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SITUATION

IN the third and fourth quarters,
real GNP increased 214 and 5
percent at annual rates, following a one-
quarter recession, in which it had
declined 10 percent.! As a result of the
increase from the second quarter to the
fourth, it regained 70 percent of its
recession loss, Neither in the recession
nor over the recovery did inventories
play a significant role in the change in
real GNP (chart 1).

Motor vehicle production and resi-
dential investment, which together are
less than 7 percent of GNP, accounted
for more than one-half of the second-
quarter decline in real GNP (table 1).
Motor vehicle production and residen-
tial investment each declined about 60
percent. They increased in the second
half of the year, regaining 80 percent
and 60 percent, respectively, of their
second-quarter losses,

In GNP excluding motor vehicle pro-
duction and residential investment,
which declined 414 percent at an annual
rate in the second quarter, personal
consumption expenditures (PCE) and
nonresidential fixed investment more

1. The fourth-gquarter GNP estimates are based
on the following major source data: For personal
consumption expenditures (PCE), retail sales, and
unit aute and truck sales through December; for
nonregidential fired investment, the same informa-
tion for autos and trucks as for PCE, manufaec-
turers’ shipments of machinery and equipment for
October and November, October and November con-
struction put in place, and investment plans for
the quarter; for residential investment, October
and November construction put in place, and hous-
ing starts for October and November ; for change
in business inventories, October and November
book values for manufacturing and trade, and unit
auto and truck inventories through December; for
net exports of goods ond services, October and
November merchandise trade, and fragmentary in-
formation on investment income for the quarter;
for government purchases of goods and services,
Federal  unified budget outlays for October and
November, State and local construction put in place
for October and November, and State and local
employment through December; and for GNP
orices, the Consumer Price Index for October and
"ovember, and the Producer Price Index through
December. Some of these source data are subject
to revision.
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than accounted for the decline; net ex-
ports and government purchases in-
creased. Over the subsequent recovery,
GNP excluding these components re-
gained 70 percent of the loss. By the
fourth quarter, PCE, which led the re-
covery, was substantially above its first-
quarter level. Nonresidential fixed in-
vestment weakened further from the
second to the fourth quarter; over that
period, changes in net exports and gov-
ernment purchases were small and off-
set each other.

The influence of residential invest-
ment and motor vehicle production on
the course of GNP was substantial over
the longer run as well. Motor vehicle
production and residential investment
have undergone protracted declines
since their respective highs in the first
quarter of 1979 and the second quarter
of 1978. Despite their upturns in the
second half of 1980, they remain about
30 percent and 20 percent below their
highs. Their declines were the major
factor in the subnormal growth in GNP
since the second quarter of 1978: Total
real GNP increased at an average an-
nual rate of only 1.6 percent over this
period; GNP excluding motor vehicle
production and residential investment
increased at an average annual rate of
2.8 percent.

Prices—GNP prices as measured by
the fixed-weighted price index in-
creased 1014 percent at an annual rate
in the fourth quarter. About 1.4 per-
centage points of the increase was due
to the pay raise for Federal employees,
which is reflected in the index because it
represents an increase in the prices of
the employee services purchased by the
Federal Government. Excluding the
pay raise, the increase in GNP prices
was in the 9- to 10-percent range reg-
istered earlier in the year. Two other
prices had a substantial effect on GNP

CHART 1
Real Product:
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prices. As can be seen from the accom-
panying tabulation, prices of GNP ex-
cluding food increased less, and prices
of GNP excluding energy increased
more, than prices of GNP. Prices of
GNP excluding food, energy, and the
pay raise increased 2 percentage points
less than prices of GNP. At 814 percent,
the increase was about the same rate as
in the third quarter and a little less than
earlier in the year. The deceleration was
in the prices of fixed investment goods
(table 2).

[Percent changein the ﬁxed-wtelﬁhted price index at annual
rates

1980

3
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GrI:iP excluding the Federal pay
S8 - o eees e caeeemimememanens
GNP excluding food, energy,
and the Federal pay raise._....

-

© © Eed
- W (=1 R |

® © PP
GO e O
o © Lewe
G N WO

The pattern of changes in food and
energy prices is quantified in table 2 in
terms of prices of PCE on food and on
energy. PCE food prices increased in
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the fourth quarter at about the 17-per-
cent annual rate registered in the third,
up substantially from the relatively
small increases—314 and 514 percent—
in the first half of 1980. The larger food
price increases in the second half were
due to sharply higher farm prices,
rather than to higher marketing costs.
Farm prices were affected by livestock
and poultry production cutbacks in the
second half of the year, as well as crop,
livestock, and poultry losses that re-
sulted from last summer’s heat wave
and drought. The increase in food mar-
keting costs decelerated, reflecting
prices of the components of marketing
costs, particularly energy, and consumer
resistance to rising retail food prices—
as indicated by declining constant-
dollar expenditures on food since the
first quarter.

Increasing farm prices are expected
to continue to boost retail food prices
through the first half of 1981. Pork
production cutbacks are continuing,
and supplies of substitutes—beef,
poultry, and eggs—will not be avail-
able in sufficient quantities to prevent
increases for these products. Freeze

Table 1.—~Key Factors in Real GNP, 1980
[Billions of constant (1972) dollars)

January 1981

damage to some fruits and vegetables in
January will tend to raise farm prices.
Stocks of crops will be much lower in
the first half of 1981 than a year earlier,
so that food prices will be more vulner-
able. In addition, increasing sugar
prices, which were a factor in food price
increases throughout 1980, are expected
to continue to exert upward pressure
due to relatjvely tight world supplies.
PCE energy prices increased at an
annual rate of 6 percent in the fourth
quarter, up from 2 percent in the third.
The acceleration was entirely due to a
swing in the price of gasoline from a
7-percent decline in the third quarter
to a 6-percent increase in the fourth.
The gasoline price decline in the third
quarter resulted from reduced market-
ing margins, as retailers and whole-
salers cut their prices in an attempt to
maintain their sales volume in the face
of steadily declining consumption. In
the fourth quarter, some upward pres-
sure on gasoline prices resulted from
increased gasoline consumption.
Because of unusually large world-
wide stocks of crude oil, neither gaso-
line prices nor retail prices of other

v Seasonally adjusted at annual rates Change from preceding perfod
ear "
I I 111 v Year I II jies v
Gross d tic product eeee| 1,453.3 | 1,475 1,435.5 | 1,443.4 | 1,462.4 -2.6 9.1 —36,0 7.9 19:0
Plus: Rest-of-the world produet.. ... 28.6 30. 27.8 28.5 27.6 14 2.3 -2.6 .7 -9
GNP___ c—— 4 1,481.8 | 1,501'9 | 1,463.3 | 1,471.9 | 1,490.1 -12 11.3 ~38.6 8.6 18.2
Less: Motor vehicle output. -- PR 52.0 58,2 47.4 46.8 55, ~17.1 -2.21 -10.8 .8 8.9
Residential investment...... ... .. 47.9 54.2 43.1 44,7 49.8 | -—11.2 -3.9]| -1L1 1.6 5.1
GNP less vehicl put and residential i t 1,381.9 | 1,389.8 | 1,372.8 | 1,380.4 | 1,384.6 27.1 174 [ -16.7 7.6 4.2
Change in business inventories. . . ——— -12 -.9 1.3 -5.0 -.2 —1L4 -2 2.2 —6.3 4.8
: Motor vehicles. . . . --2,5 -7.4 -.3 —4.4 2.1 1.9 -2.6 -7.1 —4.1 8.5
Change in business inventories less motor vehicl - 1.3 6.5 1.6 -.6 -2.3 -13.3 2.4 —4.9 -2.2 -1.7
Final sales oo -} 1,483.0 | 1,502.8 | 1,462.0 | 1,476.9 ] 1,490.3 10.1 1.5 =—40.8 14.9 13.4
Less: Motor vehicl —— - 54.5 65.6 47.6 51.3 53.6 { —15.1 .5 —18.0 5.1 2.3
Residential investment. S 47.9 54.2 43.1 4.7 49.8 | —11.2 -3.9| -1L1 1.6 5.1
Final sales less motor vehicles and residential investment .| 1,380.6 ] 1,383,0( 1,371.3 | 1,380.9 | 1,386.9 36.4 4.9 -1L7 9.6 6.0
Personal consumption expenditures. —— ————— - 934.2 043.4 919.3 930, 8 943.0 3.3 1.8 —-24.1 1.5 12.2
Less: Motor vehicles. U - e ————— 41.3 49,5 34.9 39.1 41.7 -7.6 2.1 —14.8 5.6 2.8
Personal consumption expenditures less motor vehicles. 892.9 893.9 884.4 891.7 901.3 10.9 -.3 -9.5 7.3 9.6
Nonresidential structures - 48.2 50.5 48.7 46.8 46.6 -.3 -2 -1.8 -1.9 -2
Nonresidential producers’ durable equipment..... .. oo 109.6 114.5 107.4 108.8 107.7 -5.2 1.0 -7.1 1.4 -11
Less: Motor vehicles. o mm e mmmm o am e e mmee 17.4 19.5 15.7 17.% 16.8 —5.8 —-.8 -3.8 2.0 -9
Nonresidential producers’ durable equipment less motor vehicles. . .ceceeeeen. .- 92,2 95.0 91.7 91.1 90,9 .6 1.8 -3.3 -.6 -2
Net exports - 53.1 50.1 517 57.6 52.9 15.4 7.9 1.8 5.9 —4.7
Less: Motor vehicles. —6.4 —5.6 —5.2 ~7.8 -7.0 -1.6 —-.8 .4 -2.6 .8
Net exports less motor vehicles. 59.5 55.7 56.9 65.4 59.9 17.0 8.7 1.2 8.5 --5.5
Exports. — . 161. 6 165.9 160.5 160.5 159.5 14.7 1.1 —5.4 .8 -1.0
Less: Motor vehicles......... eeen 4.0 4.7 3.9 3.4 4.1 -1.0 -5 -.8 0 =7
Exports less motor vehicles. - __................. 157.6 161.2 156.6 157.1 155.4 15.7 1.6 —4.6 .5 -1.7
Imports. ] 1085 115.8 108.9 102.8 106.6 -7 3.2 -6.9 —6.1 3.8
Less: Motor vehicles. -- 10.5 10.3 9.2 1.2 1.1 .6 4 -1.1 2.0 -.1
Imports less motor vehicles. —- e —————— 98.0 105.5 99,7 91.6 95.5 -1.3 2.8 -5.8 -8.1 3.9
Government purchases - 290.1 290.1 291,9 288.2 290.2 8.3 4.8 1.8 3.7 2.0
: Motor vehieles._....__ ... .. - . 2.2 2.2 2.2 2.2 2.2 -1 0 0 0 0

Government purchases less motor vehicl e ————— 287.9 287.9 289.7 286.0 288.0 8.4 4.8 1.8 -3.7 2.0
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January 1981 SURVEY OF CURRENT BUSINESS 3
Table 2.~Fixed-Weighted Price Indexes, 1980
[Quarters are seasonally adjusted]
Percent change from dpreoed.ing period
Index numbers (1972=100) (quarters at seasonally adjusted annual rates)
Year I II IIx IV Year I II III v

Gross national product. .. - 1820 175.9| 179.8 183.8 188.6 9.4 9.8 9.1 9.2 10.7

Less: Change in business inventories.. .. - - - R, — . SN S PO
Equals; Final sales. . oo o oo oo et e 181.8 175.7 179.7 183.6 188.4 9.4 9.7 9,2 9,2 10,7
Le88: BXPOILS. - o o e e oo o e e e e e e e 216.9 210.0 213.1 218.9 225.6 10.2 13.5 5.9 11.5 12.9
Plus: IMPOItS. . oo oot e ee o cncmmmmmmmmmmmmmm e mmmm e mmmm s 300.0 287.9 296. 9 305.8 311.7 23.3 38.6 13.2 12.5 7.9
Eguals: Final salesto d stic purchasers______.___.. ... - 187.2 180.8 185.1 189.3 194.0 10.7 12.1 9.9 9.4 10.3
P 1 mption expenditures. . .. oo cmcmeaeee 182.7 176.4 180.5 184.7 189.4 10.9 12.8 9.8 9.6 10.5
Food.  onsumprion expences- 1 07| 33| 18| 32| 2008 7.8 34 57] 169 167
Energy deeoe e 317.0 304.1 318.5 320.2 324.9 3L9 53.4 20.5 2.1 6.0
Other personal consumption expenditures. 168.0 162.5 166.2 169.7 173.5 8.9 10.3 9.3 8.7 9.3
Other. . 194.9 188.3 192.8 197.0 201.7 10.4 10.9 10.1 10.0 9,9
Nonresidential structures. 218.1 210.3 216.7 221.0 225.3 11.9 14.5 12.6 8.1 8.1
Producers’ durable equip: 182.5 175.2 180.8 185.8 189.6 9.8 9.1 13.4 1.6 8.4
Residential._______...... - - 220.1 213.2 218.4 223.1 226.3 9.6 10.1 10.2 8.8 5.8
Government PUIChases. o - oo e oo e cmmmmmmm s e mmemm e mm e 188.2 182.1 185.9 189.7 195.1 10.4 11.0 8.5 8.4 11.9
Federal. ..o oo e mm e me ] 188.8 182.8 186.0 189.4 197.4 12.4 11.0 7.1 7.5 17.9
State and loeal. - oo cceieen 187.7 181.7 185.8 189.9 193.6 9.1 11.0 9.5 9.0 8.0

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

petroleum-based energy have been sig-
nificantly affected by the September
cutoff of most crude oil supplies from
Iran and Iraq. Price increases were an-
nounced by OPEC and non-OPEC
producers in December, but they will
not be reflected in retail prices until the
first quarter of 1981. The effective size
of the increase in prices is not yet clear,
because the premiums to be paid over
the new benchmark price have not yet
been set. Prices for all energy com-
ponents continue to be affected, directly
or indirectly, by the decontrol of do-
mestic crude oil and/or the decontrol of
natural gas. Decontrol accounts for a
large part of the upward pressure on
energy prices, but only a small part of
their quarterly fluctuations.

The price of fuel oil and coal in-
creased only 3 to 4 percent at annual
rates in the third and fourth quarters.
The price of natural gas decelerated to
an increase of 514 percent from 23 per-
cent in the third quarter. A factor in
the deceleration was the introduction of
seasonal pricing: Under a “lifeline”
rate structure, more units of natural gas
are sold at the lowest rate during the
winter heating season. Such a rate strue-
ture has not affected natural gas prices
jfor long enough to be fully reflected in
the seasonal adjustment factors. The
price of electricity also decelerated in
the fourth quarter, to 714 percent from

Table 3.—Selected Labor Market Indicators

{Seasonally adjusted]
1979 1980 1980: Change from preceding
quarter
v I 1I III v I II 111 v
Household survey
Civilian labor force (thousands). 103,741 {104,217 (104,693 |104, 982 {105,173 476 476 289 191
97,572 | 97,718 | 97,040 | 97,061 | 97,276 146 —~678 21 215
6,169 | 6,499 | 7,662 | 7,921 7,897 330 | 1,153 269 -2
,786 | 3,040 | 4,071 | 4,357 | 4,232 254 | 1,031 286 —125
Vi 974 | 1,098 | 1,716 | 1,758 1,538 124 618 42 —220
Other job losers 1,812 | 1,942 | 2,355 | 2,598 | 2,693 130 413 243 95
Job leavers, reentrants, and new entrants.| 3,384 | 3,438 | 3,645 | 3,610 | 3,665 54 207 —35 55
Unemployment rate (percent):
Total e e 5.9 6.2 7.3 7.5 7.5 3 1.1 .2 0
Adult men..... 4.4 4.8 6,2 6.6 6.3 4 1.4 .4 -3
Adult women.. 5.7 5.8 6,4 6.4 6,7 1 6 0 .3
T eeNagerS. v e emcaae e cc e aana] 16,2 16.4 17.9 18.4 18.3 2 15 .5 -1
Establishment survey
Employment, nonfarm payroll (thousands)...| 90,557 | 91,120 | 90,489 | 90,131 | 90,916 563 | —63L | —358 785
Goods producing. -] 26,549 3 25,763 | 25,317 , 785 56 | —842 | —446 468
Construction. 4,566 | 4, 4,427 , 362 | 4,469 .| =217 —65 107
Manufacturin,
Durables. .. 12,721 | 12,701 | 12,176 | 11,878 | 12,125 =20 —525| —298 247
Nondurables. ... . . ... ....o... 8,276 , 254 , 138 , 059 »t —22 —116 =79 79
Distributive 1_________ . ... , 657 | 25,793 | 25,652 | 25,694 | 25,776 136 ~141 42 82
Services 2 . el 22,360 , 630 | 22,778 | 22,983 | 23,190 270 148 205 207
Government. ... ... 15,990 | 16,003 | 16,296 16 137 16 165 103 203 —159 28
Average weekly hours, private nonfarm:
22 S 35.6 35,5 35.1 35,1 35.4 -1 -4 0 .3
Manufacturing ............................. 40,1 40.1 39.4 39,3 39.9 0 -7 -1 .6

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

2. Services, and finance, insurance, and real estate.
Source: Bureau of Labor Statistics.

2014 percent in the third quarter. Third-
quarter electricity prices had reflected
the increased average cost of electricity
supplied to meet unusually high demand
for air conditioning during the summer
heat wave and drought. Fuel adjust-
ment clauses allow these cost pass-
throughs in many States.

Employment and wunemployment.—
The household measure of employment,
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which had fallen 678,000 in the second
quarter, regained only about one-third
of that amount in the third and fourth
quarters (table 3). Unemployment con-
tinued to increase in the third quarter
and held steady in the fourth, and the
unemployment rate, which had jumped
1.1 percentage points to 7.3 percent in
the second quarter, stood at 7.5 percent
in the third and fourth.
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The labor force grew 956,000 in the
last 3 quarters, only about one-half as
much as in the previous 3 quarters, as
the participation rates of adult men and
teenagers declined and the secular in-
crease in the rate of adult women
paused. These rates probably were kept
down by the nonparticipation in the
labor force of persons discouraged
about the possibility of finding a job.
Had these persons participated, it is
likely that the unemployment rate
would have been higher. A simple but
not implausible way of quantifying the
extent to which the unemployment rate
would have been higher in the fourth
quarter is to assume that the labor force
grew in the last 3 quarters of 1980 as
much as it did in the previous 3 quarters
and that the fourth-quarter level of em-
ployment remained what it actually
was. Under these assumptions, the
fourth-quarter unemployment rate
would have been 0.8 percentage points
higher.

The payroll measure of employment
increased 785,000 in the fourth quarter,
about 80 percent of the 989,000 that it
had fallen in the second and third
quarters. (The payroll employment
measure reached its 1980 low in July,
the household measure in June.) Dura-
bles manufacturing accounted for about
one-third of the fourth-quarter increase.
The increase in durables manufactur-
ing, although substantial, was only
about one-fourth of the decline over the
previous 4 quarters.

Average weekly hours in the private
nonfarm economy were up in the fourth
quarter after declines earlier in the year.
The total was up 0.3 hours, to 35.4, and
manufacturing was up 0.6 hours, to
39.9; each remained below year-earlier
levels.

Costs and productivity—The quar-
terly changes in real gross product per
hour and unit labor costs in the business
economy other than farm and housing
were particularly sharp in 1980 (table
4). It is always difficult to prepare ac-
curate estimates of these measures, and
it is particularly difficult to do so when,
as was the case in 1980, real gross prod-
uct and hours change abruptly. It is
probable that the actual changes in pro-
ductivity and in unit labor costs were

SURVEY OF CURRENT BUSINESS

Table 4.—Real Gross Product, Hours, and
Compensation in the Business Economy
Other Than Farm and Housing, 1980

[Percent change from preceding quarter at annual rates
based on seasonally adjusted estimates]

I II III v

Real gross product._-....____}| 1.4 |-12.5 2.9 6.7

OUIS. _ - oo cemeeee - L1]-93|-1L0 7.7
Compensation... .._________ 1.2 T 85 8.0
Real gross product per hour_ .3 | ~35 4.0 -.9
Compensation per hour..._... 10.0 0.7 9.7 9.6
Unit laborecost - .- --...__.} 9.7]| 15.0 5.4 10.7

smoother than those shown in the table,
which ranged from —3.5 percent to 4.0
percent (annual rates) for productivity
and from 5.5 percent to 15.0 percent for
unit labor costs.

A better view of developments in
productivity and unit labor costs can
be obtained by looking at year-over-year
changes. In 1980, productivity declined
0.7 percent and unit labor costs in-
creased 10.4 percent, both about the
some as in the preceding year.

January 1981

Personal income and its disposition

Wage and salary disbursements accel-
erated in the third and fourth quarters,
after only a very small increase in the
second quarter (table 5). Each of the
major industry components of private
wages and salaries contributed to the
$29 billion fourth-quarter acceleration,
which was mainly due to widespread
improvements in employment and
hours.? The fourth-quarter acceleration
in government wages and salaries was
attributable to the pay raise for mili-
tary and Federal civilian personnel, $6
billion of which became effective in the
fourth quarter. Among the other com-
ponents of personal income, only trans-
fer payments registered a change
sharply different from that in the third
quarter, Transfer payments increased
only $314 billion in the fourth quarter,

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

Table 5.~Personal Income and Its Disposition, 1980: Change From Preceding Quarter

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

I II ‘ III \ v

Wage and salary disbursements . - - . . . - oo eeeiecmemaaaa 32.5 5.7 21.4 56.
Manufacturing... - - coooee oo 7.5 —4.7 3.5 18.7
Other commeodity-producing._..__.._._. 3.8 -0 .6 5.6
Distributive oo coeeo ool 7.6 .7 6.0 11.8
9.9 7.1 7.9 11.2
3.7 3.7 3.4 9,3
-2.6 -8.8 4.8 4,5
- -3.8 -2.4 -1,2 .4
Nonfarm. 1.1 —6.3 6,0 4,1
Personal interest INCOMe . .. oo mmm e mane] 14.2 13.7 8.2 9,5
Transfer PayMents. oo oo emeeee————mean 8.6 9.0 30.0 3.7
Other INCOMe. - o oo e 7.4 6.3 5.4 6.0
Less: Personal contributions for social insurance.. 3.8 -.3 2.3 3.2
Personal INCOMe.. oo oo e———————— 56.2 26,3 67,7 71,0
Less: Personal tax and nontax payments. .- oo .ooooo o ecemmcmmaaon 1.3 7.2 11.2 18,5
Imﬁ)act of legislation —-11.0 . .3 —.6

er 3

Equals: Disposable personal income.

Less: Personal outlays.

Equals: Personal saving_ ... . oiaooiiaiiiaaen

Addenda: Special factors in personal income—

Federal pay raise. .. oo oo

Minimum wage. .
Energy allowance._
Accidental damage
California l0odS..ee. oo oo _.____
Mount St. Helens and Florida civil disturban,

Social security basechange_____._____._ ... ... ...
California cash sickness program refund

Cost-of-living increase in Federal transfer payments

Personal income adjusted for the special factors...._.........
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compared with $30 billion in the third.
The third-quarter increase had been
boosted by cost-of-living increases in
Federal transfer payments, mainly in
social security benefits; these increases
amounted to $1714 Dbillion. Also, in-
creases in trade adjustment and black
lung benefits had been unusually large.
Earlier, payments for these programs
had been temporarily held up due to
lack of funds; payments were made in
the third quarter, following Congres-
sional action. Finally, the third-quarter
increase in unemployment insurance
benefits had been unusually large ; these
payments declined in the fourth quarter.

Total personal income in the fourth
quarter was up $914 billion more than

in the third, $77 billion compared with  PCE on food was down in each of the 1000 COSA (1972) §  sowmemn o |
$671%5 billion. Personal taxes also in- 3 quarters. In the second quarter, food ' \, -

creased more, largely reflecting higher purchases reflected, directly or in- o

incomes. Disposable income registered directly, the several factors responsible 900 —,“ 7]
similar increases in both quarters— for the general decline in PCE. In the

$5614 billion and $5814 billion, or about third quarter, when food prices accele- v P N NN RN RS R

13 percent at an annual rate. In real rated sharply, and in the fourth, when Percent

terms, the fourth-quarter increase of 8 their high rate of increase was main- PERSONAL SAVING RATE®

percent was somewhat less than the tained, consumer resistance was a factor 10 -
third-quarter increase, due to the ac- inthe further decline in food purchases.

celeration in prices paid by consumers. In services, the quarterly pattern re- 8 7
These increases followed 5 quarters over flected sharp changes in commissions 6L i
which real disposable income changed of security and commodity brokers. In

little (chart 2). the second quarter, these commissions aloa b b b daa s liaadany

Personal outlays, of which PCE is
the preponderant part, increased a little
less than disposable income in the third
quarter and somewhat more in the
fourth. As a result, personal saving
swung from a small increase to a de-
cline. The personal saving rate, which
had reached 6.2 percent in the second
quarter, declined to 6.1 percent in the
third and 5.6 percent in the fourth.

SURVEY OF CURRENT BUSINESS

markets; and a slowing in the monetiza-
tion of capital gains on existing resi-
dences. Recovery in the third and
fourth quarters reflected the cessation
or mitigation of these factors as well as
the improvement in real disposable
income.

In the third quarter, durable goods
turned around following a second-
quarter plunge; services resumed their
increase; and nondurable goods, with
the exception of clothing and shoes,
continued to decline. In the fourth
quarter, durables and services con-
tinued to increase, but services in-
creased less than in the third quarter;
nondurables, with the exception of
food, increased.

had declined from an unusually high
level in the first quarter, and in the
third quarter they recovered to more
normal levels. The third-quarter in-
crease in services also included unusu-
ally high purchases of electricity for air

5

ISR $ CHART 2
Disposable Personal Income and
Personal Saving Rate
Billion $ (Ratio scale)
2000 _DISPOSABLE PERSONAL INCOME

1,800 |- —

1,600
1,500 -
1,400
1,300

1,200

1,100

1975 1976 1977 1978 1979 1980 1981
Seasonally Adjusted at Annual Rates

*Personal saving as a percentage of disposable personal income.

U.S. Department of Commerce, Bureau oy Economic Analysis 81-1-2

Table 6.~~Real Personal Consumption Expenditures, 1980

[Quarters at seasonally adjusted annual rates)

Real PCE, after dropping 10 percent
at an annual rate in the second quarter Billions of constant (1972) dollars Percent change from preceding period
b
registered increases of 5 and 514 per- Year I 1 I IV | Year | I i | IV
cent in the third and fourth quarters
(table 6) . Several factors were responsi- Personal consumption expenditures. ] 934.2 | 943.4 | 919.0 | 930.8 | 943,0 0.4 0.8 —9.8 5.1 5.3
. : 3 Durables.....oooooooeeooeeooo_] 195.6 | 145.4 | 126.2 | 132.6 | 138.3| —7.5| —16| —43.3] 217 18.3
ble for the second-quarter decline in Motor vehicles and parts....| 637 | ‘621| 40| 515 | sa2|-180| 122) -61.2) 5| 2.0
. 3 3 ‘urniture an ousehol
PCE: plant closings and layoffs, which equipment ... 58.9| 50.6| s.0| s8.4| 60.6| —1.5| —7.6|-159| 12| 161
led to mounting uncertainty about JOb Other durables.... ... 23.0 23.8 22.2 22,6 23.4 | —8.4| —17.6| —24.4 8.0 15.5
: : Nondurables...._.._.oooooomn... 357.6 | 361.5| 356.6 | 354.9 | 357.5 .8 2] —s3| -18 3.0
security and concern over future income Food...... .11l 18LO| 186 | 122 1801\ qrro | 24) 52) -a0| —¢ &8
. 3 3 nergy ¥ _______.._. 30. 31.2 30.5 .5 30.5 -7.2 5.9 -9, —11, 3
losses; curtailment of credit-financed Clothing and shoes.. 7.9 7.9] 76.7| W3| 795 17| -5 —7| 83 6.4
spending as a result of record hlgh in- Other nondurables. . 68.4 69.7 67,2 67.0 69.6 -2 .2| -53| —L8 2.9
b
BOIVICOS - o eeeeeeeeeeeees 420.9 | 436.5| 436.5 | 433 | w3 | 26| 21 0| 6.4 3.7
terest rates, heavy debt repayment Energy 2., lIIITTTT 23.3| 223| 231 oa1| 235 9| —1l1| 159 184 —10.2
burdens. and the effects of the Federal Other services...._...__..__.._._. 417.6 | 414.2 | 413.4 | 419.2 | 423.8 2.7 2.9 -.8 5.7 4.5
)

Reserve’s program to restrain con-
sumer credit; instability of financial

1. Gasoline and oil, and fuel oil and coal.
2. Electricity and gas.
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S CHART 4
Housing Starts

Millions of units
25

I CHART 3
Retail Sales of New Passenger Cars

Million units {Ratio scale)

TOTAL

15 H l\,\v’_' "’\

Total
/

Single Family \/

,/\\A\ _,/

- —

10 v N 7 ~~o
: : \ /
veadevabers cradiaaleay \ /
\ /
Nt
SALES BY EﬂMﬁSﬂc lZﬁyCATEG‘OI‘l AND IMPORTS Multifamily
0141|4||x1||1|l||l|||l|l||||||1||||‘||nxl'|||||l1x|||||||||
1976 1977 1978 1979 1980
Seasonally Adjusted at Annual Rates Data: Census

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

81-14

Table 7.—~Real Fixed Investment, 1980
[Quarters at seasonally adjusted annual rates]

Billions of constant (1972) dollars Percent change from preceding period
Year I II puss v Year I II I v
Fixed investment....coeeeeoeeooano. 205,7 | 219,2 ; 199.2 | 200,2 | 204,1| -7.5| -5.3| —318 2,1 8.2
Nonresidential_...._.............. 157.7 | 1650 | 156.1 | 155.5 | 154.3 | ~—3.4 22! -19.9| -L6 -3.2
Structures. ..oooceooooooo. 48.2 50.5 48.7 46.8 46,6 -7] —-L2} -13.3 | —15.3 -1.2
Producers’ durable equipment...| 109.6 | 1145 | 107.4 | 108.8 | 107.7 | —4.6 3.8 [ —22.7 5.3 —4.0
Autos, trucks, and buses..___.. 17.3 19.5 15,6 17.6 16.6 | ~24,9 | —14.6 | —58.4 60.8 [ —20.3
Other i 92,3 95.1 9.7 91.2 9L 1 .6 8.2 | —13.3 ]| —2.4 -4
Residential .. ... ... ... 47.9 54,2 43.1 4.7 49,8 | —18.9 | —24,2 | —60.2 16.0 54,0
b biaatissbiaativitiiiteas] less than PCE on autos in the second ments, manufacturers lowered their

1973 74 75 76 77 78 79
Seasonally Adjusted at Annual Rates
Note.—The components may not add to the total because each category was
separately adjusted for seasonal variation.

Data: Motor Vehicle Manufacturers Association of the United States, Inc.
and Ward's Automotive Reports; seasonal adjustment by BEA.
U.S. Depart of (

Bureau of E 81-1-3

ic Analysis

conditioning during the heat wave that
affected many regions of the country.

PCE on motor vehicles declined 67
percent at an annual rate in the second
quarter, and increased in the third and
fourth quarters at annual rates of 45
percent and 22 percent. The changes in
PCE on new autos, which is about one-
half of PCE on motor vehicles, were
more extreme. PCE on trucks declined

quarter, increased less in the third, and
was off in the fourth.

In terms of units, sales of new pas-
senger cars, which are sales to busi-
nesses and other final users as well as
to consumers, dropped from 10.8 mil-
lion (seasonally adjusted annual rate)
in the first quarter to a 514-year low of
7.6 million in the second. Sales re-
bounded to 8.8 million in the third quar-
ter and increased to 9.1 million in the
fourth. The fourth-quarter slowdown
was due to a drop in December sales—
a drop that can at least partly be at-
tributed to record interest rates, which
discouraged the financing of new car
purchases. In response to these develop-

sales expectations for the first quarter
of 1981 and cut back scheduled increases
in production,

The pattern of sales in each of the
size categories was similar to that of
total car sales (chart 3). The rates of
recovery for domestic small, domestic
intermediate, and import cars all decel-
erated in the fourth quarter, and do-
mestic full-size cars registered a de-
cline. The market shares of the domestic
small and import cars were 3714 per-
cent and 27 percent, respectively, in the
fourth quarter—close to their all-time
highs. The intermediate car share held
at 2115 percent, and the full-size car
share fell to a record low of 14 percent.
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T  CHART 5

Real nonresidential fixed investment  Selected Interest Rates
declined 20 percent at an annual rate Percent
in the second quarter and much less—
11 and 2 percent—in the third and
fourth quarters (table 7). Structures o
and producers’ durable equipment 20 : ‘ ‘
(PDE) both contributed to the sharp- ~ ’
ness of the second-quarter decline, but ; 1
partly offset each other in the third and 18- B R A H
fourth quarters. ' ‘

Structures declined 1314 percent at
an annual rate in the second quarter, 16—
declined about as much in the third,
and steadied in the fourth. The second-
and third-quarter declines were con- 141~
centrated in commercial and industrial
buildings and in public utilities; petro-
leum exploration and drilling provided 12~
a partial offset. In the fourth quarter,
the only substantial change was a de-
cline in public utilities construction. 10—

The quarter-to-quarter changes in
PDE were dominated by those in in-
vestment in motor vehicles. Other PDE
steadied in the third and fourth quart-
ers after a second-quarter decline. Both
trucks and autos declined sharply in
the second quarter, picked up in the
third, and fell off in the fourth. Total
truck sales have not recovered from
their sharp drop in the second guarter.
In terms of units, the drop was from 2.9
million (seasonally adjusted annual
rate) in the first quarter to a 5-year low
of 2.3 million in the second. Sales
moved up to 2.4 million in the third ;
quarter but moved back to 2.3 million ; RN
in the fourth. Sales of all categories— M Ao
domestic light, domestic “other,” and .
imports—remain depressed.

Residential investment—The pro-
tracted decline in real residential in-
vestment accelerated sharply in the sec-
ond quarter. There was a turnaround in

Investment

SHORT TERM -
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the thlI‘d quarter, reﬂecting single- 8111||Ll|1|ll|||lllll|||l;||||||||||l|||||1||u|||||||||L||||
family construction, and a substantial 1976 1977 1978 1979 1980

3 3 *At the end of the month. Data: FRB, FHLBB
mnerease in the fOU.I‘th 54 percent at an \I.S. Department of Commerce, Bureau of Economic Analysis 81-1-5

annual rate—to which multifamily con-
struction contributed as well. The pat-
tern of housing starts, which leads the

pattern of construction put in place,
showed a low in single-family starts in
the March-May period and in multi-
family starts in May followed by in-
creases, which were sharp in the third
quarter for single-family units and in

the fourth quarter for multifamily
units (chart 4). By the fourth quarter,
both were up just under 50 percent
from second-quarter levels: for singles,
from 671,000 (seasonally adjusted an-
nual rate) to 996,000, and for multis,
from 382,000 to 560,000.

Financial developments were a major
factor in determining the pattern of
housing starts. The prime rate, to which
construction loans are tied, climbed to
a then-record level of 20 percent in
April, and the commitment interest rate
on 25-year mortgages with a loan-to-

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



8

price ratio of 75 percent reached 16 per-
cent (chart 5). The subsequent fall in
these rates—to 11 percent in August for
the prime rate and about 12 percent in
July and August for the commitment
rate—was reflected not only in housing
starts but also in other indicators. For
example, sales of new and existing
homes picked up, and the volume of
thrift institutions’ mortgage commit-
ments outstanding, after reaching a low
in May, increased substantially. Subse-
quently, interest rates climbed, although
mortgage credit remained readily avail-
able. In December, the prime rate
passed its previous peak, and the com-
mitment rate reached 1414 percent, The
effect on single-family housing, which
mirrors financial developments more
closely than multifamily, was to reduce
the volume of mortgage commitments,
to cut back sales of new and existing
homes, and to turn down housing starts.

Inventory investment—Chart 6 pre-
sents an overview of inventory
developments. It shows constant-dollar
(end-of-quarter) stocks of business in-
ventories, constant-dollar final sales
(at monthly rates), and, on the diag-
onal rays, the ratio of the two. In 1980,
the quarterly changes in the stock of
inventories were small; in the fourth
quarter, the stock was slightly under
its first-quarter level, when the inven-
tory-sales (I-S) ratios reached a low.
The changes in the ratios—up in the
second quarter and down in the third
and fourth—were almost entirely due
to changes in final sales. The ratio to
business final sales was nearly back to
its first-quarter level; the ratio to final
sales of goods and structures remained
higher.

Table 8 shows constant-dollar inven-
tories, sales, and I-S ratios for manu-
facturing and trade for January and
November 1980. The inventories shown
in chart 6 are the sum of those in table
8 plus inventories held in industries
other than manufacturing and trade.
The sales in the table, unlike those in
the chart, include intermediate sales,
1.e., sales from one industry to another,
in addition to the final sales. January
and November are shown in the table
because January is the first month for
which constant-dollar monthly esti-

SURVEY OF CURRENT BUSINESS

P

Constant-Dollar Business Inventories, Final Sa
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mates have as yet been revised as part
of the recent comprehensive revision of
the national income and product ac-
counts, and because November is the
latest month for which source data are
available. January is reasonable as a
reference month because it is the first
month of the quarter in which the I-S
ratios and the final sales shown in chart
6 reached a low and a high, respectively.

The stock of manufacturing and trade
inventories changed little during the
year—it moved up one-half percent
from January to April, and then
declined to a November level one-half
percent below January. The I-S ratio
moved up sharply to May, and subse-
quently fell back about one-half of the
distance to its January level. As in the
case of the ratios to final sales, the
ratio’s movement largely reflected the
course of sales. Sales dropped 9 percent
to May, and subsequently recovered
about one-half their January-to-May
loss. The subordinate role of inventories
and the dominant role of sales in in-
creases in I-S ratios early in 1980 and
in their subsequent declines is evident in
each of the durable and nondurable
breakdowns of manufacturing and
trade shown in table 8.

In durable goods manufacturing,
inventories moved up 1 percent to
April-May and sales declined—with
particularly sharp declines in the pri-
mary metals and motor vehicle indus-
tries—1315, percent to June. As a result,
the I-S ratios moved up. Subsequently,
inventories declined ; in November they
were one-half percent lower than in

SURVEY OF CURRENT BUSINESS

January. Sales made a partial recovery;
in November they were 3 percent below
January. The I-S ratio was only mod-
erately higher in November than in Jan-
uary. The exception to this pattern was
in transportation equipment other than
motor vehicles. This industry added
steadily to its inventories during the
year and its sales were flat. Excluding
the inventories and sales of this indus-
try, the I-S ratio for durable goods
manufacturing in November was almost
back to the January level.

In nondurable goods manufacturing,
additions to inventories early in the
year were similar to those in durables,
but the subsequent decline was larger. In
November, inventories were 114 percent
lower than in January. Inventories of
the food industry, which declined
throughout the year, were a major fac-
tor. Nondurables sales declined less than
durables sales early in the year (7 per-
cent), and recovered less (to 5 percent
below their January level). The I-S
ratio fell about one-half the distance it
had climbed in April.

In wholesale trade, inventories were
added to in most months and, in con-
trast to manufacturing and retail trade,
were higher—114 percent—in Novem-
ber than January. Despite some re-
covery from the T7-percent January-
May drop in sales, the I-S ratio in
November was only a little lower than
in May and was substantially higher
than in January.

In retail trade, inventories were re-
duced throughout the year; by Novem-
ber they were down 1 percent. A reduc-

Table 8.—Constant-Dollar Inventories, Sales, and Inventory-Sales Ratios for Manufac-
turing and Trade

[Seasonally adjusted)
January 1980 November 1980
Inventories Sales Inventories Sales
(end of (monthly (end of (monthly
month) rate) Inventory- month) rate) Inventory-
sales ratio sales ratio
Billions of 1972 dollars Billions of 1972 dollars
Manufacturing and trade_..._______ 256.6 163,2 1.57 255.6 156.4 1.64
Manufacturing:
Durable goods............_..._. 95.8 42,2 2.27 95.4 41.0 2.33
Nondurable goods.............. 48.1 35.1 1.37 47.4 33.3 1.43
Merchant wholesalers:
Durable goods. . .............._. 32.6 18,2 1.79 33.3 17.2 1,94
Nondurable goods. .- -c.cceeen.. 16.9 20,4 .83 16.9 19.3 .88
Retail trade:
Durable goods. ... 27,9 17.1 1.63 26.4 15.8 1.67
Nondurable goods. .. -ooooeoueoao 35.4 30.2 117 36,2 29,9 1.21
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tion in inventories of both auto dealers
and other durables retailers more than
offset an increase in inventories of non-
durables retailers. Total retail sales fell
814 percent to May—sharply for auto
dealers (25 percent to May) and other
durables retailers (1115 percent to
June), and moderately for nondurables
retailers (3 percent to May)—and re-
covered only partly, to 314 percent be-
low January. The I-S ratios in Novem-
ber were higher than in January, except
for other durables retailers.

Net exports

Real net exports of goods and services
fell $414 billion in the fourth quarter,
after increases in the second and third
(table 9). In merchandise trade, non-
agricultural exports weakened in the
second quarter, mainly in automotive
and consumer goods, and in the second
half of the year, in industrial materials
and supplies. Agricultural exports,
after a decline in the second quarter due
to a cessation of grain exports to the
Soviet Union, increased in the third
quarter, reflecting large shipments of
grain and soybeans to the United King-
dom, Canada, Latin America, and
Japan, but declined in the fourth, as
grain shipments to these countries de-
clined. Nonpetroleum imports declined
in the second and third quarters and
increased moderately in the fourth—a
pattern to which weakness in U.S. eco-
nomic activity contributed. In the sec-
ond quarter, most of the decline in the
latter was in industrial supplies and
materials and in capital goods. Indus-
trial supplies and materials continued
to decline in the third quarter, but
showed little change in the fourth.
Petroleum imports showed a similar
pattern, to which both weakness of T.S.
economic activity and continuing con-
servation efforts contributed. Petroleum
imports dropped sharply in the second
and third quarters—from 8.6 million
barrels per day (seasonally adjusted
annual rate) in the first quarter to 7.4
million and to 6.0 million—before mov-
ing up to 6.4 million in the fourth
quarter.

Chart 7 shows merchandise trade in
current and constant dollars, The most
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striking feature of the chart is that, in
contrast to the balance expressed in
1972 dollars, in the period since 1976
the current-dollar balanee has shown a
large deficit. Petroleum prices, which
have increased in relation to other im-
port and export prices since 1972, are
the major reason for the difference. The
chart also brings out that the sharp
improvement in the current-dollar bal-
ance is due to the recent reduction in
petroleum imports.

Government purchases

Real government purchases of goods
and services increased 214 percent at an
annual rate in the fourth quarter, after
a decline of 5 percent in the third and
an increase of 215 percent in the second
(table 10).

In Federal Government purchases,
national defense purchases were up 9
percent at an annual rate. Except in
the third quarter, they increased
sharply in 1980; year-to-year, they
were up 6 percent. Excluding employee
compensation, the year-to-year increase
was 11 percent, accounted for about
equally by military hardware and sup-
port equipment and by base support
services. The recent large and irregular
changes in nondefense purchases have
reflected mainly the operations of the
Commodity  Credit  Corporation
(CCC). CCC transactions shifted from
net purchases in the first half of the
year to net sales in the second. In the
second half, redemptions of crops
placed under loan earlier more than off-
set new loans. Other nondefense pur-
chases increased little in the fourth
quarter, after increases of 6145 and 914
percent in the second and third quar-
ters. Their unusually large increase in
the first quarter was due to a fourth-
quarter 1979 sale of nuclear fuel by the
Tennessee Valley Authority; sales of
this kind are netted against purchases,
and, thus, held down fourth-quarter
purchases.

State and local government pur-
chases increased only 15 percent at an
annual rate in the fourth quarter, Pur-
chases, particularly structures, were
weak throughout the year,
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Table 9.—Net Exports of Goods and Services, 1980

[Quarters at seasonally adjusted annual rates]

11

Current dollars Constant (1972) dollars

Billions of dollars Percent change from preceding period

Year I 1I I v Year 1 11 111 v Year 1 11 11X v
Net exports of goods and services_ ... ... .. 26.1 8.2 17.1 44.5 34.5 53.1 50.1 51.7 57.6 -7 I PR SRS RS SN ORI,
Exports_....... 340.6 | 337.3 | 333.3 | 342.4| 349.2 161.6 | 165.9 | 160.5 160.5 { 159.5 10.0 320} ~123| -0.2 —2.4
Merchandise. 218.7 214.8 | 213.9 | 222.9 | 223.2 92.6 94.1 92.1 93.5 90.6 11.8 33.4 —8.1 60| —11.8
Agricultural__ 42.0 41.5 38.9 43.8 43.6 17.9 18.1 17.68 18.7 17.3 12.7 -3.1 -9.2 26.9 [ —27.1
Nonagricultur 176.7 | 173.3 | 1749} 179.1 | 179.6 74.6 76.0 74.5 74.8 73.3 11.6 #4.5| -7.9 1.4 —7.7
Other. . —eem——ae 122.5 | 119.4 119.5 126.0 69.0 718 68.4 67.0 68.9 7.7 30.1 | —17.5| -8.0 12.1
ImPOrtS. oo e 329.1 316.2 { 297.9 | 314.7 108.5 115.8 | 108.9 | 102.8 | 106.6 -6 11.9 | -21.9 | —20.4 15.5
Merchandise. 267.5 | 245.6 | 231.5 | 241.5 73.5 78.8 73.4 70.5 7.5 —4.4 4.3 —24.7 —14.9 5.7
Petroleum..._ 86.4 84.0 69.1 75.2 6.8 8.2 7.2 5.8 6.2 —201| —12.8| —38.6 | —58.5 27.6
Nonpetroleum. 171.1 | 161.7 | 162.4 | 166.3 66.7 70.6 66.1 64.7 65.3 | —2.5 6.5 —23.0| —8.6 3.9
Other. e 71.6 70.5 66.4 73.2 35.0 37.0 35.5 32.4 35.1 8.6 30.5 | ~15.6 | —31.0 39.1

Federal sector—Several of the major
sources of recent changes in Federal re-
ceipts and expenditures have already
been mentioned : in the third quarter, an
unusually large increase in transfer
payments that included $1714 billion in
cost-of-living benefits paid under Fed-

the Strategic Petroleum Reserve, Trans-
fer payments increased $3 billion, after
the unusually large increase in the third

quarter. Net interest increased, after a
decline in the third quarter, reflecting
the course of interest rates.

Table 10.—Real Government Purchases of Goods and Services, 1980

[Quarters at seasonally adjusted annual rates)

; th ing in
eral transfer P rogr%.Lms ? the sw g Billions of constant (1972) dollars Percent change from preceding period
CCC purchases, which in current dol- ——
lars amounted to —$9 billion; and in Year | I I | IO | IV | Yer [ I m | om | Iv
the fourth quarter, the $6 billion in-
. . Government purchases of goods and
crease in purchases due to the pay raise. services ... ....._.... 20,1 | 2001 2019 2882 | 2001 30| 69| 25| —50| 26
Table 11 rounds out the information on Federal.....__...._..........__.... 108.4 | 107.6 | 1107 | 106.9| 1086 | 66| 189| 1iL9|-131 6.8
Federal receipts and expenditures. National defense-.--_.—.......- 7.1| €.9] 70.0| 70| 724 59| o8] 62| —1| 88
Expenditures increased $231% billion Nondefense. .- -o-oeooeeeemeonro. 34| 37| 39.7| 59| 3.2| s81] 4| 21| -1 3.0
in the fourth quarter—in the same Commodity Credit Corpora-
R tlon_ .l .1 1.3 2.7 =L L8 | e
range as in the last 5 quarters. Pur- other_ 212 ZIZIIIIIIIIIIIIIII 37.3 | 64| 87.0| ano| 30| 63| 204 65| a7 20
chases increased $1814 billion, reflect-  stateandloeal ___......_.____.... 18L.7 | 182.5 | 18.2 [ 18L3 | 18L6 o 6| —28 3
ing the pay raise, the CCC, and a re-
sumption of purchases of petroleum for
Table 11.—~Federal Government Receipts and Expenditures, NIPA Basis, 1980
[Billions of dollars]
N Seasonally adjusted at annual rates Change from preceding period
Year .
I 1T IIT v Year I 11 11T v
ReceiPS. . e ce————————— e ————— 539.7 528,4 520,9 540,8 na. 45,3 1.4 -7.5 19,9 n.a.
Personal tax and nontax receipts. o .. eieciiiciecamcccnenn 258.0 246.9 252.0 259. 4 273.6 26.6 -2 5.1 7.4 14.2
Corporate profits tax aceruals....___._. .. 68.8 80.5 60.9 66.7 n.a. -5.8 6.2 —19.6 5.8 n.a.
Indirect business tax and nontax accruals. 40.7 3L9 38.7 42.9 49.5 11.3 2.3 6.8 4.2 6.6
Contributions for social inSUrance. . . . i icccmcamcccccancaee 172.2 169.2 169.3 171.8 178.7 13.2 6.2 .1 2.5 6.9
Expenditures. . .. eceeececmecemccaemaanaeae 6013 564,7 587.3 6150 638.3 92,1 26,1 22,6 2.7 23,3
Purchases of goods and services_. .. iiiiecicanad 199.2 190.0 198.7 194.9 213.3 313 11.9 8.7 3.8 18.4
National defense. oo oo maeaan 1319 125.0 128.7 131.4 142, 7 20.7 6.3 3.7 2.7 11.3
Nondefense. - ..o e 67.3 64.9 70.0 63.5 70.6 10.6 5.5 5.1 —-6.5 71
Transfer payments. 249.6 228.9 236. 0 265. 3 268.1 40.5 7.2 7.1 29.3 2.8
Grants-in-aid to Sta 87.3 85,5 87.2 87.7 88.9 6.9 .6 L7 .5 1.2
Net interest paid. ... ... ... 53.4 50.3 54,4 53.5 55.9 1.1 5.9 4.1 -9 2,0
Subsidies less current surplus of government 1.8 10.1 11.0 13.7 12,5 2.4 .6 .9 2.7 -1.2
Tess: Wage accruals less disbursements. ... .coeeeeeonuceceeecacancmccacnrcannaas 0 0 0 0 0 0 0 0 0 0
Surplus or deficit (=), national i and product t8. ... —61,6 -36,3 —66,5 -74.2 n.a. —46,8 -11.8 -30,2 -7 n.a.

n.a. Not available.
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Receipts declined $714 billion in the
second quarter, increased $20 billion in
the third, and probably increased by
somewhat more in the fourth. In the
fourth quarter, personal taxes increased
$14 billion, compared with $714 billion
in the third, and contributions for
social insurance increased $7 billion,
compared with $214 billion. Both step-
ups reflected the acceleration in in-

SURVEY OF CURRENT BUSINESS

comes. Indirect business taxes increased
$615 billion, $214 billion more than in
the third. A factor in the step-up was
the beginning of Federal participation
in the crude oil entitlements program.
Federal receipts under this program
are treated as indirect business taxes in
the national income and product ac-
counts. On the basis of a residual cal-
culation of fourth-quarter corporate

January 1981

profits, corporate profits tax accruals
changed little, This residual calculation
assumes that the statistical discrepancy
in the national income and product ac-
count is the same as in the preceding
quarter. This residual calculation indi-
cates that the Federal deficit on a na-
tional income and product account basis
may be a little smaller than the $74 bil-
lion recorded in the third quarter.
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January 1981 SURVEY OF CURRENT BUSINESS 13

National Income and Product Accounts Tables

The tables that follow are presented in eight groups, and the table numbers reflect these groups. These table num-
bers will also be used in National Income and Product Accounts Tables, 197679, a special supplement to the SurvEy,
and future publications presenting NIPA estimates. The groups are:

1. National product and income
2. Personal income and outlays
3. Government receipts and expenditures
. Foreign transactions
. Saving and investment
. Product and income by industry
. Implicit price deflators and price indexes
. Supplementary table: Percent change from preceding period

Two abbreviations are used in the tables: IVA is inventory valuation adjustment and CCAdj is capital consump-
tion adjustment.

Notes relating to classification by industry, company or establishment, legal form of organization, and durability
appear in the special supplement.

Q0 =IO Ut W

1979 1980 1979 1980
1979 | 19802 | III v I 11 111 Vs 1979 | 1980» | III v I II III Ive
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Table 1.1-1.2.—Gross National Product in Current and Constant Dollars
Gross nationalproduet______________________ 2,413.9 |2,628,8 [2,444.1 |2,496.3 |2,671.7 |2,564.8 (2,637.3 [2,741.4 |1,483.0 [1,481.8 (1,488.2 |1,490.6 {1,501.9 |1,463.3 {1,471.9 | 1,490,1
Personal consumption expenditures. .. ... ... 1,510.9 {1,671.1 (1,529,1 |1,582,3 |1,631,0 |1,626,8 (1,682,2 {1,744, 4 | 930,9 | 934,2 | 933,4 | 941,6 | 943,4 | 919.3 | 930-8 943,0
Durable g00ds. - o oo oo iaan . 211.6 | 213.3 | 216.1 | 220.9 ] 194.4 | 208.8 | 222.1 146.6 135.6 | 146.7 146,0 | 145.4 | 126.2 132.6 138.3
Nondurable goods- . 674.3 | 6115 ( 639.2 | 661.1 | 664.0 | 674.2 | 697.8| 354.6 | 357.6 | 355.4 | 361.3 | 36L.5| 356.6 | 354.9 357.5
215 o (T RO 3 785.3 | 704.3 | 727.0 | 749.0 | 768.4 | 799.2 | 824.5| 429.6 | 440.9 | 431.3 | 434.3 | 436.5 | 436.5 | 443.3 447.3
Gross private domestic investment.__.____________ 415.8 | 396.8 | 421.7 | 410.0 | 415.6 | 390.9 | 377.1 | 403.7 | 232.6 | 204,5| 232,6 | 221.5| 218.3 | 200.5 | 195.3 203, 9
Fixed investment..... o 398.3 | 399.8 | 408.3 | 410.8 | 413.1 | 383.5 | 393.2 | 409.4] 222.5 | 2057 | 2250 222.2| 219.2 ] 199.2 | 200.2 204.1
Nonresidential - - 279.7 | 294.7 | 288.5 1 290.2 | 297.8 | 280.8 | 294.0 | 297.3 163.3 157.7 166. 4 164.1 165.0 156.1 155. 8 154.3
Structures.. .- _______ - 96.3 108.3 99.6 105.1 108.2 | 108.4 107.3 109. 3 48.5 48,2 49.4 50.7 50.5 48,7 46.8 46. 6
Producers’ durable equipment._____________ 183.4 186.5 189.0 | 185.1 180.7 | 181.4 186.8 188.0§ 114.8 109.6 117.0 | 113.5 114.5 107.4 108.8 107.7
Residential ———- 118.6 105.1 119.8 120.6 115.2 93.6 99. 2 112.2 59.1 47.9 58.6 58.1 54.2 43.1 4.7 49.8
Nonfarm structures.... .o _____ 113.9 100. 1 114.9 115. 4 110.1 88.9 94.5 106.9 56. 2 45.0 55.5 54.9 51.2 40.3 41,9 46.8
Farm structures__.._.________ - 18 2.0 2.0 2.3 2.2 18 1.7 2.2 .9 .9 .9 L1 L0 .8 .7 1.0
Producers’ durable equipment. - 2.9 3.0 2.9 3.0 3.0 2.9 3.0 3.1 2.0 2.0 2.1 2.1 2.1 2.0 2.0 2.0
Change in business inventories 17.5 | =3.0 13.3 —.8 2.5 7.4 | =160 | —-5.7 10,2 -1.2 7.6 -7 -.9 1.3 | —-5.0 -2
Nonfarm.. - 13.4 -1.7 7.8 -4.4 L5 6.1 —12.3 -2.0 7.8 -.6 4.5 ~27 —1.4 .6 -3.1 1.5
Farm...._ [ 4.1 -1.3 5.5 3.6 1.0 1.3 -3.7 -3.7 2.4 -.6 3.1 2.0 .5 .7 -1.8 -1.7
Net exports of goods and services_ ... cooennno 13.4 26,1 17.9 7.6 8.2 17.1 4.5 34.5 37.7 53.1 41.1 42,2 50.1 51.7 57.6 52,9
Exports. oo enen 281.3 | 340.6 | 293.1 | 306.3 | 337.3| 333.3 | 342.4 | 349.2| 146.9 161.6 151.3 154.8 165.9 160.5 160. 5 159.5
IMPOTtS. o oo rcm i cccccmcccccccaecaeea| 267.9{ 3145 | 275.2 | 298.7 | 320.1§ 316.2 | 297.9 | 314.7 109. 2 108.5 | 110.2 112.6 | 115.8 | 108.9 102.8 106. 6
Government purchases of goods and services.__._| 473.8 | 534,8 | 475.4 | 496.4 | 516.8 | 530.0 | 533.5 ) 558,8| 281.8 ( 290,1 | 281.1| 285.3 ! 290.1 | 291.9 | 288.2 290, 2
Federal PPN -] 167.9 199.2 165.1 178.1 190.0 ( 198.7 | 194.9| 213.3 101.7 108. 4 99.9 | 103.1 107.6 | 110.7 ) 106.9 108. 6
National defense_ ..o 111.2 | 1319 | 112.0 | 1187 ( 1250 | 128.7 | 131.4 | 142.7 67.1 7L1 67.1 68.3 69.9 70.9 70.9 72.4
Nondefense.--.. - - 56. 7 67.3 53.1 59. 4 64.9 70.0 63.5 70.6 34.6 37.4 32.8 34.8 37.7 39.7 35.9 36.2
Stateandlocal . 305.9 335.6 310. 4 318.3 326.8 331.3 338.6 345.5 180.1 181.7 181.2 182.2 182.5 181.2 181.3 181. 6
Table 1.3-1.4.—Gross National Product by Major Type of Product in Current and Constant Dollars
Gross national product [2,413.9 |2,628,8 |2,444.1 (2,496.3 (2,571.7 (2,564.8 [2,637.3 |2,741.4 |1,483.0 |1,481,8 (1,488.2 |1,490.6 |1,501.9 {1,463.3 {1,471.9 | 1,490,1
Final sales. .. . 2,396.4 [2,631.8 |2,430.8 |2,497.1 12,569.1 {2,557.4 |2,653.4 12,747.1 11,472,9 |1,483.0 |1,480.6 (1,491.3 [1,502.8 (1,462.0 {1,476.9 { 1,490.3
Change in business inventories.. ... ... 17.5 | =-3.0 13.3 -.8 2.5 7.4 | -16.0 | —=5.7 10,2 -12 7.6 -7 —-.9 1.3| -5.0 -2
Goods_ .. __ —---]1,055.9 {1,132,7 |1,064.9 |1,078.3 |1,116.9 {1,106.4 |1,129.4 [1,178,2 | 674.5 | 666,3 | 673.6 | 673.3 | 682.1 658.1 | 657.5 667.5
Final sales. 1,038.5 [1,135.7 [1,051.6 {1,079.1 |1,114.4 {1,099.0 |1,145.4 |1,183.9 ] 664.3 | 667.5| 666.0 | 674.0 | 683.0 | 656.8 | 662.4 667.7
Change in business inventories_..____________ 17.5 | -3.0 13.3 -.8 2.6 7.4 | =160 -5.7 10.2 | -1.2 7.6 -7 —-.9 1.3| -50 -2
Durable goods.... - -] 45L2 | 459.5 | 455.9 ) 448.1 ) 456.4 ) 444.6 | 456.5 | 480.5| 296.9 | 279.8 | 295.9 | 289.6 | 200.6 | 270.8 | 274.6 283.2
Finalsales. .. ... _________ 439.7 | 463.6 | 440.2 | 448.4 | 468.2 | 441.3 | 464.9 ] 480.1 ] 290.2 | 281.6 | 292.1 | 289.9 | 295.2 | 270.1 278. 4 282.6
i 1.5 —-4.1 6.7 —.4 | —11.8 3.3 —8.4 .3 6.7 —1.8 3.8 -.3 —4.6 .7 ~3.8 .6
604.7 | 673.2 | 609.0 | 630.3 | 660.5| 661.8 | 672.9 | 697.7 | 377.5 | 386.5| 377.7| 383.7 ] 391.4| 387.3 | 382.9 384.3
508.8 [ 672.1 | 602.4 | 630.7 | 646.2 | 637.7 | 680.5 703.8 | 374.1 | 385.9| 373.8 | 384.1 | 387.7| 386.7 | 384.0 385. 2
Change in business 6.0 1.2 6.6 -5 14.3 4.1 -7.7 -6.1 3.5 .6 3.8 -4 3.7 .6 -11 -9
Services. 1,097.2 |1,230,9 {1,112.0 [1,142.8 [1,178.6 |1,205.6 |1,249.0 |1,290.2 | 678.0 | 696,3 | 683.0 | 684.9 | 690.7 | 690.6 | 699.9 704,0
Structur ———— 260.8 | 265.2 | 267.3 | 275.1 | 276.2 | 252.8 | 258.9 | 273,0 | 130.6 | 119,2 | 131.6 | 132.4 | 129.1 | 114.6 | 114.5 118.6
Addenda:
Gross domestic purchases!. ..o ococooaooaaen 2,400.5 |2,602.7 (2,426.2 {2,488.7 12,563.5 |2,547.7 |2,502.8 {2,706.9 |1,445.3 [1,428.8 11,447.1 {1,448.4 |1,451.8 [1,411.6 |1,414.3 | 1,437.2
Final sales to domestic purchasers!............. 2,383.0 (2,605.7 (2,412.9 |2,489.5 {2,560.9 |2,540.3 |2,608.8 [2,712.6 |1,435.1 |1,420.9 |1,430.5 |1,449.1 |1,452.7 |1,410.4 [1,419.2 | 1,437.4
Note.—Percent changes from preceding period for selected items in these tables are shown 1. Gross domestic purchases equals gross national product less exports plus imports; final
in t:i})le 8.1. sales to domestic purchasers equals final sales less exports plus imports.
# Preliminary.
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14 SURVEY OF CURRENT BUSINESS January 1981
Table 1.5-1.6.—~Gross National Product by Sector in Current and Constant Dollars
1979 1980 1979 1980
1979 1980 » 111 v I 11 I 1ve 1979 1980 » 111 v I II IIT IVe
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Gross nati 1 product. ceeeee-|2,413.9 12,628,8 [2,444.1 {2,496.3 |2,571.7 |2,564.8 12,637.3 (2,741.4 |1,483.0 |1,481,8 |1,488.2 (1,490.6 (1,501.9 [1,463.3 | 1,471.9|1,490,1
Gross stic product-_________ ----12,370.1 (2,578.7 (2,396.0 |2,449.7 (2,520.2 |2,516.7 |2,586.9 |2,691.0 [1,455.9 |1,453,3 |1,458.6 [1,462.4 |1,471.5 |1,435.5 | 1,443.4|1,462,4
Business. ... oo . ,046.3 12,223.5 [2,069.8 |2,113.9 {2,176.9 [2,166.4 [2,230.0 |2,320.4 |1,258.3 |1,252.7 {1,260.0 {1,263.6 |1,271.9 [1,235.2 | 1,242.3[1,261.1
Nonfarm. ... . 1,974.1 (2,153.7 [1,996.5 |2,043.6 |2,106.4 |2,100.8 {2,159.1 (2,248.5 }1,222.1 [1,216.4 [1,223.2 |1,228,2 {1,233.3 |1,198.5 | 1,207.6]1,226.3
Nonfarm less housing.... . _______.________ 1,786.0 [1,940.9 [1,805.4 11,846.3 (1,903.6 |1,891.7 |1,943.1 {2,025.3 |1,094.8 |1,084.1 |1,095.0 |1,099.1 |1,103.0 [1,066.8 | 1,074.6(1,002.0
Housing. - . 188.1 | 212.8 191.6 197.3 | 202.8 | 209.1 216.0 | 223.2 127.3 | 132.3 128.2 129.1 130.3 131.7 133.0] 134.2
Farm__ 70.0 68.0 70.4 710 67.7 67.5 67.9 68.9 34.9 35.3 35.1 35.8 37.0 37.8 33.1 33.2
Statistical discrepancy 2.2 1.7 2.8 -7 2.8| -1.9 3.0 3.0 1.4 1.0 1.7 —.4 1.6 —11 1.7 1.6
Households and institutions. .. ______________ 75.7 85.9 76.9 79.4 82.1 84.4 86.9 90. 4 43.7 45.4 4.2 4.4 44.8 44.9 45.6] 46.2
Private households._.._..____ - 6.4 6.7 6.6 6.6 6.6 6.7 6.7 6.9 3.5 3.5 3.6 3.6 3.5 3.5 3.4 3.4
Nonprofit institutions - 69.3 79.2 70.3 72.8 75.5 77.7 80.2 83.5 40.2 41.9 40.6 40.8 41.3 41.5 42.1 42,7
Government. .. ....__ ] 248.1 | 269.3 | 249.4 [ 256.4 | 261.2 | 265.9 | 269.9, 280.3} 153.9 | 155.2 154.4 154.5 154.8 155.4 155.5] 155.2
Federal. . ______ - 75.8 81.9 74.9 79.0 79.6 80.5 80.7 87.0 49.0 49.2 49.0 48.9 49.0 49.4 49.4| 48.9
State and local. ememee| 1723 ) 187.4 | 174.5 1772.3 | 18L.6 | 185.4 189.3 | 193.3 104.9 | 106.0 105.3 105.6 | 105.8 105.9 106.1) 106.3
Restofthe world. ... ___._ 43.8 50.1 48.1 46.6 51.8 48.1 50.5 §0.3 27.2 28,6 29.6 28.1 30.4 27.8 28.5] 27.6
Addendum:
Gross domestic business product less housing. |1, 858.2 |2,010.7 [1,878.7 (1,916.6 [1,974.1 |1,957.3 |2,014.0 |2,097.2 |1,131.0 [1,120.4 (1,131.9 |1,134.4 |1,141.6 (1,103.5 | 1,109.4|1,126.9
1979 1980 1979 1980
1979 | 1980» 1979 | 1980»
pase v I II I | 1vs I v I II III IV»
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Table 1.7.—~Relation of Gross National Product, Net National Table 1.11.—National Income by Type of Income
Product, National Income, and Personal Income
Gross national product J2, 413, 9]2, 628, 8]2, 444, 1[2, 496, 32, 571, 7|2, 564, 82, 637. 32, 741, 4 National income. . ....|1,963,3\2,121,41, 986, 22, 031, 32, 088,52, 070, 0/2, 122. 4| . .. ..
Less: Capital  consumption i loyees, 460, 9(1, 596,7
allowances with ws ol 2815 of a5l srsel assnl sonsl 300 Comp of ...11,460,9(1, 5! 1,476, 7|1,518, 1|1, 558, 0|1, 569, 0|1, 597, 41,662, 4
J X . 259, . L . . 3 i
x Lt::‘m?:s‘“vﬁ%’;},%‘: j e s o o s A A
. 3 . 43. 3] 246, 50. 253.9 .
ememeee—-| 199.2| 224.1] 203.4| 208.1| 215.6| 220.3| 226.9| 233.7 . 0{1, 000, 2 :
Loy 68Ra 1.2 241 2.4 281 5.6 203 269 2.7 1, 000. 1,011.6{1, 039, 1(1, 067. 9|1, 069. 91, 088. 41, 134.6
Equals: Net national product-.Jz 160,3(2, 341, 3(2, 184, 6|2, 231, 2{2, 297, 1|2, 281, 1/2, 345, 5|2, 441.4 . 225.0| 252.9] 208 2| 2357 243.5| 248.6| 255.0| 2646
Less: Indirect business tax Employer _contributions
and nontax lability...| 188.4| 212.2| 190.0| 193.5| 198.9| 206.3| 215.8 227.7 for social insurance. ... - 106.4( 115.8/ 107.3] 109.8| 112.6| 113.6] 116.0| 1211
Business transfer pay- o4 105 o o8 11l 10 o6l 10.0 Other labor income.........| 118.6| 137.1] 120.9| 126.0{ 130.9| 135.1| 139.1] 143.5
MeNtS. o oo cooneenn 3 5 9. X 3 10.3; 10. . . o :
Proprietors’ income with IVA
Statistical discrepancy... 2.2 1.7 2,8 -7 2.8/ =19 3.0|._____ 130.6
Plus: Subsidlles ‘less R ront and CCAdj_ ..o, 1316 132.9| 136.3] 133.7| 124.9( 1297] 134.2
surplus of government : 23.4 3
enterprises. . oo 31 45 40 27 =a1f a7 es] as  Far A rivtors” Inoome with 30.8 .2l 2.5 257 233 21 25
Equals: National income..___. 1,963, 3|2, 121, 4{1, 986, 2(2,031, 3{2, 088, 5/2,070,0(2, 122,4{____._ | {777 VO 32 g 3g-g 3.2l 357 323 30.2| 2.0 23;
Less: Col;?orate profits with 106.8| 182.1] 1005 130.4] 2002 160.3 1719 CCAdj oot -¥) =59 —6.21 —6.5| —6.9 —6.9 :
Net intento ool 1Y 1801] Me8| 1555 los| 1753 lews| i3 Nepfamooo..... 1007) lor.a 1027 106.8) 107.9) 1016 107.6 L7
Contributions for social 2.6 107.3] 112.2| 114.8| 105.5| 113.1| 117.1
insurance.._._.._. 187.1| 208.7| 183.5 192.2| 198.8 109.5| 204.1) 212.4 ol hol IS A9 3y 2 3H 3
Wage accruals less dis- . . -5 —L6& =19 -2 g
bursements....__.....-| —.2 0 -1 2 =2 0 B =5
Plus: Government  transfer 3.9l 30.3] 3no0f 312 315 320 326
payments to persons...| 239.9| 283.9] 248.3| 253.3| 261.6| 270.3] 300.1] 303.5
Personal interest income.| 209.6| 256.6] 214.3| 225.7| 239.9] 256.3| 261.8] 271.3 Rental income of persons.... . 65.1  50.7] 61.4| 629 64.5] 659 67.2
Personal dividend in-| | | | [ 1 o F 1 CCAGfreeanenns —28.3) —33.3| —29.4| —30.4] —31.6] ~33.0{ —33.9| —34.6
come.._._._ —ee--] 48.6] 54.4| 48.6] 50.1] b52.4] 54.2] 551 56.1 Co! fi I
Business transfer pay- rporate profits with IVA 182.1
mentS..o—...........| 9.4 1.5 o6 o8 101 103/ 106 109 and CCAdj_._........._.[-----"" - 1| 199.5 189.4| 200.2] 169.3| 177.9|-------
Equals: P 1 1,943, 812,161, 0{1,972, 3(2,032, 0|2, 088, 22, 114, 5|2, 182, 1|2, 259, 1 Corporate profits with IVA | 212.7 199.4/ 215.6| 204.5| 215.6 186.9| 195.9}-------
. Profits before tax_....._... 255.4] 242.7) 262.0( 255.4| 277.1| 217.9] 237.6{.._....
Billions of 1972 dollars Profits tax liability_.....| 87.6| 80.8| 884 . . )
Profits after tax__ 167.8| 161.9f 173.6
. . . Dividends 50.2| 56.0f 50.2
Table 1.8.~Relation of Gross National Product, Net National Undistributed profits_| 117.6] 105.9| 123.5
Product, and National Income in Constant Dollars IVA ool | —42.6| —43.3| —46.5
CCAdj. | —15.9| —17.2{ —16.1
Gross national product. .. _____|1,483,0(1,48], 81,488, 2|1,490.6]1,501, 9!1,463,3(1,471,9(1,490, 1 3
Less: Capital consumption al- Net interest_____.._.____._...__. 143.4| 180.1 146,8
lowances with CCAdj.| 141.6| 147.5| 143.1| 144.1| 145.9| 146.6] 147.9| 149.5
Equals: Net national product. _|1,341, 4}1, 334, 3|1, 345, 2/1,346,5|1,356,0)1,316,6]1,324,0(1,340,6  Addenda:
Less: Indirect business tax Corporate profits after tax
and nontax liability with IVA and CCAdj... 109.21 101.4} 1111} 102.2] 106.0] 97.8] 99 8|----o--
plus business transfer Dividends......_...z_.___. 50.2 56 50.2| 5.6 53.9 557 56.7 .7
payments less subsi- Undistributed profits with
dies plus current sur- IVA and CCAdj....__.. 59.1  45.3) 60.9) 50.6] 521 42,1 42.8|-------
plus of government
enterprises...._.._-... 143.5( 148.7] 144.0) 145.7| 147.5| 147.2| 149.2| 130.8
Statlstical discrepaney ... 1.4 1.0 1.7 —-.4 1.6/ —-1.1 1.7 NOTE. —Percent changes from preceding period for selected items in table 1.5-1.6 are shown
Equals: National income. ..._.|1,196,51,184,71,199,51, 2012 1,206.91,170,6(1,173,1)_______ in table 8.
? Prellminary.

