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Economic Committee be authorized to issue a monthly publication entitled ‘‘Economic Indicators,”’ and that a
sufficient quantity be printed to furnish one copy to each Member of Congress; the Secretary and the Sergeant at
Arms of the Senate; the Clerk, Sergeant at Arms, and Doorkeeper of the House of Representatives; two copies to
the libraries of the Senate and House, and the Congressional Library; seven hundred copies to the Joint Economic
Committee; and the required numbers of copies to the Superintendent of Documents for distribution to depository
libraries; and that the Superintendent of Documents be authorized to have copies printed for sale to the public.

Approved June 23, 1949.

Charts drawn by Art Production Branch, Office of the Secretary, Depariment of Commerce.

Economic Indicators, published monthly, is available at 85 cents a single copy
or by subscription at $10.10 per year ($2.55 additional for foreign mailing) from:

SUPERINTENDENT OF DOCUMENTS
GOVERNMENT PRINTING OFFICE
WASHINGTON D.C. 20402

Subscribers who wish to receive it at an earlier date after release may take advan-
tage of provisions for airmail subscriptions. The domestic airmail subscription
price is $3.60 additional per year.
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TOTAL OUTPUT, INCOME, AND SPENDING

GROSS NATIONAL PRODUCT

Recently revised figures for the second quarter indicate that gross national product rose $30.0 billion or at an annual
rate of 9.9 percent. Real output (GNP adjusted for price changes) increased at a rate of 4.5 percent compared with
9.2 percent in the first quarter. The inflation rate rose from a 3.2 percent fo a 5.2 percent annual rate.
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[Billions of current dollars; quarterly data at seasonally adjusted annual rates)

Per- Exports and imports of Government purchases of goods and
Gross | sonal Gross goods and services services
_ con- | private i
Period tilcl:lal sump- | domes- " Federal Fl?&l
prod- | tom | to | Net Ex- Im- | g Na- [ o, | Siste || sules
ex- mvest- - < i = an
uct pend- | ment ports ports ports Total txgg_al de- Iocal
itures fense 1 fense
1665 __ .. 688. 1} 430.2| 112.0 7.6 39.5 32.0 138 4 67. 3 49, 4 17. 8 71.1 678. 6
1966 .. __ 753. 0 464.8 124.5 5.1 42. 8 37.7 158. 7 78. 8 60. 3 18. 5 79. 8 738. 7
1967 ______ 796. 3| 490.4; 120.8 4.9 45. 6 40. 6 180. 2 90. 9 71. 5 19, 5 89. 3 786. 2
1968.____ .. 868. 5| 535.9; 13L. 5 2.3 49. 9 47. 7 198. 7 98. 0 76. 9 21. 2 100. 7 860. 8
1969 ______ 935. 5[ 579, 7] 146.2 1.8 54.7 52. 9 207. 9 97.5 76. 3 21, 2 110. 4 926. 2
1970___.__| 982.4] 618.8 140.8 3.9 62. 5 58. 5 218. 9 95. 6 73.5 22.1 123. 2 978. 6
1971 _____ 1, 063. 4| 668. 2] 160.0 1.6 65. 6 64. 0 233. 7 96. 2 70. 2 26. 0 137.5 || 1,0567. 1
1972 _____ 1,171 1) 733.0] 188.3 —3.3 72.7 75.9 253. 1 102. 1 73.5 28. 6 151. 0 || 1, 161. 7
1973 _ ... 1, 306. 6] 809. 9 220.0 7.1 101. 6 94, 4 269. 5 102. 2 73.5 28. 7 167.3 |} 1,288, 6
1974 _____ 1,413. 2} 887.5] 215.0 7.5 144. 4 136. 9 303. 3 111. 6 77.3 34. 3 191.6 || 1,402. 5
1975, _____ 1,516. 3| 973.2| 183.7 20. 5 148. 1 127. 6 339. 0 124. 4 84. 3 40. 1 214.5 || 1,531. 0
1975: 1____|1,446. 2] 933.2{ 172.4 15.0 147. 5 132. 5 325. 6 120. 3 82.0 38. 3 205.3 || 1,468. 4
I1._._[1,482. 3] 960.3] 164.4 24. 4 142. 9 118. 5 333. 2 122, 4 83. 4 39. 0 210.9 || 1, 512. 3
TIT__1,548. 7| 987.3| 196.7 21. 4 148, 2 126. 8 343. 2 124. 6 84. 6 40. 0 218.6 {| 1,550. 6
IV___|1, 588. 2|1, 012, 0] 201. 4 21. 0 153. 7 132. 7 353. 8 130. 4 87. 1 43. 2 223.4 |1 1,592. 5
1976: I____|1, 636. 2|1, 043. 6| 229. 6 8.4 154. 1 145. 7 354. 7 129. 2 86. 2 42. 9 225.5 1 1,621. 4
IX___11,675. 21, 064. 7| 239.2 9.3 160. 3 151. 0 362. 0 131. 2 86. 9 4,2 230.9 |[I 1, 659.2
! This category corresponds closely with budget outlays for national defense, Source: Department of Commerce, Bureau of Economic Analysis.
shown on p. 33. 1
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GROSS NATIONAL PRODUCT IN 1972 DOLLARS

[Billlons of 1972 dollars; quarterly data at seasonally adjusted annual rates]

Gross private domestic Exports of goods Government purchases of
Per- investment and services goods and services
sonal
Gross con- Final
Period |national | sump- | 5. Change los
product | tion resi- Resi- | in busi- | o4 : ' State 8a
expend- | 4 "0 | dential |nessin- | - oo Exports | Imports | Total | Federal | and
itures fixed fixed | vento- P local
ries
1965 925.9 | 558.1 95. 6 43.2 11. 3 82 49.1 41.0] 209.6| 100.5| 109.1 914. 6
1966______ 981. 0 586. 1 106. 1 38. 5 16. 7 4,3 51. 6 47. 3 229, 3 112. 5 116. 8 964. 3
1067___.__ 1, 007. 7 603. 2 103. 5 37.2 12, 0 3.5 54, 2 50. 7 248. 3 125. 3 123. 1 995. 7
1968.__.__ 1,051. 8 633. 4 108. 0 42. 8 8.7 —. 4 58. 5 58. 9 259. 2 128. 3 130.9 | 1,043. 1
1969_____._ 1,078. 8 655, 4 114. 3 43. 2 10. 6 —1.3 62. 2 63. 5 256. 7 121. 8 134.9 |f 1,068 2
1970_._.__{1,075. 3 668. 9 110. 0 40, 4 4.3 1.4 67.1 65. 7 250. 2 110. 7 139.5 || 1,071. 0
1971 ____|1,107. 5 691. 9 108. 0 52. 2 6.6 —. 6 67.9 68. 5 249, 4 103. 9 145.5 || 1,100, 9
1972______[1,171.1 733.0 116. 8 62. 0 9,4 —3.3 72.7 75.9 253. 1 102. 1 151.0 || 1,161 7
1973 ... __ 1,235.0 767. 7 131. 0 59. 7 16. 5 7.6 87. 4 79. 9 252. 5 96. 6 155.9 || 1,218. 5
1974_____. 1,214.0 759. 1 128. 5 45,0 85 16. 5 97. 2 80. 7 256. 4 95. 3 161.1 | 1,205. 5
1975___.__ 1,191 7 770.3 111. 4 38.4 | —12. 0 22. 6 90. 6 68. 1 261. 0 95. 7 165.2 || 1,203. 7
1975:1____1,161. 1 754. 6 114. 4 35.4 1 —20.5 2011 90.3 70. 2 257.1 94. 8 162.2 || 1,181. 6
Ir.__|1,177.1 767. 5 110. 6 36.8 —21.2 24, 3 87.7 63. 4 259. 1 95. 3 163.8 || 1,198 2
II1__|1, 209. 3 775.3 110. 1 39. 6 —1.0 22. 8 90. 7 67.9 262. 4 95. 6 166.9 || 1,210.2
IV_..1,219. 2 783. 9 110. 5 41. 9 -~5.5 23.1 93.9 70. 8 265. 2 97.2 168.0 || 1,224. 7
1976: 1____|1, 246. 3 800. 7 112. 6 44. 1 10. 4 16. 6 93. 6 77.0 261. 9 95. 4 166.6 | 1,235 9
---11,260.0 808. 6 1149 45, 7 11. 1 16. 0 95. 4 79. 4 263. 6 96.0 167.7 || 1,248.8
IMPLICIT PRICE DEFLATORS FOR GROSS NATIONAL PRODUCT
[1972=100]
Gross private Exports and Government pur-
Personal consumption expenditures domestic imports of goods | chases of goods
: Gross investment and services and services
Period national
product N N Resi
Durable on- : S\onress est- State
Total durable | Services | idential | dential | Exports | Imports { Federal
goods goods fixed fized p p and local
1965 . 74. 32 77. 1 85. 6 77.3 74. 3 74. 5 72.3 80. 5 78.0 67.0 65. 1
1966 .. ______ 76. 76 79. 3 85. 7 80. 1 76. 5 76. 8 74. 6 82. 8 79.7 70.1 68. 4
1967 . 79. 02 81. 3 87. 4 81. 9 78. 8 79. 3 77. 0 84.0 80. 1 72. 6 72. 5
1968 ..o 82, 57 84. 6 90. 7 85. 3 82. 0 82. 6 80. 7 85. 3 80. 9 76. 4 76.9
1969 ... 86. 72 88. 5 93.1 89. 4 86. 1 86. 6 87.7 87.9 83.3 80. 0 81.9
1970 . 91. 36 92. 5 95. 5 93. 6 90. 5 91. 3 90. 6 93. 1 89.1 86. 4 88.3
1971 .. 96. 02 96. 6 99. 0 96. 6 95. 8 96. 4 94. 9 96. 6 93. 5 92. 6 94. 5
1972 .. 100. 00 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0
1973 105. 80 105. 5 101. 6 107. 9 104, 7 103. 8 110. 8 116. 2 118. 2 105. 8 107. 3
1974 ________. 116. 41 116. 9 108. 3 124. 0 113. 5 116. 1 122, 3 148. 6 169. 6 117. 1 119. 0
1975 o . 127. 25 126. 3 117. 7 133. 7 122. 7 132. 1 133. 2 163. 4 | 187.4 130.0 129. 8
1975:1_______.___ 124, 55 123.7 115. 1 131. 2 119. 7 129. 4 131. 5 163. 4 188. 9 126. 8 126. 5
nm_ .. 125,93 | 125, 1 117.1 132. 1 121. 5 131. 8 132. 1 163. 0 186. 9 128. 4 128. 7
| 1 SO 128. 07 127. 3 118. 2 135.1 123. 6 132. 7 132. 8 163. 4 186. 6 130. 4 131. 0
IV 130. 27 129. 1 120. 2 136. 2 125.9 134. 5 135. 9 163. 7 187.3 134. 2 132. 9
1996: 1__ . ___..__ 131. 29 130. 3 121. 8 136. 4 128. 0 136. 2 139. 0 164. 6 189. 2 135.4 135. 4
e 132. 96 131. 7 123. 8 136. 9 129. 8 137. 5 142, 9 168. 1 190. 4 136. 7 137. 7

Source: Department of Commerce, Bureau of Economic Analysis,
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CHANGES IN GNP AND GNP PRICE MEASURES

[Percent change from previous period; quarterly data at seasonally adjusted annual rates]

Gross national product

Gross domestic product

Lo c I ek
Con- Im- weight- . on- m- weight-
Period Cur- | gfant | plicit | Chain | ed Cur- | gtant | plicit | Chain | ed
l"iel'i (1972) price price price dol- (1972) price price price
l:r- dol- de- index | index lars dol- de- index | index
8 lars flator (1972 lars flator 1972
weights) weights)
1965 o oo 8.2 5.9 2.2 1.9 1.8 8.2 59 2.2 1.9 1.8
1966 . e 9.4 5.9 3.3 3.1 2.9 9.6 6.1 3.3 3.1 3.0
1967 - e 5.8 2.7 2.9 3.0 3.0 5.7 2.7 3.0 3.1 3.0
1968 e eeee - 9.1 4.4 4.5 4.4 4.3 9.1 4.4 4.5 4.4 4 4
1969 . eeceee- 7.7 2.6 5.0 5.0 50 7.8 2.6 5.1 5.0 50
1970 e 5.0 —. 3 5.4 5.3 5.2 5 0 —-.3 5.3 5 3 5.2
1971 e 8.2 3.0 5.1 5.0 4.9 8.1 2.8 5.1 50 4.9
1972 e 10. 1 5.7 4.1 4.1 4.0 10. 1 5.8 4,1 4.1 4.0
1978 e 11. 6 5 5 5. 8 6.0 6.0 11.5 5. 4 5.7 5.9 59
1974 _ e 8.2 —1.7 10. 0 10. 0 10. 0 7.8 —-1.7 9.6 9.7 0.7
1975 - 7.3 —L8 9.3 9.2 9.2 7.7 -1.7 9.5 9.3 9,2
1975: 1 e —. 8 —9.9 10. 1 9.2 89 L7 —9.2 10. 9 9.4 9.0
) U, 10. 4 5.6 4.5 5.4 5 4 10. 1 5. 4 4.5 55 5.5
nmy_ .. 19.1 11. 4 7.0 7.3 7.3 19. 1 11.3 7.0 7.4 7. 4
IV e 10. 6 3.3 7.1 6. 4 6. 6 10. 8 3.4 7.1 6. 4 6.7
1976: 1 . 12. 6 9.2 3.2 4.3 4.2 12. 2 9.0 3.0 4.3 4.2
___________________ 9.9 4,5 5.2 5. 4 5.2 10.1 4.6 5.3 5 4 5.3

Nore.—Annual changes from previous year and quarterly changes from pre-

vious quarter.

Source: Department of Commerce, Bureau of Economic Analysis.

NONFINANCIAL CORPORATE BUSINESS—OUTPUT, COSTS, AND PROFITS

[Quarterly data at seasonally adjusted annual rates]

Gross domestic

Current dollar cost and profit per unit of output (dollars) ?

product of
nonfinancial Com-
corporate Capital Corporate profits with Output | pen-
business con-~ inventory valuation and per sation
(billions of sumption Com- capital consumption hour per
Period dollars) Total allow- pen~ adjustments of all hour
cost ances | Indirect|{ sation Net employ-! of all
and with | business of in- ees employ-
profit 2 | capital | taxes? | employ-| terest (1972 ees
Current | 1972 con- ees Profits | Profits || dollars) (dol-
dollars | dollars sumption Total tax after lars)
adjust- liability tax+
ment
1965_ . ___ 392. 1 494. 6 0. 793 0.066 { 0.083 0.497 | 0.012 ; 0.134 | 0.055 0. 079 || 6. 6252 3. 2957
1966 _____ 430. 7 532. 9 . 808 . 067 . 080 513 | .014 | .134 . 055 .078 1| 6. 7773 3. 4781
1967______ 452. 9 545, 8 . 830 . 072 . 084 535 | .016 | .123 . 051 . 072 || 6. 8731 3. 6761
1968______ 498. 4 581. 6 . 857 . 074 . 089 553 | .017 | .124 . 058 .066 || 7. 1406 3. 9483
1969____ .. 541.8 | 607.3 . 892 . 079 . 094 589 | . 022 . 109 . 055 . 055 {1 7.2109 4. 2401
1970 .____ 560.6 | 600.6 . 933 . 088 . 103 628 | .028 | .086 . 045 . 041 | 7. 2423 4. 5468
1971 . _. 602. 5 619. 3 . 973 . 094 . 110 645 | . 029 . 095 . 048 . 046 || 7. 5311 4. 8579
1972 __. 671.0 | 671.0 1. 000 . 093 . 110 661 .028 | . 107 . 050 L 057 || 7.7981 5. 1579
1973 .. .. 752. 0 720. 4 1. 044 . 085 L 112 699 { .032 | .105 . 055 . 050 || 7. 9847 5. 5832
1974, _____ 810.0 | 698.7 1. 159 . 116 . 123 .794 | . 041 . 085 . 061 . 024 || 7.7426 6. 1470
1975 .. __ 870.4 | 676.8 1. 286 . 143 . 138 .853 1 .045 | .107 . 059 . 048 |l 7. 9687 6. 7949
1975: 1. __ 822. 3 653. 1 1. 259 . 139 . 135 .863 | .046 | .076 . 046 . 030 || 7.6778 6. 6242
IT___| 851.1 668. 1 1. 274 . 142 . 138 . 847 . 045 . 101 . 053 . 049 | 7. 9584 6. 7446
JII..| 892.0 | 688.9 1. 295 . 143 . 139 .842 ] .045 | .126 . 066 . 059 || 8.1231 6. 8426
Iv__| 916.1 696. 1 1. 316 . 146 . 140 .860 ] .046 | .124 . 068 . 055 1| 8 0968 6. 9619
1976:1____: 949.0 | 713.9 1. 329 . 146 . 136 .869 | .047 | .131 . 072 . 059 1 8 1846 7.1116
| 972.8 725.7 1. 341 . 147 . 137 .876 | .049 | .132 . 074 . 058 || 8.2885 7. 2595

i Qutput is measured by gross domestic product of nonfinancial corporate

business in 1972 dollars.

2 This is equal to the deflator for gross domestic produect of nonfinancial cor-
porate business with the decimal point shifted 2 places to the left.

3 Indirect business taxes and nontax liability plis business transfer payments

ess subsidies.
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[Billions of dollars; quarterly data at seasonally adjusted annual rates]

NATIONAL INCOME

Proprietors’ Corporate profits with inventory valuation
income with Rental and capital consumption adjustments
inventory valua- income |
tion and capital of Der Profits with inventory
Com- consumption ans - valuation adjustment
Na- pensa- adjustments with and without capital Capital
tional tlgxrrlx :)f ‘ capital consumption adjustment Con- inge?et:st
ncome | ,ioy- con-~ Total ! Inven- s1€_mp-
ees 1 N sump- Profi tory on
Farm on- tion rofits | 1o adjust-
farm | adjust- Total | before . ment
ment tax tion
| adjust-
ment
1965, - oo 566. 0 396. 5 12. 6 44. 1 17. 1 77.1 73.3 75.2 —1.9 3.8 18. 5
1966 _ . . ______ 622. 2 439. 3 13. 6 46. 7 18. 2 82. 5 78.6 80. 7 —2.1 3.9 21.9
1967 _ . . 655. 8 471. 9 12,1 48.9 19. 4 79. 3 75. 6 77.3 —1.7 3.7 24. 3
1968 ... 714. 4 519. 8 12. 0 51. 4 18. 6 85. 8 82.1 85. 6 —3.4 3.7 26. 8
1969 .- 767. 9 571. 4 13.9 52. 3 18. 1 81. 4 77.9 83. 4 —5.5 3.5 30. 8
1970 - 798. 4 609. 2 13.9 512 18. 6 67.9 66. 4 715 —5.1 1.5 37.5
1971 .- 858. 1 650. 3 14. 3 53. 4 20. 1 77.2 76. 9 82.0 —5.0 .3 42. 8
1972 . 951. 9 715.1 18. 0 58.1 21.5 92.1 89. 6 96. 2 —6.6 2.5 47.0
1973 o __ 1, 064. 6 799. 2 32.0 60. 4 21. 6 99. 1 97, 2 115.8 | —18.6 1.9 52. 3
1974 .- 1,135. 7 875. 8 25. 8 61. 1 21. 0 84. 8 87. 8 127.6 | —39.8 -3.0 67. 1
1975 . 1, 207. 6 928. 8 24. 9 65. 3 22. 4 91. 6 103. 1 114.5 | —11.4 | —11. 5 74. 6
1975: 1________.__. 1,149. 7 904. 0 17. 9 63. 2 21.9 69. 0 7.7 94.2 | —16.5 —8.6 73.7
_________ 1,182. 7 912. 9 24,1 62. 7 22. 3 86. 6 97. 9 105. 8 —7.8 | —11. 4 74.0
_________ 1, 233. 4 935. 2 29. 2 66. 3 22, 4 105. 3 117.9 126. 9 —9.0 | —12. 6 74. 9
_________ 1, 264. 6 963. 1 28.3 69. 0 22. 9 105. 6 119. 1 131.3 —12.3 | —13.5 75. 8
1976: I ... 1,304. 7 994. 4 21. 9 714 23. 3 115.1 129. 6 141.1 | —11.5 | —14.5 78. 6
o 1,337. 4 {1,017. 2 27.5 72. 8 23.1 116. 4 131. 8 146.2 | —14.4 | —15.4 80. 3
1Includes employer contributions for social insurance. (See also p. 5.) Bource: Department of Commerce, Bureau of Economic Analysis,
PERSONAL CONSUMPTION EXPENDITURES
[Billions of dollars except as noted; quarterly data at seasonally adjusted annual rates]
Retail sales of
Durable goods Nondurable goods l(lzgglzzfisﬁﬁ)gnesr
Total of units)
personal -
. con- s .
Period sumptzion . F&r;::- ol Services
expendi- otor ota. .
tures Total | yehicles and - non- Clothing | a0line Do- 1 .
durablle and hgulsg- durable Food %nd and oil mes- | horts
goods parts eq?lip- goods 1 shoes | tics
| ment
1
1965 430. 2 62. 8 29. 8 24. 7 188. 6 98. 9 33.5 147 178. 7 8.8 | _.___
1966 464. 8 67. 7 30.1 27.7 204. 7 106. 6 36. 6 16. 0 192. 4 8. 4 0.7
1967 490. 4 69. 6 29.7 29. 5 212. 6 109. 6 38.2 17.0 208. 1 7.6 .8
1968 535. 9 80. 0 35. 8 32. 6 230. 7 118. 3 41. 8 18. 4 225. 6 8.6 1.0
1969 ______ 579. 7 85. 5 37. 7 35.0 247. 0 126. 1 45. 1 20. 4 247. 2 8.5 1.1
1970 618. 8 84.9 34.9 36. 7 264. 7 136. 3 46. 6 22.0 269. 1 7.1 1.3
1971 668. 2 97.1 43. 8 39. 4 277.7 140. 6 50. 5 23. 4 293. 4 87 1.6
1972 ______ 733.0 111. 2 50. 6 44. 8 299, 3 150. 4 55.1 24.9 322. 4 9.3 1.8
1973 809. 9 123. 7 55. 2 50. 7 333. 8 168. 1 61. 3 27. 8 352. 3 9.7 1.6
1974 887. 5 121. 6 47.9 54. 7 376. 2 189. 9 65. 1 36. 3 389. 6 7.5 1.4
1975 973. 2 131. 7 53.2 57. 6 409. 1 209. 5 70. 0 38. 9 432. 4 7.1 1.6
1975 933. 2 122. 1 47. 6 54. 6 394. 4 203. 2 66. 6 37.9 416. 7 6.7 1.7
960. 3 127. 0 49. 5 57.0 405. 8 207. 8 69. 3 38. 6 427. 4 6.3 1.6
987. 3 136. 0 56. 3 58. 2 414. 6 211. 8 71. 3 39. 2 436. 7 7.6 1.7
1,012. 0 141. 8 59. 2 60. 6 421. 6 215. 2 73.0 39.9 448. 6 7.7 1.4
1976: 1, 043. 6 151. 4 68. 0 61. 2 429. 1 219. 2 73.5 40.1 463. 2 89 1.3
1,064, 7 155. 0 70. 4 62. 3 434. 8 223.1 73.2 40. 3 474. 9 87 1.5

1 Total includes other items not shown separately.
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SOURCES OF PERSONAL INCOME

Personal income increased $6.1 billion (annual rate) in August, following a revised increase of $13.0 billion in
July, about one-third of which was the result of a cost-of-living increase in social security benefits. Wage and salary
disbursements rose $4.5 billion or about half as much as in July. Farm proprietors’ income declined for the second

consecutive month.

