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[PuprLic Law 120—8lst Congress; CraPTER 237—1st SEssion]
JOINT RESOLUTION [S.]. Res. 55]
To print the monthly publication entitled *“Economic Indicators”

Resolved by the Senate and House of Representatives of the United States of America in Congress assembled, That the Joine
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, Deparsment 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

CROSS NATIONAL PRODUCT

According to preliminary estimates for the first quarter, gross national product rose $43.4 billion or at an annual
rate of 11.5 percent. Real output (GNP adjusted for price changes) increased at a rate of 7.5 percent compared with
5.0 percent in the fourth quarter. The inflation rate dropped from 6.8 percent 1o 3.7 percent.

BILLIONS OF DOLLARS {RATIO SCALE)

BILLIONS OF DOLLARS (RATIO SCALE)
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SOURCE, DEPARTMENT OF COMMERCE couna. OF ECONOMIC ADVISERS
[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
n con- | private .
Period | tional | Sump- | domes- Federal Fnl:al
prod- tion | tic . Net Fx- Im- Total Na- Non Sta&e sales
€x- inves ex- jonal = an
Ut | yend- | ment | ports | POE | POrs Total t‘f{;‘_“ de- local
itures fense! | femse
1965 ____. 688. 1] 430.2( 112.0 7.6 30.5| . 820 1384 67.3 49.4 17. 8 711 678. 6
1966______ 753.0] 464.8 1245 5.1 42,8 37.7| 1587 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| 131.5 2.3 49.9 47.7 108, 7 98. 0 76. 9 21.2 100, 7 860. 8
1969______ 035, 5 579.7| 146.2 1.8 547 52.0| 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] 1,057. 1
1972____ 7 1,171, 1 733.0| 188.3 -3.3 72,7 75. 9 253. 1 102. 1 73.5 28. 6 1510 || 1,161. 7
1073 _____C 1,306.3| 808.5 220.5 7.4 1015 094.2 | 269.9| 102.0 73. 4 28.6 | 168.0 | 1,288.8
1974 ___ 1,406. 9| 885.9f 212.2 7.7 144. 2 136. 5 301. 1 111. 7 77.4 34.3 189, 4 || 1,397.2
1975 1,498. 9| 963.8 182.6 21,3 | 147.8 | 126.5| 331L.2| 123.2 84,0 30.2 | 208.0 1,513.5
1974 IIT__ 1,424, 4 907.7 207.6 3.2 148. 6 145. 5 305. 9 113.6 78. 4 35. 1 192.3 || 1,420.0
V__{1,441. 3] 908.4| 210.3 8.2 153. 6 145, 3 314. 4 118. 2 80. 5 37.7 196.3 i 1,430.9
1975: 1___ 1,433. 6/ 926.4] 168.7 17.3 148. 2 130. 9 321.2 119. 4 81. 4 38.0 201.9 || 1,458 . 4
---|1,460. 6| 950.3| 161.4 24,2 140.7 | - 116, 4 324. 7 119, 2 82,1 37.1 205. 5 |i 1,490.2
I 11,528 5| 977.4] 194.9 22.1 148. 5 126. 4 334.1 124. 2 84,9 39. 3 209.9 il 1,530.6
Iv__ 1, 572, 9(1, 001. 0] 205. 4 21,7 153. 8 132. 1 344. 8 129. 9 87.4 42. 5 214.8 [| 1,574.9
1976: I»__ 1,616. 3|1,028. 7| 229.6 97| 151.3 | 14L7 | 348.4 | 1312 87.0 44.1 ] 217.2 | 1,602. 2
.h;gf_gi: :‘;’teiazaory corresponds closely with budget outlays for national defense, Bource: Department of Commerce, Bureau of Economic Analysis.
. 33 1
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GROSS NATIONAL PRODUCT IN 1972 DOLLARS

[Billions of 1972 dollars; quarterly data at seasonally a.d]usted annual rates]

Grosa private domestic Exports of gooda . ‘Govemment purcbaaes of
Per- .+ investment - . and servicea © goods and services
sonal | -
.| Gross | . con-. , Final
Fariod |nailonal| oump- |- Non- |, |SBRDER\ | B State | 2008
ik on - =1 - L
procd expend- dr%ti-al dential | ness in- exlgg:ia Exports | Imports ;| Total | Federal| and
itures f?::e::l fixed | vento- local
, f. | . wes
5.9 | 5581 95, 6 43,2 11, 3 8.2 49,1 41. 0 209.6 100. 5 109. 1 914. 6
ggl. 0] 586.1 106. 1 38.5 16. 7 4.3 51. 6 47,3 | 229.3 112. 5 116. 8 964. 3
1,007.7 ] 603.21 103.5 37. 2 12.0 3.5 54, 2 50,7 | 248.3 125. 3 123, 1 995, 7
N 051. 81 6334 108.0 ) 42.8| ~ 87| =471 585 589 259.2 | 128.3 | '130.9°( 1,043.1
1: 078.8 ] 655.4 114. 3 43. 2 10. 6 —-1.3 62.2 63. 5 256. 7 121. 8 134. 9 1, 068. 2
1,075.3 | 6689 110, 0 40. 4 4,3 ‘1.4 67.1 65.7 | 250.2 110. 7 139.5 || 1,071.0
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
1,171 733.0 116. 8 62. 0 9.4 -3.3 72.7 75. 9 253. 1 102. 1 151, 0 | 1,161.7
1,233. 4] 766.3 131. 3 60. 1 16. 0 7.2 87.6 80. 4 252, 5 96. 1 1-‘:'\6. 3]11217.3
1,210.7 | 759, 8 127. 5 44,7 7.7 16. 6 97. 6 81.0| 254.3 95. 0 159.3 || 1,203.0
1975.....-]1,186. 1 766. 9 12,2  36.6| —10.5 23. 4 90, 6 67.2 ] 257.6 94.3 163.3 || 1,196.6
1974: 111_.11,210.2 | 767.2 125. 0 441 4.2 15. 1 96. 9 8.9 2547 | 957 159.0 || 1,206.0
’ Iv.. l: 186.8 | 748.9 120. 8 38,5 7.6 17. 4 95. 7 78.3 | 253.6 94,71 158.9 1: 179, 3
5: 1___.|1,158, 6 752, 3 115. 2 33.6 ] —19.0 2.5 90. 7 69.2 | 255.1 93.7| 164 1,177.6
197 e l: 168.17| 764. 1 110.8 | 340} —20.7 | 24.9 86.8| “62.0 2549 |  92. 4 162. 5 1: 188. 7
I1I_.{1,201. & 7716 110. 6 38.0 -. 8 23,5 90. 8 67. 3 258. 7 94.9 163. 8 || 1, 202. 4
{1,216.2 | 779.4 | 112.3 40, 7 —1.6 23.81° 94.0 70.2 | 261.6 96. 1 165.5 | 1,217.8
1976:1»_._11,238.4 | 793.7 | 114. 4 42.1 9.5 17.1 91.5 74.4 | 261.6 95. 8 165.7 |j 1,228.9
IMPLICIT PRICE DEFLATORS FOR GROSS NATIONAL PRODUCT
(1972=100)
‘ Gross priv;ate Exports and Government pur-
Personal consuraption expenditures domestic . 1mports of goods | chases of goods
Grosa investment and services and services
Perfod national
product N N Resi
Durable | ;O ices | idontial | dostin State
Total durable | Services | idential | dential | Exports { Imports | Federal
| goods | "oi0ds fixed fixed p. and local
7.1 8b. 6 7.3 74; 3 74.5 72.3 80. 5 78.0 67.0 65. 1
79. 3 85. 7 80, 1 76. 5 76.8 74, 6 82.8 79,7 70. 1 68, 4
813 87. 4 81. 9 78. 8 79.3 77. 0 84.0 80.1 72. 6 72. 5
84.6 90.7 85. 3 82.0 82, 6 80.7 85.3 80. 9 76. 4 76.9
88. 5 93.1 89, 4 86. 1 86. 6 87.7 87.9 83.3 80. 0 81.9
92, 5 95. 5 93. 6 90. 5 91, 3 90. 6 93.1 " 89.1 86. 4 88.3
96. 6 99. 0 96. 6 95. 8 96, 4 94, 9 96. 6 93. 6 92, 6 94.5
100. 0 100. Q 100. 0 100. 0 100. 0 100. 0 100. 0 100. ¢ 100. 0 100. 0
105. 5 101. 7 108, 0 104. 6 104. 0 110. 6 116. 0 117.1 | " 106. 1 107. 5
1974 e 116 20 116. 6 108. 4 124, 0 112, 7 116, 0 122.1 147. 8 168. 6 117. 6 118. 9
1975 ..o 126. 37 125. 7 116. 9 133. 6 121, 5 132. 3 133. 3 163, 2 188. 3 130. 6 127. 4
1974: 101 ... 117, 70 118. 3 110. 4 126, 0 114. 2 118. 5 124. 9 153. 4 177.7 118. 6 121.0
IV o o...| 121.45 121, 3 114. 0 129, 5 116. 4 125. 0 126. 7 160, 4 185. 6 124. 8 123. 6
1975: 1 e 123. 74 123.1 114. 3 131. 0 119, 0 129. 6 131. 6 163, 5 189. 1 127. 3 125. 1
) § S, 125, 04 124. 4 116, 3 131.9 120, 2 131. 8 132. 3 162. 0 187. 8 128. 9 126. 4
) 1§ D 127. 21 126. 7 117, 4 135, 2 122, 2 132. 6 132. 5 163, 6 187. 8 130, 9 128, 2
IVt 129. 33 128, 4 119. 4 136. 4 124 4 135. 3 136. 1 163. 5 188.2 135. 3 120.8
1976: 1» ... 130. 51 1290. 6 120. 9 136. 5 126. 5 137.1 130. 5 165. 4 190. 4 136. 9 13L. 0