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



January 1981

SURVEY OF CURRENT BUSINESS

15

Table 1.13.—Gross Domestic Product of Corporate Business in Current Dollars and Gross Domestic Product of Nonfinancial

Corporate Business in Current and Constant Dollars

1979 1980

1979 ;1980 »

Im1 v I n I Ve

Seasonally adjusted at annual rates

Billions of dollars

1979 1980

19807 | III v I II oI | ve

Seasonally adjusted at annual rates

Gross domestic product

of corporate business .. . |1,494, 9|1, 615, 8|1, 510, 8/1, 539, 811,584, 0(1,576, 7|1, 617.5

Capital consumption allow-
ances with CCAdj. ... 155.4| 175.5

Indirect business tax and
nontax liability plus busi-
ness transfer payments

lesssubsidies. ..o _..- 139.6| 159.3| 140.9 143.5) 148.1| 154.4| 162.4] 172.5
Domesticincome.. _..______ 1,199. 8{1,281.0|1,211. 2|1, 234. 8{1,268. 91,249, 3{1,276. 6| .. ... _
Compensation of employ-
€68 acenremoammema--1,011.5(1, 103, 3|1,023. 51,051, 4(1,079. 91, 083. 0|1, 101. 7|1, 148. 5
Wages and salaries____... 845.9| 918.1| 855.4| 877.8| 901.1| 900.8] 915.2| 955.2
Supplements to wages
and salaries...._.._.._. 165.6| 185.2| 168.1 173.6| 178.8| 182.2| 186.4| 193.3
Corporate profits with
IVA and CCAdj.._.... 166.5] 150.5| 164.4] 157.7| 163.6] 140.0| 147.0|______

Profits before tax.......-.| 225.0/ 211.0
Profits tax lability.._.] 87.6; 80.8
Profits after tax.... ...} 137.4| 130.2

Dividends.... ... 34.9| 315

Undistrlbutedproﬁtsﬂ 102.5| 92.7
VA

Netinterest..—coc_....--] 219} 27.2

Gross domestic product
of financial corporate
business. ... cccon-- 71.9] 80,7

Gross domestic product
of nonfinancial corpo-

226.9| 223.7; 240.4

88,41 87.2| 9%4.2
138.6| 136.5| 146.2

32.3| 35.3 3
106.3| 10L.2
—42.6| —43.3| —46.5| —50.8; —
—=15.9; —17.2{ -16.1} —15.1] —
23.3| 25.6

158.7| 161.5| 167.1| 173.0| 178.4| 183.4
Net domestic product........_. 1,339. 5{1, 440. 3(1,352. 1|1, 378. 3|1, 416. 91, 403. 7/1, 439. 0

wneleh

0
.4
. 4
3

78,6) 82,0 82,0 80,4 79,7......

Billions of dollars

Net domestic produet.....__.__ 1,269.5|1,369. 1|1, 281. 51, 304. 8/1,343.9|1,332. 71,369, 1} __... .-
Indirect business tax and
nontax liability plus busi-
ness transfer payments

lesssubsidies...._._._.__..] 133.6; 152.5| 134.8| 137.3| 141.7| 147.7| 155.4| 165.1

Domesticincome --]1,135.9]1,216.6(1,146. 7|1, 167. 5(1,202. 3|1, 185. 0{1,213.6| ... -
Compensation of employ-

[T o 0{1,037.3] 965.2 991.1}1,017.3(1,018.0{1,034. 81,079.0
Wages and salaries...___. 864.4| 807.7| 828.4| 849.9 847.9| 860.9| 898.7
Supplements to wages

and salaries..__________ 172.9] 157.5| 162.7| 167.4| 170.1] 173.9| 180.4

Corporate profits with
VA and CCAdj..__..- 123.2 134.8| 127.3] 132.6/ 112.5; 121.2{_._____
Profits before tax.._.____. 180.9| 195.5| 191.1| 207.2| 188.6| 177.9|-..--—-
Profits tax liability_ .. 62.0] 70.5| 68.4| 74.3] 52.0] 60.3{_...__-
Profits after tax_.__ 118.9] 125.0 122.7| 132.9| 106.6| 117.6|_____.
40. 34.9f 38.2{ 36.9] 41.1| 40.8 42.6
90.1| 84.5| 96.0f 65.5] 76.8| ______
—46.5| —50.8| —61.4| —31.1| —41.7| —38.9
b] —14.2{ —13.0| —13.1| —14.9| —15.0| —16.0
Netinterest. . ..cooooonoo 46.7) 49.1| 52.3; 54.4] 57.6/ 60.4

Billions of 1972 dollars

Gross domestic product
of nonfinancial corpo-
rate business. ......._.

Capital consumption allow-
ances with CCAQj........_.

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

866,8 874.3| 873,4| 878,2| 853.2| 860,4|....._-
88.1( 85.5| 86.1] 87.1 87.6( 88.5{ 89.4

778.6| 788.8| 787.3| 79L.2( 765.7( 77L9|.......

rate business. ..____... 1,417,0(1,535,1{1,432,1(1,457,7|1,602, 1|1,496,3|1,537, 7| ... _ nontax liability plus busi-
ness transfer payments
Capital consumption allow- less subsidies......_.______ 92.7) 95.1] 92.7| 93.9| 949 94.1| 953 96.1
ances with CCAd)...._.....] 147.5| 165.9| 150.7| 152.9| 158.2] 163.6; 168.6; 173.3 Domesticincome__.._.._..__| 696.0| 683.5 696.1 693.5| 696.2| 671.6| 676.5|...___
1979 1980 1979 1980
1979 | 19807 | III v 1I I IVe 1979 111 v I 11 houd IV»

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

Billions of dollars Billions of 1972 dollars
Table 1.14~1.15.~—~Auto Output in Current and Constant Dellars
Auto outp cececceeea] 68,0 59,7 64.9 61.8 53.6 54.3 66,5 46.8 38,3 44.0 41.4 42.5 34.6 34.6] 41,5
Finalsales_ ... _______________________| 69.2 61,7 69.8 65.7 51.5 57.8 63,8 47.3 39,6 47.4 4.1 48.3 33.5 36.8| 39.9
Personal consumption expenditures 65.3 61.6 65.0 64.2 . 50.7 58,7 65.5 41,3 36.4 40.8 39.9 43.7 30.4 34,3 3.1
New autos-ccc v cocmem e cacae 49, 4 46. 2 49.7 48.5 3 36.8 44.3 48.9 33.1 28.6 32.8 3.8 35.0 22.9 26. 9| 29.6
Net purchases of used autos. 15.9 15.4 15.2 15.7 3 13.9 14.4 16.6 8.2 7.8 8.0 8.1 8.7 7.5 7.4 7.5
Producers’ durable equipment._ 13.2 12.4 14.7 11.2 . 11.0 13.3 12.3 9.9 8.4 10.6 8.2 9.1 7.3 8.6 8.7
New autos. _.oooooooo_ o 22.2 21.1 24.2 19.5 3 18.3 219 22.1 14.9 13.1 15.9 12.8 14.2 11.4 13.4| 13.4
Net purchases of used autos. ..._.__.________ -9.1| -88| —-9.5| -83| —-9.4| —-7.3| —8.7] -9.7| -50| —47| —53| —46{ —51| —4.1 —4.8| —4.7
Net exports__.. —10.1 | =13.1 | —10.8 | —10.5 | —1L.5 | —10.9 | —=15.1 | —14.9 —4.4 —5.6 —4.7 -4.5 -5.0| —4.6 —6.6 —6.4
Exports. - ——— 4.7 4.0 4.8 4.9 . 3.9 3.4 4.0 3.1 2.4 3.1 3.2 3.1 2.4 1. 8] 2.4
Imports.._.__._. . 14.8 17.1 15.5 15.4 14.8 18.4 18.8 7.6 8.1 7.8 7.7 8.1 7.1 8.4 8.8
Government purchases of goods and services_ _ .| .8 .8 .9 .8 .8 .8 .8 .6 b .6 .5 .5 .5 .5 .5
Change in business inventories of new and used
autos._ ~1.2] —-21| —4.9] -3.9; - 20| 3.5 2.7 -5 -1,3] —-83| —-2.7| -5.8 1.0 -2.2 16
New__ . -L0{| —15 —5.1 -3.3| — 3.4 —3.8 2.8 -.4 -~1.0 —-3.4 —~2.4| -5.2 1.8 —-2.4 1.7
Used. -2 -.6 .2 —.68 - —1.4 .4 -1 -.1 -3 .1 -.3 —-.6 -.8 .2 -1
Addenda:
Domestic output of new autos ? 57.8 48.6 55.6 50.1 51. 43.0 45.3 54,4 38.7 30,0 36.5 32.8 33.0 26.8 27.3| 32.9
Sales of imported new autos 3. 19.4 21.9 19.2 19.8 24.3 18.2 21.2 23.7 12.9 13.5 1 13. 15.6 11.4 12,9 14.3
Table 1.16<1.17.—~Truck Output in Current and Constant
Truck output '.__. | 378 25,7 4.5 32.6 28.0 23.8 23,2 27,7 22.3 13,7 19.8 19.0 15.7 12.8 12,2] 14,2
Final sales__. 37.7 27,8 37.6 36,4 30,9 26,1 27,5 26,8 22,3 14,9 21,8 21,0 17.3 14,1 14,5 13.7
Personal consumption expenditures. ___._._..._ 11. 4 8.0 10.8 11.4 A 7.3 7.9 7.6 7.6 4.9 7.1 7.5 5.8 4.5 4.8 4.6
Producers’ durable equipment. .. -1 23.7 17.5 23.9 22.0 19, 16.1 18.0 16.5 13.3 9.0 13.3 12,1 10.4 8.4 9.1 8.1
Net exports. ..o - —.4 -1.0 -2 -1 . -7 —-19 -.8 —.4 -8 -3 -.3 —-.6 -6 —1,2 -6
hOET170) o - SR 3.3 3.1 3.2 3.5 2.9 3.1 3.5 1.9 16 1.8 2.0 1.6 15 1.6 1.7
Imports.._.______ 3.8 4.1 3.4 3.7 3.5 5.0 4.2 2.3 2.4 2.1 2.2 2.2 2.1 2. 8| 2.3
Government purchases of goods and services.... 3.0 3.3 3.1 3.1 3.3 3.4 3.5 L7 1.7 1.7 1.7 L7 1.7 1.7 1.7
Change in busi i fes. Jd| ~2,2) —-3.1| —3.8| ~ —-2.2| —4.3 .8 A -L2| -2.0| -2.1| -1.6] —13 —~2.2 .5

. ... Table 1.14=1,18:
D'9mzeﬂ?¥@&%§£§%ﬁﬁm sales and change in business inventories of new autos produced in the

http://H:

gﬂ;ﬁgjsfxed ora/
0 : tl ditures, producers’ durable equipment, snd
oo Consists of porSonal consumption expenditures, p equipment,

e

Table 1,16-1.17:
1. Includes new trucks only.
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1979

1979 1980

1980 »

I v II I | IV»

Seasonally adjusted at annual rates

Billions of dollars

1979

1980

1979 119807 | III v I

III

Ve

Seasonally adjusted at annual rates

Billions of dollars

Table 2.1.—~Personal Income and Its Disposition

Service industries_ __.___.__
Government and govern-
ment enterprises__..._____

Other labor income_____._____.

Proprietors® income with IVA
and CCAdj...o_ ...

Farm. .
Nonfarm._ ... ...

Rental income of persons
with CCAdj_ o
Personal dividend income._
Personal interest income._ .
Transfer payments_ .. ______._.

Qld-age, survivors, dis-
ability, and health in-
surance benefits_...._._ -

Government unemploy-
ment insurance benefits. .

Veterans benefits.....____-

Government  employees
retirement benefits____. ..

Other transfer payments. ..
Aid to families with de-

tpendent children._.__._.

(-] U

Less: Personal contributions
for social insurance...._...

Less: Personal tax and nontax
payments

qumls: Disposable personal

Less: Personal outlays_.._____

Personal consumption ex-
penditures.__...__________

Interest paid by consumers
to business. .- oo

Personal transfer payments
to foreigners (net) ...

Equals: Personal saving_____.

Addenda:
Disposable personal income:

Total, bitlions of 1972
dollars

Per capita:
Current dollars__.___.._
1972 dollars

Population (millions) ..

Personal saving as percent-
age of disposal personal

14.4

37.0
56. 4

11.0)
45.4

302.0

*l,MlJ

1,555.5'

1, 510.9
43.7

L0
86.2

1,011, 5|

5.2

2,161,0

1,343,8

338.7

1,822,2
1,718,7

1,671.1
46.5
L1
103.6

1,018. 6

8,178
4,571
222.8

5.7

1,972.3(2,032.0|2, 088.2(2, 114.5(2, 182, 112, 259, 1

1,248.6(1,282,2]1,314.7(1,320.4|1,341.81,398.3

450.4| 461.7
347.9
322.6

283.6
246.8
130.9

456, 0
343.2
323.3
290, 8

250.5
135.1) 139.1) 143.5

484.3
365. 5
340.9
309.9

124.9
23.3
101.6

31.5
54.2
253.6
280.7

183.2

19.0
14.9

43.1
70.5

12.8
57.7

137.8

9.8
14.4

37.3
58.4

1.1
47.3

an 25 55
[w S 23S
W el o

81.2| 82.4 88.1 9.3

308.4] 321.8) 323.1| 330.3| 341.5| 360.0

1,663.8
1,574.5

1,710.1
1,629.4

1,765.1
1,678.7

1,784.1
1,674.1

1,840.6
1,729.2

1,899.1
1,792.5

1,529.1
4.5

.9

89.3

1,582.3
45.8
1.3
80.7

1,631.0
46.7
Lo
86.4

1,626.8
46. 3
1.0
110.0]

1,682.2
46.0
L0
111.4

1,744.4
46.9
1.2
106. 6

1,018. 5

8,249
4, 565
223.1

1,026.6

8,488
4, 589
223.7

1,015.7

7,533
4, 598
220. 9|

1,017.7

7,722
4, 596
22L.5

1,021, 0(1,

7,953
4, 600!
221.9

5.4 4.7 4.9 6.2 6.1 5.6

Table £.1:

NoTE.—Percent changes from preceding period for selected items in this table are shown in

table 8.1.
Table 8.14:

NoTE.—In this table interest and dividends received is included in receipts; in tables 3.1,
3.2and 3.3, interest and dividends received is netted against expenditures.

# Preliminary.

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

Table 2.2-2.3.—Personal Consumption Expenditures by Major Type

of Product in Current and Constant Dollars

Personal consumption
expenditures_ . ... ... 1,510, 9{1,671,1|1,529, 1|1,582, 3|1, 631, 0|1, 626, 8|1, 682, 2(1, 744, 4
Durablegoods_ ... . __.__. 212,3| 211,6; 213,3| 216,1; 220,9] 194,4; 2088 2221
Motor vehicles and parts.... 95.5] 89.8| 94.7] 95.4| 100.6; 77.5| 87,0/ 93.9

Furniture and household
equipment._._____________ 811 84.6] 82.4/ 83.8 8.6/ 8L3 84.6, 88.8
T3 S 35.8) 37.2| 36.2] 37.0{ 36.8 356 37.2| 39.3
Nondurable goods_ _...____.__. 602.2] 674,3| 61L5[ 639.2| 661.1; 664.0] 674,2] 697.8
Food .. ....oo..._.. 312.1| 344.7| 314.3] 329.0 336.2| 338.4| 347.7| 356.5
Clothing and shoes.. 98.9{ 104.6| 100.3| 102.5| 102.2| 102.3| 105.3| 108.7
Gasoline and oil. . 68.4| 891 72.1| 77.6{ 89.4 90.9] 85.3 90.7
Other nondurable g 122.9( 135.9| 124.9 130.0 133.3| 132.4| 136,0 141.9
Fuel oil and coal 16.00 19.6{ 179! 18.1} 188 19.2| 20.7| 19.6
....... 106.9] 116.3/ 107.0| 11L.8| 114.5} 113.1| 115.3( 122.3
696,3) 785.3] 704,3| 727.0| 749.0) 768.4| 799,2| 8245
241.9] 272.0{ 244.9; 253.0| 259.8{ 267.3| 275.7| 285.1
98.7| 111.7] 99.5| 102.7) 104.2| 109.3] 116.1] 117.3
Electricity and gas.- 47.3| 55,7 47.3| 49.8] 50.0 54.5] 59.37 59.0
Other.. 51.8| 56.0| 52.2| 529 542 54.8 56.8) 58.4
Transport; 57.2| 64.2| 582/ 59.9] 6l4 61.6] 65,8 68.2
Other.......... 208.5| 337.3f 301.7| 311.4{ 323.7| 330.2] 341.5/ 333.9

Billions of 1972 dollars

Personal consumption
expenditures.___...__. 930.9] 934,2) 933,4) 941,6] 943.4) 919,3] 930,8 943.0
Durablegoods._ ... ___.__ 146,6| 135.6 146.7) 146,0| 145.4| 126,2| 132,6| 138,3
Motor vehicles and parts....| 6L7| 53.7[ 60.8 60.8f 62.1| 47.0/ 51,5 54.2

Furniture and household
equipment..... ... ... 59.8] 58.9] 60.7) 60.7] 59.6) 57.0| 58.4| 60.6
Other. .. .. . _._... 251 23.0] 25.2] 250 238 222 22,6 23.4
Nondurable goods. _...__...._ 354.6| 357,6) 355.4/ 36L.3| 36L.5| 356.6| 354,9; 357.5
Food...o.o._ oo 176.7; 181.0f 177.4| 181.3| 183.6| 182.2| 180,1| 177.9
Clothing and shoes. - 76.6| 77.9| 7.4 78.4| 76.9 76.7) 78,3 79.5
Gasoline and oil.._... 28.1 26.2| 27.4; 27.2¢ 27.0] 26.4{ 25.2] 26.4
Other nondurable goods. 73.2{ 72.5| 73.2] 74.4( 73.9] 7.2 71.4| 73.6
Fuel oil and coal. .. 4.7 4.2 4.8 4.5 4.2 4.1 403 4.1
Other___...._._.______..._. 68.5| 68.4] 68.3 69.9] 69.7] 67.2 62.0f 69.6
Services.. .. ... _......___. 429.6| 440,9] 431.3| 434,3| 436,5| 436.5| 443.3] 47,3
Housing. ......._ e 159.3| 164.2| 159.8! 160.9{ 162.1{ 163.5] 164.8] 166.5
Household operation. JJ 59.6/ 616 59.6/ 60.1f 60.0f 6.3 62,6 62.5
Electricity and gas. . 231 23.3] 22,6/ 230 223 231 24,1 23.5
Other_..._.....__. ] 3.5 38.3] 3.0 37.1f 37.7i 382 38.4) 39.0
Transportation. . 35.5 34.8 35.8 35,5 35.2 34.1 34.7] 35.3
....................... 175.21 180.3; 176.1| 177.7; 179.2f 177.7| 181,2| 183.1

Billions of dollars

Table 3.14.—State and Local Government Social Insurance Funds
Receipts and Expenditures

Receipts_ . ________________

Contributions for social in-
SUTBICe. o m e aaas

Personal contribution. .
Employer contributions. ...
Government and govern-
ment enterprises. . .
Other. oo oo

Interest and dividends re-
ceived

Expenditures.__......___._.
Administrative expenses (pur-

of goods and services).
Transfer payments to persons.

Surplus or deficit (—)

40,2| 45,0f 41.0f 42,1} 42,9 43,6
28.1) 8L35 286 20.2| 29.6] 30.2
7.5 7.7 7.5 7.7 7.5 7.0
20.7) 23.8/ 2.1 21.5] 222/ 232
18.3f 210/ 186/ 19.0f 19.6| 20.5
2.4 2.8 2.5 2.5 2.6 2.7
12,1} 13.6] 12.4; 12.9] 13.3] 13.4
16,4] 18,2 16.6] 17.1] 17.6| 17,9
.6 .6 .5 .5 .5 .5
15.9] 17.6] 16.1} 16.6] 17.0] 17.4
23,9 26,9 245f 2501 253 257

46,0

[
»

R
Q0 £ bt [

[l
=

13.7,
18.3
.5
4.1
20,0
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Table 3.7B-3.8B.—~Government Purchases of Goods and Services by Type in Current and Constant Dollars
1979 1980 1979 1980
1979 19807 III v I 11 III IVe 1979 | 1980» I v I 11 IIx IVe
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars
Government purchases of goods and serv-
473.8 | 534,8 | 475.4 | 496.4 | 516.8 | 530.0 | 533.5 | 558,8 | 281.8 | 290.1 281,11 285.3 | 290.1; 261.9 288.2| 290,2
167.9 | 199.2 165.1 178.1 190.0 | 198.7 194.9 | 213.3 | 101.7 108.4 99.9 | 103.1 107.6 110.7 106.9) 108.6
111.2 | 131.9 112.0 | 118.7 125.0 | 128.7 131.4 | 142.7 67.1 1.1 67.1 68.3 69.9 70.9 70.9) 72.4
26.8 32.9 26.6 29.5 315 32.3 32.9 34.8 16.6 18.3 16.0 17.7 18.2 18.3 18.01 18.7
7.0 10.8 7.4 8.2 9.8 10.4 10.5 12.5 2.4 2.5 2.4 2.4 2.3 2.5 2.3 2.7
Services....___ 74.9 85.0 75.3 78.5 80.8 83.1 84.1 92.0 46.7 48.6 47.2 46.9 47.8 48.7 48.7| 49.4
Comgen 48.8 52.8 48.2 510 51.3 51.4 51.8 56.8 32.0 32.1 32.0 32.0 32.0 32.0 32.2) 32,1
Military. 27.7 30.4 27.3 29.1 29.3 20.4 20.7 33.2 18.8 18.9 18.8 18.8 18.8 18.8 18.9) 19.0
Civilian. 21.0 22. 4 20.8 219 22.0 21.9 22.1 23.6 13.2 13.2 13.3 13.2 13.2 13.2 13.2] 13.1
Other services. 26.2 32.2 27.1 27.5 29.5 318 32.3 35.2 14.7 16.6 15.1 14.9 15.8 16.7 16.5| 17.3
Structures. . oo 2.4 3.3 2.7 2.4 2.9 2.9 3.8 3.4 1.4 1.6 1.6 1.3 1.5 1.5 1.9 1.7
Nondefense. - ..o 56.7 67.3 53.1 59.4 64.9 70.0 63.5 70.6 34.6 37.4 32.8 34.8 37.7 39.7 35.9] 36.2
Durable goods._.__._. .6 L5 1.2 -1L1 1.5 1.3 L5 1.6 T .9 .9 0 1.0 .8 .9 .9
Nondurable goods_ —— 2.0 37| -3.0 3.8 4.4 7.8 —11 3.7 1.1 2.0 —1.4 1.6 2.9 4.5 —.1 .6
Services ..o ______ PR 48.1 55.5 48.5 50.8 52.3 54.6 56.3 58.9 29.6 31.4 29.9 30.1 30.8 31.4 3L.9| 3.7
Compensation of employees........._..___ 27.0 29,1 26.7 28.0 28.3 29.1 28.8 30.3 17.0 17.1 17.0 16.9 17.0 17.5 17.2| 16.8
Other services. .—....._.. —— 21.0 26.4 21.8 22.8 24.1 25.4 27.5 28.6 12.6 14.3 12.9 13.1 13.5 13.9 14.6 14.9
Structures. .o e 6.0 6.6 6.4 5.9 6.7 6.3 6.8 6.4 3.2 3.2 3.4 3.1 3.4 3.1 3.2 3.0
Stateand Yoeal.. . _______________________._| 305.9 | 3356 | 310.4| 318.3 | 326.8 ) 331.3 | 338.6 | 3455 | 180.1 | 181,7 | 181.2 | 182.2 | 182.5 | 181.2 181.3| 1816
Durable goods._.._.____ U 9.8 10.6 9.9 10.1 10.3 10.5 10.7 10.9 6.2 6.3 6.3 6.3 6.2 6.3 6.3 6.2
Nondurablegoods__.__________________________ 23.4 26.3 23.7 24.3 25.0 25.7 26.7 27.7 13.4 13.7 13.4 13.4 13.5 13.6 13.7 14.0
Services. oo eocceemeaaoo 232.4 | 253.6 235.1 239.8 | 245.4 | 250.7 | 256.3 | 262.0 | 140.2 | 141.4 140.7 | 141.1 141.1 141.1 141. 4 141.8
Compensation of employees._ 172.3 | 187.4 174.5 | 177.3 | 181.6 | 185.4 ; 189.3 | 193.3 | 104.9 | 106.0 ] 105.3 | 105.6 | 105.8 | 105.9 106.1( 106.3
Other services. 60.1 66.2 60.6 62.5 63.8 65.3 67.1 08.7 35.3 35.3 35.3 35.5 35.3 35.2 353 35.5
Structures.______._____ 40.3 45.1 41.7 44.1 46,1 44.4 44.9 44.9 20. 4 20.3 20.8 21.4 21.6 20.2 20.0| 19.6
Table 3.2.—~Federal Government Receipts and Expenditures Table 3.3.—State and Local Government Receipts and Expenditures
1979 1980 1979 1980
1979 | 19802 | III v I I III | IV» 1979 (1980 » | III v I II III | IV>»
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of dollars
Receipts.__..._...___.._. 494.4 | 539,7 | 500,6 | 514.0 | 528,4 | 520,9 | 5408 |____._. Receipts_.._.___.________| 351,2 | 383,0 | 355.4 | 365.6 { 372.1 | 373.9 | 386.8(_______
Personal tax and nontax re- Personal tax and nontax re-
ceipts.. ... ... 231.4 | 258.0 | 236.2 | 247.1 | 246.9 | 252.0 | 259.4 | 273.6 ceipts -] 7.6 80.7 | 72.3| 74. 76.2 | 78.3 82.1 86.4
Income taxes.......... 225,7 | 251.1 | 230.6 | 241.0 | 240.7 | 245.2 | 252,83 | 266.2 Income taxes...._. 38.8 | 45.0 ] 40.0 | 41.3 | 4.8 | 43.0 45.8 49.2
Estate and gift taxes. R 5.5 6.7 5.4 5.9 6.0 6.7 6.9 7.2 Nontaxes. 245 | 279 249 | 259 26.7| 21.5 28.3] 29.0
Nontaxes. ..o -ooooooeeooo-. .2 .2 .2 .2 .2 .2 .2 .2 Other.._. | 7.4 7.9 7.4 7.5 7.7 7.8 8.0 8.2
Corporate profits tax aceruals..| 74.6 | 68.8 | 75.3 | 743 | 80.5 | 60.9 | 66,7 [--ze-ov Corporate profits tax accruals.| 13.0] 12.0 | 13.1| 12.9 | 13.7 | 10.6 b § Wi} IO
Indirect business tax and non- Indirect business tax and non-
tax accruals.. ... ... 20,4 | 40.7  29.3 | 20.6 | 3.9 38.7 | 42.9 49.5 160.6 | 163.9 | 167.0 | 167.7 173.0{ 178.2
Excise taxes. ... .. ...._.._. 18.6 | 29.1 18.5 18.6 | 20.9 27.9 | 314 36.1 77.81 79.4| 80.8! 79.7 83.4| 86.8
Customs duties.. 7.5 7.2 .3 7.4 7.2 6.8 7.3 7.7 64.8 | 65.4 | 66.3 | 67.2 67.9/ 68.9
Nontaxes........ccoooooaeoo 3.4 4.4 .5 3.6 3.8 4.0 4.2 5.6 18.1 19.1 19.9 | 20.8 21.7| 22.6
Contributions for social insur- Contributions for social in
_________________________ 159.0 | 172.2 | 159.9 | 163.0 | 169.2 [ 169.3 | 171.8 | 178.7 SUrance...cceeoemuevomome----| 28.1 | 3L5] 28,6} 20.2 | 20.6 | 30.2 32.3| 33.7
Expenditures. __.__._.._. 509.2 | 601,83 | 515.8 | 538,6 | 564.7 | 587.3 | ¢15,0 | 638.3 Federal grants-in-aid.....__._. 80.4 | 87.3| 80.8| 84.9 ] 855 | 87.2 87.7( 88.9
Purchases of goods and serv- Expenditures....._.._____ 324,4 | 354,7 | 328,9 | 336,7 | 345.4 | 350,0 | 358,2| 365.3
|1 167.9 | 199.2 | 165.1 | 178.1 | 190,0 | 198.7 | 194.9 | 213.3
National defense......._._... 111.2 | 131.9 | 112.0 | 118.7 | 125.0 | 128.7 | 131.4 | 142.7  Purchases of goods and
Nondefense. .. ... -...--.._.. 56.7 | 67.3 | 53.1| 59.4 | 649 | 70.0 | ¢3.5| 70. Services_ - —..————._.._._.-| 305.9 | 335.6 | 310.4 | 318.3 | 326.8 | 331.3 | 338.6| 345.5
Compensation of employees.| 172.3 | 187.4 | 174.5 | 177.3 | 181.6 | 185.4 | 180.3| 193.3
Transfer payments.._.._._.__. 209.1 | 249.6 | 216.6 | 221.7 | 228.9 | 236.0 | 2653 | 268.1 Other. . o] 133.6 | 148.2 | 135.9 | 141.0 | 145,2 | 145.9 149.3| 152.3
TO Persons.. . ....c.oo___._.. 204.9 | 2450 [ 212.8 | 216.8 | 224.4 | 232.2 | 260.4 | 263.1
To foreigners........._.__._. 4.2 4.5 3.8 4.9 4.5 3.8 4.9 4.9  Transfer payments to persons.| 35.0 | 38.9 | 354 | 36.4 | 387.2 | 38.1 39.7[ 40.4
Grants-in-aid to State and Net interest paid.. —8.8 [—10.8 | —9.0 | -9.7 [—10.2 {—10.6 | —11.1| ~11.3
local governments............| 80.4 | 87.3| 80.8 ! 84.9 | 855 | 87.2| 8.7 88.9 imemft tp dE 16.3 | 17.7 | 16,5 | 16.9 | 17.2 | 17.4 17.7; 18.3
ess: Interes
Net interest paid.............. 42.3 | 53.4| 42,9 | 44.4 | 50.3 | 54.4 | 535 55.5 government 25.1 | 28.5 | 25.5| 26.6 | 27.4 | 28.0 28.8] 20.6
Interest paid.......__.__.__. 53.6 | 67.6 | 54.7 | 56.8| 63.1] 68.0 | 682 71.0
To persons and business...| 42.6 | 55.1 | 43.7 | 45.5 | 50.9 | 56.3 | 56.3 56.8 Less: Dividends recelved by
To foreigners.........____. 1.1 125 1.0 | 1.8 122 | 1.7 | 119 14.2 OVernment. . —----—. 15 1.6 1.5 15 1.6 1.6 1.6 1.6
Less: Imntmeres% recelved by 1.3 | 142} 1L7| 124 | 128 | 13.6 | 14.8 15.5  Subsidies less current surplus
BOVEINMENt. oo orevnneoe- ) ’ ) " ) ) ’ ' of government enterprises.| —6.3 | 7.4 [ —6.5 | ~6.7 | ~7.0 | =7.2 | -7.5| -7.7
Subsidies less current surplus Subsidies......coooooooooo.- .3 4 .3 .3 .3 .3 .4 4
of government enterprises..] 94| 1.8 | 10.5 9.5 10.1 | 1.0 | 137 12.5 Less: Current surplus of
Subsidies. ... .o oo 93| 10.6 9.0 9.8 10.0| 10.3 | 10.7 11.3 government enter-
Less: Current surplus of L L3 Ls 3 L2 prises..............|] 6.7 7.7 6.8 7.0 7.3 7.6 7.8 8.1
ises....] —1|=-13]| -1 3 = —6]-31| -1
government enterprises. Less: Wage accruals less dis-
Less: Wage accruals less dis- 0 0 0 bursements. .. ....._. -1 0 =1 20 =21 0 0 0
DUFSOMENES...o oo 010 o Surplus or deficit ().
ficit (— natio. income an
Surplus or deficit (~), productaccounts.._.| 26.7| 28.2| 26.5| 289 26,6 | 23,9 X
...... —14.8 |—61,6 (—15,2 |—24,5 [—36.3 |—66,5 |—74,2 | ._.__. .
product accounts 6 -1 Social insurance funds.........} 23.9 | 2.9 | 205 | 25.0| 2.3 2.7| 21.7] 2.9
Social insurance funds......_._ 3.2 —1;. 1| -21 —23 1 . ; _ég 2 —i; i =220 ther e} 29 13 2.1 4.0 L3 —17 [l
s b A g g m e e em e —18.1 j—47.5 [—13.1 |—22,4 (—36.7 |—588.6 |—47.1 |.______
Dig |t|zé)oﬂf(e)rr FRASER
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1979 1980 1979 1980
1979 1980 » 1979 1980 » .
III v 1 II III Ve I v 1 II 1T IVe
Seasonally adjusted at annual rates Seasonally adjusted at annual rates
Billions of dollars Billions of 1972 dollars

Table 4.1-4.2,~—Foreign Transactions in the National Income and Product Accounts in Current and Constant Dollars

Recelpts from foreigners_____._ cewmmemn-] 2825} 341,7 | 294.3 1 307.4( 338.5 334.4| 343.5| 3503 | _______ RN SN (HISIPNS PRSP
Exports of goods and services. .- ..o ocoooaeoeoo 281.3 1 340.6 | 293.1 | 306.3 | 337.3 | 333.3 | 342.4 | 349.2 | 146.9 | 161.6 | 151.3 | 154.8 | 165.9 | 160.5 160.5| 159.5
Merchandise. ___________ | 176.9 | 218.7 | 183.6 | 193.9 | 214.8 | 213.9 | 222.9 | 223.2 82.8 92.6 84.5 87.6 9.1 92.1 93.5 90,6
Durable goods.._ -1 102.9| 1284 106.1 109.4 | 127.0§ 126.3 | 129.9 | 130.5 50.5 56,1 51.3 52.3 58.1 55,9 55, 7| 54.5
Nondurable goods._ - 74.1 90.3 7.4 84.6 87.8 87.6 93.0 92.7 32.3 36.5 33.2 35.3 36.0 36.2 37.8 36.1
Services. . cmeoeeoo- 2| 1044 1219 109.6 ( 112.4 [ 122.5| 119.4 | 119.5 | 126.0 64.1 69.0 66.8 67.2 71.8 68.4 67.0 68.9
Factor income ! 66.6 79.9 72.2 4.5 83.0 8.1 76.3 82.0 41.3 45.6 44.5 45.0 49.0 45.1 43.1 45.1
ther. _ - 37.8 42.0 37.4 37.9 39.5 41.3 43.2 4.0 22.8 23.5 22.3 22.3 22.8 23.3 23.9 23.9
Capital grants received by the United States (net). 11 11 1.1 1.1 1.1 L1 1.1 LY | ———————
Payments to foreigners_.__.______________..| 2825 341,7 | 294.3 | 307.4| 338.5 | 334.4 | 343.5 | 3503 | |eecmcoanomommman | el
Imports of goods and services.-.. ..o 267.9 1 3145 | 275.2 | 298.7| 320.1 | 316.2 | 297.9 314.7 109.2 | 108.5 | 110.2 | 112.6 | 1158 | 108.9 102.8| 106.6
Merchandise 208.9 { 244.0 | 214.5| 233.0 | 257.5| 245.6 | 23L.5 | 241.5 76.9 73.5 77.3 78.0 78.8 73.4 70.5 7.5
Durable goods. ... 99.0 | 110.8 99,9 | 103.7| 1157} 107.9| 1087 ! 110.8 47.2 47.2 48.1 48.0 50.3 46.8 45.8 45.8
Nondurable goods.. 100.9 | 133.3 | 114.6 | 120.3| 141.8 | 137.8 | 122.8 ! 130.7 29.7 26.3 29,2 30.0 28.5 26.6 24,6 25.7
ServiceS. ... o.-.__ 59.0 70.4 60.8 65.7 7.6 70.5 66.4 73.2 32.3 35.0 32.9 34.7 37.0 35.5 32.4 35.1
Factor income !._ 22.8 29.8 4.1 27.9 3L5 29.9 25.9 317 4.1 17.0 14.9 16.8 18.6 17.3 14.6 17.4
€ e e e e e e e e e e mm 36.2 40.7 36.6 37.8 40.0 40.6 40.6 41.5 18.1 18.0 18.0 17.8 18.4 18.2 17.8 17.7
Transfer payments (net) . 5.2 5.6 4.7 6.2 5.5 4,8 5.9 3
From persons (net) 1.0 1.1 .9 1.3 1.0 1.0 1.0 .
From government (met). . ____________________ 4.2 4.5 3.8 4.9 4.5 3.8 4.9 3
Interest paid by government to foreigners......._| 11.1 12.5 11.0 1.3 12,2 11.7 1.9
Net foreign investment. ... ooccocee ... =17 9.1 3.4 —87| —83 L7 27.8 15.3 |cveenee R, m————
Table 4.3=4.4.~Merchandise Exports and Imports by Type of Product and by End-Use Category in Current and Constant Dollars
Merchandise exports_ _ ... ... ... 176.9 | 218.7 | 183.6 193.9 | 214.8 | 213.9 | 222.9 | 2232 82.8 92,6 84.5 87.6 94.1 92,1 93.5 90,6
Foods, feeds, and beverages. ... ....._______ 29.8 35.7 2.5 34.8 34.2 32.1 38.4 38.0 13.4 15.2 14,1 15,2 14,9 4.5 16.4 15.0
Industrial supplies and materials..._____......._.}] 52.6 67.2 53.7 60.3 66.5 70.7 65.9 65.6 20.9 23.7 2.2 22.4 23.3 25.0 23.5 23.0
Durable goods. . .o 17.9 24.5 18.2 20.9 25.5 26.4 23.3 22.9 7.1 8.7 7.2 7.8 9.0 9.3 8.3 8.0
Nondurable goods_- .. _____________________.__ 3#.6 42.7 35.5 39.4 41.0 4.3 42,7 42.7 13.8 15.1 14,1 14.6 14.4 15.7 15,2. 15.0
Capital goods, except autoS- oo voncocomo oo oo 58.2 74.1 61.4 60.6 68.0 73.0 71.6 78.0 30.8 35.1 317 3.8 34,7 35.2 35. 6| 34.9
A0S . o e oo 17.4 16.7 17.4 17.7 17.2 15.6 16.5 17.6 8.1 6.7 8.0 7.9 7.4 6.4 6.5 6.6
Consumer goods. - - o o oo 12.6 16.5 12.8 13.7 18.8 15.1 16.0 16.0 6.7 8.2 6.8 7.1 9.3 7.8 7.9 7.9
Durable goods..__. e mm—ma—— e 6,2 8.8 6.3 6.8 i1.1 7.7 8.3 8.0 3.0 3.8 3.1 3.2 4.9 3.4 3. 6| 3.4
Nondurable goods - oo oo oo s 6.5 7.7 6.5 6.9 7.6 7.4 7.7 8.0 3.7 4.5 3.7 3.9 4.5 4.5 4.4 4.5
L2) S D 6.3 8.5 5.7 6.9 10,1 7.5 8.4 8.0 3.0 3.6 2.6 3.1 4.4 3.2 3.5 3.2
Durable goods.._. —— 3.2 4.3 2,9 3.4 5.1 3.7 4.2 4.0 1.5 L8 1.3 1.6 2.2 1.6 1.8 16
Nondurable goods..- - oo oo oo 3.2 4.3 2.9 3.4 5.1 3.7 4.2 4.0 1.5 1.8 1.3 1.6 2.2 1.6 1.8 1.6
Merchandise imports. ... 208.9 | 244,0 | 214.5 | 233.0 | 257.5 | 245.6 | 231.5 | 241.5 76.9 73.5 77.3 78.0 78.8 73.4 70.5 7.5
Foods, feeds, and beverages. 17.4 18.3 17.5 19,0 17.8 17.5 18.2 19.6 7.6 6.7 7.6 7.7 6.8 8.5 6. 6| 6.9
Industrial supplies and materials, excluding
petroleum.. e 47.4 51.2 47.9 50.6 57.1 52.1 47.5 48.3 19.4 17.0 19.4 18.9 19.2 17.4 15.6 15.8
Durable goods___________ 28.7 30.3 29.0 30. 35.3 30.6 27.6 27.8 11.7 9.9 11.7 11.2 11.6 10.1 8.9 9.0
Nondurable goods__ 18.6 20.9 18.9 20.5 21,7 2L.5 19.9 20.5 7.6 7.1 7.7 7.7 7.6 7.3 6.7 6.8
Petroleum and produects. . _ 60.0 78.7 64.4 75.4 86.4 84.0 69.1 75.2 8.5 6.8 8.2 8.4 8.2 7.2 5.8 6.2
Capital goods, except autos. . 24.6 29.9 25.2 26.4 29.7 29.5 30.0 30.4 13.8 14.6 14,4 14.5 15.2 14.2 14.4 14.6
08 - e e e et e e e e o mm 25.6 27.3 25.6 25.7 26.3 25.0 28.1 29.6 11.0 11.0 1.3 11.0 110 10.7 11, 2] 11.1
Consumer goods - 30.6 34.1 312 32.0 34.2 3.1 34.3 33.6 15.0 15.5 15.3 15.7 15.8 15.9 15.2 15.1
Durable goods —— cmcmcemn 18.4 20.9 18.8 19.6 21. 4 210 20.8 20.6 9.9 10.8 10.1 10.4 11.2 1.1 10. 5! 10.2
Nondurable goods —_—- 12.2 13.1 12.5 12.4 12.8 13.1 13.5 13.0 5.1 4.7 5.2 5.3 4.6 4.8 4.7 4.9
ther. . .. 3.5 4.6 2.6 4.0 6.1 3.5 4.2 4.8 1.6 L9 1.2 L7 2.5 1.4 L7 1.9
Durable goods..__ 1.8 2.3 13 2.0 3.0 L7 2.1 2.4 .8 .9 .6 .9 L3 W7 .§ .9
Nondurable g00aS. o e wncneeeuccecmmnmccccc e 1.8 2.3 1.3 2.0 3.0 1.7 2.1 2.4 .8 .9 .6 .9 1.3 . .8 .9
Addenda:
Exports of agricultural products. .. 35.4 42.0 3.5 41.7 41.5 38.9 43.8 43.6 15.9 17.9 16.3 18.2 8, 17.6 18.7 17.3
Exports of nonagricultural produc 141.6 | 176.7 146.1 152.2 | 173.3 | 174.9 | 179.1 | 179.6 66.9 74.6 68.2 69.3 76.0 74.5 74.8 73.3
Imports of nonpetroleum produects. . 148.9 | 165.4 | 150.1 | 157.6 | 171.1| 161.7 | 162.4 | 166.3 68.4 66. 69.2 69.5 70 . 1 64.7 65.3
Table 4.1-4.2:
1. Equals rest-of-the-world production as shown in tables 1.5 and 1.6.
» Preliminary.
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Table 5.1.~Gross Saving and Investment

19

1979 1980

1979 | 1980»| III

v I I or | 1vs

Seasonally adjusted at annual rates

1979 1980

II1 v 1 II III v»

Seasonally adjusted at annual rates

Billions of dollars Billions of dollars
Gross saving. . . oo 411,9 | 404,2 | 422,3 | 402,0 | 404,5 | 394.5 | 402,0 | ______ Government surplus or deficit
(=), national income and
Gross private saving.. .. .. ______ 398.9 | 436,4 | 409,8 | 396,4 | 413.0 | 435,9 | 146.5 | ._____ product accounts___________ 1.3
Personal saving_ . ... 86,2 | 103.6 | 8.3 | 80.7 | 86,4 | 110,0 | 411,4 | 106.6 Federal....____.__ . -15.2
Undistributed corporate Stateand local ... __________ 26.5

profits with IVA and
CCAd]

45.3 1 60.9| 50.6 | 521 | 421 428 _____
- 8 105.9 | 123.5 | 116.6 | 128.9 | 90.7 | 102.4 | . __._
- —43,3 (48,5 |—50.8 [—61.4 |—31.1 |—41.7 | —38.9

CCAdj. ... |-15.9 —17.2 |—16.1 |-15.1 |—15.4 |-17.6 |—17.9 | —18.1

Corporate capital consump-
tion allowances with
CCA

1§ I, 155.4 | 175.5 | 158.7 | 161.5 | 167.1 | 173.0 | 178.4 | 183.4

Noncorporate capital con-

Capital grants received by the
nited States (net)__________|

Gross investment._._____

Gross private domestic invest-

L1 11 L1 L1 L1 L1

4251 | 401,3 | 407.3 | 392,5 | 405.0 | 419.0

42;’.1 410.0 | 415.6 | 390.9 | 377.1 | 403.7

-8.7 | —8.3 L7| 21.8 15.3

sumption allowances with Statistical discrepancy. ... 28| -7 2,8 -19 3.0 |- -
[0167.X: | PSS, 98.2 | 112.0 | 100.8 | 103.6 | 107.4 | 110.7 | 113.4 | 116.5
ments_._._......._....] O 0 0 0 0 0 .5 -5
Table 5.8-5.9.—~Change in Business Inventories by Industry in Current and Constant Dollars
1979 1980 1979 1980
1979 1980 » III v I II IIX IvV» 1979 v I I III Iv»

Seasonally adjusted at annual rates

Seasonally adjusted at annual rates

Billions of dollars Billions of 1972 dollars
Ch in busi 17.5 | -3,0 13.3| ~0.8 2.5 7.4 —16.0 | =57 10.2 —0.7 —0.9 1.3 -5.0 -2
Farm..... 41| —1.3 5.5 3.6 1.0 13| —-3.7| -37 2.0 .5 .7 -1.8 =17
Nonfarm._ oo 13.4 -17 7.8 —4. 4 1.5 6.1| —12.3 -2.0 7.8 -2.7 —1.4 .6 -3.1 1.5
Change in book value 64.6 49.6 64.1 57.0 75.1 43.4 36.5 L5251 RS (U (RSSO SRR U S, [ FO,
Inventory valuation adjustment ______________ —~51.2 | —51.3 | —56.2 | —61.4 | —73.5 | —87.3 | —48.8 | —45.5 | ... e | R I
Manufacturing . - . 12.3 | -~1.7 9.4 6.4 13.3 .41 —12.6 -8.1 6.8 -5 4.5 3.6 5.4 -.5 -5.2 -1.9
Durable g00dS.. o oo oo 1.3 -1.2 6.7 10.6 3.4 4] —44| 42 6.3 -.3 3.6 5.7 2.1 (1} -1.8 -1.6
Nondurable g00ds.o oo .9 —.6 2.7 —4.2 9.8 10 —821 -39 .6 -2 9| =21 3.3 —-.5| 3.4 -2
‘Wholesale trade. .. .______.________ 1.4 1.9 25| —-12 —-.4 56| —19 4.2 1.0 .9 L7| -L1 -.5 1.5 .9 L9
Durable goods.. oo .4 1.1 30| =27 -39 5.9 -.8 3.3 .5 .7 1.9 —-1.1| -10 2.3 -.2 1.6
Nondurable goods__ ... L1 .8 -5 1.5 3.5 -.3| —-L0 1.0 .5 .3 -2 0 .5 —.8 1.1 .3
Merchant wholesalers. ... .4 2.1 2.6 —3.9| —4.9 6.4 3.7 3.1 .4 1.0 1.5} —1.8| -13 1.6 1.9 1.6
Durable goods. . .o oo —-.3 1.3 2.6 =31/ =37 6.0 —.4 3.1 0 7 1.6 ~15 —-.9 2.3 0 1.5
Nondurable goods_. . __________________ .7 .8 .1 —.8| —-L2 .4 4.1 -1 .4 .3 0 —-.3 -4 -7 2.0 .1
Nonmerchant wholesalers..________________ 1.0 -2 -.1 2.7 4.5 —.8| —5.6 1.2 .6 0 .2 .7 .8 -1] -1 .3
Durable goods.. .o .6 -1 4 .4 -2 0 -5 .1 .5 0 .4 .4 -.1 0 —-.2 .1
Nondurable goods._. .. ____________..__ .4 0 —.6 2.3 4.7 -.71] =5.1 1.0 0 0 -2 .3 .9 -.1 -9 .2
Retail trade. oo -6 -2.7 -2.2 —9.8 | —15.3 -.5 2.9 2.4 -1 -1.3 -1.1 —5.3 -7.5 -6 1.3 1.6
Durable goods. ——— -.5 -4.1 -3.7 -9.1| -11.7 -3.2 -3.0 1.4 -2 -2.1 -2.2 -5.2 -5.9 -1.7 -1.7 .8
Nondurable goods__ - ____________.._ —.1 15 L5 -.81| =3.6 2.7 5.9 .9 .1 .8 11 0 —1.6 1.1 3.0 .8
her__ . .3 .8 -18 .2 4.0 .6 -.8 —-.5 .1 .3 -.5 0 11 .2 —-.1 -2
Durable goods 2 . .3 .1 .8 .7 .4 .2 -2 -2 .2 0 .4 .4 .2 .1 —-.1 -1
Nondurable goods 2. - _______________.__. -.1 .8 —2.7 -.5 3.6 .4 —-.6 -.3 —-.1 .2 -9 —.4 .9 .1 0 -1
Table 5.10-5.11.—Inventories and Final Sales of Business in Current and Constant Dollars
Inventories .. ________________ e 681.9 | 710.1 | 724.5 | 740.4 | 765.8 343.5 | 343.3 | 343.6 | 342.3 342.3
Farm . e 84.3 77.8 81.8 92, 6 43.5 43.6 43.8 43. 4 42.9
Nonfarm. . 625.9 | 646.6 | 658.5 | 673.2 300.0 | 299.6 | 299.8 | 299.0 299.4
Durable goods. . 363.6 | 369.5 | 374.6 [ 379.9 181.8 | 180.6 [ 180.8 179.9 180.0
Nondurable goods_ - - e el 250.4 | 262.3 | 277.1| 283.9 | 293.4 118.2 | 119.0 | 118.9 | 119.1 119.3
Mannfacturing. ... - ceememen| 2950 | 311.2 | 325.0| 3312 | 335.3 145.0 { 145.9 | 147.3 | 147.2 ; 145.9 145.4
Durable goods. oo fee s eece—ewa| 192,10 203.7 | 210.0 | 212.6 | 215.5 97.5 99.0 99.5 99.5 99.0 98.6
Nondurable goods 102.8 107.5 | 115.0 | 118.6 119.8 47.5 47.0 47.8 47.7 46.8 46.8
‘Wholesale trade____ 129.4 134.6 | 138.5 142.0 | 146.3 64.5 64.2 64.1 64.5 64.7 65.1
Durable goods. .o e 80.8 83.6 84.4 87.0 89.0 42.5 42.2 42,0 42.5 42.5 42.9
Nondurable goods.. .. __.._._. — 48.5 51.0 54.1 55.0 57.3 22,0 22.0 22,1 21.9 22.2 22.3
Merchant wholesalers. ... ... 103.4 | 106.3 | 108.2 | 11L.6 [ 116.7 53.2 52.8 52.5 52.9 53.3 53.7
Durable goods. . oo 66. 6 68.6 69.7 72.2 74.0 35.3 34.9 34.7 35.3 35.3 35.6
Nondurable goods._. . ____________.. 36.8 31.7 38.5 39. 4 42,7 17.9 17.8 17.7 17.6 18.1 18.1
Nonmerchant wholesalers 26.0 28.3 30.3 30.4 29.6 1.3 11. 4 11.6 11.6 1.3 11.4
Durable goods.. . oo 14.2 15.1 4.7 14.8 15.0 7.2 7.3 7.2 7.2 7.2 7.2
Nondurable goods______________________.__. 1.7 13.3 15.6 15.6 14.6 4.1 4,2 4.4 4.4 4.1 4.2
Retail trade. . ... 119.7 | 122.6 | 122.8 | 124.0 | 127.3 68.1 66.8 64.9 64.7 65.1 65.5
Durable goods. .. .omorme e ceeeeee-| 88,9 59.7 58.3 57.9 58.1 33.9 32.6 311 30.7 30.2 30.4
Nondurable goods..__ 60.8 62.9 64.5 66.2 69.3 34.2 34.2 33.8 34.1 34.8 35.0
Other__ [P POTRUISII P, 54.5 57.5 60.3 61.3 64.3 23.1 23.1 23.4 23.4 23.4 23.4
Finalsales2_.__ —— ccemee--] 202.6 | 208.1 | 214.1 | 213.1 | 221.1 123.4 | 124.2 | 125.2( 121.8 | 123.1 124.2
Business final sales3 . _______________ | [ _______ 171.4 | 176.2 | 1812 179.9 | 187.2 105.4 { 106.1 | 102.8 | 103.9 | 105.1
Business final sales of goods and structures__.___|__._____|...__... 109.9 | 112.9 | 115, 112.6 | 117.0 67.2 67.% 64.3 64.7 65.5
Ratio: Business inventories to business final sales.{________|.__.___. 3.98 4.03 4.00 4.12 4.09 3.26 3.24 3.34 3.29 3.26
Nonfarm business inventories to business
final sales 4. . _.o._... 3.49 3.55 3.57 3.66 3.60 3.51 fomaeees 2.85 2,83 2,92 2.88 2.85
Nonfarm business inventories to business
final sales of goods and structures..______ PO RS, 5.45 5.55 5.58 5.85 5.76 5.60 foceuee 4.46 4,43 4.66 4.62 4.57

See footnotes on page 22.
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Table 6.4.—~National Income Without Capital Consumption

SURVEY OF CURRENT BUSINESS

Adjustment by Industry

January 1981

Table 6.20.—Corporate Profits by Industry

1979 1980
1979 1980
1979 | 1980~ | III v 1 I | II | IV e
1979 (1980~ | IIT v I I III { IV»
Seasonally adjusted at annual rates
Seasonally adjusted at annual rates
Billions of dollars
Billions of dollars
Corporate profits with
National income with- IVA and CCAdj...._ . 196,8 | 182,1 | 199,5 | 189,4 | 2002
out CCAdj____________|2,004.3{_ _____. 2,038,8(2,084,6(2,143,6(2,129,4|2,183.1|__.____
Domestic industries_.._.___.__ 166.5 | 150.5 | 164,4 | 157,7 | 163.6
D stic industries. —--|1,970.5) . ___ 1,990,7(2,087,9!2,092,1|2,081,3(2,1382,6__.__.. Financial..____.._ 20.8 | 27.34% 29.6 | 30.4 | 31.0
Nonfinancial 123.2 | 134.8 | 127.3 | 132.6
Private industries._......_... 1,692,7_______ 1,711,4(1,750,9{1,799.6(1,783.7(1,830, 1| .. _____
Restofthe world..__..________| 30.3 | 31,7 ! 351 | 317 36.6
Agriculture, forestry, and
fisheries. o oo oo .. 64.7 Corporate profits with
Mining 30.1 IVA . ]212,7 | 1994 215.6 | 204.5 | 215.6
Construction.__...________| 102.6
Domestic industries________.__ 182.4 | 167,7 | 180,5 | 172,0 | 179.9
Manufacturing. _Y 5145| o .. 5
Durable goods - Finaneial ____________._____. 31.6 | 30.0 | 31.5| 32.6 | 33.3
Nondurable goods._-___. Federal Reserve Banks 9. 1.7 9.7 10.5| 1L9
Other . oaa 5 3 21.7) 22,1 21.4
Trans?ortation and public
utilities ... _____ 163.4] 167.1 170.0f 179.3[...._.. Nonfinaneial. ... ... 149.0 | 140.3 | 145.7
Transportation. .. 79.5 79.4| 78.2 . Manufacturing .. 84,4 1 80.2 | 92.1
Communication._.______ 45.9| 47.3| 48.1 Durable goods 34,8 | 29.3 ] 28.1
Electric, gas, and sani- Primary metal indus-
tary services......—.... 38.4]. oo 37.9] 38.0] 40.5| 43.6f 48.5(......_ Ties. oo -l 42 (_..._1 45 2.8 5.9
Fabricated metal
Wholesale trade............ 1219} .. 124.5] 128,0| 129.8 134.5| 13L.4)_.__._. produets. __._....___}] 5.0 |_______ 4.6 4.8 5.2
Retail trade_._.__________ 168.9{_ ... 17L.7) 172,7| 171.8] 177.8| 183.6)_ .. ... Machinery, except
Finance, insurance, and eleetrical .. _.__._____ 8.8 | ... 9.2 8.0 7.3
real estate. . oeoeooo..| 2563 260.7| 271.1| 280.7| 284.1f 294.3(._..._. Electric and electronic
Services_ . oo _____ 275.8| ... 279,91 293.0| 303.2] 308.9| 319.1y....... equipment.__ ... 6.3 _......1 58 5.7 6.6
Motor vehicles and
Government and govern- equipment........_. 4.3 | . -3 | —.8|-29
ment enterprises__._..___. 277.8)....... 279.3| 287,1| 292.5| 297.6| 302.5( _..__. Other._.____._.. 10.8 | ______ 1.1 8.8 6.0
Nondurable goods....... 49.4 | 53.4| 49.6 | 50.9 | 64.0
Restofthe world..____________| 43,8] 50,1 48,1/ 46,6/ 5.5 48.1 50,5 350.3 Food and kindred
produets.. . oo cene- 6.9 [_...__ 6.7 6.7 8.2
Chemicals and sllied
Table 7.1-7.2: products. _.oo.ooonom 82 foeeeoe 7.8 6.6 8.8 6.0 7.0 [cameae
1. Gross domestic purchases equals gross national product less exports plus imports; final Petroleum and coal
sales to domestic purchasers equals final sales less exports pius imports. products. ... ...__ 23.7 1 3.0 2530 22.2 |ocuoo..
» Preliminary. . ther oo 13.8 | 16.0 | 13.2 | 142 |______
Nore.—Percent changes from preceding period for selected items in table 7.1—7.2 are shown
in table 8.1. Fixed-weighted price indexes are subject to further revision. Transportation and public
utilities. - ..o —___.__ 14.9 1 16.1 16.6 | 22.5 |.......
Wholesale and retail trade. 22,6 | 14.8 | 25.9
Other. .. oooeceaeooe 22.6 ; 22,7 | 23.7
Restof the world.._._......... 30,3 | 31,7 35,1 3.7} 3.6 | 29,3 | 30,9 |_......

Table 7.1=7.2.—Implicit Price Deflators and Fixed-Weighted Price Indexes, 1972 Weights, for Gross National Product

1979 1980 1979 1980
1979 | 1980» | III v I II I IV 1979 | 19807 | III v I II 111 IV?»
Seasonally adjusted Seasonally adjusted
Implicit price deflators, 1972=100 Fixed-weighted price indexes, 1972=100

Gross national product . . - —oooceoeemoo—__| 162,77 | 177,40 | 164.23 | 167.47 | 171.23 | 175.28 | 179.18 | 183,98 | 166.3 182,0 167.9 | 171.9 | 175.9 179.8 183.8 188,6
Personal consumption expenditures______________. 162.3 178,9 163.8 { 168.0 172.9 | 177.0 180.7 185,0 164.8 182,7 166.6 | 171.1 176.4 | 180.5 184.7 189,4
Durable goods._ - 144.8 | 156.0 145.4 { 148.0 151.9 | 154.1 157.5 | 160.6 146.9 159.1 147.8 | 150.3 154.2 157. 4 161.0 164.3
Nondurable goods_ ..o oo 169.8 | 188.6 [ 172.1 176.9 182.9 | 186.2 190.0 | 195.2 173.1 194. 4 175.7 181.3 { 187.9 191.8 196.2 201.9

[ i (L NI I (i § 178.1 163.3 | 167.4 171.6 { 176.0 ] 180.3 | 184.3 163.3 | 180.0 164.6 | 168.8 | 173.2 | 177.9 182.2 186. 4

Gross private domestic investment._ . ______________
Fixed investment_____________ . o _____
Nonresidential. _
Structures. . e
Producers’ durable equipment_ _ ..o
Residential.
Nonfarm structures...
Farm structures. .o oo oo eemmeeaes
Producers’ durable equipment _ . _._.._.__
Change in business inventories. .

N% exp:trts of goods and services_ ... _________ -

XPOTES < o oo oo eeemece e me e e e
Imports..

Government purchases of goods and services_ ____
Federal. . _.._._. -
National defense- - oo oo oemoieaeeae
Nondefense . _ oo oo oo oo
State and local_ ...

Addenda:

169.8

Gross domestic purchases 1.
Final sales_ oo oo
Final sales to domestic purchasers!__....__....
Personal consumption expenditures, food. ...
Personal consumption expenditures, energy...
Other personal consumption expenditures. .....

193.7 | 197.9
249.8 | 265.2
169.2 | 174.0
165.2 | 172.8
166.8 | 173.8
161.9 | 170.8
171.3 | 174.7

203.4 | 207.6 | 213.4 | 218.9 | 196.8 | 216.9
284.2 | 290.4 | 289.7 | 295.2 | 243.3 | 300.0
178.1 | 181.6 { 185.1 1 192.5 | 170.4 | 1882
176.5 | 179.5 | 182.4 | 196.3 | 168.0 | 188.8
178.9 | 18L.4 | 185.2 | 197.0 |--ccooenfocuaiias
172.1 | 176.2 | 176.7 | 195.0 J--cueol o __
179.1 | 182.8 | 186.7 | 190.2 | 172.0 | 187.7

a ars
€er.org

100.57| 203.4 | 210.0 | 2131 | 218.9
240.5 | 265.3 | 287.9 | 206.9 | 305.8
171.7 | 177.5 | 182.1 | 185.9 | 189.7
1690 | 1781 | 182:8 | 186.0 | 189.4
T133057| 190 | 18l 7| 1858|1899
175.9 | 1810 | 185.2 | 180.4
1717 | 175.7| 179.7 | 183.6
175.7 | 180.8 | 185.1 | 189.3
181.8 | 183.3 | 185.8 | 193.2
273.2 | 3041 318.5 | 320.2
158.6 | 162.5 | 166.2 | 169.7
179 | 176.0 | 179.9 | 183.9
172.6 | 176.8 | 180.9 | 185.2
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1979 1980 1979 \ 1980
1979 | 1980 »| III v I I IIr | IV>» 1979 | 1980 »| III v \ I II IIL { IV»
Seasonally adjusted Seasonally adjusted
Index numbers, 1972=100 Dollars

Table 7.3.—Implicit Price Deflators for Gross National Product by

Table 7.7.~~Current-Dollar Cost and Profit Per Unit of Constant-

Dollar Gross Domestic

Product of Nonfinancial Corporate Business

Major Type of Product
Gross national produet..|162.77 (177,40 (164,23 [167.47 {171.23 {175.28 | 179.18| 183,98
Finalsales_..._occ.... 162.7 | 177.5 | 164.2 | 167.4 | 171.0 | 174.9 179.7| 184.3
Change in
tories.... JRUNPRUIRS FEVEIPRIPIN (FOUPIOIORON PRSI PRSI PO, [V P,
Goods. —— 156.6 | 170,0 | 158.1 | 160.2 | 163.8 | 168.1 171.8/ 176,85
156.3 | 170.1 | 157.9 | 160.1 | 163.2 | 167.3 172.9| 177.3
ventories. P N P [V SO VPR SR
Durable goods........______] 152.0 | 164.2 | 154.1 { 154.7 | 157.0 | 164.2 166.3] 169.7
Final sales__......____.__| 151.5 | 164.7 | 153.8 | 154.7 | 158.6 | 163.4 167.0| 169.9
Change in business in-
ventories_ || e e
Nondurable goods 175.7| 181.5
Final sales___ ... __..___.__ 177.2| 182.7
Change in business in-

L5 11750 ¢ (X ISR DU RPN EPRESI SRR AU JRORRSR SR,
Services.______________________| 161,8 | 176,8 | 162.8 | 166.9 | 170,6 | 174.6 | 178.5| 183,83
Structures.._ . ________..____ 199.7 | 222.5 | 203.1 | 207.8 | 213.9 | 220.6 | 226.0| 230,2
Addenda:

Gross domestic purchases1..] 166.1 | 182.2 | 167.7 | 171.8 | 176.6 | 180.5 183.3| 188.3
Final sales to domestic pur-
chasers .. _______________ 166.0 | 182.2 | 167.6 | 171.8 | 176.3 | 180.1 | 183.8 188.7
Table 7.4.~Implicit Price Deflators for Gross National Product by
Sector

Gross national product . _ [162.77 (177,40 |164.23 |167.47 |171.23 [175.28 | 179.18] 183,98

Gross domestic product._...____ 162.8 | 177,4 | 164.3 | 167.5 | 171.3 | 175.3 | 179.2] 184,0
Business. ... ______________|162.6 { 177.5 | 164.3 | 167.3 | 171.2 | 175.4 179.5| 184.0
Nonfarm. o ._____.____ 161.5 | 177.1 | 163.2 | 166.4 | 170.8 | 175.3 | 178.8| 183.4
Nonfarm less houslng_ _.1163.1 | 179.0 | 164.9 | 168.0 | 172.6 | 177.3 | 180.8] 185.5
Housing . 160.8 | 149.1 | 152.8 | 155.6 | 158.8 | 162.5| 166.3
Farm.. 3 192.7 | 200.6 | 198.5 | 183.0 | 178.6 | 205.3] 207.2
Statistical discrepancy. .- . 177.5 | 164.3 | 167.3 | 171.2 | 175.4 | 179.5| 184.0
Households and institutions_§ 173.2 | 189.4 | 173.9 | 179.0 | 183.2 | 187.7 190.7| 195.7
Private households..._.... 3 3 . 185.6 | 188.8 | 191.8 | 195.0{ 199.6
Nonprofit institutions. A . 3 178.4 | 182.7 | 187.4 | 190.3| 195.4
Government....__.__ . 3 . 165.9 | 168.7 | 171.2 | 173.5| 180.7
Federal____... 154.7 | 166.6 | 152.7 1 161.6 | 162.4 | 162.8 | 163.2] 178.0
State and local .. __._______ 164.4 | 176.7 | 165.6 | 168.0 | 171.7 | 175.1 | 178.3| 18L.9
Restof the world______._______ 161.0 | 175.5 | 162.4 | 165.7 | 169.4 | 173.2 | 177.2| 182.1
Addendum:
Gross domestic business
product less housing...__.. 164.3 | 179.5 | 166.0 | 168.9 | 172.9 | 177.4 | 181.5| 186.1

Table 7.5.—Implicit Price Deflators for the Relation of Gross
National Product, Net National Product, and National Income

Gross national product._ _
Less: Capital consumption al-
lowances with Adfo .

Equals: Net national product._.

Less: Indirect business tax
and nontax lability
plus business transfer
payments less subsidies
plus current surplus of
government enterprises_

Statistical discrepancy..

Equals: National income. .. __

162.77

179.1
161.0

135.7
162.6
164.1

177,40

194.9
175.5

146.8
177.5
179.1

181
162.

135,

164.23

164.3
165.6

167.47

4
4

184.0
165.7

8| 137.6
167.3

169.1

171.23

188.2
169.4

139.6
171.2
173.1

175.28

193.5
173.2

144.7
175.4
176.8

179.18

197.2
177.2

183,98

200.7
182,1

147.5| 155.0

179.5

180.9

Table 7.3:

1. Gross domestic purchases equals gross national product less exports plus imports; final

sales to domestic purchasers equals final sales less exports plus impo:

rts.

NoTE.—Percent changes from preceding period for selected items in tables 7.3 and 7.4 are

shown in table 8.1.
Table 7.7:

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

Table 7.8:

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

United States.

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

govemment purchases.
Tab
cludes new trucks only.

