73 | 94.35

r191.63 |r191.46 | 192,77
r309.81 |r 304.34 | 323.84

302, 40 |r 301.07 | 303.03
r226.57 |r227.13 | 231.49
* 244.82 |r 245.62 | 250.51

121 »122 120

r4.2 5.2 4.6
3.0 3.9 3.5
43| 5.1 4.8
1.9 3.1 2.8
1.5 1.0 1.1

r3.9 3.7 3.7
2.8 2.7 2.6
3.9 4.0 4.0
1.8 1.8 L8
1.3 1.3 1.4

609 458 566
1,032 904 | 872

289 155 175
483 | 405 335
3,864 | 4,330 | 3,408

1977 SURVEY (see 1, p. S-14). Seas. adjusted total accession and total separation rates in manu-
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.

FWages as of Oct. 1,

1977: Common, $9.68; skilled, $12.87. O Revisions for 1975 are in the July 1976 SURVEY.
s Does not reflect those layoffs of less than 7 consecutive days caused by cold weather or

energy supplies.
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7 7 1976 1977
Unless otherwise stated in footnotes below, data 1975 , 1978
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. ’ Oct. | Nov. | Dec. | Jan. ' Feb. ‘ Mar, | Apr. | May | June | July ' Aug. | Sept.
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
UNEMPLOYMENT INSURANCE
U nemployment insurance programs:
Insured unemployment, all programs, average
weekly §9 . oo thous..| 4,943 | 3,822 3,446 | 3,235 | 3,217 | 3,453 | 3, 4,442 1 4,448 | 3,972 | 38,506 | 3,105 | 2,937 | 3,065 (72,750 |________
State programs (excl. extended duration prov.):
Initial claims_____.___..o ... ____ ... thous__| 24,863 | 20,065 | 1,473 | 1,399 | 1,513 | 1,767 | 2,252 2,552 | 1,995{ 1,483 | 1,357 | 1,325 (» 1,429 | 1,688 |--c-ocouf__ ____
Insured unemployment, avg, weekly___do_._.|] 3,986 2,991 | 2,646 | 2,455 | 2,466 | 2,694 | 3,10; 8,638 | 3,647 | 3,173 | 2,752 | 2,414 | 2,289 [r2,465 | 2,321 |________
Percent of covered employment: A
Unadjusted .o el 6.0 4.6 4.0 3.7 3.7 4.1 4.7 5.5 5.5 4.8 4.1
Seasonally adjusted. ... _|oee | . 4.8 5.0 5.0 4.8 4.4 4.2 4.2 3.8 3.7
Beneficiaries, average weekly _thous.. 3,371 2,450 | 2,185 | 1,983 | 1,912 | 2,046 | 2,368 | 2,975 | 3,106 | 2,897 | 2,363
Benefits paid §. ..o ... ... mil. $..| 11,754.7 | 8,074.56 ] 605.8 | 633.7 | 590.6 | 666.7 | 819, 955.3 | 975.6 [1,038.5 | 763.7
Federal employees, insured unempleyment,
average weekly _.___________ .. ______ thous._ 45 50 51 50 50 52 55 60 59 57 50 43 41 41 ki [
Veterans' program (UCX):
Initial elaims.c.oooooooo . 413 401 37 37 34 33 33 29 31 26 26 »32
Insured unemployment, avg. week 100 98 95 93 92 96 101 103 101 95 87 78 74
Beneficiaries, average weekly 101 98 93 90 88 90 9 104 99 97 85 74 76
Benefits paid. ... ... 528.5 |_.._.... 32.8 32.2 30.1 32.4 36.0 35.6 32.5 36.9 29.6 27.2 28.0
Rallroad program:
AppPHCatlonS. .o ..o . thous.. 153 115 14 9 7 9 6 8 8 5 3 2 11
Insured unemployment, avg. weekly._.do_.._ 27 27 23 22 22 24 23 29 30 28 21 16 13
Benefits pald. .. .. ... mil. §_. 89.5 134.8 9.5 9.2 8.6 9.5 10.1 1.0 10.9 13.5 9.1 6.2 6.7
FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers' acceptauces_ _._...____.___._____ mil. §_.| 18,727 | 22,523 | 19,383 | 19,509 | 20,312 | 20,678 | 22,523 | 22,362 | 22,187 | 22,694 | 22,899 | 23,201 | 23,440 | 23,499 | 23,001
Commercial and financial co. paper, total____do..._| 47,690 | 52,011 3 49,814 | 51,334 | 53,080 | 52,011 | 53, 54,432 | 54,671 | 56,333 | 57,573 | 59,372 | 58,760 | 59,397
TFinancial companies....._._._.l._______. do____| 37,515 | 39,680 | 37,743 | 37,785 | 38,518 | 39,768 | 39,680 | 40,100 | 39, 40,980 | 41,613 | 43,136 | 44,642 | 44,404 | 44,888
Dealer placed_.__.___._.____._____ ... do_...| 6239 | 7,24 6243 6,347 | 6,674 | 7,118 | 7,204 | 7,347 | 7,201 | 7,271 7,325 | 7,492, 7,761 | 7,935 | 7,854
Directly placed._._______________.__l___ do....| 31,276 | 32,386 | 31,500 | 31,438 | 31,844 | 32,655 | 32,386 | 32,753 | 32,392 | 33,700 | 34,288 | 35,644 | 36,881 | 36,469 | 37,032
Nontinancial companies........_.......... do....| 10,175 | 12,331 | 12,320 | 12,029 | 12,816 | 13,312 | 12,331 | 13,805 | 14,749 | 13,601 | 14,720 | 14,437 | 14,730 | 14,356 | 14,511
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:
'I‘cigal, end 0:peri<1ld ....................... mil. $..| 31,741 | 86,740 | 35,566 | 35,868 | 36,290 | 36,387 | 36,740 | 37,507 | 38,199 | 39,141 | 39,581 | 40,035 | 40,322 | 40,644 [ 40,889 | _______
arm mortgage loans:
Federal land banks_________. ._.______. do....| 16,564 | 19,127 | 18,390 | 18,570 | 18,741 | 18,918 | 19,127 | 19,298 | 19,530 | 19,944 | 20,242 | 20,540 | 20,820 | 21,076 | 21,302 {________
Loans to cooperatives___. do._. 3,979 4,931 y 4,467 | 4,872 | 4,997 | 4,931 | 5,596 § 5,924 | 6,140 . 5,
Other loans and discounts._______________ do___ 11,198 & 12,682 { 12,816 | 12,841 | 12,677 | 12,472 | 12,682 | 12,612 | 12,745 | 13,057
Bank debits to demand deposit accounts, except
interbank and U.S. (overnment accounts,
annual rates, seasonally adjusted:
Total (233 SMSA’S) Q.. . ... | 431 - T PO PR, 27, 867. 4/27, 241, 6|27, 396. 0[28, 049. 0/28, 911. 0§29, 288. 130, 145, 4(30, 421. 7(30, 585, 5| 32,028.5/32,394.9 {_.___._. B e [N
New York SMSA_____.._.._. ~do._. 13,221, 1112, 727. 9|13, 522. 0]13, 495. 513, 835. 0]14, 411. 8/14, 898. 0114, 612. 1)14, 988. 9,15, 739. 7|15,516.4
Total 232 SMSA's (except N.Y.) ~do._. 14, 646. 3|14, 513. 7|13, 874. 0|14, 553. 5/15, 076. 1]14, 876 3|15, 247. 4|15, 809. 6/15, 506. 5 16, 284. 2/16,878.5
6 other leading SMSA’sy__. ~do__. 5,935.8( 5,857.3] 5,447.9| 5,693.2] 5,917. 1] 5,864.3 5,887. 1| 6,155.7) 6,055.5. 6,420.46,213, 1
226 other SMSA’s...__________. . do_... -| 8,710. 5] 8,656.4| 8,426.1| 8,860.4| 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 period:
Assets, total @ ___.__________ . .l _________ mil. $._| 123,997 | 133,540 [129,202 [ 132,397 | 130,076 | 126,844 | 133,540 | 125,517 { 127,056 ( 129,044 | 135,084 | 131,108 | 137,763 | 133,932 |r 134,425/,139, 454
Reserve bank credit outstanding, total 9 __do____| 99,149 | 107,718 {103,805 107,664 | 105,069 | 101,380 { 107,718 | 103,644 | 105,622 | 106,609 | 111,163 | 108,982 | 114,757 | 110,203 I 109,302[116, 138
Timeloans..._.__.__... cemeeen 211 25 64 322 44 40 25 47 24 271 379 400 260 788 | 1,265 | 1,069
U.S. Government sectrities__ 87,934 | 97,021 | 94,030 | 96,427 | 95,839 | 91,660 | 97,021 | 94,134 | 95,837 | 95,987 | 99,967 | 97,394 |102,239 | 98,711 | 98,436 (104, 715
Gold certlficate account..____________ 7 11,599 | 11,508 | 13,5908 | 11,598 | 11,598 | 11,598 | 11,598 | 11,658 | 11,651 | 11,636 | 11, 11,629 | 11,620 | 11,595 | 11,595 ] 11,595
Liabilitles, total @ _.__.____________.__._____ do._._| 123,097 | 133,540 | 129,202} 132,397 | 130,076 | 126,844 | 133,540 | 125,517 | 127,056 | 129,044 | 135,084 | 131,108 | 137,763 | 133,932 |* 134,42512139, 454
Deposits, total 34,780 | 38,016 | 36,793 | 40,933 | 38,014 | 31,332 | 38,016 | 35,833 | 36,313 | 35,950 | 40,297 | 36,114 | 40,872 | 38,748 | 35,501 | 41,004
Member-bank reserve balances__._____do._-.| 26,052 | 25,158 | 24,782 | 26,220 | 26,461 | 23,239 | 25,158 | 23,411 | 22,916 | 27,814 | 25,773 8 24,562 | 26,912 |r 28,262 | 24,119
Federal Reserve notes in circulation.__.__ do____| 78,770 | 85,500 | 81,275 | 81,520 | 82,072 | 84,281 | 85,590 | 81,198 | 81,709 | 83,257 | 83,757 | 85,333 | 86,326 | 86,674 | 87,506 | 87,361
All member banks of Federal Reserve System,
averages of daily figures:
Reserves held, total._.____.______________ mil.$__| 134,980 | 35136 { 34,141 | 33,979 ,305 | 34,797 | 35,136 [ 36,290 | 34,199 [ 34,135 | 34,613 | 34,732 | 34,406 | 35,391 | 35,186 (35 241
Required__________ oo.do.__.| 134,727 , 964 ,844 | 33,692 | 34,116 | 34,433 | 34,964 | 35,796 | 34,234 | 33,870 | 34,602 | 34,460 ,203 | 35,043 [ 34,987 |»34, 964
Exeess .. __...________._____ 0.... 1262 172 297 287 189 364 172 494 —-35 265 11 272 113 348 r 199 »277
Borrowings from Federal Reserve banks.__do___. 1127 62 104 75 66 84 62 61 79 110 73 200 262 336 71,071 7635
Freereserves...._.________ .. _______ ] do.__. 1148 122 221 243 155 301 122 441 [ —102 168 —48 103 —94 72 |7 =TTl | »—245
Large commercial banks reporting to Tederal Re-
serve System, Wed. nearest end of yr. or hio.:
Deposits:
Demand, adjustedd® mil. $..) 112,124 | 112,773 [105,587 | 103,331 |106, 173 | 110,999 | 112,773 {109, 046 |107,755 |107,553 | 109, 800!109, 343 [110,328 110,421 |113,266 |109, 130
Demand,totalQ _____...____________.____ --..| 184,174 ) 181,528 1166, 689 | 165,960 (178, 639 | 183,073 | 181,528 [172,695 |173,182 |170,784 | 173,317|185,989 (176,016 (179,973 [182,949 [176, 535
Individuals, partne sandcorp.___do.__.{ 132,245 | 130,575 120,365 | 119,089 126,323 | 130,287 | 130,575 123,671 (124,769 {123,138 | 125, 508:132, 874 (126,871 |128,296 (130,848 {125,685
State and local governments.__________ do. - 6, 967 6,041 | 6,346 | 5620 | 6,336 | 6,507 | 6,041 | 6,816 | 6,222 | 5,814 6,205/ 6,678 | 6,298 | 6,079 | 6,320 | 5,748
U.S. Government. 1,386 | 1,620 § 1,127 | 2,668 | 2,676 [ 1,385 | 1,620 | 1,467 | 1,313 | 1,045 | 4,881 1,083 | 1,340 | 2,777 | 1,013 | 5352
Domestic commercial banks 29,322 | 27,383 | 24,617 | 24,011 | 28,789 | 27,430 | 27,383 | 25,238 | 25,900 | 26,323 | 22,780 29,000 | 25,407 | 26,049 | 26,607 | 25,178
Time,totalQ . ... ________________ do__..| 227,729 | 231,416 [221,423 } 223,690 [221, 646 |224, 828 | 231,416 [230, 446 [230, 598 |234,857 | 231, 856|235, 803 1237, 934 1238, 498 (239, 513 |241, 749
Individuals, partnerships, and corp.:
Savings..__ . ... 68,445 | 89,473 | 80,937 | 82,090 | 84,907 | 86,851 | 89,473 | 91,515 | 92,711 | 04,098 | 904,700| 04,412 | 94,088 | 94,331 ] 93,598 | 93,405
Other time..__._._._________.___ ... 115,961 | 107,545 [105,378 | 106,373 103, 456 {105,244 | 107,545 {105,159 (104,540 |106,157 | 104, 251|107, 151 (109,686 |110, 461 {112,131 {113,712
Loans (adjusted), total &".____._______._____ 285,499 | 291,495 279,363 | 280,230 |284, 878 |290, 428 | 201,495 [289, 825 |200, 042 {201,422 | 292, 549208, 242 {299,724 {305,006 [305, 789 (303,936
Commereial and industrial ._.____.__ 120,661 { 116,480 {111,137 | 112,313 |114, 619 (115,507 | 116,480 [114,771 (116,187 (116,791 | 117,447(117,982 {119,430 |119, 308 |119,292 120, 290
For purchasing or carrying sccurities 8,933 | 12,327 | 11,060 | 10,109 | 11,319 | 12,617 | 12,327 | 12,213 | 11,625 | 11,682 | 11,966 12,748 | 12,296 | 13,667 | 12,854 | 13,075
To nonbank financial institutions. _ _ 27,180 { 24,540 | 24,203 | 23,754 | 24,053 | 23,863 | 24,540 { 23,264 | 22, 5 23,017| 23,208 | 23,013 | 22,461 | 22,507 | 22,525
Real estate loans 59,530 | 63,400 | 62,055 | 62,431 | 62,869 | 63,227 | 63,400 | 63,945 | 64,485 | 64,974 | 65,432 66,304 | 67,721 | 68,958 | 69,999 | 71,353
Otherloans_........._.._.__._..__.__... 87,404 | 96,816 | 90,359 | 89,125 | 92,359 | 94,157 | 96,816 | 95,291 | 93,696 | 93,040 | 93, 538/100,307 | 98,659 {101,205 (102, 341 [101, 651
Investments,total ... ____._________.._. 100,345 | 111,452 | 102,942 | 103,729 (104, 630 (108,501 | 111,452 |107, 418 {109, 504 [109,507 | 111,176|111,594 (112,249 (110,660 {111,345 {111,301
U.S. Government securities, total. 40,178 | 50,076 | 43,144 | 43,421 | 44,458 | 47,615 | 50,076 | 47,615 | 49,649 | 49,480 | 47,696 48,273 | 48,295 | 46,726 | 46,485 | 45,713
Notesand bonds._. 26,464 | 36,825 | 32,350 | 32,502 | 33,632 | 36,089 | 36,825 | 36,494 | 39,429 | 39,730 | 40,099 39,459 | 39,153 | 38,701 | 38,458 | 38,073
Other securities_. ... "T7" 60,167 | 61,376 | 59,798 | 60,308 | 60,172 | 60, 61,376 | 59,803 | 59,855 | 60,018 | 63,480] 63,321 | 63, 63,034 | 64,860 | 65,588

r Reyised, » Preliminary.

data not shown separately.
deposits other than domestic

248-285 O - 77 - 53

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

1 Average for Dec.

. § Insured unemployment (all pro-
grams) data include claims filed under extended duratfon provisions of regular State laws;
amounts paid under these programs are excluded from State benefits paid data.
unemployvment as % of average covered employment in 8 12-month period.
oFor demand deposits, the term ‘““adjusted” denotes demand
commercial bank and U.8. Government, less cash items in

Alnsured
¢ Includes

process of collection; for loans, exclusive of loans to and Federal funds transactions with
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,
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SURVEY OF CURRENT BUSINESS

October 1977

1975

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 Aug. | Sept. ' Oct. | Nov. | Dec. | Jan. | Feb. ‘ Mar. | Apr. | May | June | July ’ Aug. \ Sept.
FINANCE—Continued
BANKING— Continued
Commercisl bank credit (last Wed. of mo.. except
for June 30and Dec. 31 call dates), seas. adj.:}

Total loans and investmentsO . . .._.._____ bl $. | 7211 784.4 | 758.0 | 762.9 | 771.6 | 778.8 1 7844 | 786.6 | 796.4 | 803.0| 812.4 | 819.4 | 825.5 | 831.8 | 840.4| 843.1
Loans® .o oo - 496.9 538.9 | 516.0 | 520.8 529.6 | 533.1 538.9 | 540.9 | 545.4 1 5510 557.7 | 562.1 567.0 | 574.5 | 582.4 | 587.6
U.S. Government securities 79.4 97.3 95.6 94,9 94. 4 93.4 97.3 96.9 1015 103.6 102.8 104.6 105.3 102.9 102.6 99.5
Other securities. ... . ... ... 144.8 148.2 146. 4 147.2 147.6 150.3 148.2 148.8 149.5 148.4 151.9 152.7 153.2 154. 4 155.4 156.0

Money and interest rates: §
Bank rates on short-term business loans:
In35centers.____....._... percent per annum._| }8.65 7.52 780 | 7.28 [
New York City. .. oo ... d 18.37 7.12 7.48 6.88 |
7 other northeast centers 18,01 7.88 8.18 7.62 |
8 north central centers_____._ 18,54 7.48 7.70 7.28 |.
7 southeast centers..___... 19.01 7.74 7.95 7.51 1.
8 southwest centers.._.. - 18,75 7.54 7.76 7.33 |.
4 west coast centers.__...___..___._____ 18.86 7.80 8.15 (%70 RS IRV SOR R (R [ R FOSNN JR I

Discount rate (N.Y.F.R. Bank), end of year or
month percent..| 6.001 525| 580 | 55 | 55| 543| 525 5257 525 52| 52| 525 52| 52| 527! 573

Federal intermediate credit bank loans__..do__.. 18,14 17.35 7.22 7.19 7.15 7.11 7.10 7.03 7.05 6.97 6. 85 6.78 6.76 6,75 6,78 [ooo-

Homo mortgage rates (couventional 1st mort-

gages):
New home purchase (U.S.avg.) ... percent._ 18.75 8.76 8.79 8.85 8.85 8.83 8.87 8.82 8.78 8.74 8.73 8.74 8.78 | 8.79 ¢ 8,81 8.82
Existing home purchase (U.S.avg.)_.._ . do___. 19,01 8.92 8.91 8.94 8.94 8.91 8.90 8.84 8.80 8.76 8.74 8.75 8.78 | 8.83 . 86 8.85

Open market rates, New York City:

Bankers’ acceptances (prime, 90 days)___.do....| 26.29 | 25.19 5.32 5.28 5.06 4.90 4.62 4.81 4.83 4.80 4.78 5.34 5.39 5.43 5.88 6.16
Commercial paper (prime, 4-6 months)__do__. 26.32 25.35 5,47 5.45 5.22 5.05 4.70 4.74 4,82 4.87 4.87 5,35 5.49 5.41 5.84 6.17
Tinance co. paper placed directly,3-6mo.do___.| 26.15| 25.22 5. 46 5.31 5.08 4.92 4.56 4.64 4,75 4.77 4.81 513 5.38 5.38 5.71 6.04
Stock Exchange callloans,goingrate.._.do....| 28.02 |......... 7.50 | 7.50 7.50 [£%:.\ I8 U IS RSN SR I — PRI IR A NS I
Yield on U8, Government securities (taxable): N

3-month bills (rate on new issue)__..percent_ | 25.838 | 24.989 | &. 153 | 5.075 4.930 | 4.810 | 4.35¢ | 4.597 4,662 | 4.613 | 4.540 | 4.942 | 5004 | 5146 | 5500 5.770

3-5yearissues. .. . ... do__. 27.55 26,94 7.04 6. 84 6.50 6.35 5.96 6.49 6. 69 6.73 6.58 6.76 6.58 6. 67 6. 90 6.92

CONSUMER CREDIT}
(Short- and Intermediate-term)
Installment credit extended and liquidated:

Unadjusted:

Extended, total @ ... .. ... ... 103,328 | 17,251 | 16,575 | 15,060 | 16,813 | 19,588 | 13,921 | 14,430 | 18,739 | 18,557 | 19,084 | 20,544 | 18,577 | 21,062
Automobile paper. 62,988 | 5,680 | 5,382 | 4,704 | 5004 | 5162 | 4,242 ,889 | 6,043 | 6,229 | 6,392 | 7,007 | 6,18 | 6,930
Mobile home___ . ___ 4,841 421 427 363 387 382 259 309 440 479 431 481 4 524
ITome improvement 6,736 633 642 541 567 551 401 452 643 680 694 809 728 843
Revolving:

Bank ereditcard ... o ....__.._.. 25,862 | 2,215 | 2,263 | 2,162 | 2,305 | 3,050 | 2,190 | 1,926 | 2,244 | 2,335 | 2,454 | 2,630 | 2,415 | 2,886 |-.._.-—-
Bank check credit 4, 7! 446 412 417 431 505 450 412 461 440 544

Liquidated, totalQ ... .. ____.._.. 172,795 | 14,560 | 14,242 | 14,522 | 15,062 | 15,337 | 14,813 | 14,522
Automobile paper 52,750 | 4,511 | 4,553 | 4,487 | 4,577 { 4,514 | 4,483 | 4,403
Mobile home____._.. 4,691 375 416 377 384 371 366 379
Home improvement. . 5,151 434 456 470 436 452 443 438
Revolving:

Bank credit card. .. 24,012 | 2,072 1,988 | 2,030 | 2,167 2,262 | 2,273 | 2,104
Bank check credit. _.____ 4,552 385 333 379 401 407 429 403

Seasonally adjusted:

Extended, total @ ... __._._ .. _......._ do____|-oeoaaes 16,118 | 16,420 | 15,844 | 16,712 | 17,677 | 17,072 | 17,418 | 18,351 | 18,609 | 18,322 | 18,613
Automobile paper. - ,208 | 4,834 | 5,312 5,89 | 5440 ] 5,747 1 6,135 | 6,037 | 5,973 | 5,978
Mobile home..._ ... 393 361 403 470 352 367 434 463 402 408
Mome improvement 584 549 622 624 558 564 638 660 627 677
Revolving:

Bank crediteard . ... _________ [ U S [, e 2,200 2,211 2, 266 2,260 | 2,297 2,166 2,384 2,381 2,547 2, 589 2,604
Bank check credit_ __._______________ [ {6 TP D e 419 394 421 430 441 460 459 470 467 498 512

Liquidated, total __ __________..____...._ do_ |- o feeoo_-] 14,589 | 14,589 | 14,753 | 15,077 | 15,236 | 15,082 | 15,594 | 15,503 | 15,840 | 15,803 | 16,331
Automobile paper 4,532 4,500 | 4,630 | 4,667 4,708 4,792 4,809 4,882 4,785 5,080
Mobilehome__._.... 407 386 406 385 400 415 386 407 420 385
Home improvement 450 469 459 463 463 477 478 479 501 503
Revolving:

Bank crediteard.___.___________._.__ 2,007 | 2,005 | 2,148 | 2,228 | 2,176 | 2,198 | 2,136 | 2,288 | 2,416 | 2,385
Bank check eredit . _ ... ____________ do_ .} U 401 356 283 403 415 2 420 7 420 413 400 427
Total installment credit outstanding, end of year or

B mongl .................................. mil. $.| 164,955 | 185,489 | 176,613, 178,947 179,487 181,237| 185,489| 184,507| 184,504| 186,379| 189,187| 192,143196, 157 (198, 973 (203,192 ..o ...
v credit type:

Automobile ... . . _._ 66,116 | 63,996 | 64,825 | 65,042 | 65,469 | 66,116 | 65874 | 66,361 | 67,678 | 69,064 | 70,557 | 72,459 78,863 | 75,512

Mobile home.._.__.. 14,572 | 14,561 | 14,572 | 14,559 | 14,561 | 14,572 | 14,466 | 14,396 | 14,400 | 14,471 | 14,477 | 14,551 | 14, 623 | 14,710

{{ome] improvement 10,990 | 10,505 | 10,692 | 10,763 | 10,801 | 10,990 | 10,948 | 10,962 | 11,097 | 11,287 | 11,465 | 11,742 | 11, 964 | 12,257
evolying:

Bank credit card_ ...____ - 11,351 110,028 | 10,302 | 10,425 | 10,563 | 11,351 | 11,269 | 11,090 | 10,971 | 11,149 | 11,205 | 11,462 11,634 | 12,085
Bank check credit - 3,041 2,797 2,875 2,913 2,943 3,041 3, 062 3,071 3, 061 3,076 3,125 3,202 3, 261 3, 369

Allother_ il 79,418 | 74,727 | 75,681 | 75,785 | 76,810 | 79,418 ] 78,978 | 78,624 | 79,162 | 80,139 | 81,313 | 82,742 | 83,628 85, 260

By holder:

Commercial banks..._....__._........... 89,511 | 85,883 | 86,943 | 87,680 : 88,112 | 89,511 | 89,262 | 89,223 | 90,187 | 91,837 | 93,190 | 95, 307 96,797 | 98, 89;1'

Finance companies. 38,639 | 37,477 | 37,625 | 37,779 | 38,000 | 38,639 | 38,790 | 38,868 | 39,188 | 39,561 | 40,127 | 40,712 | 41,398 41, 9§i

Credit unions. .. 30,546 | 20,518 | 30,296 | 29,711 | 30,053 | 30,546 | 30,410 | 30,701 | 31,448 | 31,912 | 32,704 | 33,750 34,122 | 35, 01_1

Retailers..__ 19,052 | 16,395 | 16,643 | 16,777 | 17,335 | 19,052 | 18,378 | 17,860 | 17,585 | 17,734 | 17,911 | 18,032 | 18, 137 | 18,475

Others_.___... 7,741 7,340 7,440 t 7,531 7,647 7,741 7,757 7,852 7,971 8,142 8,211 8,355 8,520 8,760

r Revised. » Preliminary. 1 Average for year.

2 Daily average.

exclude interbank loans. § For bond yields, see p. S-21.
data have been revised to reflect new seasonal factors and adjustment to bench marks for the
latest call date (Dec. 31, 1975). Revisions are available from the Federal Reserve Board,
Washington, D.C. 20551. 1 Data have been revised back to 1970, noninstallment credit
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O Adjusted to

t Beginning Jan. 1959, monthly

is no longer available on a monthly basis. ‘‘Personal loans”” and ‘other consumer goods
paper” have been combined to form an “all other” category (not shown separately here).
Earlier monthly data are available from the Federal Reserve Board, Washington, D.C.
20551, ¢ Beginning Jan. 1973, data havebeen revised; revisions for Jan. 1973-April 1975
will be shown later.
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October 1977

SURVEY OF CURRENT BUSINESS

S-19

Unless otherwise stated in footnotes below, data 1975 1978 1976 1977
through 1974 and descriplive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
FINANCE—Continued
FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:
Recelpts (net) ... oooiooiiiell mil. $.._{1280,997 | 299,197 | 27,350 | 31,748 | 21,018 | 25,694 | 29,471 | 20,954 | 24,182 | 24,817 | 39,832 | 27,549 | 43,075 | 24,952 |.._.___.|._.._...
Outlays(net) ... ..._.__. ..-d 1326,105 | 365,648 | 29,595 | 31,184 | 34,000 | 33,079 | 31,890 | 32,617 | 30,735 | 34,292 | 35,363 | 33,592 | 32,881 | 33,630 | ..o c|ecucann.
Budget surplus or deficit () 45,108 | ~66,451 | —2,245 564 |—12,981|~7,385 |—2,419 |—2,664 |—6,554 {9,475 | 4,469 (—6,043 [ 10,194 [~8,678 |. ... . |.coeee.
Budget financing, total 145,108 | 66,451 | 2,245 | —564 | 12,981 | 7,385 | 2,419 | 2,664 | 6,554 [ 9,475 |~4,460 | 6,043 |-10,194 | 8,678 |_ ... ... |....o_..
Borrowing from the public. 150,853 | 82,913 8,737 | 3,332 | 4,38 | 6,738 | 6,306 | 3,157 | 9,118 | 5,351 | 1,206 |—2,871 518 |~1,808 | .. . fooooea..
Reduction in cash balances _{1=5,745 | —16,462 | —6,492 | —3,896 | 8,595 647 | —3,887 | —493 [—2,564 | 4,124 |—5,675 | 8,914 [~10,712 | 10,481 |._.. ...l .. ___.
QGross amount of debt outstanding. . ...._..__. do....|1544,131 |r 631,385 |r644,971 |7646,379 |649, 276 |656, 282 1664, 794 {664,852 {674,280 |680, 141 | 681,905 |682,965 685,249 684,592 |___.____|..._....
Held by the publie..... ... ... ... do...{1396,906 | 479,819 ]r494,004 r498,326 {502, 713 |509,451 |515,757 |518,914 {528,033 , 383 |534, 590 531,719 |532,237 (534,089 |..ooii|eacecnnn
Budget receipts by source and outlays by agency:
Recelpts (net), total______..__...__...._ . mil. $..11280,997 |1299,197 | 27,350 | 31,748 | 21,018 | 25,694 | 29,471 | 29,954 | 24,182 | 24,817 | 39,832 | 27,549 | 43,075 | 24,952
Tndividual lncome taxes (net). .. _..do.._.|1122,386 | 130,795 | 12,078 | 15,508 | 11,095 | 12,530 | 12,662 | 18,085 | 8,370 | 5,777 | 18,476 | 9,280 | 17,949 | 12,438
Corporation Income taxes (net)... .......do 140,621 | ! 41,409 689 | 6,259 | 1,027 699 | 7,633 | 1,694 8,719 | 7,974 1 1,096 | 14,379 | 1,538
Bocial Insurance taxes and contributions
[ R, mil. §_.| 186,441 {102,714 { 11,614 | 7,077 | 6,199 | 9,432 | 6,207 | 7,320 | 10,764 | 7,413 | 10,703 | 14,203 | 7,696 | 7,961
Other_ .. oL do....|131,549 {134,281 2,069 | 2,905 | 2,607 | 3,032 | 2,960 | 2,853 | 4,099 | 2,908 | 2,678 | 2,961 | 3,052 | 3,016
Outlays, totalQ ..o . do_...|1326,105 | 1365,648 | 29,505 | 31,184 | 34,000 | 33,079 | 31,800 | 32,617 | 30,735 | 34,202 | 35,363 | 33,592 | 32,881 | 33,630
Agriculture Department . __.__._.___...__. do.... 19,725 1112,796 | 1,266 | 1,475 9821 1,875 | 1,165 | 1,372 | 1,286 | 1,705 | 1,825 | 1,102 | 1,316 965
Defense Department, military_.__.____.. do....[185,420 | 188,036 )| 6,826 | 7,855 | 7,244 [ 7,820 | 8,305 | 8,004 | 7,907 | 8,146 7 745 | 7,954 3 8,317
Health, Education, and Welfaro Depnrtmeut
mil, s 1112,411 |1 128,785 | 11,318 | 11,788 | 11,635 | 11,983 | 11,968 | 11,918 | 12,136 | 12,458 ! 12,318 | 12,311 | 12,434 | 12,387
Treasury Department.._........._....._. do....|141,177 | 143,527 | 3,055 1,533 { 4,743 | 3,286 | 6,256 | 4,666 | 2,880 ,736 | 5,012 ,053 | 6,031 | 4,930
Natlonal Aeronautics and Space Adm..__do._..| 13,267 | 13,670 359 250 368 359 345 275 321 322 309 314
Veterans Administration.. _......_.____. do....|116,575 1118,415 ] 1,385 | 1,222 | 1,382 | 1,723 | 1,450 | 1,640 | 1,574 | 1,611 | 1,683 | 1,649 | 1,218 | 1,334
Recelpts and expenditures (natlonal income and
product accounts basis), gtrly. totals seas. adj.
at annual rates:t
Federal Government receipts, total{.._.. bil. $__ 286. 9 332.3 f._.._...
Personal tax and nontax receipts..._._._. do._.. 125.6 147.3 ... _.
Corporate profit tax accruals. ... ... do.... 43.1 55.9 1 ...
Tndirect business tax and nontax aceruals.do.... 24.0 284 ... ...
Contributions for social insurance....__.. do.._.. 94.2 105.7 ...
Federal Government expenditures, totalt. do._.. 357.1 386.3 |...._...
Purchases of goods and services...__.___. do___. 123.3 130.1f .. ...
National defense..___...____...._...... do... 83.9 86.8 |....._..
Transfer payments.. ... ... ___...... do__.. 149.1 162.0 |........
Grants-in-aid to State and local govts_...do. ... 54.6 610 . ....
Net interest poid._ ... ... ... __. do. 23.3 272 ...
Subsidies less current surplus of government
enterprises...____._._____ . .. _____._.. bil. $_. 6.7 5.0 0. ...,
Less: Wage accruals less disbursements.._do.._. .0 LU PO,
Surplus or defiett(—) e ... ... ... do....| —=70.2§ =54.07_ ___._...
LIFE INSUR ANCE
Institute of Life Insurance:
Assets, total, all U.S. life fnsurance cos.....bil. $..| 289.30 | 321.55 | 300.87 | 312.87 | 314.84 { 317.50 | 321.55 | 322.49 | 324.16 | 326.75 | 328.79 | 331.03
Government securfties .......___. i} ! 20.26 | 19.26 | 19.54 | 20.20 { 20.66 | 20.26 | 19.75 | 20.12 | 20.98 | 21.03 | 21.08
Corporate securities _........ 154.93 | 148.19 | 150.00 | 151.10 | 152.11 | 154.93 | 157.26 | 158.38 | 158.70 | 160.29 | 161.52
Mortgage loans, total. ._._.. 91.55| 89.88 | 90.20 | 90.20 | 90.79 | 91.55 | 91.62 | 91.65 | 91.79 | 92.20 | 92.36
Nonfarm 84.13 82,751 83.02] 83,07 | 83.50 | 8413 | 84,19 | 84.13 | 84.15 | 84.38 | 84.43
Real estate__.__________..__.___ . 10. 48 10.11 10,13 | 10.23 | 10.24 | 10.48 | 10.55 | 10.63 | 10.74 | 10.80 | 10.82
Policy loans and premium notes 24,47 25.83 | 25.37 | 25.49 | 25,59 | 25.70 | 25.83 | 25,92 26.05 | 26.21 | 26.36 | 26.50
Cash .o 1.92 2.00 1.23 1.18 .91 1.17 2.00 1.51 1.37 1.56 1.48 1,62
Otherassets. ... .. ___...._....____ 15,05 16.50 | 15.83 | 16.33 | 16.50 | 16.82 | 16.50 | 15.88 | 15.96 | 16.75 | 16.63 | 17.12
Life Insurance Agency Management Assoclation:
Insurance written (new paid-for insurance):
Value, estimated total____.__...._..._.._ mil. $..|2288,857 | 319,653 | 27,242 | 25,662 | 24,400 | 27,619 | 39,803 | 26,002 | 24,722 | 30,116 | 26,722 | 27,414 | 30,990
185,779 | 219,336 | 17,267 | 16,919 | 17,720 | 18,394 | 21,973 | 15,970 | 17,114 | 20,858 { 19,400 [ 20,115 | 21,024
206,349 | 103,940 | 9,453 | 8,193 | 6,171 | 8,718 | 17,350 | 9,534 | 7,114 | 8,649 | 6,786 | 6,717 | 9,430
6,729 6,378 523 550 518 507 480 498 494 609 536 582 536
MONETARY STATISTICS
(]o)d and sllver:
Monetnry stock, U.8. (end of period)...mil. $__[ 11,599 11,598 | 11,598 | 11,598 | 11,598 | 11,598 | 11,598 | 11,658 | 11,650 | 11,636 | 11,636 11,629 11,620 | 11,595
Net release from earmark$. ... .... do._.. 93 331 42 —25 85 48 43 71 39 33 -11 37| 5
Exports .t 458,853 | 375,048 | 85,499 | 40,733 | 75,341 | 8,395 | 52,805 [142,509 | 65,292 | 5,898 { 1,908 | 67, 104 27, 107 245, 8@4
Imports 456,638 | 331,017 | 22,500 | 39,808 | 27,258 | 23,134 | 33,933 | 30,384 | 23,3490 | 25,981 | 23,716 | 28,825 | 99,552 | 26,458
R Production: §
South Afriea.._._ ... ....._..__...____ mil. $..| 960.9 962.4 84.0 85.3 83.2 8L.1 75.2 | 73.5| 1726 78.5 78.5 79.0 | 80.2 8L1 R
Canads._____.________.____.__________. o-.__ 68.7 65.2 5.7 6 5.7 6.1 6.3 5.8 5.8 6.4 5.7 6.9 5.9 6.0 |coeenfaeeeee
Sllver:
Exports_ . 132,626 | 61,434 | 4,918 | 7,324 ) 2,601 | 2,912 | 5,304 | 5367 | 6,987 | 3,557 | 6,714 | 4,629 | 4,632 | 14,562 | .. ....|-cco----
Tmports _| 330,556 | 325,252 [<52,144 | 22,861 | 23,249 | 31,533 | 38,765 | 36,458 | 23,672 | 41,854 | 31,170 | 25,796 30 236 | 17,886 |...-.-. R
;ricg at dol. per ﬁne oz.. 4.419 4.353 | 4.237 | 4.205 | 4,225 | 4.369 | 4.348 | 4.400 | 4.535 | 4.842 | 4.777 | 4.692 | 4.443  4.498 | 4.444 | 4.539
roduction:
United States._.__..._.__._.. thous. fine oz...| 36,627 | 26,708 1,774 1 1,796 | 2,104 1 2,430 1 4,388 ' 2,085 | 2,026 | 1,644 | 2,160 | 2,446 | 2,800 | 1,054 [ 2,207 1,982
* Revised.  » Preliminary. ! Data shown in 1975 and 1976 annual columns are for tData have been revised back to 1946 (see table 3.2 in the Jan. 1976 and July 1977 SURVEYS