BILLIONS OF DOLLARS* (RATIO SCALE) BILLIONS OF DOLLARS* (RATIO SCALE)
1,400 - 1,400
/ -
1,200 - TOTAL PERSONAL INCOME ——— 1200
11000 \ / 1000
- IR r - -
800 —— o ——— 800
-/—- gL L - vt 20 0 =
600 ot s 2 8 S - 600
—_-.-..-_----—-" = WAGE AND SALARY DISBURSEMENTS 7
400 400
o u,,..........-.m.-ﬂ"““'
I~ OTHER INCOME um-u.mmnmmnmu“?""""','"!"‘,"““ -
mn--mn-mmnn““"'
200 __ osermss . fw”’-"." - 200
TRANSFER ‘,r"
L PAYMENTS ,,t’ -]
> i
- o -
A -,--’
100 j:.,.,. - 100
AT
80 7 80
¢-‘“-¢" -
60 —umen=="L 60
P NN NN RN RN ISR AR ERANANE AN AN ERE R RN AN I|||l|llll!||||||vll‘L[J IIIV|!|I||.11’|HH!'|||| !l‘ly.!l‘lllnl_:;o,
1968 1969 1970 1971 1972 1973 1974 1975 1976
#SEASONALLY ADJUSTED ANNUAL RATES
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars’; monthly data at seasonally adjusted ar'xm;al' rates]
Wage . ). Less: Per- |
Total and Other Proprietors’ income? l;l}lggta; Divi Personal|Transfer | sonal con- ?Ton-
Period personal salary | labor A fm deln (11; i‘nterest pay- tributiqns pe?sgn;ai
income dgz)’%'ss? income!?| Farm | Nonfarm persons * income | ments® ifg;'usr(;rlz:gé income 6
1968__._.__._ 685, 2 469. 5 25.1 12. 0 51. 4 18. 6 21,9 49, 6 59.9 22. 8 667. 5
1969_________ 745. 8 514, 6 28. 2 13.9 52. 3 18.1 22. 6 55.9 66. 5 26. 3 725. 8
19790 ________ 801. 3 546. 5 32.0 13.9 51. 2 18. 6 22.9 64. 3 79. 9 28.0 780. 7
1971 . __ 859. 1 579. 4 36. 2 14, 3 53. 4 20.1 23.0 69. 3 94. 1 30. 8 838.0
1972 _____.__. 942, 5 633. 8 42, 0 18. 0 58.1 21.5 24. 6 74. 6 104. 1 34. 2 917. 3
1973 . 1,052, 4 701. 3 48,7 32.0 60. 4 21. 6 27. 8 84. 1 118. 9 42.2 || 1,011.9
1974 __._____ 1,153. 3 765. 0 55. 5 25, 8 61.1 21,0 30. 8 101. 4 140. 3 47.6 || 1,117. 3
1975 ... 1,249. 7 806. 7 62. 5 24.9 65. 3 22. 4 32.1 110. 7 175. 2 50.0 [} 1,213. 4
1975: Aug___|1,267. 5 813.0 63. 3 29. 6 66. 5 22.5 32. 6 110.9 179. 3 50.2 i 1,226. 5
Sept-__{1,277. 1 819. 1 63. 9 29, 4 67.0 22. 4 32.9 112. 1 180. 7 50.4 || 1,236.1
Oct____]1,290. 8 828. 5 64. 5 29. 2 68. 3 22. 9 32.9 113. 2 182.1 50.7 || 1,249.9
Nov___{1, 300. 2 836. 6 65. 2 28. 4 68.7 22,9 32. 9 114. 4 182. 1 51.0 | 1,260.0
Dec_.__1, 308, 2 844. 0 65. 8 27.3 69. 9 22,9 30. 8 115. 5 183. 4 51.4 | 1,269.1
1976: Jan.___|[1,320. 8 854. 2 66. 4 24.6 70. 6 23. 2 32.9 116. 7 185. 3 53.1 |1 1,284. 4
Feb_...|1,331. 4 861. 4 67.1 21,1 713 23. 4 33. 3 117.9 189. 2 53.4 || 1,208.6
Mar___1,341. 9 868. 8 67.7 20. 0 72.2 23. 3 33.0 119. 3 191. 3 53.7 | 1,310. 1
Apr__._11,352. 5 876. 9 68. 4 23. 3 72. 7 23. 3 33. 4 120. 0 188. 7 54,1 i1 1,317. 3
May___|1, 362. 9 883. 3 69. 0 27.5 72. 5 23. 4 33.9 120. 7 187. 1 54.4 | 1,323. 3
June___i1, 370. 4 883. 1 69. 7 31. 6 73. 4 22. 7 35.9 121. 5 186. 8 54.3 || 1, 326. 6
July_.._!1, 383. 4 892. 0 70. 4 29.2 73. 8 23. 4 35. 2 123. 0 191. 3 54.9 (| 1,341. 8
Augr__|1, 389. 5 896. 5 711 25.7 74. 0 23. 2 35. 4 125, 8 192. 9 55.1 | 1,351. 2
&;lg'lgg n&%té‘;lsgiiyna%? eg‘glg;leirsy( s%i:g‘i?eg%%?t ?gxgx&ﬂgs;s I:E]o;ki)r;gn;gn%ir!ii&rj m : ISg.nsists mainly of social insurance benefits, direct relief, and veterans pay-
tions for social insurance and the excess of wage accruals over wage disbursements. ¢ Personal income exclusive of farm proprietors’ income, farm wages, farm other
2 Consists of employer contributions to private pension, health, and welfare  labor income, and agricultural net interest. ' !
funds; workmen’s compensation; directors’ fees; and a few other minor items. ’
3 With inventory valuation and capital consumption adjustments. Source: Department of Commerce, Bureau of Economic Analysis.
#With capital consumption adjustment. 5
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DISPOSITION OF PERSONAL INCOME

Real per capita-disposable income rose at an annual rate of 4.0 percent in the second quarter of 1976.

BILLIONS OF DOLLARS* [RATIO SCALE)
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1,200 1,200
1,000 1,000
-
800 800
600 600
400 400
DOLLARS* DOLLARS *
6,000 —PER CAPITA DISPOSABLE PERSONAL INCOME 6,000
- — .
5,000 s 5,000
B CURRENT DOLLARS T A
4,000 o o o o g - e 4,000
ot e e e = T 1972 DOLLARS T
31000 ] 3,000
2,000 | S B | L 1__t 1t .1 | N B | {1t 1 .1 1 | N 1 .1 1 t 1 2,000
1968 1969 1970 97 1972 1973 1974 1975 1976
* SEASONALLY ADJUSTED ANNUAL RATES
SOURCE: DEPARTMENT OF COMMERCE COUNCHL OF ECONOMIC ADYISERS
R . Percent
Less: Per capita Per capita per- .
Per- | @ quals: disposable sonal consump- ?};ﬁ%ﬁ? S;‘ggf
Per. 52;‘,?1 Dispos- IIJ’Zsrs- : Equals: personal income | tion expenditures per cent of | Popula-
Period sonal and able sonal Per- capita | dispos- tion
income | non. per- | ot sonal dispos- | able (thou-2
tax iiggﬁe layst | SBVIRE || Current| 1972 | Current| 1972 able per—l sands)
pay- dollars | dollars | dollars | dollars per-l _sona
ments _sonal income
income
Billions of dollars Dollars 1
|
1967_.___. 626. 6/ 82.1 544.5 | 503.7 40.9 2,740 | 3,371 2,468 | 3,035 3.0 7.5 198,712
1968 __ 685.2| 97.1 588. 1 550. 1 38.1 2,930 | 3,464 | 2,670 3, 156 2,8 6.5 | 200, 706
1969_.____ 745. 8! 115.4 | 630.4 | 595.3 35.1 3,111 3,615 7 2,860 | 3, 234 1.5 5.6 | 202, 677
1670._..___| 801 3| 115.3 685.9 | 635. 4 50. 6 3,348 | 3,619 3,020 | 3,265 3.0 7.4 | 204, 878
1971 ___ 859. 1| 116. 3 742.8 | 685.5 57.3 3,588 | 3,714 | 3,227 | 3,342 2.6 7.7 1 207, 053
1972 ... 942, 5| 141.2 | 801.3 | 7519 49, 4 3,837 | 3,837 3,510 | 3, 510 3.3 6.2 | 208, 846
1973 ... 1, 052. 4] 150. 8 901.7 | 831.3 70. 3 4,285 | 4,062 | 3,849 | 3,649 59 7.8 | 210, 410
1974_ ____[1,153. 3| 170.4 | 982.9 | 910.7 72. 2 4,639 | 3,968 | 4,188 | 3, 582 —2.3 7.3 1 211,901
1975 . 1,249. 7/ 168.8 {1,080.9 | 996.9 84.0 5062 | 4,007 | 4,558 | 3,607 1.0 7.8 | 213, 540
Seasonally adjusted annual rates
1975:1....]1,203. 1) 179.3 |1,023.8 | 956.7 67. 2 4,809 | 3,889 | 4,383 | 3,544 —3. 4 6.6 | 212, 897
TI___[1,230. 3| 142.2 (1,088.2 | 983. 6 104. 5 5,102 | 4,078 | 4,503 | 3,599 20. 9 9.6 | 213,278
I11. .41, 265. 5| 174. 0 |1, 091. 5 |1, 011. 1 80.5 5105 ) 4,009 | 4,618 | 3,626 —6.6 7.4 | 213, 805
IV__|1,299.7 179.8 {1,119.9 |1, 036. 2 83. 7 5,227 | 4,049 | 4,724 | 3,659 4.1 7.5 | 214,245
1976: I_._|1, 331. 3| 183.8 1, 147. 6 |1, 068. 0 79.5 5,347 | 4,103 | 4,863 | 3,731 5.4 | 6.9 | 214, 599
I1_.{1,362.0; 189. 5 |1,172.5 |1, 089. 6 82.9 5,456 | 4,143 | 4,954 | 3, 762 4.0 7.1} 214, 926

1TIncludes personal consumption expenditures, interest paid by consumers

business, and personal transfer payments to foreigners (net).
3 Includes Armed Forces abroad. Annual data are for July 1; quarterly data
are for middle of period, interpolated from monthly data.
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FARM INCOME

Farm income including inventory change rose $5.7 billion (annual rate) in the second quarter excludmg inventory
change the increase was $9.1 billion.
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COUNCR. OF ECONOMIC ADVISERS

Personal income received : 5
by total farm population Income received from farming
Realized gross Net income per
N: t etx;g.tf arm farm including net
. Cash receipts from p ors inventory change3?
Period From | From | From marketings Produe- | o Ty
all farm |ponfarm| Total! Li tion ex- | CXCW f: nolu ;
sources | sources | sources “’Pi; penses | iDg Det | ing ne Current | 1967
Total stoc Crops inven- | inven- doll dollars 4
o and P tory tory ollars
| products change | change 2
Billions of dollars Dollars
1968_______ 24. 1 11.3 | 12.8 51. 7 44. 2 25.5 18.7 30.5 12. 2 12.3 4,013 3, 859
1069 .. ____. 26. 9 12,9 13. 9 56. 3 48, 2 28. 6 19. 6 42,1 14, 2 14. 3 4, 766 4, 372
1970 ... .. 27. 4 13.0 14. 4 58. 6 50. 5 29. 6 2L 0 44, 4 14, 2 14. 2 4 790 4, 202
1971 ... 28.7 13. 4 15,3 60. 6 52, 9 30. 6 22.3 47. 4 13. 2 14. 6 5, 030 4, 263
1972 _.__ 344 16.8 | 17.6 70. 1 61. 2 35.7 25. 5 52. 3 17.8 18.7 6, 504 5, 288
1973 .- 48 6 29.0 19. 5 95. 5 87. 1 45. 9 41. 1 65. 6 29.9 33. 3 11 727 8, 817
1974, .. _ .. 45,1 23.5 21.5 100. 2 92, 6 41. 4 51, 3 72. 4 27. 8 26. 5 9 371 6, 206
1975.. .- 45.5 ‘ 22,8 22.7 98. 2 89. 6 42, 9 46. 7 75. 5 22. 7 25. 6 9, 100 5, 482
1975: 1. .. ___. S S 88. 4 80. 0 36. 3 43.7 73.4 15. 0 185 6, 590 4, 070
) SR NS SR FEUOUp 99, 6 91. 1 43. 9 47.2 76. 1 23. 5 24. 8 8, 830 5, 380
1 SR . [ B 105. 2 96. 5 45.0 51. 5 76. 8 28 4 30.0 || 10, 680 8, 320
IV o 99. 6 90. 8 46, 4 44 4 75. 7 23.9 29.1 || 10, 360 6, 060
1976: 1 .o 100. 0 90. 9 46. 0 44. 9 79. 3 20. 7 22,7 8, 150 4, 740
..... el eceeee| 110. 8 101 5 50. 4 51.1 81. 0 29. 8 28. 4 || 10, 190 5, 860

1 Cash receipts from marketings, Government payments, and nonmoney in-
eome furnished by farms.
2 Inventory of crops and livestock valued at the average

12 Based on Census of Agriculture definition of a farm, T'

eld constant within a year,
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B

e number of farms iIs

4 Income in current dollars divided by the index of prices paid by farmers for
family living items on a 1967 base.

Source: Department of Agriculture,



CORPORATE PROFITS

Profits before tax rose $5.1 billion {(annual rate) in the second quarter, dccording to revised estimates, while profits
with inventory valuation adjustment rose $2.2 billion.
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Profits (before tax) with inventory valuation Profits after tax
adjustment !
Domestic industries Un Inven-
a - Profits | Tax o tory

Period ! Nonfinancial befors lia- Divie t‘ﬁ%_ v:,'lua,-

Total ? ‘ M Whole-|| tax | bility | Total | qo5 | yeeq |  Hon

Total | Finan- anu- | gale prof- mJent

cial |Totals| fac- | ang its
tur- retail
ng | trade

1965 . ... 73. 3 70. 1 7.5 62, 5 38. 3 7.9 75. 2 30.9 44. 3 19.1 25, 2 —1.9
1966 . . ... _.. 78. 6 75. 9 8.5 67. 4 41. 6 8.0 80. 7 33.7 47. 1 19. 4 27. 6 -2.1
1967 . o 75. 6 72. 6 9.0 63. 6 37.9 89 77. 3 32. 5 44. 9 20.1 24. 7 —-1.7
1968 . ___._.. 82,1 78. 9 10. 4 68. 5 41. 2 10. 1 85. 6 39. 4 46. 2 21.9 24, 2 —3.4
1969 . .. __.. 77.9 74. 2 11. 3 62. 9 36. 8 10. 1 83. 4 39. 7 43. 8 22. 6 21.2 —5.5
1970 . .. __ 66. 4 62. 6 12, 6 50, 1 27.1 9.4 71. 5 34. 5 37.0 22,9 14. 1 —5.1
197 . . 76. 9 72. 4 14. 1 58. 2 32. 4 1.7 82. 0 37. 7 44. 3 23.0 21. 3 —5.0
1972 . . 89. 6 84, 7 15, 4 69. 3 40. 6 13. 3 96. 2 41. 5 54. 6 24. 6 30.0 —6.6
1973 . 97. 2 90. 4 16. 2 74. 1 44, 1 14. 7 115. 8 48.7 67. 1 27. 8 39. 3 —18. 6
1974 . . 87. 8 76.7 14,1 62. 6 36. 9 12. 4 127. 6 52. 4 75.2 30. & 44 4 —39.8
19796 ... 103.1 97. 0 12. 9 84,1 46. 4 20. 9 114. 5 49, 2 65. 3 32.1 33. 2 —11. 4
1975 Y. 77.7 72. 1 13. 9 58, 2 20.7 14. 5 94, 2 40, 2 54. 0 3L.7 22, 3 —16.5
i 97. 9 91. 7 12. 5 79. 2 43. 5 19. 6 105. 8 44, 8 61. 0 319 29. 1 —7.8
Iy 117.9 111. 4 12,1 99. 3 57. 0 24. 4 126. 9 54. 8 72. 1 32. 6 39. 5 —-9.0
Iv_ . 119. 1 112.7 12. 9 99. 8 55. 3 25.0 131. 3 57. 2 74. 1 32. 2 41.9 —-12. 3
1976: 1. ____. 129. 6 121. 9 14. 0 | 107. 9 61. 2 29. 0 141. 1 61. 4 79. 7 33. 1 46. 6 —1L 5
_________ 131. 8 125. 0 13.8 | 111.2 66. 4 26. 6 146. 2 63. 5 82. 7 34. 4 48 3 —14. 4

i See p. 4 for profits with inventory valuation and capital consumption adjust-

ments.
2 Includes rest of ihe world, not shown separately.
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GROSS PRIVATE DOMESTIC INVESTMENT

Business fixed investment rose at an annualrate of $4.5 billion in the second quarter, while residential outlays increased
$4.0 billion. Inventory investment, at $16.0 billion, was up $1.2 billion from the first quarter level.
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Nonresidential fixed investment Residential fixed investment
Gross Change in busi-
private s Producers’ Pro- | Dess inventories
. domes- tructures durable ;
Period tic equipment zgg; Farm dgce;l:s
invest- | Total Total str struc- g]
ment UC= | tures abe
Total | OB | pote; | Non- tures equp- Total | Non-
ota. farm otal farm ment ota farm
1965. . ___._ 112. 0 71. 3 26.1 25.1 45.1 41. 2 31.2 29.9 0.6 0.7 9.5 8.5
1966 . ____..__ 124. 5 81. 4 29. 2 28.1 52. 2 47.9 28. 7 27. 4 L7 .7 14.3 14.5
19067 . 120. 8 82.1 29. 5 28. 2 52, 6 48. 0 28. 6 27.2 .7 .7 10. 1 9.4
1968 . _____._ 131. 5 89, 3 31. 6 30. 4 57.7 53. 4 34.5 33.1 .6 .8 7.7 7.6
1069 ... ... ___ 146. 2 98. 9 35.7 34. 3 63. 3 58. 9 37.9 36. 3 .7 .9 9.4 9.2
1970 ... 140. 8 100. 5 37.7 36.1 62. 8 58.1 36.6 35.1 .6 .9 3.8 3.7
1971 . .. 160. 0 104.1 39.3 37.8 64. 7 59. 9 49. 6 47. 9 .7 1.0 6. 4 5.1
1972 __ .. 188, 3 116. 8 42. 5 41.1 74.3 69. 1 62. 0 60. 3 .7 1.1 9.4 88
1973 .. 220. 0 136. ¢ 49, 0 46. 9 87.0 80.1 66. 1 64. 3 .6 1.2 17. 9 14, 7
1974 ___________ 215. 0 149. 2 54.1 51. 8 95. 1 87. 2 55. 1 52. 7 1.0 1.3 10. 7 12, 2
1975 ____ 183. 7 147. 1 52. 0 49. 8 95. 1 86. 9 51. 2 49. 0 .8 1.3 | —14.6 —17.6
1975: 1 _________| 172.4 148. 0 53.1 50.9 04. 9 86. 5 46. 6 44, 9 .5 1.2 | —22.2 —25. 6
o __ 164. 4 145. 8 51. 2 48, 8 94. 6 86. 2 48. 6 46. 7 .6 1.3 —30.0 —3L. 2
Imr . 196. 7 146. 1 51. 8 49 6 94. 3 86. 7 52. 6 50. 2 1.0 1.4 —2.0 —4.2
Iv__ .. 201. 4 148. 7 52.1 49. 9 96. 6 88. 0 57.0 54. 2 1.4 1. 4 —4.3 —9.5
1976:1_________.| 229.6 153. 4 53.2 51.0 | 100.2 91. 3 61.3 58. 6 1.2 1.5 14. 8 12. 7
I 239. 2 157.9 54. 9 52.5 | 103.0 94. 1 65. 3 62.9 .9 1.5 16. 0 17. 3
Source: Department ol Commerce, Bureau of Economic Apalysis.
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT

Business plans to increase capital spending nearly 714 percent in 1976, according to the survey conducted in late
July and August; this is almost the same as the expected increase reported in the April-May survey.