DlgltlzedvardEBmSﬁR
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Current-dollar cost and
profit per unit of con-
stant-dollar gross do-
mestic product 1______. 1.623 | 1,771 | 1.638 | 1.669 | 1.710 | 1.754 | 1.787|....._.
Capital consumption allow-
ances with CCAdj....______| .169 | .191 | 172 .175 | .180 | .192 L196) -
Net domestic produet.._.______ 1.454 | 1,580 | 1.466 | 1.494 | 1.530 | 1.562 | 12.501| 217 -
Indirect business tax and
nontax liability plus busi-
ness transfer payments
less subsidies_. .. _______.__ L1538 | L1760 .154 | 157 | .161 | .173 -3 | AU
Domestic income.._.._______ 1.301 | 1.404 | 1.312 | 1.337 | 1.369 | 1.389 1411} .-
Compensation of employ-
€8S e eman 1.092 | 1,197 | 1.104 | 1.135 | 1.158 | 1.193 | 1.208|..._.__
Corporate profits with
IVA and CCAdj...._. 157 | .142 | 154 .146 | .151 .132 JR L1 I,
Profits tax liability..___. .080 | .072 | .081 | .078 | .085 | .061 LOT0) -
Profits after tax with
IVA and CCAdj.____. .077 | L0711 .074 | .067 | .066 | .071 N 17) | I
Net interest_.___.________. .052 | .065| .053 | .056 | .060 | .064 OB e o
Index numbers, 1972=100

Table 7.8.—Implicit P:ice Deflators for Auto OQutput

Autooutput._._._.._____ 145.5 | 155.8 | 147.3 | 149.1 | 151.3 | 155.0 | 156.8{ 160,1

Finalsales___________________. 146.4 | 1557 | 147.3 | 148.9 | 152.7 | 153.8 | 156.8{ 160,0
Personal consumption ex-

penditures........____| 158.3 { 169.4 | 159.2 | 160.9 | 163.8 | 166.8 | 17L.0| 176.6

New autos. .o oooovocemoo 149.4 | 161.4 | 151.6 | 152.4 | 156.4 | 160.4 | 164.5| 165.3
Net purchases of used

autos. .. JRSRPRRRON) PURPIVEPRIN FVRIIPIN FVISIO FPRIITS SR,
Producers’ durable equip-

ment__.______ .. 133.2 | 147.1 | 138.1 | 136.1 | 141.2 | 150.8 | 154.9 142.4

New autos...__..___.____. 149.4 | 161.4 | 152.1 | 152.2 | 156.2 | 160.2 | 164.3| 165.1
Net purchases of used

F:301 71" T MRS JIIUI NGHISIN N PR

Net exports. RSSO RO PEVIIRON FIOIUIR [ SEORRUREN PROUDIN I

Exports___ 150.0 | 164.8 | 152.0 | 152.8 | 156.7 | 160.8 | 182.4| 165.9

Imports_._________________1195.6 | 211.7 | 199.4 | 199.5 | 201.7 | 209.8 { 219.5| 215.1
Government purchases of

goods and services...__..__. 147.6 | 167.3 | 151.2 | 155.6 | 160.4 | 172.1 | 173.0| 164.1
Change in business inven-

tories of new and used autos. |..____. PR (S, P

Addenda:

Domestxc output of new

autos ... 149.2 | 161.8 | 152.1 | 152.6 | 156.7 | 160.2 | 165.7] 165.1
Sales of imported new

autos 2 ___._________._____. 149.5 | 161.6 | 151.7 | 152.4 | 156.4 | 160.5 164.5| 165.4

Table 7.9.—~Implicit Price Deflators for Truck Output

Truck output !__.________ 169.1 | 186.8 | 173.6 | 172.0 | 178.0 | 185.8 | 189,5 1950
Finateales._._._. . _.__._______ 169.1 | 186.7 | 172.3 | 172,9 | 178.4 | 184,8 | 189,7 196,0
Personal consumption ex-
pendltures ................. 149.4 | 161.4 | 151.7 | 152.5 | 156.4 | 160.6 | 164.4| 165.3
Producers’ durable equxp-
ment. 177.2 1 194.5 | 180.3 | 181.4 | 186.1 | 191.3 | 197.4| 205.5
Net exports. oo oo |eccmce e ccc oo foeccmc e | mc e e [ e fam o
Exports.__ 177.5 1195.3 | 180.3 | 181.4 | 186.1 | 191.2 | 197.4| 205.5
Imports_. . ____.____.] 163.7]1175.2 | 165.4 | 164.4 | 168.7 | 168.7 180.0( 181.7
Government purchases of
oh goods and services......_.. 177.5 1195.0 | 180.3 | 181.3 } 186.1 ; 191.3 | 197.3] 205.4
L2 T U, JRRUPIOION ISR, FRPUIPI FSIPIIOE PN PROIRIOREON FORUPRIRION P
Table 7.11.—Implicit Price Deflators for Personal Consumption
Expenditures by Major Type of Product
Personal consumption
expenditures_....__..__| 162.3 | 178,9 | 163.8 | 168.0 | 172.9 | 177.0 | 180.7| 185,0
Durablegoods.___._____________ 144.8 | 156,0 | 145.4 | 148.0 | 151.9 | 154.1 | 157.5! 160,6
Motor vehicles and parts___.| 154.6 | 167.1 | 155.7 | 158.0 | 161.9 | 164.9 | 168.8] 173.4
Furniture and household
equlpment ................ 135.6 | 143.6 | 135.8 | 138.0 | 140.4 | 142.5 | 144.8{ 146.5
Other_________ 142.7 [ 161.9 | 143.7 | 148.1 | 154.7 | 160.6 | 164.4| 167.8
Nondurable goods 169.8 | 188,6 | 172.1 | 176.9 | 182.9 | 186.2 | 190.0| 195.2
Food. ... 176.6 | 190.56 | 177.2 | 181.5 | 183.1 | 185.7 | 193.0| 200.4
Clothing and shoes. 129.2 1 134.4 | 129.5 | 130.8 | 132.9 | 133.3 | 134.5| 136.7
Gasoline and oil.._.... 243.4 | 339.5 | 263.0 | 285.1 | 330.6 | 345.1 | 338.6| 343.8
Other nondurable goods 167.8 | 187.3 | 170.7 | 174.8 | 180.3 | 185.9 190.6] 192.6
Fuel oil and coal... 340.6 | 470.4 | 371.4 | 406.6 | 450.9 | 473.3 | 476.6] 481.1
ther_______. 155.9 | 170.1 | 156.6 | 160.0 | 164.1 | 168.5 | 172.1f 175.7
Services__ 162.1 | 1781 | 163.3 | 167.4 | 171.6 | 176.0 | 180.3] 184,3
Housing. . 151.9 | 165.6 | 153.2 | 157.3 | 160.3 | 163.5 | 167.3| 171.2
Household operation. . 165.5 | 181.5 | 166.9 | 170.8 | 173.7 | 178.2 | 185.6] 187.9
Electricity and gas. 205.2 | 239.4 | 209.5 | 216.6 | 224.4 | 235.6 | 245.6] 251.0
Other..________ 140.5 | 146.3 | 141.0 | 142,5 | 143.7 | 143.5 1 147.9] 149.8
Transportation. 161.2 | 184,5 | 162,7 | 168.5 1 174.83 | 180.7 | 189.7| 193.3
Other_ .. 170.4 | 187.1 | 171.3 | 175.2 | 180.6 | 185.9 | 188.4| 193.3
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Table 7.14B.—~Implicit Price Deflators for Government Purchases
of Goods and Services by Type

Table 7.17.—~Implicit Price Deflators for Merchandise Exports and
Imports by Type of Product and by End-Use Category

Government purchases
of goods and services..| 168.1 | 184.3 | 169.2 | 174,0 | 178,1 | 181,6 | 1851 | 192,5
172,8 | 176,5 | 179,58 | 182, 4 196,3
173.8 | 178.9 | 181.4 | 185.2 197.0
166.6 | 172.6 | 176.2 | 182.6 | 185.6
344.6 | 4250 | 420.7 | 451.6 | 464.0
167.5 | 169.0 | 170.8 | 172.9 | 186.4
159.5 | 160.3 | 160.7 | 161.1 176.9
155.3 | 155.9 | 156.4 | 156.8 174.5
165.5 | 166.4 | 166.8 | 167.3 | 180.3
184.6 | 186.6 | 190.0 | 195.9 | 204.1
185.8 | 192.3 | 198.1 | 199.6 | 205.8
170.8 | 172,1 | 176.2 | 176,7 | 195.0
....... 160.6 | 165.4 | 168.6 | 172.9
168.8 | 171.5 | 173.7 | 176.6 | 185.5
Compensation of em-
ployees. ... 159.1 | 170.0 | 157.1 | 165.5 { 166,.3 | 166.7 | 167.2 | 180.2
Other services. 3 X 3 3 178.1 | 182.5 | 187.7 | 191.5
Structures.........__...... S 3 . 200.1 | 206.0 | 211.0 | 215.4
State and local 179,1 | 182,8 | 186,7 | 190,2
Durable 165.1 | 168,1 | 170.6 174.8
Nondura| 184.9 | 188.6 | 194.7 | 198.0
Services 174.0 | 177.7 | 181.3 | 184.8
Compensation of employ-
...................... 171.7 | 175.1 | 175.3 | 181.9
Other services. 180.7 | 185.5 | 190.2 | 193.4
Structures. 213.2 | 219.6 | 224.7 | 229.2

Table 7.16.—~Implicit Price Deflators for Exports and Imports of
Goods and Services

Exports of goods and services_.| 191,5 | 210,7 | 193,7 | 197,9 | 203,4 | 207,6 | 213,4 | 218,9
Merchandise_..._.._....._... 213,7 | 236.2 | 217.2 | 221.5 | 228.3 | 232.2 | 238.5 | 246.4
Durable goods..........._. 203.8 | 229.1 | 206.8 | 209,2 | 218.5 [ 225.9 | 233.1 | 239.6
Nondurable goods..........| 2201 | 247.2 | 233.3 | 239.6 | 244.0 | 241.8 | 246.4 | 256.6
164.0 | 167.2 | 170.7 | 174.6 | 178.4 | 182.8

162.4 | 165.7 | 169.4 | 173.2 | 177.2 | 182.1

167.2 | 170.2 | 173.6 | 177.1 | 180.6 | 184.2

Imports of goods and service...| 245.4 | 289,8 | 249,8 | 265,2 | 284,2 | 290,4 | 289,7 | 295,2
Merchandise. ... ........_| 271.6 | 332.0 | 277.3 | 298.9 | 327,0 | 334.8 | 328.4 | 338.0
Durable goods._...-.....-. 209.8 | 234.8 | 207.5 | 216.1 | 230.0 | 230.8 ( 237.0 | 242.1
Nondurable goods._..__._. 369.9 | 505.9 | 392.4 | 431.6 | 498.4 | 517.6 | 498.6 | 509.0
Services. ..o oo 182,9 | 201.2 | 184.9 | 189.5 | 193.2 | 198.6 | 205.2 | 208.3
Factor income__.....____. 161.5 | 175.3 | 162.4 | 165.7 | 169.4 | 173.3 | 177.2 { 182.1

13 S, 199.5 | 225.5 | 203.5 | 212.0 | 217.3 | 222.7 | 228.3 | 234.0

Table 5.8-5.9:

1. The inventory valuation adjustment (IVA) shown in this table differs from that which
adjusts business income. The IV A in this table reflects the mix of methods (first-in-first-out,
last-in-first-out, etc.) underlying book value inventories dreived primarily from Census
Bureau statistics. The mix differs from that underlying business income derived from statistics
tabulated by the Internal Revenue Service and other sources.

Table 5.10-5.11:

1. Inventories are as of the end of the quarter. The quarter-to-quarter change in inventories
calculated from current-dollar inventories in this table is not the current-dollar change in
business inventories (CBI) component of GNP. The former is the difference between two
inventory stocks, each valued at their respective end-of-quarter prices. The latter is the change
in the physical volume of inventories valued at average prices of the quarter. In addition,
changes calculated from this table are at quarterly rates, wheeras CBI is stated at annual rates.
Quarter-to-quarter changes calculated from the constant-dollar inventories shown in this
table are at quarterly rates, whereas the constant-dollar change in business inventories com-
ponent of GNP is stated at annual rates.

2. Quarterly totals at monthly rates. .

3. Business final sales equals fina] sales less gross product of households and institutions,
government, and rest-of-the-world.

4. Business fina) sales include & small amount of final sales by farms.

» Preliminary.
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Merchandise exports. .| 213.7 | 236,2 | 217.2 | 221.5 | 228,3 | 232.2 | 238.5 | 246.4
Foods, feeds, and beverages. .| 222.8 | 234.5 | 230.7 | 229.1 | 228.7 | 221.6 | 221.6 | 253.2
Industrial supplies and ma-

terials.....________.______. .7 [ 283.4 | 252.9 | 269.5 | 285.1 | 282.8 | 280.5 | 285.3
Durable goods.. . 283.4 [ 252.9 | 269.5 | 285.1 | 282.8 | 280.5 | 285.3
Nondurable good: — . 283.4 | 252.9 | 269.5 | 285.1 | 282.8 | 280.5 | 285.3

Capital goods, except autos._ | 189.1 | 211.2 | 193.6 | 190.2 | 196.0 | 207.4 | 217.9 | 223.5
Autos ... --] 215.8 | 249,9 | 216.3 | 222.7 | 234.5 | 243.1 | 255.0 | 268.6
Consumer goods.. J) 187.5 1 199,5 | 189.2 | 192.5 | 200.7 | 192.4 | 201.7 | 203.0
Durable goods__.. -] 203.4 | 231.0 | 206.7 | 212.5 | 227.9 | 226.8 | 232.2 | 238.7
Nondurable goods ) 174.5 | 172.7 | 174.9 | 176.3 | 170.8 | 166.3 | 176.9 | 176.7
Other... . ....___. 213.0 | 235.7 | 217.3 | 221.5 | 228.2 | 232.1 | 238.5 | 246.3
Durable goods____ ] 213.0 | 235.6 { 217.3 | 221.5 | 228.2 | 232.1 | 238.4 | 246.3
Nondurable goods......___._. 213.0 { 235.7 | 217.3 | 221.5 | 228.2 | 232.1 | 238.7 | 246.3

Merchandise imports_ . .| 271,6 | 332,0 ( 277.3 | 298,9 | 327,0 | 334.8 | 328.4 | 338.0
Foods, feeds, and beverages. __| 228.4 | 271.6 | 230.8 | 247.1 | 260.4 | 266.6 | 276.0 | 283.1
Industrial supplies and mate-

rials, excluding petroleum_{ 244.5 | 301.2 | 247.2 | 267.7 | 206.6 | 209.2 | 303.8 | 306.3
Durable goods___...._.__.._. 244.9 | 306.0 | 247.5 | 267.7 | 303.3 | 303.8 | 308.3 | 308.7
Nondurable goods. ... ] 2441 | 204.4 | 246.8 | 267.7 | 286.2 | 292.9 | 296.5 | 303.1

Petroleum and products. . ...} 702.0 |1,151.3 | 788.4 | 893.3 11,059.7 11,163.2 [1,191.6 |1,220.8
Capital goods except autos_...] 178.6 | 204.9 | 174.9 | 182.2 | 195.3 | 208. 208.1 | 208.6
Autos ---] 231,9 | 248.7 | 226.1 | 233.5 | 230.3 | 235.0 | 252.3 | 267.4
Consumer goods.. -] 203.7 | 219.8 | 204.8 | 203.8 | 216.3 | 214.2 | 226,2 | 222.9
Durable goods..._. -] 186.4 | 194.8 | 186.3 | 188.1 | 190.7 | 188.8 | 198.1 | 202.3
Nondurable goods. .- 236.9 | 276.6 | 240.8 | 234.6 | 278.6 | 273.2 | 289.1 | 266.0
Other________._.___ -] 217.5 | 245.7 | 216.9 | 226.7 | 239.2 | 242.2 | 249.1 | 254.2
Durable goods.... .| 217.5 | 2458 | 216.9 | 226.8 | 239.3 | 242.2 | 249.3 | 254.2
Nondurable goods..._ ... 217.5 | 245.6 | 216.9 | 226.6 | 239.0 | 242.2 | 248.8 | 254.2
Addenda:
Exports of agricultural prod-

L T X P, 222.4 [ 234,0 | 229.7 | 220.0 | 229.8 | 220.7 | 234.0 | 251.9
Exports of nonagricultural

products. ...._o.______._. 211.6 | 236.8 | 214.2 | 219.5 | 227.9 | 234.9 | 239.6 | 245.1
Imports of nonpetroleum

products. .o....o_.o.__.... 217.8 | 248.0 | 217.0 | 226.7 | 242.3 | 244.4 | 251.1 | 254.7

Table 7.21.—~Implicit Price Deflators for Inventories and Final Sales
of Business

Inventories!_ . __________}._...___|....._. 198,4 | 206,7 | 211, 0 | 215.5 | 235,9 | 225.5
Farm. . e 1040 | 193.7 | 178.4 | 186.8 | 213.6 | 213.8
Nonfarm....o......_.._..__. 225.2 | 227.2

Durable goods. ... .. 21;. 2| 213.3
Nondurable goods. 246.3 | 248.2
Manufacturing. .. ........._. 229,9 | 231.9
Durable goods...... 217.6 | 220.0
Nondurable goods 255.9 | 257.0
‘Wholesale trade.. ... 220.3 | 226.2 | 227.9
Durable %oods.... 204.7 | 209.5 | 2112
Nondurable goods......... 250.6 | 258.1 | 260.
Merchant wholesalers..... 211,1 | 218,7 { 220.3
Durable goods.._... 204.6 | 200.6 | 2113
Nondurable goods 224.2 | 236.6 | 238.0
Nonmerchant wholesalers_ 262.0 | 261.2 | 263.9
Durable goods........__._ 204.9 | 208.9 | 211.0
Nondurable goods_...___ 356.6 | 351.9 | 355.0
Retail trade_ ... _..__.._.___. 191.6 | 195.7 | 197.7
Durable goods............ 188.7 | 192.0 | 194.0
Nondurable goods. 194.2 1 199.0 | 201.0
Other. . ... 261.5 | 274.6 | 278.4

Finalsales_ .._..__._____ 174,9 | 179,7 | 1843
Business final sales 2. ......__. 175.0 | 180.1 | 184.4
Business final sales of goods

and struetures. .._..._.__... 175.2 | 180.7 | 185.3

1. Inventories are as of the end of the quarter.
2, Business final sales equals final sales less gross product of households and institutions,
government, and rest of the world.



Table 8.1.—~Percent Change From Preceding Period in Gress National Product in Current and Constant Dollars, Implicit Price
Deflator, and Price Indexes

1979 1980 1979 1980
1979 | 19802 1979 | 1980 »
III v I II 11T 18 %4 I iv X II I IVs
Seasonally adjusted Seasonally adjusted
Percent Percent at annusl rates Peorcent Percent at ann ual rates
Gross national product: Im(gort.s:
Current dollars____..__.____. 12.0 8.9 12.2 8.8] 126 1 —-1.1 1.8} 16.7 urrent dollars. ... 21,6 17.4| 28.3} 38.7 ! 47.4 |-14.8| -21.2| 24,6
1972 dollars.________ 3.2 -1 4.1 .6 31| —9.9 2.4 5.0 1972 dollars..__ 6.0 -~.6 5.0 9.1 1.9 1—21.9 | —20.4 15.5
Implicit price deflator. 8.5 9.0 7.8 8.1 9.3 9.8 9.2 112 Implicit price deflator 1471 18,1 | 22,2 27.2| 38L8 9.0 —1.0 7.9
Chain price index_ .. ________ 8.6 8.5 7.4 8.5 8.3 8.5 9.4 11.0 Chain priceindex.....__._... 1711 25.2| 324 28.3| 4L1 15.8 11. 9, 7.8
Fixed-weighted price index. . 9.2 9.4 8.9 9.7 9.8 9.1 9.2} 10.7 Fixed-weighted price index..| 16.1 | 23.3 | 27.5| 27.9| 38.6 | 13.2 12.5 7.9
Personal consumption Government purchases of
expenditures: goods and services:
Current dollars....._._____. 120 | 10.6 | 14.6 | 14.7 | 129 | —-1.0 14.3| 15.6 Current dolars__._..__.____. 9.5 12.9 9.2 | 188 17.5| 10.6 2.6] 20.4
1972 dollars_. 2.9 .4 4.7 3.6 .8 —9.8 5.1 5.3 1972 dollars.. ... _____._____ L5 2.9 1.2 6.1 6.9 2.5 —5.0 2.9
Implicit price 89| 1002 94| 10.7| 120 9.8 8.8 9.8 Implicit price deflator__..... 790 96! 79| 120 99| 7.9 8.0l 17.0
Chain price index. . 9.1 10.5| 9.9] 109 121} 9.5 9.6/ 10.4 Chain price index...._.___._ 84| 95| 84) 121 96| 82 8.7, 12.4
Fixed-weighted price 9.4 10,9 10.4| 1L3| 128 | 9.8 9.6 10.5 Fixed-weighted price index..| 9.0 ! 10.4] 9.8 14.1| 11.0| 85 8.4 1L9
Durable goods: Federal:
Current dollars 6.5 —.4 1.9 5.4 9.2 {—40.0 32,9 28.1 Current dollars..__...__. 9.5 18.7 3.7| 354 | 20.5 19.8 -7. 43.6
1972 dollars.._._ 2| ~7.5| 7.3{-1.8|-16{-43.3| 2L.7| 183 1972 dollars. ... __.._.__.. L9} 66| —36| 131| 18.9| 1.9 | —13. 6.8
Implicit price de - 6.3 7.7 4.3 7.3 1.0 5.8 9.2 8.3 Implicit price deflator... 7.4 1 1.3 7.5 19.7 8.9 7.0 6. 34.4
Chain price index____.. 6.6 8.3 4.9 7.3 10.6 8.5 9.0 8.6 Chain price index__..... 8.3 10.8 9.9 20.3 7.7 6.7 8. 20.5
Fixed-weighted  price Fixed-weighted  price
[ SO 6.7 8.3 5.1 6.9 10.6 8.6 9.5 85 index.. ... .. ... 8.9 124 2.5 23.4] 110 7.1 7. 17.9
Nondurable goods: National defense:
Current dollar. _....__... 13.7 | 12.0 | 18.3 9.4 | 4.4 18 6.3 Current dollars...._. 1.2 | 18.7 50 26.21 23.2( 12.4 8.4 39.3
1972 dollars. . _______. 2.6 .8 5.6 6.8 2| =53 —-18 1972 dollars...._..... 2.6 5,9 2.0 7.1 9.8 6.2 -.1 8.8
Implicit price deflator...} 10.8 | 11.0| 12.0 1.8 14.2 7.5 8.3 Implicit pricedeflator.] 8.4 | 12.0 271 179 | 12.2 5.8 8.6/ 28.0
Chain price index__._.__. 1L2{ 119 ( 12.7 2.8 14.3 8.2 9.5 Chain priceindex. ... f.cooeo|-ccccee]oommooc] oo e oo oeeeee -
Fixed-weighted  price Fixed-weighted
index.  cooooomamaeeas 1.5 | 12.3( 13.5 3.5 15.3 8.6 9.4 priceindex. oo oo omm e e e oo
ces: Nondefense:
Current dollars..._...__.. 12,4 | 12.8 13.5| 127} 10.8 17.0 Current dollars..___. 6.1| 187 ]-16.0| 56.4 | 42.9| 350 ] —32.2] 527
1972 doltars..._..__.__... 4.1 2.6 2.8 2.1 0 6.4 1972 dollars......__.. 6 8.11-~-13.9( 26.4| 384 23.1| —33.1 3.0
Implicit price deflator__.} 8,0 9.9 10.5| 10.4| 10.7 10.0 Implicit price de-
Chain price index...... 8.1]| 10.0 10.4 | 10.7 | 10.9 9.8 flator......___..... 5.5 9.8 —24 3.3 9, L3 483
Fixed-weighted  price Chain price index...| --oooofeeromee]oomoo oo feemee e mmm——
3 S 82| 10.2 10,6 | 1.0 | 1.3 9.9 Fixed-weighted
priceindex. ...} _femeeeec .
Gross private domestic invest.
ment: State and local:
Current dolars.._._.__.____. 10.8 | —4.6 -10.6 5.6 |—~2L.8 | —13.3 9.6 971 122 10.6| 11.2 5.6 9.1 8.4
1972 dollars_________.___ L3 . -5.6 . 1.2 .9 3.9 2.4 .61 -28 3 .6
Implicit price deflator . 8.2 8.8 8.0 8.1 10.5 8.6 8.8 7.7
Chain price index._.._._..__. Chain price index_ .___. 8.4 8.8 7.5 7.9 | 10.6 9.1 9.0 8.0
Fixed-weighted price index.. Fixed-weighted  priee
index........__.._____. 9.0 9.1 8.1 83| 1.0 9.5 9.0 8.0
Fixed investment:
Current dollars.... ... 12.8 4| 20.0 2.5 2.2 |~25.8 10.5 17.6 Addenda:
1972 dollars__________.__ 3.1 ~7.5 86 —4.8| —5.3 |—31.8 2.1 8.1
Implicit price deflator._..| 9.4 8.6 | 10.5 7.7 7.9 8.9 8. 3| 8.8 Gross domestic purchases:
Chain price index_..... 10,2} 10.1} 111 8.4] 10.5) 12.3 9.7 7.1 Current dollars_...____.___.. 1.3 84| 10.5| 10.7 | 12.6 | —2.4 7.3; 18.8
Fixed-weighted  price 1972 dollars.. .. ___.____. 2.3 ) -11 1.5 .4 1.0 [~10.6 .8 6.6
index.. .o oooo.oooo.o.. 0.7 103 | 11,7 84| 10.8( 120 9.7 7.4 Implicit price deflator....__. 88| 0.7 89| 10.3| 1L5| 9.2 6.5 1L4
Nonresidentiat Fhedweloieamicmaor| o8| 07] 03| 0d] =} SE| &4 108
onresgidential: xed-weighted price index..] 9. 10.7 . . A A 3 3
Current dollars..___. 15.6] 54 250 23| 1.0|-104] 60 45 ghied p
1972dollars....._.__ 6.5 | —3.4 13.4 | —5.4 2.2 |-19.9 -1.5 =3.0 Final sales:
Implicit price de- Current dollars............_. 12,3 98| 161 114 120 —18 15.9] 14.9
flator.. ... 86 91| 102 82| 86! 1.8 7.6 7.7 1972 dollars.._.__. . .. 3.5 7 72| 29| 3.1|-104 41 ‘37
Chain priceindex....| 9.0 | 10.4 | 10.0| 9.4| 107| 131 100/ 76 Implicit price deflator_.._.__ 85| 91| 83| 82| 87| 96| 1.3 108
Fixed-weighted in- Chain price index__ ... 8.6 8.5 7.3 8.4 8.3 8.4 9.4 10.9
dex. ool 9.71 10.7( 105| 9.8| 1.3 13.1| 10.2 &3 Fixed-weighted price index..| 9.2| 94| 88| 96| 97| 92 9.2 10.7
Structures: Final sales to domestic
Current dollars__._| 22.4 12.5] 30.3 | 24.0| 12.4 .7 —4.0 7.6 pur 8:
1972dollars__.___._ 87| —.7] 12.0| 10.3 | —1.4|-13.1 [ —15.3] —10 Current dollars_________.__.. 1.6 9.3) 144 13.3]| 120| —3.2 1121 169
Implicit price de- 1972 dollars.._________.______ 2.6 —.4 4.6 2.7 1.0 (-1L2 2.5 5.2
flator___.._._.__. 126 | 13.2| 16.3 | 124 | 140} 159 13.3 8.8 Implicit price deflator..___. 8.8 9.7 9.3| 10.3] 10.9 9.0 8.5 111
g}'laiél pricehitn%ex- ] 129 12,1 147 122 14.8| 128 8.3 8.8 Chain price index_._________ 9.1 }8 ? 19. 8 %(1) 7| 1.4 9.7 9.4 10,3
xed-weighte Fixed-weighted price index..| 9.5 3 0.5 4| 121 9.9 9.4 10.
price index..___. 129 1.9 | 14.3| 120 145 126 8.1 8.1 g D 0.3
Grosse domestic product:
Producers’ durable Current dollars_____.....___. 1.5 88 1L1( 9.3 120 -.6 11.6] 17.1
equipment: 1972dollars.______.__________ 2.8 -2 3.0 L0 2.5] —-9.4 2,2 5.4
Current dollars_.._| 12.3 1.7 228) =79 10.2 |-16.3 12.3 2.7 Implicit price deflator.... .. 8.5 9.0 7.8 8.1 9.3 9.8 9.2 11.1
%9721doiltlars. T 55| —4.6 | 14.0 [—1L6 3.8 |—22.7 5.3 —3.8 Chain price index___________ 8.7 gi) ’g 4 8.5 8.2 8. ? 9.4 10.9
mplicit price de- ixed-weigh ice i -] 92 N . 9 9.7 9.8 9. 9.2 3
Hator.. e 64| 65| 73| 41| 62| 83| o6 68| Fixedweightedpriceindex 10.7
ghaiél pricei]i:x(}lex._ 7 9.5 7.7 8.0 8.4 13.4 11.0 6.9 Business: 8.7
ixed-weighte Current dollars........__ 11.9 3 1.5 88| 125 | —L9 12.3| 17.2
index....ooooeo. 7.6 9.8 8.1 8.3 9.1 13.4 1.6/ 8.4 1972 dollars.... ... 29 —4|( 30 1.1 2.7 (—1L1 2.3 6.2
Residentlal IanlxpliCit price geﬂator... g'; gé g:;‘ gg gg lg? gg }8 4
ential : ain price index._.._.._ 3 3 . 5 3 3 . . 2
Current dollars._..._ 6.6 |—11.4| 91| 281-16.71~-56.4| 257 638 Fixed—wgeighted price
1972 doMars_________ —5.2 |-18.9 | —3.6 [ —3.1 |—24.2 |—60.2 | 16.0| 541 index___._______.._____. 9.6 97| 95| 93| 102| 95 9.8 9.6
Implicit price de-
ator. . 12.5 9,3 13.2 6.1 9.8 9.5 8.4 6.3 Nonfarm:
Chainpriceindex... | 126 { 9.6 13.6 | 6.1 10.1] 10.2 89 58 Current dollars....__.
Fixed-weighted 1972 dollars....._.._.
price index..._.... 12.6 9.6 | 13.6 621 10,1 10.2 8. 8| 58 Implicit price de-
flator.......__..__.
Exémts: Chain price index. . .
urrent dollars. ............. 28,0 | 21,1) 45,7} 19.2f 471 —47| 1L4| 8.2 Fixed-\lv)ei hted
1972 dolars. ... oo eoooeen. 15.2| 10.0| 34.6| 9.4| 320 (-123 —-.2| =2.4 price index._.......
A s R I T -
Chain pricedeflator_..___.._ A 3 3 8 A . A Di: ble personal income:
Fixed-weighted pricoindex..| 12.6 | 10.2| 83| &2| 135] 59| 105 129 || © corent dolimes i
1972 dollars... -

» Preliminary.

Nore.—The implicit price deflator for GNP is a weighted average of the detailed price

Digitiz i ¢W¢§¢:§ e deflation of GNP, In each period, the weights are based on the composition
8’3 constant- output in that period. In other words, the price index for each item (1972=
http://frigoy Es%ku @%ﬂlﬁﬁraﬁo of the quantity of the item valued in 1972 prices to the total output
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in 1972 prices. Changes in the implicit price deflator reflect both changes in prices and changes
in the composition of output. The chain price index uses as weights the composition of output
in the prior period, and therefore, reflects only the change in prices between the two periods.
However, comparisons of percent changes in the chain index also reflect changes in the com-
position of output, The fixed-weighted price index uses as weights the composition of output
in 1972. Accordingly, comparisons over any time span reflect only changes in prices.



Plant and Equipment Expenditures: 1981

NEW plant and equipment expendi-
tures planned by U.S. nonfarm business
for 1981 total $326.1 billion, 10.8 per-
cent more than in 1980 (table 1 and
chart 8). This estimate is based on the
annual survey conducted by BEA in
late November and December. Esti-
mated 1980 spending, based on the sur-
vey conducted a month earlier, is $294.3
billion, 8.8 percent more than in 1979.

These data are not adjusted for price
change. Survey respondents estimate an
11-percent price increase for capital
goods purchased by them in 1980, and
they expect a similar increase in 1981
(table 2).2 Since 1970, when BEA ini-
tiated its inquiry into capital goods
price changes, the survey-based esti-

mates have indicated larger actual price -

increases than did the implicit price de-
flator for the fixed nonresidential in-
vestment component of GNP in every

1980, suggesting that real spending on
plant and equipment in 1980 declined
about one-half of 1 percent. If capital
goods prices increase this year about the
same as last year, an increase in real
spending of about 114 percent for 1981
is implied.

The 1981 spending plans indicate
that—as in 1980—manufacturing spend-
ing will increase at a sharper rate than
nonmanufacturing. However, the in-
crease in manufacturing is smaller than
the increase last year, and that for non-
manufacturing is larger than last year.

Manufacturing industries plan to
spend $131.1 billion, 14 percent more
than in 1980, when spending increased
1615 percent. All major industry
groups, except iron and steel, plan

By JOHN T. WOODWARD

spending equal to or higher than last
year’s level. Of the four industries re-
porting large percentage increases, two
did so last year also, and two did not.
The largest increases are planned by
electrical machinery, 2914 percent, and
petroleum, 27 percent; last year, elec-
trical machinery increased 29 percent,
and petroleum, 2514 percent. Rubber
plans a 20145 percent increase and non-
electrical machinery, 18 percent; last
year, rubber reported an 18-percent
decline and nonelectrical machinery re-
ported a 914-percent increase.

The “other nondurables,” “other dur-
ables,” aircraft, and food-beverage in-
dustries plan moderate increases, rang-
ing from 10 to 17 percent. All of these
industries reported larger increases last

Table 1.~Expenditures for New Plant and Equipment by U.S. Nonfarm Business, 1979-81

year except 1975 and 1978, The reasons 1979 | 1980° | 19811 | 1976-80 | 1980-81
for the d.1ﬂ?erences are not known. T}.le Billions of dollars Percent change
deflator increased about 9 percent in
- Total nonfarm business. ... .. ... oot iaanamaanas 270,46 294,30 326,13 8.8 10.8
1. For estimates of prior years, see “Revised M. .
’ AU N NG . - e icemcnececccmcccemmacaans 98,68 114,90 131,12 16,4 14,1
Estimates of New Plant and Equipment Expendi- ring
tures in the United States, 1947-77,” pages 42-49, Durable xoods--l--’E -------------------------------------------------- 5107 58,25 66,00 14-(1) 13.3
in the October 1980 SURVEY oF CURRENT BUSI- P et el Worie - 5.7 [ e e 3
NESS, and the December 1980 issue, page 44. Nonferrous metals__..___.__. 2.39 3.05 3.17 27.6 4.0
The estimate of 1980 1s based on actual expendi- Fabricated metals...... 3.05 3 3.1 =8 3.7
Electrical machinery._.__._ 7.28 9.38 12,16 28.8 29.7
tures in the first three quarters and plans for the Machinery, except glectrica 10.52 11. 52 13.60 9.5 18,0
fourth quarter. The plans were adjusted for sys- Transportation equipment 2. 15. 32 17.79 19.68 16,1 10,6
tematic biases by procedures described in the Octo- %g&?; Zehicles ------------ g g? g'gg 3’ gg 38'(15 13:3
ber 1980 SURVEY. Stone, clay, and glass. 3.94 3.77 3.78 —43 A
The 1981 plans also were adjusted for systematic Other durables 3. . ... . liiiiiiiiecceeo-- 4.22 5.06 5.85 20.1 15.6
biases. Before adjustment, plans were $131.0 bil- Nondurable €00d8. .- -« o oo 47.61 56.65 65,12 19,0 14.9
lion for manufacturing and $188.6 billlon for non- Food including Deverage. ..o ooooooo ool 6.62 7.36 814 11,2 10.6
manufacturing ; the net effect of the adjustments ’ll)‘extiles ----------------- L.50 L.61 1.68 27'(2) 4.2
was to ralse manufacturing $0.10 billion and to C?xg%r)i'c'él 13'?3 13‘?3 lg'zg 1}3’4 5:%
raise nonmanufacturing $6.36 blllion. The bias l;cetroleum 16. 21 20, 34 25,86 25.5 27.1
adjustments, which are computed separately for ubber.. 2.17 178 2151 -18.0 20.5
each major industry, were applied only when plans Other nondurables 4 4,78 6.07 7.08 27.0 16,6
deviated from actual spending in the same direc- NonmMARUIACIEIING . - - oo oo oo oo m e 171,77 179,40 195,00 4.4 8.7
tion for 5 of the last 7 years. In these cases, the -
adjustment used was the medfan deviation between MDD e 11.38 13.50 16. 04 18.6 18.8
actual and planned spending in the last 5 years. Transportation 12,35 11.98 12,96 =3.0 8.2
2. Respondents were asked : Riarllroad igf g' 51); :% :lsg gg
“What are your best estimates of average price OLNEL . o T T 4.31 3.84 444| -10.9 15.7
changes from 1979 to 1980 and expected price lic utiliti
changes trom 1980 to 1981 mwl el ogul ) e
“a. Prices paid by your company for new con- Gas and other.. 6,31 7.18 8.18 13.8 14.0
structlon, machinery, and equipment. Trade and services. ... 79.2 | 8228 | 8183 3.8 6.8
b. Prices of goods and/or services sold by your Communication and other & 34,83 37,02 40,54 6.3 9.5
company.”

Similar Information was obtained in the corre-
sponding annual surveys conducted since 1970.
The companies’ responses on capital goods and

» Preliminary.

1. Planned capital expenditures reported by business in late November and December 1980. Plans have been adjusted

for biases.
2, Includes industries not shown separately.

sales price changes were weighted by their reported
capital expenditures and sales, respectively.
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3. Consists of lumber, furniture, instruments, and miscellaneous.
4. Consists of apparel, tobacco, leather, and printing-publishing.
5. Includes construction; social services and membership organizations; and forestry, fisheries, and agricultural services.
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year than those planned for this year.
Motor vehicles plans an 814-percent in-
crease, the same as last year’s increase.
Chemicals, textiles, nonferrous metals,
fabricated metals, stone-clay-glass, and
paper plan increases of less than 6 per-
cent; these industries, except for fabri-
cated metals and stone-clay-glass, re-
ported larger increases last year than
those planned for this year. Iron and
steel plans an 8l4-percent decline; last
year, this industry’s spending increased
9 percent.

Nonmanufacturing industries plan to
spend $195.0 billion, 814 percent more
than in 1980. Last year spending in-
creased 414-percent. Mining plans a
19-percent increase, about the same
increase as last year. “Other transporta-
tion”—principally, motor and water
carriers and oil pipelines—plans to in-
crease spending 1514 percent, following
an 11-percent decline last year. Gas util-
ities plan a 14-percent increase, about
the same increase as last year. The
“communication and other,” electric
utility, trade and services, and air trans-
portation groups plan increases of less
than 10 percent, compared with smaller
increases or declines in spending last

Yyear.
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Table 2,—~Change in Prices of Capital Goods Purchased
[Percent change from preceding year]

Reported in Reported in

Nov.-Dec. Nov.-Dec.

1979 survey 1980 survey

Actual Expected Actusl Expected
1979 1980 1980 1981

Total nonfarm business._ . _.._______ . ..._.. 9.6 9.9 10.8 11,0
Manufactiring ..o oot cccmecc e 10.0 10.3 10.6 10.7
Durable g00ds. - - oo ecanaas 10.2 10.5 10.4 10.5
Nondurable g00aS. oo oo oo cccmeiccimmmemecamnaa- 9.8 10.1 10.8 10.9
Nonmanufaeturing .. oot ccmr e camna- 9.2 9.5 1.0 1.2
B £1 TSSO PIONI 12.6 13.1 13,2 14.1
Transportation. ... ... ..o 12,2 12.4 1.1 10.7
9.3 9.4 10.5 10.4
8.2 8.6 10.9 11.2

1. Data for the latest survey includes trade; services; and “Communication and other’’ as defined in Table 1. Data for 1979
and expected 1980 excludes real estate; professional and social services; membership organizations; and forestry, fisheries,

and agricultural services.

Table 3.—~Percent Change in Business Sales !

1980
-_— — 1981
Expected as
Expected as reported in: reported in:
an. 1981
Actual
Jan. 1980 Mar, 1980
M; (3T ¢ 1 1 SRR 10,0 10,4 6.2 13,1
Durable goods Y. . ccricccmreaacccnan 9.2 9,2 1.3 13.5
Primary metals. .. . 9.9 .7 ~2.0 1.5
Fabricated metals..... - 9,6 9.8 L1 13.7
Electrical machinery... ... . 10.8 13.5 11,9 14.5
Machinery, except electrical. - 1.7 11,2 7.3 14.4
Transportation equipment.... - 6.2 5.8 —8.7 15,0
Stone, clay, and glass. - - oo 6.4 7.9 2,0 1.7
Nondurable goods 1 . icacnana 10,9 1.7 11.6 12.6
Food including beverage 9.9 1.1 7.1 10.6
Textiles.. 7.0 7.9 4.1 8.3
10.8 9.9 7.2 12,8
12,7 12.6 8.5 13.4
Petroleum 14.1 17.2 32.5 17.4
Rubber 10.4 10,1 -15 13.1
Teade. - . e ceaeccaeee 10,0 8.1 8.6 10,1
Wholesale_ . el 8.7 8.8 10,9 10.7
Retall e eaeea————a 11.2 7.4 6.3 9.5
Public wtilities. - . iaeaaas 16,0 16,7 21,8 14,8

1. Includes industries not shown separately.

Sources: Manufacturing data from Bureau of the Census, Current Industrial Reports, series M-3, for first 11 months of 1980,
and BEA estimates for December 1980, Trade data are from Bureau of the Census, Current Business Reports, Monthly Whole-
sale Trade and Monthly Retail Trade, and BEA estimates for December 1980, Public utility fizures are estimated by BEA
on basis of data collected in the annual business investment surveys.

Sales and sales prices

Manufacturers expect their sales to
increase 13 percent in 1981 (table 3).
The actual increase in 1980 was 6 per-
cent, compared with an expected in-
crease of 10 percent. Trade firms expect
an increase of 10 percent ; last year, they
had an 814-percent increase, compared
with an expected 10 percent. Public
utilities expect a 15-percent increase in
1981; they had a 22-percent increase in
1980, compared with an expected 16
percent.

Manufacturers expect the prices of
their goods and services sold to increase
10 percent this year, less than the 1114
percent they reported for last year;
they had expected 814 percent last year

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

{Percent change from preceding year}

Reported in Reported in
Nov.~Dec. Nov.-Dec.
1979 Survey 1980 Survey
Ac- Ex- Ac- Ex-
tual pected | tual pected
1979 1980 1980 1981
Manufacturing...._.___ 9.2 8,5 | 1L7 10,1
Durable goods. ... 7.5 7.8 8.9 9.1
Nondurable goods._.| 11.1 9.3 145 11.1
Public utilities....__.__| 12,1 1,2 | 18,3 14.6

(table 4). Public utilities expect a 1415~
percent increase, compared with 1814
percent last year; they had expected 11
percent last year.,
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SURVEY OF CURRENT BUSINESS

~State Personal Income

Table 1.—Total Personal Income, States and Regions

{Millions of dollars, seasonally adjusted at annual rates}

1979 1980
State and region

I I III v 1 I III
United States___......__.......... 1,855,675 | 1,899,261 | 1,954,591 | 2,013,814 | 2,066,636 | 2,088,674 2,152,980
NewEngland......_.... ... 105,177 107,342 110,725 114,777 118,752 120,323 123,959
Connecticut.........._...o.._.._. 30, 390 30, 850 31,840 33,135 34,216 34,744 35, 688
aine___.._.. - 42 7,585 7,807 8,075 8, 359 8,404 8,638
Massachusetts 49,141 50,333 52,016 53,723 55,503 56,400 58, 294
New Hampshire. 7,110 7,251 7,455 7,814 8,187 8,226 8,468
Rhode Island. . 7,632 7,769 7,989 8,233 8,548 8,612 8,833
Vermont.....ooooouoeiaaaaoana. 3,483 3,555 3,619 3,796 3,939 3,936 4,038
Mideast... oooooeeoaeiiaao. 369, 405 377,196 387,716 400,042 409, 404 415, 207 426,620
Delaware. ... oocoomiomano.. 5,225 5,369 5,485 5,635 5,749 5,774 6,018
District of Columbia. 6, 646 6,788 7,074 7,226 ,325 ,422 7,746
Maryland._....... 37,563 37,701 39,390 40, 169 40,921 41,481 42,803
New Jersey. 68, 793 70, 298 72,132 74, 624 76, 891 78,003 80,184
New York. 154, 582 158, 246 162, 438 167, 381 171,910 174,555 179, 994
Pennsylvania. ......_............ 96, 596 98,795 101,197 , N 107,882 109, 875
GreatLakes. ... ... ... 367,197 372,879 380, 762 385,308 395, 005 396, 251 408, 880
TNOiS . oo 106, 703 109,013 112, 096 112,317 116, 226 118, 161 122,435
Indiana._. y X 46, 536 47,384 48,474 48,306 49, 560
Michigan. 85, 711 N 86, 955 87, 540 , 402 88, 456 91, 310
Ohio..... 91,136 92,234 94,422 96,275 98, 302 98, 538 101, 591

Wisconsin. ..o...oooeoeemnooeo... 38,341 39,659 40,753 41,793 42,601 42,791 ,
Plaing. . eiiiiaa 141, 297 146,046 149,417 153, 989 156,814 156, 597 161,021
) () £ Y 24,697 25, 283 25,731 26, 111 26, 780 26, 632 27, 246
Kansas. .. 20, 562 21,675 22,184 23, 23,273 23, 261 23,879
Minnesota. . 34,279 35,579 , 284 37,823 38,696 38,806 39, 888
Missouri. 38,803 39, 596 40, 680 41,543 42,599 42,532 43,718
Nebraska. 12,068 13,603 13,941 14,159 14,377 14,288 14,943
North Dako 5,108 5,216 5,453 , 856 5,693 5,717 5,863
South Dakota.. 4,881 5,003 5,145 5,428 5,397 5,361 5,484
Southeast.. ... . ... 365, 418 373,694 384,128 398,258 409, 646 413,665 428,067
25, 462 25,771 26, 224 27,503 28,222 28,182 28,839
14,792 14,726 15,220 15,717 16,009 15,943 16, 696
Florida. 3 74,315 76,776 79,761 81,849 . 823 87,978
Georgia 37,567 38,399 39,344 , 863 42, 239 42,436 43, 966
Kentuck; 25,270 25,700 26,224 27,069 27,728 27,472 28,162
Louigiana. 29,023 29, 794 30, 868 32,183 33,283 , 081 35,366
Mississippi. .. 14,531 14,626 15,048 15,821 16,145 16,023 16,615
North Carolina. 40,173 40, 944 41, 566 42,913 44,314 44,916 , 184
19, 824 20,388 20, 863 21,688 22,408 22,514 23,153
31,087 31,625 32,434 33, 550 34,718 N 35,692
42,421 43,916 45, 360 46,816 47,977 48.659 50,199
13,314 13,491 14,202 14,370 14,754 14,747 15,218
162,863 168, 509 175, 066 182, 412 187,804 191,276 198, 557
19, 605 20,132 20, 990 21,821 22, 542 22,926 23,454
8, 947 9,237 9, 509 9,837 10, 141 , 10, 604
23,149 24, 046 25,180 26,055 26,922 27.069 28,152
111,162 115,094 119, 386 124, 699 128,198 130,975 136, 347
49,914 51,382 53,366 55,257 56,967 57,452 59,058
24, 007 24, 688 25,797 26, 649 27,638 27,890 28,707
6, 581 6,726 . 906 7,194 7,286 7,213 ,458
5,757 5,952 6,098 6,354 6,438 6, 522 6,609
9,383 9,611 10,048 10,310 10,617 10,822 11,109
4,186 4,404 4,518 4,750 4,988 , 004 5,176
281,928 289,547 300,362 310,321 318, 426 323,994 332,372
217,806 223,331 231,777 239, 148 245,125 250,417 256,533
7,034 7,1 7,527 7,814 8,109 8,202 8, 502
Oregon...___.______________ 21,521 22, 350 22, 847 23, 629 24,235 24,172 24,702
Washington s 36, 698 38,211 39,730 40, 957 . 42,635
Alaska. ... oo eiioiiaeo. 4,443 4,437 4,592 4,747 4,836 4,805 5,026
Hawaii. ... ... 8,032 8,230 8, 8,707 8,082 9,104 9,421
Census regions

New England..............___... 105, 177 107, 342 110. 725 114,777 118,752 120, 323 123, 959
Middie Atlantic_._. R 319,970 327,338 335, 766 347,011 355, 409 360, 530 370, 053
East North Central..._..__...._. 367,137 372,879 380, 762 385, 308 395, 005 396, 251 , 880
West North Central._.._._.__.... 141,297 146, 046 149, 417 153,989 156, 814 156, 597 161, 021
South Atlantic..__... 274,737 281,311 290, 059 249, 441 307,537 311,77 323, 263
East South Central__.._..._.._.._. 6, 97,721 93,930 103,944 106, 813 106, 546 109, 308
West South Central_. 178,127 183, 659 190, 654 198, 654 204, 412 208, 067 216, 562
Mountain.. .. .oo..oo.oooo.. , 499 87,919 91, 392 94,729 97,760 98, 886 101,618
Pacific. ..o ool 287,370 295, 045 305, 884 315, 961 324,135 329,700 338, 317

1. The personal income shown for the United States differs from that in the national income and product accounts, pri-
marily because it omits income received by Federal Government employees overseas. The estimates shown are consistent
with the annual totals published in the August 1980 SURVEY OF CURRENT B USINESS, with the exception of 1979 transfer pay-
ments, and total personal income for the U.8., Great Lakes Region, and Wisconsin. Surplus revenues which the State of

Wisconsin returned to citizens of the State in 1979 are included as transfer payments in the quarterly estimates.

NoTE.—The quarterly estimates of State personal income were prepared by Francis G. McFaul with the aid of Thelma
E. Harding, under the supervision of Robert L. Brown, Tables were prepared by Eunice P. James and Kathy A. Albetski,
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By ROBERT BRETZFELDER and HOWARD FRIEDENBERG

PERSONAL income in the United States
increased 3.1 percent in the third quarter of
1980, after an increase of only 1.1 percent in
the second quarter. Real personal income in-
creased after a second-quarter decline, as
consumer prices, measured by the implicit
price deflator for personal consumption ex-
penditures, increased 2.1 percent. The percent
change in current-dollar personal income ex-
ceeded the national increase in consumer
prices in nearly all States; in the second
quarter, in contrast, the percent change in
current-dollar personal income in nearly all
States had been less than the price increase.

Because farm income is subject to erratic
changes, it is often preferable to use nonfarm
income to track current economic develop-
ments in States. Nonfarm income in the
United States increased 3.1 percent in the
third quarter, after an increase of 1.4 percent
in the second ; nonfarm income accelerated in
each State except Arizona. Among the major

Third-Quarter Acceleration in State Personal Income

components of nonfarm income nationally,
Federal transfer payments, mainly social
security benefit payments, increased sub-
stantially more in the third quarter than in
the second, durables manufacturing and con-
struction wage and salary disbursements
(payrolls) steadied in the third quarter after
declining in the second, nondurables manu-
facturing and private service-type payrolls in-
creased more in the third quarter than in the
second, and nonfarm proprietors’ income in-
creased in the third quarter after declining in
the second. The extent to which each of these
income components except Federal transfer
payments accelerated differed substantially
among the States.

The acceleration in nonfarm income was
large (0.7 percentage point or more above the
national acceleration) in 14 States. Five of
these were in the Northeast-Great Lakes
manufacturing belt, and six were in the
Southeast; the others were Alaska, Idaho,
and Oregon (table 1). In each nonfarm in-

come increased substantially in the third
quarter, after declining or increasing at a
below-average rate in the second. In most,
manufacturing payrolls accounted for a large
share of nonfarm income, and both durables
and nondurables payrolls contributed to the
acceleration in nonfarm income. Construction
and private service-type payrolls also con-
tributed and, partly as a result, so did non-
farm proprietors’ income. In Michigan, Dela-
ware, Ohio, and Indiana, a third-quarter
steadying in motor vehicle production was a
major factor in the acceleration. In West Vir-
ginia and Kentucky, third-quarter strength in
coal production was a major factor,

The acceleration in nonfarm income was
small (0.7 percentage point or more below the
national acceleration) in seven States. Six
of these were in the West; the other was
Pennsylvania. In each except Montana, both
durables and nondurables manufacturing
payrolls decelerated. In Arizona, Montana,
and Utah, mining payrolls decelerated due to
a copper strike in the third quarter.

Table 1.—~Change in Nonfarm Income and Selected Components

Wage and salary disbursements (payrolls)
Nonfarm
Total nonfarm income proprietors’
Durables | Nondurables Private income
mnanu- manu- Construction Mining service-
Rank facturing facturing typet
Percent change
Acceleration or deceleration (—) (in percentage points) 2
1980: T- 1980: T1- ) ) np rer )
1980: 11 1980: ITE

United States_._____.________.____.____.._| 1.4 3.1 1.7 2,7 0.5 1.7 -19 0.8 9.3

1 States with large acceleration: 3
ASKAL. . . -6 4.6 5.2 -7.3 22.7 13.9 3.9 3.3 10.7
g ;T;/Irll«:;ugan.-. ................................... -10 3.2 4.2 14.8 6.1 -1.8 —15.2 L5 8.9
28 dahonsas.-- ................................... 3 4.1 3.8 12,1 .8 19 3.2 1.4 10.2
o -.5 3.0 3.5 13.8 6.9 9.6 6.1 2.4 13.7
R .6 4.1 3.5 21.3 6.5 5.8 3.8 .9 9.3
A drginda_ ol 0 3.2 3.2 .5 -2.2 -2.1 10.6 2.2 7.2
7 dssissippi. ... ..l .1 3.3 3.2 8.1 2.1 2.5 2.4 1.6 9.4
p 1.3 4.4 3.1 4.7 1.7 -1 3.8 .6 4.2
5 -2 2.8 3.0 1.5 -2 11.5 6.1 1.7 9.8
0 i 3.7 3.0 10.0 2.6 5.3 .7 1.3 10.2
i .4 3.1 2.7 6.2 1.4 56 2.9 .8 9.3
2 -2 2.4 2.6 14.1 -3.0 .6 -1.8 .8 9.8
i .6 3.1 2.5 -1.3 3.3 .2 —8.3 0 9.8
bt .2 2.6 2.4 4.7 2.6 4.3 -1.6 —4 9.3
.5 2.9 2.4 3.1 1.6 16.0 13.2 .9 12.2
Average. ... ... eeiiliiiiiiia.. .1 3.4 3.3 7.1 3.5 4.8 2.0 1.3 9.6

X ita_tes with small acceleration: 3
HiZona. ...l 2.1 1.8 -3 —4.0 -.5 3.7 ~51.8 2.0 9.8
g Slahfomxa ....................................... 2.2 2.5 .3 -9 —.8 -2.5 —4.5 -1 7.4
M ontaria-.., ..................................... 1.3 1.6 .3 13.2 ~23.1 —6.2 —22.8 —-.3 8.7
: Ueénlr}sy VANIS. Lo 1.3 1.9 .6 -1.8 -2.2 -7 2.6 -.2 8.9
2 Ok? b e 2.0 2.8 .8 —5.8 —6.2 1.4 —18.0 3.4 9.9
§19 2 1e{mai ....................................... 3.0 3.9 .9 -2 —1.3 —6.6 ~1.2 .8 7.5
ew Mexico. ... ... 2.1 3.1 1.0 —4.2 —4.2 .5 -8.1 1.6 8.5
Average .ol 2.0 2.5 .5 -5 —5.4 -1.5 —14.8 1.0 8.7

GO N

. Wholesale and retail trade, the finance-insurance-real estate i icati i iliti i
2 d rstate group, the transportation-communication-public utilities group, and services.
. Ehe ltilirerence between the percent change, 1980: TT-1980: IIT, and'the percer?t change, 1980: I-1980: IT. P group
. Ranked by acceleration in total nonfarm income (column 3). A large (small) acceleration is 0.7 percentage point or more above (below) the national acceleration.
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IN response to heightened public in-
terest, BEA recently initiated a survey
to obtain data on U.S. business enter-
prises newly acquired or established by
foreign direct investors. This article
presents preliminary results of the sur-
vey for 1979.
Highlights of this article are:
® In 1979, foreign direct investors,
either directly or through their U.S.
affiliates, acquired or established 792
U.S. business enterprises at a total
cost of $11.5 billion,
® Investment outlays to acquire exist-
ing U.S. business enterprises were
$10.4 billion; those to establish new
U.S. business enterprises were $1.1
billion. U.S. affiliates accounted for
$9.5 billion and foreign direct inves-
tors for $2.0 billion of investment
outlays.
® Investment outlays were $4.0 billion
in petroleum, $2.7 billion in manu-
facturing, $1.5 billion in real estate,
and $0.9 billion each in banking and
insurance.
® When classified by the country of the
foreign parent—i.e., the country of
the first foreign person in the own-

Data presented in this article are
from a new BEA survey on acquisitions
and establishments of U.S. business en-
terprises by foreign direct investors.
Although BEA made every effort to in-
sure timely filing by reporters, a sig-
nificant number of 1979 transactions—
several of which were substantial in
dollar terms—were reported late. There
was insufficient time to review and edit
late reports without further delaying
publication of the available data. Re-
vised data for 1979, incorporating late
reports, will be published in a forth-
coming article on 1980 transactions.

By INTERNATIONAL INVESTMENT DIVISION

US. Business Enterprises Acquired or Established
by Foreign Direct Investors in 1979

ership chain of the acquired or
established business enterprise—in-
vestment outlays were heavily con-
centrated among parents in devel-
oped countries, mainly Germany,
the Netherlands, and the United
Kingdom. Among parents in devel-
oping countries, those in the Nether-
Jands Antilles accounted for the
highest investment outlays.

® When classified by the country of ul-
timate beneficial owner, investment
outlays of Netherlands Antilles in-
vestors were much lower and those
of Middle East investors much
higher than when classified by the
country of the foreign parent.

® U.S.-source funds financed nearly
one-half of total investment outlays.

® Total assets of all acquired and es-
tablished U.S. business enterprises
were $29.6 billion, of which $12.8
billion was in banking and $4.2 bil-
lion each in petroleum and manu-
facturing.

@® Acquired enterprises had total assets
of $27.4 billion and sales of $19.3 bil-
lion ; they employed 283,000 persons
and owned 125,000 acres of U.S. land.

@ Established enterprises had total as-
sets of $2.0 billion and owned 235,000
acres of U.S. land.

Two types of foreign direct invest-
ment were covered in the survey: (1)
acquisitions of existing U.S. business
enterprises, including business seg-
ments or operating units of existing

NoTE.—This survey was conducted under
the supervision of James L. Bomkamp, Chief,
Direct Investment in the United States
Branch, International .Investment Division.
Joseph F. Cherry was project leader for edit-
ing and processing the forms. Richard Mauery
designed the computer programs for data re-
trieval and analysis.

U.S. business enterprises, and (2)
establishments of new U.S. business
enterprises.! Ownership of real estate
for profitmaking purposes is considered
a business enterprise. An investment
may be made either by a foreign direct
investor itself, in which case a foreign
person obtains a direct ownership inter-
est in the acquired or established enter-
prise, or by a U.S. affiliate of a foreign
direct investor, in which case the
foreign direct investor obtains an in-
direct ownership interest.

The survey covered investments in
U.S. business enterprises that had total
assets of over $500,000 or that owned
at least 200 acres of U.S. land at the
time of acquisition or establishment.
Investments not meeting either of these
criteria had to be reported, but only
limited information was required, pri-
marily for identification purposes, For
1979, 640 such “partially exempt” in-
vestments were reported ; total assets of
the U.S. business enterprises acquired
or established were $86 million.

The remainder of this article is di-
vided into two major sections. The first
discusses investment transactions, in-
cluding their number and type, their
cost to investors, and the means by
which they were financed. The second
presents data on the operations of the
U.S. business enterprises acquired or
established. A technical note at the end
of the article explains the relationship
of the data on acquisitions and estab-

1. Foreign direct investment in the United ‘States
is the ownership or control, directly or indirectly
by one foreign person, of 10 percent or more of
the voting securities of an incorporated U.S. busi-
ness enterprise or an equivalent interest in an
unincorporated U.S. business enterprise. A foreign
person is any individual, branch, partnership, asso-
elation, trust, corporation, government, or govern-
ment agency resident outside the United States.
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lishments to other BEA data on foreign
direct investment in the United States.

Investment Transactions *

In 1979, foreign direct investors di-
rectly or indirectly acquired or estab-
lished 792 TU.S. business enterprises
(table 1). Investment outlays—the cost
to investors of the equity interests ac-
quired or established—were $11.5
billion. About one-half of this total was
associated with investments made in the
fourth quarter of the year.

The 792 investments were rather
evenly divided between acquisitions
and establishments—389 and 403, re-
spectively. However, the cost of the
acquisitions—$10.4 billion—was much
higher than that of the establish-
ments—$1.2 billion. Of the acquisitions,
12 cost more than $100 million each and
together they accounted for well over
one-half of total investment outlays, Of
the establishments, only 15 cost more
than $10 million, and none exceeded
$100 million.

The much higher cost of acquisitions
was attributable to two factors. First,
the cost of acquiring an existing busi-
ness (which may have substantial assets
in place) is typically higher than the
cost of establishing a new business
(which may require only limited initial
capitalization). Second, purchases of
U.S. land, which generally involve

2. The data shown in tables 1-8 are affected by
the structure of Investment transactions. For ex-
ample, a foreign direct investor may establish a
U.S. holding company for the purpose of acquiring
a U.8. business enterprise. If the establishment and
acquisition were made simultaneously, or if it was
made clear to BEA that they were both the results
of a single investment decision, only a single re-
port, reflecting the acquisition of a U.S. business
enterprise by a foreign direct investor, would be
required. In this case, the effect on the data would
be the same as if the foreign direct investor
acquired the enterprise directly, without first estab-
lishing the holding company. If either of the above
conditions was not met, however, the data in tables
1-3 may reflect two investments, the establishment
of a U.S. holding company by a foreign direct
investor and the acquisition of a U.S. enterprise
by a U.S. affilfate, i.e., the holding company. (The
establishment of the holding company would be
included in the data onmly if that transaction met
BEA’s reporting requirements for a full—rather
than partial—report.) The data on source of fi-
nancing in table 5, discussed below, could also be
affected by the structure of investment transae-
tions, because sources of funds are broken down by
immediate source to the reporting entity.

SURVEY OF CURRENT BUSINESS
L]

29
CHART 9

Investment Outlays, by Industry of Acquired or Established U.S.
Business Enterprise and by Country of Foreign Parent*

By Industry
1979 ($11.5 billion)

Banking, Other Finance
and Insurance
2.1)

Wholesale
and Retail
Trade

By Country
1979 ($11.5 billion)

Canada

“The foreign parent is the first foreign person in the ownership chain of the acquired or established U.S. business
enterprise. Classification is based on the country of the foreign parent with the largest ownership interest.

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

lower costs than those of other business
investments, accounted for about 80
percent of all establishments in 1979.

The 792 investments were made by
883 investors—533 foreign direct inves-
tors and 350 U.S. affiliates.? Most invest-
ments by foreign direct investors were
for establishing new U.S. business en-
terprises ; most investments by U.S. affil-
iates were for acquiring existing U.S.
business enterprises. U.S. affiliates ac-
counted for over 80 percent of total
investment outlays.

In the following discussion of in-
dustry and country patterns, primary
emphasis is given to investment outlays
rather than to the number of invest-
ments or investors. Outlays indicate the
size and economic impact of the invest-
ments; the number of investments or
investors indicates the frequency of in-
vestment in a given industry or country

3. The number of investors was larger than the
number of investments, because more than one
investor may participate in a given investment. For
example, if two foreign direct investors, or a for-
eign direct investor and one of its U.S. affiliates,
jointly acquire direct investment equity interests
in the same U.8. business enterprise, each investor
is counted separately.

An investor making more than one investment
during the year is counted once for each separate
investment.

cell, but may have little or no relation-
ship to the size or economic impact of
the investments.

Industry

Table 2 shows the number of invest-
ments and investors and the amount of
investment outlays classified by the in-

Table 1.~~Number of Investments and In-
vestors and Amount of Investment Out-
lays, 1979

Invest-
ment
Number outlays
[millions
of dollars]
Investment,total ... .. .. ___... 792 11,532
Acquisitions......_ 389 10, 382
Establishments. 403 1,151
Investors, total .. ___ ... ... __ 883 11,532
Acquisitions._ .o 415 10, 382
Establishments. ... ___.____.._. 468 1,151
Foreign direct investors, total... 533 2,052
Acquisitions. ... _.__________ 151 1,114
Establishments. .. - 382 938
U.8. affiliates, total. 350 9,481
Acquisitions__._._ 264 9, 268
Establishments. .. ......._..__ 86 213
Addendum: Number of invest-
ments arlld alr)nount r&f invest-
t out. uarter—
mim Jays v a 162 1,425
179 2,827
177 1,671
274 5, 610
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dustry of the U.S. business enterprise
in which the investment was made.
Investment outlays in petrolenm, $4.0
billion, were the highest for any indus-
try (chart 9). Most of the outlays were
associated with the acquisition of a U.S.
petroleum company by a U.S. affiliate of
a major petroleum company based in
the Netherlands. The acquisition cost
mainly reflected the value of the
acquired company’s crude oil reserves,
which consisted of tar-like heavy oil
and high-quality light oil trapped in
geological formations. In recent years,
the value of the reserves had risen sub-
stantially because of sharp increases in
world petroleum prices and because
processes necessary to extract the oil on
a commercial basis had been developed.
Outlays in manufacturing—mainly
for acquisitions by TU.S. affiliates—
totaled $2.7 billion. Manufacturing in-
dustries with the highest outlays were
chemicals, electric, and electronic equip-

SURVEY OF CURRENT BUSINESS

ment, and “other” manufacturing. The
$0.5 billion of outlays in chemicals was
almost entirely accounted for by acqui-
sitions by U.S. affiliates. The existence
of U.S. affiliates capable of making such
acquisitions reflected previous penetra-
tion of the U.S. chemical industry by
foreign direct investors.*

In electric and electronic equipment,
outlays were $0.6 billion. The largest
single investment, which accounted for
over one-half of the total, was the ac-
quisition of a major U.S. electronics
manufacturer by the U.S. affiliate of a
company based in the Netherlands
Antilles.

4. Based on data from BEA's 1974 benchmark
survey of foreign direct investment in the United
States; affiliates of foreign direct investors ac-
counted for 12 percent of all-U.S.-business gross
product in the chemical industry, a much larger
share than in any other U.S. manufacturing indus-
try. See Ned G. Howenstine, “Gross Product of U.S.
Affiliates of Foreign Companies,” in the January
1979 1issue of the SURVEY OF CURRENT BUSINESS.
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In “other” manufacturing, outlays of
$0.8 billion were spread over a number
of subindustries. Two acquisitions in
motor vehicles and parts manufactur-
ing—one for control of a U.S. parts
maker by the U.S. affiliate of a Swiss
company, the other for a minority in-
terest in a U.S. truck manufacturer by
a French auto company—accounted for
about 25 percent of the total. Acquisi-
tions of U.S. firms in stone and clay
products accounted for another 20 per-
cent. Major investments were also made
in U.S. firms in plastics, printing, and
photographic equipment.

In both banking and insurance, out-
lays were about $0.9 billion. In banking,
two acquisitions by U.S. affiliates of
British banks accounted for most of the
total. In insurance, three acquisitions
accounted for most of the total: two
were by a German-owned U.S. affiliate,
and the third was by a Dutch-owned
U.S. affiliate.

Table 2.~Number of Investments and Investors and Amount of Investment Outlays, 1979, by Industry of U.S. Business Enterprise

Number of investments Number of investors Investment outlays
By type of investment By type of investor
Foreign
Total Acquisi- | Establish- Total direct U.S, Total
tions ments investors | affiliates Acquisi- | Establish- | Foreign U.8.
tions ments direct affiliates
investors
Number Millions of dollars

Allindustries______________________________ 792 389 403 883 533 350 11,532 10, 382 1,151 2,052 9,481
Agriculture and forestry. ... ......____.__._. 53 19 34 64 52 12 93 48 46 67 27
Mining. . JE 18 10 8 18 9 9 189 104 85 49 140
Petroleum. ..o iinns 40 29 11 46 21 25 3,088 3,960 28 47 3,942
Manufacturing....... . 170 137, 33 182 65 17 2,725 2, 632 93 515 2,210

Food and kindred products... 20 17 3 20 7 13 (®) ) (P) (®)
Paper and allied products.._. 1 1 0 1 1 0 ® ®* Y * Y

Chemicals and allied produets.................. 30 25 5 33 7 26 546 (D) (®) (®) ®
Industrial 13 11 2 15 4 1 234 234 1 1 234
DIUES.emeeeme e mcmee e 7 [ 1 7 1 [ 232 232 * 4 228

Other. 10 8 2 1 2 9 79 (D) (®) (®) @)

Primary metal industries_...._________._______ 10 7 3 10 8 2 130 (™ ®) ®) ®)
Fabricated metal products. .. - 26 19 7 26 12 14 257 242 15 117 139

Machinery, except electrical.._.._. - 16 13 3 19 6 13 155 ®) ®) () ®)
Electric and electronic equipment__ - 23 19 4 23 6 17 632 625 7 15 617
Other . ... - “ 36 8 50 18 32 753 723 30 146 606
Wholesale trade. .. 45 35 10 48 15 33 302 253 49 52 250

Motor vehicles

SUPPHeS. - oo oo 5 5 0 5 0 5 51 51 0 0 51

Metals and minerals___________ . 7 6 1 7 3 4 69 67 3 (D) (®)
Farm-product raw materials_ .. R 1 0 1 3 3 0 ® 0 * *) 0

Other. . _..coooeoooooo. 1T 32 24 8 33 9 24 is1 135 46 @) ®
Retail trade. . oooooooooeoooeeees 15 13 2 17 6 1 400 (®) ® 103 306

Banking. .- oo 8 7 1 8 5 917 016 13 ® ®

Finance, except banking:......_..._.....__..___ 3 5 9 6 3 262 @ ® ®) ®)

TNSULBNCE. - o oo e o cccce e oo 8 6 2 9 4 5 ®) () 2 ®) (®)
Real estate and combined officeS. .- —.........__.. 288 102 286 440 325 115 1,477 687 790 959 518
Other...ooeemoomeea . 39 2 1 42 25 17 () 262 ®@) ® 174

¢ Less than $500,000.

P Suppressed to avoid disclosure of data of individual companies.
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Investment outlays in real estate were
$1.5 billion, 13 percent of the 1979 total.
However, in terms of numbers, nearly
one-half of 1979 investments were in
this industry. These investments pri-
marily reflected purchases of unim-
proved U.S. land (classified as est&ablish-
ments) and of commercial and residen-
tial properties for profitmaking pur-
poses (classified as acquisitions).®> Many
of the investments were made by for-
eign individuals rather than business
firms.

5. Purchases of U.S. agricultural land were clas-
sified in the agriculture and forestry industry
unless the intent of the purchaser was to use the
land for nonagricultural purposes or to lease the
land to others; in the latter cases, the purchases
were classified in real estate.

SURVEY OF CURRENT BUSINESS

Country of foreign parent

In table 3, data are classified by the
country of the foreign parent. The for-
eign parent is defined as the first foreign
person in the ownership chain of the
acquired or established U.S. business
enterprise. If an investment was made
directly by a foreign person, i.e., by the
foreign direct investor itself, the inves-
tor and the foreign parent are the same.

As noted earlier, an investment in a
given U.S. business enterprise may be
made by several investors together. The
country of the foreign parent associated
with each of these investors may differ.
If so, each inwestor can be classified in-
dividually by the country of the foreign

31

parent. However, the ¢nvestment, i.e.,
the acquired or established enterprise,
which is not divisible, can be classified
only by the country of one foreign par-
ent. BEA classifies investments by the
country of that foreign parent with the
largest ownership interest (direct and
indirect) in the U.S. business enter-
prise. The first panel of table 3 (col-
umns 1-6) shows the number of invest-
ments and the amount of investment
outlays classified by the country of the
foreign parent with the largest invest-
ment ; the second panel (column 7-14)
shows the number of investors and the
amount of their investment outlays
classified by the country of each foreign
parent. There were only a few invest-

Table 3.~Number of Investments and Investors and Amount of Investment Outlays, 1979, by Country of Foreign Parent ?