fiscal years ending June 30 of the respective years; they include revisions not distributed

to months.

2 Includes $1,694 mil. Vets group life ins.
separately.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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for earlier data).
1973; at $42.22 thereafter.

§ Or increase in earmarked gold (—).
¢Corrected.

Valued at $38 per fine ounce from Jan. 1972-Sept.



S-20 SURVEY OF CURRENT BUSINESS October 1977

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 Aug. | Sept. Qct. | Nov. Dee. Jan. Feb. Mar. Apr. | May June July Aug. | Sept.
FINANCE—Continued
MONETARY STATISTICS—Continued
Currency in circulation (end of perfod)_..._. bil. §.. 86.5 93.7 89.5 89.5 90. 3 93.0 93.7 91.2 91.7 93.4 94.0 95.6 96.7 97.0 97.9 |oceeooo.

Money supply and related data (avg. of daily fig.): @
Unadjusted for seasonal variation:

Total money sUPPly.cocoo oo LIl §..[ 280.5 304.2 | 303.5| 304.9 | 309.3 | 3812.3| 321.3| 319.7 | 309.9 | 312.4 | 322.3| 315.5| 321.4| 372.2| 325.1 |»328.3
Currency outside banks._ _do.__. 71.0 77.8 78.9 79.0 79.6 80.7 82.0 80.5 80.8 816 82.8 83.4 84.2 . 7 85.8 86.1
Demand deposits .._._. _.do____| 218.5 22,5 | 224.6 | 2259 | 229.7 | 231.6 | 239.3] 239.2 | 220.1| 230.9 239.6 | 2321 237.1 | 24L4| 239.3 | 242.1

Time depositsadjustedy. ... ... _do.._ 436.1 468,0 | 470.0 | 473.0 | 477.8 | 480.5 | 488.2] 494.6 | 498.6 | 504.6 | 507.7 | S511.8 1 516.1 | 519,6 | r523.7 | 526.2

U.8. Government demand deposlitsY...__ do_._. 3.7 4.2 3.7 5.0 4.0 4.2 4.7 4.2 4.4 4.5 5.6 3.8 5.2 3.9 3.7 5.3

Adjusted for seasonal variation:
Total money supply .- ... do . feeeeoooa oo} 306.5| 206.91 310.4| 310.4 | 312.4| 313.8| 314.0| 3154 ! 320.5| 320.

7 , 4

Curreney outside banks. 79.2 79.8 80.2 80.5 81,1 81.8 82,2 83.1 83.6 84.0 85.1 86. 4
Demand deposits... 227.7 | 230.6 | 230.2 | 23L.9| 2327 | 232.1| 2332 237.4 | 237.1| 238.0| 241.6 | 242,81 244.1
Time depositsadjust 472.5 | 477.8 | 484.2 ) 491.1| 495.6 | 500.0 | 502.8 | 505.7 | 509.2 | 514.8 | 519.5| 522.5 | 525.8

Turnover of demand deposits except interbank and
U.S. Govt., annual rates, seas, adjusted:

Total (233 SMSA's) O__ratlo of debits to deposits.. 128.3 143.9 148, 145.8 | 146.4 | 147.3 | 153.5( 154.3 | 153.3 | 155.2

6 .
New York SMSA oo, do....| 3350 3010 400.6 | 393.7 | 416.2 | 395.1 | 410.8 | 443.5 | 437.3 | 436.0
Total 232 SMSA’s (except N.Y.)......_._ do.__. 82,9 90,7 | 94.8| 93.9| 89.7| 922 97.0| 94.6| 938! 97.3
6 othier leading SMSA'sg _do._..| 119.1 120.4 | 138 % 136.1 | 126.6 | 131.7 | 136.91 132.9| 120.9 | 1352

206 0ther SMSA'S. oo oo 88| ‘77| 78 7.7 755| 78.4| 8.7| 70.4] 70.0| 825
PROFITS AND DIVIDENDS (QTRLY.)

Manufacturing corps. (Fed. Trade Comm.):

Net profit after taxes, all industrles....___ mil. §..| 49,135} 64,519 19,722
TFood and kindred produets. .___ _.do....[ 5154 5,826 1,573
Textile mill products....___.._ __do.__. 409 809 168
Paper and allled produets.__ _do.__. 1,801 2,270 618
Chemicals and sllied products_____ _.do....| 6708 | 7,610 2,248
Petroleum and coal produets. ........__. do....| 9,307 11,725 3,057
Stone, clay, and glass produets__ _.do._. 968 ,447 542
Primary nonferrous metal___..__ _.do.._. 663 913 364
Primary iron and steel__.___________ . 7 do.__.| 2,280 | 2085 520
Fabricated metal products (except ordnance,
machinery, and transport. equip.) . .._.mil. $__ 2,523 3,196 |-------- 1,040
Machinery (except electrieal) . ___________ do.__.| 6,311 7,889 ). 2,401 (||
Elec. machinery, equip., and supplies.__.do___.| 2,564 4,073 f--oee--- 1,434 ||
Transportation cquipment (except motor
vehieleS, 0C.) wue o ooeooceo o mil. $..| 1,089 983
Motor velicles and equipment___. __do...l| 1,737 2,008
Allother manufacturing industries.._____ do.__.| 7,481 3,171
Dividends paid (cash), all industries____.__ do....| 19,968 6,537 |- PO
SECURITIES ISSUED
Securitles and Exchange Commission: §
Es]%lmated gfross proceeds, total___________ mil. $..| 256,131 | 57,647 | 3,190 | 4,919 | 4,445 | 4,175 | 6,456 | 3,908 | 3,137 | 6,314 | 3,312 | 4,111 | 5,954
y type of security:
Bonds and notes, Corporate.. .._______ do.__.| 41,664 41,070 | 2,513 | 3,940 | 3,236 | 2,614 | 5,290 | 3,002 | 1,833 | 4,644} 2,721 2,604 | 4,064
Commonstoek__._._____.________._.__. do.... 7,413 8,305 464 418 673 408 612 499 692 675 428 1,036 (4 70 VOV FE SN
Preferredstock .. ... ... do._.. 3,458 2,789 214 136 276 282 308 103 128 520 163 212 332 |ecccaefem e aa e

By type of issuer:

Corporate, total @ _.._._.____..___._.. mil. $..| 52,530 | 52,161 tr3,191 | 4,494 | 4,185 | 3,304 176,210 | 3,604 | 2,653 | 5839 | 3,312 3,852
Manufacturing.__.__ _do._..| 18,651 [ 15,479 | 1,031 753 | 1,349 510 | r 2,385 906 743 | 1,125 1,348 652
Extractive (mining). _.do___. 1,628 1,771 67 108 18 r 104 275 206 172 154 147 133
Puablicutility. ... ______.______ do.._.| 15,804 | 14,395 920 | 1,465 |r1,414 | 1,327 | 1,156 086 435 1, 598 774 1,612
Transportation. ... ... ...__....... do._..| 2,634 3,596 131 1,117 130 112 462 36 1 317 100 129
Communication_._.. _. o..do_._.| 4,464 3, 561 212 140 155 190 r 196 50 557 808 334 294
Financialand realestate.._...._.____ do..._. 6,838 | 10,229 664 r 607 r 088 754 | 71,217 998 477 | 1,462 529 928

State and municipal issues (Bond Buyer):
Long-term

290,326 | 33,845 | 2,609 | 2,678 | 3,520 | 3,249 | 2,333 | 3,371 | 3136 | 4,026 | 3,448 | 4,237 | 5,668 | 3,114 | 73,997 | » 3,660
Short-term 1,363 1, 000 1,334 , 063

28,973 | 21,005 | 1,651 | 2,402 | 1,244 | 1,510 | 1,126

SLECURITY MARKETS

Stock Market Cusiomre Financing

Margin credit at brokers and banks, end of nionth,

total .. . $..] 16,500 | ro,011 | 8,683 | 8,788 | 8772 | 8640 |r9,011 |~9,301 {79,523 | 9,701 | 9,885 | 10,068 | 10,255 | 10,490
At brokers. 15,540 | 8166 | 7.622 | 7,707 | 7,704 | 7,790 | 8,166 | 8,460 | 8,679 | 8,891 | 9,078 | 9,267 | 9,432 | 9,667
At banks 1960 7845 | 1,061 | 1,081 | 1,068 850 | rsa5| +832| r8id| 7810 | 807 801 823 823

Free credit balances at brokers:

Margin accounts . 1475 585 555 555 611 615 585 645 605 605 615 625 595 600
Cashaceounts. . ... ____._ .. __ do._. | 11,525 1,85 | 1,605 | 1,710 | 1,580 | 1,740 | 1,855 1,080 | 1,815| 1,720 [ 1,715 { 1,710 | 1,805 | 1,860 |..ocoo_ f--ce--e-
r Revised. » Preliminary. 1 Engd of year. 2 Beginning Jan. 1973, does not_include €At all commercial banks, .
noncorporate bonds and notes formerly included.  @Effective February 1976 SURVEY, ©Total SMSA’s include some cilies and counties not designated as SMSA’s.
data revised to reflect: Annual review of seasonal factors; regular benchmark adjustment; 'Includes Boston, Philadelphia, Chicago, Detroit, San Francnsqo;Oakland and Los
effect of changes in check collection procedures (Regulation J); and adjustments to include Angeles-Long Beach. § Data revised back to 1973; no monthly revisions for 1973-75 are
new figures from internationally oriented banking institutions. Monthly revisions back to available.
1970 are In the Feb. 1976 Federal Reserve Bulletin. @ Includes data not shown separately.
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October 1977 SURVEY OF CURRENT BUSINESS S5-21
975 | 1976 1976 1977
Unless otherwise stated in footnotes below, data
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Aug. l Sept. I Oct. I Nev. ‘ Dec. | Jan. ’ Feb. Mar. | Apr. May June | July | Aug. | Sept.
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:
Standard & Poor’s Corporation:
High grade corporate:
Composited. .o dol. per $100 hond._. 56.2 58.0 57.9 58.8 59.1 59. 2 61.3 60.3 59.4 59.1 59,4 59.2 60.1 60.0 60.1 60.4
Domestic municlpal (15 bonds)____._.__. do.... 68.9 72.5 74.1 74.8 76.3 76. 4 80.0 79.9 79.3 79.3 80.8 80.5 81.6 8L9 82.4 83.3
U.8. Treasury bouds, taxableY__.___.__.__. do... 57.44 58.96 | 58.88 | 59.54 ( 59.93 | 60.21 | 62.05| 59,73 | 56.23 | 55.83 | 56.31 | 56.06 | 57.38  57.48 (r57.30 | 57.77
Sales:
Total, excl. U.S. Government honds (SEC):
All registered exchanges:
Market value._.__.______.__________ mil. $..] 9,345.90 | e e e e e e e e e e e e e e
Facevalue..____________________.___ [ (T b (1 181 RN PRI FRIo PRI DO ISR M MO M HURRN DR, JESRDRPISIPRN (RN (RO I
New York Stock Exchange:
Market value K {010 T RN ORI M PP RRIUN SO NN U AU EUUS JERIU PSP SURIPRIPRS RS F
Facovalue . ... __. LUKV 13 RN PRI PRSP IRl ORISR NORIURIRI SNSRI SRR I NI NSRS AR ERP ORI S
New York Stock Exchange, excluslve of some ;
stopped sales, taco value, total. . ______._ mil. $_.15,178.34 15,262, 11 | 378.04 | 397.11 | 365.41 | 387.33 | 519.59 | 495,77 | 366.81 | 412.69 | 347.46 | 300.74 | 450.47 | 365.10 | 391.43 } 335.65
Yields:
D%mest:? corporate (Moody's)§_._._.... percent _. 9.57 9.01 8.93 8.79 8.7 8.66 8.47 8.41 8.48 8.51 8.49 8.47 8.38 8.33 8.34 8.31
y rating
8.83 8.43 8.45 8.28 8.32 8.25 7.98 7.96 8,04 8.10 8.04 8,05 7.95 7.94 7.98 7.92
9.17 8.75 8. 66 8.54 8.48 8.46 8.24 8.16 8.26 8.28 8.28 8.28 8.19 8.12 8.17 8.15
9.65 9,09 8.98 8.81 8.73 8.69 8,53 8.45 8,49 8.55 8.56 8.55 8. 46 8.40 8.40 8.37
10.61 9.75 9.64 9.40 9.29 9.23 9.12 9.08 9,12 9.12 9.07 9,01 8.91 8.87 8.82 8.80
By group:
Industrlals. .. ______________ ... _. 9.25 8.84 8.79 8.66 8.58 8.54 8.33 8.24 8.33 8.36 8.32 8.30 8,23 8.18 8.21 8.19
Public utilities. . 9.88 9.17 9.07 8.91 8.83 8.77 8.61 8.59 8.63 8.66 8.65 8.64 8.563 8.48 8.47 8.43
Raflroads. ... ... 9.39 8.85 8.75 8.66 8.54 8.4 8.39 8.27 8.26 8.26 8.17 8.12 8.06 8.02 8.05 8.03
Domestic municipal:
Bond Buyer (20bonds)._____._._________ do.__. 7.08 6. 56 6.52 6.47 6.33 6.03 5.83 5.93 5.92 5.85 5. 68 5.72 5.56 5,62 5.54 5.51
Standard & Poor's Corp. (16 bonds)..__..do.___ 6.89 6.49 6.28 6.20 6.06 6. 05 5.69 5.70 5.75 5.76 5.61 5.64 5.53 5.50 5.46 5.37
U.8. Treasury bonds, taxable®.._.________ do... 6.98 6,78 8.79 6.70 6.65 6.62 6.39 6,68 7.15 7. 7.14 7.17 6.99 6.97 | r7.00 6. 94

Stocks

Dividend rates, prices, vields, and earnings, com-
mon stocks (Moody’s):
Dividends per share, annual rate, composite
dollars_.
Industrlals________________.______________
Public utilitles_ .
Ratlroads_______
N.Y. banks -do___
Property and casualty fnsurance cos_.._.._do

Price per share, end ol mo., composite
Industrials___________
Publle utilities. _
Rallroads______ ... . ..

Yields, composite_______________________
Industrials._____
Public utilittes__
Rallroads

Earnings per share (Indust., qtrly. at ann. rate;
pub. utll. and RR., for 12mo. ending each qtr.):

Industrials_.._____ dollars. .
Public utiiities_. wewdooC L
Reflroads________ .. . _____.____ do___.
Dividend ylelds, preferred stocks, 10 high-grade
(Standard & Poor’s Corp.).. .. _..____.__ percent._.
Prices:

Dow-Jones averages (65 stocks)_.._..._._____..___
Indnstrial (30 stocks)..._.....
Publie utiiity (15 stocks)___..
Transportation (20 stocks)

Standard & Poor’s Corporation: &
Combined index (500 Stocks) ... __.
Industrial, total (400 Stocks) @
Capital goods (111 Stocks)

Consumer goods (189 Stocks) . _......do__..
Utilities (40 Stocks)...._.._.______..... do_._.
Transportation (20 Stocks)*___.....1070=10__

Railroads (10 Stocks)....._. -1941-43=10

Financial (40 Stocks)*__.__.________ 1970=10. .
New York City banks (6 Stocks).1941-43=10. .
Banks outside N.Y.C. (10 Stocks)___.. do_.
Property-Casualty Insurance (6 Stocks) _do. .

r Revised. 1 No longer available.
will be shown later.

Jd" Number of issues represents number currently used; the change in number does not

Digitized for FRASER
http://fraser.stlouisfed.org/
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§ Revised yields by rating for Jan. 1974-Nov. 1976

806( 799 7.90| 7.8 7.8 ( 7.70| 7.54| 7.55
303.91 | 307,85 | 311.79 | 300.04 | 303.03 | 317.03 | 317.79 | 308.93
974.92 | 081.63 | 994.37 | 951.05 | 944.58 | 976.86 | 970.62 | 941.77
02.28 | 92,91 | 96.63 | 97.33 | 99.69 | 105.33 | 108.88 | 107.49
214.03 | 220.06 | 219.55 | 208.18 | 217.53 | 232.43 | 232,67 | 227.29
102.01 | 103.29 | 105.45 | 101.89 | 101.19 | 104.66 | 103.81 | 100.96
114,35 | 115.63 | 118.15 | 114,03 | 112.96 | 116.33 | 115,17 | 112,14
115.52 | 118,10 | 118.84 | 113.16 | 111,33 | 114.30 | 113.12 | 110,71
92.73 | 92.05 | 94.75 | 92.34 | 90.98 | 92.90| 91.21 | 87.93
48.16 | 48.81 | 50.63 | 50.18 | 50.55 | 53.01 | 54.01 | 52.88
......... 14,47 | 14.33 | 13.58 | 13.99 | 14.97 | 14.85 | 14.12
45.87 | 46,90 | 46.59 | 44.80 | 46.93 | 50.48 | 50.24 | 49.27
......... 11.93 | 11.96 | 11.53 | 11.58 | 12.42| 12.30 | 1L75
52.14 | 5400 | 51.96 | 49.40 | 47.73 | 51.25| 53.49 | 5120
07.96 | 101.30 | 98.13 | 04.65 | 94.88 | 106.37 | 107.79 | 102. 44
105.01 | 111,72 | 113.52 | 113.33 | 113.66 | 119.40 | 115.06 | 109.29

affect continuity of the series.
assumed 3 percent 20-year bond.

Q Includes data not shown separately.

7.56 7.60 7.63 7.62 7.51 7.55 7.58
309,63 | 308.71 | 312,74 | 311.38 | 311,20 | 296.79 | 291.30
046.11 | 929.10 | 926,31 | 916.56 | 908.20 | 872.26 | 853.30
106.48 | 107.71 | 110,49 | 113.63 | 117.11 | 113.34 | 112.37
225.94 | 231.00 | 240.75 | 237.48 | 236,39 | 219.46 | 215.34
100.57 | 99.05 | 98.76 | 99.29 | 100.18 | 97.75 | 96.23
111.88 | 109.89 | 109.10 | 109.46 | 110,12 | 107.50 | 105, 94
111.52 | 110.76 | 109.28 | 108.17 | 107.69 | 105.52 | 102,76

86.85 | 84.03 | 83.43 | 84.36 | 85.21| 85.13 | 85.20
52.14 | 52,57 | 53.68 | 55.20 | 56.95 | 55.42 | 54.61
14.08 | 14.38 | 15.00 | 14.82 | 14.68 | 13.7 13.45
50.21 | 52,83 | 54.14 | 53.06 | 53.12 | 49.19 | 48.11
11.57 | 11.41 | 1159 | 1L.74 | 12,11 | 1L95 | 1L61
49,34 | 47.04 | 47.63 | 47.61 | 50.04 | 48.39 | 45.84
100.68 | 97.47 | 96.14 | 95.30 | 98.88 | 99.67 [ 97,22
107.00 | 108.19 | 117.06 ' 121.39 | 121.13 ' 114.79 | 111.00

9§ Prices are derived from average yields on basis of an
© For bonds due or callable in 10 years or more.
*New series.



S-22 SURVEY OF CURRENT BUSINESS October 1977
Unless otherwise stated in footnotes below, data 1975 l 1976 1976 1977

through 1974 and descriptive notes are as shown '

in the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. { Oct. l Nov. | Dec. | Jan. Feb. | Mar. | Apr. May | June | July Aug. | Sept.

FINANCE—Continued
SECURITY MARKETS—Continued
Stocks—Continued

Prices—Continued

New York Stock Exchange common stock indexes:

Composite. o oo oomaean 12/31/65=50.. 45.73 54.46 § 55.18 | 56.29 | 54.43 | 54.17 | 56.34 | 56.28 | 54.93 | 54.67 | 53.92 | 53.96 | 54.30 | 54.94 | 53.51 52. 66
Industrial JE do_... 50. 52 60.44 1 61.14 | 62.35 | 60.07 | 59.45 | 61.54 | 61.26 | 59.65 | 59.56 | 58.47 | 58.13 | 58.44 | 58.90 { 57.30 | 56.41
Transportation_______.____________.__- do.._.. 31.10 39.57 40.63 | 40.36 38,37 39.28 41.77 41.93 40. 59 40.52 | 41.51 43,25 43.29 43.52 4]1.04 39.99
Utility.- ——- do.... 31. 50 36.97 | 37.56 | 38.77 | 38.33 1 38.85 | 40.61 ] 41.13 | 40.86 | 40.18 | 40.24 | 41,14 | 41.59 | 42.44 | 41.50 | 40,93
Finance do.... 47.14 52.94 | 54.22 | 54.52 | 52.74 | 53.25 | 57.45| 57.86 | 55.65 | 54.84 | 54.30 | 54.80 | 55.29 | 57.29 | 56.52 | 55.33

Sales:

Total on all registered exchanges (SEC): .
Market value.. - _______ mil. §..| 157,260 | 1194,969] 12,942 | 14,616 | 15,158 | 12,983 | 18,759 | 17,436 | 15,794 | 15,890 | 15,645 | 15,949 | 15,619 | 16,635 |.__.____|[.._._...
Shares sold ... millions._| 6,221 | 17,036 450 500 507 504 685 647 57 579 554 569 617 (371 2 SN R

On New York Stock Exchange:

Market value. .. ._._.___.______ mil. $..| 133,684 {1 164,545 | 10,983 | 12,451 | 12,736 | 11,089 | 15,692 | 14,526 | 13,309 | 13,223 | 12,884 | 13,370 | 13,254
Shares sold (cleared or settled) millions.. 5,051 | 15,649 362 405 408 413 541 509 45 453 429 454 504

New York Stock Exchange:

Exclusive of odd-lot and stopped stock sales

(sales effected) . _.________._.___._._ millions.. 4,693 5,360 347 415 361 381 535 502 308 435 403 426 484 450 433 384
Shares !fsted, N.Y. Stock Exchange, end of perlod
Market vnlue all listed shares____._..___._ bil.§..| 685.11 858.30 | 810.06 | 827.05 | 809.44 | 810.81 | 858.30 | 822.53 | 802.50 | 795.83 | 800.08 | 788.31 | 828.46 | 815.74 | 799.18 | 798.95
Number of shares Hsted. ... millions..| 22,478 | 24,500 | 23,024 | 24,080 | 24,212 | 24,354 | 24,500 | 24,532 | 24,612 | 24,681 | 24,787 | 25,002 | 25,428 | 25,668 | 25,733 | 25,875
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports, totalg'..... mil. $..1107,501.6 | 114,992.4] 8,893.9 | 9,215.5 | 10,084.2] 9,601.9 | 10,784.918, 992. 7 19,408.7 111,052.3 |10,546.0 |10,866.4 |10,254.9 |9,508.5 |8, 881. 9 |10,30L.7
Exel. Dept. of Defense shipments. ._...._ do....[107,130.4 | 114,802.3] 8,824.3 | 9,165.9 | 10,079.8| 9.686.7 | 10,870.8|8,975.9 |9,403.7 |11,044.5 {10,540.5 {10,861.3 {10,251.9 (9, 505.3 |8, 879.0 |10, 338.1
Seasonally adjusted____.__._.____._..._ [ 1 O S PR 9,733.4 | 9,795.8 | 9,697.7| 9,593.6 | 10,397.1]9, 598.9 |9, 807.8 |10,071.6 |9, 970.2 |10,394.6 (10,112.3 10,149.8 9, 562.7 |10,915.9
By geographic regions:
Afrie 4,048.9 | 5,205.9 | 452.7 | 429.4 | 471.9 | 417.0 | 510.3 | 371.2 | 413.0 | 525.9 | 483.6 | 523.7 | 458.9 | 486.7
g 731.2 |2,442.4 |2,445.7 |2,571.6 (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

Australia and Oceania__ .. ___._____._ - 205.0 | 230.6 | 218.2 | 235.3 | 267.1 105.5 | 238.8 | 2452 | 241.2{ 222.3 | 215.0 | 244.8

Europe. . el 32, 131 8 35 902 9 2,604.1 |2,736.0 (3,356.1 (3,007.7 |3,564.8 |2,922.1 |3,140.9 |3,507.3 {3,358.2 |3,260.2 |3,087.9 (2,745.3

Northern North America....__......___. 21,752.4 |24,113.5 |1,818.8 1,993.1 {2,075.9 (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

Southern North America... - 8,288.1 | 8,367.7 | 651.3 | 648.5 | 638.8 | 662.4 | 7782] 562.5 | 584.8 1 730.5| 687.1 | 674.5! 708.2 |7 794.8

South Amieriea. . _____________._.__ 8,802.6 | 8,600.5 1 699.9 | 679.2 | 698.3 | 742.7 | 906.3 ] 619.4 | 650.8 | 717.9 | 772,0 | 748.4 | 765.3 | 817.6

By leading countries:
Eegypto oo 810.0 64.2 72.9 66.1 55.9 64.9 60.2 76.8 121.3 104.9 102.3 73.9 10L.6 63,5 [oecaenaas
Hepubllc of South Afric: 1,347.8 | 107.2 ] 128.7 1 100. 103.5 | 113.5 88.7 | 128.9 9.5 87.9 95,4 76.3 87.8 82.8 [veeunnns
Asla; Australia and Oceania:
Australia, including New Guinea._____ do._._| 1,835.0|2,199.2 | 167.7 | 189.6 | 182.3 | 195.5 | 224.1| 161.1 | 199.5 | 202.2 | 201.1 | 180.6 | 181.6
Indla______ ... . . 1, L7 96,0 129.2 107.2 79.7 80.3 57.1 39.9 74.3 39.4 87.1 94.3
Pakistan_. .3 48.5 42.5 41.7 25.1 28.7 23.5 14.1 3L9 35.7 48.3 21.4
MalaySia v nnn oo e . 64.2 59.9 47.6 47.8 46.9 44,2 40.5 41.8 4.5 38.8 37.4
84.3 96. 1 87.7 55.7 92.9 57.5 58.7 72.9 64.9 56.5 7.4
69.3 68.3 99, 4 61.7 54.5 58.2 78.3 71.0 61.7 69.8 83.3
10, 143 9 834.8 813.9 897.1 915.3 894.8 899.2 914.3 976.9 | 859.7 901.7 814.0
Europe:
France. ... do_.__| 3,031.01 3,448.9 | 230.6 | 266.6 | 354.2 | 285.0 | 295.0| 271.8 | 317.7 | 333.3 | 319.6 | 31L.8
German Democratic Republic (formerly E
Germany)_ ..o - 17.3 64.9 8.5 6.8 8.1 6.9 3.6 4.2 4.3 4.8 .6 2.1
Tederal Repub]ic of Germany (ronnerly W
Germany) . cceoooomeooocaoiaiool mil. $..| 5,194.1 | 5,720.8 | 417.4 | 419.6 | 608.9 | 576.1 | 606.2 | 471.4 | 484.6 | 543.2 | 530.8 | 550.1
Italy. . ... do___.| 2,866.9 | 3,068.4 194.4 236.9 306.7 269.0 277.0 1 229.3 255.1 307.9 289.8 254.9
Union of Soviet Socialist Republies.___do____| 1,834.6 | 2,308.2 | 136.5 1045 | 122.1 | 174.2 | 172.4| 179.6 | 196.0 | 223.6 | 239,8 | 104.9
United Kingdom.___ .. ________.._____ do___.| 4,527.4 | 4,798.5 360.5 395.9 | 469.7 381.6 454.0 | 411.3 | 446.5 485.9 | 460.9 | 456.3
North and South Awmerica:
Canada. oo .121,743.9 (24,108.9 [1,818.7 [1,992.7 |2,075.4 2,070.0 (2,053.7 |1,801.2 |2,012.7 [2,500.1 |2,260.3 (2,438.1
Latin American Republics, total ¢ 15,655.0 [15,492.1 |1,243.1 |1,202. 11,219.3 [1,267.5 |1,543.7 |1,063.2 (1,113.1 |1,320.5 |1,326.8 [1,305.7
Argentina__ oo ... 628.3 543.7 39.0 44.4 39.6 517 { 102.5 46. 38.1 55,2 57.2 52,
Brazil_. 3,056.2 | 2,809.1 240.3 | 227.4 200. 8 211.9 221.1 177.1 195.1 182.4 | 933.9 210, 9
Chile_ . _ 533. 4 507.7 63.2 46.6 62.8 42, 58.7 46.1 30.1 48.6 35.8 46.2
Colombia 643.0 702.7 55.1 53.7 54.4 56. 6 85.5 43.1 46.8 76.4 61.5 67.7
Mexico._ ... 5,141.3 | 4,989.5 | 405.3 | 371.4 ) 367.4 | 358.1 | 436.6 | 204.1 | 312.1 408.9 | 361.3 | 373.0
Venezuela 2,243.3 | 2,627.8 1 190.9 | 210.3 | 234.8 | 2657 | 2781 | 205.0| 223.6 | 240.8 | 250.6 | 247.6
Exports of U.S. merchandise, totalg"-......_. do_._.|106,102.1 [113,318.5 [8,759.9 |9,064.8 [9,928.9 |9,539.4 (10,596.3 |8,834.3 |9,275.7 (10,857 2/10,348.1 (10,674.0
Excluding military grant-aid.___ ~--do____|105,641.0 |113,128.4 |8, 690.3 |9,015.2 9,924.6 9, 534.2 |10,592.3 18,817.6 (9,270.7 (10,849. 3110,342.6 {10,669.0
Agricultural produets, total.___ _.-do....[21,885.7 122,996.3 |1,759.6 [1,796.9 {2,250.7 (2,120.9 |2,081.4 {1,906.8 (2,045.9 | 2,293.1|2,208.9 {2,199.4
Nonagricultural produets, total_..__ ..__.. do.__.| 84,216.5 [90,326.8 [7,004.9 {7,261.1 |7,679.0 |7,414.0 |8,528.6 [6,927.5 (7,229.9 | 8,564.1/8,139.3 (8,474.7
By commodity groups and principal commodi-
ties:

Tood and live animals Q@ ___._..______.__ mil. $_.{15,484.3 (15,710.1 {1,367.3 [1,321.6 [ 1,515.8 (1,299.2 |1,220.8 |1, 077 0 1,114.1 11,287.7 |1,232.6 (1,232.2 [1,145.9 |1,161.9 (1, 138.‘_1 1,244.3
Meats and preparations (incl. poultry)._do.... 527.7 798.0 65. 2 65, 78.0 63.5 69. 0 60.7 65,4 64.9 69. 2 62.6 67.0 67.