BILLIONS OF DOLLARS (RATIO SCALE} : BILLONS OF DOLLARS [RATIO. SCALE)
180 [~ SEASONALLY ADJUSTED ANNUAL RATES _]180
160 : 160
140 140
120 s 120
\_...’/
~ TOTAL NEW PLANT AND EQUIPMENT —
100 : \ 100
80 . -"~ — T 80
- © NONMANUFACTURING —— e
' nn-u..n--““‘w ."'"'»...,.m--.m-mu‘.-m"‘
s N &
o ‘ o
B ‘amum-‘“‘“‘ . . ‘—” -
e PO ML TR o
B S »
el %o
40 s N
MANUFACTURING | o==”
L d
"'4~§...----..~.. - ) --"I
---"'-"‘g --.~',¢"- - o
Y y
201 1 1 O | B P11 [ - | I t 1 .| 111120
. 1968 | 1969 1970 971 1972 1973 1974 1975 1976
/SEE FOUTNOTE 4 BELOW,
SOURCE: DEPARTMENT OF COMMERCE
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o ’ \ Starts of plant
Expenditures for plant and equipment and equipment
i projects ?
. Manufacturing Nonmanufacturing f
Period
) Com- || Manu- | Public
Total ! Dur- Non- Trans- | Public | Com- | mer- | factur- | utili-
Total able durable | Total | Mining | porta- | utili- | muni- | ecial | ing ties
goods goods tion ties cation | and i
other 2 |:
1969 ... _... 75.56 | 31,68 15. 96 15,72 | 43.88 1.86 1 6.05 | 11.61 8.30 | 16. 05 34. 07 15. 16
1970 . _.__ 79. 71 31. 95 15, 80 16.15 | 47.76 1. 89 6.04 | 13.14 ! 10.10 | 16. 59 29. 18 17. 20
1971 __ . ___. 81. 21 29, 99 14. 15 15.84 | 51,22 2,16 | 4.93 | 15 30 | 10.77 | 18. 05 28, 00 22, 22
1972 ... 88.44 | 31.35 15, 64 15, 72 57. 09 2. 42 5 72 1 17. 00 | 11. 89 | 20. 07 35. 21 28. 60
1973 . ... 99.74 | 38.01 19. 25 18.76 | 61.73 2.74 1 6.03 | 18 71 | 12.85 | 21. 40 47. 57 38.13
1974 ... _._ 112,40 | 46. 01 22.62 | 23.39| 66.39 3.18 | 6.66 | 20.55 { 13.96 | 22. 05 52, 49 45. 74
1975 ... ... 112. 78 | 47.95 21.84 | 26.11 64. 82 3.79 | 7.57 120,14 | 12.74 | 20.60 48. 24 34. 50
19764 .. 121. 15 52.77 23. 86 29. 42 68. 38 3. 89 7.04 | 22.80 | 13.87 V 20.77 _______.|________
1975 I_.___ 114. 57 | 49.05 § 22 86 26.20 | 65, 52 3. 76 7.30 | 20.28 | 13.36 | 20. 82 12,12 5. 34
3 S 112, 46 48, 78 22. 59 26. 19 63. 68 3. 78 7.05 | 19.52 | 12, 50 | 20. 83 12. 80 9. 19
IIE.._.) 112,16 | 47.39 | 21.01 26. 38 | 64. 76 3. 82 7.86 | 19.79 | 12.95 | 20. 34 11, 29 14. 82
Iv..._| 111. 80 46. 82 21. 07 25.75 64. 98 3. 82 7.60 | 20.91 | 12.22 | 20.44 12, 16 5. 84
1976: T._.__. 114.72 | 49.21 21.63 | 27.58 65. 51 3. 83 6.55 | 21.91 | 12 54 | 20. 68 11. 64 3. 43
1IT__ .1 118.12 50. 64 22. 54 28, 09 67. 48 3. 83 8, 2 21. 85 | 12,62 | 20.94 12, 77 & 56
B amane P 1‘
III ¢_.| 122 96 53. 81 24. 08 29.73 69. 16 8. 87 7.17 | 23.09 85, 02 P, o
IV+4. ) 12708 566. 29 24. 80 81. 49 70. 74 4. 02 6.08 | 24.09 36. 56 S ] ________

! Excludes agricultural business; real estate operators; medical, legal, educa- given period.
tional, and cultural service; and nonprofit organizations. These figures do not 4 Expenditures estimates based on expected capital expenditures asreported by
agree precisely with the nonresidential fixed investment data in gross national business in late July and August 1970,
product estimates, mainly because those data include investment by farmers, N A
professionals, institutions, and real estate firms, and certain outlays charged to Nore.~Annuallotalis the sum of unadjusied quarterly totals.
Estimates (as noted in footnoie 4) include adjustments when necessary for sys-

eurrent account, P A s
3 Tneludes trade, service, construction, finange, and insurance. tematic biases in expectations data.
3 Starts are estimated by adding changes in carryover to expenditures during Source: Derartment of Commerce, Bureat: of Fecvon ic Analysis,
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sMPLOYMENT, UNEMPLOYMENT, AND WAGES
STATUS OF THE LABOR FORCE

After seasonal adjustment, the civilian labor force, employmenf and unemployment showed hﬂle chcmge in Augusf
Since December 1975, the civilian labor force has increased by 2.4 million, a 3.8 percent annual rate, while employ-
ment has risen 2.6 million.

100

70
10

A\

MILLIONS OF PERSONS* MILUONS OF PERSONS®
100
SEASONALLY ADJUSTED
- 9%
CIVILIAN LABOR FORCE // o
/ . “““.....mmnnm% o S""
e \‘..-\-“"""““\ : S .‘.\"m” -~
//vf‘ "“.‘Mﬂ.«un&w‘ ’ OYMENT
o e a 80
»/ ‘“..wmm"“' Rt R T—
w“""‘“
o™ e
s -
70
A N
Mo
Sy m
UNEMPLOYMENT a7 S
bea ’-—"‘---u—--—-_-l--.---.-“..-—-- _._--’_‘—_J 1 5
g 0 v e 8 e
pagabeaaa oo gadaaraa ot ayaad eyt seadaggaatesvaa e va gy beggaedaprsster st s lesigtjo
1968- 1969 1970 1971 1972 1973 1974 1975 1976
*16 YEARS OF AGE AND OVER ‘
; DEPARTMENT OF LABOR COUNCH OF ECONOMIC ADVISERS

m
[Thousands of persons 16 years of age and over]

Total Civilian employment Unemployment, :%abOI‘
Nonin- labor N icultural orce.
v ciitu- | Civilian | Unem- | foroe | Civilian A °n”g";“ ur 1s | particr
eriod tional |employ-| ploy- || (includ-| labor gri- art-time wee
popula- | ment | ment ing force Total cul- Total | for eco- Total and rate
tion Armed tural nomic over (per. "
Forces) ‘ reasons ! cent)
1971 ... 142 596 | 79, 120 | 4,993 || 86,929 | 84,113 | 79,120 | 3,387 | 75, 732 2, 440 4,993 | 1,182 61. 0
1972* . 145,775 | 81,702 | 4,840 || 88,991 | 86,542 | 81,702 | 3,472 | 78,230 | 2,408 4 840 | 1,158 61.0
1973*%.____| 148,263 | 84, 409 | 4,304 || 91,040 | 88,714 | 84, 409 | 3,452 | 80, 957 2, 311 4 304 812 61. 4
1974 ____. 150, 827 | 85,936 | 5,076 || 93,240 | 91,011 | 85,936 | 3,492 | 82, 443 2, 709 5 076 937 61. 8
1975..____ 153,449 | 84 783 | 7,830 || 94, 793 | 92, 613 | 84, 783 | 3,380 | 81,403 | 3,490 | 7,830 | 2 483 61 8
Unadjusted Seasonally adjusted :
1975:
Aug.__._.| 153,824 | 86,612 | 7,696 || 95, 397 | 93,212 | 85,288 | 3,464 | 81, 824 3, 234 7,924 | 2,878 62.0
Sept.._.| 154,052 | 85,274 | 7,522 || 95,298 | 93, 128 | 85, 158 | 3, 512 | 81, 646 3, 291 7,970 | 2,934 61.9
Oct.__. . 154, 256 | 86,023 | 7,244 || 95,377 | 93,213 | 85,151 | 3,408 | 81, 743 3, 361 8,062 | 2,719 61. 8
Nov_...| 154, 476 | 85, 556 | 7,231 || 95, 272 | 93,117 | 85,178 | 3,301 | 81,877 | 3,353 1 7,939 | 3, 004 617
]7330_ _.-| 154,700 | 85,536 | 7,195 || 95,286 | 93, 129 | 85,394 | 3,236 | 82, 158 3, 243 7,735 | 3, 080 61. 6
1976:
Jan____. 154, 915 | 84,491 | 8 174 || 95,624 | 93,484 | 86,194 | 3,343 | 82,851 | 3,482 | 7,290 | 2, 785 61.7
Feb____| 155, 106 | 84, 764 | 8,033 || 95, 601 | 93,455 | 86,319 | 3 170 | 83,149 | 3,262 | 7 136 | 2 515 61.6
Mar..__| 155,325 | 85, 588 | 7,525 | 95,866 | 93,719 | 86,692 | 3,179 | 83, 513 3, 266 7,027 | 2,294 61.7
Apr_.___| 155,516 | 86, 584 | 6, 890 i 96, 583 | 94,439 | 87,399 | 3,417 | 83, 982 3, 248 7,040 | 2,035 62. 1
ay.._.| 155, 711 | 87, 278 | 6, 304 | 96, 699 | 94, 557 | 87, 607 | 3,320 | 84, 368 | 3,382 | 6,860 | 1,998 62, 1
June.____| 155,925 | 88, 460 | 7,655 || 96, 780 | 94, 643 | 87, 500 | 3,294 | 84, 206 3, 080 7,143 | 2,215 62,1
July. - 156, 142 | 89,808 | 7,577 || 97,473 | 95,333 | 87,907 | 3,341 | 84,566 | 3,012 | 7,426 | 2, 317 62. 4
Aug. ... 156, 367 | 89,367 | 7,323 || 97,634 | 95,487 | 87,981 | 3,424 | 84, 557 3, 047 7, 506 | 2, 387 62. 4

*Data beginning January 1972 not strictly comparable with prior data because
of adjustment to 1970 Census dats, which added about 800,000 to the civilian
noninstitutional population, 833,000 to the civilian labor force and 301,000 to
civilian employment. A further ad]ustment in March 1973 added 60,000 to the

labor force and to employment.
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over.

1 Persons at work in nonagricultural industries.
2 Total labor force as percent of noninstitutional population 16 years of age and

Source: Department of Labor, Bureau of Labor Statistics.
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SELECTED UNEMPLOYMENT RATES
The seasonally adjusted unemployment rate increased in August by 0.1 percentage point to 7.9 percent. The rate
increased for adult women and teenagers but declined for adult men.

‘PERCENT® (SEASONALLY ADJUSTED) PERCENT* (SEASONALLY ADJUSTED)
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FUNEMPLOYMENT AS PERCENT OF CIVRIAN LASOR FORCE IN GROUP SPECIFIED. .
SOURCE: DEPARTMENT OF LABOR COUNCHL OF ECONOMIC ADVISERS

[Monthly data seasonally adjusted]

Unemployment rate (percent of civilian labor force in group)

L
By sex and age By color By selected groups fg?c%r
T(Ofﬁﬂ time
Period {al Expe- lost
eivil- Négn Woz%xen Both Black rienced Hou Full- | Part- | (per-
lan sexes . \ wage Se*! time | time | cent) !
work- | years | years | ya" o | White | and and hold | o | work-
ers) and and years other | _ alary heads ers ers
over over workers
1971 e 59 4 4 5.7 16. 9 5. 4 9.9 5.7 3.6 55 87 6. 4
1972 . 5.6 4.0 5. 4 16. 2 5.0 10. 0 5.3 3.3 5.1 8.6 6.0
1978 o e 4.9 3.2 4.8 14. 5 4 3 89 4.5 2.9 4.3 7.9 5 2
1974 e 5.6 3.8 5.5 16. 0 5.0 9.9 5.3 3.8 5.1 8.6 6.1
1976 el 85 6.7 80 19.9 7.8 13.9 8.2 58 8.1 10. 3 9.1
1975: Aug_ ... 85 6.8 7.9 20. 7 7.8 14. 3 8.3 5.7 8.1 10. 3 8.9
Septe ol 8. 6 7.2 7.8 19. 4 7.8 14, 4 8.3 6.0 8.4 9,9 9.1
Oct o e 86 7.2 7.9 19. 8 8.0 14, 3 8. 4 6.0 8.5 10, 4 9.4
Nov_ o meeaee 85 7.1 7.9 19. 0 7.8 13.9 8.3 5.8 8.3 10. 2 9.3
Dec o 8.3 6.6 8.0 19. 6 7.6 13. 8 8.1 5.7 7.9 10. 5 8.9
1976: Jan__ _ . ._ 7.8 5.8 7.5 19.9 7.1 13. 2 7.4 5.1 7.3 10. 5 8. 4
Feb oo 7.6 5.7 7.5 19. 2 6.8 13.7 7.4 4.9 7.1 10. 4 81
Mar. e 7.5 5.6 7.3 19.1 6.8 12. 5 7.1 5.0 7.0 10. 3 8.2
Apr . .. 7.5 5.4 7.3 19, 2 6.7 13. 0 7.2 4. 8 7.0 10. 7 8.2
AY e 7.3 5: 6 6. 8 18. 5 6. 6 12, 2 7.2 4.8 6. 8 10. 2 8.1
June.__ . ______________ 7.5 6: 0 7.1 18. 4 6. 8 13. 3 7.2 5.1 7.4 9.0 7.7
July. . 7.8 6.1 7.6 18.1 7.1 12,9 7.4 5.4 7.3 10. 7 79
AUgeo .. 7.9 ‘ 5.9 7.7 19. 7 7.1 13. 6 7.5 5.2 7.5 9.9 8. 2
1 Aggregate hours lost by the unemployed and persons on part-time for eco- Source: Department of Labor, Bureau of Labor Statistics.
nomic reasons as percent of potentially available labor force hours.
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SELECTED MEASURES OF UNEMPLOYMENT AND UNEMPLOYMENT INSUR-

ANCE PROGRAMS

The small increase in unemployment (80,000) in August was accompanied by a decline in the proportion of job
losers and an increase in the proportion of new labor force entrants.

PERCENT DISTRIBUTION*

PERCENT DISTRIBUTION®

REASON FOR UNEMPLOYMENT DURATION OF UNEMPLOYMENT
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[ JIEREESREREEARENE AR EA RN RS ISR NN NI RRE RN EE N [(JIEEENEREES R EE RN AR R NEREE RN AR NS EE S AN R NN
1973 1974 1975 1976 1973 1974 1975 1976
*SEASONALLY ADJUSTED
‘SQURCE: DEPARTMENT OF LABOR COUNCll[OF ECONOMI; ADVISERS
[Monthly data seasonally adjusted, except as noted]
Percent distribution of unem- Percent distribution of unem- Insured
ployment by reason ! ployment by duration ! State programs unem- | Special
ploy- unerm-
%’fg;i' l ment, ploy-
Period " 27 |iInsured all ment
(ﬁﬁf‘u_ Job Job | Reen- Iggfv tl%:xfs{) 5-14 | 15-26 | weeks || unem- | Initial | T egr%lar 3:?;253
sands) | losers lgavers trants | y.oo4c | weeks | Weeks | weeks g:’léir gigg; claims grl; ms? | (unad-
(unad- | justed)
justed)
Weekly average, thousands
1971 ... 4, 993 46. 3 1.8 | 29.4 12.6 | 44.7 31.6 13.3 10. 4 || 2,150 295 2,608 (__...__.
1972 ... 4,840 | 43.2 13.1 29. 8 13.9 45. 9 30.1 12. 3 11.6 || 1, 848 261 2,192 | __._.
1973 . ___. 4, 304 38.7 15.7 1 30.7 14.9 51.0 30.1 1.0 7.8 |1 1,632 246 1,793 |oeea .
1974, _. 5, 076 43. 4 14.9 28. 4 13.3 50. 6 31.0 11.1 7.3 || 2 262 363 | 2,558 |_.._____
19756 ... 7,830 | 55.4 10.4 | 23.8 10. 4 37.0 31. 3 16. 5 15.2 || 3,973 472 1 4,942 |________
1975: Aug_.] 7,924 | 56.2 9.7 22.9 11.1 34.1 30. 3 17.7 17.9 || 4,130 473 4, 576 1, 502
Sept..| 7,970 | 58.2 10,0 21.9 9.9 34. 4 29. 8 16. 5 19. 3 || 4,070 463 | 4,238 1, 312
Oct__| 8, 062 56. 0 10. 2 23. 4 10. 4 36.9 29.9 15.1 18.1 {{ 3,940 445 4, 039 1, 284
Nov..| 7, 939 55. 6 10,9 ] 23.1 10. 5 32.5 30. 4 15. 8 21.2 || 3,576 392 4,120 1, 340
Dec..| 7,735 51.7 11. 3 25. 8 11.3 33.2 28. 1 17.7 20.9 || 3,242 362 4, 461 1, 411
1976: Jan._.| 7, 200 48. 3 11.8 | 27.6 12. 3 35.7 27.6 15.2 21.5 || 2,961 371 4, 962 1, 482
Feb_.| 7,136 49.1 12. 1 26. 6 12. 1 381 26. 3 13. 6 22.1 | 2, 859 343 4,721 1, 428
Mar_.| 7, 027 50. 2 10. 9 26. 6 12. 2 38.3 28. 0 13.3 20.4 || 2,759 350 4, 366 1, 339
Apr__| 7,040 | 49.6 11. 8 26.0 12,7 | 43.2 27.3 9.7 19. 8 || 2,717 361 3, 917 1,125
May._.| 6,860 | 49.6 12. 6 25. 5 12. 3 42. 0 28. 6 12. 2 17. 2 || 2, 862 398 3, 564 993
June_| 7, 143 51. 0 12.4 ) 253 11.3 36. 9 31.9 12. 9 18. 3 || 2, 947 397 | 3,458 1, 145
July» | 7, 426 51.5 129 24.9 10. 7 40, 4 27. 8 15.3 16.5 || 3, 086 403 | 3,642 1, 379
Aug».| 7, 506 49. 3 13.1 25.2 12.4 | 37.0 31. 8 15. 0 16. 3 || 3,203 417 | 3, 446 1, 327

1 Detail may not add to 100 percent because of rounding.

2 Includes State (50 States, District of Columbia, and Puerto Rico), ex-service~
men (UCX), Federal (UCFE), and railroad (RR) programs. Also includes
Federal and State extended benefit programs. Does not include FSB (Federal
Supplemental Benefits) and SUA (Special Unemployment Assistance).
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3 FSB and SUA. These programs started January 1975 and regular reporting

began March 1975.

Source: Department of Labor (Bureau of Labor Statistics and Employment
and Training Administration).
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-NONAGRICULTURAL EMPLOYMENT
Nonfarm payroll employment increased by 239,000 in August. The growth in jobs in goods-producing industries
was retarded by strike activity in mining. Employment increased most rapidly in durable goods manufacturing, trade,
services, and State and local government. ‘ o C : :
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1972 1973 1974 1975 1976 1972 1973 1974 1975 1976
*SEASONALLY ADJUSTED
SOURCE: DEPARTMENT OF LABOR . COUNCIL OF ECONOMIC ADVISERS
[Thousands of wage and salary workers;! seasonally adjusted]
Goods-producing industries Service-producing industries
Total ) .
n on(fgri- Con- Manufacturing Trans- | g ole- Finance, Government
Period | cultural tract pfil:s' sale 1:33;"
employ-| Total? | con- Non- | Total | g and and |Services State
ment struc- | Total Dgtg:é);e durable public | Tetall | oo Federal] and
tion goods utilities| ¥29€ | estate local
1971 ... 71,222 | 22,820 | 3,639 |18, 572 |10, 597 | 7, 975 |48, 401 | 4,457 (15,352 | 3,802 (11,903 | 2, 696 | 10, 192
1972 ... 73,714 | 23,546 | 3, 831 119,090 {11, 006 | 8, 084 150, 167 | 4, 517 |15,975 | 3,943 112,392 | 2, 684 | 10, 656
1973 _____._ 76,896 | 24,727 | 4,015 |20, 068 |11, 839 | & 229 |52, 169 | 4, 644 |16, 674 | 4, 091 |13, 021 | 2,663 | 11, 075
1974 .. 78,413 | 24, 697 | 3, 957 {20, 046 {11, 895 | 8, 151 |53, 715 | 4,696 (17, 017 | 4,208 [13,617 | 2,724 | 11, 453
1975, ... 76, 985 | 22, 549 | 3, 457 |18, 347 |10, 679 | 7, 668 |54, 436 | 4, 498 (16,947 | 4,223 (13,995 | 2,748 | 12, 025

1975: Aug_._{ 77,023 | 22,418 | 3,415 |18, 254 |10, 563 | 7, 691 154, 605 | 4,466 (17, 016 | 4, 218 |14, 050 | 2, 756 | 12, 009
Sept._| 77,310 | 22,601 | 3, 432 118,417 |10, 650 | 7, 767 |54, 709 | 4, 467 |17, 045 | 4,239 |14, 113 | 2,765 | 12, 080
Oct...{ 77, 555 | 22,669 | 3,402 |18, 493 |10, 661 | 7,832 |54, 886 | 4,476 (17, 043 | 4, 246 (14, 157 | 2, 767 | 12, 197
Nov_.| 77,574 | 22,657 | 3,409 118, 482 110,653 | 7,829 154, 917 | 4, 496 117, 010 | 4, 248 |14, 188 | 2, 761 | 12, 214
Dec_..| 77,796 | 22,743 | 3,406 |18, 568 {10, 717 | 7, 851 |55, 053 | 4, 477 |17, 080 | 4, 264 114, 229 | 2, 755 | 12, 248

1976: Jari.._| 78,179 | 22,914 | 3,428 |18, 722 (10,820 | 7, 902 |55, 265 | 4,494 |17, 233 | 4, 266 |14, 307 | 2, 746 | 12, 219
Feb.__| 78,368 | 22,901 | 3, 375 |18, 763 |10, 846 | 7, 917 |55, 467 | 4, 517 |17, 326 | 4, 266 (14, 360 | 2, 740 | 12, 258
Mar._| 78,630 | 23,013 | 3, 366 |18, 877 (10,937 | 7,940 |55, 617 | 4, 498 |17, 386 | 4, 276 |14, 422 | 2, 732 | 12, 303
Apr___| 78,963 | 23,144 | 3,399 |18 973 |11, 000 | 7, 973 |55 819 | 4, 510 |17, 444 | 4, 293 |14, 498 | 2,730 | 12 344

ay__| 78,923 | 23,123 | 3 386 (18,964 11,046 | 7, 918 |55, 800 | 4, 408 |17, 439 | 4, 278 (14, 514 | 2, 727 | 12, 344

June__| 78,943 | 23,001 | 3,362 |18, 950 |11, 046 | 7, 904 (55, 852 | 4, 477 |17, 460 | 4, 297 (14, 557 | 2, 725 | 12, 336
79,192 | 23,094 | 3,369 |18, 937 |11, 035 | 7, 902 |56, 098 | 4, 492 |17, 559 | 4, 300 |14, 617 | 2 721 | 12, 409
Aug»_| 79,431 | 23, 113 | 3, 343 |19, 021 [11, 103 | 7, 918 |56, 318 | 4, 405 |17, 612 | 4, 312 |14, 694 | 2, 730 | 12 466

1 Includes sll full- and part-time wage and salary workers in nonagricultural  are not at work because of industrial disputes; and which are based on a sample
establishments who worked during or received pay for any part of the pay period of the working-sge population, whereas the estimates in this table are based on
which includes the 12th of the month, Excludes proprietors, self-employed per-  reports from employing establishments.
sons, domestic servants, and personnel of the Armed Forces. Total derived from 2 Includes mining, not shown separately.