By country of foreign parent with largest investment 3 By country of each foreign parent ¢
Number of investments Investment outlays Number of investors Investment outlays
By type of By type of
. investment investor
Acqui- | Estab- Acqui- | Estab- Foreign U.S.
Total sitions lish- Total sitions lish- Total direct | affiliates | Total
ments ments investors Acqui- Estab- | Foreign U.S.
sitions lish- direct | affiliates
ments |investors
Number Millions of dollars Number Millions of dollars
1) @ 3 [O)) (5 6) @ ® ) (10) (1) (12) (13) (14)
All countries_...__________...._.. 792 389 403 11,532 10, 382 1,151 883 533 350 11,532 10,\382 1,151 2,052 9,481
Developed countries.................__| 518 320 198 | 10,188 9,590 599 580 259 321 10,163 9,565 598 1,272 8,892
[67:1 -1 - S Toa 43 48 409 242 167 108 42 66 426 260 166 161 265
L) R 386 255 131 9, 559 9,168 391 426 193 233 9,518 9,126 391 1,069 8,448
European Communities (9)__ 322 208 114 8, 806 8,441 365 359 164 195 8,772 8,405 873 7,898
Belgium and Luxembourg 16 10 115 13 2 17 8 &) 13 ()] ®) 94
France...... 21 17 4 242 229 13 22 n 11 205 193 12 84 121
Germany. 126 76 50 1,793 1,642 151 143 73 70 1,760 1,607 153 388 1,373
Ttaly._.___ 1 0 1 1 2 0 (D) 5 (®) ®@) 0
Netherlands. ...... 70 38 32 4,761 4,650 110 80 34 16 4,743 4,637 107 208 4,535
Denmark and Treland__ 0 0 0 0 0 0 0 0 0 0 0 0
United Kingdom. _....__..._._.. 88 67 21 1,895 1,807 89 95 35 60 1,939 1,851 89 164 1,776
Other Burope..._.......__......... 64 47 17 753 728 2% 67 29 33 746 721 25 196 550
Sweden 10 8 2 89 89 *) 10 1 9 87 87 ® ®) (®)
Switzerland. 36 25 11 617 596 22 38 16 22 611 591 20 153 458
1 SRR 18 14 4 47 43 4 19 12 7 48 43 5 ®) @)
23 O 36 18 18 196 157 40 4 22 19 196 157 0| O ®)
Australia, New Zealand, and South
08 o e e e caeaaeammeannes 5 4 1 23 23 1 5 2 3 23 23 1 ®) ®)
Developing countries._..__......______. 274 69 205 1,344 792 552 303 274 29 1,369 816 853 780 589
Latin America.........._.........._. 252 61 191 1,284 769 515 276 251 25 1,309 794 515 736 573
13 1 12 14 1 14 13 12 1 14 14 14 1
1 0 1 4 0 4 1 1 0 4 0 4 4 0
Bermuda and British Islands,
Caribbean. .._.. 21 8 13 50 26 23 21 15 6 34 1 231 (@) ®
Netherlands Antilles 208 49 159 1,088 635 453 232 217 15 1,129 675 454 621
I S 9 3 6 127 107 20 9 6 3 127 107 20| ©® ®
Otl;ge{)eveloping. 23 8 14 61 23 38 27 23 4 60 22 33 43 lg
oo 0 0 0 0 0 0 0 0 0 0
Other Middle East . 1 5 9 46 19 28 14 11 3 46 19 28 (®) ®)
Other Africa, Asia, and Pacific.... ., 8 3 5 14 4 10 13 12 1 14 4 1 (®) ®)
Addendum:
OPEC..... e, 16 5 n 47 19 29 16 13 3 47 19 2% O (®)
*Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.
1. The foreign parent is the first foreign person in the ownership chain of the acquired or established U.S. business enterprise.

2. Each investment, i.e., the established or acquired U.8. business enterprise, and its cost, is classified by the country of the foreign parent with the largest ownership interest.
3. Each investor, and each investor’s outlay, is classified by the country of each individual foreign parent.
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ments with more than one country of
foreign parent; in all such cases, invest-
ment outlays were small. Thus, the dis-
tributions of outlays are very similar in
the two panels of table 8. The following
discussion focuses on the second panel
of the table, in which outlays are clas-
sified by the country of each foreign
parent.

Almost 90 percent—$10.2 billion—of
total investment outlays in 1979 were
accounted for by foreign parents in de-
veloped countries. This concentration
reflected the fact that these countries
are the home countries of most of the
large foreign multinational business
firms with sufficient financial strength
to undertake major acquisitions in
the United States, either directly or
through their U.S. affiliates. For all de-

SURVEY OF CURRENT BUSINESS

veloped countries combined—and for
most individual developed countries
and country groups shown in the
table—acquisitions by U.S. affiliates ac-
counted for the bulk of investment
outlays.

Foreign parents in the Netherlands
accounted for by far the most invest-
ment outlays—$4.7 billion. Most of this
amount was associated with the petro-
leum acquisition discussed above. Dutch
parents, mainly through U.S. affiliates,
also made substantial acquisitions in in-
surance, banking, real estate, and
manufacturing (especially food and
“other”).

British parents accounted for $1.9
billion of outlays. Nearly one-half re-
flected the two previously mentioned
acquisitions in banking, a U.S. industry

Table 4.~Number of Investors and Amount of Investment Outlays, 1979, by Country of
Foreign Parent ! and by Country of Ultimate Beneficial Owner ?

Number of investors Investment outlays
By country | By country By country | By country
of foreign of ultimate Difference of foreign of ultimate Difference
parent ! beneficial parent ! beneficial
owner 2 owner 2
Number Millions of dollars
All countries. ..__.__.._..... .. 883 883 0 11,532 11,532 0
Developed countries. 580 619 39 10,163 10,310 147
Canada____ 108 1 3 426 431 5
Europe. - oo e 426 462 36 9,518 9, 659 141
European Communities (9)..... 359 375 16 8,772 8, 856 84
Belginm and Luxembourg. .. 17 17 0 (D) (D} (»)
France 22 22 0 205 205 0
143 148 5 1,760 1,806 46
.............. 2 3 1 (o) (p) (@)
80 74 -6 4,743 4,738 -5
0 1 1 0 5 5
95 110 15 1,939 1,958 19
67 87 20 746 804 58
10 10 0 87 87 0
38 54 16 611 662 51
19 23 4 48 54 6
41 42 1 196 198 2
Australia, New Zealand, and
South Africa.._...._.___._.._.. 5 4 -1 23 23 0
Developing countries.....___.___._.. 303 261 —42 1,369 1,210 —159
Latin America 276 181 -95 1,309 943 —366
13 13 0 14 15 1
1 5 4 4 5 1
21 15 -6 34 26 -8
232 122 -110 1,129 752 -377
9 26 17 127 146 19
Other developing....___...._.___. 27 80 53 60 267 207
Israel 0 [} 0 0 0 0
Other Middle E?St 14 48 34 46 231 185
Other Africa, Asia, and Pacific. . 13 32 19 14 36 22
United States. . _..._._____._.._..__. 0 3 3 0 12 12
Addendum:
OPEC. e 16 53 37 47 229 182

D Suppressed 1o avoid disclosure of data of individual companies.
1. The foreign parent is the first foreign person in the ownership chain of the acquired or established U.S. business enterprise,

Classification is based on the country of each individual parent.

. 2. The ultimate beneficial owner is that person in the ownership chain of the acquired or established U.8. business enter-
prise, beginning with the foreign parent, that is not owned more than 50 percent by another person.
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in which British investors historically
have had a strong presence. Other
British investments (mainly acquisi-
tions) were scattered across a wide
range of industries, with the largest in
finance, except banking, real estate, and
manufacturing (especially food, fabri-
cated metals, and “other”).

German parents accounted for $1.8
billion of outlays. Almost one-third of
the total reflected acquisitions of two
insurance companies by a U.S. affiliate.
In addition, a large U.S. conglomerate,
in which a German parent held a mi-
nority interest, made several acquisi-
tions in 1979—principally in petroleum,
chemicals, and retail trade. Most of-
the acquired companies were merged
into the operations of the U.S. affiliate.
Other large German investments were
in real estate, retail trade, construction,
and manufacturing (especially chemi-
cals, primary metals, electric and elec-
tronic equipment, and “other”).

Parents in developing countries ac-
counted for $1.4 billion of outlays.
About 40 percent of the total was for
establishment of new U.S. business en-
terprises—mainly purchases of U.S.
real estate. Of the $1.4 billion, more
than 80 percent was accounted for by
parents in the Netherlands Antilles.
Outlays accounted for by parents in
member states of the Organization of
Petroleum  Exporting  Countries
(OPEC) were small—$47 million.

Country of ultimate beneficial owner

In this section, the distribution of
the number of investors and the amount
of investment outlays by the country of
the foreign parent is compared with the
distribution by the countrv of the ulti-
mate beneficial owner (UBO). As pre-
viously noted, the foreign parent is the
first foreign person in the ownership
chain of the acquired or established
U.S. business enterprise. The UBO is
that person in the ownership chain, be-
ginning with the foreign patent, that is
not owned more than 50 percent by
another person. If the foreign parent is
not owned more than 50 percent by an-
other person, the foreign parent and
the UBO are the same.



January 1981

The country of the UBO may be a
foreign country or the United States
and may differ from the country of the
foreign parent. Advantages to bene-
ficial owners of holding investments in-
directly through other countries include
minimization of taxes, avoidance of
regulatory constraints, and protection
of privacy.

Information from BEA’s new survey,
supplemented by other information, en-
abled the UBO and its country to be
identified for most 1979 investments. Of
the 883 investors with investment out-
lays of $11.5 billion, a UBO was identi-
fied for investments of 778 investors
with outlays of $10.9 billion.® In most
cases, the countries of the UBO and the
foreign parent were the same ; they dif-
fered for investments of only 154 in-
vestors with outlays of $0.5 billion.

Table 4 shows distributions of the
number of investors and amount of in-
vestment outlays by the country of the
foreign parent and by the country of
the UBO. In cases where the UBO could
not be identified, the country of the
UBO and of the foreign parent were as-
sumed to be the same.

Among the countries and country
groups in the table, three—the Nether-
lands; Bermuda and British Islands,
Caribbean ; and the Netherlands Antil-
les—had lower outlays when the data
were classified by the country of the
UBO. The difference for the Nether-
lands Antilles was substantial; one-
third of outlays (and almost one-half
of the number of investors) classified
by foreign parent in the Netherlands
Antilles was associated with UBO’s in
other countries.

Countries that had significantly
higher outlays when the data were
classified by the country of the UBO
were Germany, Switzerland, and Mid-
dle East countries other than Israel. By
far the largest difference was for “other”
Middle East countries, primarily OPEC
members. When classified by the coun-
try of the UBO, outlays associated with

6. The remaining 105 investors. with outlays of
$0.7 billion, were concentrated, by country of for-
eign parent, in Germany (12 investors, $273 mil-
lion), the United Kingdom (7 investors, $104
million), and the Netherlands Antilles (40 inves-
tors, $135 million). Efforts to identify the UBO's
of these investments are continuing.
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“other” Middle East countries were five
times as high ($231 million compared
with $46 million); the number of in-
vestors was more than three times as
high (48 compared with 14).

Although “other” Middle East invest-
ment outlays were substantially higher
when classified by the country of the
UBO, they accounted for only 2 percent
of total outlays in 1979. Most of the out-
lays were to purchase U.S. real estate.

Source of financing

Table 5 shows investment outlays dis-
aggregated by source of financing. U.S.
sources of funds consist of: (1) intern-
ally generated funds of the U.S. affili-
ates making investments; (2) funds
from affiliated U.S. persons (which, for
investments by a TU.S. affiliate, are
funds supplied by other U.S. affiliates
of its foreign parent); (3) funds bor-
rowed from unaffiliated U.S. persons;
and (4) other U.S. sources of funds.
Foreign sources of funds consist of:
(1) internally generated funds of for-
eign direct investors making invest-
ments; (2) other funds from foreign
direct investors (which are funds sup-
plied by foreign direct investors to U.S.
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affiliates making investments); (3)
funds borrowed from unaffiliated for-
eigners; and (4) other foreign sources
of funds. All funds are categorized by
the investor’s immediate source, rather
than by original source. Thus, for ex-
ample, “other funds from foreign di-
rect investors” may include funds that
originally were internally generated by
the foreign direct investors or borrowed
by the foreign direct investor from un-
affiliated foreign sources.

U.S.-source funds, at $5.3 billion,
financed 46 percent of total investment
outlays in 1979.7 Of this amount, $3.4
billion was borrowed directly by in-
vestors from unaffiliated U.S. persons—
$0.2 billion from U.S. sellers of shares
in the U.S. business enterprises and $3.2
billion from other unaffiliated U.S. per-
sons, mainly financial institutions. Most
of the remainder was provided by in-
ternally generated funds of U.S, affili-
ates making investments ($1.1 billion)

7. Financing of the large acquisition in petro-
leum by a U.S. affiliate—mainly through borrowing
from unaffiliated U.S. and foreign sources—had a
major impact on the distribution of investment cost
by source of financing shown in table 5. If that
investment is eliminated from the data, U.S.-source
funds financed 32 percent, rather than 46 percent,
of total outlays.

Table 5.~Investment Outlays, 1979, by Source of Financing

[Millions of dollars]
By type of investment By type of Investor
Line Total Acquisi- | Establish- Foreign U.S.
tions ments directs affiliates
investors
1 All sourcesof fands. .. ... ____ 11,532 10,382 1,151 2,052 9,481
2 | U.S.sources, total. . _____________________.___________ 5,295 4,817 478 527 4,768
3 Internally generated funds of U.S. affiliates making
investments ... __________ .. __.____ 1,075 1,030 45 ™) 1,075
4 Funds from affiilated U.S. persons_-. .....__...... 561 536 25 6 555
5 Funds borrowed from unaffiliated U.S. persons,
3,380 3,013 368 460 2,920
6 191 191 ™ 26 165
7 3,189 2,822 368 434 2,755
8 279 238 40 61 218
9 | Foreign sources, total___._.____________________ ______ 6,236 5,563 673 1,524 4,713
10 Internally generated funds of foreign direct inves-
tors making investments._.________________ 1,229 709 520 1,229 ™
11 Other funds from foreign direct investors 1. .. 3,313 3,249 64 * 3,313
12 Funds borrowed from unaffiliated foreigners.. 4 1,627 1,554 73 231 1,397
13 Funds from foreign sellers of shares._...._......... 10 10 ()] 9
14 Other. . et 1,617 1, 544 73 222 1,396
15 Other foreign SOUreeS. - a oo oooo oo 6 51 16 64 3
Addenda:
16 .| Funds from affiliated U.S. persons that were origi-
nally borrowed from unaffiliated U.S. persons (part
Of ine 4) oo oo 173 172 1 ™ 173
17 | Funds from foreign divect investors that were origi-
na'ly borrowed from unaffiliated U.S. persons (part of
Nine 11) e 190 190 0 (W] 190

* Not applicable.

1. Funds supplied by foreign direct investors to U.S. affiliates making investments.
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Table 6.—~Acquisitions of Incorporated
U.S. Business Enterprises: Investment
Outlays, 1979, by Method of Acquiring
Ownership Interests

[Millions of dollars]
By type of
investor
Total For-
eign U.8.
direct | affili-
inves- | ates
tors
All methods_....___________| 8,965 793 8,172
Directly from acquired U.S. busi-
ness enterprise, - 347 207 140
From affiliated U.8. persons..__..| (@) 0 ®)
From other U.8. persons, total o) 444 ®)
On open market. [ 39 (P)
By tender offer.._. 72 1,848
Other_ ... ...... 333 5, 987
From foreign persons. .. 118 )
her . e 25 135

D Suppressed to avoid disclosure of data of individual
companies.

and by affiliated U.S. persons ($0.6
billion).

Foreign-source funds totaled $6.2
billion, of which $1.6 billion was bor-
rowed from unaffiliated foreigners,
mainly financial institutions. The re-

Table 7.—Total Assets of U.S. Business Enterprises Acquired or Established in 1979,

SURVEY OF CURRENT BUSINESS

mainder was almost entirely provided
by foreign direct investors $1.2 billion
of internally generated funds and $3.3
billion of funds supplied to U.S.
affiliates.

By type of investor, one-half of in-
vestment outlays by U.S. affiliates was
financed with foreign-source funds,
mainly funds from foreign direct inves-
tors. One-fourth of outlays by foreign
direct investors was financed with U.S.-
source funds, mainly funds borrowed
from unaffiliated U.S. persons.

Data in the addenda to table 5 provide
more information on the role of U.S.
financial markets in financing invest-
ments made by U.S. affiliates. They
show that unaffiliated U.S. persons were
the original source for $173 million (31
percent) of the $555 million supplied by
affiliated U.S. persons, and for $190 mil-
lion (6 percent) of the $3,313 million
supplied by foreign direct investors.

For acquisitions of incorporated U.S.
business enterprises, table 6 shows in-
vestment outlays classified according to

Business Enterprise

January 1981

the method used to acquire ownership
interests. Acquisitions of incorporated
enterprises accounted for $9.0 billion—
nearly four-fifths—of total outlays in
1979. Most of the ownership interests
were acquired from - unaffiliated U.S.
persons—a very small amount by open
market transactions, $1.9 billion by
tender offer, and $6.3 billion by other
methods, primarily private purchases
of large blocks of stock. About $0.1 bil-
lion was acquired from foreigners.

Operations of Acquired or Estab-
lished U.S. Business Enterprises

This section discusses the size and
activities of the U.S. business enter-
prises acquired or established in 1979.
The data include: (1) selected operat-
ing data—total assets, plant and equip-
ment (net book value and expendi-
tures), exploration and development
expenditures, sales, net income, employ-
ment, and employee compensation—
classified by the industry of the enter-

Country of Foreign Parent ! by Industry of U.S.

|Tn millions of dollars})
All Agricul- Petro- | Manufac-] Whole- Retail Finance Insur- Real
industries { ture and | Mining leum turing sale trade Banking | except ance estate Other
forestry trade banking
All countries_.._._... o] 29,588 104 333 4,172 4,160 572 1,949 12,766 (D) (D) 1,985 453
Developed countries.___..____._.__.____.____.__. 27,942 65 (D) 4,144 3,577 ®) 1,949 ® ® (D) 1,286 363
[oFS X U 807 1 (D) ®) a7 21 ®) 0 () (®) 216 89
BUrope - oo 26, 540 61 49 4,067 3,147 465 () (@) ® ™ 1,053 240
European Communities (9). 23, 599 53 49 4,067 2,422 A 1.855 ®@) @) @) 1,038 @)
Belgium and Luxembourg 262 ) (D) (®) (D) (D) (D) 0 ¢ 0 (D) 1
France. ... 1,278 3 2 ®) ) (D) 0 3 (D) (P) *)
3,678 25 (®) ®) 633 64 (D) 0 0 ®) 254 (®)
1 0 0 0 0 1 0 0 0 0 0 0
6,454 ®) @) 3,881 199 (®) 4 ®) ® @) 419 (@)
0 (1} 0 0 0 0 0 0 0 [} 0 0
11,926 10 38 7 467 264 (®) ® ® ®) 351 @)
2,941 8 0 0 725 64 ®) ®@) 0 4 17 @)
(@) 0 0 (1} ®) ®) 0 0 (1} 0 0 1
726 2 (1} 0 545 43 @) (D) 0 4 9 ®)
®) 6 0 0 ®) o) 0 @) 0 ] 8 [\]
544 3 0 ®) ) (®) ) 0 (D) 3 15 (@)
Australia, New Zealand, and South Africa... .. 50 0 0 0 ®) 5 0 0 0 0 1 (®)
Developing countries.._______._...._..._......__._. 1,646 39 ) 28 583 ) 0 ®) 2 0 699 89
1,514 39 (P) 25 D) (@) 0 0 2 0 660 ®)
21 0 0 0 ¢ 0 0 0 0 0 0 21 0
. 4 4 0 0 0 0 0 0 0 0 0 0
Bermuda and Bristish Islands, Caribbean 54 1 @) 3 ® 5 0 0 0 0 (@) 0
Netherlands Antilles . 1,299 33 (D) 22 ®) (D) 0 0 2 0 610 (®)
Other.. .. . T 135 1 o) 0 117 0 0 0 0 0 (®) 0
Other developing. ..o oo oo 132 0 0 3 @) 0 0 (@) 0 0 39 (®)
Israel.._._______. 0 0 0 0 0 0 0 0 0 0 0 0
Other Middle East__.____.____._ 66 0 0 3 (D) 0 0 0 0 0 ke ®@)
Other Africa, Asia, and Pacific 66 0 0 0 (®) 0 0 ®@) 0 0 5 0
Addendum:
(03 25 o o 67 1 0 3 ®) 0 0 0 0 0 35 ()

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

1. The foreign parent is the first foreign person in the ownership chain of the acquired or established U.S. business enterprise. Classifieation is based on the country of the foreign

parent with the lagest ownership interest.
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prise and by the country of the foreign
parent; (2) land and mineral rights
owned and leased and the gross book
value of land and of plant and equip-
ment, classified by primary use; and (3)
equity and debt structure.

Unlike the data on investment out-
lays, which relate only to the equity in-
terests obtained as a result of the in-
vestment transactions, these data cover
the total operations of the acquired or
established enterprises. For example, if
a foreign direct investor acquired 25
percent of a U.S. business enterprise,
the data on investment outlays would
reflect that 25 percent equity invest-
ment; however, 100 percent of the
acquired enterprise’s assets (and sales,
employment, etc.) would be included in
the operating data discussed in this
section.

For both the selected operating data
and the data by primary use, the time
period covered for acquired enterprises
differs from that for established enter-
prises. Data for acquisitions are actual
data for (or as of the end of) 1978; data
for establishments are projected data
for (or as of the end of) the first full
year of operation. At the date of estab-
lishment, the books of a newly estab-
lished enterprise may reflect only its
initial capitalization; thus, projected
data for a full year of operation are
likely to provide a better measure of the
enterprise’s size, scope, and significance
to the U.S. economy.

Because of this difference in coverage,
data for acquisitions and establish-
ments are presented and discussed sep-
arately. However, to indicate the size of
all enterprises acquired and established
in 1979, data on total assets of both are
aggregated in table 7 without regard to
the difference in time periods covered.

Total assets of all U.S. business en-
terprises acquired and established in
1979 were $29.6 billion. Banking was by
far the largest industry, with assets of
$12.8 billion. In both petroleum and
manufacturing, assets were $4.2 billion.
Most of the remaining asset were in re-
tail trade, insurance, and real estate,
peach with assets of about $2.0 billion.

As with investment outlays, almost
all assets were accounted for by enter-
prises with foreign parents in devel-
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Table 8.~Selected Operating Data of U.S. Busi ness Enterprises Acquired in 1979, by
Industry of U.S. Business Enterprise and by Country of Foreign Pareunt !

Plant | Explora-
Plant and| and tion and Em-
Total equip- equip- | develop- | Sales$ Net ployee Em-
assels |ment, net] ment ment income |compen- | ployment
expendi- | expendi- sation
tures tures
Millions of dollars Number
Total. . 27,532 2,875 673 71 19,270 411 3,548 233,389
By Industry
Agriculture and forestry...c.co.... 35 9 3 0 14 -1 1 101
MiIning oo ceoe e e 157 32 6 ®) 60 13 29 1,291
Petroleum._.__. - 4,115 265 80 56 450 58 52 2,905
Manufacturing. o ovonoem oo cemeee 3,678 1,049 215 @) 6,071 205 1,390 82, 660
Food and kindred products. ...__.__ 306 114 17 0 792 16 79 5, 834
Paper and allied products.. .. @) ®) 1 0 ®) 2 @) ®)
361 105 21 *) 581 37 107 6, 691
199 63 11 0 348 22 61 3, 500
90 22 6 0 124 9 27 2,068
72 20 3 *) 109 ] 19 3,128
Primary metal industries..._________| ®) (D) 7 0 232 6 50 2,709
Fabricated metal produects.. ——— 300 117 22 0 502 -6 145 8, 864
Machinery, except electrical ... ____._ 200 33 20 0 300 9 67 4,883
Electric and electronic equipment. __ 586 153 26 1] 877 19 239 17,099
Other. .o ecae 1,734 438 101 ®) ®) 121 ®) ®)
Wholesale trade. . .. ._...._.__ 431 63 29 0 1,009 18 102 7,030
Motor vehicles and automotive parts
and supplies 106 (D) ®) 0 253 5 24 1, 990
Maetals and minerals. 88 ») ®) Q 195 3 12 612
Farm-product raw ma [} [} 0 [} 0 [} 0 0
Other. 237 32 8 0 562 9 65 4,428
Retail trade___._ ... . 1,940 685 128 0 8, 869 -52 1,315 96,077
Banking. ...l 12, 759 ®) (D) 0 949 64 181 12,183
Finance, except banking._ . ........_.__ (®) (@) 5 0 (@) ®) ®) ®)
INSUrANCe . - ovve oo oo ceee e ®) ®) 2 0 473 ®) ®) ®)
Real estate and combined offices_ _.___ 949 504 ®) ®* 161 8 5 382
Other .. oo 428 129 51 ® @) 21 395 22,437
By country
Developed countries_ .. ... .. 26,572 2,540 641 @) 18,205 392 3,292 217,697
[9F:F-. T 1 449 146 31 2 570 16 104 7,424
Burope. . - v maeea 25, 620 2,325 594 ®) 17,150 361 3,086 202, 762
European Communities (9)......._ 22,738 2,096 539 @) 15, 589 301 2,714 175, 938
Belgium and Luxembourg - 195 59 20 4 647 3 D) 6, 245
France....ococcoeeceomeen 1,249 254 64 0 (®) (P) (®) 29, 727
959 197 6 9,075 () 1,520 96, 407
0 0 0 0 0 0 0
______ 349 86 ®) ®) 103 133 11,213
0 0 0 0 0 0 0
475 172 3 2, 505 126 445 32,346
230 55 ()] 1, 561 372 26, 824
®@) ®) 0 ®) @) (®) D
140 ™ 1,018 48 253 17,712
®) ®@) 0 ®) ®) 53 ®)
50 12 0 353 10 ®) ®)
19 3 0 132 5 ®) ®)
335 32 ®) 1,065 19 253 15,692
31 D 1,046 20 247 15, 457
® Q 0 ® 0 1] 0 0 1]
- 0 0 0 0 0 0 0
Bermuda and British Islands,

Caribbean. .. ... ... 20 1 * 0 ®) *) ®) ®)
Netherlands Antilles. 763 296 27 ®) (P) 206 12,574
Other_ . eamee 86 ®) 4 0 ®) @) ®@) ®)

Other Develo 311V S 89 D, 1 *) 19 * 6 235
Israe ping ———- 0 ® 0 0 0 (1} 0 0 0
Other Middle East ... ®) ®) ® 0 15 * 5 (g)
Other Africa, Asia, and Pacific....} (D) ® 1 * 4 ™ 1 )

Addendum:
OPEC. . il ®) ®) *) 0 15 *) 5 ®)
* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.
1. The foreign parent is the first foreign person in the ownership chain of the acquired U.8. business enterprise. Classi-
fication is based on the country of the foreign parent with the largest ownership interest.

2. Sales or gross operating revenue, excluding sales taxes.
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oped countries. Assets of enterprises
with British parents were $11.9 billion,
the highest for any country; they were
concentrated in banking. Enterprises
with parents in the Netherlands had as-
sets of $6.5 billion; about 60 percent
were in petroleum, and the remainder
was concentrated in banking, insurance,
and real estate. Enterprises with Ger-
man parents had assets of $3.7 billion,
mainly in retail trade, insurance, and
manufacturing,

Among enterprises with parents in
developing countries, those with parents
in the Netherlands Antilles had the
largest assets—$1.3 billion. One-half of
the total was in real estate. The avail-
able data on UBO’s, discussed above,
suggest that a substantial portion of
these assets may be owned beneficially
by investors in other countries.

Acquisitions

Acquired enterprises had total assets
of $27.5 billion—93 percent of total as-
sets of all acquired and established en-
terprises (table 8). Thus, the distribu-
tions of total assets of acquired enter-
prises by industry and by country are
very similar to the distributions dis-
cussed above. The largest industry was
banking; petroleum and manufactur-
ing were next. Within manufacturing,
almost one-half of total assets ($1.7 bil-
lion of $3.7 billion) was in “other,” of

SURVEY OF CURRENT BUSINESS

which a large share was accounted for
by the U.S. truck manufacturer in
which a French direct investor acquired
a small minority interest. By country,
enterprises with parents in developed
countries accounted for almost all as-
sets. The largest were held by the
United Kingdom, the Netherlands and
Germany.

Generally, the country and industry
distributions of other items shown in
table 8 are similar to those for total
assets. The major exception is that ac-
quired enterprises in banking (mainly
with foreign parents in the United
Kingdom) accounted for a much larger
share of total assets than of other items.
The following discussion focuses on
aspects of the other items that differ
from those of total assets covered above.

Plant and equipment, net of accumu-
lated depreciation, was $2.9 billion for
acquired enterprises, slightly more than
10 percent of their total assets. This
percentage is low compared with that
for all U.S. businesses generally, be-
cause a substantial share of the assets
of acquired enterprises were in indus-
tries—banking, other finance, insur-
ance, and wholesale trade—in which
plant and equipment is usually a small
portion of total assets. Also, in petro-
leum, an industry in which net plant
and equipment is usually a large por-
tion of total assets, major 1979 acquisi-
tions primarily resulted in acquisitions

Table 9.—Acro§ of Land and Mineral Rights, and the Gross Book Value of Land and Plant
and Equipment of U.S. Business Enterprises Acquired in 1979, by Primary Use

January 1981

of property (land and mineral rights)
rather than plant and equipment.

In manufacturing, net plant and
equipment was $1.0 billion, about 30
percent of total assets. Within manu-
facturing, it was highest in “other”
($0.4 billion), primarily in the motor
vehicle and parts industry. In real es-
tate, more than 50 percent of total as-
sets was accounted for by net plant and
equipment, most of which represented
the value of acquired structures (office
buildings, shopping centers, etc.).

Plant and equipment expenditures by
acquired enterprises were $0.7 billion.
Most of the spending was in manufac-
turing, retail trade, and real estate. Pe-
troleum and mining exploration and
development expenditures were $0.1
billion.

Sales by acquired enterprises were
$19.3 billion. Almost one-half ($8.9
billion) was in retail trade, largely re-
flecting the acquisition of a major U.S.
retail food chain by a U.S. affiliate of
a German direct investor. Most of the
remainder was in manufacturing, main-
ly in food, electric and electronic equip-
ment, and “other.” In petroleum, sales
were relatively small, despite large total
assets, because major acquisitions pri-
marily consisted of undeveloped prop-
erty holdings.

Net income of acquired enterprises
was $0.4 billion; one-half of the total
was in manufacturing. Net income was
only 2 percent of sales, partly reflecting
low (or negative) rates of return on
equity among the acquired enterprises.
In retail trade, for example, the major
U.S. food chain acquired in 1979 had a

Aoresof | Acresof | Acres of Grossbook  Substantial loss in 1978. (Depressed
cres of mineral a d G book al f . :
1nd owned | rights owned }xlrxn:in?lpal ) valuoofiand | pantana  market values of firms in weak financial
rights ui . . .
ghis Jease equipment . ndition make them attractive candi-
Number Millions of dollars dates for acquisition, if potential buy-
ers believe that profitability can be sub-
b 00 [ . . « . .
¢ 124,640 s8] 4,07 394  gstantially improved through injections
Agricultaral ... :
e e - 9 ® 5 15 of capital, technology, management ex-
Crude petroleum and naturalgas.._______.________ 9,044 673 (D) 3,479 184 pertlse, etc-)
o7 I z 3,940 2,730 ®) 4 ®) : ;
Uranium and other energy resources. ... 0 0 0 0 0 Acqulred enterprlses employed 233,-
Other natural resources...-.-.....__._. - 16,992 3,490 5,291 11 51 : 3
Petroleum refining and related products. .. . 60 0 10 1 ) 000 persons (part-time and full-time)
Other industrial. oo oo ooeoeeeeeeno 12,700 0 540 100 ,ns and total employee compensation
Transient lodging and recreational facilities. ... .- 917 0 0 8 38 (Wages and salaries plllS employee bene-
Other residential. oo o ooosceeeeeeooee 2,042 0 67 87 s fit plans) was $3.5 billion. By industry,
Other commercial and business.. ..o ..........__ 4,219 0 3,042 198 1,457
16,015 o ® s , the largest number of employees—96,-
13,051 0 0 20 5 000—was in retail trade; manufactur-

D Suppressed to avoid disclosure of data of individual companies. ing accounted for 83’000’ malnly in elec-
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tric and electronic equipment and
“other.”

Table 9 shows, for acquired entei-
prises, acres of land and mineral rights
owned and leased and the gross book
value of land and of plant and equip-
ment, by primary use. Acquired enter-
prises owned 125,000 acres of land;
about one-third—43,000 acres—was used
for agriculture. Although more than
two dozen acquired enterprises owned
agricultural land, most held less than
2,000 acres. By far the largest single
transaction involving agricultural land
was the acquisition of a U.S. petroleum
company that also had operations in
agriculture.

The remaining 82,000 acres were
spread over a number of primary use
categories. One-fifth was devoted to ex-
tracting “other natural resources”
(other than timber, oil, gas, coal,
uranium, and other energy resources)
and another one-fifth was unimproved
land held for investment. Most of the
18,000 acres used for “other industrial”
purposes were held by manufacturing
enterprises.

Acquired enterprises owned 7,000
acres of mineral rights, mainly for ex-
tracting coal and “other natural re-
sources.” They also leased roughly 5
million acres of land and mineral rights,
mainly for extracting crude petroleum
and natural gas. (Because acquisitions
by a single U.S. affiliate accounted for
a very high percentage of total acreage
of land and mineral rights leased, the
data cannot be shown for reasons of
confidentiality.)

The gross book value of land owned
by acquired enterprises was $4.1 bil-
lion.® By primary use, must of the value
was in land devoted to extracting crude
petroleum and natural eas, reflecting
the high value of crude oil reserves held
by acquired enterprises.

The gross book value of plant and
equipment was $4.0 billion. By primary
use, $1.8 billion was devoted to “other
industrial” uses, mainly by manufactur-
ing enterprises, and $1.5 billion was de-
voted tn “other commercial and busi-

8. The gross book value includes the value of all
land owned, regardless of where carried in the bal-
ance sheet of the acquired company,
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Table 10.—Selected Operating Data of U.S. Business Enterprises Established in 1979, by
Industry of U.S. Business Enterprise and by Country of Foreign Parent !

Plant | Explora-
Plant and tion Em-
Total and equip- and Net ployee | Employ-
assets equip- ment develop- | Sales 2 income com- ment
ment, | expendi- ment pensa-
net tures extpendi- tion
ures
Millions of dollars Number
Total. oo 2,056 676 200 20 979 10 121 6,854
By industry
Agriculture and forestry. .. ______. 69 6 ®) ¢ 5 * 1 @)
Mining. oo ®) (®) 5 1 (®) ® 5 @)
Petroleum.. .. 57 (®) ®) 15 ®) *) 2 @)
Manufacturing. oo 482 152 101 (W] 449 7 93 1;4), 597
Food and kindred produets......_.__ ) D 0 ) 1 D 0
Paper and allied products...__ @ ® 0 ® 0 0 @ 0 0 ®
Chemicals and allied products. @) 23 2 *) ®) 3 (®) ®@
Industrial gvg D) 1 ™) ) 0 [i] ®)
rugs. D @) 1 0 ®. 3 ™ D)
Other.... (D) (®) 0 0 0 0 * ¢
Primary metal industries. ()] 8 4 *) L)) " 1 146
Fabricated metal produects.. - 57 33 (W] 0 40 9 448
Machinery, except electrical .________ 16 3 3 0 ®) 5 ®)
Electric and electronic equipment___.§ (D) @) ®) 0 (®) ) ®) @)
1115 S 7 ®) 2 0 93 (D) 16 841
Wholesale Trade. - .o ocooeoeoao 141 @®) 1 0 237 —-11 10 571
Motor vehicles and asutomotive parts
and supplies._________ _____________ 0 0 0 ] 0 0 0
Metals and minerals..._____.._ ®) ® *) 0 1)) -1 ) ®)
Farm-product raw materials - *) *) ® 0 *) 0 * (P)
Other.... L ®) ®) 1 0 ®) -1 @) ®)
Retail trade. ®) 1 *) 0 ®) 1 4 ®)
Banking. ..o oo @) * 0 ] (4] ®*) ™ ®
Finance, except banking..._._...._..... 45 0 0 0 *) * 0 0
TRSULANCe. oo o oo i ccmr i ns ®) 0 0 0 ®) 1 1 ®)
Real estate and combined offices_._____ 1,037 404 61 4 104 10 2 234
Other. ———— 25 8 1 0 7 1 2 123
By country
Developed tries. _ 1,370 424 136 16 720 *) 106 5,927
Canada 359 140 ®) ®) ®) () () ®)
LOTTE 1] o SN 920 259 63 () 554 8 56 3,818
European Communities (9)-....___ 862 246 58 ®) ®) 6 52 (D)
Belgium and Luxembourg_ . ._.. 67 () ®) 0 72 3 (4] (D)
France. ... ccoooococaceen 29 (®) 2 1 ®) ® ®) @)
Germany.. - 335 72 6 @) 52 3 6 1,118
Ttaly. . _.___ 1 *) *) 0 3 * ® (®)
Netherlands_._...... 218 71 ®) ] 49 3 1 ®)
Denmark and Treland. . - 0 0 0 0 0 0 0
United Kingdom_______ 212 55 @) 2 261 -3 24 1,213
Other Europe. 58 14 4 0 (D) 2
Sweden. ... ® 3 4 0 (D) 2 5 (D)
Switzerlan 41 10 ® 6 () * 4 @)
Other.... ®) 1 1 0 *) g:g ®)
Y 1 U, 90 24 ®) ™) (©) ®) @) o)
Australia, New Zealand, and South
Africa. oo 1 0 0 0 0 0 0 0
Developing countries. ... _.__.._..._| 687 252 64 4 259 10 15 927
Latin America... 644 245 64 4 ) 7 14 865
Panama. .. 21 3 0 0 *) *) 0 0
Bahamas. .__._ 4 1] 0 0 0 0 0 0
Bermuda and
Caribbean. ... 34 (D) *) 3 ®) ™ (*) 18
Netherlands Antilies. 536 224 58 1 o4 6 D) D)
Other....___________ - 49 ®) () 0 (D) 1 ) ()
Other Developing- - 43 7 ® ol @ 3 1 62
Israel ... ... - 0 0 0 0 0 0 0 0
Other Middle Bast__.________.____ 28 2 0 0 3 2 * (D)
Other Africa, Asia, and Pacific--.. 15 5 * o] @ ™ )
Addendum:
(03 23 oo, 29 3 (1] 0 3 AR ®@)

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

1. The foreign parent is the first foreign person in the owners!

sification is based on the country of the foreign parent with the largest ownership interest.

2. Sales or gross operating revenue, excluding sales taxes.
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ness” uses, mainly by enterprises in re-
tail trade, banking, other finance, and
insurance.

Establishments

Total assets of U.S. business enter-
prises established in 1979 were $2.1 bil-
lion (table 10). By industry, one-half
of the total was in real estate; most of
the remainder was in mining, manufac-
turing, and wholesale trade. Net plant
and equipment, at $0.7 billion, was also
concentrated in real estate. By country,
both total assets and net plant and
equipment were largest for countries of
parents having substantial real estate
investment—Canada, Germany, the
Netherlands, the United Kingdom, and
the Netherlands Antilles.

Expenditures for plant and equip-
ment by established enterprises were
$0.2 billion : one-half of the total was in
manufacturing. Sales, at $1.0 billion,
and employment, at 7,000, were also
concentrated in manufacturing. The
single largest newly established manu-
facturing enterprise—in terms of both
sales and employment—was in electric
and electronic equipment: it was estab-
lished by a U.S. affiliate of a Canadian
company.

There were substantial sales in whole-
sale trade, mainly by an enterprise es-
tablished by a British direct investor.
This enterprise. and one in retail trade
established by a German direct investor,
also accounted for substantial employ-
ment,

In contrast to most measures, the
number of acres of land owned by
established enterprises—285,000—was
much Jlarger than that owned by ac-
quired enterprises (table 11). The rela-
tively large acreage owned by estab-
lished enterprises primarily reflected
classification of purchases of U.S. land
as establishments. There were a large
number of such purchases in 1979—
about 80 percent of the 403 investments
classified as establishments were U.S.
land purchases. Most involved few

acres. The largest purchase—involving -

more than 50,000 acres—was of unim-
proved land held for investment. Only
two other purchases involved more than
10,000 acres; one was of agricultural
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Table 11.—Acres of Land and Mineral Rights, and the Gross Book Value of Land and Plant
and Equipment, of U.S. Business Enterprises Established in 1979, by Primary Use

Acres of Acres of Acres of Gross book | Gross book
land mineral land and value of value of
owned rights tnineral land plant and
owned rights leased equipment
Number Millions of dollars
Total. - e e 235, 250 (D) 661, 561 609 711
Agricultural ... 85,804 0 ®) 84 5
Timberland. ... .. 35,153 0 0 19 1
Crude petroleum and naturalgas ... .......o..._. 15 3,500 (D) *) (D)
. 14, 580 @) (®) () (®)
Uranium and other energy resources...- - 0 0 0 0 0
Other natural resourees. .- - - —cocovocoooooe 2,755 0 ™ (D) 1
Petroleum refining and related products 0 0 0 0 1
Other industrial.. ... 2,654 0 15 3 192
Transient lodging and recreational facilities... ... 322 0 0 2 ®
Other residentiai. ... _______________.____ . 4,749 0 (1} 67 47
Other commercial and business......._._....._.... 3,734 0 10 125 407
Unimproved land held for investment _._________. 81,026 0 0 165 1
T - o e e ———am————- 4,368 0 0 30 2

* Less than $500,000.

D Suppressed to avoid disclosure of data of individual companies.

land, the other of land devoted to coal
mining.

Established enterprises leased 662,000
acres of land and mineral rights, most
of which were devoted to extracting
crude petroleum and natural gas.

Equity and debt structure

The equity and debt structure of ac-
quired and established U.S. business en-
terprises is shown in table 12. The data
are based on the books of the enterprises
immediately after acquisition or estab-
lishment. They cover all established en-
terprises but only acquired enterprises
that continued to be operated as sepa-
rate legal entities after acquisition.
There were 267 of these acquisitions,
representing investment outlays of $8.8
billion, compared with 389 total acqui-
sitions and $10.4 billion.

Total equity of incorporated enter-
prises was $6.4 billion. Most was in the
form of additional paid-in-capital ($4.2
billion) and retained earnings ($1.7 bil-
lion) ; capital stock was $0.5 billion.
U.S. affiliates directly held 67 percent
of the total. In contrast, foreign direct
investors directly held 58 percent of the
$0.8 billion total equity of unincorpo-
rated enterprises.

Total debt of $13.8 billion was almost
entirely owed to persons other than for-
eign direct investors or their U.S, affili-
ates. A significant portion of this debt
to “other persons” was to financial in-

stitutions, mainly in the United States;
also important were time and demand
deposit liabilities of acquired U.S.
banks.

Technical Note

The data on U.S. business enterprises
acquired or established by foreign di-
rect investors presented in this article
supplement other BEA data on foreign

Table 12.—~Equity and Debt Structures of
U.S. Business Enterprises Acquired! and
Established in 1979

Shares held directly
by, or debt owed to:
Total | For-
eign | U.S. | Other
direct | affil- | persons
inves- | iates
tors
Equity, total......._...___ 7,212 1,504 | 4,453 1,165
Incorporated U.8. busi-
ness enterprises,
77 D 6,433 | 1,127 | 4,202 | 1,014
Capital stock, total. _ 543 232 212 99
oting........ - 502 225 (D) (0]
Nonvoting.. - 41 7| ® (®)
Additional p:
capital...oo.o..__ 4,213 504 | 3,107 603
Retained Earnings.__| 1,677 391 974 312
Unincorporated U.S.
business enterprises. - 799 467 161 151
Debt, total. ... ... ..__ 13,757 467 209 | 13,081
Short-term...____.__.__ 8, 504 100 107 8,388
Long-term._._.ccc._...| 5,163 367 103 4,693
Addendum:
Treasury stock of in-
corporated U.S. busi-
ness enterprises..... -39 ® *

D Suppressed to avoid disclosure of data of individual
companies.

* Not applicable.

1. Includes only those acquired U.S. business enterprises
that continued to be operated as separate legal entities after
acquisition.
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direct investment in the United States.
Data on the foreign direct investment
position and related capital and income
flows are published annually, usually in
the August Survey or CURRENT BusI-
¥mss.? Capital and income flow data are
also published in the quarterly Survey
articles on U.S. international transac-
tions. The capital flow data in those ar-
ticles include inflows from foreign par-
ents to acquire or establish U.S. busi-
ness enterprises, although such inflows
cannot be entirely separated from other
capital flows. The inflows represent
only the portion of investment outlays
financed by foreign parents’ funds. The
data presented in this article cover the
full cost of the acquisition or establish-
ment, regardless of how it was financed.
In addition, this article provides data
on UBO’s which are not available
elsewhere,

9. See, for example, William K. Chung and
Gregory G. Fouch, “Foreign Direct Investment in
the United States in 1979,” August 1980.

SURVEY OF CURRENT BUSINESS

BEA has recently begun to publish
selected annual data on the operations
of existing foreign-owned U.S. business
enterprises.’® This article, for the first
time, provides information on the opera-
tions of newly acquired or established
U.S. business enterprises.

If new investments reported in the
survey of acquisitions and establish-
ments are large enough to meet report-
ing requirements, they must be reported
in BEA’s other foreign direct invest-
ment surveys, 1.e., the quarterly survey
of capital and income flows and the an-
nual survey of operating data. Because
the survey of acquisitions and establish-
ments was instituted only recently, its
data are not yet fully integrated with
those of the other surveys.

Other data on foreign direct invest-
ment activity in the United States are
periodically published by the Commerce

10. See Ned G. Howenstine, “Selected Data on

the Operations of U.S. Affiliates of Foreign Com-
panies, 1977,” July 1980.

39

Department’s International Trade
Administration (ITA).** ITA compiles
publicly available information on a
wide range of investment activities, in-
cluding acquisitions, establishments,
mergers, plant expansions, and divesti-
tures, and publishes the information on
a current and timely basis. The ITA
data may cover transactions that have
been announced, but not consummated,
or that have been reported but not neces-
sarily confirmed. Because the data are
from public sources, they include the
names and addresses of U.S. affiliates
and of foreign direct investors, when
available. The BEA data presented
here, however, cover only acquisitions
and establishments that have actually
taken place. As with all data reported
to BEA, company names and addresses
cannot be released because of strict con-
fidentiality requirements.

11. ‘See, for example, U.S. Department of Com-
merce, International Trade Administration, For-
eign Direct Investment Activity in the United
States, 1979 Transactions, September 1980,
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Summary of BEA Stafi Paper

New Structures and Equipment by Using Industries, 1972:
Detailed Estimates and Methodology

THIS paper presents new structures
and equipment by wusing industries
(capital flows) for 1972 at a more de-
tailed level than was published in the
July 1980 issue of the Survey or Cur-
RENT Business. The commodity classi-
fication for structures and equipment is
in six-digit input-output detail, match-
ing the 496-order classification of the
current account input-output study of
the U.S. economy for 1972. The detail
for using industries remains at the two-
digit level, the same as in the Suvrvey
article.

The paper discusses the conventions
for the 1972 capital flow study and com-
pares this study with the 1967 capital
flows study. The major differences re-
late to (1) the 1976 benchmark revision
of the national income and product ac-

By Peter E. Coughlin
Albert J. Walderhaug

counts, which affected both the defini-
tion and measurement of gross private
domestic investment, (2) the changes in
treatment introduced into the 1972 cur-
rent account input-output study as a
result of following some of the recom-
mendations of the United Nations in its
System of National Accounts, and (3)
the use of the Standard Industrial
Classification Manual, 1972.

The bulk of the paper is a description
of the procedures used to make the
initial distribution by using industry of
the 606 capital good items that com-
prise gross private domestic fixed in-
vestment in the 1972 input-output table.
The sum of these items for an industry
provides a derived estimate of capital
flows by the industry. The paper also
describes the procedures, including the

U.S. GOVERNMENT PRINTING OFFICE :

adjustments for input-output defini-
tions and conventions, used to estimate
capital expenditures by industry, and
finally the procedures used to reconcile
the two sets of estimates to produce the
capital flow table.

This paper, which is No. 35 in the
BEA Staff Paper series, is an update of
similar documents prepared for the
1963 and 1967 input-output studies.
Single copies of the paper are available
on request from the Bureau of Eco-
nomic Analysis, Interindustry Econom-
ies Division (BE-51), U.S. Department
of Commerce, Washington, D.C. 20230.
Additional copies may be ordered from
the Superintendent of Documents, U.S.
Government Printing Office, Washing-
ton, D.C. 20402. The price is $5.00; ask
for stock No. 003-010-00076-T.
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CURRENT BUSINESS STATISTICS

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

The sources of the data are given in the 1977 edition of Business STATISTICS; they appear in the main descriptive note for each series, and are also listed
alphabetically on pages 181-182. Statistics originating in Government agencies are not copyrighted and may be reprinted freely. Data from private sources
are provided through the courtesy of the compilers, and are subject to their copyrights.

Unless otherwise stated in footnotes below, data| 1977 1978 1978 1978 1979 1980 1981
through 19768 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual total I n | m | w 1 n | m | 1w 1 n | m | w I
GENERAL BUSINESS INDICATORS—Quarterly Series
NEW PLANT AND EQUIPMENT
EXPENDITURES t
Unadjusted quarterly or annual totals:
Total nonfarm business ...........ceeererrninnnnn 198.08f 231.24] 270.46| 4779 57.41| 5847 67.57] 57.26( 66.81] 68.39| 7799| 6518 7402 74.12| '80.98| '69.36
Manufacturing d 69.22 79.72 98.68 15761 19.58| 19.93| 2445 19.65| 2368 24.93| 3042] 24.101 28.86( 2898| 3295] 2652
Durable goods industries | .. do. 34.04 40.43 51.07 7.85 9.89| 1024 1246 10.04] 1231] 1299| 1573 12.54] 14791 14.49] 1643 13.01
Nondurable goods industries 1. . 35.18 39.29 47.61 791 9.68 9.69 12.00 961 11.37f 11.94| 14.69 11.56( 14.06| 14.50] 16.53 13.51
Nc facturing do. 128.871 15152 17177y 3202| 37.83| 3855] 43.12| 87.61} 43.13] 4347| 47.57]| 4108} 4516 4513] 48.02] 4284
Mining do. 9.24 10.21 11.38 2.09 2.68 2.64 2.90 2.59 2.81 2.87 311 2.74 3.27 3.50 4.00 3.70
Railroad do. 3.03 348 4.03 0.74 0.88 0.89 0.98 0.86 1.00 1.04 112 0.99 1.06 1.00 112 0.80
Air transportation .... .. do. 2.17 3.09 401 0.72 0.82 0.72 0.83 0.80 119 091 1.10 0.90 127 0.93 0.87 0.93
Other transportation. .. do. 4.20 4.10 431 0.83 1.00 1.05 1.22 0.82 1.08 1.18 123 0.84 0.98 1.07 0.96 0.79
Public utilities do... 26.79 29.95 33.96 6.25 7.30 7.57 8.83 7.19 8.58 8.80 9.38 8.01 8.84 8.97 8.80 8.07
Electric 22.23 24.63 27.65 5.29 6.02 6.04 7.28 6.15 7.05 7.03 7.42 6.64 7.07 6.89 6.85 6.41
Gas and other. do... 4.56 5.32 6.31 0.96 1.28 1.54 1.55 1.05 153 177 1.96 1.37 1.77 2.08 195 1.66
Trade and services. do... 56.54 68.66 79.26 14.57| 1729 17.34] 1947 17,63 19.76] 19.87| 2201 19.08| 2023} 20.38| 2258 19.54
Communication and . .. do.. 26.90 32.02 34.83 6.82 7.96 8.35 8.90 7.72 8.70 8.79 9.62 8.52 9.52 9.28 9.71 9.01
Seas. adj. quarterly totals at annual rates:
Total nonfarm business 213.24| 22753| 233.247 247.36] 255.55| 265.24| 273.15; 284.30| 291.89| 294.36| 296.23| '294.95| *310.59
Manufacturing 7264 7819 79.96| 86.15] 90.75| 9471} 100.11| 106.57{ 111.77( 115.69| 116.40| 11537} 122.69
Durable goods industries | 36.19( 3947 41.09] 4388| 46.38| 49.25] 52.13| 55.03] 5828 59.38f 58.19| 5742} 60.23
Nondurable goods industries { do.... 36.44| 3872 3887 4227| 44.37| 4547| 4797 51.55| 53.49| 56.32| 58211 5796| 6246
Nonmanufacturing do... 140.61| 149.34| 153.28| 161.21| 164.80| 170.52| 173.04| 177.73] 180.13| 178.66| 179.83| 179.58] 187.90
Mining do... 909 10.10| 1048{ 11.03 11.23( 1101 11401 1186 11.89] 1281| 1386| 1525 16.07
Railroad do.. 3.35 3.34 354 3.68 390 3.83 4.13 4.24 4.46 4.06 3.98 4.22 3.62
Air transportation do... 317 2.79 3.08 341 3.49 4.03 395 4.55 3.90 4.27 4.06 3.59 4.04
Other transportation do... 4.08 3.86 4.05 4.36 4.04 4.16 4.60 441 4.11 3.76 4.18 344 383
Public utilities do... 28.19| 2893 30.16( 3213| 3240 34.02| 3505| 34.08] 3626 3503] 3558| 31951 36.78
Electric do.. 23.11| 23.79{ 2466 26.65{ 26.85| 27.88| 2871} 27.16] 2898 2791 28.14{ 25.05] 2799
Gas and other do... 5.08 5.14 5.49 5.48 5.55 6.14 6.35 6.92 7.28 7.12 7.44 6.90 8.79
Trade and services do... 62.96| 68.86| 68.73{ 73.32| 76.03] 79.03| 78.86| 82.69] 82.17| 81.07 8119| 84.87] 84.09
Communication and other do... 29.76| 31.46{ 3324 33287 33.71| 3444} 3505| 3590| 37.34| 37.66| 3697 36.26] 3948
U.S. INTERNATIONAL TRANSACTIONS
Quarterly Data Are Seasonally Adjusted
{Credits +; debits —)
Exports of goods and services (excl. transfers under
military grants) . mil. $.] 184,705 221,036| 286,508) 49,319| 54,156 56,432| 61,131| 65,667) 67,763| 74,773] 78,305] 85,647| 81,892} 86,403 ..
Merchandise, adjusted, excl. military . 120,816| 142,054} 182,055| 30,922 35,404} 36,828 38,900} 41,805| 42,815f 47,198| 50,237] 54,708] 54,710| 56,288 ..
Transfers under U.S. military agency sales
contracts. mil. 7,451 8,240 7,194] 2,121 2,055| 2013| 2051 2,0001 1,927 1,692 1,575 1,497] 1,758| 2,093|..
Receipts of income on U.S. assets abroad ...... do...| 32,587| 42,972] 65970 9,607 9,957} 10,5571 12,851| 14,263| 15250 18,050 18,4071 20,846 16,641f 19,113
Other servi do...| 23852 27,772{ 31,289] 6669 6740 7,034 7,329 7,599 7771 7,833 8,086] 8,596] 87837 8,909]..
Imports of goods and services .. .. do...| -194,169| -230,240| ~281,630 | -54,288] —56,951 | 58,365 | -60,638} 62,935 | —67,873| ~72,267| -78,555] -86,445| -82,997| -80,026] ..
Merchandise, adjusted, excl. m: do...} -151,689| -175,813| -211,524 | -42,063| —43,699| —44,336| —45,715] -46,919( -50,885| -54,258 | -59,462] 65,558 | 62,215 -59,116
Direct defense expenditures .. do. -5823| -7,354] -8469| -1,680( -1,752! -1,874| -2,048] -2,029| -2,029| -2,135; -2,275| -2,419| -2752| -2,725{..
Payments of income on foreign asse .
8. mil. §..| -14,598| -22,073| -33,460| —4,539| -5,474| -5717| -6,343] -7,225( -7,979| -8,731| -9,524| -10,752 -10,508| 10,646 ..
Other services do...| -22,059| -25001| -28,178] -6,006] -6,026] -6,438| —6,532| -6,762| —6,980] -7,143} -7,294| -7,716| -7,522| -7,538]..
Unilateral transfers (excl. military grants), net
. mil. §.; 4,605 5,055 -5,666| -1,204( -1,307| -1,233| -1,313] -1,324] -1,383| -1,407| -1,552{ -1,812| -1,326] -1,477
U.S. Government grants (excl. military) . -2,775| -3,171| -3,524 -773 -831 772 ~-795 -860 -899 -878 -887} -1,247 -762 -903
Other -1,830 -1,884 -2,142 —431 —476 —461 -518 —464 —484 -529 -665 -565 -564 -574
U.S. assets abroad, net - -35,793| -61,191| -61,774| -15,048| -5749| -9,977| -30,418| -7,768| -15,300( ~25,215| -13,492] -12,711| -25,712| -20,196
U.S. official reserve assets, net - -375 732 -1,133 187 248 115 182| -3,585 322 2,779 -649| -3,268 502 -1,109]..
U.S. Gov’t assets, other than official reserve
assets, net -3,693| -4,644| -3,783] -1,009| -1,257| -1,386 -991]| -1,102 -991 -766| = -925} -1,467( -1,191) -1,3201..
U.S. private assets, net. -31,725| -57,279) -56,858| -14,226| -4,740| -8,706} -29,609| -3,081| -14,631} -27,228| -11,918} -7,976| -25,023| -17,767
Direct Investments abroad -12,898| -16,345| -24,319] 4,707 —4,051| -3,010] —4,578| -5,8191 -7,214| -7,156( -4,129] -5463| -2,873] 4,485
Foreign assets in the U.S,, net.. .. do.. 50,7411 64,096| 37,575| 18,204 7751 17,069 28,0481 2,201 6,407| 24,941| 4,025] 7,194| 7,949| 11,003
Foreign official assets, net.. » 36,575( 33,293| -14,2711 15422 -5273| 4,777| 18,368] -8,744| -10,095 5,789 -1,221} -7,215| 7,775| 8,025
Other foreign assets, net ... .. 14,167 30,8041 51845] 2783| 6,049| 12,2921 96801 10,945| 16,502| 19,152| 5,246] 14,400 1741 2,978
Direct investments in the U.S.. .. do.. 3,728 7,897 9,713 1,355 2,313| 2,620 1,608 1,120 2,8121 3,217 2,564 1,666 3,082 2,206].
Allocation of special drawing rights do.. 1,139 1,139 1,152
Statistical diScrepancy ... do.. -880( 11,354| 23,848 3,015 9,076 -3,926f 3,190{ 3,020| 10,385 -825| 11,269] 6,975 20,194
Memoranda:
Balance on merchandise trade .. .. do...| -30,873| -33,759| -29,469| -11,141]| -8,295| -7,508{ -6,815| -5,114| -8,070! -7,060{ -9,225} -10,850| -7,505| -2,828]..
Balance on goods and services.. .. -9,464] -9,204 4,8781 -4,969| -2,795| -1,933 493 2,732 -110 2,506 -250 -798| -1,105 6,377
Balance on goods, services, and remi ... =-11,293! -11,088 2,736} -5,400} -3,271} -2,394 -25 2,268 -594 1,977 -915) -1,363{ -1,669 5,803
Balance on current account .........covceiionen do....| -14,068] -14,259 -7881 -6,173| -4,102| -3,166 -820 1,408| -1,493 1,099 -1,802] -2,610] -2431 4,900 ..

See footnotes at end of tables.
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S-2 SURVEY OF CURRENT BUSINESS January 1981
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec
GENERAL BUSINESS INDICATORS—Monthly Series
PERSONAL INCOME BY SOURCE {
Seasonally adjusted, at annual rates: +
Total Personal iNCOME .........mmrrrrmrisssiss i 1,721.8] 1,9438| 2,0326] 2,051.8] 2,077.2| 2,086.4] 2,101.0| 2,102.1| 2,114.1] 2,127.1f 2,161.2| 2,179.4| 2,205.7| 2,235.3| '2,260.4| 2,281.5
Wage and salary disbursements, total ........ 1,105.21 1,236.1) 1,283.7] 1,293.1] 1,306.1] 1,315.0{ 1,322.9| 1,317.8] 1,320.1; 1,323.2| 1,326.3] 1,342.4| 1,356.8] *1,381.7| r1,400.2| 1,413.1
Commodity-producing industries, total.... 389.1 437.9 449.3 455.0 459.3 462.6 463.2 458.8 455.4 453.7 452.5 460.0 "467.7 l’475 8| 74851 492.1
Manufacturing 2992| 333.4] 339.6| 3428| 3454| 3483] 3499f 3462] 3426| 3409| 3410| 3467| 3525 -3588| r366.2| 3714
Distributive industries . 2705 303.0{ 3169| 3169| 321.2] 3225] 324.1] 3226 323.5] 3233| 3255 3204| 3326| *3386] 341.1] 3430
Service industries ..... 226.1 2502 274.0] 277.2| 279.6] 2832 2879 287.7| 29021 294.4| 2953} 2089| 30L.7| r3056| *310.7] 3132
Govt. and govt. enterp 2194 236.1 2434 244.1 246.0 246.8 247.6 248.7 251.0 251.8 253.0 254.1 254.7 261.7; r263.3 264.7
Other labor income 102.2 118.6 126.0 127.5 129.1 130.8 132.6 1338 135.0 136.3 1377 139.1 1404 1419 1435 145.0
Proprietors’ income: 1
Farm do.... 26.1 30.8 28.9 29.6 27.6 25.2 24.4 23.8 23.3 22.8 224 22.0 21.9 22.1 22.3 23.1
Nonfar do... 910| 1007 1068 107.6] 1095 1082] 1061 1027| 101.0| 1010{ 1051| 1063| 1114] r1115| r1120] 1116
Rental income of persons with capital
consumption adjustment .........ceeveerienns il. §.. 274 30.5 308 31.2 314 30.8 314 316 313 316 31.8 32.0 32.2 324 32.6 328
Dividends do.... 43.1 48.6 50.0 50.9 51.6 524 53.2 53.7 54.1 54.7 54.7 55.2 55.4 55.5 55.9 56.7
Personal interest i 1732 209.6] 225.4{ 2295] 2352 240.0| 244.5[ 2483] 253.7| 2589| 260.4] 261.7| 263.2] *266.6| r271.3| 275.9
Transfer payments 223.3 2494 262.6 265.1 272.7 2704 2719 275.9 281.4 284.6 309.7 309.0 3134| *313.8( r314.1 3153
Less: Personal contrib. for social insur 69.6 80.6 82.5 82.9 86.1 86.4 86.2 85.6 85.8 86.2 87.0 88.3 89.1 r90.4 91.4 92.0
Total nonfarm income 1,679.2| 1,892.9] 1,981.5]| 2,000.7] 2,027.4] 2,038.3] 2,063.1| 2,054.7] 2,067.0| 2,080.3| 2,114.5] 2,132.7| 2,158.7| r2,185.7| 72,212.7| 2,232.7
DISPOSITION OF PERSONAL INCOME *
Seasonally adjusted, at annual rates:
Total personal i bil. §.| L1,721.8] 1,943.8] 2,032.6| 2,051.8| 2,077.2| 2,086.4| 2,101.0f 2,102.1| 2,114.1| 2,127.1] 2,161.2| 2,179.4} 2,205.7] *2,235.3| *2,260.4| 2,281.5
Less: Personal tax and nontax payments........ do.... 268.8 302.0] 3217} 326.7] 320.3) 323.1) 3259| 3266] 3303} 3342) 33631 341.7) 3465 *354.1] r369.4| 365.4
Equals: Disposable personal income . do...| 14629] 1,641.7{ 1,7109} 1,725.1| 1,756.9| 1,763.3| 1,775.1| 1,776.6| 1,783.8] 1,793.0| 1,824.9] 1,837.7| 1,859.2| r1,881.2{ 1,900.1| 1,916.0
Less: Personal outlays ......civernises .do..| 1,386.6] 1,5555| 1,630.1| 1,647.2]| 1,676.7| 1,671.7| 1,687.8| 1,670.7| 1,667.7 1,683.9| 1,714.9( 1,730.3] 1,742.4( r1,775.8] *1,797.7| 1,804.0
Personal consumption expenditures . do...] 1,348.7| 1,5109] 1,583.0| 1,599.9] 1,629.3}f 1,623.91 1,639.9{ 1,623.0] 1,620.3) 1,637.1] 1,667.9| 1,683.4} 1,695.2] r1,728.1] *1,749.6] 1,755.5
Durable goods do.... 199.3 212.3 2154 219.4 232.0 218.9 2119 196.1 191.7 195.5 210.6 210.5 2052 r2189( r224.2 223.2
Nondurable go0ds .........cemmsecisereninsenns do.... 529.8 602.2 639.8 650.1 657.0 658.8 667.5 665.0 661.3 665.7 667.4 674.4 680.9f 690.7| r700.4 702.4
Services do.... 619.6 696.3 7279 730.4 740.4 746.2 760.5 761.8 767.3 776.0 789.9 798.4 809.1| *818.6) r825.0 830.0
Interest paid by consumers to
busi do... 371 43.7 45.8 46.0 464 46.7 46.9 46.7 46.3 458 459 45.9 46.2 46.5 *47.0 473
Personal transfer payments to
foreigners (net) ... 0.8 1.0 13 1.3 11 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.2 1.2 1.2
ersonal saving ... 764 86.2 80.8 779 80.2 91.6 874 104.9 116.2 109.1 110.0 107.4 116.8] r105.3| r102.3 1120
Personaf saving as percen
personal i § percent.. 52 52 4.7 46 48 49 53 58 6.2 6.2 6.0 8.1 59 58 [ —
Disposable personal income in constant (1972)
dollar 981.6] 1,011.5| 1,018.5| 1,0189] 1,028.9] 1,050.7| 1,013.3| 1,009.1| 1,008.5] 1,007.0| 1,018.6| 1,018.2| 1,018.6]71,023.7| 1,027.8]...........0..
Personal consumption expenditures in
constant (1972) dollars .........wmmisineens do.... 904.8 930.9 942.4 9449 954.2 940.0 936.1 922.4 916.0 919.5 931.1 932.7 928.8| 9404
Durable goods. do.... 146.3 146.6 145.4 147.2 153.7 144.4 138.3 127.9 124.6 126.1 134.8 133.6 129.3] 1371
Nondurable g00d8 ..........ovvnuvvimrrereirnnaseninses do.... 345.7 354.6 362.2 364.3 364.4 360.8 359.2 358.1 355.3 356.3 355.4 356.2 353.2 356.0
Services do.... 4128 429.6 434.8 4334 436.1 434.7 438.7 436.4 436.1 437.1 440.8 4428 446.3| 4473
Implicit price deflator for personal consumption
expenditures ...........ireeniiens index, 1972=100.. 149.1 162.3 168.0 169.3 170.8 172.8 175.2 176.0 176.9 178.0 179.1 180.5 182.5 183.8
INDUSTRIAL PRODUCTION ¢
Federal Reserve Board Index of Quantity Output
Not Seasonally Adjusted
Total index 1967=100.] 146.1| 1525] 1524] 1477 1480 1527| 1832| 1481] 1435 1450 137.2] 1429 r1486| r150.1] *149.3] e1461
By market grot:})mgs
Prod 144.8 150.0 149.8 143.7 144.1 149.3 149.9 145.0 142.2 146.2 140.8 146.3| r152.5| *151.7| »148.8] <1437
Final prod 142.2 1472 146.9 141.2 142.2 147.7 148.0 1437 141.2 145.6 139.7 144.7| r151.2 150.3| °147.21 1422
Cc goods 149.1 150.8 148.3 139.6 142.0 148.0 149.0 143.6 139.9 145.9 138.3 146.5| r164.2| *r1527| r147.3} °*139.38
Durable 159.2 155.8 150.5 137.1 137.0 147.9 149.1 140.0 1304 132.9 1154 121.4| r139.0 148.4) *144.1| °131.2
Nondurable 145.1 148.8 147.4 140.6 144.1 148.0 148.9 145.0 143.6 151.1 1475 156.6| r160.3] 154.4| *148.6] °*143.1
Equip t 132.8 1422 145.1 143.3 142.5 147.3 146.7 143.9 143.0 145.2 141.6 142.1) r147.1| *146.9| r147.1]| °145E
Intermediate products 154.1 1605] 1604 1533] 1512| 1558 1s56.8] 1497 1459 148.4| 1448 1522( r157.0] 167.3| r154.4| °149.1
Materials 1483| 1564] 1566 1539) 1539| 1579| 1583| 1529| 1456| 1430{ 131.7| 137.8| r1427| r1476( °1500| °1497
By industry groupings:
Mining and utilities do.... 141.7 144.7 1443 148.8 152.5 163.1 151.2 145.0 143.1 149.1 151.9 157.1| r152.3| r146.0( r148.3| <1551
Manufacturing do.... 146.8 163.6 153.6 147.6 147.4 152.7 153.5 148.5 143.6 144.4 135.1 141.3| *148.0] °*150.5| °149.2{ <1449
Nondurable factures do.... 156.9 164.0 165.4 156.8 158.2 163.8 164.9 161.3 157.1 160.1 151.0 161.2| *167.6] r167.8| r164.0| °157.1
Durable factures do.... 139.7 1464 145.4 141.2 139.8 145.0 145.6 139.7 1342 133.5 1241 127.6) *134.6] r138.5| *139.0| <1365
Seasonally Adjusted
Total index do..| 1461| 1525 1523| 1525| 1527| 1526| 1521 1483) 1440| 1415 1404 1418| r144.1| r146.8| »149.2| <1507
By market groupings:
Products, to 144.8 150.0 149.8 149.8 1499 150.1 150.0 146.6 1437 142.5 1428 143.8| r145.3{ r147.1| *148.7]1 °1496
Final products. 1422 147.2 147.1 147.2 147.0 147.7 147.7 1454 143.1 1423 1424 14287 r1439| r145.7| *147.2] °148.0
CONSUIMET GOOTS ...ccrcerrr v rrsresrriseseesirns 149.1| 1508 1491 1486| 1479 1484 1486| 1453| 1424 1421| 1420 1427| r144.3| 146.6| ©148.1 °1484
Durable cc goods 159.2 155.8 149.6 146.7 142.3 144.5 144.1 136.3 128.8 128.2 128.3 128.6{ r132.7| r139.6| r1424| <1405
Automotive products. 179.9 167.7 150.6 141.8 131.3 142.1 141.0 126.3 1185 121.6 129.2 121.5 130.6( r141.8] »1454| °138.7
Autos and utility ve 172.5 154.3] 131.0| 121.4| 108.7| 124.6| 1220| 1023 92.6 97.1] 1064 94.11 1055| r120.2] r124.2] °115.6
utos 148.6 136.7 118.3 110.2 98.0 116.8 114.9 97.1 88.4 95.7 105.2 91.3 98.0 110.7] *114.3| °105.3
Auto parts and allied goods.... 198.5 201.5 200.3 193.6 188.5 186.7 189.1 187.2 184.0 183.7 186.9 911 194.2] *196.8] *199.3] <1972
Home goods 147.7 149.2 149.0 149.4 148.5 145.8 145.8 1420 134.6 132.0 127.7 132.6| r134.0| r138.3[ °140.8| °141.5
Appliances, air cond., and TV 1333 1274 129.8 133.1 128.9 122.3 122.1 114.8 102.8 105.6 102.3 114.2 1163 r123.5] *126.9{ *126.1
Carpeting and furniture, 164.2 173.0] 171.8| 170.8] 1709| 1682 169.1| 1658| 154.2| 146.7| 136.1] 141.1{ 146.1| 1502 °154.1]..........
Nondurable goods 145.1 148.8 149.0 149.3 150.1 150.0 150.3 148.8 1477 1476 1474 148.3] 1489} 1494 *150.3] °¢151.6
Clothing 131.1 1319 1323 1313 130.2 130.7 131.8 128.7 127.9 126.7 1225 123.6 122.1 12617 coeeveneer [ covesnnenns
Cc pl 148.9 153.5 153.6 154.3 155.6 155.4 155.5 154.4 153.2 1534 154.3 155.1] r156.3| r1559| *156.8| °*157.3
C foods and tobacco .......... 140.6 145.0] 144.8| 145.8] 1469| 1465| 147.3} 146.2| 146.1| 146.2| 1464| 146.0| 147.0| r147.5| r147.8]......
Nonfood stapl 158.5 163.4] 163.8| 164.3] 1658 1656 1650 164.0| 161.5) 161.7| 163.6] 1657 r167.1| r165.6| r167.1| °169.2
Equipment 132.8 142.2 144.2 145.2 145.8 146.6 146.6 145.6 144.0 1426 1429 1429| r143.2 144.5] ©146.1| 1474
Busi P it 160.3 1713 172.6 174.1 1749 176.0 176.1 174.2 1719 169.8 170.1 170.3] r170.5] r171.81 °173.4| 1749
Industrial equif t # 145.8 152.2 153.5 153.2 157.2 159.2 159.3 159.3 157.8 155.2 154.8 154.5] r154.2| *154.3f *155.8| °*157.3
Building and mining equip. 207.3 206.3] 2051 2050] 222.1| 231.6{ 235.6| 239.5| 2422] 241.0] 2444 243.6| 2434| 244.3| ©249.3| 2520
Manufacturing equipment .. 121.2 130.3 1325 132.1 132.6 133.1 133.1 1319 129.5 126.1 126.0 124.4 1239] r123.6] »124.1] °125.1
Commercxa.l transit, fa.rm eq. # 1772 1934 194.7 198.1 195.2 195.5 195.5 1915 188.2 186.7 187.8 188.4] r189.4| r182.0| *193.9] °195.2
"Ci 2120 228.1 232.56 237.2 238.2 238.7 240.4 235.6 232.0 228.8 229.0 233.6 237.21 2405 ©242.0] <2437
Transxt equlpment ............................ 133.8 151.6 150.1 151.9 142.8 1454 1425 143.0 136.3 138.0 140.9 138.4] r133.8 1350 r1374| *1379
efense and space equipment................ 86.5 934 96.4 96.7 97.0 97.2 97.1 97.6 97.2 96.8 972 969 974 r98.51 *100.21 1013
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January 1981 SURVEY OF CURRENT BUSINESS S-3

Unless otherwise stated in footnotes below, data| 1978 1879 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

GENERAL BUSINESS INDICATORS—Continued

INDUSTRIAL PRODUCTION ¥—Continued
Seasonally Adjusted—Continued

By market grouplzigs—Connnued
Intermediate products ..
Construction suppli

T | 1565 1631| 1630| 1635] 1651| 1645 1643] 1620 150.4| 1584]| 1604] 1619| r1636| r1642| »1648|..........
Materials 1 1483] 1564| 1562| 1s66| 1570 1565 155.3] 1510 144.3] 1400] 1365 1386 r1424] r1464| >1500[ <1524
Durable g0005 MALETIAIS # oo -] 1490] 1578] 1558| 1558| 1560| 1548 1542] 1482 13958] 1338 1290| 1313| r1342| r1402| >1458| <1491
Durable parts 1408| 1371| 1261| 1251| 1208] 1199 1208 1106] 1001| s60] 939 981} r1042| r1108| r1155| 1172

Nondurable goods materials #
Textile, paper, and chemical .
Energy materials

By industry groupings:
Mzmng and utilities.