Qrains and cereal preparations.__..__.. .---| 11,6417 [10,010.9 | 983.7 | 916.9 |1,046.0 | 852.7 | 770.8 679 4 741.6 | 80L.9 | 780.1 | 755.7 | 718.3 | 725.1

Beverages and tobaceo....___.._.____.__ do.._.| 1,308.4 | 1,523.5| 101.5| 13L1| 149.8 | 126.5| 191.9] 166.3 | 133.7{ 157.2 | 112.0 | 128.8 | 142.5| 156.6

Crude materials, inedible, exc. fuels@_._.do_._.| 9,783.6 | 10,800.7 | 769.2 | 823.5 | 1,040.5 |1,118.2 |1,101.9 |1,040.8 |1,188.2 |1,241.8 |1,308.2 |1,310.8 [1,051.0 | 908.7
Cotton, raw, excl, linters and waste....do.... 991.2 | 1,048.7 85.9 | 115.4 80.7 93.9 | 130.4 | 126.2 | 18L5 | 189.3 | 180.4 | 143.0 | 167.5 98.4
qoybefms exc. canned or prepared...__ do..._| 2,865.2 | 3,315.4 | 150.2 | 151.5 | 401.8 | 448,7 | 386.3 | 269.2 | 433.9 | 455.1 | 518.4 | 528.1 | 294.8 | 223.3
Metal ores, concentrates, and scrap._..do.._.| 1,355.2 | 1,28¢.5 | 108.2: 125.7 | 102.8 1 100.7 i 104.5 93.5 73.8 94.6 | 10L.4 ' 110.6 ! 140.6 | 125.0

r Revised. t Annual total reflects revisions not distributed to the monthly data. commodities, because of revisions 1o the totals not reflected in the component items.

o Data may not equal the sum of the geographic regions, or commodity groups and principal
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Q Includes data not shown separately.
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1975 | 1976 1976 1977

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

FOREIGN TRADE OF THE UNITED STATES—Continued

VALUE OF EXPORTS—Continued

Exports of U.S. merchandise—Continued i
By commodity groups and principal commodi-
ties—Continued

Mineral fuels, lubricants, ete. @ ... _.... mil. $._1 4,469.5 | 4,225,8 | 304.5 387.8 | 407.2( 370.1 361.1( .217.3 | 267.8 | 290.4 | 397.3 | 432.3 | 398.1 397.8
Coal and related products.. d 3,343.0 | 2,988.2 | 214.4{ 201.7| 204.4 | 270.3 | 234.0| 122.3 | 158.3 | 180.6 | 280.9 | 284.3 | 205.5 | 258.8
Petrolenm and products......_c....._. 907.9 997.9 75.2 82.9 90.9 88.8 | 110.0 80.7 97.9 | 101.0 97.3 | 134.1 98.3 | 108.8

Animal and vegetable oils, fats, waxes_.._do__._ 943.8 978.1 60.3 91.5 83.1 79.0 94.8 77.3 94.8 | 134.5 [ 106.1 127.3 | 1225 | 120.3

Chemicals. .o e do....| 8691.2 | 9,958.7 | 839.7 | 785.1 | 815.4 | 820.3 | 928.9 809.3 | 910.0 | 943.1 | 903.3 | 018.8 | 918.9 | 957.9

Manufactured goods @9 - . 3 892.9 | 910.7 | 906.7 ) 904.8 | 996.4| 871.0 | 926.0 {1,035.7 |1,003.9 |1,002.1 | 981.6 | 890.8
Textiles...___ d - 147.6 | 171.4 | 174.4 | 170.5 | 178.9 159.5 | 170.7 185.6 | 175.7 164.3 | 169.6 | 156.9

- 3 165.1 153.0 | 140.5 | 147.6 | 167.9 ] 130.1 | 140.6 | 147.1 | 157.3 139: 1 139.5 132.0
Nonferrous base metals d . 1 96.7 89.6 97.0 92,0 95.7 87.3 79.9 95.0 | 103.8 | 100.4 93.4 87.0

1. $.-145,667.6 | 49,501.2 | 3,725.4 | 3,853.1 {4,229.0 (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

6
Machinery, total @ ... ... do__._| 28,477.1 {31,280.0 |2,365.3 |2,491.5 (2,726.9 {2,530.4 |2,857.5 {2,520.3 (2,545.5 (3,000.5 [2,780.1 |2,826.8 |2,753.7 |2,627.7 (2,432.5
Agricultural __________. do..__| 2002221077 | 143.1 | 133.3 | 161.1 | 150.2 | 162.4 | 152.2 | 165.4 | 196.2 | '183.2 | 160.3 | 163.4 | 156.9 | 125.5
Metalworking. ... ____________ do_._. .2 949.2 62.6 64.3 62.1 78.8 86.7 62.2 67.8 67.0 66.0 75.1 59.8 55,0 48.0
Construction, excav. and mining_ 4 8 |4,045.1| 356.4 | 380.3 | 415.3 ( 374.8 | 441.7| 359.9 | 362.6 | 410.3 | 401.3 | 401.5 | 374.2 | 362.2| 305.4
Electrical____. ... ____......... 9,278.5 | 755.3 | 766.6 | 833.31 733.2 | 892.5| 759.0 | 7647 | 960.5 | 879.4 | 876.7 | 851.6 | S44.2 778.4

Transport equipment, total.. 17,19():5 18,210.4 | 1,360.0 [ 1,360.2 [1,502.1 {1,537.3 | 1,964.2 11,304.2 1,323:7 1,810.2 [1,627.0 |1,806.8 |1,572.2 |1,204.8 [1,244.7
Motor vehicles and parts_.......__._. -1 10,028.2 110,949.1 | 788.2 | 887.9 | 915.2 | 997.6 [1,018.1 | 868.7 { 884.1 |1,182.8 | 988.5 [1,156.5 {1,037.8 | 786.7 | TAILB8 | _______
Miscellaneous manufactured articles_._.__ do..._| 5,672.7 | 6,574.9 | 507.9 | 544.8 | 560.1 | 544.5 | 611.0| 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 | 1913 | 2157 | 212.2 | 191.2 | 267.5| 232.9| 2152 | 2025 | 267.3 | 265.8 | 305.7 | 269.0| 278.2 | 242.5
VALUE OF TMPORTS
General Imports, total ... ________ do....|96,116.0 {120,677.6 {10, 453. 11 10,384.7( 10,023.1/11,061.6 |11,450.2 {10,932.9 |10,505.2 |13,551.7 12,434.6 {11,906.3 |13, 569. 7(11,859.8 [12, 661, 5]12,475.7
Seasonally adjusted_ . _____________.____ doo. | e 10,477.2| 10,651.0] 10,555.1| 10,622.9| 11,020.4|11,268.7 |11,673.7 |12,459.0 (12,593.3 |11,615.9 (12,982.1]12,476.1 {12, 232, 2(12,631.1

By geographic regions:

Africa 12,630.3 {1,158.6 11,106.6 11,008.7 11,110.3 |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 [ ______.
Asia..___ . ________ ,054.6 |39,366.1 13,725.5 (3,601.6 13,312.8 (3,714.5 (3,578.3 [3,759.7 [3,299.7 |4,209.8 [3,871.1 |4,004.3 |4,625.6 |4,228.9 14, 503.1 | _______
Australia and Ocennia._ 1,508.2 | 1,671,1 | 150.1 | 152,83 | 151.3 | 153.0 | 160.7 | 105.3 | 144.5 | 122.5 | 128.3 | 136.8 | 142.6 | 148.0| 1795 | _______
EUrope . .. oo 21,465.9 |23,640.2 {1,988.4 (1,865.8 [1,950.8 |2,166.7 |2,162.3 [2,040.8 |1,903.2 |2,677.7 (2,309.5 |2,356.5 |2,603.8 |2,376.6 |2,631.8 |___.____
Northern North America.. ... do_...|21,754.7 |26,246.9 |2,058.9 |2,286.2 |2,171.7 |2,338.4 |2,438.7 [1,986.7 (2,184.6 |2,732.5 [2,482.3 [2,504.6 [2,79L.4 (2,233.5 (2,146.1 |.______
Southern North America 8,821.6 | 9,347.5 | 7117 | 7153 710.4 | 836.0 | 912.9 | 925.6 | 958.2 11,273.2 |1,095.0 | 905.7 11,0055 | 901.3 | '992.4 |_____.__
South Ameriea_.__.._.__________________ 7,219.3 | 7,760.5 | 659.0 | 657.6 | 643.7 | 742.4 | 863.6 | 870.5 | 816.7 | 034.6 | 825.0 | 720.1 | 816.4 | 664.8 | 7347 [ _______
By leading countries:
Africa:
Eg 27.5 92.5 9.8 13.5| 2.9 .9 1.1 1.0 8 21| 17.1 18.7 | 1861 16.2| 129 .
1 840.9 | 9248 66.2 | 958 106.7{ 950| 76.0| 746 763 90.3| 1040 1151 93.1| 10L.6| 100.2 |.__.____
Asia; Australia and Oceania:
Australia, including New Guinea___.__ do____| 1,183.0 1,285.7 120.5 | 105.3 ) 127.6 | 117.3 | 127.0 76.2 99. 4 6. 4 83.8 97.8 | 104.8 95.1 [ 127.1 |
India.... . d 548.2 708.2 49.4 59.4 54.5 53.3 48.8 47.7 55.8 61.3 65. 4 72.2 75.0 63.1 64.3 | ...
Pakistan_ 48.8 60.8 _5. 7 5.0 3.5 5.7 5.3 4.4 5.9 5.1 5.2 4.6 5.1 7.4 4.2 |
Malaysia_ 766. 4 939, 6 72.0 98.3 64.4 | 105.7 83.1] 1013 90.0 | 107.7 82.4 | 113.8 | 117.0| 109.9 | 143.6 {..__.____
Indonesia 2,220.6 | 3,004.3 304.2 | 261.6| 199.4 | 206.6 | 250.2 | 306.4 | 273.1 | 334.5| 366.7 | 240.3 | 310.8 | 340.4 | 272.4 |________
Philippines_ 754.2 882.9 83.5 | 100.2 62.9 92,1 | 100.5 71.5 79.2 82.3 93.2 75.6 | 110.8 89.5 99.0 |.o.-__
Fapan. e 11,268.0 |15,504.2 |1,407-8 |1,330.4 |1,206.7 {1,426.9 [1,412.8 [1,411.6 [1,197.7 |1 541.6 {1,411.9 {1,545.4 [1,619.8 [1,520.7 [1,763.3 |__._____
Europe:
France .. ____.____ S [ do_...)2136.9 | 2,500.3 | 213.8 | 177.4| 204.6 | 2048 | 230.3| 233.0| 1917 | 242.1| 217.0 | 253.4 | 268.5| 270.6 | 298.3 | __._._.
Geéman De)mocratlc Republic (tormer].si E. 1
(201021 05 N mil. §__ 11.2 13.6 . 1.2 1.1 .5 . 1.1 13 . i 1.4 .8 L3 e
Federal Republic of Germany (formerly W. 3 ! 9 1.8 ! 18
Qermany) ... . mil. §_.{5381.5 | 5,501.2 | 432.9| 421.0| 4820 | 541.7 | 538.1| 523.1 | 444.2 | 577.0| 572.6 | 580.5 | 66L.7 | 625.5) 648.7 |._______
Ttaly ... . coooo-doo_ 12,3971 | 2:520,7 | 240.8 | 187.3 | 190.5 | 214.4 | 238.1) 207.9 | 209.5 | 310.7| 265.0 | 240,1 | 276.9 | 248.1 | 3103 [______
Union of Soviet Socialist Republics do____ 254. 4 290. 2 23.6 18.6 19.9 20.4 16.6 12.8 15.8 30. 8 23.0 29.0 21,0 24.8 26,0 |- -
United Kingdom._... ... ____ do..._13,784.4 | 4,253.7 | 378.3| 371.8 | 368.4 | 356.5| 383.2 | 341.8 | 310.0 | 492.2 | 434.0 | 40223 | 507.0 | 416.2 | 498.1 | _______
North and South America:
Canada_ do....[21,746.7 |26,237.6 |2 057-7 |2,285.7 |2,171.5 |2,337.4 |2,436.9 |1, 985.4 2,183.4 |2 721.4 |2,480.7 2,504.5 [2,780.0 (2,231, 7 [2,142.8 |.....___

Latin American Repubiics, total @ ___._ do.._.111,839.8 |13,226.6 |1, 0951 |1,065.9 |1,062.5 |1,264.7 |1,397.7 |1,380.4 |1,869.5 |1 608.5 |1,554.1 | 1,308.7 |1,424.7 [1,197.2 |1,304.1 | .. ..
i d 307.9 26.6 | 26.4| 284 2 33.5 | 7.

Argenting o....| 214.6 : 28.2 17321 29.5| 205 30.5| 30.6 [ 27.7 6 8.5 [ 33.5( 37.3 |-
Brazil___ do.._.|1,464.3 | 1,736.6 | 146.8 | 110.2| 120.9 | 210.5 | 200.6 | 238.9 | 21111 1828 | 242.3 | 181.2 | 193.5| 168.0| 1822 [.....__.
Chile do__.| "137.7 | "oo1.6 | 62| 257 164 | 16.6| 22.6| 224| 130} "1g8| ‘26.8| 34.2| 17.6| 242| 185 | ...
Colombi do....| 590.2 | 654.8| 440| 51.3| 398 629! 69.9| 82| 9.5 973| 533| 660 | 624| 4.2| 37|
Mexico.._. do_...|3,058.6 | 3508.1 | 2753 | 266.0| 281.0 | 356.5 | 361.1| 325.3 | 360.1 | 435 5| 4622 | 386.4 | 417.4 | 344.5| 369.5 | ._.....
Venezuela ___..___.___.__ S do_._.|3,623.9 | 3'574.4 | 3058} 203.4| 306.9 | 304.5| 396.3| 386.9 | 349.7 | 4780 | 354.2 | 255.9 | 348.4 | 296.6 | 343.9 |----———-
By tclommodlty groups and principal commodi- !
(1M
Agricultural produets, total_____________ mil. $._| 9,489.8 [11,178.7 | 914.6 | 909.4 | 817.6 [ 990.0 [1,106.0 }1,124.6 |1,142.5 |1,343.1 |1,404.3 [1.279.9 {1,251 7 |1,010.5
Nonagricultural produets, total. ... .. do.-_[86,650.5 |10b,498.7 |9 538.5 10,476.0 0, 222.3 [10,071.7 [10,344.2 |9,808.3 [9362.6 |12, 208. 6/11,030.3 [10,626.4 |12, 318.0,10,849.3
Food and live antmalsQ _________________ do.._.| 8,503.3 |10,267.4 | 880.7 | 851.2 | 776.5 | 924.3 [1,031.4 [1,008.1 |1,042.3 [1,214.1 [1,325.0 |1,182.3 {1,139.2 | 938.9
Cocon o cacao beans ___ dolllll 3201 | "357.0| 338| 300 14.3| 238 | al.7| 57.2| 460 | 441|416 | 70.0| 43.6]| 387
Moﬁee ............. S -do____11,560.9 { 2,632.3 | 249.1| 151.9 | 164.9 | 294.9 | 343.7| 4016 | 385.0 | 478.5] 510.0 | 389.1 | 360.5| 244.7
eats and preparations____ do.__.| 1,141.2 | y)447.0 | 11L.8 1 1274 122.8| 110.1 | 90.9| 887 109.5 | 114.3| 114.5{ 109.5 | 1027 | 106.4
Bugar. ... do....|1,870.1 | 1)154.0 | 120.0| 132.4| 99.7 | 555 | 86.2| 454 | 86.5| 62.1| 87.9| 82.9| 788 | 86.2
Beverages and tobaceo._..________.._____ do....| 1,419.5 | 16237 | 1049 | 1235 | 139.1| 137.9 | 155.4] 128.1| 117.8 | 156.4 | 119.5 | 1427 | 152.3 | 1125
Crude materials, inedible, exc. fuels9 ____do 5,566. 2 619.5 | 678.6 7 5 7.
, ) .2 | 7,013.8 , 3 602.4 | 578.3 | 668.1}1 545.0 | 547.0 | 639.1 | 626.0 | 681.5 | 775.9 | 677.2
%/Ietal QreS. e d 1,976.7 2,250.8 | 2822 | 246.0 4 202.9 [ 1713 | 225.6 | 139.0 | 126.4 | 116.1| 150.9 | 207.9 | 246.1 | 208.5
Taper base stocks 1,067.5 | 19755 | 112.5| 106.2 | 102.3 [ 102.0 | 102.4 | 9.9 1IL6| 117.5| 1025 | 100.6 | 127.2 | 948
Rexg;)le fibers_ 174. 4 240.3 19.3 17.6 22,2 18.9 23.8 19.3 16.5 21.6 18.2 27.3 24.4 20,2
ubber._.. 364.7 | 5200 332 56.0) 40.2| 416 549 6.2 45 67.2| 585 412} 582} 60.3
Mineral fuels, lubricants, ete do 26,475.6 p 8096
’ , el ----|26,475.6 | 33 995.9 [3,164 6 (2,950.6 |2,823.1 (3,069.9 |3,332.8 [3,512.6 (3,232.9 (4,679.7 |4,065.0 13,208.9 [4,008.9 |3,531.4 |3.761.9 (3,809.
Petroleum and produets_ . -222 2277777 do-221|24,814.3 |1 745 [2.987.5 2,784 5 [2,600.6 [2,854.8 [3,115.2 [3,206.8 |3,082.3 |1,437.5 [3/844.5 (2,000, 1 |3,770.3 |3, 331 2 3,556.4 | -
Animal and vegetable oils and fats do 553.9 463.9 35.6 43.2 18.6 62,2 50.0 53.2 52.9 45.0
al and vegetable oils and fats_______ . 3 . 1 . 2, 2 . .2 . . 36.6( 421 69.7| 420 533
Chemieals. ... do.___|3,695.9 | 4771.8 | 368.3 | 368.4 | 471.6 | 473.9 | 453.6 | 4021 | 407.1 | 517.1 | 475.4 | 481.0 | 505.5 | 414.3 | 502.7
Manufactured goods 9 -1 14,702.5 | 17,615.5 [1,538.0 [1,558.1 |1,520.1 |1,606.8 |1,629.0 [1,498.0 (1,397.0 [1,773.9 [1,673.9 [1,856.0 {1,999.9 |1,76L.9 |1,954.8

Iron and steel____ 4,504.5 | 4,346.6 | 3715 | 303.3 | 398.0 | 455.8 | 437.8 | '374.9 | '318.5 | "366.6 | 355.0 | 528.0 | 568.0 | 488.2 | 528.2

Newsprint______ 1,427.3 | 1,742.4 | 168.4 | 147.6 | 157.9 | 166.8 | 157.2 | 134.0 | 144.7 | 171.0 7
. ,742. . . . 3 8 . . . 142.8 | 147.4 | 174.0 | 139.4 | 160.3
¥onflerr0us metals_ 2,580.7 | 3.500.8 | 320.3 | 305.0 | 285.2 | 258.7 | 324.3] 2724 | 250.4 | 3408 | 358.3 | 330.1 | 365.1 | 334.7 377
extiles... 1,218.6 | 1,634.8 ' 128.8 | 128.6 | 122.2| 1453 | 143.4| 141.2 | 133.2 | 150.7 | 144.7 | 130.0 | 156.3 | 141.2 | 169.2

r Revised. ? Includes data not shown separately. § Manufactured goods—eclassified chiefly by material.
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S-24 SURVEY OF CURRENT BUSINESS

October 1977

Unless otherwise stated in footnotes below, data 1975 | 1976 1976
through 1974 and descriptive notes are as shown
in the 1973 edition of BUSINESS STATISTICS Annusl Aug. Sept. Oct. Dec. Jan. Apr. July Sept.
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.$..] 23,457.2 129,823.9 [2,307.2 |2,445.0 |2,354.4 2,795.4 [2,569.3 |2, 3,151.4 2,864.5 3,294.6 (2,88L.7 2,874.9
Machinery, total @ d 11,727.4 |15,183.7 [1,310.0 {1,200.1 |1,343.2 1,452.5 [1,311.6 1,527.3 |1,363.8 1,623.5 11,490.3 |1,534.7 |.-......
Metalworking.__. R 361.5 | '361.8 1 40.6 | 316 | 30.1 33.5 4. 4 35.8 | 32.2 3l 3261 30.8........
Eleetrical . oo 4,011.2 } 7,424.2 | 68L.7 ) 674.8 | 712.9 676.3 | 609.1 712.5 | 624.5 781.7 | 733.8 | 741.4 |.c-ae...
Transport equipment_____.__________.. do.___[11,737.2 {14,640.2 | 997.2 {1,154.9 [1,011.1 1,343.0 [1,257.7 4.1 {1,500.7 391.4 |1,317.9 {-—...._.
Automobiles and parts.._______._.._. do..._| 9,920.7 |13,103.9 | 874.7 | 999.9 | 891.9 1,228.8 [1,132.0 1,340.9 234.5 11,118.3 |-cean.o
Miscellaneous manufactured articles. ... do._..{ 9,224.4 [12,563.9 [1,215.3 {1,123.4 | 1,101.0 1,114.2 [1,045.9 1,047.3 ,204.9 1,332.7
Commodities not classified._____._.._____ do_...| 2,517.6 | 2,537.7 | 218.9 | 233.5| 216.4 220.1{ 170.6 201. 4 204.9 218.7
Indexes
Exports (U.S. mdse., excl. military grant-aid):
Unit value .. ... 1967=100-. 195.1 202.1 202.6 | 206.1 ( 206.7 209.1 | 209.0 212.2 211.3
Quantity -_ ..do___.| 176.7 182.7 1 168.0 | 171.1 | 188.0 198.6 | 165.2 190.9 173.2
Value do____ 344.9 360.1 | 340.4 | 352,7 | 388.6 415.3 345.3 405.0 365.9
QGeneral imports: _
Unit value.__ 241.2 248.8 | 251.6 | 252.9 | 253.4 255.4 | 259.2 265.5 270.4 | 278.3 l........
Quantity. 149. 4 182.1 | 186.5 | 1851 | 177.9 201.8 | 189.7 210. 4 197.0 | 207.6 J._._.___
Value 360.5 452,09 | 469.4 | 468.2 | 450.8 515.4 | 49L.7 558.6 582.7 | 567.4 |-.......
Shipping Welght and Value
Waterborne trade:
Exports (incl. reexports): -
Shipping weight .....thous. sh. tons..| 269,182 | 283,070 | 23,291 | 24,076 | 26,017 24,036 | 18,358 24, 7_4'6 ................
Valle. o oo i iccc e mil. $._| 61,408 64,712 | 5,074 | 5,210 | 5,811 6,023 | 4,982 5,976 | 6,090 |-cemoeot e aieaas
General imports:
Shipping weight_.________._____ thous. sh. tons..| 427,865 | 517,450 | 48,796 | 47,437 | 44,092 49,169 | 48,422 50,723 | 45,746 || o faaaiio
Value.__...._. [, mil. $..| 63,469 | 81,17t | 7,349 | 7,051 | 6,760 7,770 | 7,813 8,600 : 8,175 L |l
TRANSPORTATION AND COMMUNICATION
TRANSPORTATION
Air Carriers (Scheduled Service)
Certificated route carrlers:
Passenger-miles (revenue). . ........._..___. 162.81 | 178,99 14.32 15,19 | 15.09 15.39
Passenger-load factor§..__. 53.7 55.4 52.9 54.6 53.8 55.6
Ton-miles (revenue), total§ 22,186 | 24,121 1,990 2,066 | 1,952 2,057
Operating revenues (quarterly) 9O..._. mil. $._| 15,356 | »17,506 |._......} 4,815 | ... 4,428 | e | P4437 ) ____.
Passenger revenues. .. _....___ ..do....| 12,354 | »14,267 |_ . - -
Cargo revenues.____. _.do___. 1,310 | »1,497 |. - - -
Mail revenues. ... __._..._..._ ..do..__ 31 328 |. - . -
Operating expenses (quarterly)® . . ..do..._| 15,228 | »16,783 |_ - . -
Net income after taxes (quarterly)®. ... do.... —72 P45 || 272 |eeeeif ] P02 i emeeee| P37 L
Domeslic operations:
Passenger-miles (revenue) . .._..._._....... bil..{ 131.73 | 145.27 | 14.48 | 11.20 | 11.66 12,56 | 12,23 12.59 ar215.00 »o 11.07
Cargo ton-miles ---mi 2,747 2,909 249 247 25 245 211 250 2263 |-
Mail ton-miles. - ... ..o.____..... 683 719 54 58 84 57 63 » 57

Operaling revenues (guarterly)®..

12,020 | 713,901
Operating expenses (quarteriy)®. .

11,902 | »13,326

Net income after taxes (quarterly)® ... do.... —46 331
International operations:
Passenger-miles (revenue) . _.._.___._...__. bil.. 31.08 33.72 3.67 3.00
Cargo ton-miles _..mil} 2,048 2,187 187 191
Mail ton-miles. . __ ... ... ... do._.. 426 407 32 31
Operating revenues (quarterly)©®._....._ mil. $.. 3,336 | #3,605
Operating expenses (quarterly)©O. __..___. do..__. 3,326 | »3,457
Net income after taxes (quarterly)®._...do.._. —25 120
Urban Transit Systems :
. Passengers carried (revenue) ___..____._____.___ mil__ 5,643 5, 690 435 440

Motor Carriers
Carriers of property, large, class T, qtrly.;*
Number of reporling earriers.___ ... _._....__._.. 99 99 |ooeeeaas
Operating revenues, total.__________._..._ mil. $..] 29,703 | 211,362 |......._
Net income, afler extraordinary and prior period

charges and eredits..... ... mil. §.. 239 341 ... 95 |-

Tonnage hauled {revenue), comnion and contract

carrier service. ..o oooooooooaoo.l mil. tons... 177 199 {. . ..... 50 |.amonnn

Freight carried—volume indexes, class I and IT
intercity truck tonnage (ATA):
Common and contract carriers of property

(qtrly) g .--... average same period, 1967=100. . 121 137 foeonnn 141t

Common carrlers of general freight, seas. adj.t

1967=100..| 131.7 152.3 | 155.3 | 154.8 | 133.0

Class I Railroads/A
Finaucial operations, qtrly. (AAR), excl. Amtrak:
Operating revenues, total @ 9 _mil. $..| 16,357 | 18,560 | #4,138
Freight . __ .. ___ . _________ _do.___| 15,346 17,422 | 3,883
Passenger, excl. Amirak__ .do-.-. 297 330 €75

Operating expenses @...... _do_._.| 13,207 | 14,948 | €3,225

Tsx accruals and rents.._....... do....| 2,79 3,182 €722

Net railway operating income.__ .do___. 351 430 (191

Net income (after taxes) @......_._.._._..__ do.__. 1108 1273 1 ¢1114

r Revised.  » Preliminary. ! Before extraordinary and prior period items. 2 Annual
total; quarterly revisions not available. ¢ Includes data not shown separately. ¢ Ap-

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).
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October 1977 SURVEY OF CURRENT BUSINESS S-25

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

TRANSPORTATION AND COMMUNICATION—Continued

TRANSPORTATION—Continued

Class I Railroads/A—Continued

Traffic:
Ton-miles of freight (net), total, qtrly_._. ... bil..
Revenue ton-miles, qtrly. (AAR).._____.do__._
Revenue per ton-mile____________. _..cents..
Price index for railroad freight.... -1969=100..
Passengers (revenue) earried 1mile__..____._ mil..
Travel
Hotels and motor-hotels:
Restaurant salesindex._... same month 1967=100_. 118 127 128 127 138 122 128 114 122 145 128 144
Ilotels: Average roomsale§_...___..______ dollars._| 28.76 | 31.32| 82.16 | 32,07 | 33.43 | 32.54 | 31.46 | 34.45 | 33.71] 33.92 | 34.69 | 3572
Rooms occupied.______._.__ % of total.. 60 63 69 68 72 63 46 57 63 67 64 70
Motor-hotels: Average room salef._.... dollars._| 20.98 | 22.48| 23.45 | 2284 | 23.36| 22.07| 21.88 | 23.15| 23.27 | 23.66 | 24.06 | 24.29
Rooms occupied_...___ % of total.. 64 67 78 69 70 60 50 61 65 71 70 72
Foreign travel: |
U.S. eitizens: ArrlvalsO_. .. __. __ thous._| !8,050 7,700 936 683 637 535 468 588 511 618 645 643
Departures®.. _do__.. 8,177 7,755 766 705 594 496 578 552 549 625 646 733
Alens: Arrivals©..__._. do._.. 6,176 6, 264 746 576 491 408 452 493 354 472 480 488
Departures® .. _.do.._. 5,326 5,382 723 516 447 374 405 399 304 347 399 419
Passports fssued._..___ _.do__.. 2,334 2,817 227 189 146 172 183 207 222 330 357 354
Natlonal parks, visits§ ... ________________. do___ 60,527 | 60,521 | 10,923 | 6,498 | 4,847 | 2,608 | 1,849 | 1,698 1,971 2,417 | 3,601 | 4,567

COMMUNICATION

Telephone carriers:
Operating revenuesQ . _.________ ... 32,070t 38602 ] 3,137 | 3,116 | 3,156 | 3,151 | 3,174 | 3,222 | 3,159 { 3,364 | 3,360 | 3,364
Station revenues. . d 15,256 | 16,621 | 1,437 | 1,459 | 1,475 | 1,474 | 1,438 | 1,488 | 1,488 | 1,520 | 1,331 | 1,545
Tolls, message._........ 12,692 [ 14,618 | 1,283 | 1,231 | 1,251 | 1,242 | 1,259 | 1,205 | 1,216 | 1,301 | 1,288 | 1,351
Operating expenses (exclud 20,664 | 23,3211 1,992 | 1,949 | 2,000 | 2,031 | 2,173 | 2,033 | 1,985 | 2,163 | 2,224 [ 2,142
Net operating Income (affer taxes) .. 5,792 6,679 576 604 590 576 497 587 578 585 399 607