this table not comparable with estimates of nonsgricultural employment of the L
civilian labor force, shown on p. 11, which include proprietors, self-employed Source: L epariment of Laber, Bureau of Labor Statistics.
persons, and domestic servants; which count persens as employed when they
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AVERAGE WEEKLY HOURS AND HOURLY EARNINGS
PRIVATE NONAGRICULTURAL INDUSTRIES
[For production or nonsupervisory workers; monthly data seasonally adjusted]

Average gross Adjusted hourly earnings index—total private
Average weekly hours hourly earnings ! nonagrieﬁtuml 32 P
Period Total Manufacturing Total Index, 1967=100 | Percent change from
private private | Manufac- a year earlier ¢
nonagri- nonagri- turing
1 . 1 Current 1967 Current 1967
cultural Total Overtime | cultural dollars dollars 3 dollars dollars
1967 _ .. 38.0 40. 6 3. 4 $2. 68 $2. 83 100. 0 100. 0 4.8 1.9
1968. e 37. 8 40. 7 3.6 2. 85 3. 01 106. 3 102. 0 6.3 2,0
1069 e 37.7 40. 6 3.6 3. 04 3.19 113. 3 103. 2 6.6 1.2
1970 e e 37. 1 39. 8 3.0 3.22 3. 36 120. 8 1038. 9 6. 6 .7
97 . 37.0 39.9 2.9 3. 44 3. 57 129. 4 106. 7 71 2.7
1972 37. 1 40. 6 3.5 3. 67 3. 81 137. 8 110. 0 6.5 3.1
1973 - 37. 1 40.7 3.8 3. 92 4, 08 146. 6 110. 1 6. 4 .1
1974 .o 36. 6 40. 0 3.2 4, 22 4, 41 158. 6 107. 4 8 2 —2.5
1975 e 36. 1 39. 4 2.6 4. 54 4. 81 172, 7 107.1 89 —-. 3
1975: Aug._____. 36. 2 39.7 2.8 4. 57 4. 86 174. 6 107. 3 88 .1
Sept._____ 36. 1 39. 8 2.8 4. 60 4. 88 175. 2 107. 2 81 .2
Oct__.____ 36. 2 39. 8 2.8 4. 63 4. 90 176. 7 107. 4 82 .5
Nov_.____. 36. 3 39.9 2.8 4. 68 4, 93 178. 2 107. 6 85 L1
DeCacnaa 36. 4 40. 3 3.0 4. 68 4. 96 178. 6 107. 3 79 .8
1976: Jan. ______ 36.5 40. 5 3.0 4,73 5. 00 179. 6 107. 5 8.0 1.2
36. 4 40. 3 3.1 4.75 5. 04 180. 8 108. 1 7.8 1.3
36. 2 40, 2 3.2 4. 77 5. 08 181. 4 108. 2 7.3 1.1
36. 1 39. 4 2,5 4. 78 5. 06 182. 2 108. 3 7.6 1.4
36. 2 40, 2 3.2 4; 83 5. 13 183. 7 108: .7 1.5
36. 1 40. 2 3.1 4. 84 5. 16 184: 5 108: 5 71 1.2
36. 2 40. 2 3.2 4. 87 5.21 185. 6 108. 6 7.3 1.8
36. 2 39.9 3.0 4. 88 5. 24 186. 5 108. 6 6.8 12

AVERAGE WEEKLY EARNINGS—PRIVATE NONAGRICULTURAL INDUSTRIES

[For production of nonsupervisory workers; monthly data seasonally adjusted, except as noted]

Average gross weekly earnings Percent change from a
year earlier,
Total private non- Manufac- Contract Retail total private non-
Period agricultural 1 turing construction trade ® agricultural ¢
Current 1967 Current 1967
dollars dollars 3 Current dollars dollars dollars
1967 - e $101. 84 $101. 84 $114. 90 $154. 95 $70. 95 3.1 0.2
1968 - o 107. 73 103. 39 122, 51 164. 49 74. 95 5. 8 1.5
1969 e 114. 61 104. 38 129. 51 181. 54 78. 66 6. 4 L0
1970 e 119. 46 102. 72 133.73 195, 45 82, 47 4.2 —1.6
1971 el 127. 28 104. 93 142, 44 211. 67 86. 61 6.5 2.2
1972 el 136. 16 108. 67 154. 69 222. 51 90. 99 7.0 3.6
1978 e 145. 43 109. 26 166. 06 235. 69 95, 57 6.8 .5
1974 el 154. 45 104. 57 176. 40 249, 08 101, 04 6.2 —4.3
1975 e 163. 89 101. 67 189. 51 265. 35 108. 22 6.1 —2.8
1975: Aug. ol 165, 43 101. 62 192. 94 267. 91 108 85 59 —2.5
SePbe e m e 166. 06 101. 57 194, 22 268. 64 108. 84 5.5 —2.2
OCte e — 167. 61 101, 89 195. 02 267. 91 110. 14 5.8 —17
NOVa e 169, 88 102. 65 196. 71 272. 69 110. 83 7.6 .3
DeCo e 170. 35 102, 37 199. 89 278. 26 110. 81 71 1
1976: Jan .o 172. 65 103. 32 202. 50 281. 24 112, 45 8.2 1.3
Febame o 172, 90 103. 35 203. 11 282, 73 112, 08 8.1 1.7
Mar e 172. 67 103. 03 204. 22 272, 48 112, 06 9 1.6
APro e 172, 56 102. 53 199. 36 283. 50 113. 43 7.5 1.4
MY 174. 85 103. 28 206. 23 284. 58 113. 37 85 2:1
June. ..o 174. 72 102. 72 207. 43 285. 30 112, 64 7.6 1:6
JUy® e e 176. 29 103. 15 209. 44 285. 94 113. 25 7.9 2.3
Aug® e 176. 66 102. 83 209. 08 285. 24 112, 93 6.8 11

1 Also includes other private industry groups shown on p, 14,

faA:Adjust;ed for interindustry employment shifts and for overtime in manu-

turing.
3 Current dollar index (or earnings) divided by the consumer price index.

¢ Monthly changes based on indexes to 2 decimal places.

77-368°—76-—3

Digitized for FRASER

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

5 Includes eating and drinking places.

¢ Based on unadjusted data.
Source: Department of Labor, Bureau of Labor Statistics:
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PRODUCTIVITY AND RELATED DATA, PRIVATE BUSINESS ECONOMY

Outout? Hours of all Output per hour | Compensation Uxit labor Implicit price
utpu persons 2 of all persons per hour 3 costs deflator 4

3 Private Private Private | Total | Private | Total | Private | Total | Private

Period T.Ot;: non- fi(‘)f:tle non- ?i%t:tle non- pri- non- pri- non- pri- non-

é)ul?-' e:s farm t?usinesé farm l?usiness farm vate farm vate farm vate farm
1n business business business | business | business | business| business | business| business

’ 1967=100; quarterly data seasonally adjusted
1965 .- 92. 7 92.3 98.1 96. 8 94. 5 95, 4 88. 4 89.1 93. 6 93.4| 944 94, 3
1966 ___._ 97. 9 97. 9 100. 3 100. 0 97. 6 97. 9 94, 7 94,5 | 97.0 96. 6 97. 4 97. 0
1967 .- 100. 0 100. 0 100. 0 100. 0 100. 0 100. 0 | 100. 0 100, 0 | 100. 0 100. 0 | 100. 0 100. 0
1968 oo 105. 0 105. 2 101 7 102 1 103. 2 103.1 | 107. 6 107.3 | 104 3 104.1 1 1041 104. 0
1969 oo 108. 0 108. 2 104. 5 105. 3 103. 4 102.7 | 115, 1 114, 2 | 111. 3 11.2 ] 109. 1 109. 0
1970 107. 1 107. 1 102. 8 104. 0 104. 2 103.0 | 123. 3 121:9 | 118. 4 118.4 | 114. 2 114, 3
1971 e 110. 1 110. 0 102. 3 103. 7 107. 6 106. 1 | 131. 5 129.9 | 122. 2 122, 5 | 119. 2 119. 4
1972 __._ 117. 5 117. 8 106. 0 107. 6 110. 9 109.5 | 138. 9 137. 4 | 125, 2 125.5 | 123. 2 122, 9
1973 ool 124. 5 124. 9 110. 1 112. 2 113. 0 111. 3 | 150. 3 148.1 | 132. 9 133.0 | 130. 4 128. 0
1074 . ___ 120. 8 121. 1 110. 6 112, 7 109. 2 107. 4 | 164. 3 162, 0 | 150. 4 150.8 | 143. 8 142, 1
1975 . 118. 0 118. 0 105. 9 107. 9 111. 4 109.4 | 180. 2 177.7 | 161. 7 162, 4 | 157. 5 156. 4
1974: 111____| 120.6 120. 9 110. 9 113. 3 108. 7 106, 7 | 166. 7 164, 0 | 153. 4 153.7 | 146. 0 144. 6
_____ 117. 6 117. 8 109. 3 111. 5 107. 6 1056.6 | 170. 7 168.3 | 158. 6 159.3 | 150.5 149, 2
1975: 1 ___.._ 114. 2 114. 3 105. 7 107. 9 108. 0 106.0 | 176.0 173.1 | 162. 9 163.3 | 154. 6 154. 0
. 116. 7 116. 5 104 8 106. 7 111: 3 109.2 | 179.0 176.4 | 160. 8 161. 6 | 155. 9 155. 0
IIT___ .| 120:1 119. 9 105, 7 107. 4 113, 6 111.6 | 181. 3 179.3 | 159. 6 160.7 | 158. 4 157: 0
IV __ 121. 1 121 2 107. 1 109. 2 113. 2 111.0 | 185. 0 182.2 | 163. 5 164.2 | 160.9 159. 4
1976: Y______ 124.1 124. 3 107. 7 110. 4 115, 2 112.6 | 189. 8 186.4 | 164. 7 165.6 | 161. 8 161. 1
II»____| 125.8 125.9 108. 1 110.4 116. 3 1141 | 193. 4 190.5 | 166.2 167.0 | 163. 8 162. 5
Percent change; quarterly data at seasonally adjusted annual rates

1965 ______ 6. 6 6.7 3.1 3.7 3.4 2.9 3.9 3.4 0.5 0.5 2.0 1.7
1966 _____ 5.6 6.0 2.3 3.3 3.3 2.6 7.0 6.1 3.7 3.4 3.1 2.9
1967 o 22 2.1 —: 3 : 0 2.5 2.1 5.6 5. 8 3.1 3.6 2.7 31
1968 ... 5.0 5.2 L7 2:1 3.2 3.1 7.6 7.3 4.3 4.1 4.1 4.1
1969 ______ 2.9 2.9 2.7 3.2 ;2 - 3 7.0 6. 5 6.7 6.8 4.8 4.7
1970 . ____ —:9 —1L0 —1.6 -1 2 : 8 : 2 7.2 6.7 6. 4 6.5 4.7 4.9
1971 .. 2.8 2.7 —. 4 —: 3 3:3 3.0 6. 6 6. 6 3.2 3.4 4.3 4.5
1972 ... 6.8 7.1 3.6 3.7 31 3.2 5.7 5.8 2.5 2.5 3.4 2.9
1978 eeee 5.9 6.0 3.9 4.3 1.9 1.7 8 2 7.8 6. 2 6. 0 5.8 41
1974 _______. —3.0 —3.1 4 : 4 —3.4 ~35 9.3 9 4 13. 2 13. 4 10. 3 11.0
1975 ____ —2.3 —2.6 —4.2 —4.3 2.1 1.8 9.7 9.7 7.5 797 9.5 10. 1
1974: III_.__| —3.9 —3.8 —1.4 —. 6 —~2.6 —3.2 12. 6 1.5 15. 5 15, 2 13. 2 13. 4
Ivo__.. —9. 4 —9.9 —5.7 —6.2 —4.0 -3.9 9.9 10. 9 14. 5 15.5 12. 9 13. 5
1975: T __._ —11:2 1} —11,3 | —12.7 | —12. 4 16 1:3 13.1 11: 8 113 10. 4 11. 3 13. 5
IT_____ 89 7.9 -—3.3 —4,2 12,7 12. 6 6. 9 7.91 —5.1 —4, 2 3.5 2: 6
T .. 12. 3 12. 1 3.5 2.5 85 9.3 5.2 6.8 —3.0 —-2.2 6. 6 5.3
V... 3.6 4.5 52 6.9 —1.6 —2.2 83 6. 6 10. 1 90 6. 6 6. 2
1976: 1. ___._ 10: 2 10. 5 2.5 4.4 7.5 5. 8 10. 9 9.5 3.2 3.5 21 4:3
Iir_ ... 5.5 5.5 L5 —-.1 4.0 3.6 7 9.1 %6 3.3 5.2 3.6

1 Output refersto gross domestic product originating in the sector in 1972 dollars.
2 Hours of all persons in private industry engaged in produetion, including
hours of proprietors and unpaid family workers. Estimates based primarily

on establishment data.

3 Wages and salaries of employees plus employers’ contributions for social
insurance and private benefit plans. Also includes an estimate of wages, salaries,

end supplemental payments for the seli-employed.
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tic product.

shown here,

Source: Department of Labor, Bureau of Labor Statistics:

¢ Current dollar gross domestic produet divided by constant dollar gross domes

Nore.~Percent changes are from preceding period and are based on original
data; they therefore may differ slightly from percent changes based on indexes



PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION AND CAPACITY UTILIZATION

Industrial production rose 0.5 percent in August, the same as the revised-upward increase in July. Increases for both
months were concenirated in durable materials, business equipment, and construction products.

INDEX, 1967=100* (RATIO SCALE)

INDEX, 1967=100* {RATIO SCALE)

TOTAL INDUSTRIAL PRODUCTION " UTILTIES AND MINING PRODUCTION
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PERCENT (RATIO SCALE)
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100 v
(RERRRIRRIRRRNRREARNRRTA NSRS ARSI ARSI R INRINRRTERRRENERN) 1o 11 y 1t 1.1 L1t
1972 1973 1974 1975 1976 1972 1973 1974 1975 1976
HSEASONALLY ADJUSTED

SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS

——
I[gemsonally adjusted]

Total industrial Industry production indexes, 1967=100 | Manufacturing capacity utilization
production Manufacturing rate, percent !
Per- Federal R;aserve
Period Index, cent Non- .. Utili- series Com- | Whar-
1967—= cgaénnge Total Eﬁ;’ dur- Mining ties nglg?ll Mate merce ton
= - i ceri 2
100 year able factur- rials series 3 | series
earlier ing
1967 proporiion__._| 100,00 |- ___ 87. 95 51. 98 85. 97 6. 36 5.69 ||--------
1970_ . _________ 107.8] —3.0| 106,4 | 1023 | 112.3 | 112.2| 1245 78.3
1971 ____ . 109. 6 1.7] 108.2| 102.4| 116.6 | 109.8 | 130.5 75.0
1972 __ 119. 7 9.2 1189 | 113.7 | 126.5 | 113.1| 139.4 78.6
1973 .. 129. 8 84| 120.8 | 127.1 | 133.8 | 1147 | 1454 83.0
1974 ______. 129. 3 —. 4| 1204 125.7| 134.6 | 115.3 | 143.7 78.9
1975 .. 117.8 | —8.9 | 116.3 | 109.3 | 126.4 | 112.8 | 146.0 68.7
1975: Aug_ ... 121. 0 —8.1 119, 7 112. 3 130. 5 111. 6 148.3 {|---ccnoo
Sept.. .. 122, 1 —7. 4 121. 4 113. 5 132. 9 111. 6 144. 6 69. 0
Octe oo 122. 2 —5. 6 121. 2 112. 7 133. 6 113. 8 143. 8 |[-—--oco--
Novo ool 123. 5 -11 122, 7 113. 4 136. 2 114. 2 148. 8 |l---o——__
Deco oo 124. 4 4.3 123. 6 114. 4 136. 9 112. 9 147. 2 70.7
1976: Jan_____.___. 125. 7 9.1 125, 2 115. 8 138. 4 113. 6 152, 0 Jl-oo-___
F 127. 3 13.0 127. 0 117. 9 140. 2 112, 7 152, 5 {loceoo_
128. 1 14.7 127. 9 119.0 140. 7 113. 9 151. 4 72.1
128. 4 14. 0 128, 5 120. 1 140. 7 113. 5 150. 8 f|oceeocan
129. 6 14. 0 129. 6 121. 7 140. 9 113. 0 153. 0 [foacoo -
130. 0 1.7 130. 1 122, 3 141. 1 113. 4 151. 6 73.0
130. 7 10. 4 131. 0 123. 9 141. 2 111. 7 151,83 ||
131. 4 8.6 131. 5 124, 9 141. 1 113.2 1516 f| . __.__
1 Qutput as percent of capacity. Sources: Board of Governors of the Federal Reserve System, Department of

Commerce (Bureau of Economic Analysis), and Wharton School of Finance.
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INDUSTRIAL PRODUCTION—MAJOR MARKET GROUPS AND
SELECTED MANUFACTURES

[1967=100, seasonally adjusted]

Products
; Sup-
Final products
Intermediate ple-t-
. products Ma- men
Period Consumer goods Equipment terials
Total ey
o Non- { . Con- ergy
Total Du::“;gle durable | Total E:: Total |[struction total
g goods supplies
47. 82 27. 68 7. 89 19. 79 20. 14 12. 63 12. 89 6. 42 39. 29 12. 23
106. 2 105. 9 1111 103. 9 106. 5 105. 5 106. 3 106. 6 106. 5 Jocceaoo
109. 6 109. 8 115. 0 107. 7 109. 3 112. 5 112. 9 112, 3 112, 5 {ccccaaa
105. 3 109. 0 106. 1 110. 1 100. 1 107. 0 112.9 111.0 109.2 oo
106. 3 114.7 118.8 113.1 94. 7 104. 1 116. 7 116. 8 11,3 oo
115. 7 124. 4 133. 8 120. 6 103. 8 118. 0 126. 5 128. 4 1223 |ocecaeoa
124. 4 131. 5 146. 2 125, 6 114. 5 134. 2 137. 2 139. 8 133.9 |ccccacoa
125. 1 128, 9 135. 3 126. 3 120. 0 142. 4 135. 3 134. 5 132.4 oo
118. 2 124. 0 121. 4 125.1 110. 2 128, 2 123. 1 116. 3 115.5 125. 5
120. 8 127. 5 129. 2 126. 9 111. 4 129. 9 127. 9 121. 3 119. 0 126. 7
121. 5 129, 0 132. 2 127. 6 111. 3 129. 2 127. 6 122, 3 121. 0 124. 5
120. 9 128. 7 131. 9 127. 4 110. 0 128, 8 128. 0 122. 7 122, 0 124. 5
122. 3 1311 132. 5 130..6 110. 0 129. 6 129, 3 123. 1 123. 1 127. 1
123. 5 132. 3 134. 0 131. 5 111. 5 131. 6 129. 9 124. 1 123. 3 126. 6
1976 JaN oo oo 123. 9 133. 1 134. 7 132, 5 111 2 131.0 133. 6 126. 8 125. 3 128. 8
Feb. e 125. 3 134. 9 137. 9 133. 9 112, 1 132. 6 135. 3 129. 6 127. 3 127. 5
Mar. e 126, 4 136. 1 140. 4 | "134. 4 112. 9 134. 0 134. 9 128. 7 128. 2 128. 6
I\ o3 126. 3 136. 1 141.1 1340 | 112,9 | 1341 | 1347 | 1280 | 129.2 128. 2
May. oo 127. 3 137. 4 143. 2 135.1 113. 5 134. 6 135. 0 130. 9 130. 6 129. 3
JUDC e 127. 5 137. 5 144. 3 134. 9 113. 9 135. 2 135. 8 131. 9 131. 0 129. 5
July # e 127.7 | 187.2) 1422 | 135.3 | 1146 | 136.2 | 136.6 | 132.7| 132.0 128. 4
Aug® e 127.9 137.2 142. 1 135. 3 115. 3 137. 0 137. 7 134.1 133.2 129. 0
[1967=100, seasonally adjusted]
Durable manufactures Nondurable manufactures
Transportation
Primary metals i
Period Fabri- ﬁgg_‘ Elec- equipment Lum- | , | Print- | Chem-
cated trical trical ber a.?el ing icals
metal | " O~ ma- Motor | and pr od- | and and | Foods
Iron | prod- hin- chin- ve- prod- pu ot pub- | prod-
Total | and | ucts cer ery | Total | hicles | ucts S | lishing | ucts
steel y and
parts
1967 proportion 4 21 6. 93 9. 16 8. 06 9. 27 4 60 1. 64 3. 31 472 7. 74 876
1968 103.2 | 105.6 | 101.8 | 105.5 | 111.1 | 120.3 | 105. 5 { 102.9 | 103.2 | 109.5 | 102. 6
1969 112.6 | 107.9 | 109.3 | 111.9 | 108.4 | 116.5 | 107.9 | 106.7 | 107.4 | 118. 4 106. 1
1970 104.7 | 102.4 | 104. 4 | 108. 1 89. 5 92.3 | 105.6 | 101.4 | 107.0 | 120. 4 108. 9
1971 96.1 | 103.5 | 100.2 | 107. 7 97.9 1 118, 6 | 113.8 | 104.7 | 107.1 | 125. 9 112, 8
1972 107.1 1 112.1 | 116.0 | 122, 2 | 108.2 | 135.8 | 120.8 | 109.4 | 112, 7 | 143. 6 116. 8
1973 122, 3 1 124,7 | 133.7 | 143.1 | 118. 3 | 148. 8 | 126, 0 | 117.3 | 118.2 | 154. 5 120. 9
1974 119.8 | 124.2 | 140.1 | 143.8 | 108.7 | 128.2 | 116.2 | 114. 3 | 118. 2 | 159. 4 124, 0
1975 95.8 | 109.9 | 125.1 | 116.5 97.4 ) 111.1 | 107.6 | 107.6 | 113.4 | 147. 3 123. 4
1975 92.7 | 113.8 | 126.2 | 118, 0 | 105.0 | 123.7 | 113.6 | 112.8 | 115.3 | 150. 8 | 125. 8
93.4 1 115.3 | 125.5 | 120.2 | 105.9 | 126.8 | 115, 8 | 111.5 | 114. 7 | 154. 4 126. 2
92,0 | 114.4 | 125, 4 | 120.1 | 104. 4 | 126.5 | 116.8 | 115, 9 | 113.2 | 157.5 | 126.4
96.5 | 116.3 | 126.6 | 120.1 | 1047 | 127.1 | 1141 | 1183 | 115. 4 | 161. 9 128. 8
89.1 | 117.3 | 128.6 | 122, 7 | 106.7 | 130.1 | 116. 4 | 121.2 | 118. 4 | 163. 3 128. 5
1976: 92.9 | 116.6 | 120.0 | 1247 | 105.8 | 126.7 | 123. 5| 123.8 | 120.0 | 162. 9 129, 2
100.9 | 120.9 | 131.5 | 126.5 | 109.0 | 135.2 | 123.9 | 128.0 | 121.0 | 167. 6 130. 8
97.7 1 120.2 | 132.9 | 127.8 | 111.2 | 140.8 | 121.1 ; 126.3 | 121.0 | 170. 6 128 3
103. 5 | 121.5 | 133.5 | 130.0 | 110.6 | 141.3 | 122.8 | 126.1 | 122.0 | 168. 7 129, 2
110.7 | 121,4 | 134.0 | 131.8 | 112.9 | 144.3 | 123.0 | 130.3 | 120. 5 | 166. 6 131. 2
June. . _.._._ 112, 71112.0 | 124,0 | 133.5 | 132.0 | 112.6 | 146.5 | 120.3 | 126.6 | 119.7 | 169. 4 129. 8
July ... 117.5 | 115, 6 | 124.6 | 134.3 | 130.9 | 112.7 | 146.7 | 123.0 |__.____ 121. 4 | 170. 3 131.0
Auge?________._. 1210 | 118, 0 | 126.0 | 134.9 | 130.8 |1 113.5 | 147.0 |_______|_______ 121.0 | _____ {1 ___._.