Source: Department of Commerce, Bureau of Econemie Analysis.
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CHANGCES IN GNP AND GNP PRICE MEASURES

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

Gross national product

Gross domestic product

Co Im oo Co ey
. n- m- . weig - n- Im- welght-
Period CJt stant plicit Chain ed m stant plicit | Chain e%
dol- (1972) price price price dol- (1972 Pprice price price
lars dol- de- index index lars dol- de- index index
lars flator (1967 flator (1967
weights) weights)
8.2 59 2.2 1.9 1.8 82 5.9 2.2 L9 1.8
9.4 5.9 3.3 3.1 2.9 9.6 6.1 3.3 3.1 3.0
5 8 2.7 2.9 3.0 3.0 57 27 3.0 3.1 3.0
9.1 4.4 4.5 4.4 43 91 4.4 4.5 4.4 4 4
7.7 2.6 50 50 5.0 78 2.6 5.1 50 5.0
50 —.3 . 5.4 5.3 5.2 50 —. 3 5.3 5.3 5.2
8.2 3.0 51 50 4,9 81 2.8 61 5.0 4.9
10,1 5.7 4.1 41 40 10.1 5 8 4,1 4.1 4.0
11,5 6.8 59 6.0 6.0 1. 4 53 5.8 59 5.9
7.7 —13 9.7 9.7 9.7 7.3 —1.8 9.3 9.3 0.4
6.5 —-2.0 88 88 8.8 6.9 -1.9 8.9 8.8 88
9,9 —2.8| 125 13. 3 13.0 9.5 —2. 4 12.2 13.0 12.7
48 —-7.5 13. 4 12,5 12. 5 46 ~7.8 13.5 12,5 12.5
—2.1 —90,2 7.8 82 7.8 -7 —8 5 8.5 8.3 7.9
.7 3.3 4.3 4.3 1. 4.4 7.7 3.2 4,3 4.3 4.5
19.9 12,0 7.1 7.3 7.8 19. 6 1.7 7.1 7.4 7.4
12,1 5.0 6.8 6.9 7.2 12.5 5.2 7.0 6.9 7.2
1976: X2 o meeee . 1L 7.5 -3.7 40 39 10. 9 7.1 .85 40 3.8

' Nore.~Annual changes from previous year and quarterly changes from pre~

vious quarter.

NONFINANCIAL COR

Bource: Department of Commerce, Bureau of Economic Analysis,

PORATE BUSINESS—OUTPUT, COSTS, AND PROFITS
[Quarterly data at seasonally adjusted annual rates]

Gross domestic * " Current dollar cost and profit per unit of output (dolars) !
product of e :
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 3 | employ-| terest (1972 . ees
Current| 1972 con- ees Total Profits Prftzgts dollars) {dol)-
dollars | dollars sumption [ tax after. ars
’ adjll)xst- ‘liability | tax$
ment
R —
1965 _____ 302.1| 4046 0.793| 0.066| 0.083 | 0.497 { 0.012 [ 0. 134 [ 0.055 [ 0.079 |l .| ...
1966._____ 430.7 | 532.9 . 808 . 067 . 080 .513 [ .014 134 | .055 CO78 || el
1967_.____ 452.9 | 5458 830 . 072 . 084 .535 | .016| .123 .051 (1720 | R R
1968 _____ 498.4 | 581.6 . 857 .074 . 089 L6538 | .017 124 . 058 YTT R | A A
1969_____~ 541.8 | 607.3 892 . 079 094 | .58 ..022| .109 . 055 (157:20 1 AN IO
1970 _____ 560.6 | 600.6 . 933 . 088 . 103 .628 | . 028 086 . 045 (175 1 NN FO
1971 __.__ 602.5 | 619.3 . 973 . 094 110 .645 | .029 | .095 . 048 046 [oecoceo|ommoaoe
1972 671.0 | 671.0| 1.000| .093 110 | .661| .028 | .107| .050 057 flooo ol
1973____ .~ 751. 9 1.7 1. 048 . 096 . 112 . 700 . 034 . 106 . 055 . 0561 || 8.7314 6. 1096
1074 ____~ 808.7| 697.6 | 1.150| .112| .123| .788 .045)| .091| .061| .0291 849078} 6. 6942
1975, 864.1| 679.1| 1.272| .131| .137| .837| .050| .116 | .053{ .063 | 8.8281 | 7. 3764
1974:1.___| 786.2| 709.8| 1.108| .104| .117| .749| .041| .096| .056| .040 | 85700 .4221
II___| 8006.5 705. 9 1. 142 . 108 121 772 . 044 . 097 . 061 037 || 8.5612 6. 6070
III__| 820.3 697.7 1. 176 . 114 126 . 801 . 047 088 . 070 018 || 8.4643 6. 7813
Iv..| 821.8 678. 3 1. 212 . 123 129 . 829 .050 | .081 . 058 .023 || 8. 4104 6. 9722
1975:1____| 816.4| 652.9| 1.251 .130 135 | .840( .051 | .085| .o042 043 || 8.4526 | 7.1785
II...| 845.1| 667.2 | 1.267 .131 137 .835| .050| .113 . 048 .065 || 8.7595 | 7.3113
1| 886.2 693. 5 1. 278 . 131 . 138 . 826 . 050 . 134 . 060 .074 || 9.0101 7. 4412
Iv..| 908.5| 703.1| 1.202| .132| .138| :840| .051 | :180| 061 | :069 |[-—oeo__ |occ____
b&%‘éi?{‘:lism yocasured by gross domestle product of nonfinancial corporate ¢ With inventory valuation and capital consumption adjustments.
3 Thi, azs, s Department of Commerce (Bureau of Economic s) and De+
Pt botatn ) 1S et o o ool produet o nontnanclal oo o T Boer Boseatof Lobor eshatey - AT
includes transter payments less subsidies.

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

3



NATIONAL INCOME

{Billions of dollars; quarterly data at seasonally adjusted annual rates]