Mining
Metal 121.0 127.0] 132.2| 1369]| 1376] 1368| 132.7] 12351 120.8] 1200 83.1 712
Coal 114.7 135.6] 143.3] 1434| 14101 136.0| 137.2] 1434| 1450] 150.0| 149.8| 1549
Qil and gas extraction # ... 124.6 1217 125.7 127.2 129.9 1324 131.8 132.5 1339 133.2 134.3 133.6

Crude oil 96.9 94.6 94.9 95.0 964 95.8 1 973 96.1 95.5 95.3 93.3
Natural gas 108.6 109.2 112.0 1109 113.9 1124 117.0 112.2 111.6 107.1 106.0 105.1
Stone and earth minerals..........ccoveveriinne do.... 1312 137.6 140.5 1414 144.6 1423 136.0 133.1 128.1 123.9 1238.7 123.5
Utilities do.... 1614 166.0 167.2 166.9 164.8 167.1 172.0 169.1 1677 169.3 171.8 173.8
Electric do.... 182.2 185.8 186.6 186.0 183.4 185.7 1924 187.9 186.0 188.7 192.4 195.4
Manufacturing do.... 146.8 153.6 153.3 153.2 153.4 153.0 152.1 147.9 1434 140.3 139.1 140.6
Nondurable manufactures ..........cevieeivennnes do.... 156.9 164.0 165.0 165.3 166.0 165.9 164.7 161.6 158.0 155.3 154.7 156.9
Foods 1427 147.5 147.9 1484 148.5 149.0 149.3 1478 149.5 149.0 148.9 148.3
Tobacco products 1183 117.8 113.0 116.6 118.7 120.0 122.2 121.9 116.2 1139 119.6 1174

Textile mill products wdo.] 1375 1450] 1485| 1480] 1434| 1440 1420 1399 1373| 1336| 1325 1326
Apparel products .. . .
Paper and products ...

Printing and publishing
Chemicals and products .
Petroleum products........

Rubber and plastics products 253.6 272.2] 271.3| 2638] 2655] 2668| 264.4| 261.8] 248.1] 2429| 242.5] 2459

Leather and products 738 a1 70.4 71.2 74.2 73.3 72.8 69.9 70.1 68.5 67.8 67.7
Durable manufactures 139.7 146.4 1452 1448 1447 144.1 1434 1384 1333 129.9 128.3 1294
Ordnance, pvt. and govt. 73.7 75.2 78.0 756 771 772 76.9 75 779 775 77.1 77.2
Lumber and products 136.3 136.9 1359 1324 1316 130.2 125.3 105.2 104.5 109.7 112.8 121.7
Furniture and fixtures 155.8 161.5 162.9 161.0 160.8 159.2 159.5 157.1 149.5 143.1 138.6 141.1
Clay, glass, and stone products 157.2 163.9 164.1 163.8 165.0 162.4 156.4 148.8 140.8 134.5 134.2 135.7
Primary metals 119.9 121.3 117.1 115.3 116.4 1119 1137 106.4 96.1 90.4 81.7 86.0
Iron and steel 113.2 113.2 106.6 107.2 103.4 105.9 974 84.4 754 68.1 75.3
Nonferrous metals g 81| 10731 1045
141.6 148.5 146.9 146.2 145.0 145.7 145.5 1414 133.2 126.1 123.8 125.8

Fabricated metal groducts.
Nonelectrical inery . . . X . X . 2 . . .
Electrical machinery ..o 159.4 175,01 1795] 181.6] 181.7] 179.2] 1792| 177.0| 1714| 166.6| 1650| 166.7

Transportation equipment .
Motor vehicles and parts ...

Instruments 167.1 174.9 1734 1760] 1759| 174.8| 1735 1738 171.0f 169.2] 1675 1676
BUSINESS SALES
Mfg. and trade sales (unadj.), total ¥ .............. mil. §..| 3,061,568 | 3,461,382 301,377| 306,596 | 286,311| 208,985| 312,588 300,289 300,850} 303,481 | 294,795 | 306,603 | 321,031 | r338,522| 325,082] ........c.....
Mfg. and trade sales (seas. adj.), total t.............. do...| '3,051,568 | *3,461,382| 299,154 | 302,386 | 312,884 | 310,571 305,657 | 295,277 | 292,478 | 204,203] 304,154 | 308,019 r318,321| r325,838| 329,140 ...

Manufacturing, total
Durable goods industries...
Nondurable goods industries.

Retail trade, total §......
Durabl

.| 11,496,573 11,692,001 | 144,326} 146,289 | 152,088 | 152,899 | 150,081 | 143,596 141,515| 141,573| 145,678 146,643 152,764 | *156,697| 158,386
. do..| 798,057| 887,777) 73751 74,191] 77.948| 79,159| 75925| 72:207| 69,443| 69,056 72,544| 72,057| 716,571 *79,497| 80,268
do..| 698,515| 804,224 70,574| 72,098] 74,140 73 730| 74,156| 71,389 72,072| 72,517| 73,134 74,586 76,193| r77,200| 78,118

do...{ 800,890 '886,047| 76421 77,150{ 79464 77,993 76,534| 750117 74,5871 76,001| 78,287 78,770 80,087 80,6091 81,933
e goods stores. do...| 281,491| 308,186] 25679| 25943| 27,268| 26,369| 24,296 22,821 22,537 23,212 25,076{ 24,821 25868| 25,591 26 556
Nondurable goods store: do...| 519,399| 577,891| 50,742| 51,207{ 52,196 51,624| 52,238 52,190 52,060 52,789| 53,211{ 53,949 54,219} r55,018| §55, 377

Merchant wholesalers, total do....| 1754,105( '883,334| 78,407| 78,947} 81,178! 79,689 79,042 76,670| 76,376| 76,620| 80,188( 82,606 85,470| v88,632| 88,821
Durable goods establishments .. | 349,916| 404,2881 35171| 35407| 36,848| 36,838] 35903| 33,305| 32,561 33,441| 34,083 34,597| 35,880 '37 387| 37,873
Nondurable goods establishments .. 404,189 479,046| 43,236| 43,540| 44,330 42,851{ 43,139| 43,365| 43,815 43,188] 46,106] 48,009 49,590| 51,145} 50,948] ...

Mfg. and trade sales in constant (1972) dollars

(seas. adj.), to bil. §.. 160.0| 160.6 163.2| r162.1| r156.3| r152.4| r148.8| r149.5] r153.4| r150.2} r157.5| r157.8
Manufactunng do.... 74.9 76.7 77.3 76.7 75.3 70.9 69.8 69.5 70.4 70.1 r73.3 r74.1
Retail trade * do.... 46.8 46.9 47.3 146.2 *44.8 *43.5 *43.2 r43.7 r44.5 r44.7 4.7 r44.8
Merchant wholesalers * do.... 384 38.1 38.6 39.1 36.2 38.0 35.9 36.3 38.6 35.3 r39.6 r38.9

BUSINESS INVENTORIES

Mfg. and trade inventories, book value end of year
or month (unadj.), total §... mil. §..

Mfg. and trade inventories, book value, end of year
or month (seas. adj.), total § ....ccccccereerunens mil. $..| 380,643 427,040 426,190 427,040 ] 431,815 435,321 439,325 | 445,528 | 445,801] 447,031} 449,610 451,951 | 454,566 | 7456,532| 458,235] ..............

Manufacturing, total ¥ .. do...| 198,334| 228,258 226,483 | 228,258 | 232,294 | 235,096 | 238,522 | 242,640 243,402 243,630 | 244,105 [ 243,517 1 243,615 242,876 | 244,186/ ..
Durable %oods industries do...| 129,456 151,689| 150,476 151,689] 154,043| 155,314 | 157,127| 159,877 160,607 | 160,404 160,875 161,081 | 160,691 | *160,137| 160,865
Nondurable goods industries. .| 68878 76,569 ) 76,007] 76,569| 78,251  79,782| 81,395| 82,663| 82,796| 83,226| 83,230| 82,436 82,924| *82,739| 83,321{..

Retail trade, total § 101,538 | 108,862 110,383 108,862 | 108,436 | 108,717 109,095 | 110,252] 109,837 109,768 | 110,786 | 111,323 ( 112,840 114,381 | 114,170]..
Durable goods stores. 50,100 53,087) 54,415| 53,087} 52,130| 52,232| 52,276] 52,490 51,792] 51,645| 51,531| 52,383 52,238| 52,687 A
Nondurable goods stores 51,438 55775 55968| 55775] 56,306 56,185| 56,819| 57.762| 58045| 58,123| 59,255| 58940 60,602| *61,694| 61,284

Merchant wholesalers, total . 80,771 89,920 89,324| 89,920 91,085 91,508] 91,708| 92,736| 93,147| 93,633| 94,619| 97,111 98,111 *99,275| 99,879
Durable goods establishme 52,460| 57,463} 57,129] 57,463] 58,146| 58,293| 58937| 60,080{ 60,828| 60,483| 60,349] 61,880) 61,738| *62,006{ 63,092
Nondurable goods establishmen| 28,311 32,457 | 32,195| 321457] 32,939 33,215{ 32,771 32,656 32,319{ 33,150| 34,270 35,231 36,373| *37,270| 36, 787

Mfg. and trade inventories in constant(1972)dollars,

378,243 424,118 430,640 | 424,118 430,052 | 436,289 | 443,435 | 448,552 448,959 | 446,629 | 446,492| 447,153 450,356 *458,727 | 463,406 ..

end of year or month(seas.adj.),total® ........ L $.] oo | et 258.1] 257.3| r256.6 r256.0| r256.5| t257.9) r257.1| r256.6] r256.7] r256.3] r256.1 r256.1 255.6]...
Manufacturing * do...‘ 14331 1435] r1439( r1440 144.8| r145.7| T1453| r144.7| T144.7{ *1439| T1434] r1428] 1428
Retail trade * do.... 65.3 64.3 *63.3 62.7 62.6 62.7 *62.4 *62.3 *62.4 *62.3 r62.6 r63.1 62.6
Merchant wholesalers * do.... 49.4 49.5 *49.5 r49.3 r49.2 r49.5 r49.4 49.6 *49.5 *50.0 *50.1 *50.2 50.21...

See footnotes at end of tables.
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S-4

SURVEY OF CURRENT BUSINESS

January 1981

Unless otherwise stated in footnotes below, data( 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INVENTORY-SALES RATIOS
Manufacturing and trade, total £ .....cccecvvrnnnnn ratio.. 141 141 1.42 141 1.38 1.40 1.44 1.51 1.52 1.52 148 147 143 140

Manufacturing, total 1.52 1.52 1.57 1.56 1.53 1.54 1.59 1.69 1.72 1.72 1.68 1.66 1.59 155
Durable goods industries. 1.84 191 2.04 2.04 1.98 1.96 2.07 2.21 231 2.32 2.22 2.24 2.10 2.02

Materials and supplies .. 0.60 0.61 0.66 0.66 0.64 0.64 0.66 0.71 0.73 0.73 0.69 0.68 0.64 0.61

Work in process 0.77 0.82 0.90 0.90 0.87 0.86 0.91 0.98 1.03 1.04 0.94 1.01 0.96 0.92

inished goods 047 047 049 0.49 0.47 046 0.49 0.53 0.55 0.56 0.53 0.54 0.50 0.49
Nondurable goods industrie: . do.. 114 1.08 1.08 1.06 1.06 1.08 1.10 1.15 1.15 115 1.14 111 1.09 1.07

Materials and supplies . . do.. 0.44 0.42 043 0.42 0.42 0.43 043 0.45 0.45 0.45 0.44 0.42 0.42 0.41

Work in process.. . do.. 0.18 0.17 0.17 0.16 0.16 0.17 0.17 0.18 0.18 0.18 0.17 0.17 0.17 0.16

Finished goods ... . do.. 0.52 0.49 0.48 0.48 0.48 0.49 0.50 0.52 0.52 0.53 0.52 0.51 0.50 0.49

Retail trade, total § . do.. 21.43 21.45 1.44 141 1.36 139 143 147 1.47 1.44 1.42 141 141 1.42
Durable goods stores.. . do.. 1.98 2.08 2.12 2.05 191 1.98 2.15 2.30 2.30 222 2.05 2.11 2.02 2.06
Nondurable goods stores . 114 111 1.10 1.09 1.08 1.09 1.09 1.11 1.12 110 1.11 1.09 112 1.12

Merchant wholesalers, total ... 119 117 1.14 114 112 1.15 1.16 1.21 1.22 1.22 118 1.18 115 r1.12
Durable %oods establishmen! 1.67 1.64 1.62 1.62 1.58 1.58 1.64 1.80 1.86 1.81 177 1.7¢ 1.72 r1.66
Nondurable goods establishmen 0.78 0.77 0.74 0.75 0.74 0.78 0.76 0.75 0.74 0.77 0.74 0.74 0.73 0.73

Manufacturing and trade in constant (1972) dollars,
total * do.... 1.61 1.60 r1.57 1.58 1.64 1.69 1.73 1.72 1.67 171 1.63 *1.62

Manufacturing * 1.91 1.90 r1.86 1.88 1.92 2.06 r2.08 ¥2.08 r2.06 2.056 r1.96 r1.93

Retail trade * 140 1.37 1.34 r1.36 r1.39 r1.44 r1.45 r1.43 r1.40 r1.39 r1.40 r1.41

Merchant wholesalers * 1.29 1.30 r1.28 r1.26 r1.36 r1.30 138 1.37 r1.29 r1.42 r1.27 r1.29

MANUFACTURERS' SALES, INVENTORIES,
AND ORDERS
Manufacturers’ export sales:

Durable goods industries:

Unadjusted, total ......cconecmemerniesiesiionns mil. .| 76,257 82988) 6,899| 7,018] 6,149| 7,650 8,152 8,047 7,480 8278| 7,555 7,276 9,025| 9,216 9,476]...
Seasonally adj., total do.... 6,785 6,755} 6,996) 7,395 7,677 7.842] 7315 7,543 8521] 7,983 9270 r8941| 9311]...
Shipments (not seas. adj.), total T ......cccoerurerervnns do....| 1,496,573 1,692,001] 143,286 | 139,658 | 139,629 | 153,732| 157,049 146,692 | 143,186 | 149,249 | 134,602 144,426 [ 158,671 r162,189| 157,346 ..............
Durable goods industries, total 798,057 887,777 72,706 70,347] 70,187} 79,116| 80,897| 74,464{ 71,296| 74,880 65260 69,249 r79,921| 82,721 79,220
Stone, clay, and glass products... 3,888 48,1851 4,132 3576| 3,756] 3,858 .9 4,010 3,946 4,208] 3954| 4,249
imary metals, do..| 120,390 140,122] 11,203 10,699| 12,208| 12,944| 13,355| 12,133{ 10,985 10,674] 9,415| 10,253
Blast furnaces, steel mills ... . do. ,633| 68,6631 5321| 4,927 5605( 59221 6477( 56811 5002 4,740 4,117] 4,531
Fabricated metal products... . do. 96,212 109,4631 9,031 8607| 8568| 9,570 9,693| 9,334| 8719| 9,095 8,082] 8984
Machinery, except electrical . do...| 137,119| 157,695] 12,527| 13,742| 12,736 14,659 15286 13,768| 13,714 14,999 12,680| 12,829
Electrical machinery.......... . do.. 98,661| 110,713] 9,614| 9,720 9,204! 10,617| 10,778 9,9091 9,838| 10,500{ 8,971| 10,062
Transportation equipment . do...| 188,883| 194,461| 15310 13,960| 13,853 16,274| 16,368| 14,959 13,922| 14,309| 12,453| 11,759

Motor vehicles and parts do...| 132,207 129,364 838 8,003| 8,832] 10,224{ 9938] 8,724] 7,772 8,059| 6,842] 6,446
Instruments and related products .......cc.o.... do..| 31,560| 36,253] 3,304| 3,248] 3,030{ 3,485] 3,719| 3217| 3318f 3,574] 3,091] 3541

Nondurable goods industries, total 698,515 804,224| 70,580 69,311| 69,442 74,616] 76,152] 72,228 71,890 74,369 69,342| 75,177
Food and kindred products. 211,921 234,828] 20,518| 20,352] 18,903 20,391| 20,942| 19,035| 20,013 20,864! 19,843| 21,897
Tobacco products..... 10,941 12,173] 1,078| 1,052} 1,002] 1,061 1019} 1,175| 1,145 ,065| 1,187| 1,216
Textile mill products.. 43,9511 46,9921 4,059| 3,786 3,814| 4,258| 4,441| 4,193] 4,067| 4,190 3,397 3,944
Paper and allied products 57,654| 66,0331 5540| 5,156] 5705| 5969| 6,032f 5921] 5742| 6,081 5521 5973
Chemical and allied products . 126,445| 149,181] 12,515| 12,533| 12,918| 13,837] 14,766 13991| 13,150| 13,263| 11,823 12,758
Petroleum and coal products... 103,567{ 134,041] 12,779| 13,489| 13,827| 14,568| 14,578| 14,116 14,485 14,829| 14,104 14,396
Rubber and plastics products . 39,930 44,742| 3,632| 3279] 3,677| 3,930{ 3,879| 3695| 3404 3,603] 3,281 3775

Sh]iapmegt,s (seas. adj.), total T 144,326 | 146,289 152,088| 152,888 | 150,081 ) 143,596 | 141,515 141,573 145,678 | 146,643 | "152,764 | 7156,697
y industry group:
Durable goods ?ndustries, total # 73,751 74,191| 77,948| 79,159} 75925| 72,207| 69,443| 69,056 72,544| 72,057| *76,571| r79,497

Stone, clay, and glass product: 4,180 4,119} 4,537F 4,215| 3,808 3944 3,808} 3,798| 4,063 ,930| 4,288

Primary metals. 11,926 11,879] 13,148| 12,849] 12,199 11,333 10,268| 9,791 10,258| 10,604| 11,322
Blast furnaces, steel mills 5824 5616] 5869] 5864 5757 5385 4,675| 4,293| 4,352| 4,642| 5,227

Fabricated metal products 9,208 9,214] 9,526] 9,772] 9402 9,134 8441| 8406| 8,659 8,801| 9,432

Machinery, except electrical 13,124 13,663| 13,923| 14,313| 14,046| 13,374| 13,538{ 13,822 13,945| 13,560 14,594

Electrical machinery 9,512 9,722] 10,035f 10,471| 10,352 9,878 10,048] 9,893| 10,067| 10,283| 10,392

Transportation equip 14,934| 14,780f 15,241 15,860| 14,962 14,276| 13,299| 12,958| 14,932| 14,304| 15,339
Motor vehicles and parts 9,406 9,086] 9,332 9876| 8831 8232 7,259] 7,231| 8856] 8,641 8,746

Instruments and related products 3,193 3,270| 3,367 3613| 3,643] 3,262 3,334 3,348| 3375| 3,536] 3,552

Nondurable goods industries, total #.......... d0..] ceecevvercens | vevciirncennce 70,574 72,098] 74,140 73,729| 74,156| 71,389| 72,072| 72,517| 73,134| 74,586| 76,193

Food and kindred products 20,238 20,534 20,117 20,175| 20,364 19,104| 20,116| 20,589 20,898 22,110| 22,178

Tob. products 1,047] 11,0381 1,046] 1,144 1,041 1,203 L1291 1,012 1,205)  1,192f 1,145

Textile mill products 3981 3960| 4,195] 4,323| 4,172 4,178 3,992] 3954 4,027 3938| 3,959

Paper and allied products 5610 5574 6,067 5857 5863 5834 5649 5756| 5845| 5794 6,152

Chemicals and allied products 13211} 13,647] 13927 13,508| 13,079 13,031 12,701} 12,502| 12,869| 13,099| 13,731

Petroleum and coal products 12,802 13,208| 13,965| 14,349| 14,849 14,213| 14,751 14,760| 13,960 14,314} 14,365

Rubber and plastics products 3,640 -3,611) 4,042| 3,854| 3645] 3,519| 3,.311| 3406f 3611| 3,753| 3,724

By market category:

Home goods and apparel ...........ccouerireccrerens do...| 2114,547| 125,723 10,734 11,112 11,538 11,642] 11,156{ 10,671] 10,566 10,724 10,949| 10,655| 11,186
Consumer stapl do...| 2268,237} 2298,916| 25,908) 26,495] 25,886| 25966] 26,092] 25070] 26,151 26,708) 27,123]| 28,159| 28,573
Equipment and defense prod., exc. auto ... do...( 203,025 2236,754{ 20,074 21,046] 21,089 21,907| 21,904 21,107| 21,681| 21,510 21,867| 21,267 23,166
Automotive equipment 2163,752| *151,020| 11,207] 10,963} 11,342 11,853| 10,541 ,784 ,758 ,767| 10,332 10,472| 10,635
Construction materials and supplies 130,079} *148,806] 12,828| 12,587| 13453| 13,098} 12,007| 11,643| 10,793 11,110| 11,819] 11,710| 12,463
Other materials and supplies 626,934 | *730,782| 63,5675| 64,087] 68,780| 67,742 68,381| 65321| 63,566 62,754| 63,339| 64,380| *66,741

Supplementary series:

Household durabl 251,453| *55938f 4,787| 4,742| 5,145] 5,174] 4,891 4,724| 4,616] 4,588| 4,824| 4,699 4,978

Capital goods industries.... 2233,405| 2267,807| 22,810 23,375] 23951| 24,652 24,741| 23,911| 24,202| 24,063| 24,496| 23,693 v25,680

Nondefense 2200,895| 2232,315| 19,661| 20,187 20,875| 21,399 21,352{ 20,625| 20,762| 20,628| 21,043| 20,369( 21,882

Defe *32,512| 235,492| 3,150| 3,188] 3,076| 3,263 3,389| 3286| 3440| 3,435| 3,453| 3,324] 3,798
Inventories, end of year or month:

Book value (unadjusted), total ... 197,979 227,658 225,134 | 227,658 233,547 | 236,758 | 239,837 | 243,705 | 244,901 | 243,494 | 242,990 | 242,763 | 241,441 | r241,622| 242,818 ....
Durable goods industries, total. 128,405( 150,321 148,857 150,321 | 154,097 | 156,470| 158,721} 161,306 | 162,275| 161,087 160,646 | 160,807 159,177 | r158,497{ 159,150
Nondurable goods industries, total 69,574 77,337} 76,277 77,337| 79,450| 80,288 81,116( 82,399| 82,626| 82,407| 82,344| 81,956 82,264 83,125 83,668

Bogk yad]uet(seasonally adjusted), total t........ do...| 198,334| 228,258] 226,483| 228,258 | 232,294 | 235,096 | 238,522 | 242,540 243,402 | 243,630 | 244,105 243,517 243,615 | 7242,876 | 244,186 ....

y industry group:

Durable goods industries, total # . do...| 129,466 151,6891 150,476 151,689] 154,043 155,314 157,127 159,877| 160,607 | 160,404 | 160,875| 161,081 | 160,691 £160,137
Stone, clay, and glass products.. . do. 4,873 5,643 5,614] 5643 X 5,751 5,987 6,073 ,089 , 141 6,079| 59931 5920{ 5976
Primary metals 17,875 19,803| 19,333| 19,803 20,093 20,382| 20,387{ 20,789 21,979] 20,884| 20,841 20,588 20,187| 20,0556

Blast furnaces, steel mills..........c......... 9,761 10,834 10,599| 10,834] 11,039) 11,336) 11,151| 11,472 11,726 11,751 11,539] 11,423{ 11,045] 10,850
Fabricated metal products... . do... 16,940 19,402 19,305( 19,402 19,443| 19,490| 19,659 19,747| 19,816} 19,451] 19,134 18,980 18,863| 18,592
Machinery, except electrical . do... 31,013 36,624] 36,3831 36,624| 37,272| 37,502; 37,609 38,624] 39,079 38,940 39,339| 39,255| 39,107 38,582
Electrical machinery ........ . do... 17,082 20,598 ,106| 20,598 21,036 21,413| 21,620 21,999| 21,924| 21,861) 22,079| 22,012| 22,095( r22,140
Transportation equipment do.. 24,1511 29,916] 30,151| 29,916] 30,371| 30,630| 31,447 32,121} 32,202| 32,688| 32,951] 33,505| 33,950 34,290

Motor vehicles and parts . . do 7,798 8,012] 8,648: 8,0121 7,869 7,801} 7,827| 8,019] 7,775 7,485} 7,238] 7,264| 7.401| 7,070
Instruments and related products . do. 6,510 7,7651 17,6341 17,7651 88,0431 8,128) 8237 8296! 83511 83931 84251 8404/ 8290| 8,353

See footnotes at end of tables.
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January 1981 SURVEY OF CURRENT BUSINESS S-5

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

GENERAL BUSINESS INDICATORS—Continued

MANUFACTURERS’ SALES, INVENTORIES,
AND ORDERS {—Continued

Inventories, end of year or month —Continued
Book value (seasonally adjusted) t—Continued
By industry group—Continued
Durable goods industries—Continued

By stage of fabrication: 1
Materials and supplies
Primary metals.........
Machinery, except electrical
Electrical machinery ..........
Transportation equipment

241,480 48,857| 48,416 48,857| 49,627 50,248| 50,347} 51,086| 50,665| 50,177 50,032| 49,136 49,007 748,722

. 28,670 10,732| 10,622} 10,732 10:785 10,994| 10,963| 11,214 10,035| 11,114| 11,123 11,108 10,998 r10,943
do..., 24,952 5936] 65802| 5936] 6,034| 6,134| 6,222 6,289 6215 6,171 6,193] 6,163] 6,166] r6,142
do...| 27,006 8351] 8,394f 8351] 8082 8161| 8501 8,709 8642 8321 8404| 7817 71,770| 7,725

do...| 255,523 66,837] 66,145| 66,837 67,951| 68,397 69,585| 70,594] 71.411| 71,891 71,126 73,113| 78,209} r73,037
do.... 6,320 7,013] 6901 7,013| 6825| 6,869| 6936| 7,141 7,315 7,398 7,232| 7,184] 6,919| 6,796
14,298 16,9521 16,788| 16,952 17,245 17,264 17461} 17,736 17,931 17,716 17,867| 17,916| 17,706 17,407

27,883 10,064 9,817( 10,064 10,173 10,385| 10,5181 10,631| 10,662 10,729{ 10,915 10,995| 11,090( 711,208
14,091 17.832| 17:860| 17.832| 18 688 18 772| 19,155 19,477| 19,644 20 469( 20524| 21, 489 22,149 22,448

*32,4541 35994] 35916] 359941 36,465| 36,669 37,195 38,197 38,531| 38,336, 38,717| 38,832| 38,475] 38,378
5,022 5379] 5,182| 5379| 5466| 5542| 5532| 5599 64511 5,292| 5309| 5280 5178] 5241
1 2 28,045 89401 8,973| 89401 9,242 9,244| 9,195| 9,674} 10,113 10,110{ 10,349( 10,231 10,403| r10,232
Electrical machinery .......... 24,247 4,698| 4,487 4,608 4,829f 4,894| 4,880| 5,079 5047; 4,961 4,971| 4,854| 4,839 4,790
Transportation equipment 23,054 3,733] 3,897| 3,733] 3,601} 3,697| 3791| 3,935| 3916{ 3,898 4,023 4,199 4,031 r4,117

Nondurable goods industries, total # ...... do...| 268,878 76,5691 76,007} 76,5691 782511 79,782 81,395] 82,663| 82795| 83226 83,230| 82,436| 82,924 82,739
Food and kindred products .. do..
Tobacco products .....
Textile mill products
Paper and allied products
Chemicals and allied products..
Petroleum and coal products
Rubber and plastics products ..

By stage of fabrication:

Materials and supplies
Work in process
Finished goods ..

Work in process #...
Primary metals.....
Machinery, except electrical
Electrical machinery ..........
Transportation equipment

Finished goods # ..
Primary metals..
Machinery, except electrical

388 g
24,629 4,777]  4,828| 4,777T| 4,880 4,840] 4,9564| 5,098| 4,986 4 817} 4,769| 4,520] 4,470| 4,488

26,7191 30,2571 30,084) 30,2571 30,873| 31,418 31,967 32,322 32,406! 32,338 32,314| 31,461 31,918/ 32,139
10,729 11,7741 11,894| 11,774 12,065] 12,269| 12,687{ 12,774| 12,708] 12,611] 12,634| 12,620{ 12,725| 12,5561
231,430] 34,538] 34,057 34, 538 35,313| 36,095 36,741| 37,567 37,681 38 277| 38,282 38,355| 38,281| r38,049

By market category:
Home goods and apparel
Consumer staples.............
Equip. and defense prod., exc. auto
Automotive equipment...............
Construction materials and supp]
Other materials and supplies ..

Supplementary series:
Household durables
Cabp}ital glgods industries.

Defense

17,010 17,5841 17,399| 17,584 17,801| 17,838 18,168 18,419| 18,413| 18,286| 18,008| 17,985| 17,845| r17,882
26,5421 29,749| 29,546| 29,749| 29,738 30,090 30,420| 30,418 30,351| 30,418; 31,018 30,978 31,071] 31,317
250,369 61,621 60,8311 61,621| 63,049| 63,716 64,718 66,205| 67,180| 67,8191 68,824 69,295| 69,213 769,616
210,111 10,347) 11,080| 10,347} 10,248| 10,114| 10,183| 10,428| 10,019| 9,647 9,347 9,262 9,347 r9,981
217,116 19,646 19,4291 19,646 19,514f 19,572 20,166| 20,165 20,095 19,954| 19,827 19,707 19,649 *19,491
*77,186 89 311} 88,197| 89,311 91, 944 93,766 94 867| 96,905| 97,3441 97,506| 97,081 96,290 96,490| 95,590 95 699

28,701 9,180 8,960 9,180 9,248f 9,234| 9311| 9495| 9,397| 9,267| 9,182 9,160 9,068] 79,014 9,023(..
255,444 68,640} 67,817| 68,640] 70,252| 71,106 72,177] 73,741| 74,668f 75370f 76569 76,956| 77,401| *77,805| 78,019
248,274 59,178} 58,542| 59,178} 60,660| 61,488| 62,102] 63,464 64,217) 64,782) 65661) 65779) 66,091] 766,158 66,196

27,170 94621 9,275| 9,462 9,592 9,619 10,075 10, 277 10 451 10 588 10 908| 11,177| 11,310 r11,647| 11,823

1,732,015 144,297| 142,086} 145,943 | 156,942 159,145 | 146,490| 138,924 | 145,566 | 136,338 | 144,119 r159,886 | r165,762| 156,723
926,580 73,197| 73,106] 76,232| 82,230| 82,642 74,452 67,663 71,700 67,191| 68,832| r81,060| r86,228| 78,781

805,435) 71,100| 68,980] 69,711 74,712| 76,503 72,038| 71,261| 73,866| 69,147} 75287] 78,826} 79,634] 77,942
New orders, net (seas. adj.), total ¥

..[%1,541,861( 1,732,015 | 146,996 | 149,232 155,588 154,602 152,065 | 143,313} 138,920{ 138,582 | 147,104 | 147,180 155,262 | *158,058 159,629 ...
By industry group:

Durable goods industries, total................. .| 2841,739| 926,580| 75903 77,199| 81,467| 81,021] 77,546| 72416| 67,328 66,454 74,208) 72,220| *78,960| r80,693( 81,756]...
Primary metals | 2128,002| 142,:882| 11,748 11,502} 13533| 13,086| 11,141| 9680 8373| 8947\ 10811 11.412| 12554| r13,745( 13,133

Blast furnaces, steel mills . 65,307| 69,121] 5607 5114] 5776 5893] 5162| 4124 3356 3881 4721 5644 6255| 7.183] 7019

Nonferrous and other prim 149500 59,802 5.051] 5230] 6432 5956 4830 4649| 4368 4250 5290 4,854 5292 r5478| 5017

Fabricated metal products..... 299016 111,622] 9004 9685] 9092 10224] 9738| ssez| 8333 s076] se621] 8522| 8903 r10,121| 9962
Machinery, except electrical . 2142863| 163,304| 13:843| 14.016| 15.249| 14,247| 14.000] 11:651| 12701| 13085| 14177] 12931| 14817| 14:806| 14,972
Electrical machinery ........ 2103,216| 115785 9.769| 10,060| 10,626| 11.440( 11,108| 10,737| 10,022| 9.941| 9,677 10,790 9,977| r11,098| 11,448
Transportation equipment . 2310,419| 216,523| 16:555| 16970| 16:448| 16,005| 16,345 17,510| 14.320| 120672| 16,362| 14,175 17,487 *15,007| 16,239

Aircrafy, missiles, and parts . 253503| 65796 5732] 6019 5643) 4387| 5558 8576) 6,188 4810 5682] 3794| 5272 r3.286) 4484 ..

Nondurable goods industries, total 700,121 805435] 71,092| 72,033] 74,121} 73,681 74,519 70,897 71,592| 72,128| 72,876| 74,951; 76,302| r77,361| 77,873]...
Industries with unfilled orders 21563,7951 172,669] 15,202 14,499 15,640] 15,071| 15594| 14,702| 14,456 14,682| 15,099| 15,370 15,879| *15,807| 15,476
Industries without unfilled orders { 2546 326| 632,866 55,8907 57,534| 58481| 58,510 58 925( 56,195 57 136f 57, 546 57.777| 59.5€1| 60,423| *61,554| 62,397] ..

By market category: ¥
Home goods and apparel .........coooevvivionenecss do...| *114,647( 126,005] 10,657| 11,0311 11,540; 11,687| 11,145{( 10,570| 10,283 10,6131 10,8801 10,744 11,051 r11,635{ 11472¢...
C staples .| 2268,264| 208,939| 25.892| 26,492| 25886 25978 26,132| 25105| 26,135| 26,712| 27,107 28,168| 28,569| r27,947] 28,011
Equip. and defense prod., excl. auto .. 2226,205| 258,447| 22,350| 23,272| 23,837| 22,076 23,597 23,186 22,307| 20,802| 21,728 21,722| 25,049 r22,514] 23,233
Lutomotive equipment........coocrene.. 21565,810| 149,5711 10,664{ 10,870 11,002 11,963 10,2377 8,948 8348 8,359 10444 10,205 10,854] r12,073| 12,043
Construction materials and supplies.. 2131,384| 149,3831 12,574 12,869| 12,932} 13,250| 12,237| 11,452} 10,838] 10,906 11,665 11,504 12,281] r13,652] 13,103
Other materials and supplies *645,552| 749.670| 64.860 64 699] 70,391| 69,649| 68,717 64,052] 61, 009] 61,190| 65,081 64 837| r67,458| 70,4331 71,767 ...

Supplementary series:

New orders, net (not seas. adj.), total
Durable goods industries, total ...
Nondurable goods industries, total .

Household durables do...| 251456 55939| 4,625 4,670} 5247 5244 4923| 4,713 4,417} 4,503} 4,728| 4,789| 4,830] '5081| 4,950]..
Capital goods industries........cccenveennineriienns do...| 2261,400| 299,216]| 25,786| 26,072] 27,211| 25,161| 27,184| 27,110] 24,868 23,500| 25974{ 23,886| '27,318] 24,526 26,477
Nondefense do... 2219,693| 259,721] 21,754] 22,285] 23,859 21,480 22,5690] 22,162| 19,589| 19,954 21,608 19,371] r20,860( *20,618{ 21,980
Defe do...| 241,706/ 39,495| 4,033 3787] 3,352| 3680| 4,594] 4,948 5279 3,546 4,366 4,515 6,458| r3,908| 4,497]..
Unfilled orders, end of year or month (unadjusted),
total mil. §.| 2237,134| 277,153 274,721 | 277,153 | 283,465 | 286,671 | 288,770 288,564 | 284,306 | 280,616 | 282,354 | 282,047 | ¥283,255 | *286,830| 286,215 ...
Durable goods industries, total ........ccveruveenns ...| 2226,975{ 265,777| 263,015 265,777 | 271,821| 274,931 | 276,676] 276,660 | 273,032 269,847 271,780 | 271,364 | *272,495 | v276,003{ 275,571

Nondur. goods ind. with unfilled orders }

. 210,159 11,376 11,706| 11,376f 11,644 11,740 12,094]| 11,904| 11,274( 10,769{ 10,574 10,683| 10,760 *10,827! 10,644]...
Unfilled orders, end of year or month (seasonally

Badjl:iswd) [ 203721 B OO mil. §..| 2238,652| 278,846 276,767 279,710 283,211 284,924} 286,907 | 286,629 284,033 | 281,044 | 282,463 [ 282,997 | 7285,497 | 7286,849| 288,094 ..............
y industry group:
Durable goods mdustnes, total # ..o do....| 2228,181| 267,071| 264,871} 267,879] 271,399 273,263 | 274,884 | 275,098| 272,981 | 270,383] 272,062 272,231 | *274,622] r275,813| 277,300 ...

26,738 29,607| 30,340 29,962] 30,349 30,586 29,528{ 27,876 25982] 25139 25692{ 26499 27,731{ *29,680( 30,439
17,179 17,690| 18,510] 18,0071 17,915} 17,944| 17,349| 16,088| 14,770] 14,358 14,7271 15728| 16,756] r18,163( 18,904
7,443 9,295 9,216] 9,334| 9,708] 9,844| 9,397| 9,178 8911 8591| 8874| 8706] 8,892| 9427| 9431}..

226,094 28,257) 27,911 28,382]| 27,948| 28,400 28737| 28464| 28,356| 28,027 27,987| 27,706 27,178| r27,396| 27,379]..
253,037| 58,729 58426] 58,779] 60,105| 60,041| 59,994| 58,270| 57,432| 56,695 56,926| 56,294 56,519 *56,573] 56,788
230,427| 35552] 35293 35631| 36,219 37,190 37,944 38,808( 38,782/ 38,830| 38,437| 38,947 38,534 38,884 39,529
Transportation equipment . 280,910 102,747 100,715| 102,906 | 104,116 104,257 105,642 | 108,876] 109,896} 109,611 111,042 110,913 r113,058  v111,633| 111,541
Aircraft, missiles, and parts . 56,098 77,893 175,706| 77,929} 79,784| 80,298( 81,804| 86,099| 87,994 88,827| 90,247| 90,178| "90,632| *89,150| 88,881} ...

Nondur. goods ind. with unfilled ordersi.. do...| *10,471 11,775] 11,896 11,831] 11,812 11,661 12,023| 11,531} 11,052 10,661 10,401} 10,766( 10,875| r11,036| 10,794

By market category: t
Home goods, apparel, consumer staples......
Equip. and defense prod., incl. auto ..
Construction materials and supplies ..
Other materials and supplies

Primary metals.
Blast furnaces, steel mills
Nonferrous and other primary met......

Fabricated metal products
Machinery, except electrical .
Electrical machinery ........

4,108 4,538) 4,715 4,630 4,632 4,689 4,717 4,652 4,355) 4,247| 4,159 4,260| 4,120 r3,988( 3,953
2134,669| 154,691] 152,866 | 154,999] 167,406 | 157,684 | 169,073 | 160,314} 160,530] 159,412| 159,384 | 159,570 | 161,670 *161,652| 162,062
220,195 20,772| 20,628] 20,910| 20,388) 20,541] 20,771| 20,5681] 20,626| 20,423 20,269| 20,063 19,883} r20,168| 19,949
279,680 98 845) 98,558 99 171] 100,785 | 102,010] 102,346 | 101,082| 98,522 96, 962 98,651 99,104| 799,824 r101,041] 102,130 ...

Supplementary series:
pp g? rables do...] 23,347 3,408| 3547] 3475] 3577 3648 3680] 3670 34711 3387| 3288] 3381 3233 r3,100f 2991f..
Digitized fomﬁ%' INAUBLIIES ...ccovvirnerircerecernnenns do...| 2147,787| 179,055] 176,613| 179,310] 182,669 183,077 185,519 | 188,718 | 189,384 188,821 | 190,296 | 190,487 | r192,126| *191,031| 191,701
http://fraser. R‘%}m do....| 2104,225] 131,563) 129,721 131,819| 134,800 134,881 | 136,118 137,657 | 136,482 135,810 | 136,374 135,375 r134,355| 1133127 133,112
P: o2 do..l 2435631 474921 46,8931 47.4921 47,7691 48,196 494011 51,0611 529021 530111 539221 55112] 57,7711 57,9041 585891 ...
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S-6 SURVEY OF CURRENT BUSINESS January 1981
Unless otherwise stated in footnotes below, data| 1978 1979 1879 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
GENERAL BUSINESS INDICATORS—Continued
BUSINESS INCORPORATIONS {
New incorporations (50 States and Dist. Col.): .
Unadjusted number..| 478,019| 524,565| 40,567| 41,167] 47,016 41,569| 45,007] 44,479| 43,436| 41,420| 46,151 41,865| 44,923| 49,023
S lly adjusted do.... 44,811 43,679 44,447] 44,583| 42,615| 42,461 41,974| 39,746 44,068 43,266| 46,488| 47,225
INDUSTRIAL AND COMMERCIAL
FAILURES }
Failures, total 509 728 677 925 1,068 976 1,094 1,141 1,009 926
Commercial S8ervICe ... .imiimriemmssisssrsnnsmssines 68 98 68 120 143 130 143 154 126 121
Construction 82 122 149 192 214 202 210 215 221 190
Manufacturing and mining ..........ceerinserenns 69 96 99 135 143 128 139 164 160 134
Retail trade 220 332 291 381 437 405 483 492 400 363
‘Whol trade 70 81 70 97 131 110 119 116 102 118
Liabilities (current), total. thous. §. 138,015 | 243,149 190,788 | 274,238 | 428,150 381,146 | 436,680 | 445,693 | 345,408 1,002,944
Commercial service.. .. d 28,9461 35,191 9,407| 21,973] 29,986]| 35,129| 32,913| 43,610( 46,133 26 842
Construction 16 909 30,420| 37,170| 47,810] 134,025| 84,405] 130,691| 49,079 60,678| 41,318
Manufacturing and mining .. 28,821| 437763] 72131| 119,010| 126,688 120,038 80,461| 178,373 | 108,231 | 804,390
Retail trade 39,687| 84,136| 54,369| 60,332 96,317 78,183| 123,589 ,811| 81,870| 56,491
‘Wholesale trade 23652 49639 17711( 25113| 41,134] 63391 69,026] 89,820 4 73,903
Failure annual rate (seasonally adjusted)
o. per 10,000 concerns.. 123.9 127.8 23.1 249 30.9 275 36.2 422 39.3 48.7 52.0 454 45.0
COMMODITY PRICES
PRICES RECEIVED AND PAID BY ;
FARMERS
Prices received, all farm products........ 1910-14=100., 524 603 596 598 591 596 584 561 568 579 617 640 653 *651 660 653
Crops # 456 502 508 499 494 496 494 488 502 508 544 563 583 583 607 599
Ce cial vegetabl 522 548 538 515 499 490 545 589 578 550 514 535 554 548 604 611
Cotton 466 490 515 506 505 531 512 494 503 475 611 625 695 636 656 679
Feed grains and hay ........mmmmmesmsesnsnns 320 360 359 367 375 369 368 367 381 391 423 445 458 *464 478 490
Food grains 336 403 451 434 431 441 431 425 434 428 443 455 458 482 499 483
Fruit 508 545 563 500 435 456 469 454 488 528 474 446 482 *511 494 428
Tob 1,061 1,148 1,186 1,197 1,199 1,188 1,204 1,206 1,210 1,210 1,204 1,204 1,291 1,235 1,248 1,331
Livestock and products # .. 595 708 689 701 692 702 679 637 637 653 694 721 724 *722 714 709
Dairy pr 647 736 789 783 783 783 771 777 771 764 771 783 807 838 856 856
Meat animal 757 938 880 897 887 921 876 803 810 839 894 932 921 907 877 861
Poultry and eggs .. 242 252 250 262 251 230 233 219 211 218 255 271 284 279 288 297
Prices paid:
commodities and services 639 725 751 758 770 780 791 790 793 801 809 819 828 835 842 846
Famlly living items 616 683 715 722 (@)
Production items .| 628 720 742 749 763 772 782 777 777 784 792 806 817 823 831 833
All commodities and services, interest, taxes, and
wage rates (parity index)............ 1910—14 100., 746 849 876 883 913 923 933 933 936 944 952 962 972 979 986 991
Parity ratio § do.... 70 ()Y 68 *68 65 65 63 60 61 61 65 67 67 66 67 66
CONSUMER PRICES {
(U.S. Department of Labor Indexes)
Not Seasonally Adjusted
ALL ITEMS, WAGE EARNERS AND
CLERICAL WORKERS, REVISED
(CPI-W) | 1967=100., 195.3 217.7) 227.6{ 230.0] 2333] 2365 239.9| 2426| 245.1( 247.8| 2480| 2496 251.9f 254.1| 256.4|.............
LL ITEMS, ALL URBAN CONSUMERS
(CPI-U) 1 1967=100.. 1954 2174 2275 229.9 2332 236.4 239.8 242.5 244.9 2476 247.8 249.4 251.7 2539
Special group indexes:
All items less shelt 191.3 210.8 218.6 220.6 223.4 226.6 229.6 2317 233.4 234.9 236.4 238.5 241.0 2421
All items less food ... 191.2 2130] 2241 2264 2299| 2335| 237.1| 2399| 2426 55| 2451| 246.3| 2486 2509
All items less di 194.0 216.1 226.2 228.6 231.9 235.0 2384 241.1 243.6 246.4 246.5 248.1 250.4 2526
C diti 187.1 208.4 2174 2194 2224 225.2 228.0 229.9 231.4 2328 234.1 236.7 239.0 240.7
Nondurables 192.0 215.9 .8 228.2 2320 236.3 240.3 242.2 243.2 244.5 245.9 248.3 250.2 251.0
Nondurables less food............ccocunurines 174.3 198.7 2129 215.2 220.5 2273 232.6 234.6 235.5 236.3 236.6 2378 239.3 239.6
rables 173.9 191.1 198.4 199.8 201.3 202.1 203.0 204.9 207.1 208.6 209.8 2124 215.3 218.1
Commodities less fo0d .......cvorivcnrevcricennane 1747 195.1 205.4 207.2 210.4 2138 216.7 218.6 220.2 2214 222.2 224.2 226.6 228.3
Services 210.9 234.2 246.2 249.3 253.1 256.8 261.3 265.3 269.2 274.2 2724 272.5 274.8 2779
Services 1688 rent .......cvreeeererecconariorenenenne 2194 2449 258.2 261.6 266.1 270.2 2754 280.0 284.4 290.0 287.6 2874 289.8 293.2
Food # 2114 2345 239.1 241.7 243.8 244.9 247.3 249.1 250.4 252.0 254.8 258.7 261.1 2624
Food at home * 210.2 2329 236.0 238.7 240.6 2413 243.6 2453 246.5 248.0 251.5 256.3 258.9 260.0
Housing 2202.8 227.6 240.8 243.6 2473 250.5 254.5 2579 261.7 266.7 265.1 265.8 267.7 271.1
Shelter # 2104 239.7 265.9 259.4 264.0 267.2 271.6 276.0 280.2 286.3 282.9 283.3 285.3 290.4
Rent *164.0 176.0 182.1 1829 184.1 185.6 186.6 187.0 188.9 191.1 192.1 1932 195.1 197.1
Homeownership ... 227.2 2624] 2824| 2869 2925] 296.3| 3020| 307.7] 3129| 3204 3154| 3154| 317.6] 3238
Fuel and utilities # 4216.0 239.3 252.0 255.1 258.6 263.8 268.0 2705 2759 282.2 285.5 286.8 288.2 287.6
Fuel oil and coal 5298.3 403.1 4774 488.0 514.0 539.1 553.4 556.4 556.0 558.7 560.4 561.5 561.5 558.7
Gas (Y dped) and electricity 232.6 257.8| 267.3( 270.8| 273.0f 2788| 2840| 2880 2982 308.8| 314.3] 316.1| 3184 3171
Houshold furnishings and operation 377 190.3] 195.1] 1958 19691 1990 201.3| 203.0f 204.2| 2055] 2062| 207.2| 209.2| 210.1
Apparel and UpKeep ......c...o.vvvssrvescsnscrnaseonsases 159.6 166.6 171.7 172.2 171.0 1719 176.0 177.3 177.5 1772 176.2 178.6 182.2 183.9
Transportation 185.5 2120 2249 227.7 233.5 239.6 243.7 246.8 249.0 249.7 251.0 252.7 254.7 256.1
Private 185.0 2123 225.0 2275 2335 239.8 244.0 247.0 249.2 249.7 250.5 2516 253.2 254.5
New cars 153.8 166.0 170.6 1717 1739 175.3 175.0 177.0 1789 1785 179.2 181.1 181.7 181.9
Used cars 186.5 20101 1984f 1982 197.2| 1953| 1952 1967 199.3] 200.7| 2034 2064 214.6] 2227
Pu.blic 187.8 200.3 216.5 223.0 226.8 229.5 232.1 2359 239.5 242.2 250.5 261.5 271.0 273.6
Medical care 219.4 239.7] 2480| 2507] 2539| 2579 2602] 2620] 263.4| 264.7] 266.6| 2684 2706] 2728
Seasonally Adjusted t
All items, percent change from previous month ........| . 1.0 1.2 1.4 14 14 0.9 0.9 1.0 0.0 0.7 1.0 1.0
dities 1967 = 100.. 21791 2204| 2235| 2261 2288| 2300 2308} 2316/ 2330] 2358 2387 2407
Commodltles less food do.... 2056.1 207.3 211.5 215.2 217.9 219.0 219.8 2204 221.4 223.5 226.0 227.8
Food do.... 241.4] 244.8| 244.8| 244.7] 247.1] 2484] 249.2] 250.5| 2529 257.5| 261.6] 263.6
Food at home do.... 2385| 2423] 241.8| 2409! 2435| 2445| 2451 2460 2489 254.7| 2596{ 2617
Fuels and utilities do.... 2524] 255.1 Q]
Fuel oil and coal do.... 4784 4856
Apparel and up do.... 169.71 170.8] 1724] 1735 1770 177.5( 177.2| 177.2| 1779 1790 181.3] 1822
Transportation do.... 225.1 228.3 235.3 2420 246.2 247.6 248.3 247.7 248.6 250.8 253.9 255.9
Private do.... 225.3 228.3 235.4 2423 246.6 2479| 2484 247.5 248.0 249.7 252.4 2543
New cars do.... 169.2 169.5 171.8 1739 1745 177.0 178.7 178.9 180.5 183.5 1854 182.6
DigitizeSeridices RASER. do.... 24611 24950 25291 25681 261.6) 26561 26981 2747] 27251 27231 2743| 2776

http://fr8eecfostiotescdtehad f/tables.
Federal Reserve Bank of St. Louis




January 1981 SURVEY OF CURRENT BUSINESS

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980

through 1976 and descriptive notes are as shown

in the 1977 edition of BUSI STA 1cs Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct.

COMMODITY PRICES—Continued

PRODUCER PRICES §
(U.S. Department of Labor Indexes)

Not Seasonally Adjusted

Spot market prices, basic commodities:

22 CommOdities .......coewrervrvereurirerreseranenns 1967=100.. 1234.1 12771 281.0 286.2 287.1 294.1 285.3 2725 264.1 260.3 274.6 288.7 202.8 296.6

9 Foodstuffs. do...., 1238.2 1255.6 250.7 255.4 249.5 2572 245.0 235.0 2444 250.0 270.0 283.7 284.8 290.3

13 Raw industrials do.... 1230.6 1293.0 304.0 309.6 316.2 322.5 316.9 301.9 2785 267.5 2776 292.1 298.3 300.8

All commodities do.... 209.3 235.6 2472 249.7 254.9 260.2 261.9 262.8 264.2 2656.6 27041 2738 274.1 277.0
By stage of processing: .

Crude materials for further processing ...... do.... 240.1 282.2 280.8] 296.2 296.8] 3084| 3035| 297.0f 3007 2996 316.6| r329.1] 3318 336.0

Intermediate materials, supplies, etc ..
Finished goods #

Finished g . . . . X L . . X X K .
Capital equipment .......ccvcvcrremverrricerevinns do.... 199.1 2167| 2239| 2253] 2203 2305| 2322 2362] 2366| 2377| 2405| r2418) 2413| 2482
By durability of product:
Durable goods do.... 204.9 226.9] 2353| 237.0] 2438| 247.1| 2466| 247.7] 247.1] 2487 2512 *283.1] 2529] 2572
Nondurable goods 211.9 2417 256.2| 25931 263.2| 270.2] 273.1| 2744| 277.6| 278.8| 2856 r290.3| 291.1y 2927
Total manufactures ... do. 204.2 228.8] 2406 2426] 2484| 253.2| 256.2] 257.0| 258.3] 259.8f 263.0] r265.7] 2664 268.8
Durable manufactures . do 204.7 226.1] 2346| 236.2| 2429| 2457| 245.6| 246.7| 246.7| 2485| 251.0f '252.7] 252.3| 2565
Nondurable manufactures do. 203.0 231.1] 246.6] 24901 2539| 260.8] 265.2] 2679| 270.7| 271.7| 2759] 2795 279.4| 2818
Farm prod., processed foods and feeds do 206.6 229.8] 2323| 2346]| 231.9] 23701 234.9] 229.3| 2338| 2343| 246.6| r255.1| 256.3] 258.8
Farm products #

Fruits and vegetables, fi

Grains 1825 2148| 226.6] 2279] 214.6( 223.3| 2179} 2108| 219.0] 2153| 244.8] 256.5| 260.6| 269.2
Live poultry 199.8 194.3] 196.5| 194.7] 195.2| 184.6] 180.1) 1719]| 171.3] 166.6| 227.2] 224.5] 241.0f 2229
Livestock 220.1 260.3] 2483f 2525] 247.8] 2572 251.8] 230.5( 233.3] 240.0( 260.5| 275.7f 266.8| 263.0

Foods and feeds, processed # {
Beverages and beverage materials .. 200.0 2107 221.2f 2216] 2240 224.8] 2259| 2279| 231.2| 2343 6l r2371l 2362 2367
Cereal and bakery products 190.3 210.3| 2225 2236| 2254 2299| 2318 2324| 2347 2332| 2347 r235.8| 2380 2413
Dairy products ..........coccccecrnnens do 188.4 211.2 219.3 219.9 221.0 223.0 227.5 2285 229.5 230.1| r2326 234.1 238.4
Fruits and vegetables, processed .. do 202.6 221.9 2224 222.6 2229 223.3 223.7 224.6 2254 2272 8] r230.7 231.9 234.5

Meats, poultry, and fisl
Industrial commodities

Chemicals and allied products #
Agric. chemicals and chem. prod ..
Chemicals, industrial
Drugs and phar ticals
Fats and oils, inedible
Prepared paint ...........

Fuels and related prod., and power # .
Coal do.... 430.0 4509] 455.1] 4586] 469.3] 459.6| 461.7] 4652| 466.5| 4666 467.5| T468.7| 47211 4710
Electric power do.... 250.6 270.2 281.9 287.0 290.5 289.3 305.5 310.1 316.5 326.0 331.1; 3336 338.6 337.6
Gas fuels do.... 428.7 544.1 637.0 662.4 677.5 716.6 716.6 730.1 745.1 749.2 762.11 7726 785.3 801.1
Petroleum products, refined do.... 321.0 444.8 5454 555.2 583.3 6204 659.0 678.0 680.9 681.7 693.9| *697.6 695.5 689.6
Furniture and household durables # .......... do.... 160.4 171.3 176.4 1779 1834 185.6 185.7 184.4 185.4 186.5 188.0( r1889 187.8 189.1
Appli h hold do.... 153.0 160.9 164.5 165.3 166.5 168.7 169.9 171.1 173.2 175.5 175.8] r176.3 176.2 176.6
Furniture, household 1735 186.3 193.0 194.8 197.4 198.5 198.9 200.3 203.0 204.0 206.5| r208.0 206.6 207.7
Home electronic equipment............ooceuunneee 90.2 91.3 90.3 90.5 91.0 91.2 91.3 914 92.0 91.8 917\ r91.3 89.1 889
Hides, skins, and leather products # 200.0 25241 2489| 249.2] 255.7] 250.9] 246.8| 2435| 240.7] 2409} 245.1] r251.3] 247.8i........
Footwear 183.0 218.0f 227.9] 2279] 229} 228.0{ 2318 2319 2319} 2319} 2327 r2337] 2357 2368
Hides and sking ........cccocrecinerninsisninnensinenns 360.5 535.4 447.6 443.9 468.8 404.8 348.7 328.6 289.7 315.7 356.6 398.4 356.1 3815
Leather 238.6 356.7 319.8 324.8 347.6 340.3 311.0 297.6 290.4 284.4 292.2 314.21 300.2f.............
Lumber and wood products........cverreeveinns 276.0 300.4 298.9 290.1 290.0 294.7 294.9 275.6 2721 279.8 289.21 296.1 291.8 288.7
Lumber 3224 354.3 356.6 339.5 336.3 3414 340.6 310.1 3014 313.0 327.2| 3337 326.6 319.2
M. y and equi t # 196.1 2139 221.3 223.4 227.6 230.2 2325 236.4 237.6 239.2 241.5 A

Agncultural machinery and equip....
Construction machinery and equip ..
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Electrical hinery and equip 164.9 1789 184.9 186.6 190.6 194.3 196.5 198.9 199.9 201.6 203.7] r205.0 206.0 207.0
Metalworking machinery and equip ........ do.... 217.0 241.3 252.2 254.6 258.9 261.8 264.1 270.2 272.9 275.4 278.0| r278.8 280.2 282.2
Metals and metal products # .. 2271 259.3] 271.1] 2736] 2846) 2889 286.8| 2844| 281.8] 2819 2825| v285.1| 2862] 2804
Heating equipment 1744 187.1 193.1 195.6 199.5 202.6 202.6 204.2 204.0 205.0 0 208.8 210.0
Iron and steel .| 2536| 2835| 2020| 2028| 2974| 3003{ 3018 2072 3048| 303.4| 3006| r3026| 3043 3104
NODFOTTOUS TILALS v errereverererrrrreererene .| 2078] 2617| 2841| 2019| 3263 3377 3214| 2083| 2897| 2888 2926] 2984| 2979| 3039
Nonmetallic mineral products # 222.8 248.6 2574 259.6] 2684 2740| 2765| 283.7] 284.0| 2834| 2848 r286.0| 286.0] 2878
Clay prod., structural, excl. refrac do.... 197.2 217.9 221.0 226.7 229.6 231.0 231.4 235.0 230.0 230.1 230.1) r220.7 230.2 2334
Concrete products . 214.0 244.1 250.6 253.2 265.4 266.7 269.1 2729 275.2 275.8 275.9| r276.0 277.5 276.9
Gypsum products... 229.1 252.3 256.2 255.0 255.4 262.2 267.6 264.0 256.5 257.1 263.1 251.8 251.8 249.5
Pulp, paper, and allied produc 195.6 219.0 228.5 231.7 237.4 239.2 2426 247.8 249.2 251.1 251.7F r2524 252.7 254.4
Paper 206.1 229.6 241.8 242.7 245.5 247.2 3 253.5 256.1 2579 258.2| r258.6 258.9 262.6
Rubber and plastics products ..........coceuvemnnee 174.8 194.3 204.9 205.9 207.8 210.7 2127 2141 2150 2173 218.8] *220.5 221.2 2227
Tires and tubes .| 1792| 2059] 2231] 2231 2251| 2316| 2316| 231.8| 2332 2356 o 2380 9 2447
Textile products and apparel . 159.8 168.7 172.8 173.1 175.2 176.5 179.3 181.2 182.0 183.0 184.7] r185.6 186.2 187.8
Synthetic fibers 3 .. 109.6 119.0 124.2 124.7 127.0 127.2 129.1 130.4 133.2 184.5 136.0f r137.5 139.3 1409
Processed yarns and threads............ccun.... do.... 102.4 109.2 112.5 112.7 114.6 118.0 119.3 122.1 124.2 122.8 1224 r123.2 1234 124.2
Gray fabrics do.... 118.6 127.1 130.7 132.3 1327 132.3 136.8 137.0 136.5 134.8 135.7) *137.6 139.2 1425
Finished fabrics ......cveciiiinieeinisenes do.... 103.8 107.4 109.7 109.9 110.5 111.1 113.2 114.5 1153 116.8 116.6] r116.8 116.8 118.2
Apparel 1967=100.. 152.4 160.4 163.1 162.6 165.5 166.8 168.0 170.0 170.2 1727 1744| *175.1 174.7 1755
Textile house furnishi do.... 178.6 1904 196.5 197.1 199.0 199.7 201.2 201.6 202.6 202.7 210.7 211.0 217.1 218.0
Transportation equipment # ....Dec. 1968=100.. 1735 188.1] 194.8| 1956| 1987| 1982} 1988] 203.2) 202.5) 203.1) 206.2| r208.8] 204.2] 2158
Motor vehicles and equip.......oovvnee: 1967=100.. 176.0 190.5] 197.4| 198.2| 200.7| 200.1| 200.7| 2054 2045| 2052| 208.6| r211.7| 2053] 2178
Seasonally Adjusted }
Finished goods, percent change from previous
month * 1.2 0.8 1.6 14 14 0.6 0.3 0.7 1.7 14 0.2 0.8
By stage of processing:
Crude materials for further processing 1967=100.] .....cccoccoe | verrenrrvrnrenns 290.8] 301.7) 299.5] 307.5| 3009] 2904 2941} 2952| 3139] *333.1f 335.8| 3423
Inbermedxat;e materials, supplies, etc do.... 256.3| 260.2]| 267.3| 2726| 2739| 2743| 2754] 277.6] 2800) r2832| 2837| 2863
Fi # do... 226.3| 2285f 232.2| 2355| .2388| 2403 2410} 2427| 246.8] r250.3} 2498] 2519
Funsheﬁ CONSUMET BOOS.....coirurermirnrsrrsenssnes dou] i | e 2271 2299 2336| 2376 2414 241.7| 242.6] 2443} 248.7) r252.8| 2523| 2538
Food do.... 2305] 2341} 23201 231.0f 2334| 2269| 227.0f 2287 237.6] 2479 2474} 2487
Finished goods, exc. foods do.... 2228| 2255} 2320| 2386| 243.0| 246.7| 2480 2496f 251.7( *252.7| 252.3] 2539
Durable do.... 1900| 1916) 1981 2021} 2005{ 201.2] 201.0f 2037} 207.0] r208.0] 207.0{ 2095
Nondurable do.... 2455| 2484 255.0| 263.2| 272.0[ 277.7] 280.2| 281.0| 2824| *283.3] 283.3| 2840
Capital equiy t do.... 22391 22481 22841 23001 2320} 2362 2366! 23831 241.6] 24341 2432] 2466

See footnotes at end of tables.
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S-8 SURVEY OF CURRENT BUSINESS January 1981

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

COMMODITY PRICES—Continued

PRODUCER PRICES—Continued
(U.S. Department of Labor Indexes)—Continued

Seasonally Adjusted
By durability of product:

Total manufactures.........ceiinerinns 1967=100.] ..cecovnrivcee | virrrrrvirerues 240.6( 243.8| 2489| 253.5( 2565 256.2| 257.3| 259.3| 2625 2660 2657 2685] 2705 2733
Durable manufactures do.... 234.6] 237.11 2429| 245.77) 2454 246.2| 246.2) 2485! 251.3| r253.0| 252.8| 255.7| 257.4| 261.2
Nondurable manufactures do.... 246.6| 250.5] 2549 2616| 2657 2668 2694| 2701 2745{ '279.5| 279.4| 2824 2853| 2859

Farm products do.... 2455 2453 )
Processed foods and feeds do.... 229.6 229.7 ®)

PURCHASING POWER OF THE DOLLAR
As measured by:

Producer prices ... 1967=3$1.00.. 0.514 0463F 0.442] 0438 0.430| 0.424] 0419] 0416 0415 0412] 0406f 0402( 0402] 0396] 0395 0.393
Consumer prices do.... 0.512 0461] 0440 0435] 0429 0423] 0417| 0412} 0408 0404| 0404] 0401| 0.397{ 0394 0.390]...cccccrnenn

CONSTRUCTION AND REAL ESTATE

CONSTRUCTION PUT IN PLACE @

New construction (unadjusted), total ............. mil. $..| 205,457 228,950] 20,935] 18,923 16,709 15,842 17,003 17,909 18,873 19,706] r19,975| r20,483| *21,156( r21,135| 20,062] ..
anate total # do....| 169,556| 179,948] 16,407| 15,162] 13,215 12,538| 13,365| 13,869| 14,212 14,568] r14,522] r15,054| r15,418( r15,742| 15,399
idential do...] 93424| 99,0301 8,839 7,547f 6,798 6,240 6,686 6,836] 6963 6959 r7,134| 7,556| v7,876; '8,013| 8,017
New housing units do....| 75808| 78,587] 7,107| b5874] 5234 4,687 4,905 4,731 4,695 4,753] 4,993] 5405 5783 +6,068| 6,161]..
Nonresidential buildings, except farm and
public utilities, total # .........cccouvvernis mil. .| 36,2931 47,298| 4,561 4,388] 39527 3,817| 3,969 4202 43731 4,543| 4,375 45031 4473
Industrial do...f 10,994 14,950 1,365| 1,337 1,142 1,094 1,113| 1,106} 1,174| 1,274 1,153 1,187| 1,178
Conmimercial do...| 18565] 24,924] 2487] 2382] 2167 2,110{ 2,209] 2419) 2500{ 2564] 2,504} 25801 2,529
Public utilities:
Telephone and telegraph ......ovinennne do.... 5,418 6,343 604 580 483 496 557 591 565 607 584 568 596
Public, total # do..| 45902] 49,003] 4,528 3762] 3494 3,304{ 3,638| 4,040{ 4,661 51391 5453| r5429| 15,738

15,241 15,857 1,417 1,330 1,301 1,269 1,378 1,483 1,547 1,701 r1,704| r1,777( r1,813
1,053 1,211 112 119 115 119 133 132 132 141 148 r129 r139
1,184 1,411 102 107 140 103 189 151 156 165 150 r145 r201
1,502 1,640 156 146 133 131 146 146 156 149 r174 *197 176

10,712 11,915 1,113 737 567 526 574 843! 1,186 1,497 1,590 1,488 1,637

Buildings (excluding military) # .
Housing and redevelopment
Industrial

Military facilities

Highways and streets..

New construction (seasonally adjusted at annual

rates), total bil. $.. 239.4| 244.0| 259.6| 248.8! 237.1f 2258] 2189 215.0f t214.3| 215.1| r223.7
Private, total # do.... 1874 191.2 198.1 191.7 180.6 171.5 164.8 161.3] r158.6f r162.1| *167.9
Residential do..., 101.8| 102.1 105.8| 1015 94.0 83.5 71.0 73.4 743 *78.6 *84.4
New housing units do.... 79.0 78.5 80.7 75.1 68.4 60.7 55.2 51.9 52.2 56.1 60.8
Nonresidential buildings, except farm and
public utilities, total # bil. §.. 514 53.6 56.6 54.9 52.3 52.7 52.9 529 49.4 49.1 49.0
Industrial d 15.8 15.9 15.8 15.7 139 13.6 14.2 15.0 13.3 13.0 13.1
Commercial do.... 27.7 294 31.6 30.7 29.9 30.9 30.1 29.6 28.1 28.0 274
Public utilities:
Telephone and telegraph do.... 6.7 7.0 7.5 7.6 7.0 73 6.6 6.8 6.7 6.3 6.7
Public, total # do.... 52.0 52.9 61.5 57.0 56.5 54.3 54.1 53.7 *55.7 *53.1 *55.8
Buildings (excluding military) # do.... 16.9 17.3 176 18.2 185 18.3 18.5 194 18.0 r19.5 19.4
Housing and redevelopment do.... 1.2 1.6 1.7 17 19 1.8 15 16 r1.6 15 1.4
Industrial do.... 1.3 1.3 1.8 14 2.1 18 18 1.8 18 1.6 2.4
Military facilities do.... 1.7 1.7 1.8 15 19 2.0 1.7 1.7 2.0 2.3 1.7
Highways and streets do.... 12.2 129 16.9 157 13.6 144 13.2 14.0 13.8 11.3 138
CONSTRUCTION CONTRACTS
Construction contracts in 50 States (F.W. Dodge
Division, McGraw-Hill):
Valuation, total mil. $.] 159,930] 166,378] r11,732| 10,513| 11,080| 10,394] 11,286 11,071| 11,135 12,425| 13,466| 15,146| 13,077| 13,886
Index (mo. data seas. adj.) ¥t . 1972=100.. 174 1186 172 183 190 171 155 130 125 145 148 192 163 167

Public ownership
Private ownership .
By type of buildin,

39,013 46,558 | '2,998| 2,922| 3,480 3,134| 3.287| 3724| 3,534| 3867 3,783 3488] 3559 3,459
120,917] 119,819] r8,734| 7,592 7,600| 7260 7.998| 7.348| 7.601) 8558 9684 11657] 9518] 10,428

Nonresxdentml . do...] 45,048| 49,659| r3,733| 3,559 4,352| 3,635| 4,272 4,063] 4,135| 4,861| 4,819] 4,313 4,419| 5,025
idential do...[ 74,949 74,686 r4,704| 4,304 4,100 4,337| 4,584 4,373| 4,495( 5092| 6,105/ 5897 6,069| 6,785
Non building construction ........owemcceeens do...| 39,936 42,033]| '3295| 2,651] 2628 2,422 2429] 2635] 2505| 2471 2542| 4,936] 2,589 2,076
New construction planning
(Engineering News—Record) RN do....| 112,069 135004f 14,972| 13,222| 17,164] 12,564| 12,750| 12,397 13,057 8,900 9,642 8,997 9,821| 13,580( 17,200{ 13,071

HOUSING STARTS AND PERMITS
New housing units started:

Unadjusted.
Total (private and public) .. 23.3( 1,749.1] 1192 91.8 734 80.6 86.1 96.6 921 116.8] 1207 130.3] 139.3] r153.0| r112.8 96.0
Inside SMSA’s. 33.2

Privately owned.