Source: Board of Governors of the Federal Reserve System.
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NEW CONSTRUCTION

Private Construction contracts?’
'.Eggtr?l? Residential Federal, Commer-
Period tion Commer- State, |[|Total value| cial and :
expendi- Total . New _cial and Other 1?321 (igg,?f_._ ﬂlgg_us;';l:&l o
tures Total hzt;?gg industrial 100) (millions of
square feet)
Billions of dollars
93. 9 66. 0 33. 2 25.9 16, 2 16. 6 28. 0 123. 7 883
94, 9 66. 8 3L 9 24. 3 16. 3 18. 6 28. 1 123. 1 743
110.0 80.1 43. 3 35. 1 17.0 19. 8 29.9 145. 4 727 .
124:1 93. 9 54. 3 44. 9 18.1 2L 5 30. 2 165. 3 854
137. 9 105. 4 59. 7 50. 1 217 24.0 32.5 179. 5 1, 010
138. 5 100. 2 50. 4 40. 6 23. 8 26. 0 38. 3 169. 7 840
132. 0 93. 0 46. 5 34. 4 20. 8 25,7 39.0 166. 0 569
} Seasonally .
Seasonally adjusted annual rates S:Z;fgggy ‘tg{;tff;;i
v rates
1975: July_ - __ 133. 1 92. 0 46. 1 33. 4 20. 5 25.3 41.1 165 631
CAUE . e 132. 2 92.1 - 46,3 33. 6 20. 4 25. 3 40. 1 208 519
Septec e 136. 3 95. 4 48, 4 35. 7 20. 3 26. 7 40. 9 157 601
Octe e 136 2 95. 6 49 4 37. 5 20. 0 26. 2 40. 6 166 649
Noveon.._. 138. 0 97.3 50. 4 38.9 20. 1 26. 8 40. 7 148 504;
Decou - 137. 8 98. 1 52.1 39. 9 19. 8 26. 2 39. 8 137 609
1976: Jan. . _ 136. 9 99. 5 53.1 39. 3 19. 0 27. 4 37. 4 183 462
Feb____..__ 139. 3 102. 9 55. 6 41,1 20. 6 26. 6 36. 4 170 496
Mar...__- 144, 5 106. 4 57.5 43, 8 21. 0 28. 0 38.0 185 653
Apro .. 142, 0 104.1 56. 0 44. 2 19. 8 28. 2 37. 9 189 648
AY e 140. 1 103. 8 54. 9 43. 8 19. 3 29.7 36. 2 205 657
Juner_____ 143. 7 104. 7 56. 3 45. 2 18, 7 29.7 38.9 187 693
July»_ ... 141. 5 105. 0 57.8 46. 5 18. 1 29.1 36. 6 184 676
1 Includes nonhousekeeping residential construction and additions and alter- Note.—New construction expenditures data prior to 1973 not compmble with
‘t‘ioﬁs’v?ogggé‘:nsgggsmftilates to 50 States beginning 1969 for value index and later data.
beginning 1971 for floorspace. Information Systoms Conpany: B . Dodge Division, ) and MeGraw-Hill

NEW PRIVATE HOUSING AND VACANCY RATES

[Thousands of units or homes, except as noted]

New private housing units | New private homes Vacancy
rate for
. Units started, by type of structure . Homes for rental
Period agtlllnlgi- Units Homes sale at housing
Total 1 unit 2-4 5 or more ized completed sold end of units
units units period ! ||(percent) 3
1969 . 1, 466. 8 810. 6 85.0 571. 2 1,323. 7 1,399.0 448 222 55
1970 o 1,433. 6 812.9 84. 8 535. 9 1, 351. 5 1,418. 4 485 220 5.3
1971 e 2,052, 2 1,151. 0 120. 3 780. 9 1,924. 6 1, 706. 1 656 287 5.4
1972 e 2, 356. 6 1, 309. 2 141. 3 906. 2 2,218. 9 1,971. 5 718 409 5.6
1973 - 2, 045. 3 1,132. 0 118, 3 795. 0 1,819. 5 2,013. 8 620 450 5 8
1974 e 1,337. 7 888. 1 68. 1 381. 6 1, 074. 4 1,691. 7 501 402 6. 2
1975 - 1, 160. 4 892. 2 64. 0 204. 3 939, 2 1, 296. 8 544 378 6.0
Seasonally adjusted annual rates
1975: Aug.o - 1, 264 979 67 218 998 1, 267 573 378 ||cmme e
Sept-- - 1, 304 966 76 262 1, 092 1, 315 571 384 6. 2
[ 6147 F— 1,431 1, 093 103 235 1, 111 1,115 610 389 || oo
Nov.__.__ 1, 381 1, 048 79 254 1,127 1 386 660 381 flamcmoee
DeCoare - 1, 283 962 77 244 1, 091 1 329 641 378 5 4
1976: Jan_______ 1, 236 957 70 209 1, 147 1,213 573 379 ||l
Feb. . ..__ 1, 547 1, 295 62 190 1, 165 1, 299 679 384 || ____
Mar_._..._. 1,417 1, 110 80 227 1, 188 1, 399 573 389 5.5
Apr._.._. 1, 367 1, 055 76 236 1, 082 1, 266 628 394 il .
AY e 1, 422 1, 065 94 263 1, 158 1, 360 541 399 ...
June »____ 1, 510 1, 139 76 295 1, 150 1, 355 582 406 5.8,
July »..._. 1, 391 1, 130 69 192 1, 215 1, 248 609 410 oo ‘
Augr_____ 1, 542 1,195 63 284 1,298 |co |l
i
1 Seasonally adjusted. Eource: Department of Commerce, Bureau of the Census.
2 Quarterly data entered in last month of quarter. 19 !
}
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BUSINESS SALES AND INVENTORIES—TOTAL AND TRADE

Business inventories increased $1.6 billion in July, with manufacturing stocks accounting for more than half of the
increase. Business sales declined slightly. According to the advance survey, retail sales rose in August, following a

decline in July.

BILLIONS OF DOLLARS® (RATIO SCALE)

BILLONS OF DOLLARS® RATIO SCALE)
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[ARERY IRRENARRERERAURSRRANNRRS IRRRNURRRSTARRNRRRENRERRRRELTI [ENSEARERREIARERRN ERRRTUNRRICARRRUEARNINRE RRIR I ARRRRE AR NAN!
1972 1973 1974 1975 1976 1972 1973 1974 1976
*SEASONALLY ADJUSTED
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
Total business ! Wholesale Retail Inventory—sal
N ratio 4
Sales 2 Inventories 3
Period Inven- Inven- Dur- | Non- Dur- | Non- [ Total
Sales 2 tories 3 Sales * tories 3| moia1 able |durable Total able |durable|l busi- | Retail
goods | goods goods | goods || ness!
stores | stores stores | stores
_ Millions of dollars, seasonally adjusted
1970 . 104, 736 {175, 561 120, 583 127, 290 {31,294 | 9, 524 |21, 770 |46, 626 |20, 345 |26, 281 1. 64 1. 47
1971 . e 112, 315 (184, 711 122, 327 |29, 695 |34, 071 |10, 985 |23, 086 |52, 571 |23, 864 128, 707 || 1.61 1. 47
1972 .. 124, 289 (197, 692 |24, 862 132, 817 |37, 365 |12, 472 |24, 893 |57, 156 (26, 056 |31, 100 1. 53 1. 46
1973 . 143, 823 |224, 401 130, 400 |38, 302 |41, 943 |14, 190 {27, 754 |65, 229 |29, 593 |35, 636 1. 46 1. 46
1974 . 163, 991 (271, 050 |37, 344 |46, 564 |44, 815 |13, 943 130, 872 (74, 082 |34, 649 |39, 433 1. 50 1. 54
1975 e 168, 009 |264, 770 {36, 583 |45, 115 48, 702 |15, 060 (33, 642 (73, 081 {33, 592 |39, 489 1. 59 1. 49
1975: July .o 169, 007 [263, 345 |36, 567 |44, 653 |49, 411 {15, 372 (34, 039 |71, 503 |32, 270 |39, 233 1. 56 1. 45
Aug_________ 172, 150 |264, 662 |37, 166 |45, 501 149, 774 |15, 410 i34, 364 {72, 578 133, 324 |39, 254 1. 54 1. 46
Septococunn 173, 448 {265, 087 |37, 604 |45, 625 |49, 644 |15, 417 {34, 227 |73, 049 {33, 471 39, 578 1. 53 1. 47
Octo_______. 174, 847 1266, 867 (37, 449 |45, 715 |49, 995 |15, 772 |34, 223 (74, 642 (33, 813 {40, 829 1. 53 1. 49
Novow . 174, 085 [266, 064 |37, 018 |45, 554 |50, 552 (15, 904 (34, 648 (73, 839 |33, 712 |40, 127 1. 53 1. 46
Dec* ____.__. 176, 710 (264, 770 |37, 360 45, 115 51, 734 (16, 690 |35, 044 |73, 081 |33, 592 |39, 489 1. 50 1. 41
1976: Jan_.. ... 179, 027 1266, 285 |38, 159 145, 645 |51, 592 |16, 730 |34, 862 (73, 610 |33, 510 (40, 100 1. 49 1. 43
Feb_ o _..___ 182, 329 267, 979 |38, 816 (46, 307 52, 601 (17, 397 |35, 204 (74, 344 |33, 490 (40, 854 1. 47 1. 41
Mar._._____ 185, 488 1269, 637 (39, 094 (46, 398 |53, 344 |17, 403 |35, 941 75, 089 |33, 920 |41, 169 1. 45 1. 41
Apro_.___.___ 187, 074 {270, 599 (39, 530 (46, 826 {53, 696 |18, 046 35, 650 |75, 652 |33, 994 |41, 658 1. 45 1,41
AY e 186, 341 (272, 548 (39, 386 {47, 799 |52, 868 |17, 419 |35, 449 |75, 710 |33, 936 41, 774 1. 46 1. 43
June.. ..____ 189, 007 276, 227 |40, 780 |48, 645 153, 983 |17, 803 (36, 180 |76, 671 (34, 150 |42, 521 1. 46 1. 42
July »_______|188, 303 {277, 816 |40, 594 148, 705 |53, 797 {17, 679 136, 118 {77, 287 |34, 909 |42, 378 1. 48 1. 44
Augeo e e 55, 025 |18, 347 136,678 | e le e
1 The term““business” also includes man *Revised.

2 Monthly average for year ang total for month.
3 Book value, end of period, seasonally adjusted.

4 For annual periods, ratio of weighted average inventories to average monthly

ufacturing (see page 21).
1.

sales; for monthly data, ratio of inventories at end of month to sales for month.
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MANUFACTURERS’ SHIPMENTS, INVENTORIES, AND NEW ORDERS

Manufacturers' inventories increased $0.9 billion in July. Unfilled orders rose again in July, but at a slower pace.
than in recent months. Shipments declined slightly and new orders were down almost 1 percent.

BILLIONS OF DOLLARS¥ (RATIO SCALE} BILLIONS OF DOLLARS* {RATIO SCALE)
100 I—SHIPMENTS TOTAL =" 200 [-INVENTORIES .
80 S\ 160
B /-/'r' - B ToTAL T — ]
80 e , 120
» DURABLE GOODS mne N A— -
-y, i G I LT - _
- e, ar -
40 L\ ."‘T“‘ {1 80 T = \
p= ™ ! - —am—— DURABLE GOODS -
:"-'-:- — NONNEURABLE GOODS 4 ef
-nn“,‘g-n“ B e, - anusupet® a
20 Lovasbvveay fover s o o b b b by 40 - e
BILLIONS OF DOLLARS*(RATIO SCALE) NONDURABLE GOODS
100 —NEW ORDERS —
80— /er\_./R i 20 SNTERNRANRRTANRNEARANRRNRRCARRR ERRRRARRRERAANNATRENRRL]
— i 1972 1973 1974 1975 1976
PN e o RATIO*
- 220
B DURABLE GOODS - - INVENTORY-SHIPMENTS RATIO
- I -\}'—"‘ w‘“’«i‘t&""‘. 200
P T — 3 O e oo TOTAL
40 - = o
-] . “_..n-\{ . ‘? 180 — )/ -
et ™
i e ——— NONDURABLE GOODS d 10 o o
140 [~ -
TSRS RNRERARRESAAARTRTR ASNSTAANRTRNNEE INARSRRAA RRRRRAARANT! 120 Lo D broy vy ever b bl fosea b e
1972 1973 1974 1975 1976 1972 1973 1974 1975 1976
SSEASONALLY ADJUSTED
SOURCE: DEPARTMENT OF COMMERCE ) COUNCIL OF ECONOMIC ADVISERS
Manufacturers’ shipments !{Manufacturers’ inventories ?| Manufacturers’ new orders ! 1\%:1111'
Durable goods Manu- turgrs’
Capital fac- inven-
i Non- Non- Non- ’
Period | moygy | Dwrable| gurible | Total | PWable) gurable | Total £00dS | qyraple tlﬁrﬁfﬁsd tory—
goods oods goods oods Total | indus- 0048 | order ship-
& g tries, g erders 2 || ments
non- ratio ¢
defense
Millions of dollars, seasonally adjusted
1970 . ____ 52, 859 | 28,226 | 24, 629 |101, 645 | 66, 768 | 34, 877 {52, 146 (27, 514 7,065 | 24,632 | 77, 093 1. 89
1971 _____ 55,917 | 29, 948 | 25,969 (102, 445 | 66, 050 | 36, 395 |55, 754 129, 773 7,324 | 25,981 | 75, 081 82
1972______. 62, 062 | 33,489 | 28, 573 107, 719 | 70,218 | 37, 501 163, 015 |34, 368 | 8, 487 | 28, 648 | 86, 608 69
1973 ______ 71,480 | 38,806 | 32,674 (120,870 | 79,441 | 41,429 |73, 992 141, 253 | 10,310 | 32, 738 |117, 034 58
1974 _____ 81,832 | 42, 744 | 39, 089 |150, 404 | 97, 967 | 52,437 |83, 511 |44, 502 | 11,494 | 39, 009 |137, 328 64
1975 ____ 82, 724 | 41, 527 | 41, 197 (146, 574 | 95, 754 | 50, 820 (81, 351 |40, 048 | 10,261 | 41, 302 120, 659 80

1975: July_.|83, 029 | 41,354 | 41, 675 |147, 189 | 98,189 | 49, 000 |83, 304 |41, 435 | 10, 728 | 41, 869 [123, 545
Aug___|85, 210 | 42, 444 | 42, 766 (146, 583 | 97, 199 | 49, 384 |85, 137 |42, 176 | 10,392 | 42, 961 |123, 477
Sept.__{86, 200 | 43, 192 | 43, 008 (146, 413 | 96, 640 | 49, 773 35, 482 |42, 256 | 10, 214 | 43, 226 (122, 761
Oct_..|87, 403 | 43, 607 | 43, 796 (146, 510 | 96, 215 | 50, 295 |86, 336 (42, 307 | 10, 689 | 44, 029 |121, 697
Nov._|86, 515 | 42,352 | 44, 163 {146, 671 | 95, 953 | 50, 718 |86, 351 |41, 988 | 10, 690 | 44, 363 (121 530
Dec_ |87, 616 | 43, 681 | 43, 935 |146, 574 | 95, 754 | 50, 820 (86, 754 |42, 837 | 10, 156 | 43, 917 (120, 659

1976: Jan___|89, 276 | 44, 570 | 44,706 |147, 030 | 95, 664 | 51,366 (88, 083 [43,177 | 10, 351 | 44, 906 |119, 468
Feb __|90, 912 | 45, 700 | 45,212 |147, 328 | 95, 696 | 51, 632 |90, 201 |44, 975 | 10, 710 | 45, 226 {118, 757
Mar __(93, 050 | 47, 546 | 45, 504 148, 150 | 96, 193 | 51, 957 |93, 380 |47, 895 | 10, 984 | 45, 494 |119, 093
Apr __|93, 848 | 47, 741 | 46, 107 |148, 121 | 96, 133 | 51, 988 |94, 090 (47,790 | 11, 530 | 46, 300 {119, 340
May._[{94, 087 | 48, 321 | 45, 766 (149, 039 | 96, 579 | 52, 460 |95, 378 |49, 565 | 11, 664 | 45, 813 (120, 624
June__|94, 244 | 48, 475 | 45, 769 |150, 911 | 97, 616 | 53, 205 |95, 596 |49, 926 | 11, 835 | 45, 670 {121, 974

P e et et gtk et ek o o ol ok ok
-3
<

July__[93, 912 | 47, 779 | 46, 133 |151, 824 97, 826 | 53, 998 |94, 803 |48, 721 | 13, 243 | 46, 082 |122, 870 62
Augr | ______ 47,931 e e e 47,655 | 11,694 [l e
1 Monthly sverage for year and total for month. Shipments are thesame assales,  shipments; for monthly data, ratio ofinventeries at end of month to shipments for
2 Book value, end of period. month.
3 End of period.
¢ For annual periods, ratio of weighted average inventories to average monthly Source: Department of Ccmierce, Bureau of the Census;
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WHOLESALE PRICES
In August, the wholesale price index declined 0.3 percent (0.1 percent after seasonal adjustment). Prices of farm'
products and processed foods and feeds declined 3.4 percent (2.9 percent seasonally adjusted). Industrial commodity
prices were up 0.5 percent (0.7 percent seasonally adjusted).

PRICES

— - -
INDEX, 1967=100 {RATIO SCALE} INDEX, 1967=100 {RATIO SCALE)
220 220

UNADJUSTED
200 200
i af \'\, .J"'/\T"- ,
180 A 5 i % 180
FARM PRODUCTS AND | N ~
i PROCESSED FOODS AND FEEDS ¢ b H /o __
N N
&i Pl
160 160
AL commopiTes £~
140 \ 140
120 = ,.4": :_/ 120
Ry .J"", —

— !"\w — e -

100 b= 100
EREER RN SR A SR ERRAARNA SR RSN REERAREAEREEAARRENERERERANEN AR S INRENE EREEERERIENARRERREARERNE AR R RN ERENR R ARNEN]
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
’ [1967=100]
' Farm Special groupings
All products | 5.0 Pro- C .
1 F d g . onsumer finished goods
Period com-~ proag;gsed trial p%g? (;isosgs Crude Inter- | Produc excluding foods
modi- commod- mediate | er fin-
tes | food® [Tt | el | png | T | mae | ished No
n ials n-
foods rial goods | Total | Durable durable

1068 . ____._ 102. 5 102, 4 102. 5 102. 5 102. 2 102. 0 102. 6 103. 5 102, 1 102. 2 102. 2

1969 ________ 106. 5 108. 0 106. 0 100. 1 107. 3 110. 6 106. 1 106. 9 104. 6 104. 0 105. 0

1970 e 110. 4 111. 7 110. 0 111 0 112, 1 118. 8 110. 0 111. 9 107. 7 107. 0 108. 3

197y .. 113. 9 113. 8 114. 0 112. 9 114. 3 122, 7 114. 3 116. 6 111. 2 110. 9 111. 3

1972 .. 119. 1 122, 4 117. 9 125. 0 120. 8 131. 1 118. 9 119. 5 113. 5 113. 2 113. 6

1973 . 134.7 159. 1 125. 9 176. 3 148. 1 155. 2 128. 1 123. 5 118. 6 115. 8 120. 5

1974 __ .. 160. 1 177. 4 153. 8 187. 7 170. 9 219, 1 159. 5 141. 0 138. 6 126. 3 146. 8

1976 . 174. 9 184, 2 171. 5 186. 7 182, 6 225, 1 178. 6 162. 5 153. 1 138. 2 163. 0

Unadjusted Seasonally adjusted

1975: Aug______ 176. 7 189. 0 172. 2 192, 7 184. 8 226. 5 178. 2 163. 1 153. 9 137. 8 164. 4
Septcen-- 177. 7 190. 4 173. 1 196. 9 185. 3 232. 9 179. 4 164. 3 155. 4 138. 8 166. 3
Oct_ ... 178. 9 190. 5 174. 7 199. 9 186. 6 231. 4 181. 6 166. 3 157. 0 140. 7 167. 9
Nov._._. 178. 2 186. 1 175, 4 196. 1 184, 3 227. 4 183. 3 167. 1 158, 2 141: 8 169. 0
Dee______ 178. 7 186. 0 176. 1 197. 2 181. 8 235. 4 184. 6 167. 9 158. 9 141, 9 176. 1
Jan____.. 179. 3 184. 6 177. 3 192. 6 178. 3 236. 0 185. 2 169. 1 159.1 142. 5 170. 2
1976: Feb____._ 179. 3 182. 0 178.0 187. 7 175. 5 230. 0 185, 7 170. 0 159, 4 142. 8 170. 4
Mar oo 179. 6 180. 3 178. 9 185. 9 175. 9 236. 5 186. 3 170. 7 159.1 143. 1 169. 7
Apr..___. 181. 3 183. 7 180. 0 193. 8 179. 3 242. 6 186. 7 171. 3 159, 0 142, 9 169. 9
May._ ... 181. 8 184. 9 180, 4 194. 9 181. 6 242, 6 186. 5 171. 4 159, 0 142. 9 169. 6
June___._ 183. 1 187. 5 181. 3 195. 4 182, 4 246, 1 187. 8 172. 1 160. 0 143. 5 170. 8
Julyoeeeo. 184. 3 188. 1 182. 6 193. 4 180. 8 255. 5 188, 7 172. 9 161. 2 143. 5 172. 6
Aug__.___ 183. 7 181 7 183. 6 187: 7 175. 6 255. 7 190. 1 173. 2 162. 1 143. 9 174, 2
1 Excludes crude foodstuffs and feedstuffs, plant and animal fibers, oilseeds, and 2 Includes supplies and components; excludes intermediate materials for food

leaf tobacco, manufacturing and manufactured animal feeds.