Proprietors’ Corporate profits with inventory valuation
income with Rental and capital consumption adjustments
inventox('iy Val'ltml- income Profits with inventory
tion and capital of - ofits with ir 0
per .
Som: | "comsummption | sona vt adismen: |
Pesiod tg:;l tion of c;grt ol consumption adjustment cgn- . %‘Tet .
erio - interes
income e]gl - CON~ | Motal Inven- | SUBP-
- ploy sump- tor tion
ees F Non- tion Profits valu)srt- adjust-
arm | farm | adjust- Total | before tion ment
ment tax adi
just-
ment
____________ .566.0 | 396.5 12. 6 4.1 17,1 77.1 73.3 75.2 -19 3.8 18.5
%823_ ............ 622.21 430.3) 13.6| 46.7| 182| 85| 786 80.7| —-21 3.9 21.9
1967 - - cmecmemeem 655.8 | 4719 12,1 48. 9 19. 4 79. 3 75. 6 77. 3 —~1.7 3.7 24 3
1968, - ceemeemem 714.4 | 519.8 12,0 51. 4 18. 6 85. 8 82. 1 85. 6 —-3. 4 3.7 26. 8
1969, e 767.9 1 57.4 13.9 52.3 18. 1 81, 4 77.9 83. 4 —5.5 35 30.8
1970 e 798.4 1 609.2 13. 9 51,2 18. 6 67.9 66. 4 7L 5 ~5.1 1.5 37.5
11} GO 858.1 | 650.3 1‘;- g gg ‘11 g‘l’ é gg ';’ gg- g gg- ‘2’ —g- g o 3 42.8
b 951.9 | 7151 18, . 5 x 3 -— ¥ 47.0
%3;3 ............. 1,067.3} 797.7 32. 4 59. 3 2L.3 | 100.2 98.6§ 117.0 | ~18. 4 1.6 56.3
1974 e 1,141, 1| 873.0 25. 6 59.5 21. 0 91. 3 03. 6 132.1| —38.5 —2.3 70.7
B L7 £ S, 1,207.8 | 921. 4 24.6 58.7 2.1} 100.3 106.0 | 116.8 | —10.8 -5.7 81.6
1974: 111 _______ 1,151.83 | 886.3 21, g gg g gg g gg [2) Ssig. (1) %gg- g -—g; ; —2. Z 72,7
......... 1,161.3 1 898.1 24, X 3 A -—37. -4, 76. 7
1975 oo 1,155.2 | 897.1 210 58. 6 20, 8 78.9 83.4 97.1 ] —13.7 —4.5 787
) & SR 1,180.8 | 905.4 20. 1 58. 5 20. 5 06. 6 101. 6 108. 2 —~6.6 —5.0 79.7
)4 3 SO 1,232.5 | 9282 29,3 68,7 20.91 113.1 119.6 | 129.5 —9,9 —6.5 82. 2
... 1,262.6 | 955.1| 28.2| 589| 220! 112.7| 119.3| 1324 | —13.1 | —6.6 85.7
1076: TP ooeelecaeeee 982. 2 25.3 59. 6 22.7 |vcaeeen i [T —11.0}| -7.6 89.2
1
t Includes employer contributions for soclal insurance, (See also p. 8,) Bource: Depariment 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 ’éggf?f:;ﬁ%glg
Total of units
personal
- con- s .
Period sumptgm Total iy Ftl:lr::)‘- Total Services
expendi- otal otor 'ota) .
tures | durable | vehicles hgﬂge- non- Food Clgtllgng Gasoline rlr?gs-- Im-
goods ! m.\%5 bold durz‘ziblf shoes and oil tieg | POTtS
par equip-~ goods
ment
1965 e 430. 2 62. 8 29.8 24,7 188. 6 98.9 33.5 14,7 178.7 88 |-
1966 caco. .. 464, 8 67.7 30.1 27.7 204. 7 106. 6 36. 6 16. 0 192, 4 8.4 0.7
1967 cccaea . 490. 4 69. 6 29, 7 29. 5 212. 6 109. 6 38. 2 17. 0 208. 1 7.6 .8
1968 aeo..- 535, 9 80. 0 35. 8 32.6 230. 4 118. 3 41. 8 18,4 225, 6 8.6 1.0
mho B mR mn om) m) ml) @) oo er oo
........ . 3 . 3 . . & 6. 3 269, . 1.
1971 ... 668, 2 a7. 1 43. 8 39. 4 277.7 140. 6 50.5 23. 4 293. 4 8.7 1.6
19720 ... 733.0 111.2 50. 6 44. 8 299. 3 150. 4 55. 1 24,9 322. 4 9.3 1.6
1973 e 808. 5 122. 9 54. 4 50.7 334. 4 168. 0 61. 4 28.3 351. 3 9.7 1.8
1074 ... 885. 9 121.9 48. 0 54. 7 375.7 189. 4 65. 2 36. 4 388, 3 7.5 1.4
1978 e 963. 8 128.1 49. 5 57. 4 409. 8 209. 1 69.9 40. 3 426. 0 7.1 1.6
wra: ! oon7| 1289 53.5 55.9 | 883.9| 193.2 66. 5 33.2| 3949 83| 15
I .-t 908.4 117.3 43. 6 54. 3 387.1 197. 4 64. 8 38. 8 404. 0 5.8 1.3
1975: 1. __. f 926. 4 118.9 44. 6 54.1 394.1 202. 8 66. 7 38. 1 413. 4 6.7 1.7
) 5 950, 3 123, 8 46. 1 57.0 404. 8 206. 6 69. 0 39.6 421. 6 6. 3 1.6
... 977. 4 131. 8 52.1 58, 3 416. 4 211, 4 71. 3 41. 2 429. 2 7.5 1.7
Iv._..l 1,001 0 137. 6 55.1 60. 4 423.7 215. 6 72.5 42,1 439.7 1. 7.7 1.4
1976: 1 v..-_-" 1,028, 7 146. 5 62. 5 61, 4 4310 220, 2 73.8 41. 7 451, 2 89 1.3

* Total Includes other items not shown separately.
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DISPOSITION OF PERSONAL INCOME

Real per capita disposable income rose at an annual rate of 5.0 percent in the first quarter of 1976. The i increase over
the 4 quarters in 1975 was 2.7 percent. _
R S

BLLIONS OF DOLLARS*® . - - . ' i BILLIONS QF DOLLARS*
1,200 —1 1200
DISPOSABLE PERSONAL{“(COME'
1,000 |- - 1,000
NE/I.
- EAVINE N
; // 7k \
' 800 \ 800
. PERSONAL OUTLAYS
£00 |- 600
) e T O IO T B e g b el bep el g
DOLLARS* DOLLARS*
5500 |-PER CAPITA DISPOSABLE PERSONAL INCOME -/—1 - - 5500
: ' _ CURRENT_ DOLLARS
4500 : — : \ e 45500
. = L
3,500 [ — — : 3500
— 3 | 1972] DOl‘l'-A|w5 || L I\
.1 1 | | I | | I | | : i S S | 2,500
1968 1969 1970 1971 1972 1973 1974 . 1975 _ 1976
" SSEASONALLY ADJUSTED ANNUAL RATES. B - : : "
SOURCE: DEPARTMENT OF COMMERCE © COUNCIL OF ECONOMIC ADVISERS
R . o A . . . Percent
If,e:: 1 - . | Per capita dis. sl:)gl.affzrggul:;:' change | Saving
sonal '%‘.1:96]‘:_: Less: | poyas: posable income | yiop expenditures || ™ 1:;&[ et | Populas
- Per- | tax :;tﬁe Per- ere S c:? ita | dispos- t?on
Period | sonal and or. sonal sonal v ! d]sp 08~ agle { (thou-
' ncome ; non- s%nal out- | oovin ) all;le 1 ‘per- | sands)?
tax: | ~300 | layst E | Current | - 1972 | Current| 1972~ o e i
pay- dollars | dollars | dolars | dollars |- 's%nal income
me'nt.s= _ income
Billions of dollars . ’ o Dollars . . = o i .
1967 - -_ 620.6| 82.1| 544.5 503.7| 4091 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, 670.1 3, 156 2.8 6. 5 | 200, 706
1969 ... 745, 8| 115, 4 630.4 © 595.3 35.1": 3 111 3,515 | 2,860 3,234 1.5 . 5.6 | 202,677
1970 801.3| 115.3 | 685.9° 635.4 50.6 3 348 3, 619.|." 3, 020 3, 265 | 3.0 7.4 | 204, 878
1971207 8501 116.3 | 742.8 685.5| &57.8 | 3,588 3,714 | 3,227 | 3 342 2.6 7.7 | 207, 053
1972_._... 042, 5| 141. 2 801.3 7519 49. 4 3, 837 3,837 3,510 3,510 3.3 6. 2 | 208, 846
1973 ... .. 1, 054, 3| 151, 2 903, 1. 830.4 72. 7 4, 292 4,068 i 3,843°| 3,642 6. 0 8.0 | 210, 410
197%__---- 1,154. 7 171.-2 083.6 909, 5 74. 0. 4, 642 3, 981 4, 181 3, 586 -2,1. 7.5 | 211, 894
1975.:2[1,245.9| 160.2 [1,076.7 987.8 | 88.9{ 5040 4010 | 4512 | 3 590 7 8.3 | 213631
' ' .. Seasonally .adjusted annual rates :
1074: T11__{1, 171. 6! 175.3 | 0906.3 ‘ 931.7| 646| 4607 | 3,960 | 4,279 I 3,617 —0.7 6.5 | 212,123
IV_.[1,194,. 8 178 9 {1,015.9 | 932 4 83.6 4,779 3,940.| 4,273 3, 523 -2, 9 8.2 | 212, 585
1975:1.._.11,203. 6| 179.6 {1,024.0 | 950.4| 73.6| 4,808 3,905| 4,350 3,533 | —3.5 7.2 | 212, 962
. II_..)1, 223 8| 142, 1 i1, 081. 7 974, 2 107. 5 5, 070 4, 077 4, 454 3, 581 18. 8 9.9 | 213, 362
ITI__|1,261. 7| 174.6 |1,087. 1 |1 001.3 ! 85.9 5, 083 4, 012 4, 569 3, 607 —-6.2 | 7.9 | 213, 897
IV__.[1, 294, 5] 180. 5 1 114, 0 1 025, 4 | 88.6 5,197 4, 047 4, 670 3, 636 3.5 7.9 | 214, 339
| | !
1976: T»___|1, 324, 4! 184, 4 |1, 140.0 ]], 053, 6 I 86.3 | '5,310 4, 097 | 4, 792 ! 3, 697 | 5.0 7.6 2]4, 692
Tnclnd
oyt oo spemnplon pnlnes i, by conumrs S ogtent o Commer (Bt o Benumlc odsisad B
Includes Armed Forces abroad. Annual datn are for July 1; quarterly data

ere for middle of period, interpolated from monthly data,

6.
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CORPORATE PROFITS

Profits before tax rose $2.9 billion (annual rate) in the fourth quarter, according to revised estimates, but profits with
inventory valuation adjustment declined slightly. C :

"BILLIONS OF DOLLARS BILLIONS OF DOLLARS

SEASONALLY ADJUSTED ANNUAL RATES

160 = — 160

120 - ' - ; 120
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,——— 4
80 _\ /A - S| - 80
~ - LT . =
; / Y s
* e’ \ ¥
. ’d
PROFITS AFTER TA) e AV g .
) ’ - s .*".’}".
,—_-‘ ——— o "/ \\'q,__' e
’-------‘--'-~-._ ——“”‘ ..M‘"’w ““;’; - ‘y‘.l \\‘r. ‘e"{;"‘
40 ""'“0":,.‘ e, ":.uluunnlnnnn“w o o ’r W e ” 40
L S ’/ | N
o - ) \,I
st TAX LIABILITY - UNDISTRIBUTED PROFITS
. ) ’,d’ e
tn.- i ey ”
oLt v 1 vy by o borop e b v b e b bt by 1t oo
1968 1969 1970 197 1972 1973 1974 | 1975 1976

SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS

{Billions of dollars; quarterly data at seasonally adjusted. annual rates]

Profits (before tax) with inventory valuation | . Profits after tax |
adjustment ?
Domestic industries Un- Ixtwen-
" . Profits | Tax is- ory

Period Nonfinaneial before | lia- Total | Divi- g'lif)- vtt,lil;m-

Total? Finan- A Whole-|| tax | bility | Total | 4o/ 4o | yted adjugt-

Total | cial Manu-| gale prof- | “ment

Totals| fac- | ang its
tur- | retajl
Ing | trade
1965 ceemaaaa 73.3 70. 1 7.5 62. 5 38.3 7. 75.2 30. 9 44.3 | .19.1 25. 2 —-1.9
1966 . oo cee oo 78.6 75.9 85 67. 4 41. 6 8.0 80,7 33.7 47. 1 19. 4 27.6 -21
1967 < e 75.6 72.6 90 63. 6 37.9 8.9 77.3 32.5 44. 9 20.1 24,7 —-17
1968 . .. 82.1 78.9 10. 4 68. 5 41, 2 10. 1 85.6 39. 4 46. 2 2L 9 24.2 —3. 4
1969 . . ceeao 77.9 74,2 1.3 629 36.8 | 10.1 83.4| 39.7| 43.8] 226 2.2 —5.0
1970 0 oo 66. 4 62.6 12. 6 50. 1 27.1 9.4 71.5 4.5 37.0 22.9 14.1 -1
1971 o eeaa - 76. 9 72.4 | 14,1 | 58.2 32, 4 1.7 8. 0| 37.7) 443} 23.0| 2.3 —5.0
1972 oo 89. 6 84,71 154 69.3 | 40.6 13. 3 96.2 1 41.5 54.6 | 24.6( 30.0 —06. 6
1973 .0 ciceae e 98. 6 01.7) 17.4| 743 | 43.8 14. 4 117.0 } 48.2 68.8] 27.8| 40.9 —18. 4
1974 e 93. 6 82,5 17.3] 65.3 37. 4 13.4 132. 1 52,6 79.5 | 3.1 48, 4 —38.5
1975 oo 106. 0 100. 1 16. 2 83.9 45, 2 21.9 116. 8 45. 6 712 32. 8 38. 4 —10.8
1974: 11T _______ 92.0 82.0 18.3 63.7 37.0 11.7 146.7 | 59.3| 87.4 317 55.7i —34.7
v 806. 1 75.1 16.5| 58.6| 3L9 1.9 123.9| 49.2| 747 8.7 43.0i —-37.7
1975: 1., 83.4 77.6 18.3 59. 3 30.0 16. 3 97.1 37. 5 59. 6 32.1 27,51 ~13.7
) S 101. 6 95. 7 15.5 80, 2 43, 5 21. 0 108. 2 41. 6 66. 6 32.6 34.0 —6.6
oI ... 119. 6 113. 4 14.9 98. 6 54. 6 25.1 129, 5 50. 7 78. 8 33. 5 45, 3 —9.9
v 119, 3 113. 6 16.1 97. 4 52. 8 25, 4 132. 4 82,5 790.9 33.1 46. 8 —-13.1
1976: X2 e e e e e emmm e e e e 33.8 lacaeo—- —~11.0
m;nB:s.e P. 3 for proflts with inventory valuation and capital consumption adjust- Eource: Department of Commerce, Bureeu of Ecc je Analysis,

3 Includes rest of the world, not shown separately.
3 Inecludes industries not shown separately,
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SOURCES OF PERSONAL INCOME

Personal income rose $7.6 billion in Mareh, following a revised increase of $12.3 billion in February. Wage and salary
disbursements were up $4.2 billion or $1.4 billion less than in February. Transfer payments rose $1.3 billion following
a $4.2 billion increase in February, which was largely due to special factors.

BILLIONS .OF DOLLARS

BILLIONS OF DOLLARS

1,400 1,400
SEASONALLY ADJUSTED ANNUAL RATES
L -~ _
1,200 = 1,200
TOTAL FERSONAL INCOME /
1,000 \ 1,000
- l pe
800 -Ikﬂ ‘-—---—-‘— = 800
] WAGE AND SALARY DISBURSEMENTS _ .om==""
- -‘—’
o e L &0
o b 0 O g b
L. -ﬂ-—-——--- -
¢--—'----
400 400
OTHER INCOME
» s} mlﬂhnulmn"""m M - -1
] E.
I i .
200 e L " ’. — - 2m
TRANSFER PAYMENTS I oy -
- P, S h,..”‘ - -
O..nulllln peeeedenryeleacvelbongns l|||l'|‘lLLL|'l|I|.lHI|I R ARNRERNRERRARAESNARRRETARNRRNIRANNIRARERREN ]
1968 1969 1970 1971 1972 1973 1974 1575 1976
SOURCE: DEPAXTMENT OF COMMERCE ) COUNCE, OF ECONOMIC ADVISERS
-
[Billions of dollars; monthly data at seasonally adjusted annual rates]
: Wage . y s Less: Per-
Total ang Other | Froprietors’ income?) Rental Divi. |Personal|Transfer | sonal con- gg:;
Period |personal| salary | labor \ InCCMe | dends | interest pey- %ﬁbutiogls personal
i disb -] i et income | men ‘or soci H
S K eatey || Form | Nontarm | persons o | loomet
1968..__.___ 685.2 | 469.5 25,1 12.0 51. 4 18.6 21.9 49.6 59.90 22.8 667. 5
1960, ______.. 745.8 | 514. 6 28.2 13.9 52. 3 18.1 22. 6 55. 9 66. 5 26. 3 725. 8
1970... ___._. 801.3 | 546.5 32.0 13,9 51.2 18. 6 22.9 64. 3 79.9 28. 0 780. 7
o . 859. 1 579. 4 36, 2 14. 3 53. 4 20.1 23.0 69. 3 04. 1 30. 8 838. 0
1972 ________ 942, 5 | 633. 8 42,0 18.0 58, 1 215 24, 6 74.6 | 104.1 34.2 917. 3
s, L0543 | 701 0| 47.5] 324 59.3| 21.3| 27.8| 884| 1186 42,2 {l 1,013.5
1974 .. 1,154.7 | 763.6| 545 | 256 50.5| 2L0| 3L1| 106.5| 140.4 47.4 | 1,119.1
L 1,245.9 | 80L6G| ©6L3| 246 58.7| 2L1| 328 12058 1750 49.8 || 1,210.2
1975: Mar____ 1,205 0 781. 7 59. 4 17. 9 58. 6 20.8 32,1 116. 1 167. 2 48.9 || 1,176.2
Apr.___|1,209. 0 782, 7 59. 8 18. 5 58. 5 20.7 32. 4 116. 6 168. 6 48.9 || 1,179. 7
May.__11,217.2 787. 4 60. 3 20.1 58, 6 20. 5 32.6 117. 5 169. 3 49, 1 1,186.2
June.._{1,245.2 | 792.7 60. 8 2.7 58. 6 20. 2 32,9 | 118.6 | 189.0 49.3 || 1,212, 5
July.___|1,244.0 | 797.4 6l. 4 25. 8 58. 7 20, 5 33.2| 119.7}| 176.8 49.5 1| 1,207.2
Aug____|1,202. 4 808. 8 62.0 29.3 58. 7 21,0 33. 5 121. 2 178. 1 50.0 | 1,222, 1
Sept_.__|1,278.7 | 815.6 62. 6 32. 7 58. 8 21.3 33.90} 122,91 18L3 50.4 | 1,234.8
Oct..__ 1,287, 4 824, 1 63. 2 30. H 58. 9 21. 8 33. 8 125. 1 180. 6 H50.7 |I 1,245.6
Nov.___ 1,205, 9 831. 2 63. 8 28. 3 58. 8 22,0 33.8 127.9 181. 4 51.2 || 1,256, 3
Dec..__{1,300.2 | 836.8 64. 4 25, 8 58.9 22,2 31.7] 129.0( 1829 51.6 il 1,262, 9
1976: Jan. ___ 1,313.6 | 846.0 65. 2 25. 6 59,1 22,5 33.41 130.4 | 184.7 53.3 |1 1,276. 3
leb..__|1,825.9 | 851.6 66. 1 25.3 59, 7 22.7 33.3} 131.8| 1889 53.4 || 1,288.9
ar?__|1,333.5 | 855 8 67. 0 25.0 59. 9 22.9 33.2| 1329 | 190.2 53.5 || 1,296. 7
——,——————

! The total of wago and salary disbursements and other labor income differs
tompensation of employees (see p. 4) in that it excludes employer contribu-

" 4With capital consnmption adjustment. .
5 Consists mainly of social insurance benefits, direct rellef, and veterans pay-

ﬁ(;ns for social insurance and the excess of wage ncerusls over woge disbursements,  ments,
fu Onsists of employer contributions to private pension, health, and welfare ¢ Personal Income exclusive of net income of unincorporated farm enterprises,

Pﬂ:’f Workmen’s eompensation; directors’ fees; and a few other minor items.

ventory valuation and capital consumption adjustments.
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FARM INCOME

Farm income including inventory change declined $3.0 billion (annual rate) in the first quarter, according to prelim-
inary estimates, Excluding inventory change the decline was $1.5 billion.