2,0203] 1,7451] 1187 91.6 73.1 79.9 85.1 96.2 91.7| 1164| 1201 1299 1383 r152.7| r112.2 95.5
One-family structures .. 55.0

1,433.3{ 1,194.1 72.0 578 49.3 49.9 51.7 61.5 64.9 76.9 85.6 92.0 95.0 975 *70.9

Seasonally adjusted at annual rates:
Total privately owned @ @ do.... 1.522 1,648 1,419 1,330 1,041 1,030 906 1,223 1,265 1,429 1,641 1,557 1,563 1,548
One-family structures @ @ do.... 980 1,055 1,002 786 617 628 628 757 869 1,003 1,059| *1,030| r1,012 947

New private housing units authorized by building
permits (16,000 permit-issuing places):
Monthly data are seas. adj. at annual rates:

Total . thous.. 1,800 1,662) 1,287 1,247 1,271 1,168 968 789 825 1,078 1,236] 1,361| 1,564] 1,333} r1,355| 1,233
One-family structures ...........oveververinencs do.... 1,182 r982 773 776 780 708 556 473 495 628 781 857 914 819 812 732

Manufacturers’ shipments of mobile homes
(Manufacfactured Housing Institute):

Unadjusted .... thous. 2759 276.9 19.8 14.6 18.1 18.8 19.2 18.2 154 15.4 17.0 20.0 21.5 23.6 17.8]...

Seasonally adjusted at annual rates do.... 251 241 276 270 226 201 162 163 215 206 238 246 2351 ...

See footnotes at end of tables.
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January 1981 SURVEY OF CURRENT BUSINESS S-9

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

CONSTRUCTION AND REAL ESTATE—Continued

CONSTRUCTION COST INDEXES
Dept. of Commerce composite ................. 1972=100.. 1757 199.6 207.8] 208.0 2114 2154] 2160} r216.3| r218.8f r222.6| r223.7| 12239 r224.3} 2265 228.5f........

American Appraisal Co., The:
Average, 30 cities

2,173 2,357 2,440 24251 2423| 2435] 2432| 2418 2430f 2502] 2531| 2551| 2545| 2547] 2556| 2,566

Atlanta 2,322 2,506 2617 2600] 2594] 2,606f 2600 2561] 2563 26721 2726 2,735| 2,717 2,711% 2715| 2,723
New York 2,222 2,431] 2,546| 2,534] 2,631 2,535] 2,533] 2,510| 2,509] 2,528 2,580] 2,589 2577] 2575 2579] 2,587
San Francisco 2,263 2,498] 2,631 2,612] 2,605 2617| 2610] 2609 2,607( 2,626 2722f 2732 2717f 2730 2738] 2,744
St. Louis 2,071 2,424] 2,303 2,289 2,284| 2,289 2286| 2261| 2,259 2,367| 2,383] 2398) 2384] 2395] 2399] 2,406

Boeckh indexes:
Average, 20 cities: @

Apartments, hotels, office buildings 1972 100.. 158.2 1705 176.9 1799 183.1 187.8 1926
Commercial and factory buildings.. .. di 164.3 179.0 185.9 189.3 191.7 197.3 201.8
Residences 161.8 176.6] 1822)... 182.7 185.0 185.7 188.8
Engineering News-Record:
Building 1967=100., 2477 269.3] 2815, 282.6] 2809| 280.7| 2839| 2826] 2799 284.1| 289.0| 292.1| 2924 2925 r296.0 12986
Construction do.... 258.4 27951 291.6| 2924] 291.5] 291.8] 204.1( 293.3] 2922] 2977 3035 307.6| r309.0f r309.7| :312.5] '314.3
Federal Highway Adm—Highway construction:
Composite (avg. for year or qtr.) ... 1967=100.. 264.9 308.3) .o 352,10 v | e 336.9 360.2 345.4
CONSTRUCTION MATERIALS
Cutput indexes:
Iron and steel products ...... ..1947-49=100.. 158.6 165.6 146.6 139.4
Lumber and wood products. do.... 196.6 191.2 178.6 152.3
Portland cement do.... 225.2 225.2 227.1 1747
REAL ESTATE §
Mortgage applications for new home construction:
FHA nct applications ... thous. units.. 1188 133.8 10.0 5.9 8.2 8.9 9.9 10.0 12.3 109 15.4 15.6 16.5 12.9 9.6]..
Seasonally adjustad annual rates do.... 130 92 127 118 117 109 119 123 165 189 189 139 138
Requests for VA appraisals.........ceecevercrrones do.... 192.7 216.1 14.2 13.0 15.2 16.6 15.7 14.9 14.8 174 22.3 21.0 20.3 19.8 129
Seasonally adjusted annual rates do.... 188 215 208 207 180 152 165 197 247 246 243 213 1891 ...

Home mortgages insured or guaranteed by:
Fed. Hous. Adm.: Face amount
Vet. Adm.: Face amount §

.| 11,139.9718,166.74 | 1,807.96 1,283.62| 2,085.53{ 1,401.68| 1,287.33| 1,367.96| 926.69| 918.70| 1,324.06 1,506.58| 1,461.37( 1,584.55| 1,242.93 ...
..] 14,470,401 16,505.50 § 1,390.96 | 1,530.52] 1,956.35] 1,301.10| 1,252.31| 1,148.69| 848.02{ 740.56| 817.14] 944.00] 1,623.90} 1,133.39] 1,135.18] ...

Federal Home Loan Banks, outstanding advances

to member institutions, end of period ........ mil. §.. 32,670 41,838] 40,8841 41,838| 41,733 41,802 44,122| 44,660 43,366 42,364 41,473] 42,605 44,161} 46,115] 47,322f..............
New mortgage loans of all savings and loan
associations, astimated total .......ccocourenne mil. §..| 110,294| 100,546 7,615} 5372| r4,116( v4,344| *5723| 4,581| r3,241{ r4,130( r5711| *8,339 '9,500] '9,336| 6,4491.............
By purpose of loan:
Home construction ........cceemcrvenereronenne do..| 22,495| 20,583] 1469| 1,170 981 928| 1,119 969 706 915 1,238 1,556 1,803 r1,886) 1,378]..
Home purchase do..| 68380| 62,7401 4,854 3187] 2,316 2,544| r3,547f 2,793| 1,848 r2,374| r3,498( r5208| 5708 15552 3,732
All other PUIPOSES ......cvviermiicrmerrrererseinrens do...| 19,419 17,223] 1,292 1,015 819 872 1,057 819 687 841 *975| £1,575| *1,989| r1,898] 1,339]..

DOMESTIC TRADE

ADVERTISING

McCann-Erickson nationa! advertising index,
seasonally adjusted:

Combined index ........ccoevnnvrsivnrmresnianns 1967=100.. 241 274 291 287 283 300 295 297 302 311 305 326
Network TV do.... 269 312 332 341 311 338 332 332 343 360 341 370
Spot TV do.... 263 293 305 278 300 301 293 342 339 329 335 349
Magazines do.... 209 235 255 249 260 263 266 236 252 263 243 280
Newspapers do.... 214 246 257 260 278 288 274 270 261 276 294 291

Magazine advertising (general and natl. farm
magazines):

Cost, total mil. $.{ 2,364.8 2,671.1 303.3 246.0 172.6 2174 255.7 261.3 266.9 2344 170.8 1753
Apparel and accessories .. do.... 85.8 92.3 103 7.6 53 4.7 10.0 132 8.9 59 5.3 7.8
Automotive, incl. accessories. 220.8 223.7 284 20.4 14.3 20.0 24.3 20.2 23.9 20.1 12.7 84
Building materials..... 46, 46.6 55 2.0 1.7 3.0 4.0 6.2 6.5 5.0 3.0 29
Drugs and toiletries . 221.9 269.0 24.3 19.3 154 20.4 218 254 28.3 249 21.0 23.6
Foods, soft drinks, confectionery . - 186.7 200.7 277 18.1 106 19.7 18.5 18.8 15.3 17.3 152 134
Beer, wine, liquors do.... 192.8 236.1 27.6 35.1 12.0 152 19.5 20.3 20.2 229 13.7 119
Houshold equip., supplies, furnishings ........ do.... 148.8 130.8 18.2 9.7 5.1 74 11.2 149 16.5 118 7.9 79
Industrial materials do.... 584 69.9 85 5.9 4.8 5.8 6.7 7.1 6.6 58 34 4.0
Soaps, cl s, etc do.... 374 35.7 3.8 2.2 2.7 2.3 2.6 3.1 3.2 2.2 0.9 2.3
Smoking materials. do.... 203.0 281.2 28.8 28.8 23.6 23.1 27.1 244 24.8 24.3 213 23.1
All other. do.... 962.8| 1,085.2 120.2 96.9 771 959| 109.2| 1077 112.9 94.2 66.3 69.9

Newspaper advertising expenditures (64 cities): &

Total mil. $..] 6,665.8; 7,520.0] 753.1| 6741 60041 636.5( 74371 669.4| 706.7] 6952 586.3] 6750 6502 7384
Automotive do.... 150.6 193.0 18.0 111 16.7 18.2 17.3 155 15.9 147 12.9 13.6 15.2 15.
Classified do...] 18924 2,201.7 176.2 147.6 184.6 190.0 213.9 177.7 182.3 188.3 172.0 196.8 180.8 183.8
Financial do.... 202.8 236.8 22.6 22.1 28.6 20.9 25.6 30.0 25.9 249 24.3 16.0 21.9 27.7
General do.... 827.1 937.8 101.8 75.1 86.4 91.6 104.4 101.3 103.0 96.5 72.1 78.1 93.2 105.9
Retail do..| 35929 3,959.8 434.5 418.2 284.2 316.0 382.4 3449 379.6 370.8 305.0 370.5 339.2 405.4

WHOLESALE TRADE

754,105| 883,334 79,079 75,396f 77,104 75,746| 80,597| 79,3881 79,449 77,790 81,256 81,397| 85,715 r93,336{ 85,050
3499161 404,288 34,711) 32,515] 33,579 33,949) 36,170| 35,302| 34,214| 34,610 34 882 35,091 37,173| 40,200 35,361
404,189 479,046 44,368] 42,881] 43,525( 41,797) 44,427| 44,086 45,235 43 180[ 46, :374| 46,308| 48542| *53)136( 49,689 ...

Merchant wholesalers sales (unadj.), total
Durable goods establishments ......
Nondurable goods establishments

Merchant wholesalers inventories, book value,
end of year or month (unadj.), total i
Durable goods establishments .
Nondurable goods establishmen

80,922 89,997| 89,632| 89,9971 91,477 92,854| 93,745 93479| 93,522 93,112| 93,612 95215 96,302 98,969 ( 100,369 ...
51,646 56,470] 56,241| 56,470| 57,268| 58,463 59,4601 60,458 61,715 61,493 61, 053| 62119| 61, 553 *61,346| 62,125
29,276 33,5271 33,3911 33,5271 34,2091 34,3901 34,285] 33,0211 31,8071 31, 619 32 5591 33,096 34 7491 37,6231 38,244

See footnotes at end of tables.
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S-10 SURVEY OF CURRENT BUSINESS January 1981
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown -
In the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec
DOMESTIC TRADE—Continued
RETAIL TRADE
All retail stores: ¥
Estimated sales (unadj.), total f........ceuuu... mil. $.|] 800,890 886,047} 79,012 91,542| €9,449) 69,575 74,942] 74,208| 78,215] 76,442 78,937| 80,780 76,650 *82,997| 782,636| 197,630
Durable goods stores # .......ovcvursisnninnns .| 281491] 308,156| 25366| 26,785| 22,707| 23,044| 24,366| 23,846| 24,445| 24,963| 26,284 25492 24,733| r26,928] r25,400| 27,712
Building materials, hardware, garden sup) ly,
and mobile home dealers # .......... ? .| 45,892 52,239] 4,431 4,018] 3,400f 3335| 3,683| 4,049 4,441] 4,423 4,408 4,454 4,587 4,833 r4,286| '4,070
Building materials and supply stores .. do.... 31,645| 35102] 3,059 2580] 2315 2,195) 2,385| 2,623 2839 2917 3,002| 3,043] 3,189] r3,372| 2,808)............
Hardware stores..........umminns do.... 7,177 8,993 5 868 593 577 653 747 830 768 775 739 740 798 7621 ...
Automotive dealers # .. do...| 168,035] 177,714| 13,584 12,735 13,366 13,754| 14,444| 13,542| 13422 14,039| 15,159| 14,184| 13,490| r15,013| r13,289( *12,478
Motor vehicle dealers ... . do...| 153917| 161,277| 12,109] 11,266] 12,055| 12,508 13,060 11,952| 11,826] 12451] 13,475{ 12,540} 11,934| r13,281| 11,709]...
Auto and home supply stores .. do... 14,188 16,437 1475| 1,469] 1,311} 1,246 1,384 1,590 1,596 1,588| 1,684| 1,664 1,566] r1,732| 1,580]...
Furniture, home furn., and equip # ........ do..| 86719 41,868] 3872 4,414] 3317 3251] 3392] 3313 3,478| 3,384 3625 3,695 3,603 r3,801] *4,050{ 4,922
Furmtu.re, home fu.rmshmgs stores...... do..] 231751 26,726] 2482| 2,552 2,105 2,086| 2,176 2,129] 2,184 2,137 2.258| 2,333 2258 2.402| 2517 ...
liance, radio, TV do..| 10476 12119] 1104| 1411 938 906 945 928f 1,009 1,015| 1,109 1,085 1,049] r1,092| 1,185].............
Nondurable goods stores ........ . do...] 519,399| 577,801] 53,646| 64,757| 46,742| 46,531] 50,576| 50,363| 53,770 51,479| 52,653| 55,288| 51,917 *56,069| r57,236| 69,918
General merch. group stores.. .. do...| 101,240| 110,233 11,575| 17,196] 6,817} 6,911 8,350 X 9,510{ 8745f 8,661| 9,675( 8,959| r10,144| *11,878| 18,267
Department stores . .. do... 81,850 89,1271 9,367] 13930| 5488| 5571 6,770 6975f 7,736] 7,116| 7,023 7,889 ,3501 8,255| 19,690| '14,826
Variety stores .. do... 7,359 7,914 743| 1,283 513 517 610 666 689 635 635 693 594 687 (L]
Food stores 191,326] 16,598| 17,937| 16,349| 16,146| 17,118 16,803 18,299 17,212| 18,189 18,645] 17,281} *18,388| *18,067( 19,465
Grocery stores 177,703 15,504| 16,496] 15,204| 15,002| 15,877| 15,514| 16,998| 15907 16,868} 17,323| 16,022| r17,079] *16,755| '18,062
line service stati 59 270{ 71,894] 6,632 6,766] 6,675 6,702] 7,284} 7466| 7,847] 8,088 8333 8300] 7,821| r8,078| 7,796 '7,837
A parel and res # .| 39,413] 43,028] 4,107 6,131] 3,061 2796] 3351 3,549 3,608| 3,383| 3,343} 4,010| 3,664| r4,026] °4,262| '6,569
en’s and boys’ clothmg ........................ do.... 8,127 8,772 855 1,410 604 538 614 645 691 711 633 767 683 789 886/ ...ccerna
Women’s clothing, spec. stores, furriers do.... 14,7611 15802) 1,507| 21571 1,112 1,046 1,254} 1,314} 1,335] 1,203} 1,250 1,443} 1,384] r1,519] 1,568]...
Shoe stores on ,387 ,127 661 853 540 462 599 667 628 578 552 693 664 693 708(....
Eating and drinking places .... . do.... 69,145| 75,139 6,335{ 6,630} 6,023] 5871 6485 6,613 7,022f 7,011] 7,158] 7.428| 6,824| r7,047] 76,590
Drug and proprietary stores .. . do..| 24,787 27,174 2335| 3,127] 2,326 2,329] 2364 2,399| 2509 2414 2433| 2475| 2422| 2601 r2572
Liquor stores do..| 13764 15,595 375 1,974] 1,204 1,258| 1,301 1, 297| 1425| 1378 1429 1.452| 1,305 1,377 X
Estimated sales (seas. adj.), total do.... 76,4211 77,150 79,464! 77,993| 76,534} 75,011| 74,587| 76,0011 78,287 78,770 80,087| *80,609| *81,933] 80,830
Durable goods stores # 25,679 25943| 27,268 26,369| 24,296 22,821} 22,537| 23,212 25,076 24,821| 25,868| 25,591 26,556] 125,616
Buildil:ig materials, hardware, garden smly,
and mobile home dealers # 4,487] 4,679f 4,370] 4,076} 3,902 3917 3914f 3930| 3,993] 4,236 r4,243
Building materials and supply stores .. 3,060] 3,180 2862] 2,698 2,620] 2641] 2604| 2588 2,651 2,822 2,853
Hardware stores do.,., 754 788 756 716 703 716 706 733 734 741 744
Automotive dealers do.... 14,518| 14,618] 15691 15045] 13,488| 12,251{ 12,025 12,612) 14,203| 13,938| 14,696] r14,329| 14,840
Motor vehicle dealers do.... 13,105 13,192] 14,182 13,537| 12,070 10,719] 10,512} 11,107] 12,582] 12,343| 13,172 r12,721| 13,260]..
Auto and home supply stores 1,426 1,509 1,508 1,418 ,532 1,513 1,505 1,621 1,595 1,524{ r1,608 1,580
Furniture, home furn., and equip. # 3,668] 3,733| 3,620f 3,515) 3439| 3478| 3,453} 3,615 3620] 3,719| r3,654
Furmture, home f‘urmshmgs stores 2,277] 2,363] 2300; 2218| 2,142| 2184 21351 2,229| 2261 2,355| 72,303
D radio, . 1,022] 1,068| 1016/ 1,010f 1,005f 1,009 1,058| 1,105 1,074] 1,070 *1,049
Nondurable goods stores do.... 50,742| 51,2071 52,196| 51,624 52,238 52,190| 52,050 52,789 53,211| 53949| 54,219] 55,018 *55,377| !55,214
General merch. group stores do.... 9,671 9,636 , 9,426 9,288| 9,215| 9,473| 9,331 9467 9,809 ,662| r10,015) 710,177] 10,077
Department stores do..., * 7,819f 7,700] 17,851 7,674| 7,564] 7.468( 7,721 7,686] 7,735| 8,034] 7,778] r8,125| v8,310] 18,146
Variety stores do..., 683 679 726 682 667 693 694 684 684 691 669 693 [:3: 1. [—
Food stores do.... 16,566 16,872] 16,997 16,749| 17,228| 17,376 17,097 17400} 17,660| 17,906| 18,179| r18,095| r18,378| 18,507
Grocery stores. do..., 15442] 15666| 15,739| 15514| 16,005 16,077 15856] 16,1331 16,361 16,561| 16,830} r16,794| *17,010] 17,334
Gasoline service stati do..., 6,672f 6,752| 17,056 ,285 R 7572| 7,581 7.852| 7.908| 7793| 7.821| +7.898| 7,931 7,767
Apparel and ry stores # do.... 3,650 3630} 3793] 3671 3611| 3,681 3,723} 3780 3,784| 3917} 3,809| r3,876] 3,861 '3,880
Men’s and boys’ clothing 722 719 696 707 674 678 740 763 758 835 796 803 762] ...
‘Women's clothing, spec. stores, furriers do... ................................ 1,335| 1,324] 1420 1,326 1,401 1405| 1358| 1364| 1,397] 1424| 1,384 r1,397
Shoe stores 614 612 649 608 625 629 634 644 625 651 643 7645
Eating and drinking places do.... 6,572 6,690}f 6860 6634 6,692 6,700 6,520 6,577| 6603] 6,638] 6831 r6,929
Drug and proprietary stores do.... 2,368 2313] 2464 2439| 2422] 2450| 2499| 2491 2519 2526 25 2,646
Liquor stores do.... 1,340 1,395] 1,460| 1,425| 1,399 1,435 1,412 1,392| 1,369| 1407| 1,377| 1,399
Estimated inventories, end of year or month 1'
Book value (unadjusted), tof mil. § 99,342| 106,463 115,774 106,463 105,028 106,677 109,853 | 111,368 110,536} 110,023 | 109,890 109,175| 112,613 118,141] ..
Durable goods stores # . | 49,815 2,765 ,693| 52,765] 51,928| 52,614 53,688 54,09 3,333 52,669] 51,594 49,936] 750,034| 51,607
Building materials and supply stores .. do.... 8,288 8,678] 8968| 8,678] 8,852 ,150]  9,374] 9,465| 9,183 9,133| 8951 8976/ 9,001 9,050
Automotive dealers ... .. d 25530| 26,679| 26,874| 26)679| 25658 25990| 26,398| 26,245| 250683| 24,943 ,0491 22,135| 21,803| 22,875
Furniture, home furn., 7,614 7,835 ,269 ,835] 7,736| 7,842| 17,949| 8,147| 8,139 ,223| 8,048| 8,170| 8,223 8,482
Nondurable goods stores #.... .. do.. 49,527| 53,6081 61,081| 53,698| 53,100| 54,063| 56,165 57,275 57,203] 57,354| 58,296| 59,239 62,579
General merch. group stores.. .. do.. 7,766 19,249 23,859| 19,249] 19,253 19,803| 21,132| 21,839 21,726| 21,699| 21,991 22,532 24,105
Department stores .. do... 13,160| 14,265] 17,652] 14,265) 14,186) 14,437| 15476| 16,003) 15,950| 15,937| 16,068 16,503 17,634
Food stores ...| 10,209 11,2504 11,618| 11,260] 10,975} 10,995 11,301] 11,342| 11,332| 11,475| 11,516 11,567{ 11,781
Apparel and 'y stores do.... 8,328 8944] 10177| 89a4| '8511| 8719 9119 9019 "9136] 9144| 9.436| 9,827 10,560
Book value (seas. adj.), total .. 101,638| 108,862] 110,383 108,862 | 108,436 | 108,717 109,095 110,252 109,837 | 109,768] 110,786 | 111,323} r112,840
Durable goods stores # .. do.... ,100|  53,087] 54,415] 53,087 52,130| 52,232| 52,276 52,490| 51,792| 51,645| 51,531 X
Building materials and supply stores .. do.... 8,651 9,058] 9,142] 9,058] 9,088) 9,114] 9,066| 9,136| 8881| 8989| 8942| 9,076
Automotive dealers ! 25,178] 26,311] 27,479| 26,311| 25,130| 25,209 24,998 24,783| 24,252] 23,961| 23,858 24,513
Furniture, home furn., and equip 7,699 7930y 8005{ 7930 7910f 8,010| 8,021| 8115/ 8,131 8231 8,121] 8,203
Nondurable goods stores #.... 51,438{ 55,775 b55968| 55775 , 56,485| 56,819 57,762 58,045| 58,1231 59,255] 58,940
General merch. group stores.. 19437 21,0711 21,015| 21,071] 21,476] 21,362| 21,712| 22,015| 21,900| 21,934| 22,281{ 22,120
Department stores 4,336] 15,539 X 15,5391 15,833 15,641 15857| 16,035| 15982 16,131} 16,463| 16,356
Food stores ... 10,098 11,1281 11,086} 11,128} 11,097 11,2081 11,290| 11,388 11,378} 11,464| 11,644] 11,755
Apparel and 'y stores do.... 8,666 9,307] 9,260| 9,307| 9,271| 9,266| 9,248| 9,147 ,342| 9,398 9,599 9,644
Firms with 11 or more stores: .
Esti d sales (unadjusted), total mil. .. 270,643| 206,593 28,469{ 36,190| 22,164| 22,209| 24,933 24,983 26,939( 25215 25841| 27,678] 25927 28472 .cccucec) oo
Durable goods stores. .. do. 20,5461 22,568] 2,122] 2867] 1,517] 1492| 1,682| 1,792| 1,938| 1,887| 1,910 1935| r1,904| 2,054
Auto and home supply s .. do.. 3,146 ,338 304 295 244 230 261 302 303 3 306 293 321
Nondurable goods stores #........ .. do. 250,097 274,0251 26,347| 33,323] 20,647| 20,717 23,251 23,191
General merchandise group stores .......... do. 88,404| 95933| 10,120 15,073 5879 5997| 7,286 7,514
Department stores .. do. 76,934} 83857| 8811 13,068 65,161 5245 6378 6,559
Variety stores. 5,830 ,258 590| 1,041 387 406 486 523
Miscellaneous g 5,640 5,818 79 964 331 347 422 432

See footnotes at end of tables.
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January 1981 SURVEY OF CURRENT BUSINESS S-11
Unless otherwise stated in footnotes below, data| 1978 1979 1978 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May | June July Aug. | Sept. Oct. Nov. Dec
DOMESTIC TRADE—Continued
RETAIL TRADE—Continued
Firms with 11 or more stores—Continued
Estimated sales (unadjusted)—Continued
Nondurable goods stores—Continued
Food stores mil. § 92,737| 102,496] 8968| 9,685] 8,756| 8,607 9,126{ 8890| 9,761| 9,003| 9,608 9,898| 9,209
Grocery stores do.. 91,700} 101,270 8,864 9,526 8,658] 8,497 9,016 8,775 9,653 8,897 9,497 , 9,105
Apparel and res # do.. 13,227 14,285 1,396 2,111 890 861 1,117 1,196 1,200 1,107 1,068 1,404| 1,227
‘Women’s clothing, specnalty stores,
furriers mil. $. 5,464 5,876 571 856 350 354 464 491 503 450 467 554 496
Family clothing stores ... do... 3,221 3,455 346 557 204 198 244 264 282 270 259 347 282
Shoe stores do.. 3,129 3,420 320 421 243 219 300 332 297 269 242 345 325
Eating places do... 13,758 15,165 1,286 1,322 1,214 1,204 1,388 1,398 1,457 1,409 1,493 1,567 r1,427
Drug stores and proprietary stores.......... do..| 11,971] 13,720] 1,208 1,736} 1,150/ 1,140 1,174] 1,211} 1,286} 1,237 1,260] 1,292] r1,233
Estimated sales (sea. adj.), total # do.. 25,780| 26,0861 26,268| 25,799| 26,056| 25983 26,198] 26,443 26,823| 27,444] 727,235
Auto and home supply stores do.. 286 281 296 292 270 285 289 273 291 298 301
Department stores do... 7,361 17,2921 7,352| 7,205 7,168| 6,978| 7,280| 7,166| 7,246| 7,628 7,355
Variety stores do.. 531 530 & 540| '531| 548 '552| B47| 546| 58| 545
Grocery stores do... 8,665] 8903] 8,808 8724| 9,007] 9,150} 9,047] 9,229] 9440] 9484| 9,584
A%arel and Ty stores do... 1,221 1,210 1,245 1,228 1,188 1,221 1,234 1,222 1,263 1,312 1,237
‘omen’s clothing, spec. stores, furriers.. do.... 495 493 510 504 497 530 507 500 531 513 505
Shoe stores do.... 289 284 318 298 300 305 311 298 303 319 304
Drug stores and proprietary stores do... 124¢) 1,148] 1246| 1234| 1,215 1,245| 1,294| 1,290| 1,317| 1,324 1,342
All retail stores, accts, receivable, end of yr. or mo.:
Total (v mil. $..| 37,316 40,387] 37,833| 40,387| 38,960| 37,935] 36,953| 36,566| 36,220 36,157| 36,046 *
Durable Eoods stores " 10,903 11,391 11,376} 11,391] 10,990| 10,730{ 10,454| 10,914] 10,832{ 10,973] 11,138 )
Nondurable goods stores ... 26413 28996] 26457| 28996| 27,970{ 27.205| 26499| 25:652| 25,388 25184| 24, 4]
Charge accounts 11,599 12,268] 12,023 12,268] 11,744| 11,683| 11,458| 11,493] 11,250{ 11,371| 11,426 )
Installment accounts 25,717 28,119] 25,810 28,119| 27,216] 26,252| 25,495 25,073] 24,970 24,786 24,620 )
Total (seasonally adjusted) 348431 37437| 87,533 37,437| 38070 38063] 37.452| 37,08| 36434| 36526] 36972| (O
Durable goods stores... 10.823| 11,194 11,224| 11,194] 11463} 11,321] 10, 11,066] 10,763 10,790| 10,938 (%)
Nondurable goods stores ... 24020| 26,243| 26,309| 26,243] 26,607| 26,742 26,564| 26,042| 25671| 25736] 26034 ()
Charge accounts 11,331 11,7431 11,970] 11,743] 11,956} 11,913| 11,413] 11,375| 10,929| 11,256 11,716 (*
Installment s 23,512 26,694 25,563| 25694| 26,114] 26,150| 26,039} 25,733 25505| 25270| 25,256 )
LABOR FORCE, EMPLOYMENT, AND EARNINGS
POPULATION OF THE UNITED STATES
Total, incl. armed forces overseas f .............. mil.{ 121872 '22058| 221.36| 22155 221.72| 221.87| 22200 22217 22235 22261| 222.81| 223.01| 223.24| 223.45[ .|
LABOR FORCE
Not Seasonally Adjusted
Labor force, total (including armed forces), persons
16 years of age and over th 102,637{ 104,9961 105,811 105,973 | 105,269 105,343| 105,441 | 105,504 106,116 | 108,159] 109,096 | 108,240 | 106,841 107,536{ 107,406| 106,902
Civilian labor force . do...| 100,420 102908 103,719 103,884] 103,188 103,257| 103,351 ] 103,412 104,028{ 106,067| 106,997 | 106,126 | 104,720 105,415 105,287 104,778
Employed, total » 94,373 96,9451 97,943| 98,047] 96,145 ,264| 96,546 96,666| 96,709 97,776 98 587| 98,115| 97,256; 97,933] 97,801 97,545
Agriculture = 3,34 3,297 3,257 2,995 2,782 2,836 2,962| 3,081 3436| 3737 ,8 3,636 ,635] 3,501 3,214 3,044
Nonag'ncultural industries..........miiesennes do.. 91,031 93, 648 94,686 95,052| 93,3631 93,428| 93,584| 93,485} 93,273| 94,039| 94,734 94,480 93,621| 94,431} 94,586]| 94,501
U loyed do.. 6,047 5,963 5,776 5,836 7,043 6,993 6,805 6,846 7,31 8,291 8,410 8,011 7,464 7,482 7,486 7,233
Seasonally Adjusted |
Civilian labor force do.. 103,652 | 103,999 104,229 104,260 104,094] 104,419| 105,142 104,542 105,203 | 2104945 r104,980 | 105,167 | 105,285 | 105,067
Employed, total do.. 7 97912| 97,804| 97,953| 97,656( 97,154| 96988| 96537 96,996(:97,003] *97,180| r97,206| 97,339 97,282
Agriculture do.. 3359| 32700 3326| 3358| 3242 3379| 3191 3257| 3210 3,399 :3319| r3340| 3304
Nonagricultural industries.........ccuen. do.. 94,553| 94,534| 94,626| 94,298| 93912 93; 93346| 93739(~93793| r937781| 93,887| *93995| 93,888
Unemployed do.. 6,087] 6,425 6,307 6438] 7,266| 8,1564] 8,006| 8,207| r°7,948] r7,800| r7,961| 7946 7,785
Long-term, 15 weeks and over .............. do.... 1,379 1,202 1,191 1,230 1,334 1,286 1,363 1,629 1,722 1,766 1,915| 2,150{ r2,295] r2,202| 2,329 2,378
Rates (unemploied in each group as percent
tal in the group):
Al.l civilian workers 6.0 58 58 5.9 62 6.0 6.2 7.0 78 1.7 78 7.6 74 ¥7.6 7.5 74

Men, 20 years and over .. 4.2 4.1 43 4.2 4.7 4.6 49 5.9 6.6 6.7 6.7 6.5 6.6 6.4 6.4 6.2

Women, 20 years and over 6.0 57 5.6 5.7 58 57 5.7 6.3 6.6 6.5 6.7 6.5 6.2 6.7 6.7 6.8

Both sexes, 16—19 years ... 163 16.1 159 16.0 16.3 16.5 15.9 16.2 19.2 18.5 19.0f 188 *17.8 *18.5 r18.6 17.8

White 52 5.1 5.1 5.1 54 5.3 54 6.2 6.9 68 6.9 6.7 6.5 6.6 6.6 65

Black and other 119 113 109 113 118 11.5 11.8 12.6 13.9 13.6 14.2| =137 *14.1 r14.2 140 14.0

Married men, wife present ... 28 2.7 29 28 34 31 34 4.1 4.7 49 51 4.8 4.7 4.6 4.4 4.3

Occupation:
White-collar workers... 35 33 32 3.3 34 34 33 37 39 3.7 37 33.7 3.8 3.9 39 4.0
Blue-collar workers 89 69 75 72 8.0 7.7 8.0 9.7 113 11.5 11.56f =111 r10.8 10.8 0.7 105
Industry of last job (nonagricultural):

Private wage and salary workers................ 59 5.7 58 58 62 6.0 6.2 7.1 82 8.3 8.2 *8.0 7.8 7.8 7.8 7.7
Construction 10.6 10.2 10.2 10.3 10.8 10.5 13.0 15.1 17.5 16.5 16.1] =173 *15.9 *14.6 *14.8 13.8
Manufacturing .. 55 55 5.9 59 6.7 64 6.5 79 99 9.9 10.3 59, 9.2 9.2 8.9 8.8

Durable goods 49 5.0 56 55 6.7 6.3 64 83 10.5 11.2 112§ r10.1 r10.0 9.5 9.0 9.0

EMPLOYMENT ¢t
Employees on payrolls of nonagricultural estab.: .

Total, not adjusted for seasonal variation ...thous..]| 86,697| 89,886] 91,288| 91,394} 89,630| 89,781 90,316| 90,761} 90,849| 91,049| 89,820] 90,072 90,729 =91,332| r91,652| »91,832

Private sector (excl. government) ... 71,026 73,966| 75,061| 75180| 73,601] 73,489| 73,8711 74,110 74 293| 74,655| 74,270 74,706| 74,965 75,080] *75,270| »75,458
Seasonally Adjusted §

Total employees, nonagricultural payrolls. 86,697 89,8861 90,562 90,6781 91,031 91,186| 91,144 90,951 90,468 90,047 89,867 90,142] 90,384 90,710 *90,917| #91,122

anate sector (excl. govemment) 71,026 73,966 74,666 74,676} 74,999 75, 74,983| 74,567| 74,195 73,817| 73,710| 73,998 74,275 74,561} *74,762| °74,942

ing ies 50,521 52,807| 53,590| 53,693| 54,028| 54,142| 54,045| 53,925 ,909] 53,803| 53,882| 54,068 54,231| 54,394} r54,480| ©54,693

Goods-producing 25,680 26,512] 26,504 26,590| 26,715 ,623( 26, 1476 26,121 25,745 ,422| 25,163 25312| 25476 25,636| 25,804 | 25,916

Mining 861 960 985 992 999| 1,007| 1 009 1,012] 1,023] 1,029] 1,013| 1, 013| "1,028| 1,037 *1.054| 1,070

Construction 4,229 4,483 4,553 4,616 4,745 4 659 4,529 4,467 4, 436 43791 4,322 4 3601 4,404 '4 442] 4, 468 »4,497

See footnotes at end of tables.
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S-12 SURVEY OF CURRENT BUSINESS January 1981

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

EMPLOYMENT t—Continued
Seasonally Adjusted +
Employees on nonag. payrolls—Continued
Goods-producing~—Continue:

Manufacturing thous. 20,505 21,062] 20,966| 20,9831 20,971} 20,957| 20,938] 20,642y 20,286 20,014| 19,828| 19,940 20,044] r20,157| r20,282| *20,349
Durable goods do.... 12,274 12,772 12,693| 12,706] 12,681 12 715 12,707) 12,442| 12,140| 11,947 11,819 11,860 11,955| *12,043| *12,147| *12,185
Lumber and wood products.. . - 755 766 757 746 743 745 737 689 654 648 650 662 674 677 683 »685
Furniture and fixtures ...... 494 499 498 497 497 495 494 491 472 461 449 456 464 466 468 »472
Stone, clay and glass products 698 710 704 704 705 705 700 680 663 647 641 648 655 656 661 *660

1,215 1,250 1,230f 1,219 1,215 1,214 1,209 1,193 1,144 1,096 1,049] 1,059 1,074] r1,096] r1,116] *1,129
1,673 1,724 1,722 1,718 1,707 1,711 1,711  1,678] 1,620| 1,684| 1,551 1,569] 1,687| 1,595 '1,606] *1,609
2,326 2,482] 2,460 2,459 2,632 2,529 2,530 2,518| 2,617| 2476 2448] 24371 2452| 2469 r2,475| °2,476
2,006 2,124] 2150 2,163 2,169| 2,168 2,176 2,167f 2,127| 2,094 2,079] 2,083| 2,091 r2,107| r2,124( *2,138
do.... 2,003 2,083] 2,033] 2,057 1970 2,006 2,006 1,885 1,819] 1,831 1,839 1,840 1,851| r1,873| r1,902| *1,896
653 689 695 698 699 702 706 703 700 696 698 697 697 697 702 °705
452 446 444 445] - 444 440 439 438 424 414 415 409 410 407 410 *415

8,231 8,2001 8,273! 8277 8,290 8,242 8,231 8,200 8,146 8,067| 8,009| 8,080 8,089 *8,114| r8,135| r8,164
1,724 1,728 1,725 1,724 1,716 1,713 1,704] 1,690 1,691 1,677 1,683} 1,690 1,672 r1,682| r1,681] *r1,672

Primary metal industries......
Fabricated metal products §
Machinery, except electrical
Electric and electronic equipment @.
Transportation equipment §

Instruments and related prod
Miscellaneous manufacturing ..

Nondurable goods ...........cc...
Food and kindred products ..

Tobacco manufactures 71 70 64 66 67 68 68 69 70 71 69 67 68 69 71 »67
Textile mill products... 899 889 887 889 888 888 888 884 869 843 833 851 851 856 857 860
Apparel and other textlle products 1,332 1,312 1,294 1,296 1,305 1,313 1,316 1,302 1,291 1,287 1,276 1,296 1,2991 r1,292| r1,294} °©1,302

699 707 708 708 710 709 708 702 692 685 680 682 686 690 692 »696

Paper and allied ﬁro ucts
Printing and publishing .
Chemicals and allied pro

1,192 1,240 1,269 1,261 1,269 11,2730 1,274 1,272 1,268| 1,269 1,266 1,266] 1,269| r1,272| r1,277] »1,290
1,096 1,111 1,116f 1,118 1,121 1,121 1,123 1,123} 1,120 1,112 1,103 1,100f 1,104} r1,105| r1,1091 *1,115

Petroleum and coal products.... 208 210 212 213 214 161 157 176 203 205 207 208 208 r209 209 »209
Rubber and plastics products, nec . 755 776 762 756 755 751 749 740 703 681 663 680 692 699 *705 *714
Leather and leather products 257 248 246 246 245 245 244 243 239 237 229 240 240 240 240 »239

61,109| 63,376] 64,048| 64,088] 64,316 64,563] 64,668] 64,830| 64,723 64,625| 64,704| 64,830 64,908} r65,074| *65,113| *65,206
4,923 51411 5,216| §,212] 5,202 5,198 5202| 5,178| 5,167| 5,134{ 5114] 5,129] 5124| 5147 5133 5,135
19,5421 20,269] 20,479 20,448] 20,529{ 20,6371 20,6101 20,531} 20,487| 20,459| 20,5061 20,589| 20,620| 20,641 r20,647} »20,626
4,969 5204] 5,269] 5,251 5,278 5302| 5301| 5286| 65268] 5245 5247| 52631 5280f r5292( r5297| »5,302
14,573 15,066 15,2101 15,1971 15,251 15,335 15,309| 15,245| 15,219| 15,214 15259| 15,326| 15,340( *15,349( r15,360| »15,324
4,724 49741 5049| 5064] 5091 5101 5,115/ 5,119| 65137| 5,150 5,167| 5,180| 5194| 5,214 :5227| *5240

Service-producing
Transportation and public utilities
Wholesale and retail trade .

Wholesale trade
Retail trade
Finance, insurance, and real estate

Services 16,252 17,078| 17,308 17,362| 17,462 17,540| 17,580 17,618 17,659 17,652 17,760| 17,788 17,861 r17,913| r17,951| »18,025
Government 15,672 15,920] 15,996 16,002| 16,032 16,087 16 161 16,384 16,273 16,230] 16,157 16,144 16,109 *16,159] r16,155| »16,180
Federal 2,763 27731 2,773) 2,773} 2,791 2,826 2 8861 3,115 2960 29511 28931 2,828 2,765| r2788 '2 7931 ©2,808

State and local ......c.coevevvnrinicrisiencieinnnaens 12,919 13,147] 13,223 13229 18,241 13261 18,275 13269 13313 13279 13.264| 13316| 13:344] r13,371 r13362 13,372

Production or nonsu ervisory workers on private
nonagric. payrolls, not seas. adjusted.....thous.| 58,156 60,442| 61,363 61,473| 59,871| 54,784| 60,106 60,311| 60,458 60,730| 60,349] 60,749 60,991| *61,086! 61,236 »61,391

Manufacturing do.... 14,734 15,085] 15,034| 14,964] 14,738| 14,678 14,727) 14,466| 14,172 14,093| 13,657 13,947 14,182 *14,204} 714,260| *14,244
Seasonally Adjusted $
Production or nonsupervisory workers on private
nonagricultural payrolls t ........cvververnd hous.. 58,166 60,442| 60,857 60,958] 61,206 61,308| 61,124 60,725| 60,325| 59,964| 59,888 60,136| 60,363 r60,567| 60,755 »60,862
Goods-producing do.... 18,726 19,386] 19,306| 19,382] 19,471 19,371 19,181} 18,814| 18,438| 18,144| 17,901 18,035] 18,181] *18,313| *18,458| »18,547
Mining 638 721 737 740 746 750 755 764 770 757 753 766 ¥772 *784 *793
Construction 3,354 3,581 3,621 3,686 3,814 3, 750 3,581 3,509 3,488 3,443 3,385 3,410 3,443 r3476| 3,494 *3,517
Manufacturing 14,734 15,085] 14,948| 14,956 14,911} 14, 871 14,850 14,550| 14,186| 13,931 13,759 13,872| 13,972 r14,065| 14,180 | °14,237

Durable goods 8,805 9,1201 9,001| 9,009] 8,953 8,967 8961| 8686 8386 8205| 8,084 8,123f 8,212y r8,288] 18381 ©8,407

Lumber and wood products.. 647 653 644 633 629 629 621 577 544 538 542 563 563 566 571 »573
Furniture and fixtures 406 407 406 405 404 403 401 398 380 369 359 366 374 376 377 £382
Stone, clay, and glass p; 554 560 553 553 554 553 549 530 513 498 492 498 506 506 512 P511
Primary metal industries.. 954 984 962 952 948 945 941 924 877 832 793 822 817 838 856 *871

Fabricated metal products
Machinery, except electrical
Electric and electronic equipment
Transportation equipment

Instruments and related products .
Miscellaneous manufacturing ..

1,270 1,304 1,298| 1,293 1,282] 1,286 1,286] 1,252] 1,195 1,166| 1,136; 1,152| 1,170 1,178] r1,188| *1,191
1,626 1,632 1,613| 1,606 1,669| 1,649 1649 1,630f 1622] 1,586 1,561| 1,551 1,568| r1,578| r1,678( *1,571
1,318 1,394 1,397 1,409 1,414| 1,408 1413 1400 1,358] 1320| 1305} 1,309] 1,315 r1,323| r1,339| *1,348
1,384 1,427 1,371 1,397 1,304 1,336 1,339 1,220| 1,159] 1,172 1,172} 1,171 1,181 r1,207| r1,239( *1,231
400 420 419 421 421 423 427 423 419 415 414 415 414 414 416 °419
do.... 344 340 338 340 338 335 335 332 319 309 310 306 305 r302 305 *310

do.... 5,929 5965] 5947 5,947 5958| 5904| 5889 5864| 5800 5726 5675f 57491 5760 *5777| r5799| 5830
do.... 1,174 1,187 1,187 1,1i5)8 1,182 1,177 1,169 1,157 1,15'; 1,143| 1,149} 1,157 1,1§o 71,149 r1,150( *1,142
56 4 4 4 4 *51

do.... 783 774 773 776 776 776 775 771 756 731 721 739 740 743 *745 *748
do.... 1,145 1,124 1,108] 1,108 L117] 1,123 1,126 1,111 1,100| 1,097 1,093 11,1071 1,108] *1,104| r1,107; °1,114
do.... 525 536 538 537 539 538 537 532 522 515 509 512 515 519 522 »527
do.... 672 701 715 714 718 719 7 715 709 711 708 710 714 *712 *715 *726
do.... 628 633 636 632 639 637 636 637 632 625 616 615 619 619 623 *629
do.... 136 137 137 138 139 91 88 109 131 131 132 133 133 133 133 °137
do.... 5921 607 595 589 588 584 582 573 537 518 502 521 533 540 545 *554
220 211 209 208 207 207 206 206 201 200 191 203 204 204 204 »202

39,430 41,057| 41,651 41,576] 41,735| 41,9371 41,943| 41,9111 41,887 41,820 41,987 42,101| 42,182| 42,254 | *42,297| 42,315
4,142 4,304 4,370| 4,361 4,347 4,346] 4,3451 14,3291 4,314 4,280 4,260| 4,272| 4,276 r4,296| 74,280| *4,285
17,219 17,818| 17,990| 17,970| 18,028| 18,138 18,098{ 18,029| 17,975| 17,936 17,984| 18,046| 18,074 r18,099( r18,091| *18,050

Nondurable goods ....
Food and kindred p
Tobacco manufactures
Textile mill products ...
Apparel and other textile p:
Paper and allied Eroducts .
Printing and publishing .....
Chemicals and allied products
Petroleum and coal products....
Rubber and plastics products, nec .
Leather and leather products

Service-producing
Transportation and public utilities
Wholesale and retail trade

Wholesale trade 4,004 42741 4,321 4,318] 4,332 4,348] 4,347| 4,334] 4,308 4,284} 4,288| 4,297| 4,307] r4,317| v4,316| r4,323
Retail trade .| 13,126] 13,544] 13,669| 13,652| 13,696 13,790} 13,751| 13,695| 13,667 13,652| 13,696 13,749} 13,767] r13,782| *13,775( »13,727
Finance, insurance, and real estate.............. do.... 3,593 3,774| 3,819| 3,822] 3,844 3860f 3869| 3873| 3893| 3,898{ 3917 3,926 3930] r3940| r3,947| *3,962
Services do...| 14,476 15061| 15:372| 15423| 15516 15593| 15,631| 15680 15705| 15704| 15826| 15857| 15902 *15,919| *15.979| »16,018
AVERAGE HOURS PER WEEK +
Seasonally Adjusted
Avg. weekly hours per worker on private nonagric.
payrolls: | Not seasonally adjusted ...... hours.. 35.8 35.6 35.6 35.9 35.1 35.1 35.2 35.3 35.0 35.3 353 35.3 35.3 35.3 35.3 »35.7
ly adjusted do.... 35.6 35.7 35.6 35.5 354 356.3 35.1 35.0 34.9 35.1 35.2 r35.3 r354| 354
Mining . do.... 434 43.0 436 439 434 43.2 434 4238 427 43.2 41.9 431 43.5 *43.5 T43.5| v44.1
Construction do.... 36.8 37.0 37.0 37.2 373 37.1 36.6 36.7 36.8 37.1 36.8 36.5 374 *37.0 r37.1 *37.0
Manufacturing:

Not seasonally adjusted.. 40.4 40.2 40.3 40.9 39.8 39.8 39.8 394 39.3 394 38.8 39.3 39.8 39.8 *40.2( ©41.0
Seasonally adjusted................. d0uf coveecrvevrnes | cecierernerens 40.1 40.2 40.3 40.1 39.8 39.8 39.3 39.1 39.0 394 39.6 r39.7 r39.9( *40.2
Overtime hours 3.6 33 33 32 3.0 3.0 3.1 30 2.5 24 2.5 2.7 2.7 28 29 *3.1
Durable goods 41.1 40.8 40.6 40.7 40.8 40.6 40.3 40.3 39.7 39.5 39.4 39.9 40.1 40.1 *40.5| *40.8
Overtime hours 3.8 3.5 33 3.2 3.5 3.1 32 3.0 2.5 2.4 2.4 2.6 2.7 2.8 3.0 *3.2
Lumber and wood products 39.8 394 38.9 39.0 394 39.1 38.7 37.3 37.5 37.6 38.1 38.9 38.8 r38.7 *39.3| *39.5
Furniture and fixtures ....... 39.3 387 38.9 389 39.2 39.0 385 385 376 37.0 36.6 374 38.0 38.0 r38.0] r385
Stone, clay, and glass products 41.6 415 414 415 414 41.2 40.9 40.6 40.3 404 40.2 40.3 40.9 40.9 41.1| *412
Primary metal industries 41.8 414 40.8 40.7 40.8 40.8 40.7 40.6 39.2 388 38.6 39.2 40.0 r40.1 r40.81 r414

See footnotes at end of tables.
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January 1981 SURVEY OF CURRENT BUSINESS S-13

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown :
in the 1977 edition of BUSINESS STATISTICS

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

LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued

AVERAGE HOURS PER WEEK {—Cont,
Seasonally Adjusted—Continued

Average weekly hours per worker—Cont.
Manufacturing—Continued
Durable goods—Continued

Fabricated metal products § ... 41.0 407 40.7 409 40.9 40.8 40.7 40.8 39.9 39.7 39.6 40.1 404 r40.4 r40.5] »40.7
Machinery, except electrical ... 421 418 41.5 415 41.6 415 413 415 41.0 40.7 40.6 40.8 40.9 40.7 r41.0| r41.2
Electric and electronic equipment @ 40.3 40.3 404 40.5 40.5 40.3 40.0 39.9 39.5 39.2 39.0 39.4 39.5 *39.9| r40.0| °40.3
Transportation equipment § ....... 422 41.1 40.5 40.9 40.9 40.8 404 40.5 39.7 39.5 39.6 40.9 40.6 40.8 414( *419
Instruments and related products . 40.9 40.8 41.0 41.0 414 40.9 40.4 40.7 40.3 40.4 40.1 40.1 40.1 40.2 40.7( 409
Miscellaneous manufacturing 38.8 38.8 38.9 39.0 39.2 39.1 38.6 385 38.3 38.2 38.3 38.6 389 r38.7 r38.7( »*39.2
Nondurable goods ... 394 39.3 39.4 394 39.5 394 39.0 39.1 38.9 38.6 38.5 38.7 38.8 39.0 *39.0] »39.5
Overtime hours. 32 3.1 3.2 3.1 3.1 2.9 3.0 3.0 2.6 2.5 2.6 2.8 2.7 2.8 29 °3.0

Food and kindred products .. 39.7 39.9 39.9 39.9 39.8 39.7 39.3 39.6 39.9 39.6 39.7 39.8 39.7 39.6 £39.9] 401
Tobacco manufactures 38.1 38.0 378 385 385 37.9 317 38.2 38.2 373 38.5 37.3 375 39.5 r38.9| *38.3
Textile mill products... 404 404 41.0 41.0 41.5 41.1 40.8 40.3 39.7 39.1 38.8 39.2 39.7 £39.9| *40.0| »40.6
Apparel and other textile products 35.6 35.6 35.3 35.6 36.0 35.9 35.3 35.8 35.3 35.2 35.1 35.1 35.1 353 350 »356
Paper and allied products 429 426 42.7 42.8 43.0 42.9 42.6 425 41.7 414 414 418 42.2 T42.2 742.5 »43.0
Printing and publishing .... 37.6 375 375 374 37.8 374 37.2 37.2 37.1 36.8 36.9 37.1 369| 1371 r36.8| 375
Chemicals and allied products 419 419 420 41.8 42.0 419 41.8 415 41.3 41.1 40.8 41.0 413 41.4 *41.7) »420
Petroleum and coal products.... 43.6 43.8 444 434 36.9 40.7 39.7 411 425 42.3 422 42.2 427 r43.1 r43.0{ 428
Rubber and plastics products, nec. 40.9 405 40.0 40.0 40.7 40.0 39.9 40.1 39.3 89.2 39.0 40.2 40.1 *40.4 r40.7] *40.8
Leather and leather products 37.1 36.5 36.6 370 37.2 37.2 36.9 37.3 36.7 36.7 36.1 36.5 36.2 *36.5 £36.3( *©36.8
Transportation and public utilities .. 40.0 39.9 40.2 40.0 39.5 394 39.5 39.5 393 39.6 39.9 39.7 39.7 r39.8 r39.9( 400
Wholesale and retail trade 329 326 32.6 326 32.6 324 32.3 32.0 321 319 31.8 32.0 321 322 32.2] 7322
Wholesale trade 39.3 39.3 389 389 38.9 38.8 38.5 38.5 38.6 38.0 38.0 38.2 38.5 r38.5 *38.5| 387
Retail trade 31.0 30.6 30.6 30.6 30.6 304 30.3 30.0 30.1 30.0 29.8 30.1 30.1 30.2 30.2| r30.1
Finance, insurance, and real estate f........occ... 36.4 36.2 36.3 36.4 36.2 36.3 36.3 36.2 36.1 36.4 36.2 36.3 36.1 36.3 t36.3] *36.2
Services 32.8 327 327 328 327 32.7 327 326 325 326 32.6 326 32.5 32, 327 327

AGGREGATE EMPLOYEE-HOURS +
Seasonally Adjusted

Employee-hours, wage & salary workers in non-
agric. establish, for 1 week in the month,
seas adj. at annual rate .

Total private sector

164.09 169.04| 170.05| 170.81} 171.61] 17141} 170.93| 170.49| 169.27| 168.42| 167.63| 168.44| 169.07| r169.78| r170.18| *171.456
133.51 13843| 139.61} 139.99| 140.31| 140.16| 139.76| 138.36( 137.24( 136.36] 135.57| 136.60| 137.64| "138.26| "139.11| 139.67

Mining 1.92 2.15 221 2.26 2.29 2.28 2.30 2.28 2.28 2.32 2.23 2.29 2.34 r2.31 r240F *2.50
Construction 8.17 8.92 9.07 9.32 9.17 9.13 8.90 8.52 8.52 8.56 8.34 8.32 8.62 r8.57 r8.62| *8.66
Manufacturing 42,99 4394| 4354 43.76] 43.93| 43.81| 43.60| 42.84| 4180{ 41.05( 40.59| 4098 4131} *41.65( 42.09| r42.48

10.24 10.69 1094} 10.82 10.86| 10.74| 10.77( 10.71 10.63| 10.561| 10.54] 1050 10.56] r10.65{ r10.64( *10.65
Wholesale and retail trade .......... 33.44 34.29] 34.68] 34.52] 34.70f 34.66| 34.51| 34.39} 34.37| 34.15( 3398] 34.44] 34.56] '34.74] '34.78| ©34.72
Finance, insurance, and real esta 8.96 9.38 9.56 9.59 9.60 9.63 9.71 9.65 9.66 9.77 9.71 9.76 9.79 9.85 9.90 °9.90
Services do.... 27.78 29.07 29.59| 29.72 29.76] 2991( 2998] 2998| 2997} 30.01{ 30.17| 30.32| 3046| r3048| 30.69( r30.76

Government do.... 30.58 30.61 30.44| 30.82] 381.30f 31.25| 31.17) 32.13| 3203 3205/ 3206 31.84 31.43( r31.52] r31.08| r31.78

Indexes of employee-hours (aggregate weekly): 1
Private nonagric. payrolls, total.. . 1967=100.. 1214 12665 126.4| 1268y 127.1f 1269 126.0/ 124.8| 1234 1225 121.9) 1230 123.8] r1245] r125.2| r125.7

Transportation and public utilities

Goods-producing. do.... 106.0 109.4 108.7] 1094 110.1 109.1 107.3} 1052 1022 1003 985 100.0( 101.6( r102.3| r103.6( .*104.9
Mining do.... 1385 155.0 160.8( 1625 162.0( 1621 162.9] 1617| 163.2| 1664 1587 1624 166.7( r168.0| r170.6| *175.0
Construction do.... 1189 128.1 120.7; 1328 137.71 134.7) 126.8{ 1247 124.3| 123.7] 120.6| 1205| 124.7| r1245( r1255| r126.0
Manufacturing .. - 102.6 104.5 103.2| 1035 1034 1028 101.8 99.8 96.1 93.8 92.5 94.2 95.2 r96.1 r97.4 *98.7

Durable goods 105.1 108.1 106.0| 1064] 106.0| 1058| 1050f 101.6 96.6 94.0 924 94.1 95.6 96.6 r98.5| *99.6
Nondurable goods 98.9 99.2 99.1 99.2 99.7 98.4 97.3 97.2 95.4 93.5 92.5 94.3 94.7 795.4 r95.9| 974
Service-producing ....... 132.1 136.8 138.7| 138.8) 1389| 139.2| 139.0( 1383} 1381] 1379] 1382| 1390} 1392 r139.9| r140.2| r140.2
Transportation and public utilities do. 109.9 1140} 1166| 1158] 114.0| 113.7{ 1139f 1135] 1126| 1126| 1128 1126 1127| r1135| r1134| r113.8
Wholesale and retail trade

Wholesale trade
Retail trade . X . L . . X 3 . ¥ z . . .
Finance, insurance, and real estate.......... do.... 139.4 145.7 147.7] 1482( 148.2| 1493( 1496| 1494( 1497( 151.2( 151.1f 151.8; 1511 r1524[ r152.6( *>152.8
Services do.... 146.4 152.8 155.0( 156.0 156.4( 15721 157.6| 1576} 1574| 157.8f 1591} 1594| 159.3| r160.0( r161.1} *1615

HOURLY AND WEEKLY EARNINGS %

Average hourly earnings per worker: |
Not seasonally adjusted:

Private nonagric. payrolls ... dollars.. 5.69 6.16 6.34 6.38 6.42 6.46 6.51 6.53 6.57 6.61 6.64 6.68 6.80 6.86 r6.92) r6.94
Mining do.... 7.67 8.50 8.73 8.75 8.88 8.90 8.95 9.10 9.08 9.16 9.08 9.18 9.32 9.37 9.52 *9.51
Construction 8.66 9.27 9.52 9.58 9.49 9.61 9.68 9.69 9.77 9.81 9.91| 10.05] 10.19} r10.25| r10.24| r10.32
Manufacturing .. do. 6.17 6.69 6.87 6.97 6.96 7.00 7.06 7.09 7.13 7.20 7.29 7.30 7.43 7.49 r7.59 *7.70

Excluding overtime .. do. 591 6.43 6.59 6.69 6.71 6.75 6.81 6.85 6.91 6.98 7.07 7.05 7.16 7.23 r7.32 »7.40
Durable goods........... do.. 6.58 7.13 7.29 7.42 7.39 7.46 7.54 7.56 7.60 7.69 7.77 7.78 7.93 8.02 *8.13] °8.26
Excluding overtime . do.. 6.60 6.83 7.00 7.12 7.12 7.19 7.26 7.31 7.38 7.46 7.556 7.53 7.66 7.74 r7.83 »7.94
Lumber and wood products.. do.. 5.60 6.08 6.22 6.24 6.21 6.33 6.35 6.28 6.40 6.56 6.72 6.76 6.80 6.76 6.79] *6.77
Furniture and fixtures ...... do.. 4.68 5.06 5.21 5.26 5.27 5.32 5.37 5.39 5.42 5.49 5.52 5.54 5.58 5.59 5.63 *5.71
Stone, clay, and glass products do.. 6.33 6.85 7.08 7.11 7.06 7.14 7.27 7.34 7.45 7.53 7.60 7.64 7.69 7.74 7.83 »7.83
Primary metal industries...... do.. 8.20 897 9.26 9.28 9.30 9.44 9.45 9.53 9.61 9.65 9.82 9.84 997] 10.09| r10.30| *10.44
Fabricated metal products § do.... 6.35 6.84 7.01 7.14 7.09 7.14 7.24 7.27 7.32 7.42 7.42 7.48 7.62 7.68 7.75 »7.84
Machinery, except electrical ... ... do.... 6.78 7.32 7.50 7.63 7.66 7.69 7.76 7.81 791 797 8.06 8.07 8.28 *8.36 8.44 »8.55
Electric and electronic equipment @ do.... 5.82 6.32 6.52 6.64 6.67 6.71 6.78 6.79 6.78 6.87 6.96 7.02 7.14 r7.20 r7.29 »7.40
Transportation equipment § ........... d 791 8.54 8.72 8.93 8.81 8.86 9.04 9.04 9.06 9.24 9.34 9.35 9.56 9.77 r9.88| *10.17
Instruments and related products . 571 6.17 6.39 6.50 6.57 6.59 6.63 6.63 6.72 6.80 6.86 6.86 6.92 *6.95 r7.01 »7.09
Miscellaneous manufacturing ............ 4.69 5.03 5.13 5.20 6.28 5.30 5.34 5.37 5.40 542 5.46 5.46 5.51 5.55 5.60 »5.70
Nondurable goods 5.53 6.00 6.21 6.26 6.28 6.27 6.30 6.36 6.42 6.48 6.60 6.62 6.69 6.72 *6.79 6.85
Excluding overtime . 5.32 5.78 5.96 6.01 6.06 6.06 6.08 6.15 6.22 6.28 6.38 6.39 6.44 6.48 r6.54| *6.59

Food and kindred products .. 5.80 6.27 6.50 6.55 6.61 6.64 6.68 8.75 6.82 6.84 6.89 6.90 6.93 *6.95 7.08 *7.12
Tobacco manufactures. 6.13 6.65 697 6.98 7.08 7.36 7.57 7.79 7.64 7.97 8.06 7.74 7.42| *7.56 774 818
Textile mill products ... ... do.... 4.30 4.66 4.86 4.87 4.90 4.90 4.92 4.91 4.90 4.93 5.06 5.19 5.24 5.26 r5.29| P5.34
Apparel and other textile products .. do.... 3.94 4.23 4.32 4.38 4.44 4.45 4.49 4.46 4.45 4.51 4.50 4.60 4.70 4.73 475 *4.79
Paper and allied products o don 6.52 7.13 7.43 7.50 7.49 7.52 7.55 7.63 7.65 7.79 7.97 7.99 8.06 8.09 *8.19( r8.26
Printing and publishing .... 6.51 6.95 7.13 7.21 7.24 7.29 7.34 7.34 7.44 7.46 7.56 7.63 7.73 *7.76 *7.82( »7.87
Chemicals and allied products.. 7.02 7.60 7.88 7.92 7.97 8.01 8.05 8.12 8.17 824 8.35 8.39 8.46 8.52 8.57 ©8.64
Petroleum and coal products.... 8.63 9.36 9.56 9.48 9.46 9.37 9.29 9.83| 10.07| 1022] 1025| 10.22| 1033| r10.39| 10.51| *10.31
Rubber and plastics products, nec . 5.52 5.96 6.14 6.21 6.25 6.25 6.27 6.30 6.34 6.39 6.48 6.57 6.63 6.70 *6.80( *6.88
Leather and leather products .. 3.89 4.22 4.33 4.35 445 447 451 4.52 4.53 4.54 4.54 4.59 4.61 4.64 4.67 »4.71
Transportation and public utilities 7.57 8.17 8.51 8.54 8.55 8.58 8.62 871 8.72 8.75 8.90 8.95 9.04 9.20 *9.26 *9.30
Wholesale and retail trade 4.67 5.06 5.18 5.18 5.34 5.36 5.40 5.40 5.42 5.43 5.48 5.48 5.56 *5.59 5.63| *5.62
Wholesale trade ... 5.89 6.39 6.58 6.69 6.68 6.72 6.83 6.87 6.89 6.95 6.99 7.01 7.08 r7.10 .19 »7.25
Retail trade 4.20 4.53 4.62 4.61 4.78 4.78 4.81 4.80 4.82 4.83 4.88 4.89 4.95 *4.98 5.01 4,99
Finance, insurance, and real estate 4.89 5.27 5.41 548 5.53 5.60 5.68 5.68 5.70 5.77 5.77 5.82 5.87 r5.91 ¥6.01 6.02
Services 4.99 5.36 5.55 5.61 5.65 5.70 5.75 5.75 5.79 5.81 5.79 5.81 5.93 6.00 6.09] *6.09

See footnotes at end of tables.
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S-14 SURVEY OF CURRENT BUSINESS January 1981
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1978 and descriptive notes are as sh
in the 1977 edition of BUSINESS STATISTICS| Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
HOURLY AND WEEKLY EARNINGS {—Cont.
Average hourly earnings per worker—Cont.
Seasonally ac‘ljust,edg:s
Private nonagricultural payrolls ........... dollars.. 5.69 6.16 6.34 6.39 6.41 6.45 6.51 6.54 6.57 6.62 6.67 6.71 6.77 "6.83 "6.91 »6.95
Mining .. 7.67 8.50 8.73 8.75 8.88 8.90 8.95 9.10 9.08 9.16 9.08 9.18 9.32 9.37 r9.621 *9.51
Construction 8.66 9.27 948 9.55 9.46 9.64 9.75 9.79 9.83 9.89 9.94| 10.04| 10.05| r10.14| r10.20| r10.29
Manufacturing 6.17 6.69 6.87 6.91 6.93 6.99 7.06 711 7.15 7.22 7.30 7.36 7.42 7.49 r7.58] *7.64
Transportation and public utilities . 7.57 8.17 8.51 8.54 8.55 8.58 8.62 8.71 8.72 8.75 8.90 8.95 9.04 9.20 t9.26 »9.30
Wholesale and retail trade ........... 4.67 5.06 5.20 523 5.28 5.31 5.37 5.38 542 5.45 5.50 553 5.56 5.59 5.65 »5.68
Finance, insurance, and real estate. 4.89 6.27 541 548 5.53 5.60 5.68 5.68 5.70 577 8.77 5.82 5.87 *5.91 6.01 »6.02
Services 499 536| 554 560| 560 564 72| 572] 578 586 587] 591 593 599 e607| 607
Indexes of avg. hourly earnings, seas. adj.: §
ivate nonfarm economy:
Current dollars............eeesureccrnnee 2129 229.81 237.3| 239.4| 240.3| 2424f 24521 246.2] 2483| 250.9] 2521} 254.0{ 2554| r257.9| r260.7| r2614
1967 dollars } 109.0 105.9 104.1 103.8 102.7 102.2 102.0 101.4 101.4 101.5 102.0 102.0 1015 1014 e | e
Mining 241.0 2639 2720f 2746] 277.0| 2785f 280.9| 283.7| 284.2( 2863| 285.3| 2889]| 2904 r2944| r298.7) r299.5
Construction 207.6 2220 226.5 228.1 225.8 229.8 232.2 233.0 234.2 235.3 236.7 239.0 239.3] t241.6| 7242.8| r244.6
Manufacturing 216.0 2419 244.1] 2452 247.8] 250.2| 2524| 255.0 25837 260.6] 2624) 264.5] r266.6] r268.9| r2704
Transportation and public utilities . 230.9 249.3 258.7 260.1 260.8 262.4 265.9 267.2 268.7 270.6 272.8 273.2 274.0| 7280.2| r282.6| ©283.9
Wholesale and retail trade ........ 206.8 223.8 229.7 2314 234.2 235.2 237.8 238.0 239.8 2418 243.5 245.3 246.51 r247.7| v250.4{ °250.9
Finance, insurance, and real estate. 194.5 209.6 215.6 217.9 2184 221.1 225.7 224.9 226.3 230.2 229.0 232.7 233.1| r234.8] r239.5] ©239.0
Services 2124 227.8 2349 2378 2377 239.7 2427 243.0 245.7 248.4 2476 249.8 251.7F *254.2| *258.1| ©258.3
Hourly wages, not seasonally adjusted:
Construction wages, 20 cities (ENR): §
Common 1abor ........cirinineesenns $ per hr., 10.08 10.78 11.20 11.21 11.22 11.25 11.27 11.27 11.34 11.59 11.83 12.02 12.17 12.25 12.28] »12.29
Skilled labor do.... 13.36 14.22 14.77 14.77 14.78 14.82 14.82 14.82 14.91 15.20 15.49 15.70 15.79 15.91 15951 r16.04
Farm (U.S.) wage rates, hired workers, by
method of pay:
All workers, Including piece-rate 3.09 361 3.54 3.85
All workers, other than piece-rate . do.... 3.04 3.56 349 3.72
Workers receiving cash wages only ... . do.... 3.22 377 3.74 392
Workers paid per hour, cash wages only.... do.... 3.10 3.60 3.62 3.83
Railroad wages (average, class I)...c.o.covernni. do.... 7.905 8.377
Avg. weekly earnings per worker,
private nonfarm:
Current dollars, lly adjusted 203.77 219.53| 225.70| 228.12] 228.20| 228.98( 230.45] 230.86{ 230.61| 231.70| 232.78| 235.52{ 238.30| *241.10| "244.61| 246.03
1967 dollars, seasonally adjusted %........ooocovvvvenne 104.28 100.81 99.03 98.88 97.52 96.53 95.82 95.08 94.16 93.91 94.17 94.62 94.75| *94.82| 95.33]....cccne.
Spendable earnings (worker with 3 dependents):
Current dollars, seasonally adjusted ................ 180.77 194.40] 199.27| 201.10| 201.17| 201.76] 202.87| 203.18| 202.99| 203.82| 204.64| 206.72| r208.83| r210.16| *212.83] ....
1967 dollars, lly adjusted } 92.52 89.34 87.44 87.17 85.97 85.06 84.35 83.68 82.89 82.59 82.78 83.05 83.03| r83.05! r83.25]...
Current dollars, not seasonally adjusted:
Private nonfarm, total .........ceenirenns dollars..| 203.70 219.30F 225.70{ 229.04| 225.34| 226.75( 229.15{ 228.55] 229.95] 233.33| 234.39} 237.14| 240.04] 242.16| r244.28
Mining 332.88 365.50] 380.63| 384.13] 385.39| 384.48| 388.43| 389.48( 387.72 394.711 380.45| 395.66| 405.42] '407.60| *414.12
Construction = 318.69 34299 348.43| 356.38[ 335.00| 343.08| 350.42| 355.62| 360.51 371.80| 373.61; 374.87| 386.20] r388.48| r375.81
Manufacturing ... 249.27 268.94| 276.86| 285.07] 277.01 278.60| 280.99| 279.35| 280.21| 283.68| 282.85| 286.89| 295.71| 298.10| *305.12
Durable goods. . do... 270.44 28090 297.43| 308.67§ 297.82| 300.64| 303.86] 301.64] 301.72| 306.06] 303.81] 308.87] 318.79] 323.21} *330.89
Nondurable goods . do... 217.88 235.80| 245.92] 249.77| 244.92] 24390| 245.07| 246.13| 248.45| 25142] 254.10] 257.52{ 261.58| 262.75| "266.85
Transportation and public utilities . . do... 302.80 325.98] 342.10f 341.60] 337.73| 338.05] 340.49| 344.05{ 342.70| 346.50| 355.11 355.32| 358.891 r366.16 ) r369.47
Wholesale and retail trade . do... 153.64 164.96] 167.83] 170.42) 170.35| 170.98| 172.80| 171.72| 17290} 175.39( 178.10} 179.20| 178.48| r179.44| *180.16
Wholesale trade 23148 251.13] 257.81] 264.13]| 259.85] 260.74] 263.16] 263.81| 265.27| 265.49| 267.02] 269.18] 272.58| r274.77| r276.82
Retail trade 130.20 138.62] 140.45| 14291]| 200.19] 203.28| 206.18| 142.56| 144.12| 146.83{ 149.82f 151.10] 149.00| *149.40} 150.30
Finance, insurance, and real estate ....... do..] 17800| 19077} 193.38] 199.47] 200.19| 203.28] 206.18| 205.62] 205.77| 210.03| 208.87} 211.27| 211.91| *214.53| r218.16
Services do...| 163.67 175.27| 180.93| 184.01| 183.63| 185.25| 186.88| 186.30| 187.02] 190.57] 191.65| 192.31| 192.73| 195.60| 198.53
HELP-WANTED ADVERTISING
Seasonally adjusted index . 1967=100.. 149 158 158 159 154 151 145 122 112 115 118 117 122 127 134]....
LABOR TURNOVER
Manufacturing establishments:
Unadjusted for seasonal variation:
Accession rate, total
mo. rate per 100 employees.. 4.1 4.0 29 22 3.8 33 35 31 34 39 3.8 4.5 4.3
New hires do.... 3.1 3.0 2.2 15 24 2.2 2.3 2.1 2.1 24 2.1 25 2.6
Separation rate, total .........coceviccciians do.... 39 4.0 38 35 4.1 35 3.7 4.6 4.8 4.4 4.2 4.8 4.1
5uit do.... 2.1 2.0 1.6 1.1 1.6 1.5 1.6 1.5 1.5 14 1.4 22 1.9
Layoff do.... 0.9 11 1.5 1.7 1.6 1.2 1.3 23 25 22 2.0 1.7 14
Seasonally adjusted:
A ion rate, total do.... 4.0 39 39 39 3.6 3.0 3.0 3.3 34 3.6 38
New hires do.... 29 29 28 28 25 21 1.8 1.8 1.9 1.9 2.1
Separation rate, total do.... 41 4.0 4.1 4.0 43 5.3 5.7 5.1 38 39 35
&uit do.... 20 1.9 1.9 1.9 19 1.5 14 14 1.3 13 1.3
Layoff do.... 13 1.2 13 13 15 2.9 35 29 1.7 1.9 1.5
UNEMPLOYMENT INSURANCE
Unemployment insurance programs:
Insured unemployment, all programs, average
weekly # @ thous 3,311 2,592 2,569 3,047 3,740 3,730 3,652 3,627 3,680 3,790 4,140 3,911 3,961
State programs (excl. extended duration prov.): )
Initial claims thous. 18,014 19,946 1,826 2,265 2,837 1,818 1,705 2,192 2,248 2,319 2,737 1,828 1,702
Insured unemployment, avg. weekly........ do.... 2,358 2,435 2,384 2,864 3,637 3,518 3,356 3,278 3,343| 3455 3,692 3,408| 3,087
Percent of covered employment: @ @
Unadjusted 33 30 2.8 34 4.1 4.1 39 38 39 4.0 4.3 39 36
Seasonally adjusted 3.1 3.2 32 3.1 34 3.7 4.3 4.7 4.5 44 4.4
Beneficiaries, average weekly. 1,942 2,043 1,842 2,184 2,993 3,048 3,136 2,884 2,796 2,962 3,130 3,044 2,656
Benefits paid @ 7,716.6| 9,260.6 728.4 84391 1,2839| 1,229.9f 1,218.2| 1,232.2( 1,196.8| 1,213.6| 1,397.5] 1,249.81 1,1449
Federal employees, insured unemployment,
average weekly thous. 34 28 29 31 34 32 30 25 22 20 26 25 29
Veterans’ program (UCX):
Initial claims 273 283 24 24 25 21 21 21 20 23 27 23 25
Insured unemployment, avg. weekly... 53 51 54 56 60 58 63 52 50 45 58 55 56
Beneficiaries, average weekly. 53 52 53 55 65 61 59 56 50 29 72 58 56
Benefits paid 2.7 2615 23.1 23.1 29.6 254 24.9 245 220 118 333 246 24.8
Railroad progr
Applications 130 107 10 11 22 7 5 4 ] 24 44 13 10 9 ) -
Insured unemployment, avg. weekly........ do.... 25 18 19 22 38 36 29 28 25 25 35 37 40
Benefits paid .. 89.0 82.5 6.5 8.1 15.0 146 139 13.0 100 10.1 13.3 17.3 18.8 17.8 1431,