22 Source: Department of Labor, Bureau of Labor Statistics,

Digitized for FRASER

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



CONSUMER PRICES

In August, the consumer price index rose 0.5 percent (also 0.5 percent seasonally adjusted). Food prices increased
0.2 percent (0.3 percent seasonally adjusted). Nonfood commodity prices rose 0.6 percent (also 0.6 percent seasonally
adjusted) and services prices were up 0.6 percent (also 0.6 percent seasonally adjusted).

INDEX, 1967==100 (RATIO SCALE) INDEX, 1967=100 (RATIO- SCALE)
220 : ) 220
UNADJUSTED :
200 200
180 180
| -
160 160
140 - . 140
SERVICES =T \ | '
' " COMMODITIES
‘ LESS FOOD
= 120
i
i
100
s by gyttt toaaaadaara st saaga ooty togseataarga feaaaatagara ot elvarat lppvgalirsns
1968 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
{1967=100]
Com- Al Food Commodities less food
. Al modi- | g com- Food Serv-
Period items Food ties ioes modi- Food away Dur- Non- ices
less ties All at, from All able dur-
food home home able
1968_______. 104, 2 | 103. 6 103. 7 105, 2 103, 7 | 103. 6 103, 2 105.2 | 103. 7 103. 1 104. 1 105. 2
1969 .. _._ 109.8 | 108, 9 108. 1 112, 5 108.4 | 108.9 108. 2 111.6 | 108. 1 107. 0 108. 8 112, 5
1970 e - 116.3 | 114. 9 112, 5 121. 6 113.5 | 114.9 113. 7 119.9 | 112. 5 111. 8 113. 1 121. 6
1971 .. 121.3 | 118. 4 116. 8 128. 4 117.4 | 118. 4 116. 4 126,1 ! 116. 8 116. 5 117. 0 128. 4
1972 ... 125.3 | 123.5 119. 4 133. 3 120.9 | 123. 5 121. 6 131.1 [ 119. 4 118. 9 119. 8 133. 3
1973 ... 133.1 | 141. 4 123. 5 139. 1 129.9 | 141. 4 141. 4 141.4 1 123. 5 121.9 124. 8 139. 1
1974 ... 147.7 | 161. 7 136. 6 152, 1 145. 5 | 161. 7 162. 4 159. 4 | 136. 6 130. 6 140. 9 152.1
1975 . _. 161. 2 | 175. 4 149. 1 166. 6 158. 4 | 175. 4 175. 8 174. 3 | 149. 1 145. 5 151. 7 166. 6
Unadjusted Seasonally adjusted
1975: Aug__..| 162.8 | 178, 1 150. 7 167. 4 160. 1 | 177. 5 178.1 175.3 | 150. 7 147. 0 153. 4 167. 6
Sept_..| 163.6 | 177. 8 151. 4 169. 1 160.6 | 178. 0 178. 4 176. 4 | 151. 2 147. 6 153. 7 169. 0
Oct._._] 164.6 { 179.0 152, 2 170. 1 161. 5 | 179. 6 180. 2 177.5 | 151. 7 148. 1 154. 4 170. 0
Nov.__| 165.6 | 179. 8 152. 6 172. 0 162.2 | 180. 6 181, 2 178. 6 | 152. 2 148. 5 154. 8 1717
Dec_._.| 166.3 | 180. 7 152, 8 173. 1 162. 9 | 181. 6 182. 1 179. 5 | 152, 8 149. 2 155. 3 172. 8
1976: Jan__._| 166, 7 | 180. 8 152, 3 174. 9 163.1 | 181.2 181, 4 180.9 | 153.1 149. 7 155. 6 174. 7
Feb_._.} 167.1 | 180.0 152. 7 176. 1 162.7 | 179. 4 178. 6 182. 4 | 153. 5 150. 6 155.7 176. 0
Mar_.. | 167. 5 | 178. 7 153. 3 177. 2 162. 4 | 177. 9 176. 5 183.4 | 153.9 151. 7 155. 6 177. 2
Apr_.._{ 168.2 | 179, 2 154, 2 177. 7 163.1 | 178, 9 177. 7 184, 0 | 154. 4 152. 7 155.7 178. 0
May___| 169.2 | 180.0 155. 5 178. 4 164.3 | 180. 6 179. 5 185. 0 | 155. 3 153. 6 156. 6 178. 8
June_._| 170.1 | 180. 9 156. 5 179. 5 164.9 | 181. 0 179. 8 186. 0 | 156. 0 154. 1 157. 4 179. 9
July...| 171.1 | 182. 1 157. 1 180. 7 165.6 | 181. 2 179. 8 187.1 | 156. 9 155. 0 158. 4 181. 0
Aug._.| 171.9  182. 4 158. 0 181. 8 166. 4 | 181. 8 180. 3 187.8 | 157. 9 155, 7 159. 6 182. 0
Source: Departisent of Lator, Eurcau of Labor Statistics.
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CHANGES IN WHOLESALE PRICES

Percent change from preceding |Percent change from 3 months earlier;| Percent change from 6 months earlier;
period; seasonally adjusted ! seasonally adjusted annual rates seasonally adjusted annual rates
Period . Proc- Indus- Proe- Indus- Proc- | Indus-
Al Farm essed trial cﬁ:}_ Farm essed trial cg}xi- Farm essed trial
com- | prod- | foods | com- | “OT | prod- | foods | eom- | oo | prod- | foods | com-
modi- | Tyots and | modi- | il uects and | modi- tios ucts and | modi-
ties feeds ties feeds ties feeds ties
1967 ____.. 1.0 —2.7 —1.2
1968 __._-. 2.8 4.4 3.0
1969 ______ 4.8 8.4 6. 8
1970 e 2,2 —4.7 .8
1971 ... 4.0 8.1 4.7
1972 ... 6.5 18, 7 11. 6
1973 .- 15, 4 36.1 20, 3
1074 ... 20.9 | —19 20, 9
1975 ... 4.2 5.5 —3.8
1975: Aug__ . 9 1.5 1.3 .7 6.9 15,2 8.7 5.1 57 26. 0 3.6 3.3
Sept-_ .9 2.2 .3 .9 10. 8 29. 7 11. 3 8.0 8.6 34.6 9.0 5.0
Oct. . 1.1 L5 .7 1.2 12. 2 22. 8 9.3 11. 8 9.0 26. 0 6. 6 7.2
Nov_. 1 -9 —1.2 .7 8.9 7.2 -1.1 11. 9 79 11. 2 3.7 8.4
Deec._ .3 .6 —1.4 . 6 6.5 .6 —7.3 10. 8 86 14. 2 1.6 9.4
1976: Jan_.__ -2 —-2.3 —1.9 ;4 9 {—13.8 | —16.6 7.3 6.4 2.9 —4.5 9.5
Feb___ —. 4| —2.5 —1.6 .1 —1L1(-16.1 | —17.8 4. 4 3.8 —5.1 —9.8 81
Mar._ 2| —1L0 .2 : 3 —1.8[—21.0 | —12.4 3.2 2.3 —10.9 —9.9 6.9
Apr___ .8 4.2 1.9 .3 2.5 2.5 2.3 3.0 1.7 —6, 0 -—7.7 51
ay.-. .3 .6 1.3 .1 55 16. 2 14. 6 2.9 2.1 —1.2 —2.9 3.7
June._ .4 .3 .4 .5 6.6 22.1 15. 6 3.6 2.3 —1.8 .7 3.4
July_. .31 —1L0 -.9 .7 4.5 —. 8 3.4 5.2 3.5 .8 2.8 4.1
Aug._. —. 1, =29 —2.9 7 2.7({—-14.0 —12. 6 7.8 41 .0 .1 5.3

1 Annus] changes are from December to December (unadjusted).

Source: Department of Labor, Bureau of Labor Statistics.

CHANGES IN CONSUMER PRICES

Percent change from preceding |Percent change from 3 months earlier;| Percent change from 6 months earlier;

period; seasonally adjusted ! seasonally adjusted annual rates seasonally adjusted annual rates

Period Coxg- Cox(lil- Cot(rll-
All moc= | Serv- Al o | Serv- All mos- | Serv-
items | Food llzsess ices items | Food 112:: ices items | Yood llt}wess ices
food food food

1967 ... 3.0 1.2 3.1 L 3 ) (SRS (EPOIOIRN SNPIIPIPRPIPIS SUPPIOIRN PIIPUVIVH RGP SIS SO
1968 ... 4.7 4.3 3.7 {1305 N FEORPORURPIU PRPRUIPNDRPNEY FPPNIYN PISUPDIPRpRSY PR UOUPPUPIY PSPU PP FUUPUEPU) SRS
1969________ 6.1 7.2 4.5 (3%: S PRRSUURSIN PPN PRUORNIOIION FPIPIIPUIPN FROIIIPNPION SOIUUII NS S
1970 .. .. 5.5 2.2 4.8 0~/ RSP PERRPU R [EPUPPRPUPUN PRUPRRPRRIES DIPIORUIPRSRP) PPN FUUU RS [N
1971 ... 3.4 4, 3 2.3 C: S U RS PSRN NI PRSI UGRIINY SUPSPRR PIRPIUUSIDIONS SN SRR SO
1972 .. ... 3.4 4.7 2.5 36 | et e e e e
1973 e 8.8 20. 1 5.0 (202 PRSP RPN [VSIUPNPION PIOIPIIPIIP SRSDIPRIPIVINS NUIPPRNY SN RS
1974 ____ 12, 2 12. 2 13. 2 BT 2 FECRSSEN FEIOUUPION FIPOIPEY SUUPIIION FSIOIO U (VRSSO A
1975 .. 7.0 6.5 6. 2 L7 S SRRV SRSV [RPRSIPOUN JEPPUPIURION PURPRPU PR PRSCIPSIIY SRS AR
1975: Aug__. .4 —.2 6 .4 8.5 12,1 7.8 6.7 7.1 7.6 7.0 6.5
Sept... .4 .3 .3 .8 7.4 80 7.5 7.4 7.2 8.9 6. 4 7.1
Oct .. .6 .9 .3 .6 5.8 4.1 5.2 7.6 7.4 10.3 59 7.1
Nov._.. .6 .6 .3 1.0 6.8 7.2 4.0 10. 2 7.7 9.6 59 8. 4
Dec.._ .5 .6 .4 .6 7.3 8.3 4.3 9.3 7.4 8.2 5.9 8.4
1976: Jan_ __ .4 —. 2 .2 1.1 6. 5 3.6 3.7 1.5 6.1 3.9 4.5 9.6
Feb_.. .11 —1.0 .3 .7 4.4 1 —2.6 3.5 10. 4 5.6 2.2 3.8 10. 3
Mar_.. .2 —. 8 .3 .7 291 —7.9 2.9 10.6 5.1 —.1 3.6 9.9
Apr._.. .4 .6 .3 .5 2.9 | —5.0 3.4 7.8 4.7 —-.8 3.6 9.6
May... .6 1.0 .6 .4 4.9 2.7 4.8 6.5 4.6 0 4.1 8. 4
June__ .5 .2 .5 .6 6.1 7.2 5.6 6.2 4.5 —. 7 4.2 8. 4
July... .5 .1 .6 .6 6.3 5.2 6.6 6.9 4.6 .0 5.0 7.3
Aug... .5 :3 . 6 16 6.0 27 6.9 7.4 55 2.7 5.8 6.9

! Annual changes are from December to Decerkor (unadjusted).
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PRICES RECEIVED AND PAID BY FARMERS
Prices received by farmers declined 4 percent in the month ended August 15. Contributing most to the decrease were
lower prices for meat animals, feed and food grains, and oil-bearing crops. Prices paid decreased slightly. Both the
actual and the adjusted parity ratios dropped.

INDEX, 1967=100 [RATIO SCALE)
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[FEERAREERERARNESENERRL] ENINETAN] lllll[lllll}[lllllllll! ISR E N RNEREARERESRIRRARIRREENUREERNARRNNE ]
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60 Wit o bevuerlapp ey ey gve fovaatepnn et abvrna fegnnatore e frypoe bywens Joap i oo povan g dias e eaa Jiinai i 60
1968 1969 1970 ] 1971 1972 1973 1974 1975 1976
I/ RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES, ON 1910 ~14-100 BASE,
SOURCE: DEPARTMENT OF AGRICIATURE COUNCR, OF ECONOMIC ADVISERS
Prices received by farmers Prices paid by farmers ’ Parity ratio!
. All items .
Period ' Livestock | °; * | Family Produc-
erio ;‘?rl(]) ;;’;’Ts Crops and t;l;{t(;zre:;; q| lving . tion Actual | Adjusted
products 1wage rates items | items
- T T Index, 719§7=100
1968 L __. 102 100 104 103 104 100 73
1969 - __ 107 97 117 108 109 104 73 79
1970 o _ 110 100 118 112 114 108 72 77
1971 . .. 113 108 118 120 118 113 69 73
1972 L __ 125 114 136 125 123 121 74 79
1973 . 179 175 183 144 133 146 91 94
1974 . 192 224 165 166 151 166 85 86
975 .. 186 201 172 181 166 182 75 76
1975: Aug 15 ______ 194 212 180 184 169 186 78 79
Sept 15_ . ________ 199 210 189 186 169 189 79 79
Oct ¥5. . _________ 195 203 189 185 170 186 77 78
Nov15__ ____________ 184 189 181 185 171 184 73 74
Decls ___________ 186 188 184 185 171 186 74 74
1976: Jan 16 _________ 186 190 183 190 172 191 72 72
Feb 15 . ____._____ 187 192 183 191 172 193 72 72
Mar 15, _________ 185 194 178 192 173 194 71 71
Apr 15 ______________ 189 193 186 193 174 197 72 72
May 16 .. __________ 191 198 185 193 174 196 73 73
June 165_ . ___________ 196 211 184 195 175 199 74 74
July 5. ____ 192 215 179 196 177 199 73 74
Auglb_ . ___________ 187 201 175 195 177 198 71 71
. ! Percentage ratio of index of prices received by farmers to index of prices paid, Source: Department of Agriculture.
interest, taxes, and wage rates on 1910-14=100 base.
2 The adjusted parity ratio refiects Government payments made directly to
farmers. - 25
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MONEY, CREDIT, AND SECURITY MARKETS

MONEY STOCK
Over the past 3 months (May to August) M; and M: have grown at annual rates of 4.0 and 9.6 percent, respectively;
in the previous 3 months, the corresponding rates were 9.5 and 11.5 percent.

BILLIONS OF DOLLARS* (RATIO SCALE)

BILLIONS OF DOLLARS* (RATIO" SCALE)
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*SEASONALLY ADJUSTED
SOURCE: BOARD OF (OVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCI. Of ECONOMIC ADVISERS
[Averages of daily figures; billions of dollars, seasonally adjusted, except as noted]
Overall measures ! , Components and related items cliggggtﬂ
Deposits at commercial banks Deposits | U.S. Gov-
Period c at K ernment
ur- T d i nonban demand
M, M, M, rency 'me and savings thrift deposits M, M,
Demand L | institu- (unad%’ust«
arge | tions ed :
| Total | “Ap5% | Other
| | .
1971: Dec_.| 233. 8 | 471. 7 | 745.1 52, 6 181. 3 | 271. 2 33. 3 237. 8 | 273. 4 6.9 6.5 11. 4
1972: Dec_ .| 255. 3 | 525. 3 | 844.9 56. 9 198. 4 | 313. 6 43. 6 270. 0 319. 6 7.4 9,2 11. 4
1973: Dec. .| 270.'56 | 571.4 | 919.5 61. 5 209. 0 | 364 4 63.5 ; 300.9 348. 0 6.3 6.0 88
1974: Dec._| 283.1 | 612. 4 | 981.6 67. 8 215.3 | 419.1 89.8 | 329.3 369. 2 4.9 4.7 7.2
1975: Dec_.| 294. 8 | 664. 3 {1,092.9 73.7 221. 0 ' 452. 4 82.9 i 369.6 428, 6 4.1 41 85
1975: Aug__| 293. 2 | 650. 6 |1,060.6 71.9 221. 3 ; 436. 2 78. 8 357. 4 410. 0 2,7 8 2 10. 8
Sept..| 293.6 | 652.9 |1,068.1 72.0 221.6 | 438.3 791 359, 2 415. 2 3.9 6. 8 9.8
Oct. .| 293.4 | 655.8 1,075.8 72. 6 220. 8 | 443.3 80. 9 362, 4 420, 0 3.4 6.1 9.5
Nov__| 295.6 | 662. 1 |1,086.5 73. 4 2221  448.3 81. 8 366. 5 424, 4 3.5 5.6 9,2
Dee..| 294.8 | 664. 3 [1,092.9 73.7 221.0 | 452. 4 82.9 369. 6 428. 6 4.1 2.6 6.9
1976: Jan-_- 295, 1 1 670.2 |1,103.7 74. 2 220. 8 I 454. 4 79. 2 375, 2 433. 5 3.8 2,2 7.1
Feb___| 296.5 | 678.5 |1,117.2 75.1 221. 5 i 457. 3 75. 4 381. 9 438. 8 4.5 2.3 8.8
Mar__| 298. 0 | 683. 4 [1,127.4 75.7 222, 3 | 458. 5 73.1 385. 4 444. 0 3.9 3.0 9.6
Apr___| 301.7 | 691.9 |1,141.2 76.7 225.0 | 461. 7 71. 4 390. 2 449. 3 3.8 5.7 11. 3
May._| 303.3 | 697.2 1 151.5 77. 4 226.0 | 462.1 68. 2 393. 9 454. 3 3.7 5. 3 10. 9
June__} 303.1 | 700.3 |1, '159.2 77.6 225.5 | 467.9 70. 6 397. 3 458. 9 4.7 5.7 11. 1
July__| 304.8 | 707. 6 1,171.9 78.2 226.6 | 472. 4 69. 6 402. 8 464. 3 3.4 6.7 11. 5
Aug | 306, 3 | 713.4 1,184.4 78. 6 227.6 | 471.5 64. 3 407. 1 471. 0 3. 6 6.7 10. 6

! M is currency plus demand deposits; M is Mnfp
mercial banks other than large certificates of deposi (CDs); and M;is M; plus
deposits at nonbank thrift institutions.
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lus time deposits at com-

? Annusl changes are from December to December and monthly changes ar
from 6 months earlier at a seasenally adjusted annual rate,

Source: Board of Governors of the Federal Reserve System.



PRIVATE LIQUID ASSET HOLDINGS—-—- NONFINANCIAL INVESTORS

[Averages of dally ﬁgures billions of dollars, seasonally a.dJusted]

1 Currency and deposits U.S. Govern~ o
I A " ment securities Nego-
Total Time deposits . tia%le :Com-=
i liquid —| certifi- | mercial
Period assets | Total | Cur- |Demand| . | Nonbank Sg;?,g cates of | paper
rency | deposits : thrift | Savings deposit

mercial institu- | bonds market-

banks tio ¥ | able se-

10n8 curities
1969: DeC. e 737.0 583. 1 46. 1 144. 8 177. 3 214. 9 51.7 64. 0 9.0 29.1
1970::Dec. o e 784. 8 632. 5 49. 1 151. 4 199. 3 232, 7 52.0 52. 6 23.0 24, 7
1971: Dec. o oo 866. 3 719. 9 52. 6 160. 3 233. 7 273. 4 54. 3 37.8 30. 2 24. 0
1972: Dec .. ____ 979. 2 816. 1 56. 9 174. 9 264. 7 319, 6 57.6 38. 3 39.7 27.5
1973: Deco o oo .. 1,092. 3 885, 4 61. 5 180. 9 204.9 | 348.0 60. 4 50. 3 57.9 38. 3
1974: Deco oo 1, 183. 4 940. 9 67. 8 182. 1 321. 9 369. 2 63. 3 57. 8 79. 6 41. 8
1975: Dec. .. ____ 1,301 6 /1,052, 6 73.7 189. 0 361. 3 428. 6 67. 2 67. 3 72.9 41, 6
1975 AUge e e 1,258. 6 |1,020. 3 719 189. 6 348, 8 410. 0 65. 9 62. 2 69. 1 41..1
Sept.oc oo 1,264. 4 (1,027. 4 72. 0 189. 7 350. 5 415, 2 66. 2 61. 0 69. 3 40, 4
Octe e 1, 275. 4 |1, 035. 6 72. 6 189. 0 354. 0 420. 0 66. 6 62, 1 70. 6 40. 5
Nov.o oo 1,291. 6 |1, 046. 7 73. 4 190. 7 358. 2 424. 4 66. 9 65. 4 71. 5 41. 1
Deco ... 1,301 6 |1,052. 6 73.7 189. 0 -361. 3 428. 6 67. 2 67. 3 72.9 41. 6
1976: Jan. ... _.__. !1, 310. 5 |1, 063. 9 74. 2 189. 1 367. 1 433. 5 67.6 67.5 69. 6 41.9
Febo oo 1,320.7 1,078 1 75.1 190. 0 374. 3 438. 8 68. 0 66. 4 66. 1 42.1
Mar__ .. 1,329.5 |1,088. 1 75.7 190. 2 378.2 444. 0 68. 3 66. 7 64. 0 42 4
CADY . 1,342. 6 |1,102. 0 76. 7 192, 5 383. 6 449. 2 68. 6 66. 7 62. 2 43. 0
May. oo 1,351.4 {1,112. 8 77. 4 193. 7 387. 4 454, 3 69. 0 66. 7 59. 0 43.9
June. .. .__.___. 1,362. 8 I1,120. 0 77. 6 193. 0 390. 6 458. 9 69. 3 67. 4 61. 1 44 90
July . 1,374.7 [1,132. 6 78.2 193. 8 396. 2 464. 3 69. 9 66. 9 60. 0 45, 4
Aug ? el 1,382. 3 [1,146. 0 78.7 195. 0 401. 3 471. 0 70. 6 65. 5 54, 7 45, 5

Source: Board of Governors of the Federal Reserve System.