Phones In service, end of period______._.._. - 132.3 138.5 | 136.0 | 136.8 | 137.7 | 138.1 138.5 | 138.9 ] 139.5 | 139.9 ] 140.3 | 140.1
Telegraph carriers:
Domestie:
Operating revenues. __.___..___ e mil. $..] 504.8 527.7 43.9 4.7 43.7 411 45.1 43,2 43.3 47.9 46.0 46.6 48.4
Operating expenses_.._._.._.... _...do___.| 403.9 423.0 37.7 35.0 33.9 34.5 36.7 34.4 33.7 37.6 34.8 35.8 37.4
Net operating revenues (before taxes) .. _do.... 70.7 75.4 3.9 6.9 7.3 7.1 6.0 6.2 7.1 7.6 9.0 8.2 8.4
Overseas, total:
Operating revenues. . _..._._....__.....__ 315.9 340.5] 29.6 20.8 | 30.1 20.8| 30.6 ] 3.1 20.8 | 3481 3L7{ 329 331
Operating expenses_____.____.__.__ R 223.6 256. 3 22.8 20.7 20.2 21.0 23.6 21.3 21.0 22,6 23.1 22,4 20.0
Net operating revenues (before taxes).__do.... 74.6 71.9 5.0 7.4 8.1 6.8 4.7 7.6 7.1 10.3 8.3 8.9 11.5
CHEMICALS AND ALLIED PRODUCTS
CHEMICALS
Inorganic Chemicals
Production:
Aluminum sulfate, commercial (17% Al;03)?
thous. sh. touns.. 1,163 1,230 113 93 104 104 101 78 82 93 104 97 98
Chlorine gas (100% Clat —..-do___. 9,167 | 10,378 880 889 902 880 889 792 794 883 901 866 r 917
Hydrochloric acid (1009, HCDt. _.do_... 2,009 2,496 212 220 199 204 207 179 183 203 214 204 r 232
Phosphorus, elementalf .. _______...______ do.... 450 437 33 33 34 34 41 33 33 39 38 41 38
Sodium carbonate (soda ash), synthetic (587
NaaOV} . . ... thous. sh. tons_. 2,802 2,344 168 138 167 189 165 131 138 159 168 160 148 154 |
Sodium hydroxide (100% NaOH)t --do....| 19,635 | 110,516 844 836 876 862 852 791 797 896 882 886 r 895
Sodlum silicate, anhydroust... -.do__.. 724 747 57 71 63 64 65 63 58 65 61 66 63
Sodium sulfate, anhydroust__._____.._______ do_._.| 1,227 1,232 107 102 105 116 103 103 107 101 117 118 r 104
Sodium trypolyphosphate (1009, NasP3010)1
do.._. 770 24 62 59 65 63 61 50 58 68 61 80 62 157 O PR
Titantum dioxide (composite and pure)i. ..do.... 603 713 58 56 57 53 52 47 48 60 57 61 61 -7/ R PR
Sulfur, nalive (Irasch) and recovered:
Produetion...._..__.___________ thous. Iz, tons..{ 110,180 | 19,402 766 750 790 728 7 740 711 774 784 | 801 826 827 785 ..
Stocks (producers’) end of period........ do..._| 5,126 5,563 | 5,631 | 5,837 5,599 | 5,598 | 5,563 | 5631 | 5,613 | 5616 | 5607 [r5562 | 5578 | 5584} 5549 | . _____

Inorganic Fertilizer Materials

Production:
Ammonia, synthetic anhydrous?
thous. sh. tons_.| 16,419 16,716 1,404 1,252 1,343 1,335 1,528 1,104 1,149 1, 543 1,617 1,571 | * 1,491
58 54 592 63 64 550 557 716 704

Ammonium nitrate, original solutiont 7 7 9 6 7 723 7 614
Ammonium sulfatef__._.______ d 152 128 135 117 163 157 136 173 163 178 7178
Nitric acid (100% HNO3E. .. 7,527 668 631 667 678 691 567 579 710 708 722 r 649
Nitrogen solutions (100% N)1t. 172 166 167 183 177 156 183 244 253 208 189
Phosphoric acid (1007 P1Og1t. 678 715 742 724 736 631 654 771 745 760 714

Sulfuric acid (100% H3S0,) 1t
Superphosphate and other p)
(1009, P20sp):

Production._.___. 542 497 541 520 514 474 493 571 595 600 581
Stocks, end ofperiod_..._._. ... d 56 469 353 329 370 458 469 396 388 261 244 343 r 428
Potash, deliveries (K20).. 613 559 561 437 434 527 431 803 947 528 394
Exports, total @ ... ; , 1,623 | 1,464 | 1,062 | 1,847 | 1,981 | 1,588 | 1,757} 1,873 | 1,764 | 1,719 | 1,810
itrogenous materials. 110 93 98 88 126 29 60 68 85 69 63
Phosphate materials . 1,041 966 680 | 1,323 | 1,308 | 1,070 | 1,259 | 1,364 { 1,480 | 1,275 | 1,309
mf’otatsh materials. ... ... ... . ... 157 195 139 156 171 144 147 122 72 113 131
ports:
Ammonium nitrate___...__..._____.__.__.. 16 17 12 23 28 24 29 37 76 46 15
Ammonium snlfate.. 19 30 15 63 7 23 48 42 54 34 28
Pot assium chloride.. 593 713 774 602 498 641 501 913 940 7 632
Sodinm nitrate ..o .o ... .. ... d 139 10: 0 4 1 5 4 3 16 19 22 23 13
* Revised.  » Preliminary. 1 Annual total; monthly revisions are not available. OEflective 1976, data are compiled by U.S. Dept. of Transportation from INS records
?For six months ending in month shown. 3 For month shown. ¢ Restated 3d. qgtr. and refer to air travel; travel by sea is omitted (for 1973-75, average annual arrivals and de-
1975. ‘6‘ R’gstated 4th. gtr. 1975. . partures by sea are as follows—units and order as above: 814; 784; 159; 129). .
ASee “A' note, p. S-24. YAverage daily rent per occupied room, not scheduled rates. §Effective Jan. 1976, data include visits to Voyageurs NationalPark (no count of visits for
?Includes data not shown separately. 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.
1 Monthly revisions back to 1971 are available upon request.
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S-26 SURVEY OF CURRENT BUSINESS October 1977
] 1975 ] 1976 1976 1977
Unless otherwise stated in footnotes below, data
thro\uzh 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annusl Aug. | Sept. | Oct. | Nov. | Deec. Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
CHEMICALS AND ALLIED PRODUCTS—Continued
CHEMICALS--Continued
Industrial Gases}
Production:
Acetylene. . ... o ocoiciiaioaan mil. cu. ft_.| 6,704 7,111 633 621 577 557 537 565 531 538 428 544 r 509 457 |
Carbon dioxide, liquid, gas, and solid
thous. sh. tons.. 1,850 1,967 198 187 171 164 154 141 160 184 185 186 197 204
Hydrogen (high and low purity)....,mil cu. ft_.| 73,552 81,641 { 6,677 | 6,818 | 6,999 { 6,958 | 6,876{ 6,265 | 6,348 | 7,320 7,031 7,160 | r7,404 | 7,019 ;_
Nitrogen (high and low purity).__ 252,368 | 289,926 25 042 | 24,444 23 886 | 25,568 26 159 | 24,744 | 23,655 | 26,349 | 25,576 | 27,119 (r29,6561 | 27,803 |.
Oxygen (high and low purlty) 382,914 32 884 | 30,691 32 312 | 30,729 { 29, 989 29,867 | 28, 938 34,653 33 401 | 34,943 |33,028 | 31,141
Organic Chemicals &
Production:
Acetylsalicylic acld (aspirln)._.____...._. 129.0 1.7 2.4 2.6 2.5 2.7 2.2 2.3 2.5 2.5 3.2
Creosote ofl .. _._..___.___..._. 1118.7 13.3 12.6 | 1.7 119 11.4 8.9 19.2 14.3 11.2 11.2
Ethy! acetate (85%).._.... 1159.2 14,2 10.3 | 10.2 12.2 14.7 10.3 11.9 12,0 15.8 10.1
Yormaldehyde (37% HCHO) 15,621.3 | 442.3 ] 484.3 | 484.1 460.0 | 464.5 352.8 | 338.1 405.5 | 530.6 | 504.5
QGlyeerin, refined, all grades_ 321.2 27.3 24.9 26.8 28.2 25.4 25.5 22.8 25.1 20.2 19.2
Methanol, synthetic. ... 1939, 9 72.8 73.2 74.8 78.2 82.2 81.2 7.2 94.1 92.6 68.9
Phthalic anhydride. . ........_.._.. 1902.0 76.8 78.1 70.7 | 67.0) 73.1 82.0 | 75.5 86.3 82.5 71.1
ALCOHOL}
Ethyl alecohol and spirits:
Produetlon. . e mil taxgal..| 526.4 [ 490.4| 46.0| 43.3| 40.1] 428 47.7| 3651 37.7( 428 30.2) 43.5| 432 (...
Used for denaturation. eeodoo._. 3912 { r416.3 38.8 35.9 36.0 33.6 30.5 32.8 34.8 38.8 35.5 33.5 .
Taxeble withdrawals__ -do.... 77.8 78.3 7.0 7.1 6.5 7.1 7.1 5.8 5.1 7.6 6.0 6.5
Stocks, end of period. ... oooeoo. oo do._..| 106.1 8.3| 9.2, 88| 73.7( 70| 85.3| 7.5 79.0| 754| 720] .7
Denatured alcohol:
Productlon ... mil. wine gal.. 207.3 225.1 21.0 19.4 19.2 18.7 16.7 17.6 18.9 20,7 19.1 18.0 ,
Consumption (withdrawals)_____._......_. do.._.| 207.1 225.4 20.6 19.9 19.0 18.3 16.9 18.5 18.4 20.7 19.3 17.5 3
Stocks, end of period. .. ....- oo __..o..... do.... 2.7 3.2 3.2 2.7 2.9 3.4 3.2 2.5 3.0 2.9 2.7 3.0 8.5 ||
PLASTICS AND RESIN MATERIALS
Production: .
Phenole resins. ..o .co.onoooeiceaenaas 11,2749 |11,561.4 | 131.5 | 133.9 | 139.5 | 128.3 | 120.6} 125.3 | 120.1| 143.0 | 142.1| 138.5
Polyethylene and copolymers 174827 [18,042.2 | 736.7 | 747.5 | 768.8 | 743.7 | 773.3| 720.6 | 654.4 | 851.3 | 833.7 | 853.1
Polypropylene...__.._._._.. 11,903.4 (12,571.4 | 237,1 | 216.3 | 235.4 196.6 168.5 [ 237.0 | 243.6 { 220.9 236.2 229.1
Polystyrene and copolymers__ 13,877.3 |14,727.3 | 605.3 | 400.4 | 400.2 | 390.3 | 389.9{ 320.9 | 358.9 ! 472.9 | 461.9 | 449.7
Pol yvinyl chloride and copoly 13,604.6 (14,7025 | 409.7 | 392.8 | 419.2 | 403.2| 355.2 | 837.9 | 376.2 | 443.0 | 451.4 | 450.0
MISCELLANEOUS PRODUCTS
Explosi ves (industrial), shipments, quarterl
P ¢ ), ship 4 i mil. 1b..| 2,325.7 | 2,543.0 |..-.-.-. 707.2 |l 653.6 .- .. 623.2 (... P,
Paints, varnish, and lacquer, factory shipments: .
Total shlpments __________________________ mil. $..| 4,026.6 | 4,685.9 | 455.4 | 420.7 | 370.7 | 342.9 | 280.0| 285.9 3119 | 393.1 377.8 | 429.7
Tra de products ___ 2,079.0 2 446.4 | 253.3 | 225.2 190.5 | 165.7 | 122.6} 127.2 141.1 | 200.8 197.9 | 2316
Ind ustrial finishes 1,947.6 2 239.6 | 202.1 195.5 180.2 | 177.2 | 157.5 158.7 170.8 | 192.3 179.9 198.2
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production (utllity end industrial), total
mil. kw.-hr__{»2,001,0001-__._____ 193,642 [ o[-l e e e el JRURIUSIPU PRI DIIORIPSE DU Pom
Electric utilities, total ... ._.__. do..._|71,016,000|72,036,487]"186,377 |164,973 |163, 632 {168,994 1183, 080 |196, 308 1162, 8B40 |168, 641 |156,885 (168,163 1180, 236 |197, 930
By fuels.....o......._ 11,616,000 (1,752,807 162,537 144,609 [142,595 149,192 (162,868 ]175,574 (147,543 |148,832 (138, 247 1149, 466 (163, 039 181,138
By waterpower 300,000 | 283,680 |r23,841 | 20,363 | 21,087 | 19,802 | 20,212 § 20,734 | 15,298 | 19,808 | 18,637 | 18,697 | 17,197 16,791
Industrial establishments, total. __.________ do._..| »84,989 |_-..._... (LT 30 PRI PN PPN FONIPUIPUIN PSSR RRPRIPUI (U PR
By fuels ... 1,649 j.-_...._. A1 I Y ISURPUUNON DRSS RV PSPPI R SIS P
By waterpower 3,820 oo 2.5 7 R NN NI SUIpUIpI [VSPRIRI RN I PP,
Sales to ultimate customers, total (Edison Electric -
Institute) .. .. ... .. ......... mil. kw.-hr__|1,733,024 1,849,625 [165, 652 |162,951 |152,207 [151,830 (161,849 |170,277 (165,226 |156,887 |150,833 149, 545 160,170 | _.]-cceeuocfocomean
Commercial and industrial:
Small light and power§.._.._____.________ do.___{ 418,069 | 440,625 | 40,898 | 40,141 | 36,667 | 35,760 | 36,916 | 39,133 | 37,945 | 36,222 | 35,341 | 36,227 | 39,5611 | ___ __. |- - —oo-|occieaen
Large light and power§. ... do__._| 661,558 | 725,169 | 62, 444 | 62,068 | 62,371 | 61,511 | 61,956 | 60,314 | 59,493 | 62,043 | 62,004 | 63,549 | 65,493 |._.__... U D,
Rallways and railroads._..........__......__ do_... 4,273 4, 338 352 330 354 365 392 402 451 335 331 328 336 [ecmomocfocmcmo e ammea e
Residential or domestic__._._____.._...__._ do____| 586,149 | 613,072 | 56,311 | 53,746 | 47,296 | 48,582 | 56,893 | 64,516 | 61,705 | 52,686 | 47,736 | 44,005 | 49, ;32 U (O RN N
Street and highway lighting____.__.________ do....| 13,907 | 14,413 ) 1,178 | 1,197 | 1,259 | 1,314 | 1,319 1,376 | 1,241 | 1,185 | 1,123 | L 113 | 1,074 | _feeoeocfcenonnn
Other public authorities 43,625 45,625 | 3,908 | 4,026 | 3,744 | 3,748 | 3,839 | 3,982 | 3,815 3,87 | 3,710 3,729 3, (U PR SR
Interdepartmental .. ... ____.________._. 5,443 6,383 565 543 516 550 535 554 576 580 588 595 74 P JR FRRR
Revenue from sales to ultimate customers (Edison
Electric Institute) ... .. ... ... __ mil, $__| 46,853.5 |53,462.9 |4,958.4 |4,840.1 (4,539.6 (4,453.3 |4,734.9 [5,107.7 |5,005. 4 [4,846.9 [4,685.5 [4,683. 4 |5, 100.6 oo mamee e
GAS
Total utility gas, quarterly
(American Gas Association):
Customers, end of period, total.__._._._._. thous..| 44,839 I EEL R EES e
Restdential ... . ... .. ......_. do....| 41,210
Commercial. 3,393
Industrial_ . 182
Other. i 54
Seles to customers, total.._............. tril. Btu__| 14,863
Residentlal . ... ... 4,991
Commercial. 2, 387
Industrial. 6,837
Other. .o e 648
Revenue from sales to customers, total....mil. $._§ 19,101 |r 23,717
Residential___...... ..do_...| 8445 r10,076
Commercia -.do.... 3,303 r4,121
Industrial_ - 6,745 | 8,835
608 r685 oo 232 ...t 20 % .l b a0t e mmmmeemslooo oo

* Revised. » Preliminary.
the monthly data.
changes from one classification to another.
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1 Reported annual total; revisions are not distributed to
§ Data are not wholly comparable on a year to year basis bacause of
o Data are reported on the basis of 100 percent

content of the specified material unless otherwise md\cated
1973 are available upon request.

1 Monthly revisions back to
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October 1977 SURVEY OF CURRENT BUSINESS S-27
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 Aug. | Sept. ’ Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
i
FOOD AND KINDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES ¢
Beer:
e}?roductfon _____________________________ 160. 60 163, 66 16.10 14,31 13.42 | 11.29 11,191 11.98 ) 11.48 16,20 | 16.03 | 16.79 16,90 | 1592 |_____.l.______
Taxable withdrawals 148. 64 150. 39 14.86 | 13.44 12,22 § 10.52 | 10.83 10.01 10.43 14,55 | 14.28 . . .
Stocks, end of period 12.74 11.94 13.91 13.60 | 13.69 | 13.48 | 11,94 ] 14.01 | 13.95 14.59 | 15.03
Distilled spirits (total):
Production__ ... oo ool mil. tax gal__| 144.24 | 160.42 | 10.58 12.68 | 15.04 ; 14.91 1216 | 11.33 | 12,98 | 14.84 | 13.61
Consumption, apparent, for beverage purposes
mil. wine gal__| 1422.61 |7 425.89 31,80 | 33.25 | 34.37 | 41.81 53.41 28.97 | 28,16 |7 36.67 |7 33.20
Taxable withdrawals._____________ mil. tax gal__} 220.74 | 216.34 | 17.29 | 19.22 | 21.01 | 20.67 | 17.46 | 16.85 | 15.41 | 19.51 | 17.44
Stocks, end of period 793.87 | 752.85 ] 769.90 | 764.00 | 761.12 | 756.50 | 752.85 | 747.64 | 745.49 | 743.22 | 740.35
)511)070) ¢ £ T ORI 113.46 | 112.71 7.39 9.88 | 11.16 13.37 | 12.14 7.08 7.03 9.47 8.28
Whisky:
Prodfxctlon ....... 59. 64 79.12 4. 66 5.92 7.46 6.16 5.36 5.81 6.71 7.85 7.78
Taxable withdr 140.82 | 126.62 9.98 11.37 | 13.76 | 12.63 9.71 10.12 9.11 11.04 | 10.04
Stocks, end of period 737.39 | 692.34 | 713.61 | 708.01 | 702.24 | 696,27 | 692.34 | 687.72 | 685.03 | 682.68 | €80.51
Imports. ... oL 94. 98 92.07 5.84 8.07 9.22 | 10.99 9.93 5.59 5,62 7.58 6. 66
Rectified splirits and wines, production, total
mil. proofgal_.; 112.50 | r 107. 65 9,07 9.36 9.96 | 10.04 9.79 7.92 7.23 10. 34 8.07 8.89 9.50 | el
WhiSK Y e e do._._ 46.64 | r41.80 3.30 3.80 4.00 3.94 3.51 2.95 2.74 3.83 2.80 3.20 3.48 ... [ SO
Wines and distilling materials:
Effervescent wines:
Production. ___ .. __ . ..._____._ mil. wine gal._ 19.37 20. 59 2.20 1.59 2.05 2.14 1.75 1.86 1.92 1.92 1.77 1.25 1.13 1.29 (...
Taxable withdrawals_____________________ do..._ 18.46 19.22 .11 1.83 2.61 2.86 2,34 1.06 .96 1.41 1.01 1.70 160 LO6 | .
Stocks, end of period_____._______________ 7. 40 8.35 10. 85 10. 59 9.94 8.99 8.35 9.05 9.94 10.37 | 11.03 | 10.60 ;| 10.00 1017 |
Imports. .o i miemeiaol 1.93 2.56 .13 A7 .23 .39 .40 .25 .16 .21 .22 .25 .21 AT
Still wines:
Production. ....o.cae ool 384.82 | 405.79 14.33 | 123.30 | 147.98 | 45.88 15.19 6.89 6.37 7.38 7.51 6.65 4,05
Taxable withdrawals 300.25 ; 298,24 | 23.38 26.75 | 24.68 | 26,13 | 27.34 | 23.31 { 21.31 3119 | 25,02 24,29 [ 26,32
Stocks, end of period. 451.34 | 473.70 | 289.41 | 377.54 | 488.22 | 499.43 | 473.70 | 452.46 | 420.28 | 398,63 | 378.12 | 357.30 | 332.30
Imports. . 47.39 56. 36 4.70 4.46 4.28 5.36 5.80 5.16 4.63 5.13 5.19 5.91 6.33
Distiliing materlals produced at winerfes...do.___| 338.20 | 344.77 | 18.09 } 109.86 | 123.10 | 36.84 | 16.48 | 858 | 16.62| 10.73] 6.93| 8.80| 6.06
DAIRY PRODUCTS
Butter, creamery: -
Production (factory)y. ... ... mil. b 982.8 978.6 65.1 64.0 78.1 77.6 92,51 105.6 96, 2 08.4 | 100.4 1 103.9 95.0 84.2 782 |~cammmaa
Stocks, cold storage, end of period.____.____ do.__.| 109 47.11 823 6811 60.7) 47.3| 47.1) 67.6 | 043 | 1064 128.5) 1640 ] 20L3 = 208.4 |r207.7 | 203.9
Price, wholesale, 92-score (N.Y.).. ...___$ perib__| .818 .044| 1,082 | .075| .93¢| .920 | .929f .927| 929 | .952| L.032| 1,020 | 1.029 | 1.031 | 1.037 | 1.051
Cheese:
Production (factory), totalf.____.._._____ mil. 1b..! 2,811.4 | 3,336.6 | 2850 262.4 | 255.6 | 257.0| 281.1 ] 264.8 | 254.0 | 209.2 | 301.9! 32.6 | 314.1 | 282.6 | 271.6 |~-------
American, whole milk}...___..____.__.__. do....| 1,654.6 | 2,062.4] 178.2 | 155.6 | 1513 | 146.8 | 169.1 | 166.8 | 158.8 | 183.4 | 193.8 | 211.9 | 200.3 | 176.2 | 162.7 |--------
Stocks, cold storage, end of period...._._.__ do....| 367.8 478.4 | 518.0 | 522.6 [ 501.4 | 482.0 | 478.4 | 485.7 | 470.6 | 486.9 | 51L.4 | 558.5| 983.9 ! 502,83 |r590.1 | 965.2
American, whole milk____ - -| 30701 411.3| 451.7 | 456.3 | 435.6 | 414.0 ] 411.3 | 417.1 | 403.5 | 422.5 | 447.4 | 491.5{ 510.6 | 5183 |r516.9 | 492.5
Imports do__._ 179.5 206.8 15.4 17.2 16.7 23.4 42,6 18.0 10.6 12.5 11.2 11. 4 17.1 16.9 [ __fe--emeem
Price, wholesale, American, single daisies (Chi-
[0 perlb..| 1044 | 1,161 1.258 | 1.183 | 1.142 | 1.140 | 1.140 | 1.140 | 1,140 | 1.152 | 1.183| 1,193 | 1.194 | 1.194 | 1.194 | 1.205
Condensed and evaporated milk:
Production, ease goodsy. ... mil. lb__| 926.9 895.5 73.4 61.1 56.6 50, 2 61.3 62,5 63.3 68.8 81.6 85.7 80.2 76.9 LT |emoemeen
Stocks, manufacturers’, case goods, end of month
LT 451 o Oy mil. Ih_. 58.6 70.6 | 136.3 | 13521 13L7 96.9 70.6 66.3 63.5 63.0 66.4 | 101.5 | 127.7 | 133.2 | 158.7 {---cv-u-
Exports:
Condensed (sweetened)._._ 1.8 4.4 .3 .5 .8 .2 .5 .3 .4 .6 .0 .2 .3 I N e
Evaporated (unsweetened) 53.0 4.5 4.2 3.2 2.8 1.9 2.4 3.0 1.8 2.3 3.6 2.6 1.1 2.1 | |eeeaeas
Fluid milk:
Production on farms}_.____.....___._.____. do.._.| 115,326 1 120,356 | 10,112 | 9,616 | 9.643 | 9,233 | 9,678 | 9,910 | 9,851 | 10,562 | 10.741 | 11,295 | 11,103 ! 10,715 ' 10,410 | 9,907
Utllization in mfd. dairy productsf._ . ___ do____| 59, 63,672 | 5,355 | 4,849 | 4,718 | 4,563 | 5,066 | 5250 | 5,100 | 5,847 | 5992 | 6 465 | 6,360 5,85 5580 --.-.-..
Price, wholesale, U.S. avernge}..__._ $ per 100 1b__ 8.75 9.66 9.70 0.84 9.96 9.89 9.72 9. 65 9. 54 9.43 9.43 9.34 9.38 9.50 | r9.69 | »9.89
Dry milk:
Produection:
Dry whole itk . _____.___________ mil. th__ 63,1 78.1 6.5 5.2 4.6 5.2 5.0 6.1 6.4
Nonfat dry milk (human food)t_.___.____ do....} 1,001.5 926. 2 76.2 56.1 56.5 53.9 73.7 7.5 72.3
Stocks, manufacturers’, end of period:
Dry whole milk..._.____ ___________.____ do.__.. 5.6 9.1 11.9 1.0 10.5 10.7 9.1 11.1 8.8
E r;r)on tfﬂt dry milk (humen food)._.._._____ do____ 47.1 94.0| 11821 104.1] 99.8] 89.2| 940| 87.8| 84.9
xports:
Dry wholemflk _________ _______________. do___. 35.5 31.6 2.2 1 1. . .8 . .
Nonfat dry milk (human food)___________ o__. 90.6 10.3 3 9 g :lig 1.3 2.% 1.‘15
Price, manufacturers’ average selling, nonfat dry
milk (human food) .. _____________ $ perlb_. 633 635 .635 . 640 .633 632 .625 . 624 623
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat).._mil. bu._ 2,529.0
Barley:
Production (crop estimate)_______________. do__._| $383.9
Stocks (domestic), end of period. -.-do____ 276.4
Onfarms.. ... ____ ---do____ 162.9
Offfarms__._.__..___ _do____ 113.5
Exports. Including malt§ 31.8
Prices, wholesale (Minneapolis):
No. 2, malting 3.80
No. 3, strafght . ____________________ . do_... 3.60
Corn:
Production (crop estimate, grain only)__mfl. bu.. 35,797.0 136,216.0 #6,303.0
Stocks (domestic), end of period, total_ ____ do.__.| 4,448.6 | 4,860.7 B
Onfarms..______________________ do____| 2.179.2 | 3.317.0
Offfarms______________._____ ~do.__.| 1,269.4 | 1,543.7
Exports, including meal and flour.._______. do__.__| 1,321.8 {1,748.0 | 121.3 | 110.1 | 179.2 | 180.2°| 136.6 | 127.2° | 119.7 | 150.9 | 141.6 | 130.2 | 125.9 { 116.5 |oomeoiccuman-
Price, wholesale:
Weighted avg., selected markets, all grades
do_... 2.88 2.56
Oats:
Production (crop estimate).__._____.____ mil. bu._| 3657.6 | 3562.5
8tocks (domestic), end of period, totsl. ... do.... 501.7 420.7
Onfarms_ .. ________________.___ 407.6 347.3
Oft farms.___.._______ - 94.1 73.5
Exports, including oatmeal _______.._._ -.do__.. 16.2
Price, wholesale, No. 2, white (Minneapolis) 121
$ per bu.. 1.67 1.74 1.75 1.68 1.67 1.92 1.68 1.78 1.81 1.75 1.82 1.66 1.37 1.14 1.04 112

 Revised.  » Preliminary.
monthly revisions will be shown
year,

later.

estimate for 1977 crop.
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!Includes Hawaii, not available on a monthly basis;
yisio ) 2 Stocks as of June 1.
o i Tevious year’s crop: new crop not reported until Oct. (beginning of new crop year).
Tevious year’s crop; new crop not reported until June ( beginning of crop year).

7 Reported annual total, including Hawaii; monthly data

3 Crop estimate for the
§ Excludes pearl barley.
6 Sept. 1

are pre- will be shown later.

liminary and subject to revision, 1977
included with evaporated to avoid disclosing operations of individual firms.

8 Oct. 1 estimate for 1977 crop.

J'Condensed milk

Q Scattered monthly revisions back to 1973 are available.

I Revised monthly data back to 1973 are available,

© Revised monthly data for 1975



§-28 SURVEY OF CURRENT BUSINESS October 1977
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 and deseriptive notes are as shown
In the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov, | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Con.
Rice:

]CJroidruct}on (ﬁl]"op estimate) . __..... mil. bags@_.| 1128.0 [ 1117.0 oo e[ rmmm [ e | e e e e e 8100.2 [ °98.8
alifornia mills:

Receipts, domestie, rough___ ... ._._. mil. 1b_.| 2,346 2,220 247 128 199 122 104 110 88 163 147 216 275 219 305
Shipments from mills, milled rice__.._.__ do. 1,705 1,492 207 76 77 83 32 76 74 121 113 114 153 177 245
Stocks, rough and cleaned (cleaned hms), end

of perfod oo e <o (cleaned bas 19, 138 158 63 771 183| 12r{ 18| 156( 18| 136( 132 1| 200] 85| 19 |..._.__

Southern States mills (Ark., La., Tenn., Tex.):

TRecelpts, rough, from producers. ........ mil.1b__.| 8,461 9,563 859 | 2,440 | 2,529 709 575 624 729 505 282 199 207 1231 1,242 | ___.___
Shipments from mills, milled rice__._____ do. 5,312 5,481 360 502 552 573 572 521 507 587 526 555 521 407 | 518 [coeeao-
Stocks, domestic, rough and cleaned (cleaned

basis), end of period . - oo oooooeoee mil.lb_.| 2,150 2, 682 801} 1,967 | 3,011 | 2,877 | 2,682 ) 2,475 | 2,454} 2,161 | 1,850 | 1,421 | 1,044 750 | 1,087 |.oca-oo

Fxports ____________________________________ do. 4,711 4,640 397 320 308 406 574 233 313 487 2¢3 529 381 498 [ oo e

Frice, wholesale, No. 2, medium grain (South-

WSt LOUSIANG) - - oo o oeoeooeoeeeomoaee $perlb_. .190 .140 .135 L1256 .130 .123 .123 L1138 .118 .121 .133 . 156 .155 153 145 . 150
Rye:

Prodrection (crop estimate)___ _-.mil. bu. 117.9 118.7

8tocks (domestic), end of peri PRSP’ [ S 9.5 9.3

Price, wholesale, No. 2 (Mlnneap s)..$ per bu. 2,78 2.92

Wheat:

Production (erop estimate), total._._____ mil. bu..| 12135 | 12,147 82,030 [ 92,027
Springwheat_ ______________ —eendo_._ 1482 1 581 8 501 9498
Winter wheat ... —...do.__} 11,653} 11,566 81,529 | 1,529

Distribution, quarterly & eaceooocovuaoaos do._.. 1,860 1,754 foooooo) B627 ||l 406 bl 892 | | il 3280 [coomeo|emcmcecc s

Btocks (domestic) end of perlod, total. __._ do..._ | 1,384.86 | 1,780.1 |-ccceooo 2,185.8 | _ioleaooao. 1,780.1 Jeeecvcac]acananans 1,388.1 261,108.7 | vc e PRSP NSO FREPRIPN
ON farms . . ccicimmaeaa do.__.| 546.6 663.8 830. 63, '509. 5 344249 1.

Off IATTS oot do_.. 838.0 | 1,116.4 878.5 24683.8

Exports, total, including flour..____._._..... do....| 1,158.2 | 1,001.8 | 117.9 | 115.6 | 101.0 54.3 67.4 51.9 63.1 56.5 75.7 70.8
Wheat only.-. ... do.._ | 1,134.5 968.9 | 113.0 | 109.9 08.7 53.3 66.9 49.0 51.7 60.7 68.1 66. 4

Prices, wholesale:

No. 1, dark northern spring (Minneapolis)
per bu. 4.60 4.10 3.79 3.42 3.27 3.17 3.08 3.08 3.08 3.11 3.03 2.87 2.72 2.57 2.59 2.86
No. 2, hd. and dk. hd. winter (Kans. City).do._. 3.96 3.50 3.24 3.03 2.80 2.79 2.7 2.68 2,77 2.76 2.60 2,41 2.38 2.38 2.35 2,52
Welghted avg., selected markets, all grades
$ per bu_. 4.84 3.87 3.66 3.33 3.17 3.08 2.98 2.97 3.01 3.00 2.82 2.64 2,57 2,55 2.82
Wheat flour:
Production:
Flouro oo thous. sacks (100 1b.)__| 247,080 | 259,483 | 24,257 | 23,178 | 22,723 | 21,031 | 20,804 | 21,320 | 21,425 | 24,321 | 20,632 | 20,861 | 20,529 |r19,393 | 23,099
al __-thous. sh. tons. 4,485 4,643 438 417 410 380 373 380 385 430 370 375 367 345 412
.................... thous, bu_. | 555,891 | 584,082 | 54,634 | 52,2256 | 51,216 | 47,486 | 46,931 | 48,035 | 48,023 | 54,434 | 46,402 | 46,870 | 46,261 {743,518 | 51,878
Stocks held by mills, end of period
thous. sacks (1001b.)_.| 3,907 4,34 _______ 3,621 || 4,334 | eeiiaoae 4,248 1 ______ [N B W 1. 5 R, SN AN
) 0540741 ¢ ¥ TN do__..| 10,178 | 13,907 | 2,083 | 2.449 997 447 188 | 1,218 | 2,334 | 2,519 | 3,272 | 1,87 1,248 1,194 | _._____ | ...
Prices, wholesale:
Spring, standard patent (Minneapolis)
$ per 1001b_.| 10.552 9.509 | 9.438 | 8.500 | 8.375 | 7.913 | 7.838 | 7.7560 | 7.863 | 7.725 | 7.125| 6.925 | 6.500 | 6.588 | 6.688 | 7.025
Winter, hard, 5% patent (Kans. City)._do___. 9.365 | ©8.303 ] 8.075 | 7.613 | 7.375 | 6.938 | 6.838 | 6.763 | 6.813 { 6.525 | 6.200 | 5,838 | 5575 | 5.850 | 5.913 | 6.088
LIVESTOCK
Cattle and calves:
Blanghter (federally inspected):
_thous. animals__ 3,804 4,438 373 409 394 388 420 406 380 457 389 353 368 352 411
............ | 36,904 | 38,9921 3,388 | 3,435 3,336 | 3,154 | 3,205 | 3,272 | 3,041 | 3,230 | 3,033 3,054 | 3,374 | 3,085 | 3,489
Beef steers (Omaha) _____________ $ per 100 1b_. 44. 61 39.111 37.02 | 36.97| 37.88 | 30.15 | 39.96 | 38.38 | 37.98 | 37.28 | 40.08 | 41.98 | 40.24 | 40.94 | 40.11 3
Bteers, stocker and feeder (Kansas City)._do___. 33.42 37.65 | 37.55 | 34.03 | 36.07 | 35.07 | 35.19 | 34.87 | 36.54 | 38.20 | 41.33 | 39.88 | 38.22 | 38.90 | 39.61 3
Calves, vealers (So. St. Paul)f.._......... do.__. 40.44 45.18 | 41.52 | 39.84 | 47.25 | 44.90 | 49.58 | 53.12 | 54.88 | 52.26 | 52.88 | 54.92 | 51.60 | 46.95 | 46.20 | 41.54
Hogs:
glguzhter (federally inspected)_._thous. animals_.| 64,926 | 70,454 | 5,968 | 6,361 | 6,929 | 7,110 | 6,525 | 5833 | 5825 ( 7,236 6,400 | 5877 | 5695 | 4,908 | 6,140 [.______.
ces:
Wholesale, average, all weights (8loux City) @
$ per 100 1b_. 48.30 43.19 1 44.03 | 39.39 | 32.69 | 31.96 | 38.28 | 39.65 | 40.40 | 37.61 | 37.20 | 41.94 | 43.80 | 45.76 | 44.34 | 41.39
Hog-corn price ratio (bu. of corn equal in value
to 100 1b. Hve hog) ... 17.1 17.5 16.1 15.3 4.1 15.4 16.2 16. 2 16.8 15.8 15.6 18.4 19.8 23.9 | r26.3 25.3
8heep and lambs: K
Blaughter (federally inspected).._thous. animals..; 7,552 6,474 563 622 556 517 534 499 461 579 539 474 550 468 558 [accmcann
Price, wholesale, lambs, average (Omaha)
$per1001b..| 44.42 47.84 ] 38.88 | 40.00 | 39.75| 39.00| 45.00 | 49.50 { 50.25 | 51.50 ] 56.75 | 56.75 | 53.00] 41.25 | 50.75 | 55.75
MEATS
Total meats (excluding lard):

Production, totalt ... ______ .. _____ 39,060 { 3,350 | 3,467 | 3,497 | 3,453 | 3,367 | 3,273 | 3,084 | 3,549 | 3,200 | 3,122 | 3,298 | 2,025 3,405 | ._._._.