BILLIONS OF DOLLARS® (RAYIO SCALH) BILLIONS OF DOLLARS* (RATIO SCALE}
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100 /-g%ﬁ 100
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€0 e V/ -]

— / -
40 pueNg 40

0 .,
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'l [y -
B s 5 4 y
NET FARM, INCOME J 1 A F K
INCLUDING NET INVENTORY  {# L |
CHANGE ; ~ % g _
» N A "
Nowe 7 ‘s
Uiaht M4 )
g {
'S 1
Tl ol 4N, 4
4"----" -~~s--l"' 5~~' 4
{ 2
LT ’O‘-
10 K| B T T [ | | S I | S N ¢ [ 2 N | S R D | [ . | g1t 110
1968 1969 1970 1971 1972 1973 1974 1975 1976

* SEASONALLY ADJUSTED ANNUAL RATES
SOURCE: DEPARTMENT OF AGRICULTURE

[{Quarterly data at seasonally adjusted annual rates]

Personal income received : .
by total farm population Income received from farming
Realized gross Net income per
- g ' N: b eﬁ:::sm farm including net
Period Cash receipts from P inventory change?
From | From | From marketings Produc- Exclud- | Includ
all farm |nonfarm| Totall Li tion ex- | Lxclu - i:c u ;
sources | sources | sources . tvi penses | 16 0% | W08 MY b urrent | 1967
Total | oS | Crops | e | Maee | dollars | doliars ¢
° and P tory tory
— . | products change |change?
- Billions of dollars Dollars
23,91 -.11.3 12.7 51. 7 44 2. 25.5 18. 7 39.5 12,2 12.3 4,013 3,858
26, 6 12.9 13. 7 56. 3 48. 2 28,6 19.6 42.1 14. 2 14.3 it 4,766 4,372
27. 1 13.0 142 | - 58. 6 50.5 29. 5 21.0 44 4 14. 2 14. 2 4,79 4,202
28. 5 13.4 | ‘15.0 60. 6 52.9 30.6 22.3 47. 4 13. 2 14. 6 5, 030 4,227
‘34,1 16. 7 17. 4 70.1 61. 2 35.7 25.5 52.3 17. 8 18.7 6, 504 5, 245
48.4 | 20.1 19. 2 95, 3 86.9 45. 8 41. 1 65.3| ~30.0 33.6 || 11,825 8, 569
44,8 | 23.6 | 21.2 101. 1 93. 5 41. 4 52.1 72.9 28, 2 26. 6 9, 409 5, 844
45.5 23.3 | -22.2 99. 2 00.6 | 43.3 47. 3 75.5 23.7 26.0 9, 260 5, 232
..................... 99.2° 9.5 39.3 52. 2 73.3 25.9 22,8 8, 060 4,910
..................... 10,9 | - 94.1 39. 5 54. 6 73.5 28, 4 25.5 9, 010 5, 300
..................... 9.1 82.7| 38.4| 443! 735 17.6| 17.1| 6,000 .3, 500
..................... 101. 1. 92, 6 42, 5 50. 1 74.9 26. 2 27.2 9, 680 5, 530
_____________________ 104. 1 95, 4 44. 5 50. 9 76. 5 27.6 30.6 | 10, 900 6, 090
......................... 100. 4 91. 6 47.8 43. 8 76.9 23.5 29,0 || 10, 330 5, 710
_____________________ -100. 0 90.9 46. 6 44.3 78. 0 22.0 26.0 9, 330 5, 100
! Cash recet ts fri - - N 1l <l -
w}nﬁ, ?n?t’ shelé o ?n!;,x:arkeuﬂgs, Government payments, .and nonmoney in . a;n linlzyo%xef uigni%segxtl %019?78135 &ded by the index of prices pald by farmers for
1 Based g;y éﬂ crops and Mvestock valued at the average prico for the year. . )
beld ¢ ensus of Agriculiure definition of a farm. The number of farms is Bource: Department of Agriculture;

nstant within g yest.

70-029°—76—2
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CROSS PRIVATE DOMESTIC INVESTMENT

Business fixed investment rose at an annual rate of $4.9 billion in the first quarter, or slightly less than in the preceding
quarter. Residential outlays increased $3.3 billion, also less than in the preceding quarter. However, inventory invest-
ment rose sharply by $16.1 billion, from —$2.0 billion in the fourth quarter to $14.1 billion in the first quarter.

_
BILLONS OF DOLLARS® {RATIO SCALE) BILLIONS OF DOLLARS® (RATIO SCALE)
R 120
300 [-GROSS PRIVATE DOMESTIC INVESTMENT | NONRESIDENTIAL FIXED INVESTMENT .
280 ] 100 L
20 /-'é\r 80 1/ \
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180 |-ov - V
i~ = 60
-mr? [Ty -
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80—
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—40
bt Loy Teaa vy Tsgy % K N0 O U T A N O O O O O O A
1972 1973 1574 1975 1976 1972 1973 w74 b s | 1976
SSEASONALLY ADJUSTED ANNUAL RATES
SQURCE, DEPARTMENT OF COMMERCE COUNCH, OF ECONOMIC ADVISERS

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

Nonresidential fixed investment Residential fixed investment
Gross Change in busi-
gﬁvate s Pfioducclrrs’ Pro- | ness inventories
. omes- tructures urable ’
Ferlod tie equipment Non- | gy | ducers
invest- | Total Total | e | strue- {40
ment tures .

Non- Non- tures o ol I Non-

Total farm Total farm ment otal farm
7.8 26.1( 251 451 | 4.2 32| 29.9} 06| 0.7 9.5 8.5
81.4| 20.2 | 28.1| 52.2| 47.9| 287 27.4 .7 .7 14.3 14.5
82.1| 20.5| 28.2| 52.6 | 48.0| 286 27.2 .7 .7 10. 1 9.4
0.3 | 31.6| 30.4) 57.7| 53.4| 34.5| 33.1 .6 .8 7.7 7.6
25.9 357 | 34.3| 63.3| 589 37.9| 386.3 .7 .9 9.4 9,92
100.5| 37.7| 36.1| 62.8| 58.1| 36.6| 3851 .6 .9 3.8 3.7
1041 30.3| 87.8| 64.7| 50.9| 49.61 47.9 .7 1.0 6.4 5.1
, 116.8 | 42.5| 41.1| 74.3| 69.1 | 62.0| 60.3 .7 1.1 9.4 88
. 136.5 | 40.0 | 46.8] 87.5] 80.7 | 66.5| 647 .6 1.2 17.5 14.1
............. 212.2 ] 147.9| 54.4| 521 | 03.5| 8.0 54.6| 522 1.0 1.3 9.7 11. 6
1975 _______7| 182,86 148.5| 52.7| 50.5! 05.8| 8.2 | 48.7| 46.8 .6 1.3 —146| —16.5
1974: 111 ____ 207.6 | 148.1 | 54.0| 5.7 | 941 | 86.6| 55.0| 527 9! 14 4.4 7.6
V... 210.3 | 151.1 ! 56.1| 53.7| 95.0| 86.7 | 48.7| 46.3 1.2 1.3 10. 4 13.7
1975: 1. ___. 168.7 | 140.3 ] 54.9| 52.6 | 944 | 86.7| 44.2 | 42.6 4| 12| —248| —923.3
... 161.4 | 146.1 | 51.1 | 48.8| 950 87.2| 45.0| 431 .5 1.3 -20.6! —~29.6
o 194 9| 146.7 | 51.2 | 49.0 | 95.6| 88.6 | 50.4| 482 .8 1.4] —2.1 —5.7
Ve 205.4| 151.9) 53.6 | 51.5| 98.3| 90.4( 55.4( 53.3 .7 L4 =20 -7.5
1976: ¥»_____.__ 220.6| 156.8| 55.2| s20)10L.7] 93.7( 587| 56.5 71 us| 141 10.1

Bource: Department of Commerce, Bureau of Economic Analysis.
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT ‘

Business plans o increase capital spending 6% percent in 1976, according to the survey conducted in late January
and February. In early December, the expected increase was 5% percent.
M