CONSUMER INSTALMENT CREDIT

[Millions of dollars; monthly data seasonally adjusted]

Instalment credit extended Instalment credit liquidated Net change in amount outstanding

Period Bank Banl Bank

an. ank an

Total 1 n"}“gfi; credit Total ! n"}:ﬁﬁ; credit ‘Total 1 n?:lfi(i; credit

0b1 cards cards cards
1969 . __ 109, 146 32, 553 4, 398 99, 786 29, 974 3, 066 9, 360 2, 579 1, 332
1970 .. ... 112, 175 29, 965 6, 768 107, 385 30, 432 5 615 4, 790 — 468 1, 153
1973 ... 123, 086 24, 778 8, 377 113, 788 31, 303 7, 679 9, 299 3, 476 699
1972 .. _ ... 140, 072 40, 266 10, 390 124, 513 34, 705 9, 472 15, 559 5, 561 918
1973 . 160, 228 46, 105 13, 863 140, 552 40, 137 12, 433 19, 876 5, 968 1, 430
1974 ... _._ 160, 008 43, 209 17, 098 151, 056 42, 883 15, 655 8, 952 327 1, 443
1975 ... 163, 483 48,103 20, 428 156, 640 45, 472 19, 208 6, 843 2, 631 1, 220
1975 July. .. __ 14, 089 4,104 1, 684 12, 803 3,719 1, 591 1, 286 386 94
Aug. __..__ 14, 048 4, 143 1, 743 13, 211 3, 884 1, 634 838 259 110
Sept_ .- 14, 194 4, 330 1, 806 13, 201 3, 869 1, 670 993 461 135
Octo oo [ 14,609 4, 354 1, 781 13, 429 3, 860 1, 696 1, 181 494 85
Novo___._ i 14, 579 | 4, 441 1, 842 13, 255 3, 835 1, 762 1, 324 606 80
Dec_.. .._ : 15, 228 4, 642 1, 839 13, 738 3, 883 1, 832 1, 490 7569 6

|
1976: Jan_. . _____ 15,132 4, 505 1,921 14, 029 3, 966 1, 815 1, 103 539 106
Feb__.____} 15, 045 4, 523 2, 012 13, 923 3, 909 1, 881 1, 123 614 132
Mar_--_,__; lo 521 4, 689 2,118 14, 048 4, 026 1, 926 1,473 663 192
Apro__.___ 15 003 4, 583 1, 985 13, 576 3, 851 1, 846 1, 427 732 139
May____.. 15, 041 4,471 2,103 13, 566 3, 819 1,911 1, 474 652 193
June_____. 15, 592 4, 600 2, 088 14, 261 4, 074 1, 990 1, 330 526 98
July. .. | 15, 240 4, 477 2, 152 13, 937 3, 922 1, 981 1, 303 556 171
1Includes some items not sheowrn separately, Source: Board of Governors of the Federal Rescrve System.
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BANK LOANS, INVESTMENTS, AND RESERVES
From July to August, commercial and industrial loans were unchanged while bank holdings of U.S. Government
securities increased by $2.3 bilfion.

BILLIONS OF DOLLARS *(RATIO SCALE)

BILLIONS OF DOLLARS* (RATIO SCALE)

1,000~ A11 COMMERCIAL BANKS 1000
800 800
o
600 TOTAL 600
LOANS AND INVESTMENTS / LOA\TS O s ey
’/ ———__ .-
400 - e - 400
) —”——
- p’_——’
- L L L
"
---'-"
200 200
INVESTMENT IN OTHER SECURITIES s
nmumnmmm""'"“‘““
T -mum"‘“ﬂm
100 L = 100
80 P ST 80
““«"‘" " US. GOVERNMENT SECURITIES
60 6ne8) L P — — ! 60
dobpveey v dogong ey vy e e des g bty edevrea et b laeruatyyery ey tyryaofrrperfutneyl 40
1968 1969 1970 1971 1972 1973 1974 1975 1976
*SEASONALLY ADJUSTED, END OF MONTH
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars, seasonally adjusted, except as noted]
All commercial banks 1 | All member banks
] Borrowings (mil-
Total Loans Investments Reserves 23 lions of dollars,
Period loans unadjusted) ?
and  |Total ex- !
invest- : Commer- | U.S. Gov-| Other _ Avail- B
ments cil:g;;l_g cialand’ | ernment | secu- Total boﬁgx;ved a;f‘é 4 Total sst;:il
bank industrial | securities | rities
1969____________. 401, 7 279. 4 105. 7 51,2 71. 1 27. 93 26. 81 25. 46 1,086 |_._____.
1970 . 435, 5 292. 0 110.0 57. 8 85, 7 29, 11 28. 77 26. 81 321 ...
1971 .. 485. 7 320. 9 116. 1 60. 6 104, 2 31. 24 31. 12 28. 78 107 |
1972 ________ 558.0 | 3789 130. 2 62. 6 116. 5 31 44 30.39 | 29.00 1,049 |_______.
1973 .. 633.4 | 449.0 156. 4 54, 5 129. 9 34. 98 33. 69 32. 78 1, 298 411
1974 ... §690. 4 500. 2 183. 3 50, 4 139. 8 36. 63 35.90 | 34 42 703 32
1975 .. 721. 1 496. 9 176. 0 79. 4 144. 8 34. 75 34. 62 32, 44 127 13
1975: Aug_ . ____ 700. 3 490. 2 176. 5 75. 0 144. 1 34, 88 34. 67 32,77 211 38
Sept_ .- __. 712. 7 491. 5 175, 4 76.7 144, 5 34. 99 34. 59 32. 77 396 61
Oeto_._____ 716. 3 495, 0 176. 3 76. 0 145, 3 34. 79 34.60 | 32.61 191 65
Nov__ ... 722, 2 498. 5 177.1 76. 8 146. 9 34. 73 34. 67 32. 43 61 28
Dec_.____. 721. 1 496. 9 176. 0 79. 4 144. 8 34.75 34. 62 32. 44 127 13
1976: Jan »_______ 723.3 497.3 176. 6 81. 0 145, 0 34. 32 34, 24 32. 17 79 9
Feb». ____. 726. 7 497, 8 175.1 84. 4 144. 5 34. 05 33. 97 31. 85 76 11
Mar »______ 731. 2 499, 7 $171. 4 88. 2 143.3 34. 00 33. 95 31. 75 58 8
Apr?______ 734. 5 500. 5 170. 5 90. 0 144, 0 34. 02 33. 98 31. 87 44 11
May »_.____ 737. 6 500. 6 170. 7 93.0 144. 0 34. 14 34. 02 31. 95 121 11
June 7______ 738. 8 500. 7 170. 2 94. 0 144. 1 34. 34 34. 21 32. 01 120 20
July »______ 743. 1 504. 7 171. 0 92. 7 145, 7 34. 39 34. 25 32. 19 123 24
Aug P . __.__ 748. 7 507. 6 171. 0 95. 0 146. 1 34. 56 34. 46 32. 20 104 28

! Data are for end of period.
“ Averages o1 daily figures, Annual data are for December.

3 Member bank reserves series reflects actual reserve requirement percentages

with no adjustment to eliminate the effect of changes in
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e egulations D and M.

4 Reserves available to support private nonbank deposits are defined as (1)
required reserves for (a) private demand deposits. (b) total time and savings
deposits, and (¢) nondeposit sourccs subject to reserve requirements and (2)

excess reserves. This series excludes required reserves for new interbank and
U.8. Government demand deposits.

5 During 1974, total loans and investments were increased $0.6 billion due to
& bank merger and were reduced $1.5 billion due to liquidation of a large bank,
¢ Loan reclassifications reduced these loans by $1.2 billion as of March 31, 1976,

Source: Board of Governors of the Federal Reserve System.



SOURCES AND USES OF FUNDS,

NONFARM NONFINANCIAL CORPORATE

BUSINESS
[Billions of dollars; quarterly data at seasonally adjusted annual rates)
' ' Sources Uses )

Dis-

\ | External Pur- In- crep-

Period i fond cha;se crease G arnicy
€r10 Inter- Credit market funds [} in sources

Total 1’113,11; Total Other Total physi- | finan- less

o Total | Lons: Short- cal cial uses)

hd term? | term?3 assets 4 | assets

1966 . ... ____ 96. 9 60. 5 36. 4 25. 6 16. 0 9.5 10. 9 88. 6 76. 0 12. 6 8. 3
1967 .. 93. 3 61. 3 82. 0 28. 9 21. 1 7.8 3.2 £0. 4 72.6 16. 8 3.9
1968 . __ 114. 5 62.3 52. 2 32.0 18. 9 12. 9 20. 3 106. 4 77. 6 28. 8 8.2
1969 ___ . ... ___ 118. 8 61. 7 57. 1 38. 6 20. 9 17. 6 18. 5 118. 4 85. 0 28. 4 5.3
1970 . ... 105. 2 58.9 46. 3 41. 5 32. 7 8.9 4.7 96. 0 80. 6 15. 4 9.1
1971 .. 129. 0 68. 6 60. 4 46. 3 41. 6 4.7 140 | 115.0 86. 2 28. 8 13.9
1972 .. 154. 0 80. 8 73.2 58. 8 41. 4 17. 3 14. 4 137. 5 101. 0 36. 5 16. 4
1973 __ 181. 6 83. 8 97. 8 72.9 37. 4 35. 4 25,0 165.5 124, 4 4]1. 1 16. 1
1974 . ___ 181. 7 77.6 104. 1 81. 9 39.6 42, 4 22.2 169. 9 134. 6 35. 3 1.9
1975 __ 145. 5 103. 4 42,1 37. 4 49.4 | —11.8 4.6 131. 1 95. 9 35. 2 14. 3
1975: 1. __ . ______ 82. 2 83. 5 —1.3 34. 5 52,1 —17.6 | —35.8 68.1 80.8 1 ~21.7 14. 1
m__ .. 129.0 101. 5 27.5 3L ¢ 52.4 | —21.3 -~3.5 113. 7 80. 4 33.3 15. 3
... __ 172. 1 113. 6 58. 5 30. 8 37.6 —6.9 27.7 1 159.3 106. 5 52. 8 12, 8
v .. 198. 3 114.9 83. 4 53. 5 55. 6 —2.1 29.9 183.6 | 107.1 76. 5 14.7
1976: I______._.__ 204. 4 | 120.7 83.7 46. 0 48. 6 —2.7 37.7| 192.4] 129.3 63.1 12. 1
) 8 A 217.0 | 119.6 97. 4 51.5 48 2 3.2 45.9 | 203.8 138.1 65. 7 13.2

1 Undistributed profits (after inventory valuation and capital consumption
ad}ustments) and capital consumption aliowances.
8tocks, bonds, and mortgages.
3 Bank loans, commercial perer, finance cémpany loans, bankers’ acceptances,
and Government loens.

4 Plant and equipment, residential structures, and inventory investment.
Note. —Series revised beginning 1966.
Source: Board of Governors of the Federal Reserve System,

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS
[Billions of dollars]

J Current assets

|
I

Current liabilities

| i Ad-
!
Receiv- vances Fed- Net
End of Gt | Gov. | sbles | NOWS Other proe | o | eral | QRET | work-
period | poqer| Band | e | fem | S | Inpew ] B S | e e | e
ota and ment | ~°° | counts | oo o ments, | counts | "o lia- %p]l'
! i111( securi- ex(');- ret}:siv- sots 4 g.s p%%'- liabik- | Pili- A
i banks 1 ties? able ov- | able - ties
‘\ ment ? ’ ern- ties
| i ‘ | ment ® i
1966 ... 364. 0 41.9 | 13.0 4.5 | 142.1 |142.8 | 19.7 | 199. 4 4.4 11331 17.4 | 44.5 164. 6
1967. ... _. 386. 2 45.5 | 10.3 5,1 | 150.2 |153.1 | 22.0 | 21L 3 5811413 13.2 | 510 174. 9
1968 . ___. 426. 5 48.2 | 1L 5 5.1 | 1688 (166.0 | 26.9 | 244. 1 6.4 | 162. 4 143 610 182, 4
1969. _____}473. 6 47.9 | 10.6 48! 192.2 |186.4 | 31.6 | 287.8 7.3 119019 12.6 | 76.0 185. 7
1970 ... .. 402. 3 50. 2 7.7 42| 201.9 193.3 | 350 3049 6.6 | 2047 10.0 | 83.6 187. 4
1971 ... 529. 6 53.3 | 1L0O 3.5 | 217.6 200.4 | 43.8 | 326. 0 4.9 | 215.6 13.1 | 92.4 203. 6
19720 _____ 573. 5 57.5 9.3 3.4 | 240.0 215.2 | 481 | 352.2 4.0 | 230 4 15.1 | 102. 6 221. 3
1973______ 643. 3 61.6 | 11.0 3.5 | 266.1 |246.7 | 544 | 401. 0 4.3 | 2616 18.1 | 117. 0 242, 3
1974 __.. 712. 2 62.7 | 1L7 3.5 | 280.7 |288.0 | 56.6 | 450.6 5.2 | 287.5 23.2 | 134. 8 261. 5
1975 . 731. 6 68.1| 19.4 3.6 ] 294.6 [285.8 | 60.0 | 457. 5 6.4 | 281.6 20.7 | 148.8 274. 1
1974: II1__|708. 6 60.3 | 110 3.5 205.5 282.1 ] 56.1 | 449.1 5.1 | 287.0 22.7 1 134.3 259. 5
Iv. . |712. 2 62.7 1 1.7 3.5 289.7 288.0 | 56.6 | 450.6 5.2 | 287. 5 23.2 | 134.8 261. 5
1975: 1_...|698. 4 60.6 | 12,1 3.2 | 281.9 |285.2 | 55.4 | 438.0 5.3 | 271. 2 21.8 | 139.8 260, 4
I1__.)708. 2 63.7 | 12.7 3.3 | 284.8 281.4 | 57.3 | 434.2 5.8 | 270.1 17.7 | 140. 6 269. 0
I__|716. 5 65.6 | 14.3 3.3 2047 |279.6 | 59.0 | 4447 6.2 | 273. 4 19.4 | 145.6 271. 8
IV__1731. 6 68.1] 19.4 3.6 | 2046 285.8 | 60.0 | 457. 5 6.4 281. 6 20.7 | 148. 8 274. 1
1976: 1____|758. 5 68.4 | 217 3.6 | 307.3 |288.8 | 63.6 | 465. 9 6.4 | 280. 5 23.9 | 155.0 287. 6

1 Includes time certificates of deposit.

2 Includes Federal agency issues.

? Receivables from and payables to the U.S. Government do not include
amounts offset against each other on corporations’ books or arpounts arising from
subcontracting which are not directly due from or to the U.S. Government.
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Wherever possible, adjustments have been made to include U.S. Government
advances offset against inventories on corporstions’ books.

+ Includes marketable investments (other than Government securities and
time certificates of deposit) as well as sundry current assets.

Source: Securities and Exchange Commission.
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INTEREST RATES AND BOND YIELDS

Both short-term and long-term interest rates continued to decline in August and September.

PERCENT PER ANNUM

PERCENT PER ANNUM

10 [~ 10
) CORPORATE Aaa BONDS
{MOODY'S)
-.\ 8
v
L]_ 6
DISCOUNT 1 ,
RATE ~ PSS
FEDERAL ri TREASURY BILLS - '-.,"_.A‘,',-'
RESERVE ce
BANK OF §
. i
4 NEW YORK . o .
e i ¥ o~ :
&
3 i
k)
Zvjvu!rnnnnlhnnnuxlyunnn:hnu|1n!fnnz RERRARERECRARNSREARERRARERSERARRENACERENEIRNRE 2
1968 1969 1970 1971 1972 1973 1974 1975 1976

COUNCRL OF ECONOWMIC ADVISERS

SOURCE: SEE TABLE BELOW . . ’
N

[Percent per annum]

U.8. Government security yields High- Prime Discount Prime New-
grade I Cm;{)orate com- 1 rate rate home
. municipa aa mercia .
Period 3-month 3-5year | Taxable bonds bonds paper, (N.Y charged | mortgage

T‘{)e’l"li“f Y | jissues3 bonds? | (Standard | (Moody's) 46 BI;ﬁ‘) s ba;)fzs se (FE%%.JB)’

i & Poor’s)* months
1970 . 6. 458 7. 37 6. 59 6. 51 8, 04 7. 72 5. 95 7.91 8. 45
1971 . 4. 348 5.77 5. 74 5.70 7.39 5.11 4. 88 5.70 7.74
1972 ... 4. 071 5. 85 5. 63 5. 27 7.21 4. 69 4. 50 5. 25 7. 60
1973 - 7. 041 6. 92 6. 30 5. 18 7. 44 8.15 6. 44 8. 02 7.95
1974 ... 7. 886 7. 81 6. 99 6. 09 8 57 9. 87 7. 83 10. 80 8 92
1975, .. 5. 838 7.55 6. 98 6. 89 8. 83 6. 33 6. 25 7. 86 9. 01
1975: Aug_. 6. 463 8. 12 7. 06 7. 02 8. 95 6. 70 6 ~6 Th~T% 8. 89
6. 383 8. 22 7.29 7.23 8. 95 6. 86 6 -6 7%~8 8. 94
6. 081 7. 80 7.29 7.22 8. 86 6. 48 6 ~6 8 -7% 9. 01
5. 468 7. 51 7.21 7.21 8.78 5. 91 6 -6 T%~T% 9. 01
5. 504 7. 50 717 7. 06 8. 79 5. 97 6 -6 TH%~TY% 9. 01
1976: . 4. 961 7.18 6. 94 6. 80 8. 60 5, 27 6 ~5% 734~6% 8. 99
F 4. 852 7. 18 6. 92 6. 91 8. 55 5. 23 5}4~5% 6%4-6% 8. 93
5, 047 7. 25 6. 87 6. 86 8. 52 5. 37 5Y-51 6%4~6% 8. 93
4, 878 6. 99 6.73 6. 62 8. 40 5. 23 5%—~5Y 6%~6% 8. 92
5. 185 7.35 6. 99 6. 87 8. 58 5, 54 5%~5%% 63%-6% 8. 97
5, 443 7. 40 6. 92 6. 85 8. 62 5. 94 5445 7 -TY% 8. 89
5. 278 7. 24 6. 85 6. 64 8. 56 5. 67 5ba~5l% 1% 8.97
5. 153 7. 04 6. 79 6. 28 8. 45 5. 47 5Y~5ks Th~7 9. 03

Week ended:

1976: Sept  3._. 5. 091 6. 91 6. 77 6. 21 8. 41 5. 45 5%~5Y% A P,
10... 5. 087 6. 88 6. 73 6. 17 838 5. 50 514~5b 7T
17... 5. 099 6. 84 6. 70 6. 22 8. 39 5. 50 5Y-5% Vi P
247 _ 5. 028 6. 80 6. 64 6. 22 8. 36 5. 38 54~-5% T=T e

" 1 Rate on new issues within period,
2 Selected note and bond issues,
3 April1953 to date, bonds due or callable 10 years and after,

i Weekly data are

ednesday 6

y figares,

& Average effective rate for year; opening and closing rate for month and week.
¢ Beginning November 1971, several banks adopted a floating prime rate keyed
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to money market variables. Beginning April 16, 1973, with the adoption of the
“‘dual prime rate’, this table shows only the rate charged for large business loans.

7 Effective rate (In the primary market) on conventional mortgages, reflecting
fees and charges ss well as contract rate and asstumed, on the average, repayment
a:ignd «z! 10 years. Rates beginning January 1973 not strictly comparable with
prior rates.

Bources: Board of Governors of the Federal Reserve System, Federal Homs
Loan Bank Board, Mcody’s Investors Service, and Btandard & Poor's
Corporation.



COMMON STOCK PRICES AND YIELDS

Stock prices increased during September after a modest decline in late August.