Stocks, cold storage, end of period ©...____ 5733 598 638 688 726 733 745 755 795 818 798 726 629 r 568 589

Exports (meat and meat preparations) _ 1, 305 112 110 130 117 128 100 100 103 113 110 103 112 | oo

Imports (meat and meat preparations) 7 1 868 151 178 170 134 94 131 150 143 147 147 130 147 | oo

Beefand veal:

Production, totalt.. ... __..____ 26,480 | 2,300t 2,340 | 2,278 | 2,168 | 2,190 § 2,237 | 2,044 | 2,250 | 2,049 [ 2,052 [ 2,247

Stocks, cold storage, end of period O. 5 464 371 391 414 439 464 486 485 504 484 456 25

D O33570] o £ SR 82 6 7 8 7 6 6 7 8 6 7 8

Imports. ..o 1, 467 123 150 139 104 64 100 123 107 i 113 101

Price, wholesale, beef, fresh, steer cal
(600-70v Ibs.) (East CoBSE) - oo . 644 . 606 . 609 . 619 . 645 . 662 . 638 . 630 . 605 . 640 675 . 660 . 668 . 661 . 667

Lamb and mutton-
Production, totalf......_..__.___.____. mil. lb____. 399 361 30 34 31 30 31 29 27 34 31 25 29 25 29 oo _-
Stocks, cold storage, end of period.__ _______ o__-- 12 15 15 17 16 17 15 14 14 12 13 15 14 14 r14 12

r Revised. 1 Crop estlmate for the year. 2 See “ "' note, this page.

3 Stocks as of

Junel, ¢ Preyxous year's crop; new crop not reported until Tune (beginning of new crop
year); & See “O” note, this page. ¢ Average for 11 months (Jan.-June, Aug.-Dec.).
7 Reflects revisions not available by months. 8 Sept. 1 estimate of 1977 crop.
estimate of 1977 crop. ? Bags of 100 1bs. & Data are quarterly except that beginning
1975, June figures cover Apr. May and Sept. covers June-Sept.
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8 Oct. 1

© Effective April 1977 SURVEY, data beginning Feb. 1976 are restated to exclude cooler meats:
comparable earlier data will be shown later. DEf-
fective July 1977 SURVEY, monthly pnces are restated through Ma.y 1977 to coincide with

published annual averages which are for

data prior to May 1976 will be shown later.

tSee corresponding note, p. S-29.

‘all weights, excluding sows’’; comparable monthly
¢ Corrected.



October 1977 SURVEY OF CURRENT BUSINESS S—29
975 1976 1976 1977
Unless otherwise stated in footnotes below, data ! ‘
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
MEATS—Continued
Pork (excluding lard): .
Production, totalt_ ... .. ... mil. 1b..| 11,314 | 12,219 1,020 | 1,084 | 1,188 | 1,255 1,146 { 1,007 | 1,013 1,256 | 1,120 | 1,044 | 1,022 869 1,074 | . ____
Stocks, cold storage, end of periodA _. 249 3212 157 176 201 219 212 197 200 223 261 268 229 179 r 145 155
EXports oL - 207 311 23 26 33 26 21 18 21 28 22 26 25 21 f . .
TINPOTtS et ccicccmc s 327 4318 21 21 25 25 26 26 23 30 29 27 29 27 {eaeaeee IR,
Prices, wholesale:
Hams, smoked composite_._._..._..__ $perlb_. . 882 . 855 797 775 .736 .875 | 1.007 . 758 L7187 .836 .742 749 .742 . 740 . 801 776
Fresh loins, 8-141b. average (New York)_.do____ . 993 977 L9972 . 952 .843 . 760 . 860 971 .916 .832 .855 .932 1,004 | 1.042 . 979 . 986
POULTRY AND EGGS
Poultry:
Slaughter (commerclial production)__._._ mil b} 10,434 | 11,739} 1,115 | 1,125 | 1,094 | 1,021 928 849 780 938 895 988 | 1,095 988 | L9 | _______
Stocks, cold storage (frozen), end of period, total
mil. 1b__ 314 363 521 611 665 453 363 335 303 279 266 281 353 408 | r481 562
Turkeys. 195 203 370 460 512 299 203 190 168 142 130 138 201 252 r 328 406
Price, in Georgia producing area,
E $ perlb__ . 269 .240f .245| .230{ .205| .200] .195| .220| .240| .250 | .250 | .250 | .255| .270| 245 .245
£gs:
Production on farms}___.__________. mil. cases®.. | 178.9 180.1 15.0 14.6 15.2 14.8 15,4 15.2 13.7 15.4 14.8 15,2 14.5 14.7 14.9 14.8
Stocks, cold storage, end of perlod:
Shell ool thous. casesQ.. 22 28 45 50 32 25 28 29 44 42 42 33 40 38 r 47 52
PrOZeN . e iaiammo mil, 1b__ 36 26 31 29 29 26 26 27 25 25 25 28 32 35 35 34
Price, wholesale, large (delivered; Chicago)
$ per doz__ . 594 .678 .708 .728 L7068 767 .823 .787 .756 675 .624 . 557 .570 .628 . 593 . 593
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (Inel. shells)..__________. thous. Ig. tons._| 233.0 | 235.4| 20.9| 19.6 82| 16| 165| 306 2L5| 190 16.1| 251] 136 10,9 f--ccoce- P
Price, wholesale, Accra (New York)___.$ per b . 759 1.092 1.145 | 1.313 | 1.325 | 1.615 1.543 | 1.730 | 1.903 | 2.075 1.983 | 1.993 | 1,003 | 1.903 | 1.993 2. 560
Cofleo (green): .
Inventorles (roasters’, importers’, dealers’), end
ofperfod__..____________ thous. bagsg*-_| 3,300 2,805 |__._.... 3,221 | _[emememae [,
Roastings (green weight)___________________ do..._| 18,551 | 19,0683 |._.__._. 3,251 | e [ .
Imports, total___ 19,788 | 1,637 1,137
From Brazil_..._.._._.._.__ 3,002 154
Price, wholesale, Santos, No. Yoo . 21,228 §. . ..... oo
Confectionery, manufacturers’ sales________ mil. $_.| 2,830 2,912 234 188
Flsh:
Btocks, cold storage, end of period$...____ mil. 1b_. 356 371 344 368 366 381 371 362 316 312 308 301 323 * 366 r 394 » 324
Sugar (United States):
Deliveries and supply (raw basis):§
Production and receipts:
Productlon__._.___._______._ thous. sh. tons_.| 5,192 | 5,742 117 173 730 | 1,174 | 1,214 775 459 275 202 208 104 L B
Dellverles, total@__.___.__..___________ do..._| 10,1271 10,926 | 1,038 | 1,055 858 827 831 832 764 | 1,024 898 878 | 1,030
Tor domestic consumption Tdo..l] 9,974 10,859 1,034 | 1,052 853 816 827 828 761 | 1,017 895 875 | 1,028
Stocks, raw and ref., end of period..______ do__._| 2,731 3,324 | 1,689 | 1,324 | 1,660 | 2,504 | 3,324 3,624 | 3,758 | 3,430 | 3,302 | 3,191 | 2,782 | 2,424 172,040} .. __
Exports, raw and refined.._.....______._sh.tons_.| 205,989 | 69,735 | 2,680 | 3,067 | 3,447 | 13,510 | 4,356 | 3,246 | 2,112 3,000 | 3,031 | 1,550 | 1,293 L2212 S
Imports:
Raw sugar, total@___.__ -thous, sh, tons..| 3,680 4,331 443 571 455 269 427 247 418 321 407 389 388 456
From the Philtppines. cendoo_ . 415 900 97 185 109 79 125 53 72 109 107 67 86 111
Refined sugar, total._.___________ """ do.__. 148 214 19 9 18 26 1 2 21 13 31 33 13 7
Prices (New York):
gag, vgholesale ....................... $perlb_. .229 135 .19 L0957 (1124 .106 | 102| .105| .13| .17 | .12¢| .112] .100| .095 110} .108
elined;
Retail (Incl. N.E. New Jersey)..._$per51b._| 1.986 1.262 | 1.819 | 1165} 1,163 § 1.114 | 1,115| 1101 | 1.106 | 1.1271 | 1.142 | 1L.155| 1.131 | 1.126 . __._f.______
Wholesale (excl. excise tax)..____._._ $perlb__ .311 90| am| sz} a2 60| ise| t1e0| 167 | Li7i| L8| a2 | J157 | asi | UAE | Uies
Tes, fmports ... ... thous. Ib_.} 159,287 | 181,304 | 15,051 | 19,224 | 15,683 | 16,133 | 18,273 | 16,050 | 15,064 | 22,380 | 23,302 | 27,345 | 22,335 | 22,252 | ______.| ...
FATS, OILS, AND RELATED PRODUCTS
Bzildndg on;ltry;ng fats (incl. shortening): 260.6 | a18.7
roductlont. .- mil. Th..| 3,687.3 | 3,913.4 | 336.9 | 345.0 | 331.2 | 324.3 | 309.6| 296.7 | 301.2 | 357.9 | 313.8 | 33L.2 | 295.5 | r260. S
Stocks, end of perlod@® . . ...._______.______, do__..l 1247 127.7| 1228 | 122.2{ 126.9 | 120.5 | 127.7} 127.8 | 110.8 | 113.9 | 115.3 | 144.7 | 134,1 {r138.2 | 1243 { _______
Sal,ad é)r c(;okling ofls: o1 1| 373.6
roduactiont .. _________ do.._.| 3,947.2 | 4,343.0 | 375.4 | 357.0 | 361.2 | 351.4 | 344.8| 311..5 | 316.9 | 399.5 | 340.2 | 372.4 | 340.4 |7327. 8
8tocks, end of perlod®. ... _________ ol “o0's | “1000| 064 | 0.7 | ona| Sakil| toLo| nzs | ns1| 97| ‘on5| 1058 | 1003 |-10L5| 885
M ;
roduction --do....(2,309.3 2,620.7| 195.1 | 202.8 | 215.6 | 233.2 | 246.0 | 242.3 [ 236.5 | 232.7 | 197.3 | 178.8 | 179.8 |r164.8 | 199.
Btocks, end of perlod®_ ___._______________ do.... 60.1 | 67.21 80.0| 724 722| “s9.8| 62| T6m4!| 707 71.8 7.2 91.0| 8.0 r73.7 69.1
Price, wholesale (colored; mfr. to wholesaler or
large retaller; dellvered)..._______.____ $perlb._ .525 .443) . 455 455 .455 455 .455 .455 .455 .462 .518 | 528 . 544 . 547 518
Animal and fish fats:
Tallow, edible:
Production (quantities rendered) ._____ mil. Ib.| 5185 | 53551 42.7| 47.3| 451 | 42.5| 43.5| 42.4| 429 499 457 452 442 r39.2; 43.4
Consumption in end products. .. -.d 649, 7 660. 5 55.9 59.8 64.3 59.7 63.7 58.5 58.9 74.7 60.9 60. 6 63.1 1 r59.2 68. 4
Btocks, end of periodY._._.__..___.________ 37.8 47,51 510 58.9| 53.3) 49.8) 47.5] 49.1| 51.7| 43.6| 585| 59.5| 588 r56.3| O5L8
Tallow and grease (except wool), inedible:
Production (quantities rendered)_._ --do._._| 4,655.4 | 5,674.6 | 480.5 | 506.0 | 500.2 | 487.4 | 501.8 | 464.1 | 440.9 ] 484.4 | 422.2 | 439.6 | 450.5 |7 398.1 4?§,9 e
Consumption in end productst_. -.do..._ | 2,008.4|3,367.21 286.9 | 297.7 { 307.4 ) 265.6 | 261.4| 261.7 | 237.5 | 270.9 | 265.0 | 274.0 76.5 | r242.0 | 257.9
8tocks, end of period Y. ._.___.__________. do....| 276.6 354.81 341.2| 352.2 | 3715 384.5| 354.8| 377.9 1 357.5 | 402.7 | 359.3 | 372.8 | 352.6 |r326.0 | 3615

r Revised. » Preliminary. t Average for Jan, and Feb. 2 Average for 2 mos. (May

and Sept.). 3 8ee “A” note, this page. ¢ Reflects revisions not distributed to the
months.

O Cases of 30 dozen. o"Bags of 132.276 1h. §Monthly data reflect cumulative revisions
for pri9r periods. QIncludes data not shown separately; see also note “§”. @Pro-
ducers’ and warehouse stocks. § Factory and warehouse stocks. 1 Monthly revisions
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back to 1974 are available.

restated to exclude cooler pork; comparable earlier data will be shown later.

AEflective April 1977 SURVEY, data beginning Feb. 1976 are

tRevised

series. Beginning May 1977 SURVEY, data represent total commercial slaughter (excluding
rendered pork fat and lard), whereas the price for calves (p. S-28), represents & different
market. Comparable data prior to Mar. 1976 will be shown later.



S-30 SURVEY OF CURRENT BUSINESS October 1977

Unless otherwise stated in footnotes below, data l 1975 I 1976 1976 1977
through 1974 and descriptive notes are as shown
In the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb. | Mar. | Apr. | May | June July { Aug. | Sept.
FOOD AND KINDRED PRODUCTS; TOBACCO-—Continued
FATS, OILS, AND RELATED
PRODUCTS- Continued
Vegetable oils and related products:
Coconutoil:
Production, reflned. ... _____._.___.... mil. ib__ 716.2 849.2 63.3 73.5 64.7 72.0 58.5 57.0 60.2 67.3 59.3 67.6 69.8 | r67.1
Consumptlon in end products. _.-do.___ 865.3 990. 3 82.6 80.8 79.2 87.1 75.1 73.4 69.9 82.6 73.0 73.9 79.1 | r63.1
Stocks, refined, end of perlod 1] - ...do__.. 26.7 40.1 32.1 35.9 35.8 42,1 40.1 35.3 38.6 33.4 37.7 46,9 41.4 48.0
Imports._ oo -do_... 869.1 1 1,206.9 { 110.4 ( 111.3 | _...... 6175.9 | 144.1 86.8 128.8 99.2 64.9 89.4 108.8 66. 3
Corn oll:
Production: Crude. ... ... do._..| 458.8 692.4 65.8 59.6 2. 50.4 51.3 48.1 59.2 55.6 8.1 57.9 | r64.0
Reflned. ______.__ _..do._.. 496. 6 562.2 55.1 49.2 47.4 45,7 44.9 47,2 44.0 51.1 42. 4 50.7 46.3 | r43.9
Consumption in end product. do___. 475.6 517.0 50.9 47.2 40.2 43.2 43.6 47.7 45.2 41.7 37.1 44.0 39.3 1 r40.7
Stocks, crude and ref., end of perfod ¥....do._..|  39.5 42.1| 5.1| 452 47.0| 431 421{ 834 28.6| 324 43.2| 6L 62.1| 64.7
Cottonseed oll:
Productton: Crude 1,215.0 984.3 38.0 28.2 80.1] 129.2} 1356 ] 135.0] 1343 134. 4 91.1 89.3 78.5| v67.3
Refine - 1,112.7 819.8 48.5 33.4 37.7 73.0 86.2 95. 4 98.0 | 103.5 79.2 82.0 73.3 | r55.8
Consumption in cnd products. R 660,7 578.8 51.2 45.0 43.7 56.6 48.0 47.9 47.8 55.7 56.7 56,1 56.2 | 745.9
Stocks, crude and ref., end of period Y..__do._._. 160.3 191.6 135.9 104.9 1155 | 167.2 | 191.6 1 207.7{ 233.0 | 237.5| 226.9| 214.0 182.5 1 r153.0 | 118.8 |____..__
Exports (crude and reﬁned)_..-... e.odo_. .. 656. 5 520.9 24,4 13.4 33.6 15.7 76.6 50. 4 80.5 | 104,2 72.4 23.0 58.3 7% S I I
Price, wholesale (N.Y.)oooooocooaome $ per Ib__ L322 .297 . 288 .318 . 283 . 290 . 283 .278 .283 .323 . 350 . 360 . 360 . 280 . 275 . 245
Soybean oll:
Production: Crude .. ... ... mil. 1b_. | 7,861.7 | 9,630.6 | 720.5 | 766.1| 807.4 | 8040 | 805.7| 786.7 | 791.2 | 823.7| 747.3 | 682.4
Refined . ___ _..do....| 6,422,9 | 7,185.4 | 607.9 | 568.1 575.4 | 596.3 ! 578.0| 553.5 567.3 | 698.7 | 624.7 | 639.1
Consumption {n end produ _...do....| 6,830.3 | 7,576.6 | 635.1 | 623.7 | 621..3 | 609.1 613.8 | 5715 59L.2 | 694.5 | 597.0 | 611.0
Btocks, crude and ref. end of period Y..do.... 799.9 | 1,488.1 |1,294.6 | 1,250.6 | 1,350.5 | 1,431.9 | 1,488.1| 1,599.5 | 1,609.4 | 1,486.4 | 1,478.9 | 1,355.0
Exports (crude and refined)........_.._... do. 758.0 | 1,088.4 418 | 1515 100.8 107.7 75.8 | 103.7 92.3 | 236.4 | 103.3] 209.4
Price, wholesale (refined; N.Y.).._____ $ per b .286 244 247 .284 .254 .276 . 262 . 262 .275 . 318 .358 .353
TOBACCO
Leal:
Production (crop estimate) .. ... ... mil Ib_] 12,182 | 12,136 |-cemen|ccccanac]mmmmmacefmmmmmcfccmmce e cacccca e e me e e e [ S 91,839 {101,892
Stocks, dealers’ and manufacturers’, end of perlod
Shas 4,738 4,978 |-coae.-- 4,608 (..o i 4,978 |ocoo o[ 4,797 § e R,
Exports, Incl, scrap and stems___._.___ thous. 1h__| 563,030 | 577,997 | 34,678 | 48,164 | 52,862 | 51,307 | 75,600 | 76,832 | 52,964 | 54,695 { 31,271 | 38,003 | 41,525 | 49, 692
Imports, Incl, scrap and stems__.___....._. do.___]| 320,318 | 310,393 | 30,786 | 25,198 | 21,582 | 17,573 | 25,764 | 26, 580 26 118 | 22,075 | 36,471 | 17,482 | 22,762 | 27, 333
Manufactured:

Consumption (withdrawals):
Cigarettes (small):
TAX-€XCIND e millions. 62,278 | 72,125 | 6,027 | 6,324 | 6,887 | 6,185 | 6,032 | 4,896 | 5295 | 7,085 | 6,371 | 6,432 | 7,991 | 5,935
Taxable. . 588,345 | 617,112 | 54,121 | 52,365 | 52,247 | 50,541 | 43,739 § 49,029 | 49,198 | 53,374 | 45,071 | 46,687 | 55,079 | 43,260 |.
Cigars (large), a ) 4,041 356 354 388 340 264 247 280 332 295 344 350 274
Exports, cigarettes___._ _..do._..! 49,935 | 61,370 4,703 | 5,304 | 6,218 | 4,383 | 5,987 | 3,823 | 4,161 | 6,180 | 5,676 | 6,267 | 5,781 | 5,887

LEATHER AND PRODUCTS

HIDES AND SKINS

Exports:
Value, total Q ool thous. $._| 206,279 | 552,276 | 45,232 | 44,874 | 48,140 | 46,132 | 48,622 | 50,536 | 47,158 | 55,844 | 53,264 | 48,048 | 49,051 | 51,786
Calf and kip skins_ _thous. skins__| 2,403 2,162 159 133 217 145 158 194 182 144 250 174 171 246
Cattle hides. . .. ... thous, hides. | 21,260 |2 25,270 | 2,073 | 2,016 | 2,040 | 2,042 | 2,282 2,276 | 1,998 | 2,289 | 2,167 | 2,016 | 2,023 | 2,189
Imports:
anue total Qe eil thous. §._} 78,100 | 89,100 | 8,200 | 8,600 | 6,100 | 4,400{ 3,500| 5,200 6,300 | 9,400 | 7,700 | 12,200 {10,600 | 9,600 |._...._. [
Bheep and lamb skins__ thous. pieces..| 15,520 | 16,6038 | 1,336 | 1,414 817 523 467 8151 1,166 | 1,042 1,3a5 2,260 | 1,724
Qoatand kidskins._._ . ______. do.... 879 1,255 41 121 69 55 122 136 116 118 144 123 83 68 || eeee
Prices, wholesale, f.0.b. shipplng point:
Calfskins, packer, heavy, 934/151b_______ $perlb.. 3,350 7,754 . 800 . 900 . 900 . 700 .700 . 800 . 900 . 900 L9001 1150 | 1,150 . 900 . 900 . 900
Hides, steer, heavy, native, over 53 1b______ do._.. .234 .338 .373 . 383 .318 .290 .323 . 358 .363 . 373 . 401 413 .363 . 381 . 368 .348
LEATHER
Production:
Calf and whole kip..___._._.....__ L2 TIVENE.)'q )¢ T 2N FRRRPRRIIN PRSP NP SO RN RPN NN FNRIPIIIN PRI UPRRPN ISR . JRRSURUPUIS SNSRI ORI B

D
Cattle hide and side kip..._thous. hides and kips__
Goatand kid..._._._____ thous. skins__
Sheepandlamb__ ... _____ . .. __..____ [ [+ YUY PRI (SpUEpSSPINS SRR FPRUPIPRUPUE FURRRUPIUY FOUPRIPRS PPIUIN PRPRUPPRIPY (RPURPIRP OIS PP PRSI . JEUUROPI D, R,

Exports: .
l?ppernndllnlngleather ............. thous. sq. ft_.|2 184,104 |2 203,707 | 12,074 | 18,343 1 14,361 | 15,108 | 18,388 | 18,630 | 19,272 | 23,315 | 18,338 | 16,714 | 16,205 | 18,612 | ..o.__.|...__.__

Prices, wholesale, f.0.b. tannery:
Bole, bends, light___________ ...index, 1967=100__| ¢151.1 | 8167.9 | 207.1| 21.4 | 207.1 ] 195.6 |-cc.o__Jeceo__-- 211.4 | 211.4 | 211. 4| 211.4| 200..3| 207.1 | 207.1] 207.1
Upper, chrome calf, B and C grades

index, 1967 =100__|..coevenofocoocccafumaoececlecoemana]coeemceafosecee] o e e PR DU O SO IR P

LEATHER MANUFACTURES

Shoes and slippers:
Production, total..______._________ thous. pairs_.| 413,080 | 422,507 | 34,797 | 35,110 | 33,166 | 29.969 | 29,232 | 30,808 | 31,316 | 34,600 | 31,305 | 32,798 (33,220 | 24,931
Shoes, sandals, and play shoes, except athletic
thous. pairs__| 331,232 | 345,433 | 27,691 | 27,775 | 25,521 | 238,556 | 24,860 | 25,489 | 25,479 lc 26,295 | 25,029 | 26,050 {26,242 | 20,509

SHPPerS . e ¢! 70,536 | 64,880 | 6,101 | 6,175 | 6,624 | 5,483 | 3,294 | 4,392 | 4,745 4,961 5,149 | 5,566 | r 5,867 3, 870
Athletic. ... - 7,917 10, 064 878 957 882 775 923 825 872 1,081 965 989 r 927 441
Other footwear 3,392 2,130 127 203 139 155 155 192 220 243 162 193 r184 111

Exports. . icimccaee do._._| 24,332 6,023 560 411 461 498 564 391 436 475 463 412 477 422 | el

Prices, wholesale f.0.b. factory:
Men's and boys' oxfords, dress. elk or side

upper, Goodyear welt._.__. index, 1967=100_. 165.0 179.1 179.4 | 184.1 184.1 184.1 | 184.1 184.1 188.9 191.3 1925 | 192.5 192.5 | 194.8 1948 | 194.8
Women’s oxfords, elk side upper, Goodyear
welt o eae index, 1967=100_. 151.8 163.3 165.5 { 166.8 166. 8 169.3 | 169.3 169.3 | 169.3 173.0 | 173.0 | 173.0 | 173.0| 170.2 | 170.2 170.2
Women's pumps, low-medium quality.._do_._.| 6133.5 140. 2 138.8 | 145.2 145.2 145.2 | 145.2 145.2 | 145.2 | 145.2 143.8 | 143.8 143.8 | 143.8 143.8 143.8
r Revised. ! Crop estimate for the year, 7 Annual total reflects revisions not distrib- 10 Oct. 1 estimate for 1977 crop.
uted to the monthly data. 2 Average for Jan.-May and July-Dec. ¢Jan.-June and ¢ Includes data for items not shown separately. § Factory and warehouse stocks.
Aug.-Dee. §Jan., Feb., and Dec. ¢ Datainclude imports for Oct. 7 Average for Jan., ¢ Corrected.

Feb., and Apr. -Dec, 8 Average for Jan.- Nov. 9 Sept. 1 estimate for 1977 crop.
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October 1977 SURVEY OF CURRENT BUSINESS S-31
Unless otherwise stated in footnotes below, data 1975 1976 1976 1977
through 1974 91_1«'1 descriptive notes are as shown
In the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
LUMBER AND PRODUCTS
LUMBER—ALL TYPES¢
National Forest Products Association:
Production, total ... ool mil. bd. ft__| 132,087 | 137,163 | 3,265 | 3,226 | 3,305 | 2,972 | 2,921 | 2,822 | 2,930 | 3,388 | 3,260 | 3,253 | 3,160 | 2,975
Hardwoods. ... d 5, 87 6, 830 568 524 550 496 428 370 460 532 536 545 575 507
BOIEWOOdS cme o cm e e mees 30,323 1 2,697 | 2,702| 2,755 | 2,476 | 2,493 | 2,452 | 2,470} 2,856 [ 2,724 | 2,708 | 2,585 | 2,468
Shipments, total. . ... oo do_...| 132,254 [ 137,072 | 3,234 | 3,167 | 3,167 | 2,911 | 2,951 2,683 | 2,873 | 3,362 | 3,364 | 3,314 | 3,387 | 3,077
Hardwoods. ... do....| 5,799 6,833 570 50 525 510 428 385 478 543 575 548 590 492
BOIEWOOAS . o maecee e ac e e e ceaae 30,239 | 2,664 | 2,660 | 2,642 | 2,401 | 2,525 | 2,208 | 2,395 | 2,819 | 2,789 | 2,766 [ 2,797 | 2,585
Btocks (gross), mill, end of perlod, total.__.do....| 4,967 | 5001 ] 4,794 | 4,854 | 4,901 [ 5,062 | 5032} 5171 | 5228 | 5325 | 5107 | 5133 | 4,964 | 4845 | ... _|.__...__
Tiardwoods ceGo__. 875 882 805 823 847 843 845 830 812 867 802 796 781 788 | |.._.
SOt WOOAS. oo e camccccca e do....| 4,092 4,209 | 3,989 | 4,031 | 4,144 | 4,219 | 4,187 | 4,341 | 4,416 | 4,458 | 4,395 | 4,337 | 4,183 | 4,066 | _._.___|......__
Exports, total sawmill products.....___._._.. do....| 1,643 1,909 153 165 160 140 150 144 147 169 142 167 150 116 156 |oceeoen.
Imports, total sawmill products...._......... do.__.| 5968 | 8,178 680 781 715 759 779 691 721 906 890 996 999 934 920 |......
SOFTWOODS
Douglas fir:
Orders, NeW._ _ o —oeeeeomemmemans mil. bad. ft..| 7,430 | 8,377 700 693 722 673 606 675 674 771 733 725 748
Orders, unfilled, end of period_......_...._. do.... 550 634 607 633 622 618 634 638 637 672 621 573 631
Produetlon .. oao o cooooccaenas do....| 7,134 | 8,322 731 656 736 700 675 720 686 743 745 737 656
Bhipments. . . .. ... do___.| 7,196} 8,203 745 667 733 677 680 671 675 736 784 773 690
Btocks (gross), mill, end of period......__. do.._. 920 949 939 928 931 954 949 998 | 1,009 | 1,016 977 941 907
Exports, total sawmill produets. ___._.._.._ do.__. 505 602 47 42 70 31 45 42 37 65 38 53 43
Sawed timber....._.___._.____ ~do___. 125 180 11 13 19 8 18 10 13 8 8 16 12
Bosards, planks, scantlings, ete_..._____. do____ 398 422 37 29 51 23 27 31 24 57 30 37 31
Prices, wholesale:
Dimension, construction, drled, 2’ x 4/, R. L.
$per M bd.ft_.| 158.88 | 191.24 } 195 59 | 215.08 | 207.79 | 204.02 | 218.76 | 228.38 | 225.50 | 232.09 | 226.08 | 225.42 | 213,79 | 230.93 | 242.51 | 256. 92
Southern pine:
OTAerS, NOW oo o oo mil. bd. ft_.| 17,074 | 17,879 733 632 695 a9 660 587 735 790 790 757 838 707 |--ccccer]ovinanes
Orders, unfilled, end of perfod....._.._.__.. do.... 453 M43 470 418 375 441 443 416 499 495 505 509 562 528 [e-mmmmecfameaaaas
Production. ... ..o do___.| 16,790 | 7,987 743 716 761 656 663 651 702 787 778 729 798 708 Joonoooocfoonanns
Bhipments. . ..o o ool do___.| 16,965 | 17,889 742 684 738 633 658 614 652 794 780 753 785 £ R
Btocks (gross), mill and concentration yards, end
of period. . ool mil. bd. ft..{ 1,134 1,282 | 1,149 | 1,181 1,204 | 1,227 | 1,232} 1,269 1,319 | 1,312 1,310 | 1,286 | 1,229 | 1,191 |-v-emcnmaarnnns
Exports, total saswmill products..._.___ Mbd.ft_.| 67,502 | 140,386 | 11,438 | 11,361 | 9,114 | 12,833 | 17,340 | 9,455 | 16,361 | 13,413 | 17,548 | 14,038 | 18,473 | 9,194 | 15,682 | _______
Prices, wholesale (Indexes):
Boards, No. 2 and better, 1 x 6/, R. L.
1967=100_.( 166.6 | 207.5| 236.3 | 245.1 | 246.0 | 244.3 | 246.1 | 249.2 | 247.8 | 252.4 | 28.5 | 250.5 | 263.7| 275.9 | 2842 287.9
Flooring, C and better, ¥, G., 1" x4/, 8. L.
1967=100..| 226.9 | 233.6 | 2351 | 237.3 | 237.7 | 238.4 | 238.4 | 238.4 | 238.4 | 240.5 | 242.7 | 243.8 | 246.0| 251.5 | 254.8 | 250.1
Western pine:
Orders, NOW. . . ociianans mil. bd. ft..| 8,665 9, 760 776 934 825 812 786 669 738 922 808 812 | 1,015 -7 S PO
Orders, unfilled, end of perfod._._._.__._____ do.... 538 554 546 535 555 604 554 550 555 589 576 540 637 604 |-omemnen]oceannn
Produetion_ oo v do.__.! 8,445 9,789 856 959 872 781 822 732 753 914 820 876 840 822 [eeccoacfocanaaan
Bhipments.____.___._._._.. [ do_._.{ 8,519 9,744 812 945 805 763 836 673 733 888 821 848 918 857 | emaeee
Btocks (gross), mill, end of perfod_____..... do._..] 1,270 1,315 1,230 | 1,244 | 1,311 | 1,320 | 1,315 | 1,374 | 1,394 | 1,420 | 1,419 | 1,447 | 1,369 | 1,334 j-o.c.o.]oooo.n
Price, wholesale, Ponderosa, boards, No. 3, 1’/ x
2", R. L. (6’ and over)..______ $per M bd. ft__| 131.97 | 184.31 } 168.63 | 182.50 | 198.68 | 198.57 | 206.15 | 227.16 | 232.18 | 245.58 | 251,21 | 239.98 | 216.44 | 210.96 | 232,57 | 236.48
HARDWOOD FLOORING
Osk:
Orders, New. .. _..oooocoaaoo. mil. bd. ft_.| 104.2 114.5 10.8 9.7 8.2 8.0 8.5 9.3 7.4 1.8 | 10.1 7.6 9.4 9.6 1L1[..___.__
Orders, unfllled, end of perfod________.____. do.__. 9§'g wi.g 59 5.6 5.2 4.4 4.2 5.1 5.0 6.2 7.0 5.3 5.6 7.0 [ N
Prodnetfon_ ... ... do__.. ’ ’ go| 98| 96| 83| 88| 78| 7ol o8| o4| o1| 95| 83
Shipments_ ... . ... do__.. 98.8 109.3 ] 10.0| 10.1 8.6 8.3 8.1 8.5 7.5 10.5 9.3 9.3 9.1 8.7
Stocks (gross), mill, end of perfod..__._.._. do.._. 12.5 |, 8.9 6.2 6.4 7.5 7.1 8.9 8.1 8.5 7.7 7.2 7.1 6.1 5.8
METALS AND MANUFACTURES
IRON AND STEEL
Exports:
Steel mill produets_...___._._____ thous. sh. tons..] 2,953 2, 654 280 193 183 186 228 162 205 202 233 178 151
Serap._ . oee- oo 9,608 | 8,120 631 709 644 554 634 511 465 532 449 524 654
Pig fron 60 57 3 3 4 6 6 4 3 1 4 10 6
Imports:
Steel mill produets_ _ _.....__.__..______.__ do....i 12,012 | 14,285 1,201 1,283 | 1,268 | 1,597 | 1,364 | 1,121 | 1,002 1,175 | 1,115 1,817 | 1,819
Serapt. ... 305 507 49 28 26 50 34 55 53 62 80 43 41
Pig front 478 415 17 55 22 23 64 6 20 17 14 36 58
Production. ... thous. sh, tons..| 146,042 {150,035 | 4,407 | 4,201 | 4,113 | 3,786 | 3,661 | 3,407 | 3,501 | 4,436 | 4,333 | 4,571 | 4,570
Receipts, net .. d 136,753 | 141,144 | 3,520 | 3,225 | 3,247 | 3,090 | 2,040 3,338 | 3,567 | 4,393 | 4,340 |r4,456 | 3,961
Consumption....._ ..do___.| 182,331 |189,914 | 7,647 | 7,508 | 7,345 | 6,873 | 6, 6,735 | 6,663 | 8255 | 8,107 | 78,570 | 8,507
Btocks, end of period. . ... ... do._..} 18,766 ) 19,988} 9,918 | 9,918 | 9,928 | 9,800 | 9,988 0,723 | 9,828 | 9,864 | 0,908 |- 9,720 | 10,625
Prices, steel scrap, No. 1 heavy melting:
Composite (5 markets)........______ $perlg.ton..| 70.83 | 73.62] 78.64 | 69.88 ) 61.60 | 60.02 | 63.22| 67.03 | 268.76 | 73.66 | 74.03 | 68,01 { 63.32 | 260.47 | 260.65 | 259.53
Pittsburgh distriet ______________________ do__..| 72.50 | 79.101 85.00) 73.50| 67.50 | 64.00 1 60.00| 74.00 | 74.00  76.00 | 75.50 | 70.50 | 67.50 | 67.00{ 66.50 | 64.00

r Revised. » Preliminary.