See footnotes at end of tables.
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January 1981 SURVEY OF CURRENT BUSINESS S-15
Unless otherwise stated in footnotes below, data{ 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1277 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec
LABOR FORCE, EMPLOYMENT, AND EARNINGS—Continued
WORK STOPPAGES
Industrial disputes:
Number of stoppages:
Beginning in month or year .......ccecen. 4,200 4,800 257 150 352 354 396 425 505 435 491 409 438 360
Workers involved in stoppages:
Beginning in month or year ... 1,600 1,700 92 44 207 114 123 116 139 164 270 64 163 94
Days idle during month or year 37,000 33000} 3218| 2528] 3,142| 3,025/ 2,705] 2786] 2464] 2,553 4,030 3,383] 3,169 2,638
FINANCE
BANKING
Open market paper outstanding, end of period:
Bankers’ acceptances ... mil. §. 33,700 45321 43,599| 45321] 47,780 50,269 49,317} 50,177| 52,636| 54,356| 54,334 54,486| 55774
Commercial and financial co. paper, total..... do.... 82,236 111,094 110,5601 111,094 117,809( 118,867 119,036 122,473| 121,707] 124,170{ 121,365| 120,299 120,932
Financial Ve d ,857)  82,279] 82,309 ,279] 85,103 83,848| 82,5811 85,177 83478 81,787| 81,533] 82,191| 82,408
Dealer placed 12,350 17,663| 17,293 17,663f 18,490 18,052| 18,390 18,973| 18,451| 18,257| 17,667 18,445| 18,654
Directly placed 51,507 64,616] 65016] 64,616] 66,613| 65,796| 64,191| 66,204| 65027 63,530| 63,866) 63,746| 63,754
Nonfinancial companies 18,379 28 815] 28,251| 28,815] 32,7 35, 019 36,455} 37, 296 38,229| 42,383| 39,832| 38,108{ 38, 524
Agricultural loans and discounts outstanding of
agencies supervised by the Farm Credit Adm.:
Total, end of period mil. §.. 47,344 58,496} 57,616| 58,496| 59,928| 61,105| 62,658| 63,969| 64,362 64,632| 65,654 66,239| 66,975 67,966 68,324|..............
Farm mortgage loans:
Federal land banks 25,596 31,2841 30,755| 31,284] 31,8801 32,502] 33,315| 34,202| 34,996 35,579 36,107| 36,470 36,843| 37,260] 37,612{.
Loans to cooperatives 6,102 8,091 8,303 8,091 8,783 9,091 9,196 9,046 8,264 7,684 8,033 » 8,902 A 10,2611 .
Other loans and di 15,646 19,122] 18,557| 19,122 19 264| 19,513| 20,147} 20,722 21,102| 21, 1469 21, 514 21,381| 21,230| 20,718] 20,451].
Federal Reserve banks, condition, end of period:
Assets, total # mil. §. 153,151 162,94.7 159,742| 162,947| 157,208| 156,569} 158,198 | 165,649] 164,467| 165,627 160,556} 162,860| 167,788| 164,067 | 169,041| 171,495
Reserve bank credit outstanding, total # .. do..., 123,488 135,092] 133,313} 135,092| 129,965 130,141| 131,303| 135,544 136,950| 138,182| 132,648 134,462 134,437| 135,029| 139,576 137,644
Time loans do.... 1,174 1,454 2,034 . 828 3,364 2,502 4,770 602 215 562 1,515 982 1,567 2,284 1,809
U.S. Government securities. . do...|] 110,662| 117,458] 118,087] 117,458 116,311| 115,171 116,657} 118,825 124,277] 124,515| 119,563{ 119,848| 120,711 121,482| 120,812 121,328
Gold certificate account . do.... 11,671 11,1121 11,112) 11,112) 13,172 11,172 11,172{ 11,172] 11,172} 11,172| 11,172} 11,172| 11,168| 11,163} 11,162] 11,161
Liabilities, total # do...| 153,151| 162,947| 159,742 162,947] 157,208| 156,569 158,198 | 165,649 164,467 | 165,627 160,556 | 162,860| 167,788 | 164,067 169,041 171,495
Deposits, total 36,972 35,708] 36,049 35,7081 35,202| 35,325] 35,385| 39,044] 38,445| 38,834| 32,810] 33,141| 33,071; 33,088| 34,809] 31,546
Member-bank reserve balances ... 31,152 29,6201 32,280{ 29,520| 31,232{ 31,725| 31,8701 32,927| 31,804| 33,187 27,548 . 28,146| 30,518| 31,528| 27,456
Federal Reserve notes in circulation. 103, 1325 113, 355 ,908 113 3551 108, 1927 109,170{ 110, 597 111, 524 113,118 114, 502 115 654| 116,925 117,144 118, 248 121, 191 124, 241
All member banks of Federal Reserve System,
averages of daily figures:
Reserves held, total mil $.0 1'41,572| '43,972] 42,908| 43,972] 45,170| 43,156| 43,352 44,769| 43,933| '43,479| r42,869| *40,373| *41,164{ 41,815| 41,678 40,097
Required do..| '41,447| 43,578 42,753] 43,578] 44,928] 42,966| 42,907| 44,678 43,793 r43,268] r42,575| r40,071| *40,508| 41,498| 40,723| 40,067
xcess do.... 1125 1394 155 394 242 190 445 91 140 211 7284 302 r256 317 955 30
Borrowings from Federal Reserve banks ...... do.... 1874 11,473 1,906 1,473 1,241 1,655 2,828 2,443 1,028 380 *395 659 r1,311 1,335 2,156 1,617
Free reserves do.... 1-615 -997| -1, 1605 -9897 -924| -1,369| -2,231} -2,196 -824 157 *-104 -347( *-1,029 -951| -1,102( -1,471
Large commercial banks reporting to Federal Re- |
D serve S%stem, Wed. nearest end of yr. or mo.:
eposits:
Demand, adjusted §........ccccorvvverernrncrcreane mil. §.| 113,248| 122,610} 103,133| 122,610 108,107 102,894 | 110,613| 104,700} 100,692| 110,723 | 107,393 | 108,966 | 112,467 | 108,156 | 111,706 | 119,584
D d, total # do....! 203,092 219,155} 185,166| 219,155]1 189,480} 185,378| 201,657 201,144 194,911} 208,631 | 187,725] 204,290 | 208,621 191,810/ 207,817} 228,967
Individuals, partnerships, and corp......... 144,438| 155,734 130,639 155,734 | 131,838 128,202| 139,544 | 134,331 132,409| 141,960 131,371} 142,783] 145,288| 135,213 | 143,831 158,722
State and local governments 5,309 5,942 X : % ,661 4,760 5,975 4,581 X 4,962 4,88 5,135 X 4,804 5,933
U.S. Government ................ 981 863 786 3 774 1,821 972 2,424 1,811 1,061 817 1,015 1,031 787 2,964 1,088
Domestic commercial banks y 34,086 35975] 80,612} 35975] 31,655| 32,015] 34,760| 37,598] 35,489| 39,637| 30,413} 36,559| 37,552| 34,457] 36,804 41,710
Time, total # do...[ 258,061| 267,415 264,662 267,415] 269,746} 271,911 276,175] 278,011 278,736 276,789 273,708 281,420{ 285,113 | 289,376} 300,970 313,750
Individuals, partnerships, and corp.:
Savings 77,865 74,6041 72,559| 74,604 72,866 72,290 71,208| 68,456| 69,686] 73,377| 74,5674| 75,905| 76,664 76,042} 74,946| 72,313
Other time 141,9401 159,958 158,937 159,958] 163,861 | 166,226 | 171,839 176,018] 175,623 172,887 168,630} 174,167} 177,063 | 181,124 | 193,269 205,805
Loans (adjusted), total §t 347,246 402,3101 385,6581 402,310 397,231} 399,761 | 405,960 | 399,389 392,482} 396,202 392,491| 403,128] 410,632 | 412,556 | 424,173} 433,583
Commercial and industrial .. 134,038 159,321] 151,796 159,321} 157,001 | 158,912| 161,830 160,909} 157,567 159,557 158,038] 161,390| 166,261} 166,168| 172,266 174,751
For purchasing or carrying securities 10,655 10,275 ,8601 10,275 8,737 ,091 9,470 8,738 7,653 ,86 6,465 6, 1924 7,644 7,084 8,960 ,979
To nonbank financial institutions . 24,166 26,559 25,244| 26,559} 24,763] 25,647| 27,631 25,033} 23,498} 22961} 23,133 23 462| 24,281| 24,024 24,842] 25988
Real estate loans 80,655 99,9501 97,2771 99,9591 101,314] 102,192 103,209 | 104,285 104,914 105,217 | 105,925 106,894 | 108,246 109,464 | 110,728 111,665
Other loans do...| 119,560| 137,908 122 4011 137,906 | 128,405 125,529 | 127,517 125,596 | 124,174| 127,158 120,007 128,526 128 393| 126,159 133,629 135, 983
Investments, total 97,953| 108,114 106,359 108,114 | 108,382 108,353 106,659 109,824 | 110,923 | 112,548 113,702) 115,851| 114,866 114,236] 116,520 118,036
Government securities, total . 35,549) 36,0891 35,777| 36,080| 35,690 35454| 34,673 35281 35568{ 36,958] 38,141| 40,283| 38,706| 37,674| 839,409 39,539
Investment account * 32,437 31,214| 30,544 31,214| 30,446} 30,332| 29,377| 29,360| 30,755| 32,861 33,232| 34,833 34,382| 33,8971 34,422| 35242
Other securities 62,404 72,025) 70,582 72,025] 72,602] 72,899 71,986 74,543| 75355| 75,590| 75561] 75,568{ 76,160] 76,562 77,111| 78,497
Commercial bank credit, seas. a
Total loans and securities 1,014.3] 1,1325] 1,128.6] 1,132.5] 1,144.8] 1,162.7} 1,165.2| 1,161.0| 1,154.9] 1,152.0} 1,160.0| 1,177.2| 1,191.0] 1,204.5] 1,221.2| 1,234.1
U.S. Treasury securities 934 93.8 94.3 93.8 93.2 94.8 94.5 93.2 94.6 97.0 100.9 104. 106. 107.9 109.3 109.6
Other securities 173.1 191.5 190.5 1915 193.1 195.2 196.0 196.2 199.7 201.5 204.2 207.0 208.0 210.3 212.5 214.3
Total loans and leases | .... 7478 847.2 843.8 847.2 858.5 872.7 874.7 871.6 860.6 853.5 855.0 865.8 876.4 886.2 8994 910.2
Money and interest rates:
Discount rate (N.Y.F.R. Bank), end of year or
month percent.. 9.50 12.00 12.00 12.00 12.00 12.52 13.00 13.00 12.94 11.40 10.87 10.00 10.17 11.00 11.47 12.87
Federal intermediate credit bank loans.......... do.... 28.01 210.09 10.70 10.96 11.47 11.83 12.20 13.12 13.54 13.12 12.59 12.03 11.82 11.50 11.53 11.80
Home mortgage rates (conventional lst
mortgages):
New home purchase (U.S. avg) ..... ..percent. 29.30 210.48 11.04 11.30 11.48 11.60 12.25 12.64 13.26 12.24 12.08 11.84 11.95 12.20( r12.62 12.84
Existing home purchase (U.S. avg. do.... 29.36 210.66 11.23 11.59 11.78 12.30 12.56 13.21 13.74 12.88 12.23 11.89 12.00 12.31} r12.86 13.16
Open market rates, New York City:
Bankers’ acceptances (prime, 90 days) 28.11 311.04 13.53 13.31 13.15 14.01 17.10 15.63 9.60 8.31 8.58 9.85 11.13 12.69 15.34 17.96
Commercial paper, 6-month i ... 37.99 210.91 13.26 12.80 12.66 13.60 16.50 14.93 9.29 8.03 8.29 9.61 11.04 12.32 14.73 16.49
Finance co. paper placed directly, 3778 *10.25 12.00 11.68 11.79 12.39 14.70 13.68 9.01 742 8.03 9.08 10.29 11.15 13.07 14.78
Yield on U.S. Government securities (taxable):
3-month bills (rate on new issue) ..percent.. 37.221| °10.041| 11.868]| 12.071]| 12.036| 12.814| 15.526| 14.003 9.150 6.995 8.126 9.259| 10.321| 11.580| 13.888| 15.661
3-5 year issues O [ T *8.30 39.58 10.98 10.45 10.76 12.52 13.41 *

See footnotes at end of tables.
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S-16 SURVEY OF CURRENT BUSINESS January 1981
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec
FINANCE—Continued
CONSUMER INSTALLMENT CREDIT %
Total extended and liquidated:
Unadjusted:
Extended mil. $..} r297,668| r324,777| r26,993| 28,546 | 24,675 23,576 r24,902; 23,583} r22,775| 22,9881 24,984 r27,391| r26,807| 28,136} 24,918| ...
Liquidated do...| 254,589 r286,396] 24,027| 23,856 25,687 r24,439| r25,925| 24,878| r24,818| 24,378 r25,530| 25,481| '25,744| '27,840| 24,088 ...
Seasonally adjusted:
Ethended, to}f;a{d# do.. r26,895| 26,6381 r27,923{ T27,581| r25,881{ 23,220| r22,093| 722,349| r23,997| r26,176{ *27,064| 27,365{ 25,991§....
y major holder:
Commercial banks do... *12,667| r12,385] r12,322] 12,780| 11,395 r10,227| r9,785| r9,892( r10,098| r11,107{ *11,671] r11,977] 11,432]....
Finance comp do.. 5,203 t5,163| 15471| 5755| r5,574| r4,801| 74,320 r4,439| t4,809( r5,155| r5,355] 15323| 4,852
Credit unions, do... ¥2,693| 12,8121 r3,483| 2,444 r2,428| r1,862} 1,575 r1,318| r2,305( *3,085| '2,752] 2,872 2,795
Retailers do.. *4,108| r4,036| 4,368 r4,096] r4,108| r3,845| 4,072 r4,186| r4,148| 4,263 4,596 r4,291| 4,250/ ...
By major credit type:
Automobile do.. 7470 v7,735| r8,441| 7,973\ r7,372| r5,922| r5533( r5,560| r6,068| r7,400( 7,518 r7,544| 7,117
Revolving do.. ¥10,500| r10,146] 10,500 r10,756( r10,634| r10,347{ r10,302( r10,341| r10,679( r10,700| r11,143{ *11,124( 10,953
Mobile home do.. 488 453 522 452 435 397 299 T424 377 415 r442 513 424
Liquidated, %otlal # do... 24,201} 24,605} r25,196| t25,178( r25,227( 24,891| 24,770} r24,394| r25,196{ 25,687| 26,009 r26,663] 25,152]....
y major holder:
Cominercial banks r11,6141 *11,6641 *11,779| r11,748| *11,658| *11,948( r11,721] r11,675 *11,847] r11,789] r11,936| 12,313 11,552
Finance companies.. *3,825] 4,190f 4,458 *4,360| r4,436| r3,973| r4,074| r3,695] r4,370| t4,768] '4,742| '4,869| 4,258
Credit unions 2,722F 2,770y r2,745| r2,798| r2,708{ 2,597 r2,561{ r2,616] r2,575| r2,620] '2,716| r2,809| 2,577
Retailers r3,948| r3,955] r4,061| r4,084| 4,201 4,124 r4,118( 74,118 4,059| ¥4,103| *4,140 r4,157| 4,198
By major credit type:
Automobile 6,676 v6,721f v6,903| 6,991 6,8591 r6,565| r6,574{ r6,5761 6,785 r7,045! 7434} r7,343| 6,872]...
Revolving r9,7811 v9,745| 79,971 r10,034| r10,373| T10,677| *10,589( r10,436] r10,641| 710,419 *10,665| r10,851| 10,688
Mobile home ) 398 368 418 397 380 383 349 366 363 382 399 372 400
Toéal out.stm})ldilgg, end of year or month # ... do...| r273,645( r312,024| r307,336| ~312,024 | *311,012] *310,149| *309,127 | *307,831},7305,788 | *304,399 303,853 | *305,763 | *306,926 | 307,222 308,051} ....
y major holder:

Commercial banks.. 136,016 r154,177] 152,978} *154,177} 7153,636| 153,308 | 152,347 | 7150,937 | ¥149,238 | v147,883 | 146,555 | r146,548 | r146,362 [ 145,895] 145,147} ....

Finance companies 54,298] 68,318] 67,164| 68,318] 68,724 69,545] 70,421| 71,545( 72,101 73,118 73,909{ 74,433| 74,823| 74,985 75,690

Credit unions 44,334 *46,517| 46,5701 46,517 46,4661 459641 r45,730| 744,954 144,139 42,9951 r42,644| 43,347 43,562| 43,518] 43,606

Retailers. *25,987| r28,119] 25,810 r28,119] *27,216| 726,252 *25,495| r25,073] 24,970| 724,786 *24,620| 24,918 | r25,301| '25,703| 26,469

By major credit type:

Automobile do...} 101,647} r116,362| r116,102| r116,362] *116,719] r117,202{ *117,642( r117,502( 117,058 | *116,456 | *116,125| r116,868 116,781 | *116,657| 116,517] ....

Revolving do...| r48,309]| r56,937| *53,270| 56,937 56,256 55,269 754,269 53,690 r53,225( r53,042) *53,036| 53,771 54,406 *54,598( 55,304

Mobile home do...| r15235] r16,838] r16,793| r16,838{ 716,832 r16,875] 16,944| *16,974| r16,912| 16,988} *17,004} r17,068} 17,113} *17,276| 17,293} ....

FEDERAL GOVERNMENT FINANCE
Budget receipts and outlays:
Receipts (net) 1401,997| 465,940 38,320| 42,617] 43429] 37,862| 33,351| 61,097| 36,071| 59,065| 37,348} 44,259| 53,544
Outlays (net) 1450,836| '493,221| 46,841 44,010 47,988| 47,208| 46,566{ 51,237| 50,198 46,702| 52,409| 50,755 47,289
Budget surplus or deficit (—) ....ccconvuccicrvvcrnrens 148,839 -27,281| -8,522| -1,393] -4,559| -9,346 -13,215| 9,860| -14,127| 12,353 -15,062 , 6,255
Budget financing, total '48.8391 '27,281) 8,622| 1,393] 4,559] 9,346 13,215| -9.860| 14,127] -12,353| 15,062 6,496] -6,255
Borrowing from the k)ublic ................................ 159,106| 33,6411 5548| 11,207] 5,201| 2,066 11,802] 4,632| 5350 -4,615| 9,737 11,111 6,260
Reduction in cash b. 1-10,267| '-6,360] 2,974| -9,814 “642| 7280] 1413|-14492| 8777| -7.738| 5.325| —4.615] -12515
Gross amount of debt outstanding .. 1780,4251 833,751 840,965 852,184 ] 854,741 861,603 870,444 876,914 | 884,788] 884,381 | 888,367 900,075| 914,317| 914,782
Held by the public 1610,948 | 644,589 652,354 | 663,561 | 668,762 ] 670,827 682,630 687,260 | 692,611 687,997| 697,734 708,844 | 715,105| 719,862 ..
Budget receipts by source and outlays by agency
Receipts (net), total mil. $..| 1401,997| '465,940] 38,3201 42,617 43,428] 37,862] 33,351} 61,097 36,071} 59,055| 37,348] 44,259| 53,544 38,923|..

Individual income taxes (net) . ...| 1180,988| 1217,841] 18,972 20,192| 26,856| 15522} 9,056] 31,488| 9,275 27,791| 19,7731 19,527 26,936} 21,150{..

Corporation income taxes (net) . do...] 159,952 165,677 1,160} 10,206 2,237] 1,420] 9,508] 9,171 1,230} 15804 2,136] 1,367 8,884 1,284]..

Social insurance taxes and contributions

(net) mil. $.] 1123410 '141,591]1 14,433] 8,675| 10,775| 16,857| 11,499| 15886] 20,787) 10,793| 10,253| 18,546 12,860 11,283]|..

Other do...] '37,647| 140,832 3,753| 3,544| 3,560| 4,064] 3,287| 4,552 4,780F 4,667| 5,188 4,816 4,864| 5205

Outlays, total # do...| 450,836 '493,221| 46,841| 44,010| 47,988| 47,208( 46,566| 51,237 50,198) 46,702| 52,409} 50,755| 47,289

Agriculture Department . do.. 120,368 120,634 1,8701 2,870} 3,785| 2,054] 1,732] 1,901| 20897 2632( 1,195 1374| 1,340

Defense Department, military 1103,042| '115,013| 10,563| 10,343] 10955| 10)940| 11,460| 11,357| 11,273| 11582 11, 439| 11402| 11345

Health and Human Services

Department § ...... il. 162,856 | '181,186| 16,751| 16,502| 16,888| 17,0417 16,572| 17,667| 16,447| 15,368 17,455| 17,992 17,153

Treasury Department . do.. 156,355 164,596] 5,045] 8,759| 5,164| 5353) 5677 7,584 9! 9,900f 6,815| 5164| 5,016

National Aeronautics and Space Adm . do.. *3,980 4, 1187 415 328 417 408 416 398 397 452 423 456 356

Veterans Administration do.. 8962| 19887 2,698} 1,776 800) 2772 743] 2,004| 2,792 630 1,713| 2,655 744

LIFE INSURANCE
Institute of Life Insurance:
Asgets, total, all U.S. life insurance cos 389.92 432.28| 428.70| 432.28] 436.23| 438.64| 439.731 442.93| 447.02| 450.86] 455.76| 459.36

Government securities .. 26.55 29.72] 30.01} 29.72] 2993 30.16| 30.36| 30.30( 30.32| 30.13| 3066 30.86

Corporate securities .. 191.56| 208.75] 208.91| 208.75| 21278| 213.70| 21140 212.35( 213.77( 215.14] 218.72| 22045

Mortgage loans, total 106.17 118421 116.92( 11842] 119.88| 120.93| 122.31} 123.59| 124.56| 125.46| 12646| 127.36
Nonfarm 95.67 106.24| 104.83| 106.24] 107.68{ 108.65( 109.91) 111.10] 111.96| 11277} 113.78| 114.65

Real estate 11.76 13.01 12.90 13.01 13.08 13.20 13.51 13.70 13.98 14.08 14.16 14.18

Policy loans and premium notes ................ 30.15 34.82] 34.26] 34.82] 3530{ 35.84| 3690! 38171 38.89| 39.35 39.65( 3992

Cash 2.37 2.67 113 2.67 1.58 1.40 1.23 0.84 1.05 1.61 1.79 1.65

Other assets 21.37 2489 2457 24.89] 2366 2341| 24.02% 24.00| 2445 25.08] 24.31] 24.94

Life Insurance Agency Management Association:
Insurance written (new paid-for insurance):

Value, estimated total.......ccireiiernnne 414,211 488,803| 42,945| 61,232| 38,601 37,062| 45,747: 41,526] 41,164| 46,183! 42,409 44,293 43,925| 46,169| 41,633!....
Ordinary (incl. mass-marketed ord.) 283,067| 323,640| 28,026] 32.901| 24.623| 26,384 29,885 31,057 30 198 30,607 29,813| 28801 30,0591 33,604| 30,211
Group .. 125,129 159,998 14,567 27, 958 13,666| 10,354| 15501 10,122| 10,661| 15301 12:336| 15,212] 13589 12,337) 11,237
Industrial 6,015 5,165 352 373 312 324 361 '347 '305 276 260 "280 277 228 184

See footnotes at end of tables.
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January 1981 SURVEY OF CURRENT BUSINESS S-17
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUS| STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec
FINANCE—CONTINUED
MONETARY STATISTICS
Goé((i)l?ind silver:
Mt;netary stock, U.S. (end of period) 11,671 11,172} 11,112] 11,172] 11,172} 11,172| 1L,172| 11,172 11,172| 11,172| 1.,172| 11,172{ 11,168| 11,163| 11,162f..
Net release from earmark § do.... 525 294 23 61 31 29 22 30 20 3 0 9 38 1 18]..
Exports .| 1,113,795 4,907,865 | 825,793 | 187,883 282,237 161,531 473,255} 671,189 280,138 | 252,317| 102,151 | 225,620| 177,515 421,774 | 312,274 ..
Imports do...| 908,023}1,480,203| 257,540] 233,832} 254,927 | 261,649 153,063} 248,835| 211,651| 95,483| 202,081 162,535 | 540,145} 330,988 157,531 ..
Production:
South Africa .. 955.4 955.1 80.6 74.3 76.4 7.7 75.6 4.7 78.1 76.8 80.6 76.8 76.0 77.3 749} ..
Canada 70.4 45.9 6.0 6.3 5.3 5.1 5.6 5.7 5.7 55 5.8
Silver:
Exports thous. $.| 119,125( 471,162 166,741] 100,241 | 298,433 | 345,301 | 253,438 489,037 81,991| 140,458 57,527 65,526 29,012| 33,453| 40,921f..
Imports do...| 389,015| 961761] 120,781| 155,590 258,547 | 174,301 | 195,889| 91,538] 63927] 108:250| 99,031| 85,967/ 135,031 129,450 138,053 ] ..
grri? at New York ....coceeenen dol. per fine oz.. 5.401 1094| 16:603| 21.793| 38.257| 35085| 24.133| 14500] 12533| 15748| 16.059| 15:897| 20.144| 201181 18648
oduction:

United States ... thous. fine oz..| 23,972 27397| 2464| 4442]| 2046| 3508 4424 2379] 2,846] 2986| 1,311 1,607| 3277| 2577 3,034]..
Currency in circulation (end of period) ........... bil. §. 114.6 1256] 122.1] 1256 121.2f 1214 1229( 124.0( 1257{ 1271 1283 129.7| 1299 13L.1] 134.1]..
Money stock measures and components (averages

of daily figures): {
Measures (not seasonally adjusted):
M1-A bil. §. 3422 360.0] 3706 379.2] 3756} 365.5| 3663| 3709 3622 370.1| 375.7| 377.5] 3829| 3884| 389L7| 3952
M1-B do... 3474 374.2] 386.8| 396.0]1 3929| 383.1| 3844| 3899 3805 389.7] 3965| 399.4{ 406.1| *4125| 4168 4208
M2 do...| 1,349.11 14689] 1,511.8| 1,527.3| 1,537.8| 1,538.6 1,550.0| 1,558.1| 1,559.2| 1,587.5] 1,615.1] 1,626.2|*1,638.8( *1,653.3| *1,662.2| 1,671.2
M3 do.. 15455| 17041 1.7620| 1,780.8| 1,7921| 1796.6 1,808.8 1,817.3 1,820.1f 1,843.9] 1,868.3| 1,883.3| *1,898.4( r1,918.3] 1, '936.8] 1.959.3
L (M3 plus other liquid assets)..........cc.oouu.c.. do...| 18250| 2048.3| 2124.8| 21436] 2161.8] 2,173.3] 2,190. 2,208.7} 2,2109] 2,227.3 122446 2.264.1| 22847} 2:309.0] ..orvere. | oo
Components (not seasonally adjusted):
Currency do... 93.2 102.3 106.6( 1082 106.5( 106.8] 1079 1087| 1099] 1111
Demand deposits .. do.. 249.0 2576 2640 271.0] 269.1| 258.7| 2584 2622| 2522] 259.0
Other checkable deposits 1t . .. 5.2 14.3 16.2 16.7 17.3 17.6 18.0 19.0 184 19.6
Overnight RP’s and Eurodollars do.. 20.4 27.1 25.7 25.3 26.6 27.1 24.5 20.3 21.3 225
Money market mutual funds .. do.... 7.1 26.9 40.4 43.6 49.1 56.7 60.9 60.4 66.8 742
Savings deposits 488.5 446.41 419.2| 413.8| 409.2] 4000] 3922 379.7| 3744| 3836
Small time deposxts [ O 488.2 597.0] 64271 661.5] 6629 6746| 690.9! 7109] 7191 7204
Large time d @ 173.0 204.6] 219.7| 2230] 224.4] 2288| 231.6| 2322| 2339 2284
Measures (seasonally adjusted):
M1.A do... 3680 369.7{ 370.8| 3737 3731| 3676 367.8| 3713
Mi1.B do.... 384.2] 386.4| 388.1| 391.3| 391.2| 3866 3862 3909
M2 do.. 1,516.4] 1,526.5] 1,634.5| 1,5646.7| 1,553.1| 1,549.9| 1,562.1| 1,585.7{ 1
M3 do... 1,765.4] 1,775.5| 1,786.9| 1,804.5| 1,811.1| 1,811.1( 1,824.2| 1,844.5] 1
L (M3 plus other liquid assets) do.... 2,126.4| 21411 2,155.2] 2,175.9| 2,190.1| 2,200.7| 2,216.6| 2,229.1( 2,
Components (seasonally adjusted):
Currency do... 1059] 106.3 107.3] 108.1| 1089| 109.0| 110.1} 111.0] 1120| 1134] 1139| 1151
D d deposns do... 262.1| 2634| 263.5| 2656| 264.2| 2586 257.7| 260.3| 261.6| 266.3| 269.8] 2716
Savings d do... 421.3] 4167} 411.8{ 403.1| 391.9| 377.3| 3727) 3814| 3938| 4039| 4079 4104
Small time deposlts @ do... 647.8| 656.5| 661.8] 6714| 687.6{ 7083f 7180| 719.6| 7172 717.1| 7209| 7279
Large time dep @ do... 2185 2194| 2225 2286] 230.7| 2342 2350 230.7| 226.2{ 2253} 229.0) 2322
PROFITS AND DIVIDENDS (QTRLY.)
Manufacturing corps. (Fed. Trade Comm.):
Net profit after taxes, all industries ... mil. $ 81,148 22,379 20,961
'ood and kindred products .. do.. 6,213 1,821 2,085
Textile mill products........ 1,170 232 198
Paper and allied products . 2,598 803 679
Chemicals and allied products . 9,117 2,777 2,779
Petroleum and coal products, .. do.. 12,805 6,621 5,769
Stone, clay, and glass products. do... 2,353 480 602
Primary nonferrous metal. do... 1,362 766 396
Primary iron and steel 2,124 520 218
Fabricated metal products (except ordnance,
machinery, and transport. equip.) ........ mil. §.. 3,816 936 877
Machinery (except electrical) 10,746 2,886 2,660
Elec. machinery, equip., and supplies ,500 1,728 1,712
Transportation equipment {except motor
hicles, etc.) 2,374 815 751
Motor vehicles and equipment........ 6,211 -1,341 -1,632
All other manufacturing industries 13,760 15 314 3,326 3,887
Dividends paid (cash), all industries.. 28,932 32,4911 .. 8,934 8,926
SECURITIES ISSUED
Securities and Exchange Commission:
Estimated gross proceeds, total 52,5642| 57626] 4,468| 3,602| 7,165| 4,484| 6,827 5784 9,262} 10672 8,155 5493 5,237
By type of security:

Bonds and notes, corporate 37,443 40,781 2,720{ 2,266] 5281] 2,882| 3294 4,882 7,133| 8813| 6,780] 4,139] 3,114

Common stock 7,937 8,709 784 1,044 1,089 1,608| 2,757 6791 1,802 981 r1,014| 1,123] 1,717

Preferred stock 2,832 3,525 443 282 297 88 525 223 202 382 360 131 406

By type of issuer:
Corporate, total # ... 48,212 53,015 3,947 3,592 6,667 4,478 6,576 5,784 9,137| 10,176] 8,154 +5,393 5,237
Manufacturing .. 11,062 11,562 477 532 1,817| 1,340 3,391 1,777 2,888 2,445] 3,216| 1,810f 1,025
Extractive (mining) .. 3,100 3,192 226 386 530 321 265 469 455 422 207 235 583
Public utility .. 12,253 13,687 1,433| 1,028 1,873 1,212 1,631 891 1,478 1,807| 1,050| 1,444| 1474
Transportation .. 2,696 3,294 291 194 472 315 103 161 285 394 329 370 455
Communication.. 3,640 4,694 856 75 483 572 223 651 1,196 295 787 626 598
Financial and real estate 11,526 12,868 449 959 1,074 350 759| 1,473| 2218| 3,405] 1,382 703 759
State and municipal issues (Bond Buyer):
Long-term do.. 46,215 42,261| 4,286| 3,710F 2916| 2555| 2,365| 4,579] 4,778 6,004| 4,725] 3,918{ r4,226| r4,398| 12,950 2,869
Short-term do... 21,642] 20,897 1,930 1,497 1,405] 2097] 1,796| 4,405| 1975| 2098| 2621 2375 2379 1,775} r2,197| 1,327
SECURITY MARKETS
Stock Market Customer Financing
Margin credit at brokers, end of year
or month mil. $ 11,035 11,619) 11,083 11,619] 11,987| 12,638 11,914 11,309| 11,441 11,370| 11,522] 12,007) 12,731] 13,293
Free credit balances at brokers:
Margin accounts 835 1,105 955] 1,105 1,180} 1,320 1,365 1,290| 1,270| 1,345| 1665| 1,695] 1,850] 1,950
Cash accounts do. 2,510 4,060 3,435 4,060 4,680 4,755 5,000 4,790 4,750 4,790 4,905 4,925 5,680 5,5001 .

See footnotes at end of tables.
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S-18 SURVEY OF CURRENT BUSINESS January 1981
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec
FINANCE—Continued
SECURITY MARKETS—Continued
Bonds
Prices:
Standard & Poor’s Corporation:
ngh grade corporate
dol. per $100 bond.. 55.6 51.1 45.8 46.1 44.0 37.8 373 41.0 45.7 474 455 42.1 41.1 38.7 378 37.2
Domestic munm al (15 bonds) . do....| 77.9 734 66.4 67.2 66.2 60.2 53.5 58.0 65.1 63.3 59.9 56.3 54.3 53.4 50.9 48.1
U.S. Treasury bonds, taxable {... . do... 51.26 247.99
Sales:
New York Stock Exchange, exclusive of some
stopped sales, face value, total .......cccvennne. mil. $.| 4,554.01] 4,087.89] 466.43| 499.19] 411.58| 431.78| 422.52| 406.20{ 412.95| 411.84| 400.89| 367.58| 373.04| 414.73} 427.57| 709.63
Yields:
D(iameshc corporate (Moody’s) .....cwvveevennee percent.. 9.07 10.12 11.37 1135 11.74 12.92 13.73 13.21 12.11 11.64 11.77 12.33 12.80 13.07 13.63 14.04
y rating:
Aaa do.... 8.73 9.63 10.76 10.74 11.09 12.38 12.96 12.04 10.99 10.58 11.07 11.64 12.02 12.31 12.97 13.21
Aa - do..., 8.92 994 11.22 1115 11.56 12.73 13.51 13.06 1191 1139 1143 12.09 12,52 12.68 13.34 13.78
A do.... 9.12 10.20 11.50 11.46 11.88 12.99 13.97 13.55 12.35 11.89 11.95 12.44 12.97 13.05 13.59 14.03
Baa do.... 9.49 10.69 11.99 12.06 1242 13.57 1445 14.19 13.17 1271 12.65 13.15 13.70 14.23 14.64 15.14

By group:

Industrials do.... 8.90 9.85 11.00 11.02 11.35 12.35 13.11 12.93 12.04 11.41 1143 11.84 12.31 12.60 13.20 13.60
Public utilities do.... 9.22 10.39 11.73 11.68 12.12 13.48 14.33 13.50 12.17 11.87 12.12 12.82 13.29 13.53 14.07 14.48
Railroads do.... 8.64 9.60 10.35 10.44 10.68 11.06 1143 11.63 11.54 11.26 11.28 11.36 11.56 11.72 12.02 12.22

Domestic municipal:
Bond Buyer (20 bonds) 6.07 6.53 7.26 7.32 7.562 8.72 9.44 7.96 7.13 7.88 8.59 8.85 9.22 9.45 9.61 9.76
Si'.a.ndardy & Poor’s Corp (15 bonds) 5.90 6.39 7.19 7.09 7.21 8.04 9.09 8.40 7.37 7.60 8.08 8.62 8.95 9.11 9.55 10.0¢
U.S. Treasury bonds, taxable f.............. 7.89 8.74 9.80 9.59 10.03 11.55 11.87 10.83 9.82 9.40 9.83 10.53 10.94 11.20 11.83 11.89

Stocks
Prices:

Dow-Jones averages (65 Stocks) .........vcvcierriiininenns 283.63 293.46] 287.66) 298.881 307.16| 320.70| 291.82| 285.15| 209.10| 314.78( 331.17| 342.77| 34816 35644 373.14| 368.40

I ial (30 stocks). 820.23 844.401 815.78| 836.14] 860.74| 878.22] 803.56| 786.33| 828.19] 869.86; 909.79| 947.331 946.67| 949.17| 971.08| 94596

Public utility (15 stocks)... 104.61 104.56] 102.69| 108.17] 108.13| 110.64{ 102.03} 105.80] 109.00| 112.81| 11391| 110.38| 111.44| 112.34| 114.43| 114.23

Transportation (20 stocks) 222.61 237.83] 239.49| 253.27| 263.83| 290.40| 259.76| 244.40| 257.35| 274.76( 299.78| 317.91| 33391 357.32; 393.29| 394.05

Standard & Poor’s Corporation: §

Combined index (500 Stocks) .......... 96.02 103.01] 103.66| 107.78] 110.87| 115.34| 104.69| 102.97| 107.69{ 114.55| 119.83| 123.50( 126.51| 130.22| 135.65( 133.48

Industrial, total (400 Stocks) # . 106.16 114.831 116.12] 12078 124.72| 130.91] 118.73} 11557] 120.80] 128.80| 135.23| 140.18| 143.73| 148.36| 155.08( 152.19
Capital goods (111 Stocks)... 104.38 116.27] 113.39| 119.27| 126.68] 131.27| 116.20{ 110.20| 113.46| 122.14| 129.26] 136.55| 142.10| 145.07( 153.68( 149.78
Consumer goods (189 Stocks) . 84.80 83.82 81.48 84.52 85.09 83.14 75.50 76.93 82.81 85.76 88.98 93.62 95.41 92.76 92.28 90.30

51.64 50.40 48.79 50.50 50.26 49.04 45.40 48.37 50.63 52.48 52.82 51.18 51.10 51.49 52.08 51.66
13.81 14.53 14.50 15.23 15.51 17.22 15.62 14.68 15.27 16.27 17.97 18.83 19.85 21.77 24.65 24.55
.. 45.35 51.74 54.23 56.90 58.64 69.61 63.39 59.46 61.12 65.44 70.79 73.90 80.64 90.82| 106.28| 106.74

Financial (40 Stocks) 1970=10., 11.53 12.33 12.08 12.50 12.64 11.95 10.73 11.56 12.20 12.87 13.05 13.04 13.38 13.04 12.68 12.89
NewYorkCity banks(6 Stocks) 1941-43=10., 43.70 44.48 42.03 43.50 44.57 42.26 38.46 41.09 44.54 46.30 46.06 45.81 45.86 43.27 43.19 46.63
Banks outside N.Y.C. (10 Stocks).......... do.... 100.99 104.86] 101.87] 105.44) 105.74 97.02 87.69 97.54] 103.52| 106.05| 107.86f 105.24| 107.15] 103.65| 103.58| 109.74

N YPrripgrty-fasuallty Insu.rance (] Su;{cks) do - 106.96 119.06| 119.87( 125.81} 129.12( 121.98] 110.23] 120.70{ 121.37| 127.07] 130.35| 133.87| 140.97| 134.80| 128.25| 126.00
ew York Stoc| ]

ComPOBIte ......oovriiencrisirnaserserenanes 12/31/ 656=50.. 53.70 58.32 59.02 61.75 63.74 66.06 59.62 58.47 61.38 65.43 68.56 70.87 73.12 75.17 78.15 76.69
Industrial do.... 58.23 64.75 66.45 69.82 72.67 76.42 68.71 66.31 69.39 7447 78.67 82.15 8492 88.00 92.32 90.37
Transportation ............veeesesessiisessorns do.... 43.50 47.34 47.61 50.59 52.61 57.92 51.77 48.62 51.07 54.04 59.14 62.48 65.89 70.76 7123 75.74
Utility do.... 39.22 36.55] .37.29] 37.08] 36.22| 33.38) 3529| 37.31| 3853| 38.77] 38.18| 38.77| 3844| 3835 37.84
Finance do.... 56.65 61.42 60.64 63.21 64.22 61.84 54.71 57.32 6147 65.16 66.76 67.22 69.33 68.29 67.21 67.46

Yields (Standard & Poor s Corp.):
Composite (500 st 5.28 546 5.71 5. 5.41 5.24 5.87 6.05 577 5.39 5.20 5.06 4.90 4.80 4.63

Industrials (400 stocks 5.06 5.18 5.42 5.26 5.11 4.92 5.52 5.76 5.49 5.10 4.90 4.76 4.59 447 R

Utilities (40 stocks) 8.33 9.19 9.71 9.43 9.53 9.84 10.65 10.10 9.67 9.43 9.46 9.71 9.67 9.77 .

Transportatlon (20 stocks) 4.49 4.68 4.74 4.75 4.69 4.28 4.74 5.01 4.63 443 4.02 3.84 3.60 3.32 .

Financial (40 st 5.03 547 5.76 5.60 5.57 5.81 6.57 6.14 5.84 5.57 5.51 5.54 5.38 5.58 3 .

Preferred stocks, 10 high-grade .........ccoouvevurinae do.... 8.24 9.11 9.95 10.06 10.17 10.55 11.37 11.16 10.20 9.78 9.81 10.04 10.14 10.64 11.35 11.94
Sales:
Total on all reafnsbered exchanges (SEC):

Market v ... mil. $..| 249,267| 299,973 22,864 29,413| 39,881| 45731| 35/7704| 26,248{ 28,029 33,574| 38,611 43,795

Shares sold . ... 9,602 10,863 3 1,044 1,402 1,550 1,147 963 9 1,155 1, 1,433

On New York Stock Exchange: .

Market value 210,426 251,098] 18,665) 24,151 33,942 37,721] 29,164] 22,320 23,402] 27,996] 31,949] 35606

7,618 8,675 4 1,001 1,239 788 78 934 1,004 1,122
New York Stock Exchange:
Exclusive of odd-lot and stopped stock sales
(sales effected) .....ooviviicrcrnccnciinronas millions.. 7,205 8,156 654 710 1,168 957 876 674 765 830 1,022 966 1,058 1,032 989 1,025
Shares listed, N.Y. Stock Exchange, end of penod
Market value, all listed shares bil. § 822.74 960.61] 940.78| 960.61] 1,019.05| 1,009.13| 898.82| 941.84f 993.90{ 1,027.13| 1,101.19] 1,115.48( 1,147.60| 1,168.11| 1,289.71} 1,242.80
Number of shares listed 27,573 30,033 29,856| 30,033| 30,278 30,383| 30,558| 30,752| 31,233| 31,893| 32,327| 32,602| 32,804| 33,041 33,427| 33709
FOREIGN TRADE OF THE UNITED STATES
VALUE OF EXPORTS
Exports (mdse.), incl. reexports, total @ ........ mil. $..|'143,662.8| 181,801.6] 17,320.3| 16,984.6| 16,360.9| 16,970.8| 19,685.01 19,146.7{ 18,770.0( 18,706.7} 17,213.7) 17,946.1| 17,829.0{ 19,948.9| 18,614.0 ..............

Excl. Dept. of Deft hi] t do....[ 1143,577.5| 181,636.8] 17,301.2| 16,954.2] 16,343.9] 16,958.6( 19,671.4| 19,134.3| 18,764.4| 18,674.8| 17,177.7| 17,938.4| 17,800.9] 19,936.9| 18,609.9].

Seasonally adjusted @ @ do.... 16,928.1| 16,741.6| 17,347.7| 17,233.0| 18,534.4| 18,468.4| 17,677.7| 18,641.8] 18,075.0| 19,103.4( 18,701.0| 19,0885 18,634.3| .
By geographic regions:

Afpca do. 5,887.1| 6,299.2 624.2 599.4 555.0 616.3 767.9 809.8 737.9 7314 755.7 765.6 798.7

Asia . do...| 39,629.9| 48,771.1] 4,3204| 4,568.2] 4,046.8| 4,721.4{ 5,147.5] 4,917.4] 4,870.7| 5,224.8 4,925.6] 5,273.6| 4,956.2

Australia and Oceania ...........ovcrenesnisenns 3,464.3| 43188 439.7 438.7 362.1 331.3 371.9 377.1 397.4 4243 3914 431.6 416.8

Europe 43,607.7| 60,014.0| 6,310.7| 5,831.3] 6,214.1| 6,042.3| 7,059.9| 6,753.9| 6,283.9| 5862.9| 5,240.4| 5303.2| 5,107.6

Northern North America.. 28,375.2| 33,096.7] 2,896.3] 2,607.7] 2,598.6{ 2,733.7| 3,393.0{ 3,149.7| 3,074.0| 3,070.0| 2,499.0] 2,648.2| 3,040.7

Southern quth America.. 11,026.2| 14,886.5| 1,360.1| 1,529.0| 1,480.2] 1,360.2| 1,604.4| 1,713.5] 1,806.6| 1,766.4| 1,864.4{ 1,790.7( 1,796.1

South America 10,992.31 13,569.41 1,273.31 1,446.61 1,104.21 1,165.7] 1,332.41 1,319.51 1,490.11 1,485.0] 1,453.21 1,557.8] 1,5784

See footnotes at end of tables.
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January 1981 SURVEY OF CURRENT BUSINESS S-19
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Feb. Mar. Apr. May June Aug. Nov. Dec.
FOREIGN TRADE OF THE UNITED STATES—Continued
VALUE OF EXPORTS—Continued
Exports (mdse.), incl. reexports—Continued
By leading countries:
Africa:
Egypt mil. $..] 1,134.1 1,433.3 179.5 1210 151.0 187.8 199.2 170.5 127.8 132.2
Republic of South Africa «..ccoonrnennennnnns do...| 1,080.1 1,413.0 128.3 149.4 133.7 1622 178.8 199.6 199.0 239.7
Asia; Australia and Oceania:
Australia, including New Guinea 2944.1| 3,6494 381.7 370.5 281.3 312.8 314.5 329.6 356.6 3567.2
India 9479 1,167.0 88.5 149.1 175.6 193.8 1184 118.2 132.2 189.0
Pakistan 495.7 529.1 153 327 25.4 95.4 38.0 45.7 714 84.8
Malaysia 7284 932.1 87.8 89.2 91.6 104.7 98.9 1373 113.1 110.7
Indonesia 7514 981.5 738 894 106.8 97.2 75.9 1222 128.0 302.9
Philippines 1,041.2 1,570.1 146.5 174.3 167.2 229.6 152.1 1449 157.2 164.3
Japan 12,885.1| 17,579.3| 1,597.5( 1,606.3 1,650.6| 1,809.8| 1,843.1| 1,599.1| 1,787.7 1,751.5
Europe:
France. do..{ 4,166.2| 5,586.7 533.4 509.3 586.6 784.2 639.1 623.3 586.1 537.0
German Democratic Republic (formerly
E. Germany) .......ocveveurerciniirersenecnecnes mil. §.. 1704 356.0 617 67.8 90.8 68.1 64.0 36.8 29.2 54
Federal Republic of Germany (formerly
W. Germany)........cossmuresssssssasssne mil. §. 6,956.8 84823 813.6 849.4 962.6| 1,055.2| 1,022.6 904.7 964.1 807.0
Italy. 3,3606| 4,3585 411.8 474.9 4429 518.0 540.4 466.8 537.7 4443
Union of Soviet Socialist Republics 22523 3,607.1 378.3 426.4 130.0 184.3 110.5 45.7 51.0 35.4
United Kingdom 7,116.0| 10,634.8] 1,113.0 863.9 984.8| 1,303.4| 1,348.5| 1,286.0| 1,049.2 907.0
North and South America:
Canada do...| 28,373.7| 33,095.8| 2,895.3| 2,507.7 2,733.6{ 3,392.9( 3,149.7| 3,074.0 3,069.9 2,648.1
Latin American republics, total # ............ do...| 20,185.2{ 26,256.6] 2,453.5] 2,736.0 2,353.6( 2,739.6] 2,814.1] 3,079.0; 3,032.9 3,108.7
Argentina do.... 841.8] 1,889.9 199.0 219.3 1524 191.5 183.5 280.2 209.9 2115
Brazil do..| 29806 3441.6] 341.8 3924 2845 3612 321.6] 3827 3683 414.5
Chile do.... 7246 885.5 93.5 88.4 85.7 87.7 96.2 104.5 104.4 122.3
Colombi do. 1,0459( 1,409.3 127.0 148.2 143.8 141.1 119.0 153.1 153.7 154.7
Mexico do..| 6,680.3| 9,847.2] 954.3| 1,008.5 925.6] 1,104.9] 1,211.4] 1,273.0| 1,2433 1,271.0
Venezuela do..| 8,727.7| 39313 289.4 430.1 3235 342. 369.8 358. 406.9 410.2
Exports of U.S. merchandise, total § do....| 141,125.6| 178,578.0| 16,966.8} 16,662.1 16,687.5| 19,315.6| 18,814.9] 18,395.3| 18,300.0 17,630.7
Excluding military grant-aid........ce.crerne do.... 141,040.3| 178,413.2| 16,947.7| 16,631.6 16,675.3| 19,302.0| 18,802.6| 18,389.6| 18,300.0 17,6230
Agricultural products, total do.... ,384.11 34,745.4] 3,783.9] 83,6815 3,354.6| 3,687.0] 3,468.5| 3,203.2| 3,017.5 3,243.6
Nonagricultural products, total ........cccoceereee. do...| 111,741.4| 143,832.6| 13,182.8( 12,980.6 13,3329 15,628.7| 15,346.4| 15,192.0{ 15,282.5 14,387.0
By commodity groups and principal
commodities:
Food and live animals # .......ccoovevvvcrannes mil. §..| '118,311.3] 22,245.4| 2,194.9| 2,273.8 2,046.5] 2,212.3| 2,134.8] 1,954.1| 2,071.9 2,340.0
Meats and preparations (incl. poultry) .... do.... 958. 1,126.9 93.6 120.2 88.3 1135 103.0 104.8 115.8 96.2
Grains and cereal preparations ............ do...| 11,633.8| 14,450.5] 1,442.9{ 1,523.7 1,319.2| 1,428.2| 1,423.3| 1,199.2| 1,289.8 1,613.1
Beverages and tob do..| '2,292.8| 2,336.7] 2816 283.6 204.1 335.3 224.7 200.5 196.3
Crude materials, inedible, exc. fuels # ...... do...| *15,555.1] 20,755.3] 2,323.0| 2,160.6 2,169.6| 2,375.4] 2,255.2| 2,186.11 2,032.7
Cotton, raw, excl. linters and waste . do.... 1,789.6] 2,1984 214.1 3119 351.2 389.4 3134 3114 244.5
Soybeans, exc. canned or prepared .......... do...| 5,210.4} 5,707.7 834.5 564.7 513.1 480.3 544.2 4894 395.8
Metal ores, concentrates, and scrap . do... 1,839.1] 3,324.6 385.8 412.8 465.0| 5170 396.2 430.0 4482
Mineral fuels, lubricants, etc. # . mil. $.1 '3,880.6] 5,615.9 521.5 542.8 435.8 566.9 630.5 736.5 730.1
Coal and related products .. . do...| 2,1226f 3,496.0 319.1] 3198 214.2| 299.6| 4042} 4521| 4621
Petroleum and products...... . do...] 1,563.7] 19136 186.2) 1964 186.9] 234.9] 204.8] 249.7] 2501
Qils and fats, animal and vegetable ............ do..| '1,521.3| 1,845.0 166.4 158.7 142.5 228.1 210.1 201.1 1349 8
Chemicals do...| 112,622.8| 17,306.2] 1,439.2| 1,607.5 1,537.8| 1,880.4| 1,750.6| 1,851.7| 1,861.5 1,760.1 1,4880].
Manufactured goods # ........coccoovevcecnens do...| 112416.8| 16,235.21 1,507.6| 1,536.9 1,734.7] 1,882.6| 2,160.8| 1,884.7| 1,977.0
Textiles do..| 22252| 3,1894 288.2 302.6 2775 317.1 307.1 295.9 320.0
Iron and steel do...! 1,7163]| 23420 203.9 227.9 219.3 237.8 263.9 2789 298.1
Nonferrous base metals .........coovevceccrennne. do...| 1,047.8; 16094 148.1 1718 2023 248.1 246.5 254.9 280.9
Machinery and transport equipment,
total mil. $..] 169,256.4| 70,403.8] 6,168.2| 6,355.2 6,540.7] 7,444.5| 7,015.4] 7,349.6]| 7,302.9 6,730.9 T,372.8| covcrirvirnnn
Machinery, total # ........ooiineirecsieinens 37,017.5| 44,741.0] 3,885.3| 4,170.8 4,075.11 4,823.9| 4,611.6| 4,783.7] 4,965.8 4,761.9
Agricultural 215161 26355 193.9 178.0 234.6 294. 283.3 274.1 290.2 237.
Metalworking .......ccvecienreseinennnas, 1,188.3| 11,3914 121.1 125.3 107.2 1219 138.6 149.2 162.9 155.1
Construction, excav. and mining .. 1,3184( 1,233.8 89.5 89.4 1184 1370 1384 150.56 166.5 137.1
Electrical 6,966.6 8,635.0 741.5 788.6 776.2 908.4 883.6 9134 896.7 891.6
Transport equipment, total .... 22,250.3| 25,750.4] 2,284.3| 2,212.6 2,472.1| 2,625.9] 2,407.2| 2,567.4| 2,337.0 1,972.1
Motor vehicles and parts .... 13,237.3| 15,076.5] 1,3459| 1,154.1 1,213.1] 1,414.4| 1,267.3] 1,214.7] 1,235.0 975.8 . -
Miscellaneous manufactured articles ........ do...| 10,177.5| 12,639.6| 1,173.2| 1,167.5 1,408.5| 1,642.7| 1,304.6] 1,340.1| 1,289.9 1,295.7 1,324.0| v
Commodities not classified .......c.ocococrrerenecs do...} '5,006.7| 9,030.3] 1,172.0 555.0 455.2 833.7| 1,1158 685.1 702.9 640.1 T47.9] coenns
VALUE OF IMPORTS
General imports, total ... do....| 171,978.0] 206,326.5 | 18,658.1| 19,797.2 20,638.6 | 21,040.5| 19,625.8{ 20,502.9| 20,520.0 18,858.8 267.8| 19,5632.71 .
Seasonally adjusted @ do.... 18,548.41 19,665.0 21,640.4] 20,588.5| 19,257.2] 20,439.4] 19,893.1 19,235.6 060.5| 19,422.4] .
By geographic regions:
Africa 16,808.1( 24,376.51 2,147.6| 2,727.0] 2,421.0( 3,249.3{ 2,870.4| 2,763.4| 3,170.6| 2,799.4 2,744.5 4l ..
Asia 58,264.01 66,740.4) 5849.1| 5908.6] 6,642.1| 6,397.9| 6,458.6| 6,410.3| 6,646.8| 7,131.1 6,314.1 5
Australia and O« 2,350.4( 3,0720 290.5 304.0 295.7 257.2 2698.7 234.9 303.8 290.7 268.0 .3
Europe 37,984.5| 43,548.2| 4,001.1| 4,436.6] 4,092.6| 3,886.0| 4,339.8| 4,248.5] 4,155.2| 3,885.9 3,773.4 3
Northern North America. 33,646.2| 38,122.3| 3,544.1| 3,428.5| 3,463.4| 3,631.6| 3,751.6| 3,245.8| 3,349.2; 3,255.9 2,828.1 .9
Southern North America. 12,624.4 17,287.8] 1,561.0| 1,772.7| 1,916.5( 1,914.2{ 2,126.3| 1,788.7] 2,067.3| 2,002.6 1,8194 .9
South America 10,302.6} 13,172.5] 1,264.2| 1,218.6] 1,306.9| 1,302.0{ 1,243.6 998.5 999.9| 1,154.0 1,110.9 1.
By leading countries:
Trica:
Egypt do.. 106.0 381.0 56.9 313 21.0 81.7 96.1 57.5 338 44.5 3.8 41.6
Republic of South Africa .......ccvevvervveananee do..! 2,258.71 26165 2385 167. 3425 2159 226.1 4056.7 291.2 208.5 70.2 291.9

See footnotes at end of tables.
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S-20 SURVEY OF CURRENT BUSINESS January 1981
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980

through 1976 and descriptive notes are as shown

in the 1977 edition of BUSINESS STATISTICS Annual Nov. | Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. | Oct. | Nov. | Dec

FOREIGN TRADE

OF THE UNITED STATES—Continued

VALUE OF IMPORTS—Continued
General imports—Continued

By leading countries—Continued
Asia; Australia and Oceania:
Australia, including New Guinea.......... mil. $.| 1,727.7) 2,236.2 205.0 218.7 233.1 210.8 195.4 156.4 2121 220.0
India do.... 979.4( 1,037.7 74.0 59.4 92.2 111.2 1151 98.6 82.3 93.6
Pakistan do.... 83.7 120.0 7.8 8.2 11.8 85 12.1 10.2 10.3 12.8
Malaysia do...| 1,519.1] 2,145.6 175.1 1717 276.8 201.3 2429 230.9 215.8 214.6
Ind i do...] 3,606.9] 3,620.6 306.0 2584 511.8 492.7 422.0 417.0 435.2 440.3
Philippines do...|] 1,207.2 1,488.8 134.2 149.5 149.1 102.1 122.6 143.2 149.7 146.1
Japan do...| 24,457.7] 26,242.9] 2,349.1| 2,135.5] 2,496.5| 2,249.8| 2,385.2| 2,564.7] 2,656.6] 2,6774
Europe:
France. 4,0561.0] 4,770.8 489.8 470.8 489.9 380.3 469.4 442.2 489.0 4418
German Democratic Republic (formerly
E. Germany) ... mil. §./ 35.3 36.2 2.2 4.9 4.7 31 5.8 2.6 35 36
Federal Republi
. Germany 989.3 992.6| 1,143.0| 1,101.1] 1,117.5 992.4
Italy 397.3| 379.1] 401.1| 328.3| 3482 3608
Union of Soviet Socialist Republics... . . k 41.8 19.1 354 10.6 22.2 35.1
United Kingdc 8,028.7 789.0 807.5 782.3 756.2 830.2 827.6 763.1 741.0
North and South America:
Canada do...] 33,525.0| 38,099.3] 3,541.6| 3,426.4| 3,463.1| 3,631.3| 3,749.4| 3,2452} 3,348.6| 3,255.9
Latin American republics, total #............ do. 18,556.01 24,782.2} 2,296.7] 2,468.5| 2,515.5] 2,605.8| 2,601.6f 2,210.3} 2,468.3| 2,617.3
genti do. 563.4 587.1 35.7 50.7 36.6 62.4 4.8 329 54.7 54.1
Brazil do... 2,825.71 3,118.8 312.6 287.8 294.3 277.6 268.4 266.3 303.2 3173
Chile do.. 385.3 439.8 35.2 51.8 37.6 55.7 52.7 44.2 48.2 314
Colombi: do.. 1,044.2| 1,2094| 1104| 107.2] 109.3 98.9| 1400 92.1| 1157 1348
Mexico do.. ,093.9| 8,8134 782.8 937.0 948.9| 1,088.4| 1,095.8 968.51 1,159.9] 1,184.7
do.. 3,545.11 5,165.9 4774 462.8 537.7 549.2 485.0 311.7 306.1 4227
By commodity groups and principal
commodities:
Agricultural products, total.. . $.| 14,961.6] 16,881.0] 1,542.6]| 1,656.4] 1,649.7{ 1,367.2] 1,5636.2| 1,458.2| 1,478.5| 1,488.5{ 1,439.8] 1,310.9| 1,219.3
Nonagricultural products, to do...| 157,016.5| 189,445.5| 17,115.5 18,140.8| 18,489.2| 19,271.3| 19,524.2] 18,2224} 19,114.5/ 19,031.5} 17,884.5| 17,548.0{ 17,869.3
Food and live animals # .| 113,521.5| 15,170.6] 1,449.5| 1,470.9] 1,466.1] 1,203.4| 1,351.0| 1,278.9| 1,293.8]| 1,372.8| 1,3355] 1,207.2| 1,121.9
Cocoa beans R 667.0 554.9 313 253 35.2 26. 26.3 62.0 45.5 32.0 40.8 23.3 20.0
Coffee 3,7282] 3,819.7 378.1 453.2 477.0 3117 3119 354.4 3423 373.0 3479 302.3
Meats and preparations ... 1,856.0| 2,539.3 221.8 232.6 228.7 190.2 200.8 154.4 189.7 164.0 2135 180.1
Sugar 723.0 974.3 1333 60.3 63.6 118.7 156.1 1174 123.8 177.6 195.0 187.5
Beverages and tob 12,221.3 2,665.6 247.8 258.5 178.6 198.5 2129 224.7 244.0 223.3 253.1 2276
Crude materials, inedible, exc. fuels # ...... do....| '9,2903.8] 10,650.5 878.1 853.7 882.4 892.6 988.7 867.1 886.0 913.7 857.8 812.4
Metal ores do..| 2,811.6| 3247.1 287.6 301.4 304.6 290.5 293.8 351.2 307.3 369.1 326.1 275.0
Paper base stocks. do...| 1,166. 1,546.7 144.3 1354 148.3 139.56 184.4 1414 165.7 1479 130.3 150.4
Textile fibers do.... 247.8 231.2 193 18.7 242 209 229 208 26.9 215 19.5 209
Rubb do. 684.7 897.1 59.0 62.7 99.9 69.5 101.1 56.1 81.1 63.8 57.6 44.8
Mineral fuels, lubricants, etc. 2] 6,558.6| 7,741.9| 7,391.7] 6,345.9| 6,804.5| 6,937.6| 5,792.3| 6,235.9
Petroleum and products.... .2| 6,046.3| 7,199.1| 6,837.6] 5,833.2| 6,515.0] 6,531.4] 5421.2| 5,867.7
Oils and fats, animal and veg 6 58.2 32.7 423 48.8 30.7 41.2 30.8 30.8
Chemicals 697.1 696.1 726.8 786.2 765.3 7684 7624 705.0 616.9
Manufactured goods # .......ccoceiveninveisines 2,7399] 2,916.3| 2,815.6| 2,909.9]| 2,618.1| 2,795.8] 2,662.1| 2,447.3| 2,486.1
Iron and steel 690.1 580.9 689.6 537.2 622.1 741.6 600. 543.5 629.2
Newsprint 220.4 216.5 224.9 245.0 217.6 244.5 236.5 208.5 201.7
Nonferrous metals..........ccverererercsnnseasenenrss 693.0 808.0 663.8 804.7 585.3 583.2 595.9 559.5 508.2
Textiles 207.9 203.8 204.2 243.3 2136 2194 220.8 192.2 191.5
Machinery and transport equipment 4,6089] 4,976.0] 4,741.9| 5,084.3| 5,027.2| 5074.1| 5,052.3| 5,166.7| 4,565.7
Machinery, total # 2,366.3| 2,519.4| 2,400.7| 2,656.9} 2,613.6] 2,683.2| 2,685.5] 2,782.0| 2,578.0
Metalworking 147.2 145.9 122.8 136.7 174.2 141.2 148.5 161.9 183.7
Electrical 604.7 604.4 600.7 679.8 630.3 683.7 686.1 7120 647.1
Transport equip t 25,633.6] 2,359.1| 2,242.5| 2,463.4| 2,341.2] 2,447.3[ 2,468.4| 2,481.0f 2,366.8| 2,384.6| 1,987.6
Automobiles and parts 22,074.6| 1,989.9( 1,880.7] 2,009.5] 2,008.7| 2,097.1| 2,031.9| 2,024.6( 1,993.6| 2,008.1| 1,663.9
Miscell factured articles 21,0060] 1,826.6| 1,688.1{ 1,879.8| 1,668.3| 1,806.7| 1,897.2( 1,920.7| 2,030.6{ 2,182.5| 2,143.2| 2,077.3
Commodities not classified 4,904.7 531.0 546.3 520.0 616.8 466.8 552.5 594.9 524.0 553.4 533.2 911.1
Indexes
Exports (U.S. mdse., excl. military grant-aid):
Unit value 1967=100.. 224.7 255.5 2726 274.8 281.0 280.1 280.3 281.8 278.7 285.4 2904 293.6 294.7
Quantit, do.... 204.9 227.9 2434 237.0 223.1 233.1 269.6 261.2 2574 251.1 2275 235.1 2325
Value do.... 460.3 582.2 663.4 651.1 627.1 6529 755.8 736.2 720.1 716.6 660.5 690.0 685.2
General imports:
Unit value do.... 291. 3474 379.9 3889 402.5 4194 431.0 430.0 432.6 440.6 442.2 4447 445.8 449.3
Quantit, do.... 221.2 221.7 219.9 2276 223.7 220.1 218.7 204.9 213.1 208.6 195.6 189.0 190.7 201.1
Value do.... 644. 770.1 835.5 885.2 900.3 923.1 942.6 881.1 921.9 9189 864.7 840.3 850.1 903.5
Shipping Weight and Value
Waterborne trade:
rts (incl. reexports):
hipping weight thous. sh. tons..| 300,032 357,793| 32,673| 34,644| 28,803| 27,426 31,468} 34,391| 34,042| 35716| 33978 36,373
Value mil. §..| 77,268| 97,579 9,345| 9,751 8,564| 8,954| 10,285 10,162| 10,071 10,282| 9,619| 10,225
General imports: .
Shipping weight thous. sh. tons..| 592,949 597,495} 44,458 51,748] 44,832 47,966| 43,967 39,430| 42,630 43,584 36,982| 38,122
Value mil. §..| 115480 140,091] 12,504| 13,684] 13,692| 14,404| 14,231] 13,564| 14,532| 14,594 13,483 13,328
See footnotes at end of tables.
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January 1981 SURVEY OF CURRENT BUSINESS S-21

Unless otherwise stated in footnotes below, data| 1978 | 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

TRANSPORTATION AND COMMUNICATION

TRANSPORTATION
Air Carriers (Scheduled Service)

Certificated route carriers:
Passenger-miles (revenue)
Passenger-load factor ...
Ton-miles (revenue), total

226,78 261.98] 19.58] 20.50] 19.99| 1857] 2206] 20.52] 20.58| 23.27| 24.49| 26.39| 19.61
61.5 63.0 58.0 56.8 54.5 55.1 61.2 58.5 57.4 63.0 62.9 66.3 55.9
29,679 33,386] 2608| 2668] 2536] 2415| 2,833 2635 2665| 2914| 3,050] 3,236] 2,540

Operating revenues (quarterly) # § 22,892 27,1691 .... 8,152
Passenger revenues 18,814 22,737 6,844
Cargo revenues, 1,986 2,210 591
Mail re 387 463 153

Operating expenses (quarterly) § 21,527 26,977 8,289

Net income after taxes (quarterly) § 1,186 398 116

Domestic operations:

Passenger-xmles (FeVenUe) .....ccverereirersisinnnane il.| 182.67 16.50] 15.87| 15.14 18.01] 1648| 16.06] 18.19| 18.64| 20.25| 14.84| '13.19] 11.78] ...
Cargo to i 3,506 270 253 262 286 268 284 273 281 282 273
Mail ton-miles 808 97 76 73 79 78 78 kg 7% 75 73
Operating revenues {quarterly) §.. 18,189 5,8421 ... 6,559
Operatmg expenses (quarterly) §.. 17,172 5,979 6,612
Net income after taxes (quarterly) § 856 -28 -22
International operations:
Passenger-miles (revenue) ... bil..| 44.11 4.00 4.12 343 4.05 4.04 4.52 5.08 5.85 6.76 4.77
Cargo ton-miles mil 2,314 210 214 210 203
Mail ton-miles do.... 374 32 30 31 29
Operating revenues {quarterly) §.. . mil. $.. 4,703 1,592
Operating expenses (quarterly) §.. . do.... 4,355 1,676
Net income after taxes (quarterly) 331 -94
Urban Transit Systems
Passengers carried, total mil 7,616 7,830 710 633 686 679 744 637 718 695 641 656 681 (2. ] [ O
Motor Carriers
Carriers of property, large, class I, gtrly.:
Number of reporting carriers. 100 1001 .... 100 *100
Operating revenues, total 16,618 18,7991 .... 5,282 97,489
Net income, after extraordinary and prior period
charges and credits .......c.oeveevccmereneneenee mil. §., 495 363 .o 110 %96
Tonnage hauled (revenue), common and contract
carrier service mil. tons.. 236 224 ... 55 92
Freight carried—volume indexes, class I and 11
intercity truck tonnage (ATA
Common and contract carriers of proj é)erty
(qtrly.) ceceennnene average same period, 1967=100.. 157 1.7/ p— 140
Common carriers of general freight,
seas. adj 1967=100.. 181.7 180.3] 17291 1726} 1635]| 1555 1597 150.7| 139.3| 140.1] 133.1| 140.3{ 147.4] 144.3]..i] i
Class I Railroads }
Financial operations, gtrly. (AAR), excl. Amtrak:
ratmg revenues, total # ........cocvnnnnes mil. 21,836 25,714 6,959 6,995
Freigh 20,346| 23912 6,492
Passenger, excl. Amtrak... 356 387 107
Operating expenses 21,130 24,5181 .... 6,662 6,623
Tax accruals and rents
Net railway operating income 446 7941 ... 176
Net income (after taxes) 2258 3814] .... 184 156
Traffic:
Ton-miles of freight (net), total, qtrly .. 874.0 928.7 2308

Revenue ton-miles, gtrly. (AAR)
Price index for railroad freight

" do.... % { P '] D . 3. | 2300 222.8 2315
1969=100.]  2131| s243.4] 9639| ©2ea5| 2647| 2677| 2698| T27e7| E707| 282i3| T2017| 2824| =2085| T286.0| T2898| 3005

Travel
Hotels and motor-hotels:
Restaurant sales index.... same month 1967=100.. 157 170 168 164 144 169 188 177 203 277 198 309
Hotels: Average room sale {... dollars.. 38.83 4569 48.08( 44.74] 4527| 46.52| 46.77| 49.04] 4851| 49.56| 48.19] 49.40
Rooms occupied . % of total.. 68 72 71 55 59 66 72 71 71 75 58 48
Motor-hotels: Average room sale { dollars.. 28.45 3236| 8323 3261] 33.77| 3463] 3546| 3513 3599| 3548] 3670, 3692
occupied % of total.. 72 71 65 50 62 70 4 72 69 74 64 55

Foreign travel:
U.S. citizens: Arrivals....
Departures

Aliens: Arrivals
Departures

Passports issued

National parks, visits @ ..
COMMUNICATION

Telephone carriers:
Operating revenues #
Station revenues

8903 9259| e3a| se3| eer| e26| 71| 728 7ar| s20| 046|172
8883| 9681) 643| 753} e93| e92] 07| ,754| s39| 1056 1035 954

{sos] 908| ‘99s| 1272| 2,183
6325| 7814l e47] ee0| e74| 530 s96| 92| e97| Tes| 'ses| 1175
3234| 3170| 175| 1s0f 2s0] 28] 313] a40| 318| 329 303| e2e| " zoo| IFe|.lll|o

62,910 56,9221 2,585 1,922 1,831 1,846 2,339 3,289 4,694 7,451| 10,482| 10,661 6,195 5,250 2,875| 2,167

,638| 4,659| 4,820] 4,831) 4,825
,008| 1,995 2,022f 2030 2,059
Tolls, . ,861 1,888 1,996] 1,987 1959
Operating exp (excluding taxes) do....{ 229,489 33,110 2,978] 2,976) 3,000f 3,072; 3,093: 3,099 3,119( 3,167 3,228] 3305

Net operating income (after taxes) 1 1 80
Phones in service, end of period ... 150.4 155.1| 154.6] 155.1 156.3| 156.8| 157.3] 158.4| 1586 15.8 15.8 15.8 15.9

Telegraph carriers:
Domestic:

Operating revenues.. 576.4 636.0 54.0 53.2 55.1 55.6 57.7 57.1 59.6 57.6 59.1 57.1 59.9

Operating expenses .. . do.... 470.0 519.2 4.1 44.0 45.2 443 440 46.2 46.4 46.8 48.3 478 48.8

Net operating revenues (before taxes) . do.... 85.6 80.2 79 6.9 7.0 8.3 9.3 79 104 79 78 6.4 ki
Overseas, total:

Operating revenues.... 454.8 491.1 42.0 38.0 44.1 43.2 44.1 4.2 45.7 44.8 454 42.1 44.7

Operating expenses ... . do.... 3135 326.2 285 32.8 1295 29.0 299 30.2 305 30.9 312 30.1 30.1

Net operating revenues (before taxes) . do.... 123.3 142.7 11.6 39 712.8 124 12.2 12.2 134 12.1 12.3 10.1 128

See footnotes at end of tables.
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S-22 SURVEY OF CURRENT BUSINESS January 1981

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

CHEMICALS AND ALLIED PRODUCTS

CHEMICALS
Inorganic Chemicals

Production:
Aluminum sulfate, commercial (17% Al,0;) 1
thous. sh. tons.. 1,309 1,314 r114 98 90 102 102 96 101 91 108 105 97
Chlorine gas (100% Cl,) & . do..| 11,052| r12,228] r1,055] r1,104 1,015 992 962 970 949 872 813 824 r903
Hydrochloric acid (1009:’; HQCY %. .