INDEX, DEC. 31, 1965=50 . INDEX, DEC. 31, 1965=50
80 § 80
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SOURCES: NEW YORK STOCK EXCHANGE AND STANDARD & POOR'S CORPORATION COUNCIL OF ECONOMIC ADVISERS
Common stock prices ! Cm‘?g;g:gg‘ 5y1e1ds
i d i
Period New York Stock Exchange indexes (Dec. 31, 1965=>50) 2 Dow- nga!faoi;% Dividend- | Earni
_ Jones composite 1;;?;;‘ : d;;‘i’c%gs'
Composite | Industrial Tlal:isg:l)r- Utility Finance 1;‘3;‘?;‘&,1 (19211(13’{3: ratio ratio
_ 10) 4
1970 _ .. 45. 72 48, 03 32. 14 37. 24 60. 00 753. 20 83. 22 3. 83 6. 46
1971 .o 54. 22 57. 92 44, 35 39. 53 70. 38 884. 76 98. 29 3. 14 5. 41
1972 . 60. 29 65. 73 50. 17 38. 48 78. 35 950. 71 109. 20 2. 84 5. 50
1973 e~ 57. 42 63. 08 37. 74 37. 69 70.12 923. 88 107. 43 3. 06 7.12
1974 ___.._ 43. 84 48. 08 31. 89 29. 79 49. 67 759. 37 82. 85 4, 47 11. 60
1975 . 45. 73 50. 52 31. 10 31. 50 47. 14 802. 49 86. 16 4. 31 9. 03
1975: July.__._._ 49. 54 54, 96 32. 90 32. 98 52. 51 856. 28 92. 49 402 .
Aug_____.. 45. 71 50. 71 30. 08 31. 02 46. 55 815, 51 85. 71 4,36 .. _____.
Sept_ .. 44, 97 50.05 | - 20.46 30. 65 43. 38 818. 28 84, 67 4. 39 9. 12
Oct_______ 46. 87 52. 26 30. 79 31. 87 44. 36 831. 26 88. 57 4.22 .
Nov_ ..o 47. 64 52. 91 32. 09 32. 99 45. 10 845, 51 90. 07 4. 07 |
Dee_.__._.. 46. 78 51. 89 31.61 32.75 43. 86 840. 80 88. 70 4 14 8. 61
1976: Jan_ ______ 51. 31 57. 00 35. 78 35. 23 48. 83 929. 34 96. 86 3.80 | ______.
Feb_____._ 53.73 59. 79 38. 53 36. 12 52. 06 971. 70 100. 64 3.67 |
Mar_.____. 54. 01 60. 30 39. 17 35. 43 52. 61 988. 55 101. 08 3. 65 8. 26
Apro ... 54. 28 60. 62 38. 66 35. 69 52. 71 992, 51 101. 93 3.66 | ______._
May____._ 53. 87 60. 22 39. 71 35. 40 50. 99 988. 82 101. 16 3.76 ..
June______ 54. 23 60. 70 40. 41 35. 16 51. 82 985. 59 101. 77 375 |
July______. 55. 68 62. 11 42,12 36. 49 54. 06 993. 20 104. 20 3.64 | _______.
Aug..______ 55, 18 61. 14 40. 63 37. 56 54. 22 981. 63 103. 29 374 | __ .
Week ended:
1976: Sept 3_____ 55. 21 61. 11 40. 27 37. 84 54. 10 980. 50 103. 45 3.74  __________
10_.___ 55. 91 61. 89 40. 33 38. 47 54. 56 991. 19 104,76 |l ____
17 . 55. 96 61. 91 40. 04 38. 78 54, 30 984. 86 104. 82 3. 74 |
24 ____ 57. 14 63. 32 40. 79 39. 35 55,07 | 1,008, 49 107. 07 3.64 | __._._____
1 Averages of daily closing prices. 5 NOTE.—AIll data relate to stocks listed on the New York Stock Exchange
 Tncdes0stoae o (T g L et o fhe N Y SE. @ YEE).
s Standard & Poor’s series. Divideng-price rat?oscb:éed on Wednesday closing Sources:’New York Stock Exchange, Dow-Jones & Company, Inc., and Stand-
prices. Earnings-priceratios based on pricesat end of quarter. ard & Poor’s Corporation. 31
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FEDERAL FINANCE
FEDERAL BUDGET RECEIPTS AND OUTLAYS AND DEBT

In fiscal 1976 there was a deficit of $65.6 billion, compared to a deficit of $43.6 billion in fiscal 1975.
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150 150
b 1 t ! | 1 t | | ~\N
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=0 v -50
-100 1 1 1 1 1 ! 1 1 ~100
1968 1969 1970 97 1972 1973 1974 1975 1976 1977
FISCALYEARS
SOURCES. DEPARTMENT OF THE TREASURY AND OFFICE OF MANAGEMENT AND BUDGET COUNCIL OF ECONOMIC ABVISERS
[Billions of dollars)
Federal debt (end of period)
. : Surplus or
Period Receipts Outlays deficit (—) , Held by
Total the public
Fiscal year:
10967 e 149. 6 158. 3 —8 7 341. 3 267. 5
10968 . e 153. 7 178. 8 —25.2 369. 8 290. 6
1069 e 187. 8 184. 5 3.2 367. 1 279.5
1070 e 193. 7 196. 6 —2.8 382. 6 284. 9
107 e 188. 4 211. 4 —23.0 409. 5 304. 3
1972 . e 208. 6 231. 9 —23.2 437. 3 323.8
1978 e 232. 2 246. 5 —14.3 468. 4 343.0
1974 e 264. 9 268. 4 —3.5 486. 2 346. 1
1975 - e 281. 0 324. 6 —43. 6 544. 1 396. 9
19767 e 300. 0 365. 6 —65, 6 631. 3 479. 7
Transition quarter (Mid-Session Review estimates 2).. 82.1 102.1 —20.0 648. 9 500. 5
1977 (estimates):
Mid-Session Review 2. . _____________..__ 352. 5 400. 0 —47. 5 721. 8 560. 5
Second Concurrent Resolution 2 362. 5 413. 1 —50. 6 700.0 | _________..
Cumulative total:
July-August 1975 . 43. 7 61. 8 —18.1 558. 6 411. 9
July-August 1976__ . ____ o 50. 0 63. 5 —13. 5 644. 4 494. 4

1 Excludes non-interest-bearing publie debt securities held by IMF.
3 Mid-Session Review of the 1977 Budget, Office of Management and Budget,
July 16, 1976. Debt figures are very preliminary.
b 3 Secong Concurrent Resolution on the Budget—Fiscal Year 1977, Septem-
er 16, 1976,
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FEDERAL BUDGET RECEIPTS BY SOURCE AND

OUTLAYS BY FUNCTION
In fiscal 1976, receipts were $19.0-billion higher than in fiscal 1975 and outlays $41.0 billion higher.
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150 RECEIPTS
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100 ———— e 100
50 /L ] ! ! 1 1 | 1 ! ! N 50
1968 1969 1970 1971 1972 1973 1974 1975 1976 1977
SOURCESs DEPARTMENT OF THE TREASURY AND OFFICE OF MANAGEMENT AND BUDGET COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Receipts f Outlays
National defense | | Heal
Period Individual | COrPo- Depart. | Interna- | Health
Total | “jncome | F2UOR | Other | Total mong of | tional | . and tIn- ¢ | Other
taxes income Total | Dof affajrs | income | teres
taxes erense, security
‘ military
Fiscal year: i
1967 e 149. 6 61. 5 34.0 54,1 | 158. 3 69. 1 67. 5 4.7 37.6 | 12. 5 34.3
1968_ _ . ______ 153. 7 68. 7 28.7 56.3 | 178. 8 79. 4 77. 4 4.6 43.4 | 13. 8 37.7
1969_____________ 187. 8 87.2 36. 7 63.9 ! 184. 5 80. 2 77.9 3.8 49.0 | 15. 8 35.7
1970 ______. 193. 7 90. 4 32. 8 70. 5 | 196.6 79. 3 77.2 3.6 56.1 | 18. 3 39. 3
197 .. 188. 4 86. 2 26. 8 75.4 | 211. 4 76. 8 74. 5 3.1 70.1 | 19. 6 41. 8
1972 . . _____ 208. 6 94, 7 32. 2 81.7 | 231.9 77. 4 75. 2 3.7 81.4 ] 20.6 48 8
1973 ... 232. 2 103. 2 36. 2 92,8 | 246. 5 75.1 73. 3 3.0 91.8 | 22. 8 53. 9
1974 __._. 264. 9 119. 0 38.6 { 107.4 | 268. 4 78. 6 77. 6 3.6 106.5 | 28.1 51.7
1976 .. 281. 0 122 4 40.6 | 118.0 | 324. 6 86. 5 85. 0 4.4 136.3 | 31.0 66, 5
19767 ______ ..} 300. 0 131. 6 41.4 | 127.0 | 365. 6 90. 2 88. 0 4.5 160. 5 | 35. 5 74. 9
Transition quarter t____ 82.1 39.7 8.9 33.5 | 102. 1 26. 0 24. 5 2.0 42,1 9.5 22. 5
1977 .. 352. 5 152. 6 53.1 | 146.8 | 400. 0 101. 6 100. 0 7.1 172.7 | 40. 2 78. 4
Cumulative total:
July-August 1975____ __ 43. 7 20. 0 2.0 21. 7 61. 8 15. 5 14. 5 1.0 25. 6 5 3 14. 4
July-August 1976 ___ 50. 0 23. 3 2.2 24. 5 63. 5 14 7 141 1.3 28. 0 6.1 13. 4

1Estimates from the Mid-Session Review of the Budget, July 16, 1976,
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FEDERAL SECTOR, NATIONAL INCOME ACCOUNTS BASIS

According to revised estimates, Federal receipts rose $8.1 billion (annual rate) in the second quarter and expendi
tures Fell $1.6 billion, yielding a deficit of $54.1 billion, $9.7 billion less than the first quarter deficit.
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SOURCE: DEPARTMENT OF COMMERCE ) COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars; quarterly data at seasonally adjusted annual rates]
Federal Government receipts Federal Government expenditures Surplus
or
Grants- Subsidies; Less: | deficit
Personal Corpo- | Indirect | Contri- Pur- in-aid less Wage (),
Period taxs and rate |business | butions chases | Trans- {to State] Net | current |accruals national
Total nontax profits | tax and for Total |of goodsfer pay-| and linterestisurplusof| less income
receint: tax nontax |social in- and | ments | local paid | Govern-| dis- and
CeIPIS |oceruals| aceruals | surance services govern- ment en-| burse- | product
ments terprises| ments iaccounts
Fiscal year:
1973 .- __ 240. 5 107. 3 41. 0 20. 7 71.5 (256.2 | 101. 7 89.7 40. 4 15. 9 9.1 0.5 —15.7
1974 _____ 271.9 122. 6 43. 8 21. 4 84,1 1278.9 | 104.8 | 104. 7 41. 6 19. 8 7.9 —. 2 —7.1
1975 .- 283. 2 127. 3 41. 6 22. 1 92.2 1329, 5 | 119.0 | 134. 1 48, 3 21. 9 5.7 —. 4 —46. 3
19761 __._ 311. 4 136. 3 51.2 24.2 99.7 1372.6 | 127.6 | 156.7 57.0 25. 8 5.8 .0 —61. 2
19772 . ___ 364. 1 159. 4 60. 4 24. 6 119.7 |408.1 | 141. 0 | 170. 1 59. 9 30.9 6. 2 .0 —44. 0
Calendar
year:
1972_____. 227.5 108. 2 36. 6 20.0 62.8 244.7 | 102. 1 83. 2 37.5 14. 6 7.8 .5 —17.3
1973 . __. 258. 3 114. 6 43. 0 21. 2 79.4 (265.0 | 102. 2 95. 8 40. 6 18. 2 8 2 .0 —6.7
1974 ____ 288, 2 131. 2 45. 6 2.7 1 89.81299.7 | 111.6 | 117. 6 43. 9 20. 9 5.2 —. 5 —11. 5
1975 . ____ 286. 5 125. 7 42. 6 23. 9 94.3 i357.8 | 124. 4 | 148. 9 54. 4 23.5 6.5 .0 —71.2
1975: 1____{287. 2 137. 6 34. 8 21.9 92.8 1337.0 | 120.3 | 138.7 49. 8 22.2 6.0 .0 —49, 8
I1___1254. 4 99. 7 38. 7 23. 2 92.9 [354.3 | 122. 4 | 149.7 53.2 22. 6 6. 4 .0 —99.9
ITT__|297. 7 130. 5 47. 4 25.2 94.7 1363.7 | 124.6 | 152, 1 56. 8 23. 6 6. 7 .0 —66.0
IV___i306. 7 135.1 49. 4 25. 5 96.6 (376.0 | 130.4 | 154. 9 58. 0 25. 6 7.1 .0 —69. 4
1976: 1..__|316.5 137. 7 53.1 22, 8 102. 9 (380.3 | 129.2 | 160.3 58. 8 26. 6 5 4 .0 —63.8
TI....|324.6 141. 9 54. 8 23.3 104. 6 [378.7 | 131.2 | 158. 7 56. 3 27. 4 5 2 .0 —54,1
1 Preliminary; based largely on data not seasonally adjusted. Sources: Department of Commerce (Bureau of Economic Analysis), Depd
2 Estimates based on Mid-Session Review of the Budget, July 16, 1976. ment of the Treasury, and Office of Management and Budget.
34
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INTERNATIONAL STATISTICS
INDUSTRIAL PRODUCTION AND CONSUMER PRICES—MAJOR

INDUSTRIAL COUNTRIES

[1967=100]
Industrial production (seasonally adjusted) , Consumer prices (unadjusted)
Period United United
United | Can- | Ja- | Ger- L1veC | United | Can- . Ger- o
States ada pan France many Italy Iég;lgl- States ada Japan | France many Italy I((lmg-
om
1969_.___. 111 111 133 118 127 111 109 110 109 111 111 105 104 110
1970 ... 108 114 152 124 135 118 111 116 112 120 117 109 109 118
1971 _____ 110 123 156 132 137 115 111 121 116 127 124 115 114 128
1972 _____ 120 131 167 142 142 119 113 125 121 133 131 121 121 138
1973 _._. 130 143 197 150 153 134 122 133 130 149 141 130 134 150
1974 _._. 129 146 189 154 150 141 120 148 145 183 160 139 160 174
1975...___ 118 139 168 140 142 128 114 161 160 205 179 147 187 217
1975: 111__ 121 138 170 137 138 125 112 163 163 207 181 148 188 224
Iv_. 123 140 172 143 146 131 112 166 166 211 185 150 194 232
1976: I___. 127 144 181 150 150 135 114 167 168 217 189 152 202 241
... 129 147 191 152 152 142 115 169 171 223 193 154 215 248
IIT e e e e
July_ 131 oo SRR DEURURRPU FSURURUIPRU) DINRURRNS SN 171 172 225 |._o.___.. 155 218 251
Aug_ 131 | e e e 172 173 223 (o __ 155 |

Sources: National sources as reported by Department of Commerce, Bureau
of Economic Analysis, in Buginess Conditions Digest.

U.S. MERCHANDISE EXPORTS AND IMPORTS

[Millions of dollars; monthly data seasonally adjusted]

Merchandise trade

Merchandise exports { Merchandise imports balance
Domestic exports | General imports 2 Ex-
Total &t | o | Export
.a.8. 3
Period | domes Food, | Crude Food, | Crude |, =~ iess” | Gasy | (o)
tic and bever- | mate~ | Manu- bever- | mate- Total im- less less
foreign |Total 1% 30es | rials | fac- | Total?| ages, | rials tfac-d (c.if. | ports | im- |imports
€x- and to-| and tured and to-| and ure value) *| (cus- ports (c.if.)
ports baceo | fuels | goods bacco | fuels | goods toms | (f.a.5.)
value)
F.a.s. value ® Customs value
Monthly
average:
1973 ... 5,902 | 5,811 | 1,078 895 { 3,728 | 5, 790 770 | 1,120 | 3, 750 6, 131 112 | —299
1974 . __._. 8,159 | 8,045 | 1,269 ; 1,317 } 5,294 | 8, 416 892 | 2,653 | 4, 684 9,000 | —257 | —195 —841
[ F.a.s. value s
1974 . ___. 8,159 | 8,045 | 1,269 | 1,317 | 5,294 | 8, 354 892 | 2,672 | 4, 602 9,000 | —257 | —195 —841
1975 oo oo 8,928 | 8,803 | 1,399 | 1,264 | 5, 913 | 8 010 827 | 2,716 | 4, 257 8, 616 852 918 312
1975: Aug.._[ 8980 [.______ 1,379 {1,322 | 6,000 | 7, 877 TIT | 2,715 | 4,178 8,478 { 1,054 | 1,103 502
Sept__..| 9,104 |.______ 1,358 | 1,199 | 6,049 | 8,196 | 1,020 | 3,005 | 4, 060 8, 820 843 908 284
Oct____y 9,226 |_______ 1,510 | 1,198 | 6,304 | 8, 169 855 | 2,912 | 4,289 8, 794 981 | 1, 056 432
Nov___| 9,409 |.______ 1,493 1 1,330 | 6,189 | 8,201 867 | 2,896 | 4, 365 8,828 | 1,134 | 1,208 581
Dec.__| 9,250 |.___._._ 1,409 | 1,222 | 6,291 ' 8 522 825 | 2,852 | 4, 582 9, 161 671 728 89
1976: Jan____| 9,103 |.__..___ 1,510 | 1,223 | 5,971 | 9,176 872 | 3,233 | 4,714 9,830 | —132 —73 —776
Feb__..| 8,800 |_____._._ 1,337 {1,138 | 6,035 | 8, 941 889 | 2913 | 4,782 9,593 | —213 | —141 —793
Mar___|{ 8,956 |_______ 1,305 | 1,165 | 6,088 | 9,607 | 1,053 | 2,885 | 5,183 | 10,301 | —734 | —651 | —1, 345
Apr.._| 9,394 | ______ 1,521 | 1,284 | 6,191 | 9, 596 896 | 3,492 | 5,307 } 10,302 | —302 | —202 —908
May. | 9,578 | ______ 1,427 | 1,377 | 6,443 | 9, 182 932 | 2,759 | 5, 196 9, 873 282 396 —295
June___| 9,716 \_______ 1,439 | 1,337 | 6,557 |10,094 | 1,062 | 3,409 | 5,338 | 10,889 | —516 | —377 | —1, 173
July_ 110,022 |_______| 1,563 | 1,374 | 6,669 '10,849 | 1,068 | 3,881 | 5 722 || 11,650 | —917 | —827 | —1, 628
1Total excludes Department of Defense shipments of grant-aid military sup- $ F.a.s. (free alongside ship) value basis: at U.8. port of exportation for exports
plies and equipment under the Military Assistance Program. and at foreign port of exportation for imports.

3 mmoditi i aecordi ind. . .
3%3::% ‘;‘}ﬂggﬁsff impoorte&es ggggst;%ﬁggc&%x;s;ﬁggis? éilsg)menfr,g.mg to kind Note.—Data for 1975 are as revised in July except detall for general imports,

¢ C.1.1L (cost, insurance, and freight) import value at first port of entry in the not yet available.
United States. Data for 1973 are estimates. Source: Department of Commerce, Bureau of the Census.
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U.S. INTERNATIONAL TRANSACTIONS

In the second quarter, the balance on current account was in surplus by $0.7 billion, compared with o deficit of $0.1
billion in the first quarter, mainly because of a narrowing of the merchandise trade deficit.
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1970

1971

1973

1974

[Millions of dollars; quarterly data seasonally adjusted)

| N Re-
: s . et invest- mit-
| Merchandise 12 Military transactions ment income tzl'g,ete . Bal- | tances, Bal-
an‘:'i Other| 20Ce pen- ance
. trans- | serv- on sions, on
Period . | Direct . U.S. | porta- | ices, goods and cur=
Net Net . A’ ;| and other rent
Ex- Im- ex- Pri- Gov- tion net . §
orts orts bal- endi- | Sales bal- vate® | ern- |expend- serve uni- ac-
p p ance ptur es ance ment itpl)lres i ices ! lta;geé:__l count
- ! fers 1
1969_______ 36, 414i~35, 807 607|—4, 856 1, 528 —3, 328 3,471 156 —1, 763 1, 833 977, —2, 994 —2, 017
1970_ ... _. 42, 469/ —39, 866/ 2, 603 —4, 855] 1,501 —3,354] 3,631 —112| —2 023/ 2, 190] 2 938 —3,6 204 -—356
1971 .. ... 43, 319|—45, 579 —2, 260! —4, 819/ 1,926] —2,893) 5, 659 —956] —2, 315 2, 509] —256] —3, 701—3, 957
1972 ______| 49, 381|—55, 797/—6, 416/ —4, 784| 1, 163] —3, 621] 6,208 —1, 888 —3, 028] 2, 789 —35, 964! —3, 848/ —9, 802
1973.______| 71, 410 —70, 499 911|—4, 629! 2, 342] —2,287 B 188/—3, 010 —3, 086 3, 188 3, 905/ —3, 883 22
1974_______ 98, 310:—103,679,— 5, 369, —5, 035] 2, 952/ —2, 083 13, 461|—3, 234] —3, 107| 3, 919| 3, 586| —7, 184|—3, 598
1975 .. 107, 088 —908, 068, 9, 030/ —4, 780! 3, 897 —~883 9,430, —3, 423] —2, 503 4, 666! 16, 316, —4, 620] 11, 697
1975: I._._| 27,018 —25, 570| 1, 448 —1, 317 915 —402| 2,109] —985 —687 1, 125 2,608 —1,179| 1,429
II.__| 25,8511—22, 568 3,283 —1, 185 807 —378] 2,349 —818 —498| 1, 146] 5,084 —1, 148 3, 938
ITI_. .| 26, 562|—24, 483] 2, 079|—1, 093 978 —115} 2, 487| --805 —568| 1, 187! 4,265 —1, 044 3, 221
IV__.| 27,657 —25,437] 2,220/—1,185! 1, 197 12} 2,485 —815 —750| 1,205 4,357 —1,251] 3,106
1976: T____! 26,836 —28, 510|1—1, 674|—1, 150| 1, 145 —5| 3,066 —787 —754| 1,212] 1,058/ —1,118 —60
II»___| 28, 450/—29, 735/—1, 285/ —1, 087 1, 074 —13| 2,889 —732 ~502| 1,217 1,574 —872 702

! Excludes military grants.
2 Adjusted from Census dsla for differences in timing and coverage.

3 Fees and royaities from U.8. direct investments abroad or from foreign direct

Nore.—Data revised beginning 1975.

investments in the United States are excluded from net investment income and
ineluded in other services, net.
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U.S. INTERNATIONAL TRANSACTIONS—Continued
In the second quarter, U.S. assets abroad (capital outflow), increased $8.8 billion, $1.2 billion less than in the Ffirst
quarter. Foreign assets in the United States (capital inflow), rose $7.2 billion, $1.8 billion more than in the first quarter.
Net inflows from unrecorded transactions (statistical discrepancy) were $1.0 billion, significantly less than in the first

quarter.
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[Millions of doilars; quarterly data seasonally adjusted, except as noted]
U.S. assets abroad, net Foreign assets in the U.S., net Statistical
{increase/capital outflow (—)] [increase/capital inflow ()] discrepancy TS
Alloca- official
Foreign official tions reserve
assets of Total Of assets,
Period U.s Other special (sum of which: net!
official U.S. U.S. Foreign | drawing| ¥y .~ [Seasonal || (unad-
Total reserve Govern- | private| Total Assets of| private | rights items | adiust- || justed,
s ots 1 ment | assets foreign | assets | (SDR) with si ment end of
assets assets Total | official chan egcg discrep- || period)
reserve g ancy
agencies
1969, ______ —8, 823| ~1, 187 —2,200/—5, 436| 12,270 —1,301| —1,552| 13,571 _______ —1,430|_ .. ___._ 16, 964
1970 ____ —6, 032 2,477 —1, 589[—6, 920 5, 923 6, 907 7, 362 —084 867 —402(._______ 14, 487
1971 . —9,596| 2, 348 —1, 884/-10, 060| 22 445 26, 895] 27, 405 —4, 450 717) —9,609|_______ 12, 167
1972001 — 10, 245 32| —1, 568/—8, 708 21,127 10,705/ 10,322 10, 422 716] —1, 7902 " 13, 151
1973 - —16, 434 209| —2, 645-13, 998! 18, 519| 6,299 5, 145 12, 220|________ —2,107/-_C21000 14, 378
1974 " —33 392 —1,434 365|-32, 323| 32, 433] 10, 981] 10, 257 21,452 _______ 4,557 T 15, 883
1975 ... —31, 593 —607, —3, 463|-27, 523] 15, 326 6, 899 5, 166 8 427 4, 570 16, 226
1975: 1. .. —8,001] —325 —800|—6,777| 2,837 3,402] 2,058 —565___.____ 3,735 1,328 16, 256
II__ .| —7,943]  —29| —840|—7 074| 3,907 2, 331] 1,013 1,576/ .. ____ o8] 30l 16, 242
IIT___ | —4,411 —342 —772|—3,297| 2,708 —1,606 —1,977 4,313 ______ —1, 517) -2, 561|| 16, 291
Iv..__{--11, 238 89 —952|-10, 375{ 5, 874 2,771 2,272 3,103| .- 2, 258 1, 275)| 16, 226
1976: T_____ —10,072] —773| —684]—8, 615/ 5 306 3,042| 2,460 1,454/ _______ 4,736 1, 348|| 16, 941
II»_.__| —8 839 —1, 578 —1,0321—6, 228 7, 157 3, 960 3, 162 3,197 ____ 979 —108|| 18,477

1 Consists of gold, special drawing rights (SDR), convertible currencies, and

the U.8. gold tranche position in the IM¥.
Note.—Data revised beginning 1975.
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