! Annual data; monthly revisions are not available.

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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fEffective Aug. 1976 SURVEY, scrap excludes imports of rerolling rails and pig iron excludes

sponge iron imports previously included.

1 Effective with 1974 annual and Jan. 1975 figures, data reflect expanded sample and
exclusion of direct-reduced (prereduced) iron, previously included in scrap series.



S-32 SURVEY OF CURRENT BUSINESS October 1977
1976 1977
Unless otherwise stated in footnotes below, data 1975 | 1976 7
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annua) Aug. | Sept. | Oct. | Nov. | Dec. Jan. | Feb, | Mar, | Apr. | May | June | July | Aug. | Sept.
METALS AND MANUFACTURES—Continued
IRON AND STEEL-—Continued
Ore
Tron ore (operations in all U.S. districts):
Mine production._..___________._ thous. Ig. tons._{ 178,866 | 79,200 | 7,424 | 7,416 | 6,755 | 6,000 | 6,134 [ 5642 5,968 | 6,205 | 6,084 | 6,971
Shipments from mines____.______._________ do....[t75967 | 77,216 | 9,593 | 8,739 | 7.639 | 6,806 | 5,528 | 2,220 2,139 [ 2,156 | 4,824 | 8,176
IMPOTES - - o oo oo e e do....| 46,742 | 44,390 | 5,333 | 5,057 | 4,114 | 3,004 | 3,422 | 2,252 | 1,184 881 | 2,051 [ 3,078
U.S. and foreign ores and ore agglomerates:
Receipts at iron and steel plants______.___ ds 112,718 | 117,697 | 13,873 | 13,134 11,432 | 10,053 | 9,274 | 3,471 | 3,232 | 4,251 7,058 | 11,119
Consumption at iron and steel plants. 106,230 | 114,324 [ 10,269 | 9,262 | "g'g76 | 8,205 | 8,195 | 7,873 | 7,890 | 9,641 | 9,667 | 10,930
Exports_ d A 2,913 424 363 160 268 238 123 2 31 364 376
Btocks, total, end of period ---do__..1169,144 | 75,035 | 66,643 | 69,331 | 71,430 | 73,240 | 75,035 | 73,533 | 72,233 | 70,055 | 68,485 | 67,701
Atmines_._._..__.._ ---do_...|112,299 | 14,026 | 16,392 | 15,078 | 14,171 | 13,460 | 14,026 | 17,117 | 20,928 | 24,978 | 26,220 | 25,012
At furnace yards. ... _._._.... do....| 52,231 | 56,246 | 46,959 | 50,864 | 53 319 | 55,167 | 56,246 | 51,843 | 47,186 | 41,804 | 39,195 | 39.381
At U.S.docks. oo do....| 4,614 4,763 | 3,292 | 3,389 | 3,040 | 4,613 | 4,763 | 4,573 | 4,119 | 3,273 | 3,070 | 3,308
Manganese (mn. content), general imports____do_.._. 1,033 1,053 134 87 75 93 114 70 53 29 48 121
Pig Iron and Iron Products
Pigiron:
Production (excluding production of ferroalloys)
thous. sh. tons..| 79,923 | 86,870 | 7,751 | 6,995 | 6,060 | 6,382 | 6,272 | 5,985 | 5,827 | 7174 7,382 | 7,962 | 7,530 | 7,008 | 6,763 | 6,526
Consumption._ _.__ ... _________________ do....[ 179,638 | 86,929 | 7,702 | 7,021 | 6,998 | 6,402 | 6,275 | 5,084 | 5860 ! 7927 | 7,396 | 8053 s 7,001 |__.... | . ...
Stocks, end of perfod ... ... ... do--..| 11,435 1,513 | 1,501 | 1,480 | 1,486 | 1,492 | 1,513 | 1,530 | 1,520 | 1,505 | 1,526 [~ 1,508 | 1,526 | »1,565 |.__.._..|._.__.._
Price, basic furnace....__....... $ per sh. ton_.| 18176 {3182,33 |-cccecen]oocmcaan]omnaaaes 182.25 | 182.25 | 182.25 |--v-m--- 178.00 | 178.00 | 178.00 | 178,00 | 178.00 | 178.00 { 191.00
Castings, gray and ductile fron:
Orders, unfilled, for sale, end of perlod
thous. sh. tons_. 994 834 892 855 842 820 834 883 901 884 920 964 r 920
Shipments, total.__ 12,444 | 14,179 | 1,195 | 1,197 1,205 | 1,160 | 1,036 | 1,088 | 1,130 | 1,362 | 1,302 | 1,357 | 71,425
1 6,434 7,008 631 594 606 545 482 479 50 629 63: 660 | 698
Castings, malleable {ron:
Orders, unfilled, for sale, end of period
thous. sh. tons. _ 64 56 69 69 65 64 56 62 68 69 68 75 r 67
Shipments, total - 729 847 72 73 70 69 63 66 66 80 69 69 r72
Forsale.. . ool 431 491 44 42 40 39 34 37 39 46 36 36 r37
Steel, Raw and Semiflnished
Steel (raw):
Produetion. .. ..__.._.__.___...__ thous. sh. tons..|1116,642 [1127,943 | 11,128 | 10,463 | 10,295 | 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 82.8 80.4 75.8 72.2 67.8 66.8 72.1 81. 83.3 88.1 84.9 76, 77, »77.2
Steel castings:
Orders, unfllled, for sale, end of period
thous. sh. tons... 748 432 455 452 429 424 432 450 446 436 447 439 * 427
Shipments, total do.... 1,927 1,805 134 158 155 145 144 137 131 160 145 156 r 165
For sale, total......... _.do....| 1,575 1,512 110 134 132 123 125 121 116 139 123 133 143
Steel Mill Products
Steel products, net shipments:
%otnl (x(alll grades) ... ... thous. sh. tons..| 79,957 | 189,447 | 7,519 | 7,646 | 6,996 | 6,717 | 6,334 | 6,459 | 6,600 | 8,750 | 7,981 | 8,369 | 8,811
y product:
Semifinished produets____..___..__._____. do.... 3,911 4,384 345 379 306 319 321 275 295 389 386 385 401
Structural shapes (heavy), steel piling....do....| 5,121 4,187 326 343 323 307 303 299 320 380 374 417 410
t _d 8, 761 7,160 560 593 559 510 540 525 554 750 702 713 719
1,965 2,017 155 167 158 182 187 143 141 193 164 175 164
Bars and tool steel, total _._______________ do_...| 13,367 | 114,234 1,223 1,340 1,164 1,041 1,013 1,024 1,086 1,425 1,373 1,417 1,514
Bars: Hot rolled (Incl. light shapes) . 8,146 | 18,664 750 824 664 614 611 624 663 874 834 848 926
Reinforcing 3,666 | 13,876 328 356 355 291 274 265 281 377 373 397 408
Cold finished 1,486 1,618 139 153 138 128 122 129 136 166 159 164 173
Pipeendtublng ... ... __________ 8,228 6, 265 497 490 494 456 460 437 528 679 614 625 677
Wire and wire products_ 2,154 2, 461 191 210 199 168 166 170 183 239 234 221 240
Tin mill products - 5,687 6, 436 518 477 464 457 470 622 505 782 457 474 561
Sheets and strip (incl. electrical), total.. 30,763 | 42,303 | 3,704 | 3,647 | 3,328 | 3,279 | 2,873 | 2,063 | 3,077 | 3,913 | 3,678 3,041 | 4,124
Sheets: Hot rolled_.____ 11,222 15,090 | 1,366 1,350 | 1,164 1,127 ¢ 1,087 | 1,004 | 1,113 1,363 | 1,292 1,412 | 1,429
Cold rolled.___ 12,841 | 18,265 | 1,569 | 1,505 | 1,460 | 1,474 | 1,228 | 1,322 | 1,343 | 1,697 | 1,595 | 1,665 | 1,724
By market (quarterly shipments):
Service centers and distributors®. _.____. do.._.| 15,622 | ¢ 14,615 21,243
Construction, incl. maintenance®........ do....| 8767 | 47,508 2624
Contractors’ products 4, 502 2369
Automotive_ ______.___. 21,351 21,599
Rall transportation 3,056 7237
Machinery, industrial equip., tools_..____ do._..| 5173 5180 2 386
Containers, packaging, ship. materials_._do___.| 6,053 6,914 2523
Other®. e do.___| 22,049 | 426,371 22,007
Steel mill shapes and forms, Inventories, end of
perlod—total for the specified sectors:
mil. sh. tons_.|  33.9 36.4] 3.0 355 357| 361] 34| 36.1| 355| 344| 347 r35.4| 849 |.ceoio|eecimanf-eiimos
Producing mills, inventory, end of period:
Steel in process.._._.......___.__ mil. sh. tons.. 10.0 122 9| 1L7| 20| 122| 122} 12.2| 1.9} 1L1| 1LO| 1L2| 109 | 1L4 | . |-c---e--
Finished steel 6.7 7.5 7.2 7.2 7.3 7.2 7.5 7.3 7.1 6.9 7.1 7.4 7.0 O N R et
Service centers (warehouses), inventory, end of
period. ... ... mil.’sh. tons_. 6.7 6.5 6.6 6.4 6.2 6.4 6.5 6.4 6.3 6.3 64| r65 (13031 R IRV R
Consumers {manufacturers only):
Inventory, end of period _________________ 10.5 10.2 10.3 10.2 10.2 10.3 10.2 10.2 10.2 10.1 10.2 10.3 | r10.5 N
Recelpts during period._. . 58.9 62,6 5.1 5.3 5.1 5.0 4.5 4.8 5.0 5.7 5.8 5.9 6.1 3
Consumption during perio 62.1 62.9 5.0 5.4 5.1 4.9 4.6 4.8 5.0 5.8 5.7 581 r5.9 4.6 1

r Revised.
available,
1976,

» Preliminary.
2 For month shown.
¢ See note *‘@ "’ for this page.

* New series. Source: American Iron and Steel Institute. The production rate of ca-
pability utilization is based on tonnage capability to produce raw steel for a full order book
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t Annual data; monthly or querterly revisions are not
3 Avg. for 8 months; price not available for July-Oct.

based on the current availability of raw materials, fuel
coke, iron, steelmaking, rolling and finishing facilities.

@Beginning Jan. 1976, data are not comparable with thos i
gas supply houses and pipelines, which were formerly shown in “Sel 3
utors” and “Construction, incl. maintenance,” respectively, are now in

s and supplies, and of the industry’s
Data pr?or to 1975 are not ;a.vailaplo.
e for earlier periods since oil &

rvice centers and distrib-

cluded in “Other.”
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1977
Unless otherwise stated in footnotes below, data 1975 ‘ 1576 1576
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan, | Feb. { Mar. | Apr. | May | June | July | Aug. | Sept.
METALS AND MANUFACTURES—Continued
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
thous. sh. tons..| 3,879 4, 251 an 366 391 7 400 399 352 379 371 382 369 381 376 366
Recovery from scrap (aluminum content)..do-...| 11,156 1,346 117 118 118 119 106 109 109 124 123 120 17 103 |oooa o
Imports (general):
Metal and alloys, erude ..___.__..__..___. do__..| 457.9 568.7 68.6 27.9 34.2 33.6 25.9 15.8 48.5 68.6 59.3 59.8 74.1 67.5 75,9 |-eceenan
Plates, sheets, bars, ete_.__.._......._.._ do___. 61.0 87.1 8.0 6.1 3.9 6.5 6.5 6.5 5.0 6.0 6.1 4.8 6.8 5.8 8.0 | _..-
Exports:
Metal and alloys,crude_.__.______________ do.... 185.8 152, 4 9.8 6.2 7.5 13.1 12.7 9.8 10.6 4.3 10.4 2.2 6.7 5.8 8.2 ...
Plates, sheets, bars, ete¢... ......._....... do....| 185.4 222.1 23.9 18.9 18.3 19.2 21.0 13.2 18,1 L7 9.8 7.9 18.1 6.6 171 fooen
Price, primary ingot, 89.5%, minimum___$ perlb_.| .3979 .4449 ) .4691 | 4800 | .4800 ] .4800 | .4800 | .4800 | .4800 | .4878 [ .5100 [ .5100 | .5100| .5300 5300 5300
Aluminum products:
Shipments:
Ingot and mill prod. (net ship.)......_. mil.1b..| 9,804 | 12,568 | 1,173.0 | 1,007.3 | 1,015.6 | 960.9 | 1,055.6 | 885.8 | 976.9 |1,432.1 |1,204.6 | 1,175.1 lr1 208.4
Miliproducts, total________ do._..| 7,427 9,716 | 870.8 | 851.2 | 784.0 | 742.5 ! 802.3 | 742.5 | 752.7 {10226 | 952.1| 948.3 |r015.4
Sheet and plate__ . do....| 4,052 5,584 | 499.7 | 487.6 | 454.0 | 432.5| 494.3| 422.5 | 429.6 | 606.3 | 557.4 | 541.6 [r528.2
CaStINgS. - eiaas do....| 1,376 | 1,845| 148.9| 152.5 | 150.8 | 160.6 | 147.6 | 168.7 | 166.9 { 18¢.7 | 166.2 | 1728 | r176.5
Inventories, total (Ingot, mill products, and
serap), end of perfod_ ... ... mil. 1b..| 5,999 5,631 | 5,542 | 5,523 | 5,589 | 5689 | 56311 5804 | 5,874 | 5648 | 5579 | 5535 |r54521 5,552 |ooceoac|oooon
Copper:
Production:
Mine, recoverable copper. ... thous. sh. tons._ | 1,413.4 [11,611.3 | 143.3 | 144.0 | 149.2 [ 1359 138.4] 142.0( 13..9 | 159.0 [ 147.1 | 146.5
Refinery, primary._.__ ... . ______.. do..._|'1,443.4 | 1,539.3 | 128.9 | 143.7 | 134.8 [ 133.0 | 136.0| 125.5| 123.6 | 169.6 [ 166.2 | 166.9
From domestic ores. -do....{11,286.2 | 13,4227 | 118.7 | 132.8 | 126.9 | 121.1 | 124.0| 118.0| 114.4| 160.1 | 157.3 | 156.4
Frorn forelgn ores. __.._____. do___.f T157.2 | 1116.6] 10.2{ 10.9 7.9 1.8 | 12,0 7.5 9.2 9.5 8.8 10.5
Becondary, recovered as refined..._ . ... do..-.| 330.0 | _______| 260 30.0 26.0 41.0 30.0| 300| 31.0| 320| 360 390
Imports (general):
Refined, unrefined, scrap (copper cont.)..do..__| 330.0 547. 4 33.0 35.9 42,4 19.1 40.6 39.2 29.9 3.1 49,6 44,2 4.9 45.2 49,1
E Retﬂned ............................... do....| 146.8| 3841} 221| 13.5| 30.2| 104! 268| 2.8 2L7| 17.7| 350 28.6| 36.0| 40.4| 30.7
xports:
Refined and serap.. -do___.| 33.1]| 250.0| 23.4( 230| 227( 20.4| 17.1]| 13.9| 1.1 136| 131] 147] 20.7{ 206} 186
Refined._._._.._... 172.4 | 113.1 9.4 100} 1L5 7.3 6.8 3.7 1.8 2.6 3.9 4.0 5.2 5.3 1.6
Consumption, reflned (by mills, etc.) 1,541 1,995 164 171 164 167 15" 70 P P, 857 4108
8tocks, refined, end of period 538 651 500 480 519 568 651 647 668 666 662
Fabricators’._________. 177 177 144 124 146 152 177 178 181 104 220
Price, electrolytic (wireb: ,
$ per 1b_.| .6416 L6956 | 7462 | .7462 | .7206 | .7062 | .6577) .6624 | .6862 | .7255 | .7439
Copper-base mill and foundry products, shipments
(quarterly total):
Brass mill produets. ... ... mil. [ 2,025 2,517 | 728 feccmacae ORI FSp
Copper wire mill products (copper cont.)...do._..| 2,056 , 388 f.oeooe
Brass and bronze foundry products .. ______ - 512 | 547 |........
Lead:
Production:
Mine, recoverablelead. ._...__ thous. sh. tons__| 162L.5§ 1609.5 51.0 48.8 49.0 49.7 51,2 45.0 49.1 56.8 53.2 48.4 50,51 r39.0 5201 fememoenn
Recovered from scrap (lead cont.)________ do_._.| 1688.5 682.5 57.4( 56.1 58.4 64.9 §7.3 54,3 58.3 68,2 61,4 611 64.9 | 540 oo
Imports (general), ore (lead cont.), metal___do__._| 188.6 | 2246 1L1]| 129 2L5 1851 24.3| 197 240| 223| 154 19.8 6.2 21.2| 309.8| ...
Consumption, total ....___________________ do__._[' 1,207.1 111,420.1 | 116.2{ 121.2 | 130.4{ 1225 | 120.0| 123.4 | i14.5| 134.4 | 126.9 [ 12081 126.2 | 105.0 { . oo c|momee.m
8tocks, end of period:
Producers’, ore, base bulllon, and in process §
(lead content), ABMS_______ thous. sh. tons.. 191.4 180.7 191.7 7 185.2 | 182.9 | 187.2| 180.7 169.8 | 173.2 | 162, 5| 163.4} 158.0] 157.1 | .. .. JRAESUI
Reflners’ (primary), refined and antimonial
(lead content).______._______ thous. sh. tons_. 81.3 43.7 66.3| 60.9 51.8 43.8 43.7 36.5 27.1 22,7 20.5 19.7 14.5 13.2 12,7 .
Consumers’ (lead content)g.._.....___.. do.__.| 1133.3 110.1] 119.8 | 117.7 | 109.5{ 108.0 | 110.1] 1042 | 106.1 | 104 100.6 | 10L.1| 115.2 | 120.8 |___.__.. [
Scrap (lead-base, purchased), all smelters
(gross weight)._______._______ thous. sh. tons. . 87.8 9.0 9L2! 982 97.1 95.6| 06.0] 850 840 g9.3f 90.6 89.0! 85.2| 90.6 ..o oi]oeeooooe
Price, common grade, delivered........ $ perlb..| .2153 L2310 | .2476 | 2483 | .2674 | .2579 | .2582| .2686 | .2869 | .3y00 | .3100 | .3100 } ,3100| .3100| .3100 3100
Tin:
Imports (for consumption):
Ore (tincontent)t____.____________ 5,733 666 392 0 838 | 1,346 1,079 522 499
Metal, unwrought, unalloyedt_..._..______ 45,055 | 3,316 | 38,905 | 2,195 | 3,484 | 4,956 | 4,016 | 4,577 | 4,523 | 3,955
Recovery from scrap, total (tin cont.)t. 05 1,275 | 1,2451 1,245 1,245} 1,275} 1,140 | 1,275 | 1,480 | 71,300
Asmetald _______________________ 30 229 249 208 193 120 1 150 150
Consumption, totalf. 5,380 | 5,680 | 6,395 1 5950 5700| 5,600 5500 | 6,800 | 5,800
Primaryt .. 4,330 | 4,695 | 5,120 ,609 | 4,600 | 4,400 | 4,500 | 5,300 [ 4,600
Exports, incl. reexports (metal)t.___.______ o.... 8,597 2,337 113 418 79 266 352 594 606 616 370
Btocks, plg (industrial), end of perfodt ... do___. 9, 536 7,282} 8,749 7,871 | 7,949 | 7,213 | 7,282 | 8,032 | 7,883 5,874 | 6,175 ) 7. -
Pric® Straits quality (delivered)®.._..__ $perib__| 3.3982 | 23,7082} 4. 3.9638 | 4.0044 | 4.0778 | 4.1817 | 4.6347 | 5.0743 | 5.1803 8007 | 4.8861 | 4.8179 | 5.1804 | 5.5637 (5. 5638
Zine:
Mine prod., recoverable 2inc____thous. sh. tons__| 460.4 | 484.5| 37.1| 385 40.6 | 37.3| 36.6| 39.1 40.5 41.9 40.2 38,9 r39.0| 324 | [
Imports (general):
Ores (zinccontent)__.___.________________ do.__.{ 145.0 97.1 7.3 14.3 2.6 8.9 8.0 10.3 4.3 7.3 4.7 4.6 8.1 11.3 1IL3 [ooaee
Metal (slab, blocks)...._.________________ do....| 380.4; 714.5| 651.6| 76.6| 63.7| 524 625| 340 37.8| 1.6 60.8| 5211 36.2| 435 554 |-
182,7 96.6 9.2 6.6 7. 6.8 7.1 6. 7. 8.1 8.3 9.3] 8500} 8600 | ______. [
223.8| 202.3| 161| 164} 160 157 151} 150 152 6.4 16.4| 16.2 1577515275 |-
Slab zine: §
Production (primary smelter), from domestic
and foreignores _._.____.____ thous. sh. tons_.} 438.1 498.9 36.1 37.1 42.7 37.0 41.4 42,5 36.8 38.8 40.2 327
Secondary (redistilled) production.._..__ 0. 57.9 63.6 3.8 3.5 3.9 4.2 3.7 3.1 2.8 4.8 2.7 4.5
Consumption, fabricators - 1,127.1 99.5 | 103.8 91.4 81.4 79.1 83.6 82,0 | 106.2 96.2 96.5
Exports_ .o 3.5 2.9 ® .1 .2 .1 .1 0 ®) @ @
Stocks, end of period:
Producers’, at smelter (ABMS)O________ do._..| 75.7 88.8| 646| 501 72.6| 827 88| 9.5 84.2| 589 67.9| 78.9
Consumers’ ~.do_._. 107.3 111.8 134.2 | 136.3 | 136.1 124.3 | 111.8| 112.9, 1052 1080 116.7 | 107.7
Price, Prime Western $perlb.. . 3896 L3701 1 .3700 1 .3700 ' .3700° .3700 L3700 ' .3700 ! .3700 1 ,3700 ° .3700 ' .355

r Revised.

3 See ““*’’ note, 4 For month shown.

d'Includes secondary smelters’ lead stocks in refinery shapes and in copper-base serap.
§ All data (except annual production figures) reflect GSA remelted zinc and zine purchased

O Revised Dec. 31 stocks for 1970-73 (thous. tons): 124.2; 48.6; 30.1;
25.9. Producers’ stocks elsewhere, end of Sept. 1977, 41,200 tons.

for direct shipment.
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1 Annual data; monthly revisions are not available.

3 Less than 50 tons.

*New series effective with data for Jan. 1976. Source: Metals Week. MW Composite monthly
price (Straits quality, delivered) is based on average of daily prices at two markets (Penang,
Malaysia—settlement, and LME 3-month—High grade), and includes fixed charges plus
dealer’s and consumer’s 70-day financing costs; no comparable earlier prices are available.

1 Effective with the Apr. 1977 SURVEY, data are expressed in metric tons (to convert
U.8. long tons to metric tons, multiply by factor, 1.01605).
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Unless otherwise stated in footnotes below, data 1975 l 1976 1976 1977
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annusl Aug. \ Sept. ’ Oct. Nov. Dec. Jan. Feb. Mar. Apr. May June Tuly Aug Sept

METALS AND MANUFACTURES—Continued

MACHINERY AND EQUIPMENT

Heating, combustion, atmosphere equipment,_imw
i

orders (domestic), net, qtrly @O ... mil. $..| 146.4 49.0

Electric processing heating equip 43.6 12.6

Fuel-fired processing heating equ 52,4 18.1
Material handling equipment (industrial):

Orders (new), index, seas. ad)......_.. 1967=100.. 135.6 167.5 | 184.4 | 188.0 | 15L.7 | 177.9| 198.5| 200.7 | 226.1( 227.7 | 2357 | 220.6 | 236.4| 139.0 {___._. .| _......
Industrial trucks (electric), shipments:

Hand (motorized) ... .. ... number..| 15,063 | 15786 | 1,206 | 1,410 | 1,403 | 1,527 { 1,396 | 1,242 | 1,439 | 1,569 | 1,385 ! 1,351 | 1,676 1,011 | 1,535 |......_.

Rider-type . ool . do..._| 19,381 | 16,152 1,204 | 1,588 | 1,615 | 1,629 { 1,618 | 1,678 | 1,660 | 1,012 | 1,674 | 1,929 | 2,182 | 1,171 ] 1,844 |._......
Industrial trucks and tractors (Internal combustion

engines), shipments. .. ____.___________ number__| 36,388 | 33,930 | 2,789 | 3,097 | 8,519 | 3,520 | 2,504 | 3,669 | 4,014 | 4,274 | 3,677 | 3,666 | 3,956 | 2,686 | 3,442 | .____._

Industrial supplies, machinery and equipment:
New orders index, seas. adjusted...1967-69=100.. 142.3 165.4 | 16L9 169.2 171.2 f 17L.9 | 178.7 187.6 | 188.3 194.6 | 20L.7 198,8 | 199.1 199.5 {1 195.4 |._......
Industrial suppliers distribution:
Sales index, seas. adjusted_____________ 1967=100.. 165.2 183.8 | 192.8 | 190.2 186.6 | 186.8 187.5 191.2 | 186.4 106.9 | 205.0 | 201.9 | 207.5| 207.9 | 218.6 | 224.7
Price index, not seas. adj. (tools, material handling
equip., valves, fittings, abraslves, fasteners,

metal products, ete.)o.. ... 1967=100_.; 160.4 178.4 | 179.1 ) 180.4 | 181.5 | 182.9 | 1837 | 1858 | 187.5 | 188.2 | 188.7 | 180.4 | 190.3 | 192.0 | 192.7 |........
Mechine tools:
Metsl cutting type tools:
Orders, new (net), total________.______._ mil. $._| 915.90 |1,662.15 | 146.55 | 166.55 | 190.55 | 201.30 | 171.10 | 153.45 | 135.35 | 200.20 | 196.75 | 199.70 | 187.25 |r 150.00 |»148.25
Domestie_ _____._.__.__ _-do_.__| 780.50 {1,476.60 | 134.75 | 130.75 | 168.60 | 191.35 | 150.50 § 139.70 | 117.20 | 186.95 | 188.05 | 175.00 | 159.55 [»124.95 |» 136.65
Shipments, total. ~do_.._{1,878.65 |1,482.10 | 92.25 | 140.35 | 112,60 | 117.10 | 161.95 | 94.30 | 111.90 | 129.90 | 125.25 | 130.50 | 155.05 |» 122,40 |» 105.50
Domestie. ... __..___ do..._[1,548.10 {1,269.85 { 78.65 | 121.90 | 96.95 | 106.10 | 145.70 | 80.55 { 99.50 | 117.50 : 110.95 | 118.20 | 136.50 [ 114.00 | »97.00
Order backlog, end of period..._.__...._. do__._| 1,062.4 | 1,242.4 } 1,044.9 | 1,071.1 [1,149.0 | 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 |»1,638.6
Meta! forming type tools:
Orders, new (net), total___.__.___________ do....| 270.45 | 568.05 | 65.50 | 60.40 | 48.80 | 43.85| 58,15]| 46.15| 56.55 | 62.55 | 5515 | 66.25 ) 70.00 |r70.05 {»100.20 |._.._...
Domestle ... ___ do._._| 212.65 | 508.95| 61.85| 55.30 | 39.05 ; 39.00 | 53.50| 42.50 | 52.65| 53.00 | 51.35 | 60.10 62.30 {7 64.50 | »93.75
8hipments, total. .do__..| 573.05 | 577.55 | 32.05 | 47.05 50. 50 59.90 47,65 | 50.75 | 56.75 | 53.30 | 51.50 55.20 | 67.20 jr45.25 | »41.55
Domestle. ... _______.__. _do._..| 484,50 | 473.50 | 25.90 | 39.30 | 41.95 | 46.60 40.65 | 36.45 50.65 | 49.15 | 4570 | 50.65 64.30 | r41.55 | 236,20 |,
Order backlog, end of period....._..__._. do_...| 218.¢ 209.2 | 202.9| 216.3 | 214.6 | 198.6 | 209.2| 204.6 | 204.4| 213.6 | 217.3 | 228.3 | 2311 ]r225.9 | »3145

Traetors used in construetion, shipments, qtrly:

Tracklaying, total .. el units._! 20,453 | 19,533 |___.._...| 4,936 |_______|._______| 43208 oo ...| 4,963 |ceooifeeoeeos 5,368 | 31,278
i 1L,11L5 | 1,025.7 Joocoaoo] 27009 | fii ] 248,68 fooeooiiifoeeaaao ] 267.8 foeooi|eaneeas 291.1 {373,603
4,502 1 3,772 |eeoo| 902 o |.._o..ol) 818 . ooiiooooo| 1,087 | lloio.ao.. 1,263 |.ccaeooe
289.6 | 238.3 |o-ooo 600 |eceooiliooiii| 4905 |eeei e 6202 | |aeaes 84,205 | .......
37,956 .1 11,619 |,
mil. $..1 1,132.7 975.7 {oeeeeee 361,919 |_...
Tractors, wheel, farm, nonfarm (ex. garden and
construction types), ship., qtrly......____. units__| 224,259 | 207,036 | 543,404 | 44,189 [.__.___. 553,068 1 43112 V.o oo i oo...160,072 | oo loooool. 60,080 1311,809 1 ___._ . f........
mil. $..} 2,321.5 | 2,451.5 |5458.1 | 538.4 |...._..- 5625.2 | 522.8 1 o o feaceauo| T85B fecoooiilfecaeaans 770.2 [3149,929] ... foooooo

ELECTRICAL EQUIPMENT
Batterles (auto.-typereplacement), ship.. ._thous..| 42,582 | 49,203 | 4,335 [ 4,872 | 5,313 | 5,052 | 5,460 | 4,009 | 4,314 | 3,047 | 3,183 | 3,302 | 3,513 | 3,280 | 5,079 |-....._.