BILLIONS OF DOLLARS {RATIO SCALE} BULIONS OF DOLLARS (RAT[iiCAm
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/ ol f".—
40 e —==9 0
: MANUFACTURING _|, ="
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1968 1969 1970 1971 1972 1973 1974 1975 1976
_/"SEE FOOTNOTE 4 BELOY.
SOURCEs DEPARTMENT OF COMMERCE
[Billions of dollars; quarterly data at seasonally adjusted annual rates] -
Starts of plant
Expenditures for plant and equipment and equipment
projects 3
Manufacturing Nonmanufacturing
Period
Com- || Manu- | Publie
Total ? Dur- Non- Trans- | Public | Com- | mer- || factur- | utili-
: Total able durable | Total | Mining | porta- | utili- | muni- cial ing ties
goods goods tion tics | cation | and
. other ? :
31. 68 15. 96 15. 72 43. 88 1. 86 6.05 | 11.61 8.30 [ 16. 05 34. 07 15. 16
31, 95 15, 80 16, 15 47. 76 1. 89 6.04 | 13,14 | 10. 10 | 16. 59 29, 18 17, 20
29, 99 14. 15 15, 84 51. 22 2,16 4,931 15.30 | 10.77 | 18.05 28. 00 22. 22
31 35 15, 64 15, 72 57. 09 2,42 5.72117.00 | 11. 89 | 20. 07 35. 21 28, 60
38. 01 19. 25 18 76 61. 73 2.74 6.03 | 18. 71 | 12. 85 | 2L 40 47. 57 38.13
46, 01 22, 62 23, 39 06. 39 3. 18 G.G6 | 20. 55 | 13.96 | 22, 05 52, 49 45, 74
47, 95 21. 84 26, 11 64. 82 3.79 7.57 |1 20.14 | 12. 7 20. 60 48, 24 34. 50
61. 86 22. 93 28. 92 68. 21 3. 88 6.23} 23.84 | 13.66 | 21.30 ||________\ _______
40,05 | 22.86 | 26.20 ) 63 52 3.76 | 7.30 | 20.28 | 13. 36 | 20. 82 12,12 5 34
48. 78 22, 59 26. 19 63, 68 3. 78 7.05 | 19. 52 1 12, 50 | 20. 83 12. 80 9.19
47, 39 21,01 26. 38 6L 76 3. 82 7.86 | 19.79 | 12. 95 | 20. 34 11. 29 14, 82
46. 82 21.07 25.75 64, 98 3. 82 7.60 | 20,61 | 12.22 1 20,44 12, 16 5, 84
. S
1076: T+ ___. 118, 70 60. 24 22. 32 27. 92 68. 47 3.7 7.17 | 28, 21 84.839 oL
%I &_--_ 119. 62 61, 46 22,74 £28.72 08. 17 3.78 6. 41| 2317 8. 81 | J
41
half 4_| 120. 99 62,71 23. 80 29, 41 68. 28 4. 02 5.86 | 23.27 i 86.12  ||eamcee-- | ........

! Excludes agricultural business; real cstote operators; medical, legal, educa-  given period,
tional, and cultural service; and nonprofit organizations, These figures do not ¢ Expenditurcs estimates based on expected eapital expenditures as reporied by-
ng%o“g{eclg_ely with t;:leunogrosldontégl ﬂxgd 'anmestzxcxjeu} dutian!ln grogs }ml.lonnl business in late January and February 1976.
I arm
gmfesslonnls. lnst.lt::lons,ymd Teal ostate ﬂ?ms, n‘;}g certain. out'ix;s ghargecf E; Nore.—Annualtotal s the sum of unadjusted quarterly totals.

current account. Estimates (as noted in footnote 4) include adjustments when necessary for sys-
1 Includestrade, service, construction, finance, and insurance. tematic biases in expectations data.
8 8tarts are estimated Ly adding changes in carryover to expenditures during Bource: Department of Commcrce, Bureau of Economic Analysis,
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EMPLOYMENT, UNEMPLOYMENT, AND WAGES

STATUS OF THE LABOR FORCE

Seasonally adjusted nonagricultural employment increased br 364,000 in March to 83.5 million. Nonagricultural
and total employment each have increased more than 2% million since March 1975,

MILLIONS OF PERSONS*

L -

e - ]
MILLIONS OF PERSONS®
100 100
SEASCNALLY ADJUSTED
90 90
QVIUAN LABQR FORCE _
/"" § — /
i \// —— "-"’-—‘ ]
//d., M _,,.m-,-?‘w ¥ EMPLOYMENT
80 “ 80
,-/‘—’ é ,.........-«---‘-~»~"'~‘-...«-------.----—~....f-'~v""'“w
P
ha i -
70’ Z ;JD
10 Mo
‘,u"---..
UNEMPLOYMENT - (res
t
sr PR - _—-y, e ™® s
— —_-—'.‘
[REXER LA NNRRRR R IN RS ARRRRI AL ANAARET RSN IR AR NARRNRRRARRERASRRENARRNSENARER AL RIRRAURRCRRNARNRIARERARARNILAL:)
1968 19469 1970 1971 1972 1973 1974 1975 . 978
%1 YEARS OF AGE AND OVER.
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS
[Thousands of persons 18 years of age and over]
Total Civilian employment Unemployment I;abor
Nonin- labor orce,
Periog | Sutur | Civilisn | Unem- | foroe Cyvilian A N°n“5'i;‘::::1 18 particl-
erio tional |employ-| ploy- | (includ-| labor gri- ime wee!
popula- mr():nt ment ing force Total cul- Total for eco- Total . and rate
tion Armed tural nomic over || (per-
Torces) reasons! cent)
1971 ___.. 142, 596 | 79,120 | 4,993 || 86,020 | 84,113 | 79,120 ] 3,387 | 75,732 | 2,440 | 4,993 | 1,182 61. 0
o72% ____ 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 | 84,400 | 3,452 | 80,957 | 2,311 [ 4,304 812 61. 4
974 _____ 150, 827 | 85,936 | 5,076 i 93,240 | 91,011 | 85,936 | 3,492 | 82,443 | 2,709 | 5,076 937 618
075 __. 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:
Mar____| 152, 646 | 83,036 | 8 359 || 94,078 | 91,880 | 84,110 | 3,268 | 80,842 | 8,799 7,770 | 1,978 61.6
Apr___.| 152, 840 | 83 540 | 7, 820 || 94, 449 | 92,254 | 84,313 | 3,301 | 81,012 | 3,803 | 7,041 | 2,278 6L 8
May____| 153,051 | 84,146 | 7, 623 | 04,950 | 92,760 | 84,519 | 3,528 | 80,991 | 3,750 | 8,250 | 2, 529 62.0
June____{ 153,278 | 85, 444 | 8 569 || 94, 747 | 92,560 | 84,408 | 3,350 | 81,148 | 3,422 | 8 071 | 2, 751 61. 8
July____l 153, 585 | 86, 650 | 8, 209 || 95,249 | 93,063 | 84,967 | 3,430 | 81,528 | 8,277 | 8,006 2,954 62. 0
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 || 95,208 | 93,128 | 85,158 | 3,512 | 81,646 | 8,201 | 7,970 | 2,034 61.9
Qct ..... 154, 256 | 86, 023 | 7,244 i 95,377 | 93,213 | 85,151 | 3,408 | 81,743 | 3,361 | 8,062 | 2,719 61. 8
Nov.___| 154, 476 85,5566 | 7,231 [} 95,272 | 93,117 | 85,178 | 3,301 | 81,877 { 3,353 1 7,939 | 3,004 61.7
lg%ﬁc ----] 154,700 | 85,636 | 7,195 || 95,286 | 93,129 | 85,394 | 3,236 | 82,158 | 3,243 | 7,735 | 3,080 61.6
Jan.____ ' 154,015 | 84,491 | 8,174 | 05,624 | 93,484 | 86,104 | 3,343 | 82,851 | 3,482 | 7,200 2,785 61. 7
Feh ____| 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 il 95,866 | 93,719 | 86,602 | 3,179 | 83,5131 3,266 | 7,027 | 2,204 61.7

1 Persons st work in nonsgricultural industries.
o 1 Total lahor force as percent of nouinstitutional population 16 years of age and
ver.

Bource: Department of Labor, Burcau of Labor Statisties:

*Data beginnin
g January 1972 not strictly comaparablo with prior data because
o Mjustrent to 170 Census data, which added abont soo,opo% to the civilian
eiviltutional population, 333,000 to the civilian labor force, and 301,000 to
bor Ty mploymment. A further adjustment in March 1973 added 00,000 to the
* force and to employment.
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SELECTED UNEMPLOYMENT RATES

The seasonally adjusted unemployment rate declined by 0.1 percentage point to 7.5 percent in March. The rate
declined for most demographic groups, with the largest decline among blacks.

PERCENT* (SEASONALLY ADJUSTED) PERCENT* [SEASONALLY ADJUSTED)
20 A
20 ’;‘lf "4\’ .
[
b TEENAGERS ¥
" I 4
EA 1619) | 7
Lo _ NA 7
LAY - YA 1]
‘I.’ “m " w
15 15— ‘1.‘_,\ B
[
-, (Y} ~N -
"\"" s\‘ ||' v W [}
BLACK / .
AND OTHER A '
RACES F,
f
.
S e [}

WOMEN 20 YEARS | ey e
AND OVER &

TOTAL «(\ ;
_ ), f WHITE . },« i/ /“V'\k
" . »

)
"4
i

S L% ooy o™ T
' — MEN' 20 YEARS
AND OVER
(R ERIREINCERRRAXNARE ARCATANRETSA ARRRRINURRTAARINNALNRUNE ENRET) Ooblutoaadongeajregeetyneseloavaeloagrelopparlognanlonenslosog
1972 21973 1974 1975 1976 1972 1973 1974 1975 1976
:ouuc:. wm of I.AIO? M srecine. COUNCIL OF EGONOMIC ADVISERS

[Monthly data seasonally adjusted]

Unemployment rate (percent of civilian labor force in group)