2,793 3,090 263 278 296 237 243 236 218 221 197 219 240

Phosphorus, el 441 460 36 42 37 38 42 37 39 32 32 33 28
Sodium hydroxide (100% NaOH) 1 *11,309 *12,772] r1,106| *1,160 1,037 1,012 974 967 901 874 843 840 *907
Sodium silicate, anhydrous I 829 770 66 84 75 65 73 64 56 65 46 66 66
Sodium sulfate, anhydrous . do. 1,168 1,115 *95 93 102 112 104 101 102 114 104 106 *101
Sodium tnpolyphosphate (100% NayP30,40) 1:
do.... 739 *758 67 66 60 63 70 62 57 61 56 58 58
Titanium dioxide (composite and pure) ........ do.... 701 *741 62 *56 63 68 71 69 55 61 53 57 53
Sulfur, nat;we (Frasch) and recovered:
Prod thous. lg. tons.. 19,557 *10,263 927 942 945 824 879 834 826 821 863 834 802 842 835]...
Stocks (producers’) end of period........ccocoeuee do.... 5,261 4,172 4,215 4,172 4,027 3,973 3,896 3,774 3,664 3,594 3,570 3,503 3,405( r3,306 3,262 ...
Inorganic Fertilizer Materials
Production:

Ammonia, synthetic anhydrous i
thous. sh. tons..| 17,119 18,623] r1,686] r1,760f 1,616 1,602 1665 1633] 1626| 1,498 1,528{ 1,634 1,475
... do.. 7,210 7,543 762 750 782 561 624

Ammonium nitrate, original solution }
Ammonium sulfate f....... 02,449 2,363 r188 194 ® ®) 181 155 149 ) 172 161 168
7,934 8,465 736 802 807 790 824 796 783 653 592 647 672

te 1.
Nitric acid (100% HNO;) +
Nitrogen solutions (100% N) i .... 2,286 2,245 211 249 252 252 262 260 280 270 250 254 'ggg
41,314 43,119 3,678 4,006 3,577 3,538 3,860 3,967 3,494 3,471 3,470 3,540 3,574

Phosphoric acid (100% P,0,) §
Sulfuric acid (100% H,80,) t

Sug)erphosphate and other phosphatic fertilizers
tion thous. sh. tgns.. 7,;’58 7,662 687 736 662 674 703 713 630 624 648 693 669

Stocks end of period...
56,833 57,640 724 657 574 574 477 612 355 535 563 657 456

Potash, deliveries (K.0)
Exports, total # 426,247| 328,043 1,190| 3379| 2232| 1,956] 15451| 2,049] 2,034 3,123] 3013| 3,125| 2,680
42,622 3,176 128 223 217 201| 2,387 219 171 398 402 534 319

Nitrogenous materials
Phosphate materials ... 416,741 17,919 815| 2,585 1,443] 1,256 11,758] 1429| 1,301} 1,654| 1471} 1657| 1,560

Potash materials 41,827 1,576 93 138 179 156 807 106 95 282 221 156 178
Imports:

An jum nitrate do..., 404 277 31 18 28 20 21 52 20 10 10 27 12

A i Ifat, do.... 326 245 16 15 39 29 31 53 12 26 11 14 12

chloride do.... 8,390 9,275] 1,060 840 857 719 644 756 527 563 762 638 751
Sodmm nitrate do.... 142 116 0 5 13 20 25 17 22 21 0 11 0
Industrial Gases

Production:

Acetylene mil. cu. ft... 5,306 5,741 521 454 526 524 *511 481 443 439 382 429 483 L1071 IR DR

Carbon dioxide, liquid, gas, and solid
thous. sh. tons.. 3,001 *3,124 *258 284 265 *268 267 7268 r289 324 325 T334 r326 3001 ....
Hydrogen (high and low purity) .... i 90,470 99,271 8,445 8,946 8,136 8,474 8,433 8,365 8,080 7,524 6,845 6,678 7,857 7,677
Nitrogen (high and low purity) .. 378,923 427,151 38,929| 46,923] 38,266) 38,895| 39,599 38,348| 40,088 35, 665 37,418| 35, 649 740,552| 43,024

Oxygen (high and low purity) 430,041| 456)636] 37,739| 44.235| 37.835| 37.582| 37.952| 36.456| 34916 29,298| 28.163| 31,637} r32,186( 35144/ ..
Organic Chemicals §

Production:
Acetylsalicylic acid (aspirin) ... 32.2 131.9 25 2.5 25 32 3.7 37 3.8 34 27 2.5 2.8 32
Creosote o1l 1143.2 '161.6 14.1 14.1 12.1 12.9 14.1 122 13.5 12.0 1.7 11.3 14.8 12.3
Ethyl acetate (85 1181.9 1262.4 19.4 21.4 22.2 23.3 22.7 19.7 15.8 16.8 15.7 17.0 19.8 20.1
Formaldehyde (37% HCHO). 16,381.0 5971.1] 528.8| 5324| 4823| 514.7| 5343| 511.6| 476.4| 4229| 3558| 4160 4832} 5242
Glycerin, refmed all grades . 297.8 26.7 21.0 27.2 28.1 28.2 28.5 27.8 24.7 313 20.6 26.4 725.3
Methanol, s; 1970.4| '1,1095 99.2 109.4 99.0 89.8 90.7 95.9 80.0 874 92, 80.5 81.3 69.5
Phthalic anhydnde 1978.0| '1,012.9 81.9 7.6 748 83.6 91.6 84.2 734 49.8 43.2 51.0 67.5 735

ALCOHOL

Ethyl alcohol and spirits:
Production 506.7 570.4 51.0 54.6 57.4 527 54.7 54.6 54.0 45.7 52.8 46.4
Used for denaturation ... 420.5 459.0 454 4151 ()
Taxable withdrawal 90.1 89.9 8.6 8.0 )
Stocks, end of period 71.2 53.6 54.3 53.6 55.0 56.5 55.4 67.8 735 65.0 72.7 70.4

Denatured alcohol:
Producti 221.7 23.8 26.0 22.8 25.3 28.6 27.5 26.4 28.2 22.7 21,
Consumption (withdrawals) 228.8 1260.9 24.5 25.9 221 25.5 28.0 284 25.6 23.8 226 23.1
Stocks, end of period 7 4.1 28 41 32 18 53 34 34 6.6 16.6 19.

PLASTICS AND RESIN MATERIALS

Production:
Phenolic resins . ,926. . X .. . . 117.8 91.3 98.3 95.5| 109.8 120.9
Polyethylene and copolymers ........ccevvurviennens do.... X ,408.. . . . .1( 1,059.4 9714 724.2 761.1 805.0| 906.8

9 9| 283. 26. '298.4| '325.8| 328.8

Polypropylene X K X X . .

Polystyrene and copol, g'mers ............ 480.7| 398.6( 3554) 433.7| 397.9| 4543

Polyvinyl chloride and copolymers 496.5| 4014 3515 3494 3933 4589
MISCELLANEOUS PRODUCTS

Explosives (industrial), shipments, quarterly

mil. Ib..{ !2,821.1] 2,987.1).......... (-3 F [ IR 756.9 751.4 704.0

Pamts, varmsh, and lacquer, shipments:
Total sh @ mil. .| 6,008.1] °7,0330] ©526.8] 448.1] 540.8] 5679 611.9] 6480 7024 721.6] 68291 689.3| r698.2
Archmecturgl coatings do.... ®3,417.7] 229.8| 196.3] 2358} 258.1] 289.3| 317.2| 366.1| 38L7| 367.3| 341.0| 3295
Product finishes (OEM) do.... €2,289.7] 187.3| 161.5] 196.8| 2042| 204.5{ 2025] 1975] 1931] 1695 199.7 r221.7
Special purpose coatings do.... *1,326.6] 109.7 90.2] 108.1] 1057| 118.1| 1283| 138.8] 146.8| 14607 1486 r147.0

See footnotes at end of tables.
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S-23

January 1981 SURVEY OF CURRENT BUSINESS
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
ELECTRIC POWER AND GAS
ELECTRIC POWER
Production:
Electric utilities, total........c.eccverevmnruenes mil. kw.-hr.| 2,203,891 | 2,247,197 | 177,377 188,946 | 200,027 | 188,708 187,542 168,562| 175,733 | 189,430 216,051 | *215,435] 191,483
By fuels do....} 1,922,953 1,966,868 | 155,027 166,213 174,729] 167,331 163,210 142,817] 146,867 161,774 191,750 *194,959{ 172,991
By waterpower do. 280,938 280,329 22,350) 22,732} 25,297) 21,378| 24,332| 25,745| 28,866| 27,656| 24,302] 20,476| 18,491
Sales to ultimate customers, total (Edison Electric
Institute) mil. kw.-hr..| 2,017,818| 2,079,221 | 164,404 | 170,377 178,424 | 178,454 175,605 | 164,699] 157,676 165,924 | 182,194 | 192,936 | 188,204
Commercial and industrial:
Small light and power §... 480,749 493,494] 38,747 39,6565] 41,216| 41,186) 40,777 38745| 38,321 41,822 46,461| 48,8721 47,405
Large light and power §... 782,141 815,586| 67,405 65629| 65531 6€6,328| 67,1791 66,125| 65,053| 64,946| 63,715 ,697| 67,583
Railways and railroads. 4,336 4,245 343 349 370 370 366 353 347 342 348 356 349
Residential or dc tic 679,156 694,266] 52,002| 58,741] 65,146 64,587| 61,451 53,831| 48,483] 53,3001 65,866| 72,190 66,866
Street and highway lighting.... 14,803 14,755 1,318 1,364 1,362 1,281 1,267 1,199 1,154 1,124 1,121 1,163 1,203
Other public authorities 49,509 49,481 4,051 4,108 4,261 4,169 4,016 3,900 3,767 3,857 4,138 4,185 4,249
Interdepartmental 7,125 7,394 537 531 538 533 550 545 551 533 545 573 550
Revenue from sales to ultimate customers (Edison
Electric Institute).........cccomiviemreivcrisensecireinees mil. 69,852.9| 77,691.6| 6,339.4| 6,622.2| 7,008.0] 7,067.1| 7,161.6| 6,821.4| 6,743.8] 7,4004| 8,392.0| 9,029.8| 8,7454
GAS
Total utility gas, quarterly
(American Gas Association):
Customers, end of period, total ...................... thous. 45,995 46,817 .ccoevuenaee 46,817 47,208
Residential do.... 42,382 43,137} .... 43,1371 ... 43,504
Commercial do.... 3,378 3,441 3,464
Industrial do.... 189 193 195
her do.... 46 45] ... 43
Sales to customers, total ........ccoeevervcecenene tril. Btu. 14,748 3,749 ... 3,169
Residential do... 5,107 1,227 899
Commerecial do. 2,500 624 447
Industrial do. 6,841 1,822 1,768
Other do.. 301 76 55
Revenue from sales to customers, total .......... mil. §. 32,150 39,380 10,532] ... 9,960
Residential do... 3,959] ... 3,388
Commercial do... 1,875 1,634
Industrial do.. 4,554 4,934
Other do.. 144] .. 104
INDRED PRODUCTS; TOBACCO
ALCOHOLIC BEVERAGES
Beer:
Production mil. bbl.| 179.66 183.40 13.14 12.18 14.64 14.72 16.56 16.36 17.97 17.93 18.72 17.02 16.29
Taxable withdrawals do.... 162.71 167.43 12.52 11.08 12.54 12.49 14.08 14.33 16.19 15.81 17.08 1535 14.51
Stocks, end of period ... .. do.... 13.76 12.73 13.37 12.73 13.33 13.83 14.84 15.31 17.44 1543 14.72 14.45 15.01
Distilled spirits (total):
OAUCEION ..ovveererareaserererersersossrsersivsnese mil. tax gal.. 166.61 186.68 17.26 15.27 1341 12.73 13.36 13.92 13.49 10.96 4.72 7.14
Consumption, apparent, for beverage purposes
mil. wine gal..| 1446.20| 2449.72 44.16 53.60 32.88 3179 34.58 35.43 34.60 37.28 36.35 34.47
Taxable withdrawals... .. mil. tax gal.| 236.29 238.30 23.79 20.88 )
Stocks, end of period.. do.... 662.51 645.67] 645.68| 645.67] 644.15| 64895 648.08! 649.21{ 649.19] 649.27) 639.72| 633.44
W{‘miorfﬂ 128.60 123.65 16.68 12.36 6.30 9. 779 8.26 9.64 7.88 9.82 7.83 11.35 14.66 11844 ...
isky:
Production 79.15 101.26 1.57 6.58 6.77 7.63 9.54 10.30 9.48 7.85 272 445
Taxable withdrawals.. 132.54 127.05 13.42 10.72 )
Stocks, end of period.. o] 600.62 581.16] 585.06| 581.16] 578.43| 580.20| 580.01] 581.99| 584.21| 585.50| 576.77} 572.26
Imports mil. proof ga]u 101.89 95.40 13.33 9.60 449 6.8 5.62 6. 7.08 6.00 743 5.80 9.04 11.35 9.09] ..ccvvernn
Rectified spirits and wines, production, total
mil. proof (fal.. 111.60 108.58 1046{ 10.05 *
Whisky o.... 39.77 35.5 3.2 3.24 ¢)
Wines and distilling materials:
Effervescent wines:
Production mil. wine gal..| 23.09 23.46 1.47 1.59 1.62 1.47 1.80 1.72 221 1.62 1.98 2.65
Taxable withdrawals.. 21.52 22.34 3.15 2.67 121 1.41 1.88 1.49 145 1.85 1.51 2.07
Stocks, end of period.. 8.26 10.03 9.57 10.03 9.54 8.56 3.36 10.53 11.04 10.08 10.57 9.83
Stillxlnpqrfn 431 4.53 0.63 0.54 0.26 0.31 0.35 0.32 0.38 0.29 0.32 0.35 0.44 0.50 0.66].......cn..
wines:
Production - 420.24 433.96 43.35 17.33 7.06 4.72 5.28 5.66 4.65 2.93 6.17 20.23
Taxable withdrawals.. . do... 315.56 326.20 28.11 26.71 30.15 26.52 31.19 26.71 29.76 27.18 26.92 27.26
Stocks, end of period.. . do... 527.21 55831 57859 558.31] 538.31| 515.72] 477.58| 481.83| 434.17| 384.80| 364.05| 341.12
Imports » 89.77 87. 8.70 9.53 6,87 6.39 6.77 7.80 9.26 7.38 8.99 8.06 9.14 8.76 9.23] s
Distilling materials produced at wineries ...... do...| 244.25 254.40 11.95 6.98 7.18 6.86 1.60 1.49 2.27 3.44 1.82| 1022
DAIRY PRODUCTS
Bautter, creamery:
Production (factory) @ ... 994.3 984.6 75.8 84.0 103.8 99.1 101.7 1111 116.4 93.8 85.0 77.7 7.2 89.6
Stocks, cold storage, end I\F 206.9 177.8 182.1 177.8 191.2 203.3 214.2 234.1 275.7 289.4 300.1 306.4 304.9| r300.7
Price, wholesale, 92 acore (N.Y.) ... 1.141 1.272 1.353 1.366 1.347 1.357 1.367 1.396 1.413 1.424 1.433 1.515 1.517 1.526
Cheese:
Production (factory), total @ .. mil. b. 3,519.7| 3,715.3 289.5 308.7 310.5 297.9 3411 332.8 359.6 354.2 329.4 316.7 315.0 328.1 315.0] .
American, whole milk @ .. do...| 2,074.2| 2,187.7] 1614 1754| 1820| 176.5 1945| 203.6] 230.5] 223.1]| 2059| 1927 181.5| 186.0( 177.2|.
Stocks, cold storage, end of period 436.4 512.1 528.2 512.1 516.0 510.5 498.1 513.0 545.6 581.7 619.6 615.1 612.5| r593.6 563.3] .
American, whole milk 357.9 406.5 4242 406.5 404.3 399.6 388.9 406.1 438.2 469.8 505.6 501.0 498.3| 484.5 458.5].
Imports. 242.2 248.3 29.2 520 11.1 6.7 9.2 10.6 13.7 15.1 17.6 175 249 293 30.9].
Price, wholesale, American, single daisies
Chicago) $ per lb.. 1.301 1414 1.447 1.444 1.467 1472 1.508 1.5635 1.542 1.548 1.555 1.570 1.615 1.653 1.641 1.641

See footnotes at end of tables.
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S-24 SURVEY OF CURRENT BUSINESS January 1981

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

FOOD AND KINDRED PRODUCTS; TOBACCO—Continued

DAIRY PRODUCTS—Continued
Condensed and evaporated milk:
Production, case goods @ .........couiiriviveunns mil. Ib.. 7879 796.1 58.6 59.2 59.8 58.3 62.0 68.8 639 69.1 66.9 578 56.2 504 51.5] s
Stocks, manufacturers’, case goods, end of month
or year mil. Ib.. 70.3 76.7 884 76.7 75.3 739 76.2 88.6 105.8 115.8 1278 1317 1196 934 L
Exports. do.... 137.0 423 3.0 38 29 3.6 37 4.0 44 28 2.1 31 42 4.0 L XC) —
Fluid milk:

Production on farms i . do...] 121,609| 123,623] 9,657 10,061] 10,260 9,917| 10,881 10,941| 11,609| 11,409] 11,0191 10,786| 10,352] 10,454{ 10,043

Utilization in mfd. dairy products @ do.... 64, 763 65,839 4,766 5,033 5,606 5,488 6,081 6,345 6,895 6,580 6,339 5,897 5,398 5,601 5,127
Price, wholesale, U.S. average ............ $ per 100 Ib.,| 10 60 12.00 12.90 12.80 12.80 12.80 12.70 12.70 12.60 12.50 12.60 12.80 13.20{ r13.70 14.00
Dry milk:

Production:

Dry whole milk @ mil. Ib..] 74.6 85.3 7.3 6.4 8.0 6.1 8.1 6.6 5.7 7.1 74 6.2 6.2 8.2

Nonfat dry milk (human food)@ = 9204 908.7 56.3 71.9 75.0 758 90.1 1120 1334 132.6 122.1 102.1 75.8 74.2 68 5
Stocks, manufacturers’, end of period:

Dry ‘whole milk 44 4.3 49 4.3 4.7 4.6 6.1 4.4 4.8 6.3 6.5 4.5 2.9 34 5.9].

Nonfat dry milk (human food) @ 40.1 926 844 92.6 85.5 80.5 83.3 1154 1404 1374 118.7 109.5 75.7 r75.3 69.4
Exports, whole and nonfat (human food).

.. - ‘1228 73.3 6.8 3.6 14.1 10.1 15.7 6.6 1.7 15.3 5.3 10.6 28.1 26.5 14.7}.

Price, manufacturers’ average selling, nonfat dry
milk (human food) @ .. $ per Ib.. 0.714 0.800F 0.840| 0.841] 0839 0839| 0.841| 0873 0887 0.888] 0889 0.892| 0897| 0922 0.936f........
GRAIN AND GRAIN PRODUCTS
Exports (barley, corn, oats, rye, wheat) ........ mil. bu.| 13,311.2] 3,640.3] 3427 348.3] 2785| 2812 3100] 321.0| 266.3| 298.7] 327.6| 3632 350.5| 368.1| 3664|.......

Barley:
Production (crop estimate) 1...

r2380 8 11358.5

Stocks (d ic), end of peri 260.7 4191.7 388.5
On farms 164.4 4111.8 240.4
Off farms 96.3 479.9 148.0
Exports, including malt § 345 83 6.7 4.7 51 3.7 9.3 6.7 5.6 [:K:] [—
Pnces, wholesale (Minneapolis):
No. 2, malting.......ccccrmvenienrnrsensonnionn $ per bu.. 2.30 2.67 2.98 2.77 2.69 2.62 2.54 2.67 2.76 2.90] (*9
No. 3, stramhf do.... 2.29 261 2.85 2.63 262 2.62 2.58 263 2.69 295 (*)
Corn:
Production (crop estimate, grain only) § .. mil. bu.. 96,461.2] ...ovvvrner | verrririanes
Stocka (domestic), end of penod total ............ do.... 6,772.8{.... 93,587.2 $1,597.4
On farms d 49283 32,494.5 £900.8
Off farms 1,844.5} ... *1,092.7 5696.6

Exports, including meal and flour. 1,975.2| 2,338.5| 2222 2236} 1899 184.6| 204.8( 2133] 170.3| 1920] 197.1| 206.2[ 2026 240.9| 245.0
Price, wholesale:

Weighted avg., selected markets, all grades

$ per bu., 2.39 2.42 2.88 2.60 267 2.56 2.58 2.64 2.88 275 (9
Oats:
Production (crop estimate) { 5817 11457.6
Stocks (domestic), end of period, total . 559.4 343.6 4239.6 478.0
On farms 478.8 288.2 42015 388.6
Off farms 80.6 55.3 438.1 89.4
Exports, includi meal do.... 15.2 0.1 0.5 04 1.2 1.0 1.3 1.0 1.7 (L. [
Price, wholesale, T\Io 2 white (Mm.neapohs)
$ per bu.. 1.37 1.61 1.52 151 147 1.52 1.64 165 ()
Rice:
2133.2| 1319 11145.1

Production (crop estimate) {...
Cahforma xm].ls

1,675 2,721 380 292 364 248 247 243 254 320 288 237 195 476 368
989 1,800 232 208 348 146 228 192 176 256 285 13 258 132 238].

304 249 241 249 175 214 173 169 156 166 100 162 49 255 301].

tic, rough
Shlpments from mills, milled rice .
Stocks, rough and cleaned (cleaned
of permd

Southern States mills (Ark., La., Tenn., Tex.):
Receipts, rough, from producers mll lb.. 8,824 9,247 822 634 479 1,032 620 289 166 155 218 829 2,439 2,170 1,077f ..
Shipments from mills, milled rice . 6,130 6,019 503 434 510 621 619 490 445 611 412 498 *568 687 583
Stocks, domestic, rou, gh and cleaned (cleaned

basis), end of period ..........covciriierins 1. Ib.. 2,488 2,503] 2,545| 2,503] 2,3171 2,346} 2,138| 1,859| 1,552| 1,082 866 912; 1,938] 2,664 2813(........
Exports do.... 4,972 4,978 320 546 584 557 584 518 585 540 644 419 577 409 LY LY -
Pnce, wholesale, No. 2, medium grain (South-

west Louisiana) ... $ per Ib.| 70.177 0.173] 0.205! 0.195] 02001 0220| 0.235| 0240 0.240( 0.220{ 0210] 0.205] 0.205; 0.210| 0.245| 0.265

Rye:
Production (crop estimate) ....

3241 2224 1116.3
Stocks (domestic), end of period.. ... do.... 16.3 19.24.............. 19.2] o f erecmecsennes 16.2 “13.2 18.8
Price, wholesale. No. 2 (Minneapolis) ......$ per bu.. 264 251 2.59 2.50 247 2.36 2.38 218 244 2731 (9
Wheat:
Productlon (crop estimate), total | ............ mil bu..| 21,776 112370
v&nng wheat § do.... 2563 1478
nter wheat 1 do....| 71,222 111,891
Distribution, quarterly @ @ ..........ococnievivinicnae do.... 2,160 #8323 5799
Stocks (domestic), end of period, total ............ do...| 1,632.8 4902.9 2,466.2
On farms do.... 816.4 4376.6 9 2.1
Off farms do.... 816.4 . - .. 1526.3 1,494.1
Exports, total, including flour do...] '1,2894] 1,265.1 110.8 119.5 85.0 92.5 101.1 100.3 90.7 99.9 125.7 144.6 139.3 118.6 1134}.
Wheat only do...| 1,243.5] 1,2225 108.9 1149 82.7 89.5 94.7 98.3 88.6 96.2 123.6 139.6 136.0 116.2 112.2}.
Prices, wholesale:
No. 1, dark northern spring (Minneapolis)
$ per bu.. 324 4.08 4.55 4.32 4.25 4.22 4.20 4.13 4.48 454F (19
No. 2 hd. and dk. hd. winter (Kans. City) .. do.... 3.24 4.03 4.53 4.59 4.37 4.42 4.19 3.94 4.13 412 (9
Weighted avg., selected markets, all grades
$ per bu.. 3.33 3.73 4.62 4.43 443 4.51 4.33 4.40 4.63 4681 (19

See footnotes at end of tables.
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January 1981

SURVEY OF CURRENT BUSINESS

S-25

Unless otherwise stated in footnotes below, data 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov Dec
FOOD AND KINDRED PRODUCTS; TOBACCO—Continued
GRAIN AND GRAIN PRODUCTS—Continued
Wheat flour:
Production:
FIOUr £ oo thous. sacks (100 1b.)..| 277,950 284,051| 24,783| 22,744| 24,653| 22,624| 22,165| 21,231| 22,814| 21,366| 23,137| 24,025| 24,813 26,350] ..
Offal £ thous. sh. tons.. 4,860 ,945 437 398 429 394 384 368 390 371 410 424 430 456
Grindings of wheat £ .....ccccevvvrvviinenvern thous. bu.| 621,321 636,375| 55,710{ 50,643 54,955| 50,352{ 49,104 47,170 49,836| 47,786] 51,760 52980 54,762| 58,171|.
Stocks held by mills, end of period
thous. sacks (100 1b.).. 3214 3,975 . 3975 e | i 3,323 4,268 3,716
Exports do...; 19,711 18,291 8421 19N 1,018; 1,300] 2713 867 918 1,606 894| 2,137] 1,396} 1,034 377 S—
Prices, wholesale:
Spring, standard patent (Minneapolis)
$ per 100 Ib.. 8.012 9.5081 10.713{ 10.438]| 10.088} 10.413]| 10.113| 9.688] 10.375| 10.338{ 11025 10.963] 10.975! 11.113] 11.138]...
Winter, hard, 95% petent (Kans. City)........ do.... 7.467 9.268] 10.600( 10.463] 10.000{ 10.263| 9.813} 9.488{ 10.013| 9.838{ 10.000| 10.113} 10.475| 10.600| 10.675]...
POULTRY AND EGGS
Poultry:
Slaughter (commercial production) ............. mil. Ib.] 12,554 13,8201 1,136 1,026 1,170( 1,047{ 1,081 1,183| 1,226 1,206 1,211] 1,170| 1,215| 1319| 1,070|.....c.....
Stocks, cold storage (frozen), end of period, total
mil. Ib. 280 387 437 387 387 363 360 375 403 463 495 548 557 577 407] ...
Turkeys 176 240 281 240 247 224 209 211 237 289 326 384 399 418 2591 ...
Price, in Georgia producing area, live broilers
E $ per Ib.. 0.260 0.260] 02501 0.250] 0.280! 0.255] 0240} 0215/ 0225 0.235f 0300 0.305{ 0.325! 0315 0290
ggs:
Production on farms @ .........ceoveevenece. mil. cases §.. 186.5 192.0 16.1 16.8 16.8 15.5 16.5 15.8 16.1 15.5 15.9 16.0 15.8 16.5 L 1) [
Stocks, cold storage, end of period: ’
Shell thous, cases §.. 38 38 24 38 47 24 23 29 47 50 38 29 39 f15 18 ...
Frozen mil. Ib. 25 23 23 23 22 24 23 26 27 29 29 31 30 29 26} ...
Price, wholesale, large (delivered; Chicago) .
$ per doz.. 0.603 0.662} 0.6€3| 0.724] 0599 0.563; 0.606| 0.568] 0508 0546 0.632] 0659 0688} 0643} 0.757|........
LIVESTOCK
Cattle and calves:
Slaughter (federally inspected):
CalVeS ..vrerrrirsrresereriaes thous. animals.. 3,620 2,499 210 192 212 187 202 185 161 154 186 182 198 228 185] ...
Cattle do...| 36948| 31,504] 2,593| 2470] 2,739| 2486| 2403 2539] 2616| 2,533| 2,667 2684 2739 3,003 2507]..
Prices, wholesale:
Beef steers (Omaha) ........ccevvvvvernecee $ per 100 Ib.. 52,34 67.66] $67.00| 67781 66.32| 67.44| 66.88| 6307 6458| 66.29] 7047) 7231] 6968 67.18| 65.05| 64.29
Steers, stocker and feeder (Kansas City).... do.... 56.16 7760] 78.92| 7755} 76.52| 78.35] 7267 66.89] 6552 6883 69.48] 7192} 71.53| 7164 7023; 7004
Calves, vealers (So. St. Paul)......ceceeiiniiunenne do. 69.24 92.24] 73.88f 70.00] 70.00; 70.88| 73.88 7360 71.88] 7200| 73.00{ 79.12} 8500| 8340| 7647| 7717
Hogs:
lSﬁqughter (federally inspected)...... thous. animals.. 74,139 85,425 8,097 7,234 8,036 7,276 7,854 8,454 8,165 7,279 6,910 6,745 7,600 8,404 7,361 ....
rices:
Wholesale, average, all weights (Sioux City)
$ per 100 Ib. 48.67 42.13] 36.13[ 3830] 37.58 37.61| 33.97| 29.08| 29.35{ 3497f 4178 4849 47.42| 4836] 4644| 4507
Hog-corn gnce ratio (bu. of corn equal in value
to 100 1b. live hog) 224 18.3 15.2 15.8 148 154 13.9 119 11.8 13.3 15.1 16.8 15.3 r15.8 14.7 13.7
Sheep and lambs:
Slaughter (federally inspected)...... thous. animals.. 5,169 4,833 386 389 448 419 470 466 454 400 420 427 466 510 415] cerreanne
Price, wholesale, lambs, average (Omaha)
$ per 100 Ib.. 63.49 67.12] 65.00f 67.75] 66.00| 63.00| 61.38| 59.50| 6275 64.00| 67.50] 6825 6575 6200 5567 5375
MEATS
Total meats {excluding lard):
Production, total il. 38,1191 37,22 3,306 3,074f 3393 3,048| 3,100 3,310 3314 3,090; 3,065; 3,020 3221| 3577
Stocks, cold storage, end of period .. . do... 724 706 657 706 735 716 697 714 707 642 579 614 505 582
Exports (meat and meat preparations) . do.. 11,338 1,378 119 155 101 108 144 132 139 164 145 129 136 165
Imports (meat and meat preparations)............ do.... 2,072 2,178 188 193 196 152 166 134 173 154 208 170 133 207
Beef and veal:
Production, total do...| 24,6101 21,671 1,813 1,725 1917) 1,735| 1,683]{ 1,769 1,814] 1,756 1,812{ 1,806} 1,860] 2,063
Stocks, cold storage, end of period ................ do.... 414 361 330 361 380 369 346 305 285 264 250 235 226 250
Exports do.... 1388 366 33 34 29 37 42 37 31 36 38 40 35 39
Imports do.... 1,635 1,712 149 154 156 111 121 93 133 111 158 125 95 162
Price, wholesale, beef, fresh, steer carcasses,
choice (600-700 Ibs.) (East Coast} # ... $ per lb.. 0.839 21.022| 1.029| 1.055 1.023] 1.037| 1.032{ 0994 1020f 1.052] 1101} 1120} 1080 1.055] 1.014| 1.006
Lamb and mutton:
Production, total . Ib. 300 284 23 23 27 25 28 28 27 22 23 23 26 29
Stocks, cold storage, end of period .. do... 12 11 11 11 10 9 8 8 9 10 10 9 8 8
Pork (excluding lard):
Production, total . 13,209 15,270 1,470 1,326 1,449 1,287 1,388 1,514 1,473 1,313 1,231 1,191 1,335 1,485
Stocks, cold storage, 242 281 257 281 284 271 291 344 358 314 264 217 217 268
Exports 1346 330 29 34 22 21 26 32 30 32 28 19 18 28
Imports. 347 361 33 33 32 34 37 35 31 35 44 39 31 40
Prices, wholesale:
Hams, smoked COMPOSItE .c.vererivrerensciann lb 0.900 °0.806[ 0.8917 0.927] 0683 0673 0712 0747| 0851 0877 0.913| 09381 0921
Fresh loins, 8-14 lb. average (New York) 1.092 1.076] 0914 0.986]| 0973 0951 0916 0.870( 0.866f 0970f 1.032( 1116 1.114( 1.136] 1.100{ 1.094
MISCELLANEOUS FOOD PRODUCTS
Cocoa (cacao) beans:
Imports (incl. shells) ..........cccevvrrnnee hous. lg. tons.. 209.7 165.2 10.0 8.0 11.1 9.2 8.0 19.5 15.4 12,0 169 9.6 8.2 9.6 9.4 ..
Price, wholesale, Accra (New York) ........ $perlb.| *2.500 41,604 1545 1.550 1638| 1.735| 1570 1470 1.350] 1.253| 1345} 1.200{ 1.220| 1.190{ 1.200| 1.080
Coffee (green):
Inventories (roasters’, importers’, dealers’),
end of perio thous. bags 1] 2,347 2,521 2,521 2,918 2,907 2,955
Roastings (green weight) .. do. 16,299 4,266 4,297 . S 4,023 3,792
Imports, total 18,133 1,893 1,421 1,642 1,566 1,663 1,533 1,386 1,062 1,292
From Brazil 2,679 890 72 44 314 277 287 336 208 346
Price, wholesale, Santos, No. 4 (N.Y 51.484 1763] 2050| 2120 2.050{ 2080 2180| 2110} L 950 2.060| 2.060| 2.100
Confectionery, manufacturers’ sales. 3,847 4,347 438 382 *415 r340 *325 318 r293 *396 578 582
Fish:
Stocks, cold storage, end of period .............. mil. Ib.. 421 471 459 471 445 399 370 355 345 347 359 380 379 391 P3%4 1 e

See footnotes at end of tables.
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S-26 SURVEY OF CURRENT BUSINESS January 1981
Unless otherwise stated in footnotes below, data| 978 | 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
FOOD AND KINDRED PRODUCTS; TOBACCO—Cont.
MISCELLANEOUS FOOD PRODUCTS—Cont.
r (United States):
eliveries and supply (raw basis): §
Production and receipts:
PrOQUCLION ocvrcereesrrmersereressnee thous. sh. tons.]  4,574]  4731] 1,017| s8] 63| 467 229| 116] 176] 158 70 60 96|  592]..
Dehvenes‘ total ............................................ do....| 10,900 10,788 881 841 817 874 869 810 965 933 968 975 955 899
For do. 10,849 10,714 874 837 782 829 843 7656 936 875 907 900 905 808
Stocks, raw and ref., end of penod 3,621 34 2,962| 3494] 3,606 3563| 3,384| 3071 2,841 2510] 2204| 1,866 1,548| 1,679 , .
Exports, raw and refined " 14,138 14,924] 1,007| 3957| 16,668] 32,008| 38616] 21,008| 35730| 64,641| 45114] 87,919| 40,495| 81,229] 20,650
Imports, raw and refined........cooo.... thous. sh. tons.. 4,177 4,810 584 231 213 367 392 302 304 398 397 349 314 310 2111
Prices, wholesale (New York):
Raw $ per Ib. 20.143 40.164 0.162 0.180 0.189 0.272 0.200 0.232 0.331 0.324 0.277 0.351 0.372 0427 0.409 0.291
Refined (excl. excigse tax) ......eiiireiserenas do... 0.204 0.228 0.234 0.261 0.250 0.364 0.295 0.315 0.422 0.452 0.393 0.442 0.413 0.560 0.550 0.403
Tea, imports thous. Ib..| 151,751 174,690| 15,432] 15,578| 18,749| 17,662| 17,456| 18,501! 15871| 16,4607 14,099{ 11,883| 11,870] 14,2711 12,126}...........
FATS, OILS, AND RELATED PRODUCTS
Baking or frying fats (incl. shortening):
Production mil, Ib..f 4,044.6] 42064 351.9 337.7 375.9 350.2 362.8 328.3 325.1 314.5 320.8 348.1 347.0| *379.6 347.7
Stocks, end of period @ ........cevcvernncrressnennes do.... 106.7 1319 116.6 131.9 136.0 148.3 158.1 146.0 135.6 125.6 111.7 1145 125.5 102.8 111.6
Salad or cooking oils:
Production do..[ 4,842.3] 5,075.6 436.9 417.1 431.7 4176 450.1 421.8 448.7 433.0 409.6 481.1 452.8| 4145 3989
Stocks, end of period @ ......ccevcvemnirinnnrensnininnne do.... 123.0 141.2 133.5 141.2 1188 145.6 144.9 146.1 160.7 148.3 135.6 157.9 1375 131.8 1444
Margarine:
Production do...| 2,519.5| 2,563.2 224.6 241.5 235.8 228.7 2316 184.5 200.5 214.6 192.1 1869 213.2) 2219 219.0
Stocks, end of period @ .......cccimiiencsnirernnnns do..., 69.5 80, 64.9 80.5 71.6 80.0 73.2 69.5 625 74.7 783 60.7 66.1 r80.0 72.0
Price, wholesale (colored; mfr. to wholesaler or
large retailer; delivered) ... $ per 0520| 0849 o0565| 0565] 0865 o0565| 0565 0599| 0599] 0599| 0599] 0637] 0637] 0624 0624 0624
Animal and fish fats:
Tallow, edible:
Production (quantities rendered) mil. Ib.. 835.0 904.8 69.4 72.4 73.8 70.2 82.9 84.6 89.9 89.8 88.3 87.8 91.9 *99.6
Consumption in end products. do.... 847.8 766.7 59.4 53.6 61.0 65.2 65.3 57.7 53.8 54.7 59.0 51.1 61.7 *65.4
Stocks, end of period { 55.1 56.6 46.6 56.6 62.8 59.2 529 50.0 57.2 617 538 522 46.0 47.0
Tallow and grease (except wool), inedible:
Production (quantities rendered) .. do..| 58159 5863| 5106] 4927} 5315 4806 s010| 5047| 489.2| 4597] 4705| 4319 4556| H122
Consumption in end products.. do..| 32195| 31176] 2517| 221.0] 256.8| 2444| 2675] 247.4| 2644| 2406] 2330 2353| 2457| -2686
Stocks, end of period 1 .. do.. 346.6| 3904| 4045| 3904| 4202| 440.4| 3993| 3430{ 417.1| 4275| 4557| 4028| 4305 r4395
Vegetable oils and related products:
oconut oil:
Production, refined il. 1b.. 768.3 595.6 51.5 40.3 52.7 39.5 53.9 475 58.3 47.6 46.4 524 572 *71.6
Consumption in end products. do.... 914.2 748.4 55.3 485 55.9 499 59.5 56.8 58.1 56.3 56.2 51.0 62.5 *66.9
Stocks, refined, end of period . do.... 44.4 40.1 54.2 40.1 51.3 40.6 46.4 384 37.7 419 327 476 35.0 36.5
Imports do...| 1,0225 979.8 921 5.7 75.1 50.1 42.7 102.8 39.3 62.8 58.7 677 56.5 126.7
Corn oil:
Productlon Crude .....errmveeevisinisrscnenssiesesse 720.0 743.5 63.3 63.0 62.3 60.0 70.7 64.3 68.3 65.1 66.2 69.9 76.2 80.6
Production: Refired 581.1 589.4 52.2 46.9 55.4 49.8 46.5 464 46.6 529 45.2 51.2 56.3 r63.9
Congumption in end products 5379 565.0 50.6 470 514 46.3 49.8 43.1 46.5 49.6 44.5 44.7 52.8 52.8
Stocks, crude and ref,, end of period | 70.3 652| 627| 52| 669 661 721 640| 654| 600 16| 622 658| w21
Cottonseed oil:
Production: Crude do...| 14177} 1,260.5 126.5 119.9 1428 125.7 145.1 1198 1255 116.8 104.2 104.9 93.1] 1164
Production: Refined do...] 1,207.3| 1,140.8 97.0 103.0 119.1 102.7 1187 107.5 1128 103.4 103.5 96.2 94.8 94.1
Consumption in end products 697.3 618.2 50.8 51.1 55.6 56.4 56.6 58.6 68.2 65.1 57.9 65.5 55.6 57.5 9.
Stocks, crude and ref., end of period { ...... 1271 1443| 1200{ 1443] 1732| 1989| 2128| 1887 1658 1671| 1446| 1386] 1219| r1z28 1.
Exports (crude and refined) ........ouieeinnns do.... 728.8 633.0 48.9 27.0 34.8 28.1 110.5 71.0 105.0 314 70.3 77.6 89.3 53.7 (11X -] ——
Price, whol (N.Y) $ per Ib., 0.332 0.369] 0340| o0285| 0.285| 0275| 0243| 0215 0.210{ 0223 0263] 0273] 0263 0.248( 0.330{ 0.338
Soybean oil:

OQUCHON: CFUAS < vrvvvrrnreseseresnssnsns mil. b.{ 10,621.4] 11,504.1| 1,067.9( 1,1020| 11153 1,064.9| 1,098.1| 9937| 1,009.8| 901.6| 927.8| 913.8] 890.1|1,080.2| 10776
Production: Refined do..| 86184| 91101] 7976} 760.3] 801.9| 7605| 767.7| 687.1] 7128| 6990 720.3| 760.7| 7645| 7841| 7643
Consumption in end products 8,176.2| 8,6564 742.2 730.1 750.7 719.4 762.9 671.6 693.6 683.7 671.2 754.5 73711 7191 683.5].
Stocks, crude and ref., end of period 1 970.6| 1,030.1 867.31 1,030.1] 1,165.2| 1,204.5{ 1,175.9| 1,183.7| 1,144.8| 1,225.9} 1,305.0( 1,263.0} 1,210.2|r1,373.9| 1,569.6}.
Exports (crude and refined) .. 1,9445| 23706| 2085| 2619] 1734| 2500 3254] 269.6] 327.3| 1946| 1097 1757 1712| 1125 847
Price, wholesale (refined; N.Y.) . 0309| “0327| o033z o3ie] o282 0289 o0.274] 0254| o256 o0262] o0319] 0318 0320] 0.302| 0.309

TOBACCO
Leaf
Production (crop estimate) mil. lb.. 32,024 1,627 51,781 °1,7741..............
Stocks, dealers’ and manufacturers’,
end of period 5,071 [R::X] D— 4,883 oo fericrnrnnns 4,616 4,284 4,548
Exports, incl. scrap and stems ... 687 7121 561,756 | 78,922| 81549| 27,970| 52521| 80,058| 54,619 53.231| 42.998| 40,877( 25780| 32, :323{ "47,610] 64,420 .
Imports, incl. scrap and stems ... 335 981| 377,203] 26,044 23979} 29,332| 34,263 38 677| 36,353| 26,995 40,909{ 25,681 25,073| 27,144| 32,793| 26,059|.
Manufactured:
Consumption (withdrawals):
Clgarettes (sm ):
p 93,150 7,236 7,593 9,239 9,610 9,650 6,729 6,161 6,644 6,193 6,809 8,554 9,630

Tﬂ'ﬂhh 613,821 | 49,515| 40,044| 54,126| 48,092} 49,534] 52,830] 50,496 53,689 49,612| 52,145| 54,839| 62,133

Cigars (large), taxable. 3,356 276 239 256 244 285 237 281 325 228 275 335 3231..
Exports, cigarettes 79717 7,146| 17,432| 6262| 6,236| 10,928 6485 5409| 6,690| 4,860 2,548 7,770f 8,171

See footnotes at end of tables.
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January 1981 SURVEY OF CURRENT BUSINESS S-27
Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1876 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov Dec Jan. Feb. Mar. Apr. May June July Aug. Sept. Oct. Nov. Dec.
LEATHER AND PRODUCTS
HIDES AND SKINS
Exports:
Value, total # ... 694,617 991,707 78,697 71,798] 60,782| 75,134| 78,195| 58,999 61,787 49,921| 45904| 52,134| 48,820| 53,048
Calf and kid skins . 2,665 2,321 143 157 159 205 337 181 147 122 260 281 325 138
Cattle hides 24,792 23,731 2,041 1,603 1,308 1,705 1,737 1,671 1,914 1,650 1,509 1,703 1,510 1,608
Imports:
Value, total # thous $ .| 105,600 138,800 8,100 8,000 9,300 7,100 8,900 9,800 9,100 7,500 6,200 6,400 5,100 6,500
Sheep and lamb skms 17,807 15,529 598 624 79 641 1,074 1,378 1,466 1,027 640 666 286 492
Goat and kid skins .. 1,762 2,444 198 309 144 217 52 6 15 1 30 0 29 8
Price, wholesale, f.o.b. shxpping int:
Calfskins, packer, heavy, 9 1/2-151b ...... $ per Ib.| 1.346 1.687 1.150 1.100 1.500 1.344 1.150 0.860 0.860 0.860 1.100 1.100 1.100 1.100 1.100 1.100
Hides, steer, heavy, native, over 53 b . do.... 0.472 0.731 0.593 0.571 0.591 0.487 0.394 0.381 0.338 0.382 0.439 0.533 0.430 0.491 0.543 0.501
LEATHER
Exports:
Upper and lining leather .......c.oveunene thous. sq. ft..| 1208,799| 187,665| 16,089| 15433| 15,769 16,873| 18,710 13,024| 12,652| 15483 15481 15215( 15,818| 19,051] 20,880]........
Price, wholesale, f.o.b. tannery:
Sole, bends, light .. index, 1967=100.. 3235.2 329.6 284.0 291.2 327.2 3149 284.7 270.4 263.2 263.9 232.6 312.8 255.3]... 268.9 283.2
LEATHER MANUFACTURES
Footwear:
Production, total ............ceirncrennsen thous. pairs.| 418948| 398,480] 31,292 28,690] 35,509| 33,705| 34,440| 33,517| 34,832| 33,137| 27,932] 31,474 *33,335| 37,449 ccveevece] ccrrrrrrranns
Shoes, sandals, and play shoes, except athletic
thous. pairs.| 314,695] 305,172] 24,033| 22492] 27,297] 26,197| 26,181 25777| 25949] 24,661
Slippers do.... 79,353 72,779 5,604 4, 658 6,245 5,847 6,488 5,828 6,533 6,183
Athletic do.... 20,852 20,529 1,655 1, 1540 1,967 1,661 1,771 1,912 2,350 2,293
Other footwear do.... 2,669 3,651 208 "267 259 293 349 414 373 337
Exports do.... 6,179 7,581 758 879 689 862 770 780 742 730
Prices, wholesale f.o.b. factory:
Men’s and boys’ oxfords, dress, elk or side
upper, Goodyear welt .......... index, 1967=100.| +211.3
Women’s oxfords, elk side upper, Goodyear
Wel oo index, 1967 =100.. 185.3 216.9 234.6 234.6 239.5 240.7 243.1 2479 2479
Women s pumps, low-medium quality.......... do.... 41575 5181.5 179.9 179.9 179.9 1799 189.3 189.3 189.3 189.3 189.31 r189.3
LUMBER AND PRODUCTS
LUMBER—ALL TYPES #
National Forest Products Association:
Production, total mil. bd. ft.| 237,6571 237,061 2,914 2,631 2,798 2,855 2,879 2,257 2,307 2,486 2,479 2,783 2,818
Hardwoods do...,| 6,758 7,317 646 612 628 592 588 600 568 543 494 570 527
Softwoods do.... '30,899 29,744 2,268 2,019 2,170 2,263 2,291 1,657 1,739 1,943 1,985 2,213 2,291
Shipments, total do..] *37,712 *36,5614 2,777 2,589 2,707 2,791 2,538 2,343 2,512 2,530 2,454 2,716 2,708
ardwoods do.... 6,735 6,942 590 5562 567 553 543 562 469 419 504 94
Softwoods do.... 30,977 29,672 2,187 2,037 2,140 2,238 1,995 1,781 2,012 2,061 2, 035 2,212 2,214
Stocks (gross), mill, end of period, total.......... do.... 4,796 5,342 5,207 5,210 5,301 5,374 5,721 5,769 5,568 5,534 5,570 5,659 5,716
Hardwoods do.... 796 1,171 1,144 1,167 1,228 1,276 1,327 1,371 1,443 1,527 1,613 1,701 1,741
Softwoods 3,999 4,171 4,063 4,043 4,073 4,098 4,394 4,398 4,125 4,007 3,957 3,958 4,035
Exports, total sawmill products ... 1,300 1,447 124 113 120 116 180 178 170 153 119 134 118 123 1171 ...
Imports, total sawmill products 12,1991 11,513 909 M 727 923 896 655 730 830 876 804 863 867 892] ...
SOFTWOODS
Douglas fir:
Orders, new mil. bd. ft.. 8,894 8,388 598 647 753 589 575 539 563 614 559 581 682 €70 572
Orders, unfilled, end of period ..........oocussunncene do.... 563 529 499 529 664 558 542 565 508 515 563 522 557 566 568
Production do.... 8,845 8,427 665 627 651 710 683 449 525 592 540 614 685 638 5581 ....
Shipments do.... 8,906 8,412 639 617 618 695 591 516 620 607 511 622 647 661 570
Stocks (gross), mill, end of period ......coouveiene do.... 903 918 908 918 951 966 1,058 991 896 881 910 902 940 917 905] ....
Ex rts total sawmill products .........ccoeurerune do.... 478 520 44 36 44 34 53 58 66 49 42 42 35 40 40] ...
awed timber do.... 119 156 13 8 8 8 14 14 13 10 6 13 K 11 5
Boards, planks, lings, etc do.... 359 363 31 28 35 26 39 44 53 39 36 29 28 30 35%....
Price, wholesale:
Dimension, construction, dried, 2" x 4", R.L.
$ per M bd. ft.. 253.39 277.24] 283.66| 249.76] 237.36| 236.96| 222.70| 184.83| 185.56| 237.01| 238.97| 248.37| 232.98] 224.31| 214.86] 217.12,
Southern pine:
Orders, new mil. bd. ft.. 28,229 27,950 527 571 668 544 509 441 571 552 580 558 510 6781 ..
Orders, unfilled, end of period ........c.ccccoerernunns do.... 505 523 463 523 597 536 501 486 512 503 512 470 434 492] ..
Production do.... 28,267 27,938 594 522 633 599 640 425 493 553 566 614 576 6261 ..
Ship t do.... 28,264 27,932 589 511 594 605 544 456 545 561 571 600 546 6201} ..
Stocks (gross), mill and concentration yards, end .
of period mil. bd. ft.. 1,169 1,175 1,164 1,175 1,214 1,208 1,304 1,273 1,221 1,213 1,208 1,222 1,251 L25T7] cvena | cernemianes
Exports, total sawmill products .......... thous. bd. ft..| 152,121 209,793} 16,051 28,052} 21,203| 23,793| 41,269 23,153] 17,882| 29,384| 22,228} 24,274| 19,376 20,072] 16,731 ...ccccneene.
Prices, wholesale (indexes):
Boards, No. 2 and better, 1" x 6", R.L.
1967=100.. 329.9 366.2 3776 3729 370.1 371.7 368.3 3344 331.0 329.6 333.0 331.6 3243 316.1 316.1 320.0
Flooring, C and better, F. G., 1" x 4", S L.
967=100.. 276.9 30141 32041 32041 32041 32361 32691 38193 31931 319.31 r3236l r3258! 32581 330.2] 330.21 330.2

See footnotes at end of tables.
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S-28 SURVEY OF CURRENT BUSINESS January 1981

Unless otherwise stated in footnotes below, data| 1978 1979 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS

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

LUMBER AND PRODUCTS—Continued

SOFTWOODS—Continued
Western pine:
Orders, new mil. bd. ft.. 9,946 9,630 692 685 754 586 546 572 595 627 726 692 801 783 5971 ....
Orders, unfilled, end of period ......ccecovmiiererenns do.... 469 403 381 403 513 442 364 367 365 369 415 387 436 442 414
Production do...| 10,033 9,780 754 639 608 670 696 563 496 552 620 707 753 785 615
Shipments do...| 10,067 9,696 722 663 644 657 624 569 597 623 680 720 752 777 625
Stocks (gross), mill, end of period ......coooeerrenn do.... 1,295 1,379 1,403 1,379| 1,343] 1,356] 1,428| 1,422f 1,321 1,250 1,190{ 1,177] 1,178] 1,186 1,176]....
Price, wholesale, Ponderosa, boards, No. 3,
1" x 12", R.L. (6’ and over)............ $ per Mbd ft.| 225844 317.26] 277.35| 240.42| 25262| 201.36| 314.97] 24234| 215.48| 25206| 310.05| 327.35] 304.06| 293.25| 306.22| 340.83
HARDWOOD FLOORING
Oak:
Orders, new 108.6 934 6.2 44 ®
Orders, unfilled, end of period .........ccconeirenee 9.2 7.0 8.0 7.0 4.9 4.1 3.7 35 35 3.7 37 4.0 29 b0 (TR DR
Production 104.7 99.8 81 70 @
Shi t 106.3 96.7 6.8 49 8.2 6.6 5.8 55 6.6 7.3 7.0 6.4
Stocks (gross), mill, end of period .... 27 54 4.8 5.4 6.6 7.6 89 10 5 10.0 111 9.6 94 98
METALS AND MANUFACTURES
IRON AND STEEL
E)g)orts:
teel mill products ... thous. sh. tons.. 2,422 2,818 227 289 198 296 276 321 338 418 398 449 401
Scrap. do.... 9,038 11,094 863 8891 1,139 992| 1,163 829| 1,207{ 1,070 870 821 822
Pig iron do.... 51 105 4 1 2 1 1 2 19 36 1 4 1
Imports:
Steel mill products ... do...; 21,135] 17,518] 1,652] 15424 1,265] 1,667; 1,120 1,250] 1,615f 1,203] 1,079} 1,374] 1,064
Scrap. do.... 794 760 81 61 51 70 70 49 40 38 26 26 54
Pig iron do.... 655 476 21 33 6 30 35 56 22 25 42 26 12
Iron and Steel Scrap
Production thous. sh. tons.. ‘52 082| 52,1370 3.855| 3,700] 3,998 38701 4,202} 4,050 4,006 2868] 2,583] 2856( 3,247
Receipts, net do..| 146068 50048] 3422 3393] 3633 3622 3972 3902| 3543 2820 2324 2574] 3066

99,224 98920f 7438 7,121 7,968| 7,763} 8,393] 7,803] 7491} 5803} 5009; 5520 638

Consumption
8277 8692| 8752| 8692 8398 8112] 7.819| 7.866) 8967 7.839] 7684 7,653 7,601

Stocks, end of period ...

Prices, steel scrap, No. 1 heavy melting:
Composite $ per lg. ton.. 73.84 98.07 91.01 93.40 97.42] 104.24} 104.58 98.96 83.11 71.21 1377 83.61 9238 96.65 98.21| 101.86
Plttsburgh district do.... 78.29 101.50 91.00 96.50| 101.00( 108.50{ 107.50| 103.50 87.00 69.50 73.50 88.50 99.00| 104.50| 105.50| 106.00

Ore
Iron ore (operations in all U.S. districts):
Mine production thous. lg. tons..| 81,583 85,123] 7,088| 7,380 6,867| 6,382 6,677 6,054] 6848] 6415 5326| 4,736 4,368 - .
Shipments from mines .......cvvcvveivcsinnensens do..| 83207 86633] 8380 e6611] 2279| 1784| 2100 6631 9.328] 7999 7021 6052 6211 8| .. .
Imports. do... 20924| 32.698| 1998 3119| 1.856] 1,167 1,087 2138 2714[ 2638 2712] 2029 2062 2 499 2,348/

U.S. and foreign ores and ore agglomerates:
Receipts at iron and steel plants .
Consumption at iron and steel plants..

114,227 115,892] 97751 8,571) 3,526] 2,628 2,276! 7,569| 10,894) 9,956| 9,467 7,671 8,054
116,304| 115014| 8,165 8507} 8,631| 8,325( 6,331 8,891 7,975| 5,768| 5,456 S,ggg S,ggi

Exports 3,762 4,455 377 748 149 2 237 644 653 551 284
Stocks, total, end of period . 55,339| 55,763| 55,151 55,7537 53,719| 51,750| 49,013| 49,601| 50,676| 53,522| 56,784| 57,545| 57,999
At mines. | 12,469 11,368| 10,700] 11,368| 15945| 20,555| 25.132| 26:833| 24,355 22,771| 21,673| 19.757| 17,914
At furnace yards ..., .| 39,301 38,969) 39,108] 38,969 33)875| 28,109| 21,645| 20,237] 23.100) 27.242| 31,176| 32,953| 35,009
At U.S. docks . 3,569 5416 5,343] 5416 3,899 3,086 2,236| 2531| 3,221| 3509 4535 4835 5076
Manganese (mn. content), general imports ........ do...., 842 850 105 76 109 56 54 66 97 68 54 67 60

Pig Iron and Iron Products

Pig iron:
groduction (including production of ferroalloys)
thous. sh. tons..| 87,679| 86,709] 6,258 6,372] 6,583] 6,357| 7,116 6,677] 35,906 4,664| 4,222| 4,360 4,596| 5621| 6,132f 6,489
Consumption do..| 88384 87.339| 6301| 6383 6638 6407 7038 6717] 5926| 4697 47270| 4383
Stocks, end of period .........eerniriscrisnsasennnes do.... 889 881 856 "881 "841 815 880 882 889 900 870 867
Price, basic furnace..........oecrnnen. $ per sh. ton.] 196.00| 203.00] 202.50| 202.50] 203.00] 203.00| 203.00| 203.00] 203.00| 203.00| 203.00] 203.00{ 203.00{ 203.00| 203.00]........ -

Castings, g‘:‘gfx and ductile iron:

Orders, illed, for sale, end of period
thous. sh. tons. 961 842 806 842 844 856 858 821 745 705 719 737 771 802| ..
Shipments, total do. 15,579 14,573 1,097 852 1,033 973 1,064} 1,015 860 788 686 787 896 1,069

or sale do.... 7,910 7,520 546 418 541 500 549 537 457 446 412 467 498 569

Castings, malleable iron:
Orders, unfilled, for sale, end of period

thous. sh. tons.. 66 57 46 57 47 47 47 40 36 37 33 34 38 44]..
Shipments, total do.... 817 724 57 39 51 52 52 49 42 38 30 35 38 46| ..
For sale do.... 447 398 28 22 26 28 26 25 24 21 15 20 19 23] ..
Steel, Raw and Semifinished
Steel (raw):
Production

thous. sh. tons..[ *137,031| 136,013] 9,997| 9,996] 10,701| 10,332( 11,439 10,658] 9,226| 7,501| 6,796| 7,019 7,767] 9,442| 10,057| 10,180
Rate of capability utilization percent.. 86.8 874 80.6 78.0 827 85.3 884 83.0 69.6 584 53.1 54.8 62.7 *72.2 79.5 778
Steel castings:

Orders, unfilled, for sale, end of period

thous. sh. tons.. 800 1,026 1,080} 1,026 1,0801 1,005 955 865 790 691 673 645 602
Shipments, total do.... 1,854 2,023 156 159 182 180 187 169 173 152 115 120 142
For sale, total do.... 1,640 1,767 135 136 155 151 157 147 148 133 109 105 r122

See footnotes at end of tables.
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SURVEY OF CURRENT BUSINESS

S-29

Unless otherwise stated in footnotes below, data| 1978 1978 1979 1980
through 1976 and descriptive notes are as shown
in the 1977 edition of BUSINESS STATISTICS Annual Nov. Dec. Jan. Feb. Mar. Apr. May June July Sept. Oct. Dec
METALS AND MANUFACTURES—Continued
Steel Mill Products
Steel products, net shipments:
gotal (a(aill grades) ....ocvicrnninninenins thous. sh. tons..| '97,935{ 100,262} 7,385| 6,743| 7,952 7,690 8711} 7,296 6,440] 5848] 5354 6,682
y product:
Semifinished products 15,070 5,496 421 393 404 503 563 442 431 343 351 379
Structural shapes (heavy), steel piling 14,667 5,596 476 448 504 485 488 437 443 355 355 447
Plates 8,601 9,035 709 646 729 743 848 721 639 592 595 652
Rails and ies. 11,703 2,026 167 178 182 177 185 191 173 151 28 138
Bars and tool steel, total . do...| '16915 17,601 1,318] 1,160 1,4151 1,308] 1,334| 1,191 1,053 982 832 1011
Bars: Hot rolled (incl. light shapes). . do..| 110,045 9,958 701 581 764 681 709 645 555 500 386 517
Bars: Reinforcing ... . “ 4,704 5,303 444 435 461 460 457 387 357 359 347 371
Bars: Cold finished 2084 2,245 65| 137 183] 159 159 152  134] 117 94 117
Pipe and tubing 8,399 8,242 663 877 722 747 871 756 779 755 672 739
Wire and wire products 2,510 2,449 179 145 180 170 191 167 135 129 118 136
Tin mill products ............ 6,100 6,310 468 443 573 520 685 466 464 411 416 426
Sheets and strip (incl. electrical), total 43,609; 43,507} 2,984| 2,653]1 3242] 3036| 3,547 2925] 2323| 2139 1915 2,756
Sheets: Hot rolled 15,447 15,995 1,071] 1,068 1,154/ 1,085] 1,338| 1,078 793 775 681 988
Sheets: Cold rolled.. 17,821 17,284 1,197 1,010 1,290] 1,216| 1,354{ 1,165 945 827 740 1,104
By market (quarterly):
Service centers and distributors.... 17,333
Construction, incl. maintenance 19,612
Contractors’ products 3,480
Automotive 21,253
Rail transportation 3,549
Machinery, industrial equip., tools 5,992
Containers, packaging, ship. materials 6,595
Other 30 121
Steel mill shapes and forms, inventories, end of
period—total for the specified sectors:
mil. sh. tons.. 37.2 36.6 36.0 36.7 36.2 35.1 35.3 35.2 35.8 348 33.5 313
Producing mills, inventory, end of period: .
Steel in Process ..........oommeceinnns mil. sh. tons.. 117 115 10.9 115 114 111 113 11.5 121 12.1 11.9 10.3 9.6
Finished steel do.... 8.0 76 74 7.6 75 74 73 76 74 72 6.9 6.6 67
Service centers (warehouses), inventory, end of
PETIOA covieiirieserneresirerescsanie i mil. sh. tons.. 7.1 74 7.4 7.3 71 72 6.8 74 73 ¥7.0 7.5
Consumers (manufacturers only):
Inventory, end of period 104 10.2 103 102 10.0 9.5 9.5 93 8.9 8.2 7.7 6.9 6.5
Receipts during period .. 81.6 80.1 6.2 5.4 5.8 5.5 6.3 5.7 5.1 4.5 4.1 5.1 59
Consumption during period. 80.9 80.3 6.2 5.5 6.0 6.0 6.3 5.9 5.5 5.2 4.6 5.5 6.3
NONFERROUS METALS AND PRODUCTS
Aluminum:
Production, primary (dom. and foreign ores)
thous. sh. tons.. 4,804 5,023 423 435 431 406 434 421 438 425 427 419
Recovery from scrap (aluminum content) ...... do.... 1,407 1,476 119 115 114 111 115 113 111 106 102 124
Imports (general):
Metal and alloys, crude ... 756.9 571.0 40.8 62.6 61.8 45.3 47.8 45.4 42.1 51.7 40.3 43.0 41.4
E Plates, sheets, bars, etc 207.1 187.6 1.1 9.0 8.6 7.7 6.9 5.6 6.0 6.8 4.4 37 7.2
Xports:
Metal and alloys, crude ... 126.6 200.7 17.2 33.6 39.6 377 52.8 52.3 52.3 61.3 51.3 98.9 70.1
Plates, sheets, bars, etc 197.0 256.8 20.2 23.2 124 31.9 20.9 23.2 24.9 275 24.6 24.5 34.1 .
Price, primary ingot, 99.5% minimum.... $ per lb.| 0.5308] 0.5940} 0.6600( 0.6600] 0.6600( 0.6600| 0.6600! 0.6800| 0.6806| 0.6800| 0.6800 0.6933| 0.7546 0.7600
Aluminum products:
Shipments:
Ingot and mill prod. (net ship. 13,982 14,2831 1,098 1,130 1,255 1,218] 1,274| 1,180 1,135! 1,093 1,104 1,138
Mill products, total ... 11,346 11,241 836 810 941 892 958 926 884 788 800 851
Sheet and plate 6,409 6,785 450 457 506 500 494 489 498 497 462 479
Castings 2,005 1,994 152 122 163 162 166 143 125 107 91 123 134 | s | cerrniens
Inventories, total (ingct, mill products, and
scrap), end of period .......cowresenicvernnns mil. Ib.. 5,494 5,112 5,000 5,112F 5069; 5011 4949 4,910 4,950] 5021| 5,072 4,992
Copper:
Production:
Mine, recoverable copper. thous. tons §..] 1,490.3] 14413 120.8 115.9 124.5 117.0 130.0 127.8 129.2 120.1 495 48.3
Refinery, primary ...... . do....j 1,533.1| 15154 132.2] 1267 1329| 128.1| 133.3] 1453| 162.5{ 1551 448 26.2
From domestic ores 1,408.9 14115 1216 117.8 121.1 116.8 124.2 1313 151.2 147.6 * )
From foreign ores .. 124.2 103.9 10.6 9.0 11.8 11.3 91 14.0 1.2 75 &) ®)
Secondary, recovered
as refined do.... 453.0 575.6 55.6 45.8 66.5 57.8 fs2: Xt} ISUNOIOINRION [NSURIVOTONS [FUVNISRIRIOIOY SO
Imports (general):
Refined, unrefined,
scrap (copper cont) ...................... thous. tons §.. 807.5 341.3 41.2 34.2 11.2 46.5 69.1 38.6 50.7 317 268 42.8 64.2
Refined do.... 463.4 217.9 23.2 25.0 2.9 37.8 53.2 32.3 375 275 247 39.1 59.2
Exports:
Refined and serap ..o do.... 321.6 3089 19.9 24.6 19.8 