Radlo sets, production, total market._.__._.. thous..| 34,516 | 44,102 | 4,929 [ 24,671 | 5,365 | 3,616 |23 526 | 2,697 | 2,738 | 23,832 | 2,935 | 3,391 (23,684 | 4,404 | 5,853 27,209
Television sets (incl. combination models), produc-
tlon, total market ..o thous..| 10,637 | 14,131 | 1,262 | 21,547 | 1,407 | 1,219 | 21,216 | 1,103 | 1,141 (21,346 | 1,203 | 1,255 (21,431 | 1,127 | 1,068 [21,653

Household major appliances (electrical), factory ship-
ments {(domestic and export) @ .....__... thous._} 124,292 | 25,800 2,7§2§

1,714 ] 1,967 | 2,179 | 42,003 | 42,506 | 42,580 | 43,036 | 42,556 [42,828 | 42,732
Afr conditioners (room)._.._. 12,962 913

186.9 | 219.2 | 253.4 | 427.7 | 488.1 | 440.8 | 393.4 | 411.1 | 106.0

Dishwashers...________. 3,140 | 280.5 245.3 | 230.4 | 272.0 | 316.4 | 235.7 | 255.5 | 327.8 | 202.5 | 31L.9 | 276.4
Disposers (food wa 2,515 | 234.4 202.4 § 224.3| 228.7 1 252.1 | 226.5 | 229.1| 256.4 | 228.4 ) 274.2 | 270.8
Ranges._.. ... 2,462 | 215.5 187.5 | 187.0 | 193.4 | 250.4 | 215.5 | 242.3 | 288.9 ] 222.9 | 200.2 | 285.2
Refrigerators. 4,817 | 477.0 280.5 | 354.9 | 374.6 | 505.8 | 419.9 | 456.7 | 659.1 | 525.0 | 599.2 | 565.7
Freezers..._. 1,548 | 169.0 81.3 | 101.1| 107.1 | 1525 114.9 | 136.2 | 196.3 | 1948 {2078 | 142.9
Washers............ L do._ 4,492 | 444.2 277.1 | 352.0 | 406.6 | 478.3 | 361.5 | 404.0 | 465.4 | 361.8 | 495.2 | 467.9
Dryers (Incl. gas) .. do....| 2,89 3173| 300.6 217.8 | 247.7 | 292.2| 336.5 | 241.5 | 246.3 | 291.3 | 246.3 | 330.2 | 375.6
Vacuum cleaners (qtrly.)............__.._._ do....| 7,817 | 9,285 f-ceoo--- 2,490.9 | ool AR I 0 D VNN FROIIN ORI SRR

GAS EQUIPMENT (RESIDENTIAL)

Furnaces, gravity and forced-alr, shipments. thous..| 1,186 1,554 | 124.6 | 154.1 | 169.8 | 132.6 | 1251 | 129.2 | 118.5| 127.9 | 120.9 99.5 | 116.8 |r102,8 | 127.7 |........
Ranges, total, sales_ . _..._....._..___________ do.... 1,618 1,824 139.7 165.1 148.1 136.1 152.4 | 113.6 133.7 170.0 | 142.5 151.8 161.3 [r118.9 142.8 ...,
Water heaters (storage), automatic, sales... do_._.| 2,645 3,112 | 213.1 ] 236.6 | 246.4 | 240.4 | 2515 249.9 ) 273.7 | 206.9 | 208.8 | 286.6 | 288.4 | ... .. |-ceeooifeeoaio

PETROLEUM, COAL, AND PRODUCTS

+
COAL

Anthraclte:
Production . ... thous. sh. tons__| t 6,203 | 16,228 500 | r515 550 490 475 405 435 600 500 550 575 400 805 600
Exports. ____. = . do.___ 640 615 47 120 42 56 23 36 42 59 18 84 26 64 | oot
Price, wholesale, chestnut, {.0.b. car at mine

Bitumi $persh, ton__| 44.856 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.428 | 46.550 | 46.550 | 46.550 | 46.550 | 46.550 | 46,650 | 46,650 | 46.579 | 46.579

uminous: |

Productiont.. . ... _. thous. sh. tons._| 648,438 | 665,000 | 53,440 | 59,675 | 57,498 | 56,995 | 57,046 | 44,555 | 50,365 | 65,020 |r 58,803 |r 60,799 Ir 61,078 | 47,785 | 55,920 | 65,505
r Revised.  » Preliminary. ! Annual data; monthly or quarterly revisions not avail. 1 Monthly revisions back to 1973 are available upon request.
? Data cover 5 weeks; other periods, 4 weeks. 3 For month shown. 4 Includes U.S. O Effective 1976, data reflect additional reporting firms.

produced and imported microwave ovens and combination microwave oven/ranges as follows: ¢ Correected.

1976—Sept. 198,900; 1977—Sept. 232,600 products do not add to total shipments (which also
includes compactors and dehumidifiers not shown separately) because of overlapping product
categories. 5 For same qtr. 1975,

? Includes data not shown separately.
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October 1977 SURVEY OF CURRENT BUSINESS S-35
] 1975 | 1976 1976 1977
Unless otherwise stated in footnotes below, data
through 1974 and descriptive notes are as shown
n the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec Jan. Feb, | Mar. | Apr. May | June | July | Aug. | Sept.
PETROLEUM, COAL, AND PRODUCTS—Continued
COAL—Continued
Bltumlnous]——Contlnu(z;lt d retall deliveries
n and reta S,
Indl:z%::lll% _c? _n-s_lfr_ri{)“(i .......... thous. sh. tons {? 556,301 | 597,479 | 52,069 | 47,750 | 49,248 | 51,320 | 55,642 [ 57,052 | 50,776 | 50,238 | 46,888 | 50,015 | 52,275
Electric power ntilities___ d 403,249 | 445,750 | 40,181 | 35,845 | 36,619 | 38,178 | 40,950 | 43,094 | 37,524 | 37,145 | 33,851 | 37,023 | 39, 940
Mfg. and mining industries, total_ - 145,746 | 144,817 | 11,500 | 11,463 | 12,067 | 12,401 | 13,521 | 12,808 | 12,522 | 12,568 | 12,456 | 12,566 | 11,968
Coko plants (oven and beehive)_....... 83,272 | 84,324 | 7,039 3 7,042 ,901 | 6,941 | 6,4 6,274 | 7,043 X 6,091 | 6,788
Retall deliveries to other consumers.____. do-....| 37,282 6, 900 387 440 560 740 | 1,170 | 1,150 730 525 580 425 365
tocks, industrial and retail dealers’, end of period,
§ Octoml _________________________ thous. sh. tons_. | 127,115 | 133,673 |123,662 |129,867 (133,581 {134,117 (133,673 1118, 080 {114,387 122,584 |129,830 {137,518 |i44, 269
Electric power utilities_..ccoocoooooocao do_...{ 109,707 | 116,554 ]109, 516 |114,328 (117,459 |117,322 116, 554 ]103,883 [101, 065 {107,374 113,631 |120, 358 |125, 399
Mg. and mining industries, total_ _do....] 17,175 | 16,879 | 13,972 | 15,352 | 15,932 | 16,585 | 16,879 | 14,067 | 13,182 | 15,055 | 16,059 | 17,000 | 18, 695
Oven-coke plants_ . .._..o_.__....____. do....{ 8,671 9,801 ) 7, 8,194 { 9,037 | 9,605 | 9,804 | 8,107 | 7,463 ) 9,025 ) 9,898 | 10,625 | 12,035
Retatl AeIOrs oo eecmmccaann do.._. 233 240 174 187 190 210 240 130 140 1556 140 160 175
OB 1) £ - o___.| 65,660 | 59,406 | 4,223 | 5,613 5,871 | 5,451 | 4,625 | 2,143 3,079 ) 3,390 5,639 5673 | 6,019
Price, wholes ..Index, 1967=100__] 387.0 367.5 | r366.6 | 366.8 |r367.2 | 368.0 |r373.0 | 375.3 | 376.5 | 378.0f 379.1 | 386.1 | 380.7
COKE
Production:
Beehive. ......... thous. sh. tons. 727 605 48 50 42 42 55 49 37 37 36
Oven (byproduct) _do....| 56,494 | 57,728 | 4,785 | 4,720 | 4,857 | 4,752 | 4,751 | 4,412 | 4,273 | 4,606 | 4,672
Petroleum coke§. do....| 25848 | 26,029 2,319 | 2,140 | 2,135 | 2,009 | 2,211 | 2,135 ] 2, 2,239 | 2,183
Stocks, end of period:
Oven-coke plants, total_ 4,09 6,487 | 4,445 | 4,750 | 5,179 5799 | 6,487 1 6,970 | 7,247 | 7,207 | 7,054
At furnace plants_ . 4,718 6,173 | 4,202 | 4,511 4,039 | 5,639 | 6,173 ) 6,660 | 6,953 | 7,005 6,765
At merchant plants 278 314 244 239 241 261 314 310 294 292 290
Potroleum coke. __....-.- 1,472 2,1271 1,825 | 1,867 | 1,986 | 2,081 | 2,127 | 2,184 | 2,282 | 2,300 | 2,383
Exports_....._. s do....| 1,273 1,315 210 170 91 90 32 91 51 108 108
PETROLEUM AND PRODUCTS
Crude petroleum:
Ofl wells completed.._.__. . oo........ number..| 216,408 | 17,0201 1,265 | 1,474 | 1,396 | 1,291 | 1,512 | 1,891 | 1,821 ' 1,817 | 1,405 | 1,382 1,720 | 1,304 | 1,400 [--vcvee--
Price. wholesale... ... Index, 1967=100__| 245.7 | 253.6 | 254.3 | 254.3 | 264.4 | 264.4 | 264.4 | 262.9 | 2742 | 270.0 | 27.0| 2710 271.8 | o8 | 2531 | 276.1
Gross input to crude oil distillation units__mil. bbl.| 4,709.3 | 5,081.4 | 446.3 | 425.3 | 428.0 | 437.3 | 457,0 | 463.6 | 425.6 | 456.3 | 438.5 |_ ... ...y . | ... |l el
Refinery operating ratfo.___..._.._ % of eapacity .. 86 8 91 89 86 90 01 89 93 90 89 | T e
Al olls, supply, demand, and stocks:
Neﬁv s({mp}y, 101721 115 mil. bbl._{ 5,876.9 | 6,242.6 | 529.7 | 532.0 | 533.0 | 532.8 | 550,1 | 566.1 | 549.7 | 589.0 | 554.0 | ... ... 1o ol oo deeeeo.
roductlion:
Crude petrolenmy ... .........._...__. do..| 3,056.812,971.7] 250.3 | 245.6 | 249.5| 241.3 | 2482 | 2415 2259 | 2487 | 2a2 4| _____ | ... ...
. Natural-gas plant lquids..____...._._. do___.| 609.7 601.0 50.5 49.1 50,7 49.7 50.8 49.2 45, 53.7 SLb T .
mports:
Crude and unflnished ofls.____.__.._._.. do....{ 1,511.2 | 1,046.9 | 172.7 | 177.1 | 177.1 | 179.1 | 1848 | 196.0 | 186.9 | 206.7 | 204.2 {_____._.{_____. .|t |eeeaas
Refined produetst__.__ .. ______.__. do....} 699.2 723.1 56.1 60. 2 55.6 62.7 75.4 79.3 91.1 79.9 56.0 |
Change In stocks, al! olls (decrease,—).__.do_...] $1L8 | —211 23.3 33.8 12.3 | —23.0 | —69.0 | —46.9 | —14.4 36.3 3.2 | e
DeEm&nd, 25171 b SRR do_...} 6,033.9 16,465.7 1 522.7 | 510.6 | 534.7 | 575.8 | 644.3 | 640.9) 578.5 | 566.1 | 533.8 | . _____|. .. oo 0o e
xports:
Crude petrolenm ... ... ... ... do_... 2.1 2.9 .4 0 .6 .9 1.1 .4 L7 1,0 5:35 RN ISR I PR R,
Refined products..._ .. ... do._.. 74.3 78.7 6.4 5.9 5.6 9.5 7.6 6.5 4.9 5.4 6.2 || T
Domestic product demand, total9$..____ do_._.| 5,957.5 | 6,384.1 | 515.9 | 504.8 | 528.6 | 5654 | 635.7
Qasoline. L do.___| 2,450.3 | 2,567.2 ] 223.7 ; 213.5 | 215.9 | 212.2 | 222.2
K Or0SeNe. .o oo oo ceaeea do.... 58.0 61.8 2.9 4.5 4.8 6.5 9.4
Distillate fuel oll} 1,145.6 69.4 78.5 93.9 111.4 | 144.2
Residual fuel oflf. 1,019.6 83.0 75.5 77.9 97.6 | 111.8
Jet fuel .o eaiacacaas 361. 4 29.9 3.4 28.2 29.4 31.8
Lubrieants} ... 55.7 4.5 4.9 4,6 4.5 4.6
Asphalt________ 146.8 20.0 17.7 15,2 11.2 6.1
Liquefled gases 514.0 37.6 37.3 46,4 52.4 59,6
8tocks, end of perfod, totel .___.___.______._ 1,111.8 |1,157.7 1,191.5 [1,203.9 11,180.8 {1,111.8
Crude petrolewm___.____.__._____________ 285.5 277.3 | 284.1 297.7 208.8 | 285.5
Unfinished ofls, natural gasoline, etc. 118.6 | 116.6 | 118.9 | 118.3 | 120.5 | 118.6
Refined produets. ... ... ... ... 707. 763. 788.3 | 787.9 | 7615 707.7
Reflned petroleum products:
Gasoline (Incl. aviation):
Produetion___. . ... do____| 2,393.6 | 2,517.0] 223.3 | 207.8 | 208.1 | 209.3 | 223.5
EXPOTES . - (ot m e do_.._ .8 1.3 .2 1 (0] U .
Btocks, end of period. ... ... ... do___. 238, 0 234.3| 233.2| 232.6 | 229,1 | 230.5 | 2343
Prices (excl. aviation):
Wholesale, regular. ......... Index, 2/73=100.. 211.8 | 7233.6 |7243.2 | r245.0 | r244.7 | r243.8 | r 242.2
Retall (regular grade, excl. taxes), 55 citles
(mid-month) ___.___.___._______. $ per gal__ .455 .474 . 487 . 487 .487 .486 .483
Aviation gasoline:
Production.. . ... mil. bbi.. 13.7 13.3 1.6 1.4 1.0 1.1 1. .8 7 1.2
.1 .2 O] 0} O] O] 0] ®) O O}
3.0 2.8 2.6 2.8 2.7 2.8 2.8 2.8 2.6 2.6
Kerosene:
Production....._._ .. __.._______________ do._..| 557 55.7 4.3 4.5 4.8 4.9 6.9 7.9 7.1 5.5 E 3% 3 I FOURN SN PSRRI RRE
Stocks, end of period._____.______________ do....] 15.6 125) 150 15.2| 156 | 1a4| 125} 10.5| 1L7| 13.6 | 141 | oo |eoccoio|oemcee e e ean
Price, wholesale (light distillate) 5
Index, 1967=100. . 285.6 | r312.317309.2 | r311.5 17316.0 '~320.2 1r323.2 | 325.6 | 330.2 1 346.6 3517 ' 35501 357.2 | 360.5 | 362.8 | 363.5

r Revised.
months.
terminals beginning Dec. 1974.

¥ Includes data not shown separately,

! Less than 50 thousand barrels.
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? Reflects revisions not available by

§ Includes nonmarketable catalyst coke.

! Not comparable with data for earlier periods because stocks cover 100 additional

JIncludes small amounts of ‘““other hydrocarbons and hydrogen refinery input,” not
shown separately.
for petroleum and products are available upon request.

iMonthly revisions back to 1973 for bituminous coal and back to 1974
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1975 | 1976 » 1976 1977
Unless otherwise stated in footnotes below, data
through 1974 and descripiive notes are as shown
{n the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. [ Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.

PETROLEUM, COAL, AND PRODUCTS—Continued

PETROLEUM AND PRODUCTS—Continued
Refined petroleum products—Continued
Distlllate fuel oil:
Production________________._________. mil. bbl..{ 968.6 | 1,070.2 92.4 88,4 92,9 95.4 | 100.9 | 104.6 | 103.7
Importst..... _.do..__ 56.7 52,5 4.1 4.4 4.4 4.0 5.5 10.8 18.6
EXports.c-oooooeoooo —-do..__. .3 .4 .1 (2) ?) () [©) 2) ®)
Stocks, end of period.__ . ..do____ 208.8 186.0 | 218.0 | 232.3 | 235.6 | 223.7 | 186.0 | 143.0 | 133.3
Price, wholesale (middle distillate)....___...___
Index, 1967=100... 309.4 | r337.07336,2 | r338.9 | 341.2 |344.3 [r340.8 | 359.0 | 369.4
Residual fuel oil:
Production.__..___ ... _____. mil. bbl..| 451.0 504.0 40.9 39.9 41.9 47.4 54.9 58.6 54.6
Importst_____ ._.do..._ 446.5 511.7 40.5 43.3 38.2 44.2 55,5 49.5 54.4
Exports..._____.___.. _do_.__ 5.3 4.2 .2 .3 .2 .5 .1 .1 .2
Stocks, end of perlod. .. ________________ do._.. 74.1 72.3 68.5 76,4 79.1 73.3 72.3 64.7 71.4
Price, wholesale__.__.._...__ Index, 1967=100._.| 495.5 | r452.9 | r442.4 | 7 450.5 | r 457.1 |7 462.4 |7 480.4 | 492.3 [ 523.1
Jet fuel:
Produetion._______.___.________.___.. mil. bbl__.| 318.0 335.8 29,2 29,7 27.6 27.8 27.9 28.4 27.3
Stocks, end of perfod_____________________ do._.. 30.4 32.1 33.1 33.2 34.0 33.9 32.1 30.2 30.
Lubricants:
Production ..l do.... 56.2 61.8 5.5 5.4 5.5 5.4 5.4 5.0 4.7
Exports.....__...._. -.do__.. 9.1 9.5 8 9 9 .9 .9 7 7
Stocks, end of perfod_._____._____________ do.... 14.3 12.3 12.2 12,1 12.1 12.3 12.3 12.3 13.0
Asphalt:
Production. . __ ... mil. bbl 144.0 139.7 15.7 15.2 13.1 i1 8.5 6.5 7.6
Btocks, end ofperfod_ ... _______________ do.._. 22.8 19.4 20.3 18.1 16.4 16.7 19.4 20.9 23.3
Liquefled gases (Incl. ethane and ethylene):
Production, total____.____________._____ mil. bbl.. 557.5 561.9 47.0 46.1 46.8 47.0 48.3 46.3 42,9
At gas processing plants (L.P.G.) . __ 444.1 437.4 35.8 35.5 37.2 37.1 37.8 36.3 33.5
At refineries (L.LR.G.) ... ..__._________ do.._. 113.4 124.6 1.2 10.5 9.6 9.9 10.6 10.0 9.4
Btocks (at plants and refineries) . _.______. do-... 125.1 116.3 ) 143.6 | 147.2 | 143.9| 134.2 ] 116.3 98,9 86.5

PULP, PAPER, AND PAPER PRODUCTS

PULPWOOD AND WASTE PAPER

Pulpwood: :
Recelpts ... thous. cords (128 cu. ft.)__| 65,456 | 73,583 | 6,369 | 6,116 | 6,443} 5,930 [ 5,897 | 5,818 | 6,176 | 6,595 | 6,244 6,480 | 6,530
Consumption______________________________ do__..| 65,421 73,209 | 6,317 { 5,787 | 6,506 | 6,069 1 5571 | 6,373 | 6,005 6,562 | 6,436 | 6,568 | 6,489
Stocks, end of perlod._.. ... ... ... do___. 6,571 6,805 | 6,069 | 6,505 | 6,270 | 6,111 | 6,445 | 6,180 | 6,247 | 6,331 { 6,046 6,127 | 6,194
Waste paper:
Consumption.._.____________.___ thous. sh. tons..| 10,367 12,103 874 824 888 829 772 825 815 939 890 931 918 801 1o oeo|eacecann
Btocks, end of perlod... ... .. __.___ do_._. 731 772 675 713 710 721 772 709 718 732 714 682 | r 701 [£107; 20 DR PO,
WOODPULP
Production:
Total, all grades_..______________ thous. sh. tons__| 443,084 | 448,804 | 4,076 | 3,613 | 4,123 | 3,966 | 3,336 | 3,753 | 3,850 | 4,112 3,999
Dissolving and speclal alpha..___.._._.__ do._.. 1, 583 1,400 126 11 117 138 112 139 120 152 127
Bulfate .. el do_...[ 329,213 | 333,615 | 2,890 | 2,537 | 2,076 | 2,813 | 2,438 | 2,758 | 2,741 3,026 | 2,986
Bulfite_ ... o_do.___ 1,951 2,079 208 0 199 189 169 180 174 191 172
Groundwood._____.____._______________ __ do.___| 4,351 4,797 415 388 382 411 337 360 402 390 376
Defibrated or exploded, screenings, etc.__do.___ ) [ I OSSN N SN AT SO SUSIIN S A [
Boda and semichemieal ... _.________.___ do._._| 33,201 | 33,627 436 396 449 415 280 317 413 354 338

Stocks, end of period:
Total, all mills

51,158 | 51,070 | 1,081 | 1,051 980 | 1,183} 1,070 | 1,020 | 1,045 1,132 | 1,182 | 1,145 |r 1,175
670 856 605 640 664

Pulpmills______.__ . 5519 5656 606 578 514 593 644 r 677
Paper and board mtlls____________________ do.._. 552 623 417 413 398 395 623 354 390 424 415 413 | r424
Nonpapermills..._______________________ do_... 87 65 58 60 68 68 65 62 63 69 72 69 r75
Exports, all grades, total_____________________ do....| 12,565 | 12518 232 223 201 191 210 184 236 236 246 270 206
Dissolving and special alpha_._________.___ do.___ 692 730 66 48 65 60 54 53 76 65 84 80 57
Allother ..l do._._| 11,872 | 11,787 166 175 136 131 156 131 160 172 162 191 150
Imports, all grades, total______________._____.__ do....| 18,078 | 13,727 335 306 308 297 303 281 334 359 306 304 385
Dissolving and special alpha. . __.__________ do.._. 140 188 20 25 23 11 17 17 8 14 19 21 18
Allother__ ... do__.._| 12,937 | 13,539 315 281 286 286 286 263 326 345 287 283 366

PAPER AND PAPER PRODUCTS

Paper and hoard:
Production (Bu. of the Census):

All grades, total, unadjusted.__thous. sh. tons__| 52,521 | 60,043 | 5,113 1 4,677 | 5,155 4,912 ; 4,500 | 4,861 } 4,682 | 5,432 | 5148 | 5,351 {5 287
PADeT - o o do....| 23,306 | 26,534 1 2,216 ) 2,089 | 2,258 | 2,190 | 2,066 | 2,222 | 2,135 | 2,425 | 2,281 | 2,857 i~ 2,340
Paperboard. ________ T 10 TC do....| 24,452 | 27,960 | 2,402 | 2,145 | 2,419} 2,280 2,028 | 2,239 | 2,168 | 2,502 | 2,399 | 2,509 | r 2,460
Wet-machineboard..__________________ do.... 115 130 12 10 10 10 8 8 9 8 g 9
Construction paper and board.._..___. do....| 4,648 5,419 483 432 468 432 397 383 372 496 459 476 478
Wholesale price indexes:
Book paper, Agrade_..__________.__ b LT3 50 11 O DR SIS PRI SRS FSRPU SN UUTPRIIR NSl R PRSI RUPRS BURPRPUIN FPRTPI PR PRutyus)
Paperboard.__._ .. ... .. .. do__..| 170.3 190.4 | 179.0 | 179.2 | 178.7 | 178.5 1 177.5 | 174.6 | 173.5 | 172.6 | 174.5| 179.0| 170.5| 180.6 | 180.4 | 180.1
Building paper and board.._________.____ do_l 127.1] 13871 1407 14191 141.21 141.8% 14421 14481 1445 14591 14881 15131 153.81 157.8 | 162.4 1 166.7
r Revised. » Preliminary. ¢ Beginning March 1975, data for defibrated or exploded, screenings etc., not available;
! Reported annual total; revisions not allocated to the months. 1 T.ess than 50 thousand not comparable with those for earlier periods. 5 Data exclude small amounts of pulp be-
barrels. 3 Beginning with January 1975, data for soda combined with those for sulphate; cause reporting would disclose the operations of individual firms.
not comparable with data for earlier periods. tMonthly revisions back to 1974 are available upon request.

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



October 1977 SURVEY OF CURRENT BUSINESS S-37
76 9
Unless otherwise stated in footnotes below, data 1975 1976 19 1977
through 1974 and descriptive notes are as shown
inthe edition of 1975 BUSINESS STATISTICS Annnal Aug. ‘ Sept. ‘ Oct. | Nov. | Dec. | Jan. Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.
PULP, PAPER, AND PAPER PRODUCTS—Continued
PAPER AND PAPER PRODUCTS—Con.
Segcted (tiypesdo! paper (API% o
roundwood paper, uncoate
Orders, mew o e thous.sh.tons..| 1,251 | 1,324 | 17| 109 | 17| 102
Ordom unfilled, end of perlod. . ... .__...do____ 179 145 172 181 183 161
thpme\nts ............................... do....[ 1,189 1,345 114 106 119 110
Coated paper:
%lrgerg rll)ew .............................. 3,128 3,905 336 325 360 297
Orders' unfilled, end of pertod 262 308 296 292 295 262
Shipments. . . ..o ooo ..o 3,194 3,981 340 339 347 338
Uncoated free sheet papers:
Orders, new bep 5,327 6,024 488 474 498 489
Shlpments ............................... do___. 5,471 6, 558 536 510 539 526
Unbleached kraft packaging and industrial con-
verting papers:
Orders, New . ___ .. el do....t 3,422 | e em
Orders, unfilled, end of period. . eeodoo 149 | e[l e
Shipments. .. ___._._...._... ..-do___. 3,406 3,908 336 309 341 315
T1ssue paper, production - _ ... ... .._. do....| 3,979 4,186 364 343 365 359
Newsprint:
Canada:
Productlon_._______.___________________. 7,679 8,915 824 760 837 794 718 733 690 728 732 755 760 721
Shipments from mills 7,727 8,712 804 749 813 813 769 653 648 734 729 747 768 730
Btocks at mllls, end of perliod 95 299 333 345 369 350 299 379 420 412 416 424 416 408
United States:
Productton________._.__ ... . . ... do._.. 3,614 3,686 317 292 321 322 282 323 201 333 306 323 330 307
Shipments from mills_______ _-do__. 3,613 3,678 313 291 316 321 289 312 285 321 299 324 333 306
Stocks at mills, end of period..._..._____ do._... 21 29 30 31 36 36 29 41 47 58 64 63 59 60
Consumption by publishersa.____......_ do. 6, 363 6,534 526 539 599 595 575 529 483 572 563 599 556 524 539 [oeeaeon.
Stocks et and in transit to publishers, end of
perfod._ .. ... thous. sh. tons_.. 734 921 884 897 884 906 921 873 896 897 873 831 835 832 851 |.oonn..
Imports. .. ... do 5,847 6,569 613 538 581 662 594 468 500 599 495 530 608 483 558 aeocacat
Price, rolls contract, f.0.h. mill. frelght allowed
or delivered.. —....._...__. Tndex, 1967=100..; 184.0 198,2 | 203.3 | 205.3 | 205.3| 205.3 | 207.6 | 200.4 | 209.4 | 216.7 | 216.7 | 216.7 | 216.7 | 216.7 | 216.7 | 216.7
Paperhoard (American Paper Institute):
Orders, new (weekly avg.)_______ thous. sh. tons_. 482 385 567 522 574 542 385 528 553 596 580 598 577 506 546 518
Orders, unfilled §..____ .- ________________ do_._.| 1,165 988 | 1,166 | 1,105 | 1,096 | 1,088 988 | 1,080 | 1,097 | 1,189 | 1,217 | 1,208 | 1,182 | 1,220 | 1,148 | 1,135
Production, total (weekly avg.)...._.______ do._.. 476 471 572 508 564 561 471 504 561 1 585 599 580 501 572 515
Paper products:
Shipping contalners, corrugated and solid flber
shipments___.___________ mil. sq. ft. surf. area..| 194,329 | 216,371 | 18,182 | 18,633 | 19,073 | 18,097 | 16,672 | 16,189 | 17,656 | 19,783 | 18,956 | 19,377 | 19,505 | 17,251 | 19,694 |___..__.
Folding paper boxes, shipments._.thous. sh. tons__| 2,380.0 | 2,592.0 | 223.3 | 227.6 | 229.8 | 210.8 | 227.1 | 207.5 | 197.6 |r230.91r206.117219.5 |r220.1 |»183. 2| 225.8 | .._.__.
mil$_.} 1,755.0 | 1,979.0 | 171.3 177.2 | 178.6 | 165.6 | 177.4 | 163.0 | 157.2 {r182.3 |r 163.9 ] r176.0 | 176.8 | 148.3 | 183.6 |........
RUBBER AND RUBBER PRODUCTS
RUBBER
Natural rubber:
Consumption _____________.__ thous. metric tons._ 669.97 | 730.731 42.01| 76.19 | 64.48 | 56.86 | 59.43 | 67.27 | 68.50 | 77.57 | 68.60 | 67.66
Btocks,endofperlod....___._______________ ..l 105,38 141.84 || __.__ PRI BUIN 1141.84 {1119.92 [t 127.04 (1123.77 |t 118.30 [1119.10
[mports fncl. latex and guayule. _thous. 1g. tons., 656.60 | 712.90 | 40.33 | 67.45 | 50.01 | 52.30 | 68.80 | 70.19 | 55.61 | 82.29 72.18 | 49.98
Price, wholesale, smoked sheets (N.Y.)._$ per Ib_. .299 .395 . 405 . 396 . 420 .430 . 400 . 408 .408 416 . 406 .408
Synthetic rubber:
Production. ____________.___. 1,937.85 (2,303.75 | 160.70 | 192.65 | 209.50 | 206.33 | 210.92 | 203.95| 193.03 | 213.07 | 204.80 | 211,45 | 201.84
Consumption_. ______ 2,022.43 12,175.26 | 142,47 | 220.24 | 213.31 | 211.87 | 200.56 | 216,92| 202.68 | 238.09 | 200.42 | 220.14 | 206.75
Stocks, end of perfod 369.86 | 458.12 |- oot eam e feme e 1458.12 | 1 441.37(1 431.81 {1 407.62 |1 412.85 | 1409.35 (1402, 18
Exports (Bu. of Census)._______. thous. 1g. tons_.| 214.50 | 267.99 | 22.70 | 20.59 | 21.59 | 19.86 | 21.13 | 19.11 | 20.97 | 24.34 | 21.48 | 22,06 | 20.78
Reclalmed rubber:
Produetfon. ......._________ thous. metric tons._| 78.23 78.46 3.82 9,28 9.52 | 831 8.43 6.74 6.77 7.90 7.02 6.75 7.84 |t
100. 22 81.89 2,96 | 10.20 7.86 8.44 8.10 9.78 8.96 9,68 9.78 9.40 8.83
10.18 16.81 | oo e e e 116,81 |115.95 | 115.83 (116,66 [116,26 | 113.99 |1 14.78
TIRES AND TUBES
Pneumatic casings, automotive:
Production_ ... ... __ thous._| 186,705 | 187,953 | 8,954 | 18,006 | 21,113 | 18,827 | 20,194 [220,638 | 20,094 | 22,640 | 20,087 | 19,512 | 20,734 | 15,050 |- ... .. _f........
Shipments,total_.._______________ . _______ do_.._| 196,295 | 210,702 | 14,103 | 15,609 | 18,718 | 16,873 | 16,466 |216,773 | 16,609 | 21,022 | 20,530 | 19,790 | 22,758 | 17,177
Original equipment._.___ o.do__.__.| 47,467 | 60,138 | 3,574 | 4,211 | 4,378 | 5,419 | 6,241 |25,835 | 4,838 | 6,423 | 5,766 | 5828 | 6,511 )
Replacement equipment.__ .-do___.| 142,706 | 145,869 | 10,345 | 11,144 | 14,013 | 11,064 | 9,731 [210,496
Exports. - ... do__..| 6,122 4,695 184 254 332 3 494 | 2442
Stocks, end of perfod..__..________._______. do_...! 50,020 | 34,768 | 21,285 | 24,594 | 27,581 | 30,200 | 34,768 {239,010
Exports (Bu.of Census) . ._._._______.__._. do....| 6124 4,784 225 397 519 483
Inner tubes, automotive:
Production 27,548 | 1,504 | 2,861 ] 2,867 | 2,461
Shipments._ - 33,304 | 2,469 | 2,477 | 2,505 | 2,281
Stocks, end of period.. 5,106 | 4,607 | 5,400 | 4,679 | 4,912
Exports (Bu. of Censu 3,167 203 74 255 249
r Revised. ! Producers’ stocks are included: earlier data will be shown later. ? Be- Asreported by publishers accounting for about 75 percent of total newsprint consumption.

ginning Jan, 1977, data cover passenger car and truck and bus tires; motorcycle tires and tires

for mobile homes are excluded.
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month; annual data are as of Dec. 31.

§ Monthly data are averages for the 4-week period ending on Saturday nearest the end of the



S-38 SURVEY OF CURRENT BUSINESS October 1977
1975 1976 1976

Unless otherwise stated in footnotes below, data 1o17

through 1974 and descriptive notes are as shown

in the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept.