L
By sex and age By color By selected groups ff,‘,'?c‘;'
T(otl:lxl time
Period al - Expe- lost
civil. | Men \Women poyp Bluck | rienced | proy .| Full- | Part- | (per-
i . .s i i
work. | years | yoars | fEXG8 | White | R0 | o8 | hold | e | Ko | cend)
ers) over | over | years races ;gxllﬁgs ers ers
5.9 4.4 5.7 16.9 5. 4 9.9 57 3.6 5.3 87 6.4
5.6 4.0 5, 4 16. 2 5.0 10. 0 53 3.3 51 8.6 6.0
49 3.2 48 14.5 4.3 89 4.5 2,9 4,3 7.9 5.2
5, 6 3.8 5. H 16. 0 5.0 9.9 5.3 3.3 51 8.6 6,1
85 6.7 8.0 19.9 7.8 13. 9 8.2 5.8 81 10.3 9.1
8.5 6. 6 8.3 20, 1 7.8 13. 8 8.2 5.7 80 10. 8 9.3
8.6 6.8 835 19. 7 7.9 14.1 8.6 5, 8 8.3 10, 5 9. 4
8.9 7.2 84 20,3 83 14,2 8.9 6.1 &5 10.7 9.7
8.7 7.0 8. 2 20, 7 80 14.0 8.6 6.1 8 4 10. 1 8.9
87 7.1 80 20. 5 1 13. 4 &4 6.1 8.5 9.9 8.9
8.5 6. 8 79 20. 7 7.8 14. 3 8.3 57 81 10. 3 8.9
86 7.2 7.8 10. 4 7.8 144 83 6. 0 8.4 99 9.1
86 7.2 7.9 19, 8 8.0 14. 3 8.4 6.0 8.5 10, 4 9.4
8.5 7.1 7.9 19. 0 7.8 13.9 8.3 5. 8 8.3 10. 2 9.3
83 6.6 80 19, 6 7.6 13. 8 8.1 5.7 7.9 10, 5 89
7.8 5. 8 7.5 19. 9 7.1 13. 2 7.4 5.1 7.3 10. 5 S 4
7.6 57 7.5 19. 2 6.8 13.7 7.4 4.9 7.1 10. 4 8.1
7.5 3.6 7.3 19.1 6.8 12. 5 7.1 50 7.0 10. 3 8.2
! Aggregate hours lost by the unemployed and persons on part-time for eco- Source: Departient of Labor, Bureau of Labor Statisties.
nomic reasons as percent of potentially available labor force hours.
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SELECTED MEASURES OF UNEMPLOYMENT AND UNEMPLOYMENT INSUR.
ANCE PROGRAMS - .

Long-duration unemployment (15 weeks or longer) continued to decline in relative importance in March. After reach-
ing a peak of 38.6 percent of the unemployed in December 1975, the proportion declined to 33.7 percent in March.

PERCENT DISTRIBUTION* PERCENT DISTRIBUTION*
REASON FOR UNEMPLOYMENT : DURATION OF UNEMPLOYMENT

LESS THAN
& WEEKS

) _ I \,
:-/"V | ﬁ?{s/ "'\Mf

\ A . A P2y "y LY
V 1 . 1
VA ‘o"._,.\ REENTRANTS y‘ N VN LY e
el vq.\ / J o Vi
o : TR
20 0B LEAVERS — z
»‘j% J /a LEAVER 20 . ; vaégn?s /j}(.\'(,f
y “frarerley, to ,
?‘” s—‘\—‘b.\‘-- E‘i‘ lens M'; "' \l-
W‘.’.‘wwg" L9 o4 ", ot '\y‘w\-"\ apme ""I \
NEW ENTRANTS e R 27 WEEKS
AND OVER
0 IENAREERERARUERRARAERRSRRERARERNNERNERNR ARENN oletsaalo e losnnstyynradoaneetopasslyrggelasgns
1973 1974 1975 - . 1976 1973 1974 N 1975 1976
“SEASONALLY ADJUSTED o i
SOURCE; DEPARTMENT OF LABOR COUNCIL OF ECONOMIC 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
G D - - ploy- | unems-
p‘llg;f" ' . . m:ﬂt, ploy-
Period : - . 27  |{Insured mens
e | Job | Job | Reen- New | Less | 5-14'| 15-26 | wecks || unem- | Initial rexg;gff benefit
sands) | losers |leavers| trants | . o | o o weeks. ‘weeks 333_ ﬁgg; claims grams? | (unad-
(unad- | justed)
justed)
. Weekly average, thousands
1971, ____ 4,003 | 46.3 | 11..8] 29.4| 12.6 | 447 31.6| 13.3| 10.4 | 2, 150 205 | 2,608 |-
lo72______ 4,840 | 432 13.1| 20.8( 13.0) 459 30.1] 123 | 1L6| 1,848 261 | 2,192 | _______
973 ______ 4,304 | 387 157| 30.7| 149} 5.0} 30.1| 110 7.8 1 1,632 246 | 1,793 |-coee--
1994 ___|5076| 43.4| 149 284 | 13.3| 50.6 | 31.0] 1L1 7.3 || 2, 262 363 | 2,558 |o___..--
975 ___. 7,830 | 55.4| 10.4| 23.8| 10.4| 37.0| 8.3 | 16.5| 15.2| 3,973 472 | 4,942 | _______
1975: Feb._| 7,360 | 54.8 | 10.4| 23.6 1.2 | 39.9| 34.6| 154 10.0 | 3,853 501 | 5,781 |.ooooo--
Mar.| 7,770 | 55.1 10.3 | 24.7 9.9 41.2 33.1( 16.1 9.6 (| 4,096 526 | 5, 886 604
Apr__ 7, 941 56. 1 10.2 24.1 9.6 37. 6 33.2 (- 17.2 12,0 || 4,298 506 5, 647 743
May_| 8 250 | 56.4 10.3] 23.5 9.8| 37.6| 31.6| 18.0 12.8 | 4,464 497 | 5,202 868
June.! 8 071 | 58.5 9.7 23.0 89| 34.2| 31.4| 18.5 15.9 || 4,343 501 4, 802 1,177
July_| 8,006 | 57.7| 10.0| 22.1 10,2 36.0] 26.9| 20.1 17.0 || 4,187 446 | 4,979 1, 489
Aug_| 7,924 | 56 2 9.7 22.9 1.1 34.1| 30.3| 17.7| 17.9 || 4,108 460 | 4, 576 1, 502
Sept.| 7,070 | 58.2 10.0 | 21.9 0.9] 344 29.8( 16.5 19. 3 || 4, 087 454 | 4,238 1, 312
Oct__ 8062 | 56.0 102 23.4] 10.4] 36.9] 29.9 15.1 18.1 || 3,918 460 | 4,039 1,284
Nov.| 7,939 | 55.6 10,9 . 23.1 10.5| 32.5| 30.4| 15.8| 2.2 | 3,587 410 | 4,120 1, 340
Dec..| 7,735 | 51.7 11.3| 25.8| 11.3| 33.2| 281 17.7 | 20.9 | 3,199 390 | 4,461 1, 411
1976: Jan___| 7,200 | 48.3 1.8 27.6 | 12,3 357 27.6 ) 152 215 | 2,938 346 | 4,962 1, 482
Tebo | 7,136 | 49,1 1221 26.6 | 12.1) 3814 26.3 | 13.6} 22.1 | 2, 807 322 | 4,721 1,428
Mar»l 7,027 1 50.21 1091 26.6 | 12.2| 3831 280 13.3 1 20.4 1l 2, 741 348 1 4,361 1, 339

Ti)etall may not add to 100 percent because of rounding. 3 FSB and SUA. These programs started January 1975 and regular reporting
mepades State (30 States, égstnct of Columbis, and Plerto Rico), excservice-  began March 1975,

2 , Fede i 2R} programs. nelu . :
Federal and State extended ben'ef?:lpr;izrsrr&i. Does not aciade F&B (Fedcrﬁ m%"‘m“mmmm of Lobor (Bureau of Labor Statistics and Employment

Upplemental Benefits) and SUA (Specinl Unemployment Assistance). g Administration). 13
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NONACGRICULTURAL EMPLOYMENT o
Nonfarm payroll employment (seasonally adjusted) increased by nearly 200,000 in March to 78.5 million. The
largest increases were in durable goods manufacturing, wholesale and retail frade; ‘and State and local govemnment
employment. e ; . . . o

MILLIONS OF WAGE . o MILLIONS OF WAGE ) -
AND SALARY WORKERS ™ (SEASONALLY ADAJSTED) | ) ’ AND SALARY WORKIRS  (SEASOMALLY ADJUSTED)
' T (ENLARGED SCALE) ; o

80 18

- . ' . - T N - /l\ ___’~./ . o
7615 ALL NONAGRICULTURAL > " f"‘i/-

R r_lsmusw NTS . WHOLESALE AND RETAIL TRADE
72 ’ i - ’

n 4 P et ol

:F :: 1 ‘—--—---_‘

. :u--".' - “

: - - SERVICES

e e Ny B () NN S E—
lf"- NONMANUFACTURING - 12:’ L 1 ¥
. (PRIVATE) ', e S
“r . | Fo - }mmm\%\\, et - ;
,l; ' - X © MANUFACTURING ="
24 NONDURABLE
R MANUFACTURING - - MANUFACTURING .
- - - . oYY TYTYRR Y 1 U YT Ty eesuppuey 8
20 Fnaorn ) - 8 1=, S
=] st . -1 L. -
- B P CONTRACT S
% R T CONSTRUCTION J
-|-l---_m—l-.-'- N .
2, GOVERNMENT [ — —