STONE, CLAY, AND GLASS PRODUCTS
PORTLAND CEMENT
Shipments, finlshed cement.___..___.___thous. bbl_.11367,436 {1385,750 | 41,787 | 38,936 | 37,404 | 31,686 | 23,165 | 13,963 | 20,910 | 31,346 | 35,713 | 40,197 | 45,090 | 40,537 | 45,521 {.__.._..
CLAY CONSTRUCTION PRODUCTS

ghipments:

Brick, unglazed (common and face)

mil. standard brick..| 6,261.9 | 7,034.4 ] 697.0 | 663.5 | 631.4 | 617.0| 489.4 | 206.6 ; 437.9 | 687.8 | 727.3| 782.4 |r792.6

Btructural tile, except facing____ . thous. sh. tons.. 79.5 71.0 3.9 5.2 3.7 3.7 4.3 2.6 3.4 3.4 4.3 4.1 r4.7

Bewer pipe and fittings, vitrifled_._._______ do....} 1,189.9 | 1,097.8] 107.6 99.0 91.0 86.4 62.5 45.5 65.8 | 102.3 107.2 | 113.6 {r127.8

Facing tile (hollow), glazed and unglazed

mil brick equivalent.. 73.4 64.8 5.8 5.8 5.0 4,7 4.3 3.3 2.9 5.5 5.6 5.6 5.8
Floor and wall tile and accessorles, glazed and un-
glazed o ... mil.sq.ft__! 256.1 278.7 25.0 24.4 23.8 23.2 21.9 18.9 21.6 22.6 22.8 23.8 | r25.9
Price fndex, brick (common), f.0.b, plant or
cdoek . el 1967=100._ 160.5 | r177.0 jr178.9 180.7 | 180.9 184.6 | 185.9 | 188.2 | 191.6 194.8 195.8 | 198.2 | 201.4 | 207.8 | 209.2 | 212.2
GLASS AND GLASS PRODUCTS
Flat glass, mirs.” shipments .. ... __ thous. $..| 467,994 | 644,751 }._...... 159,455 1 |- 17,412 o aennes 165,553 } oo ooio]eamnanan 181,769 | o) emaeenes
Sheet (window) glass, shipments.____._____ do__..| 76,229 | 101,739 |....... 24,743 | foaeeanes 24,5382 focooo|eaaaas (O} [FSRRR POUPIUN NI SO PRI R
Plate and other flat glass, shipments.._.___ do___.| 391,765 | 543,012 |.___.... 134,712 | feceeae 146,880 J-oooooo|ioooaoo. [N (SRR NP PRI PSRN RURUN R
Glass containers:
Productiont. . ... thous. gross..| 283,055 | 302,500 | 28,620 | 24,343 | 27,578 | 24,211 | 21,020 | 22,636 | 24,202 | 28,109 | 24,433 | 25,686 | 27,059 |r 26,481 | 29,796 |........
Shipments, domestic, totald. .. __.________. do....| 279,022 | 292,345 | 27,303 | 27,718 | 22,716 | 21,804 | 22,943 | 22,177 | 22,456 | 34,176 | 21,161 | 23,869 | 26,526 {r 24,472 | 35,378 |..._....
arrow-neck containers:
L1701 N do....| 25,266 | 25727 | 2,624 | 2,915 | 1,679 | 1,486 | 1,727 | 2,244 | 2,115| 3,060 | 1,567 | 1,925 | 2,155 |~1,633 | 3,148 ... __.._
Beverage . ..o eeieeoiiaee. do_...| 64,418 65,093 | 5,886 | 5,800 [ 4,356 4,926 | 5,736 | 4,352 | 4,608 | 7,142 4,521 | 5,450 | 6,607 [r6,218 | 8,475 |..._....
Beor o eiieiccimcccccaemenn do._._{ 76,835 | 81,0381 8180 7,245 | 6,861 5,025 | 6,070 | 5909 | 5890 | 9,074 7,670 | 8,452 | 8,794 178,434 | 10,211 |__._.__.
Liquorand wine. ... .....oo.o..co_.. do....| 23,406 | 22,674 | 1,918 | 2,038 | 1,802 | 1,986 | 2,004 | 1,813 | 1,709 | 2,849 | 1,630 | 1,787 [ 1,939 |r 1,551 , 862 |oecanen
Wide-mouth containers:
Food (Incl. packer’s tumblers, Jelly glasses,
and frult fars)t O ... thous. gross_.| 59,287 | 61,504 5,668 | 6,160 | 4,906 { 4,820 | 4,712 } 4,784 | 5040} 7,807 | 3,471 | 4,025 | 4,502 yr4,324 | 7,306 {-.._....
Narrow-neck and Wide-mouth containers:
Medicinal and toilet ___________________ o....| 25,775 | 30,798} 2,624 | 3,075 | 2,625 2,357 | 2,373 | 2,736 | 2,744 | 3,687 2,171 | 1,97 | 2,150 {r2,039 | 2,964 |........
Chemical, household and industrial..._. do....| 4,035 4,611 403 395 307 304 321 339 341 467 231 233 289 r 9273 IT R
Btocks, end of perlod}..c.coooueicanaann. do._._| 37,666 | 42,800 | 42,468 | 38,599 | 43,337 | 45,039 | 42,800 | 41,932 | 43,266 | 36,408 | 40,414 | 41,613 | 42,077 |~ 43,019 | 37,271 |..._....
GYPSUM AND PRODUCTS
Production:
Crude gypsum (exc. byproduct).._thous. sh. tons_.| 19,751 | 111,980 | 1,132 | 1,047 | 1,150 | 1,160 | 1,132 940 952 | 1,092 | 1,121 | 1,134 1,151 | . feeoooioifecoaaoal
Caleined. .. do___.| 19,181 | 111,036 | 1,000 963 | 1,021 919 927 863 843 | 1,046 | 1,002 ] 1,020 1Y S PN FPRIIPN PPN
Imports, crude gypSUM. - - - oo oo do_...| 5,448 6,231 602 646 623 572 591 533 284 541 515 565 i Y VOO SN R,
Bales of gypsum products:
gx}ca\clé\ed ................................ do....| 14,878 5,030 469 473 427 445 476 312 276 348 459 502
alcined: .
Industrial plasters. . 305 25 25 27 27 23 23 22 28 27 27
Bullding plasters:
Regular basecoat. 162 13 12 13 11 n 9 10 14 12 12
All other (Incl. Ke 329 31 28 29 27 23 20 22 27 25 25
Board produects, total. 113,156 | 1,237 | 1,196 | 1,203 j 1,135 | 1,165 949 | 1,029 | 1,382} 1,201 ; 1,281
184 17 15 16 14 15 11 12 17 13 17
d 362 36 36 32 32 31 23 24 38 29 35
Gypsum she - .do._._ 198 1272 25 25 23 24 23 19 20 30 28 26
Regular gypsum bhoard. ..do__.. 8,214 | 110,117 953 926 927 876 900 723 799 1,061 917 981
Type X gypsum hoard._ do._... 1,790 | 12,029 188 176 186 174 183 160 161 214 190 202
Predecorated wallboard --do.... 127 191 18 18 19 15 13 13 14 21 24 19
TEXTILE PRODUCTS
FABRIC (GRAY)
Knit fabric production off knitting machines (own
use, for sale, on commission), qtrly*___... mil. 1b__| 1,955.8] 1,828.2 |_..__... 4239 | .l ... 402.0 |ococmeinoeeiaas 74194 | |eceoeean 3% N T DOV OSP P
Knitting machines active last working day*...thous.. 47.1 43,5 Jeeemenn 7775 T DN RO 43.5 Jecmecoac]acoaaann 7387 |aecccac]macaeaan b5 T RN U O
Woven fabric (gray goods), weaving mills:

Production, total ¢ mil. {inear yd_. 9,777 | 10,448 815 2985 805 769 2923 781 817 | 21,057 792 r 820 | 71,027 612 |___.....
(0112471 « T TR do___. 4,326 4,450 343 2418 335 327 2371 344 352 2448 341 348 432 2§1 -
Manmede fiber___. ... do._..] 5,356 5,913 464 2 560 464 436 2 545 431 457 2 600 43 | T 471 r 585 355 |

Stocks, total, end of pertod @ & .- oo do_._. 1,099 1,203 | 1,142 1,132 1,187 1,203 | 1,203 | 1,210 | 1,213 1,196 | 1,180  r1,153 jr1,212 1,205 |.
Cotton ... oo do._._ 489 431 419 401 424 429 431 426 4 425 415 391 388 380 |.
Meanmade fiber ... _____ .. ... do.__. 605 767 720 720 759 770 767 778 781 766 760 767 r 812 819 |

Orders, unfllled, tota), end of period¢ ¥.__.do._..| 2,590 1,830 | 2,212 2,071 | 2,608 1,912 | 1,830 ] 1,766 | 1,770 | 1,991 | 2,113 ; r1,980 171,905 | 1,842 |
Cotton. . . e do____ 1,144 789 923 925 895 796 89 772 753 869 921 846 794 765 |-

Manmade fiber_ ... .. ... do__..| 1,414 1,008 | 1,259 1 1,136 1,084 | 1,086 | 1,008 993 | 1,017 | 1,081 | 1,149 | r 1,134 |r 1,110 [ 1,077 | ..
COTTON
Cotton (excluding linters):

Production: .
GinningsA._______.______ thous. running bales._| 28,151} 410,348 373 573 | 3,703 7,658 | 9,887 | 10,251 |_.._.... 410,3481 )L 851 r695: 2,366
Crop estimate thous. net weight bales (. .| 38,301.6 [410,580.6 ... -o]eceeaoocloomooaro]oomooao] oo 410,580.60 .- o fereen oo |eae oo (OI32005

Consumption......._....... hous. running bales. . 6, 142 6, 833 524 2626 528 501 2 582 510 528 2 653 507 507 2616 r 395 492 (oo

Stocks in the United States,total, end of period

° ed ® thous. rﬁnmngpﬁugs _9_ 9, 54 9,610 | 12,825 | 11,768 | 10,859 | 10,297 9,610 | 8,716 | 7,819 6,642 | 5,570 | 4,571 (3,496 | 2,932 | 14, 9§8
Domestie cotton, total ____ d 9,528 9,581 | 12,781 | 11,731 | 10,826 | 10, 266 9, 581 8,689 | 7,793 | 6,618 | 5,550 | 4,554 |r3,483 | 72,920 | 14,974
On farms and in transit._____ 945 1,247 | 9,861 | 9,401 | 7,005 | 3,498 | 1,247 { 1,009 944 787 563 375 126 75 | 12,267 |-
Public storage and compresse: 7,431 7,377 |7 1,859 | 1,406 | 2,980 | 5912 | 7,377 | 6,709 | 5777 | 4,707 | 3,815 | 3,005 | 2,264 171,791 1,745
Consuming establishments. .. 1,152 957 171,104 924 841 856 957 o7t } 10721 11241 1,172 0 1,174 | 1,093 [r 1,054 962
r Revised. 1 Annual total; revisions not allocated to the months or quarter?. hl Data 1Mo¥t]hly revisions for Jan.—Mar. 1975 are available, @Includes data not shown
cover 5 weeks; other months, 4 weeks.  3Crop for the year 1975, 4 Crop for the year separately. . . . 5
1976. 5 Beginning 1st Qtr 1977, data no longer gvailable. 8 Sept. 1 estimate of 1977 crop. o*Stocks (owned by weaving miils and billed and held for others) exclude bedsheeting,

7 Beginning 1st Qtr. 1977, data exclude garment lengths, trimming, and collars; not com-

parable with earlier data.
(DBales of 480 1bs.

*New series. Source: BuCensus.

OTncludes data for “dairy products.” .
Data cover warp and weft knit yard goods and knit

toweling, and blanketing, and billed and held stocks of denims.

fUnfilled orders cover wool apparel (including polyester-wool) finished fabrics; production
and stocks exclude figures for such finished fabrics, Orders also exclude bedsheeting, toweling,

and blanketing.

garment lengths, trimmings, and collars; no quarterly data prior to 1974 are available.
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October 1977

SURVEY OF CURRENT BUSINESS

S-39

Unless otherwise stated in footnotes below, data 1978 1976 1976 1577
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. | Oct. | Nov. [ Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July ' Aug. t Sept.
i
TEXTILE PRODUCTS—Continued
COTTON AND MANUFACTURES—Con.
Cotton (excluding linters)—Continued
EXports .cceaeammamannoanos thous. running bales_.| 3,840 3,431 274 342 217 265 376 354 509 536 548 400 462 282 181 |ooo...
Imports _-thous. net-weight (™ bales_. 50 96 26 0 1 b2 I D S, 2 1 18 R SRR
Price (farm), American uplandf.._.centsperlb__ | 151.1 64.7| 58.9 64.5 | 62.5 65.2 63.1 62.3 63.9 69.8 67.8 | 67.2 61.1 63.1 60.9 | »58.9
Price, Strict Low Middling, Grade 41, staple 34
(1146"), average 10 markets....._. .centsperIb..; 158.0 773.4 73.2 72.3 71.0 76.5 73.1 67.0 72.2 75.8 73.7 70.6 61.1 58.2 52.5 49.3
Spindle activity (cotton system spindles):
Actlve spindles, last working day, total...... mil.. 17.1 16.8 16.9 16.9 17.0 16.9 16.8 16,7 16.8 16.9 17.0 16.8 16.8 16.8 16.8 |_ceoi..
Consuming 100 percent cotton. _.__.__ do.... 8.0 7.5 7.6 7.6 7.6 7.4 7.5 7.4 7.8 7.2 7.1 7.0 7.0 7.0 7.0
Spindle hours operated, all fibers, total. I .51 93.2 105.6 8.2 29.7 8.3 7.8 329.0 8.0 82| 210.3 8.2 8.3 | 2102 6.7 82 aeoa o
Average per working day.__.....__ do_... 352 . 406 410 383 | .413| .300| .359 | .4021 .412 L4131 .410 417 406 | r.334 | 411 |
Consuming 100 percent cotton. _______.__. do-... 46.5 48.1 3.7 24,5 3.7 3.4 24,0 3.5 3.5 24,4 3.5 3.5 24.2 r2.8 34 |oee
Cotton cloth:
Cotton broadwoven goods over 12" in width:
Production (qtrly.) . oo _.____ mil. Un. yd..| 4,005 4,446 | ... 1,050 |ocoooo s LR TN IR 1,218 |........ [OOSR R RN [ I
Orders, unfilled, end of period, as compared with
avg. weekly production. .. ._No. weeks’ prod..| 1123 313.2 12.0 12.3 11.9 11.3 12,0 10.8 10.5 1.5 12.7 11.6 1.0 14.4 10,6 _______
Inventories, end of period, as compared with
avp. weekly production. .. No. weeks’ prod._ 15,9 34.7 4.3 4.3 4.6 4.9 5.0 4.6 4.7 4.5 4.9 4.7 4.7 6.1
Ratlo of stocks to unfilled orders (at cotton
mills), end of period. ... i.o.o. 2,50 3.36 36 35 .38 .43 .42 .42 .44 .39 .38 .41 .40 .42
Exports,rawcotton equiv thous.net-weight(Dbales| 488.3 556. 0 39.0 45.8 57.5 45.6 53.2 42.8 51.6 47.1 47.2 36.9 36.5 29.4
Imports, raw cotton equiv__ - __._....._.__ do....| 487.1 718.3 51.7 51.6 48.0 51.7 52.4 47.7 50. 2 46.9 41.2 43.7 44,2 39.6

MANMADE FIBERS AND MANUFACTURES

Fiber production, qtrly:
Filament yarn (acetate)
Staple, inel. tow (rayon)
Noncellulosie, except textile glass:

Yarn and monofilaments.___
Staple, incl. tow
Textile plass fiber

Fiber steeks, producers’, end of period:
Filament varn (acetate)
Staple, incl. tow (rayon)..
Noncellulosie fiber, except. t

Yarn and monofilaments
Stanle, incl. tow

Textile glass fiber. . .. o ceoecacocamaan do
Manmade fiber and silk broadwoven fabrics:
Production (qtrlv.), total ©___._____ miL lin. yd._.
Filament varn (10097) fabries Q. . ... . d

Chiefty ravon and/or acetate fabries__._
Chiefly nylon fabries ... ... ._._.....

Spun varn (10097) fab., exc. blanketing ¢.do_...
Ravon and/or acetate fahrics, blends....do_._.
Polyester hlends with cotton .. -

Filament and spun yarn fabries..__.._... do....
Manm?do fiber gray goods, owned by weaving
mills:

Ratio, stocks to unfilled orders, end of period...__
Prices, manufacturer to mfr., f.o.b. mill:*
50/50 polvesterfearded cotton printeloth, gray,
48", 3.90 vds./Th., T8x54-56______.___ % per yd_.
§59 poly./359, comb. cot. broadel.. 3.0 oz/sq yd,
45", 128x72, gray-basis, wh. permpresfin.
$ per yd__
Manmade fiber knit fabrie prices, f.0.b. mill:*
659 ncetate/35% nylon tricot, gray, 32 gauge, 54"/,
3.2 0zNnearvd__.___ ... __.__.._$peryd..
1009, textured polyester DK jacgnard, 11 oz./
linear vd., 60", varn dyed, finished. __.$ per yd_.
Manmade fiher manufactures:
Exports, manmade fiber equivalent. _____ mil. bs_.
Yarn, tops, thread, cloth . ... ... ... do....
Cloth, woven do. ..
Manufactured prods., apparel, furnishings.do.
Imports, manmade fiher equivalent._ .-
Yarn, tops, thread, cloth..__...
Cloth, WOVen . ..o omciaceaas do.
Manufactured prods., apparel, furnishings.do
Apparel, total___ d
Knit apparel

WOOL AND MANUFACTURES

Wool consumption, mill (elean basis):
Apparel class._ . ool el mil. Ib__
Carpet class_.._._._.._

Wool imports, clean yield. —..do_...
Duty-free (carpet C1ass) . . oovooo oo ooo. do.._.
Wool prices, raw, shorn, clean basis, delivered to
U.S. mills: &
Domestic—Graded territory, 64’s, staple 234"
and Up.._ ... ... _...... cents per lb..
Australian, 64's, Type 62, duty-paid..___._. do__..
Woeol broadwoven goods, exc. felts:
Production (gtrly.) . oeeoveeeoiaoo. 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..
Dresses ... ... _____ e do.._.
Suits (incl. pant suits, jumpsuits).._________ do.._.
Blouses__.__ thous. dozen..
Skirts do__..
" Revised.  » Preliminary. 1 Season average.

spun varn fabric (prior to 1976, in “all other group,” not shown separately).

May-Dec. 7 Average for sales prior to Apr. 1, 1977.

301.3
370.9

43,197.2
2,676.8
546.5

18.6
51.2

--------- 1.416 .428 415
--------- .725 .738 758

ceceeeeeo| 412 L3781 .350
--------- 01,846 | 1.866 | 1.846

323.73 | 352.17| 25.59 | 3L78
188.43 | 201.92| 13.01 ] 17.78
142.80 + 339,17 | 9.69 { 12.28
135.30 | 150.25 | 11.68 | 14.00
400.38 | 479.32 | 46.68 | 41.67

60.23 1 8382 7.18{ 7.55

33114 | 305,49 | 39.50 | 34.12
29,00 | 343,05 34.41 | 29.88
. 209. 80 21.32 16.94

941 | 1067] 76| 203
15.9 51| L4] 218
33.6 58.0 5.7 4.6
17.0 8.9 17 1.7

150.2 182.5 | 187.5
205.8 | sz s | 216.5 | 2242

89| grg|eeeeeees 22,9

834.0 920.9 [-cnceeen 231.9

18,427 | 19,6401 1,645 | 1,870
173,385 | 175,333 | 13,418 | 15,451
32,100 | 30,161 | 2,451 § 2,514
18,323 | 17,057 | 1,325 | 1,461
4,292 6, 462 644 422

1,899
14,506
2,995

1,456

452

2 For 5 weeks, other months, 4 weeks,
$ Monthly average. 4 Effective Sept. 1976 SURVEY, data omit production and stocks of
saran and spandex yarn. s Effective 1976, production of blanketing is included in 100%,

$ Avg. for Feb.-Dec.

¢ Avg. for

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 (- price includes discounts and

premiums).

@ Includes data not shown separately. (D Net-weight (480-1b.) bales.
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1,806
12,939
2,842
1,387

415

. 409

. 768

.343
1. 696
32.12

11.42

DO

187.5
227.3

21.9

232.6

1,335
10,623
2,785
1,406
312

1,191
12,393
2,655
1,693

407

. 759

765

1,289
13,168
2,391
1,810
429

.
o
s o Ot

250. 4

r 1,750
r13,354
r 2,356
71,921

r422

AS (e men

1.662 | 1.668 { 1.642

12 3 SR [

1,410
10, 565
1,767 |-
1,455
342

o Effective Jan. 1976, specifications for the price formerly designated fine good French
combing and staple have been changed as shown above. Effective with the May 1976 SURVEY
the foreign wool price is quoted including duty.

*New series, Apparel (BuCensus)—Annual totals derived from firms accounting for 99%
of total output of these items; current monthly estimates, from smaller sample. Monthiy data
for 1975, adjusted to annual totals, are available. Coats exclude all fur, leather, and raincoats.
Suits omit garments purchased separately as coordinates. Except for the year 1974, earlier
monthly data are available, except for suits. Prices (USDL, BLS)—Data not available prior
to 1976.



S-40 SURVEY OF CURRENT BUSINESS October 1977

1977

Unless otherwise stated in footnotes below, data 1975 I 1976 1976
through 1974 and descriptive notes are as shown
in the 1975 edition of BUSINESS STATISTICS Annual Aug. | Sept. Oct.

Nov. | Dec. | Jan. {Feb. Mar. | Apr. May | June | July | Aug Sept

TEXTILE PRODUCTS—Continued

APPAREL~—Con.
Men'’s apparel cuttings:
Suitst .. ---thous. units._[e112,976 | 15,274 | 1,282 | 1,308 [ 1,339
Coats (separate), dress and sportf..__._.._. do....}s110,634 | 213,399 | 1,082 | 1,218 | 1,468
Trousers (separate), dress and sportf.._. .. do....{1117,178 | 99,893 | 7,519 | 7,559 | 8,484
Siacks (Jean-cut), casnall ... thous. doz..j 112,167 | 13,250 } 1,052 | 1,144 | 1,140
Shirts, dress, sport, inc. kntt outerwear.._do....[ 132,013 | 31,167 | 2,648 | 2,675 | 2,690
Hosiery, shipments____..__._____ thous. doz. pairs..| 225,514 | 240,918 | 22,034 | 21,017 | 20,954

4,191} 1,072 1,653 | 1,282! 1,374 | 1,376 | 1,275 {r1,251
1,177 | 1,201 | 1,208 | 1,186 | 1,370 | 1,089 | 1,080 |r1,132
7,555 | 6,187 | 7,500 | 8,825 | 9,659 | 8,924 [ 9,060 |r 8,869
928 | 1,134 1,062 | 1,341 | 1,608 | 1,486 | 1,543 jr 1,613
2,509 | 2,265 | 2,491 | 2,535 | 2,648 | 2,156 | 2,383 [r 2,510
19,719 | 18,157 | 17,369 | 18,115 | 21,399 | 18,505 | 18,737 | 21,618

e

TRANSPORTATION EQUIPMENT

AEROSPACE VEHICLES

Orders, new (net), qtrly. total. .. ______.____ mil. $_.| 28,995 [ 35,991 | 68 796
U.S. Government -d 18,593 | 21,056 | 64,587
Primecontract ... ___._____________ .-do____| 26,647 | 32,390 |¢7,739
Sales (net), receipts, or billings, qtrly. total._do..__| 29,473 | 30,363 | ¢ 8,329
U.S. Government.. ... do....| 17,314 | 19,083 | 65 102

Backlog of orders, end of period @
U.S. Government

Alrcraft (complete) and parts.

Engines (alreraft) and parts___

35,038 | 39,682 634,859
22,168 | 22,121 |8 22,128
15,380 | 17,321 6 14,149

3,503 3,558 J 63,578

Missiles, space vehicle systems, engines
sfon units, and parts__________.___ e w 6,415 6,286 | ¢ 5,552

Other related operations (conversions, modifica-
tlons), products, services.____._________. mil.$..| 4,071 5,542 65,213

Afreraft (complete):

Shipments ... ... _. d 4,967.6 | 4646.8 | 293.9 211.1 | 395.4
Afrframe welght __ 60,480 | 50,314 | 3,106 { 2,738 | 3,961

Exports, commerefal__.____.__._.._._._._.. 1.8..] 13,200 | 13207 ] 259.5| 120.1| 295.6

MOTOR VEHICLES (NEW)

Passenger cars:
Factory sales (from U.S. plants}, total..... h 518.4 | 652.1} 690.8

DomesticsA t
ImportsA t
Retail inventories, end of mo., domestics:A
Not seasonally adjusted. ---thous.. 1,419 1,465 1,304 | 1,415 | 1,364
Seasonally adjustedt -
Inventory-retail sales ratio, domesticsA 1

Imports (BuCensus), complete units. .
From Canada, total.._.___________ X .
Registrations®, total new vehicles.... 48,262 | 49,752 3 .
Imports, incl. domestically sponsored..._.do.__.| ¢ 1,501 | 41,447 | ¢136.3 | 1143.3 {¢120.2

Trucks and buses:
Factory sales (from U.S, plants), total_.

2,272 2,979 | 249.8 | 230.9 | 208.3

Domestic. ..o d 2,003 2,734 | 231.2 | 210.8 | 191.4
Retail sales, seasonally adjusted:*

Light-duty, up to 14,000 ths, GVW_______. 2,076.0 | 2,762.8 | 239.4 | 236.2 | 223.9

Medium-duty, 14,601-26,000 1bs. GVW 168.9 161.7 14.5 14.8 12,5

Heavy-duty, 26,001 1bs. and over GVW ___do_...| 106.1 119.6 1.0 12.6 9.6
Retail inventories, end of period, seasonally ad-

Justed®. .. iiiiiaioel thous_.| 485.7 546.4 | 642.4 | 576.0 | 535.2
Exports (BuCensus), assembled units......_.do.__.| 223.47 | 199.63 | 14.81 | 13.72 | 14.98
Imports (BuCensus), including separate chassis

and bodies__. ... . o ... thous..| 466.28 | 812.83 | 62.03 | 74.99 | 56.21
Registrations®, new vehicles, excluding buses not

produced on truck chassis_._____.____.__. thous..| 42,397 | 43,058 |4285.9 | +266.3 | 4252.6

Truck trailers and chassis, complets (excludes de-

tachables), shipments._...__......_.... number._.| 78,296 | 105,401 | 9,578 | 9,333 | 9,001

VNS e cecnacaaccaceem e do....| 43,596 | 61,726 | 5,412 5,636 | 5,714
Trailer bodies (detachable), sold separately....do....| 18,072 7,316 4186 419 428
Trailer chassis (detachable), sold separately...do....| 2,936 5,678 549 446 576

RAILROAD EQUIPMENT

Frelght cars (new), for domestic use; all railroads
and private car lines (excludes rebuilt cars and
cars for export):

S8hipments. ... ______....._... number._| 172,392 | 152,504 | 3,391 | 3,960 | 3,906
Equipment manufacturers . ...do_._.{165870 (145618 | 2,841 | 3,458 | 3,434
Neworders_...._.._.__.__.__ _..do.._ 133,457 [ 136,048 | 4,984 | 6,427 | 4,273
quulpment manufacturers. ...do_.__11382,032 | 130,546 | 4,58 | 5,227 | 4,073
Unfilled orders, end of period _..do___.| 40,135 | 23,415 | 23,783 | 26,082 | 26,549
Equipment manufacturers_...._________. do__.__| 34,025 | 18,733 { 19,024 | 20,625 | 21,364
Frelght cars (revenue), class 1 railroads (AAR):§
Number owned, end of period . __.___._.___ thous_.[ 1,359 1,332 1,341 1,341 [ 1,340
Held for repairs, % of total owned . _..__....__.. 8.6 8.8 8.8 9.0 9.1

Capacity (carrying), total, end of mo._mil. tons..| 99.09 97.71 | 98.02 | 99.04 | 98.70
Averagepercar_ ... ............._....... tons._. 72.89 73.37 | 7374 73.84 | 73.66

11,029 76,558 |oooeoi ol
056 r 4, 069 N
9,658 * 5, 692 :
7,485 Z|r 7,588 )
5,099 1 . N I
39,682 » 38, 668 | .
22,191 93, 260 | )
17,321 16, 071 :
3,558 r3,733 Lo
6,286 | oo fooemaean 76,000 {-oeoesfeeoaas
5,542 |- fenemaaes r5,654 | oL

4316 | 520.5 ] 210.8 | 217.9 | 411.6 | 374.7
4,037 | 5,405 2,498 | 2,794 | 4,254 | 4,007
223.0 | 420.6 69. 6 63.7 | 286.8 | 267.9

4130.3 [4124.5 |$110.2 [4126.8 | 31493 | 5175.9 | 52029 | 3198.9 | 31739 | 32008 |-

242.4 | 2433 | 251.8 | 261.8 ] 3348 | 288.4 | 200.4 | 316.2 | 264.6 {2282.6 | ?297.3
222.3 | 221.5 | 230.9 | 241.2| 307.3{ 266.2 | 269.2 | 290.9 | 245.4 | }--------

291.4 | 243.2| 263.0| 270.6 | 200.9 | 263.0 | 240.5 | 252.9 | 224.4) 2613 | 248 9
12.6 12,7 14.1 14.4 17.0 14.4 14.3 15.1 13.7 13.3 li. g
10.5 10.5 13.0 12.8 14.0 14.4 15.3 14.8 13.7 14.6 14.

540.3 | 5514 | 563.5 | 555.5 | s68.2| 565.3 | 585.6 | 590.1 | 630.0 | 575.9 | 689.4
14.67 | 18,26 | 17.11| 14.99{ 20.18 | 15.46 | 18.63 | 19.55 | 10.10} 15.48 ...

67.54 | 64.09 | 67.27 | 68.54 | 77.55 | 75.56 | 68.94 | 64.49 | 52.53 | 5875 |---ooeo-
€240.9 42642 4235.8 | 4238.1 {3273,6 (52900 |5305.4 |5318.0 (3298.4 153134 |--oumee

10,223 | 9,548 | 8,756 | 11,145 | 13,203 | 12,788 | 13,547 | 14,856 | 12,785 | ... |--oeun--
6,125 | 5,617 § 5,552 | 7,057 [ 8,420 | 8,256 | 8,205 [ 8,560 | 7,313 | ... .|---o--e-
504 822 625 746 420 450 753 679 564 |l
1,199 | 1,148 | 1,565 | 1,447 | 1,349 | 1,606 | 1,744 | 1,519 | L035 .-eoooo|--o-ooe-

4,103 | 4,774 | 3,401 | 3,344 | 5,321 | 3,604 | 4,982 | 4,809 | 3,432 | 4370
3,680 | 4,203 | 3,048 | 2,852 | 4,834 | 3,327 | 4,459 | 4,582 | 3,146 | 3,887
2,494 | 3,462 | 4,201 | 3,548 | 3,578 | 3,956 | 6,334 | 7,461 | 6,073 4,413 R
2,404 | 3,061 | 3,801 | 3,448 | 3,578 | 3,956 | 6,234 | 7,286 | 6,073 | 4,412
24,839 | 23,415 | 24,202 | 24,316 | 22,642 | 22,703 | 24,082 | 26,663 | 29,411 | 29,218
20,077 | 18,733 | 19,463 | 19,969 | 18,782 | 19,120 | 20,922 | 23,545 | 26,579 | 26,867

1,33 | 1,332 1,328 | 1,324 1,323 | 1,319 { 1,312 ( 1,310 | 1,305 | 1,302
8.9 8.8 8.9 8.9 8 8.9 8.9 8.6 87| 86
99.08 | 97.71 | 98.63 | 99.43 | 98.48 | 98.22 | 97.91 | 97.96 | 97.67  97.56
7400 | 73.37 | 7427 | 72,91 | 74.36 | 74.46 | 74.62 | 74.75 | T4.85| 7494

r Revised. ? Preliminary. 1 Annual total includes revisions not distributed by
months. 2 Estimate of production, not factory sales. 3 Excludes 2 States. 4 Excludes
1 State. 5 Excludes 3 States. §2d Qtr. 1976.

tAnnual figures, “Apparel 1975, MA-23A(75)-1. Survey expanded and classification
changed; not comparable with data prior to 1974,

Q Total includes backlog for nonrelated products and services and basic research.

_ 1Seas. adj. data (1971-74) in the Mar, 1976 SURVEY, p. 5, do not reflect end-digit revisions to
imports and total sales introduced in the Feb. 1977 SURVEY.

ADomestics include U.S.-type cars produced in the United States and Canada; imports
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cover foreign-type cars and captive imports, and exclude domestics produced in Canada.
?Courtesv of]R. g Polkd& Co.; rept;blication pmhibgedivate line cars
Excludes railroad-owned private refrigerator cars and pr . .

*New series. Source: Moto? Vehicle Manufacturers Assn, of the U.S. (seas. %d]ustm?‘x;tt
by BEA). Reporting firms do not represent the entire industry. Motor coaches areed)
covered. Sales include imports of U.S. manufacturers only (all other imports are not cg:er feré
Units refer to complete vehicles and to chassis sold separately. Gross vehicle \l»;exgk trel s
to the weight of the vehicle with full load. Seasonally adjusted monthly data back to
are available.  eExcludes leisure-type; not strictly comparable with 1974.
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