[ prerelias |i1||'|||ﬂl||.|n|'n|n v_n-avn-ll-;.;nu‘ 2 PRI FETTT FUTTTL IR TTT FRTTTI Frat el MOTTTA IRTTY
A 1974 | s 976 T 1974 1975 1976
m:mmvmrorum - COUNCR. OF xm Aovises

[Thousands of wage and salary workers;! scasonally adjusted]
Goods-producing industries - Service-producing industrics
] n gg’;}-i- Con- Manufacturing Tra:xs- Whole- |Finance, . | "Government
Period | cultural tract = - X p&!('):— sale 1::2:' .
employ-| Total? | con~ " | Non- | Total | - a | and and Services State
ment struc- | Total %‘;’;‘5’3“’ durable public | Tetall [ rog) Federal| and
tion goods utilitics| $724° | cstate local
1971 . 71,222 | 22,820 | 3,630 [18, 572 |10,597 | 7,975 |48, 401 | 4, 457 {15,352 | 3,802 |11, 903 | 2,696 | 10, 102
1972 0 73,714 | 23,546 | 3,831 [19, 090 |11, 006 | 8, 084 |50, 167 | 4, 517 |15, 975 | 3,943 {12,392 | 2, 684 | 10, 656
1973 .. 76, 896 | 24,727 | 4, 015 |20, 068 11,839 | 8,229 |52, 169 | 4, 644 |18, 674 | 4, 091 [13,021 | 2,663 | 11, 07l
1974 ______ 78,413 | 24, 697 | 3,957 |20, 046 |13,895 | 8 151 (53, 715 | 4,696 |17, 017 | 4, 208 [13, 617 | 2,724 | 11, 451
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
(] ? 1 4 ’

1075: Feb__.| 76,804 | 22,601 | 3, 592 {18,375 (10,813 | 7, 562 |54, 113 | 4, 565 |16, 879 | 4, 210 |13, 865 | 2,733 | 11, 861
Mar..| 76,468 | 22,422 | 3,467 (18,226 (10,728 | 7, 408 |54, 046 | 4. 506 |16, 851 | 4, 207 |13, 864 | 2,733 | 11, 885
Apr...| 76,462 | 22, 328 | 3, 441 |18, 155 [10,637 |7, 518 |54, 134 | 4, 508 |16, 847 | 4, 200 (13,878 | 2,731 | 11, 961
May..| 76,510 | 22,339 | 3,439 |18, 162 |10, 505 | 7, 567 |54, 171 | 4, 401 |16, 857 | 4, 208 {13,889 | 2, 732 | 11, 994
June_.| 76,343 | 22,233 | 3,392 |18, 100 {10,527 | 7, 573 {54, 110 | 4, 469 {16,877 | 4, 202 {13,871 | 2,738 | 11,953
July..| 76,679 | 22,222 | 3,305 (18, 084 (10,465 | 7,619 |54, 457 | 4, 464 |16, 984 | 4, 203 {13, 990 | 2,745 | 12) 071
Aug_.| 77,023 | 22,418 | 3, 415 |18, 254 |10, 563 | 7, 691 |54, 605 | 4, 466 {17,016 | 4, 218 |14, 050 | 2, 756 | 12. 099
Sept...! 77,310 | 22, 601 | 3,432 |18, 417 |10, 650 | 7, 767 |54, 709 | 4, 467 |17, 043 | 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 |18, 482 (10,653 | 7,829 |54, 017 | 4, 496 [17, 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 |14,229 | 2, 755 | 12, 248

1976: Jon.__| 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»__| 78,320 | 22, 885 | 3, 361 {18, 759 |10, 848 | 7, 911 |55, 435 | 4, 518 17,302 | 4,268 |14, 357 | 2, 740 | 12, 250
Mar»_| 78,511 | 22,952 | 3, 346 |18, 834 |10, 914 | 7, 920 |55, 559 | 4, 505 17,357 | 4,277 |14,384 | 2,740 | 12, 206

1 Includes all full- and part-time wage and saiary workers in nonsgricultural  are not at work bectuse of indusirial disputes; and which are based on 8 sample
establishments who worked during or recelved pay for any part of the pay period  of the working-age 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.

This tablo Dok compernie Wikh sciimaten o Hopmeach ! e acrved from * Includs mining, not shown separately:

[ [ el employment of the
eivilian labor force, shown on p. 11, which include mmemf, se"x’}’mpm,-ed Bource: Department of Labor, Bureau of Labor Statistiea;
persons, and domestic servants; which count persons as employed when thoy
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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 l hourly earnings nonagrlcﬁltural 3 P
>,

Period Total Manufacturing Total Index, 1967=100 | Tercent change from
private private | Manufac- & year carlier ¢
nonagri- nonagri- turing Cu

" : 1 rrent 1967 Current 1967
cultural Total Overtime | cultural dollars dollars $ dollars dollars 3
38.0 40. 6 3.4 $2. 68 $2. 83 100. 0 100. 0 4.8 .9
37.8 40. 7 3.6 2. 85 3.01 106. 3 102. 0 6.3 2.0
37.7 40. 6 3.6 3. 04 3.19 113.3 103. 2 6.6 1.2
37.1 39. 8 3.0 3. 22 3. 36 120, 8 103. 9 6.6 .7
37.0 39.9 2.9 3. 44 3. 57 129. 4 106. 7 7.1 2,7
37.1 40. 6 3.5 3.67 3. 81 137. 8 110. 0 6.5 3.1
371 40, 7 3.8 3. 92 4. 08 146. 6 110.1 6.4 .1
36. 6 40. 0 3.2 4,22 4. 41 158. 6 107. 4 8.2 ~2.5
36. 1 39. 4 2.6 4, 54 4,81 172.7 107.1 8.9 -3
36.1 38. 8 2.4 4,43 4. 68 167. 8 106. 7 9.8 -1.1
35. 9 389 2.3 4. 46 4,72 169. 1 107. 1 9.9 - 4
35.9 39. 1 2.3 4, 47 4,73 169. 4 106. 8 9.5 —.06
35. 9 39.0 2.4 4, 49 4,75 170. 6 107. 0 9.0 —.5
36. 0 39.3 2.4 4. 51 4,78 172, 2 107. 2 87 —-.6
36.0 39. 4 2.6 4. 54 4. 82 173. 1 106. 7 8.8 -8
36. 2 39. 7 2.8 4. 57 4. 86 174. 6 107. 3 8.8 .1
36. 1 30. 8 2.8 4. 60 4, 88 175. 2 107. 2 81 .2
36. 2 39. 8 2.8 4. 63 4, 90 176, 7 107. 4 8.2 .b
36. 3 39.9 2.8 4. 68 4,93 178. 2 107. 7 8.5 L1
36. 4 40. 3 3.0 4. 68 4, 96 178.6 107. 3 7.9 .8
36. 5 40. 5 3.0 4.73 5. 00 179. 6 107. 5 8.0 L2
36. & 40. 4 3.1 4,75 5. 04 180. 6 107.9 7.6 1.2
36. 2 40. 2 3.2 4.76 5, 08 181. 2 108.1 7.2 L0

AVERACGE WEEKLY EARNINCS--PRIVATE NONAGRICULTURAL INDUSTRIES

[For production or nonsupervisory workers; monthly data seasonally adjusted]

Average gross weckly 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 oo $101, 84 $101. 84 $114. 90 $154. 95 $70. 95 3.1 0.2
1968 e 107. 78 103. 39 122, 51 164. 49 74. 95 58 1.5
1969 o aeas 114. 61 104. 38 129, 51 181, 54 78. 66 6. 4 1.0
1970 e . 119. 46 102. 72 133, 73 195. 45 82, 47 4.2 —1.6
1971 o eeees 127. 28 104. 93 142 44 211, 67 86. 61 6.5 2.2
1972 et 136. 16 108. 67 154. 69 222, 51 90. 99 7.0 3.6
1973 e 145, 43 109. 26 166. 06 235, 69 95. 57 6.8 .5
1974 . 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: Feb. oo onaeccae 159, 92 101. 67 181, 58 256. 86 105. 30 6.2 —4.3
160. 11 101. 40 183. 61 250. 58 106. 28 6.1 ~—3.8
160. 47 101, 12 184 94 264. 22 106. 27 7.0 —2.9
161, 19 101. 06 185. 25 264. 20 107, 58 53 —3.9
162. 36 101. 10 187. 85 259, 54 107. 57 5.4 —3.7
163. 44 100. 76 189. 91 265. 35 107. 55 5.0 —4.2
165. 43 101. 62 192. 94 267. 01 108. 85 59 -2.6
166. 06 101, 57 194, 22 268, 64 108, 84 56 —-2.2
167. 61 101, 89 195. 02 267. 91 110. 14 5.8 -1.7
169. 88 102. 65 196. 71 272. 69 110, 83 7.9 .5
170. 35 102. 37 199. 89 278. 26 110. 81 7.1 1
172. 65 103, 32 202. 50 281, 24 112. 45 8.1 1.3
173. 38 103. 63 203. 62 284, 24 112. 45 8. 4 io
172. 31 102. 81 204, 22 | cccmenan 112, 43 7.6 1.4
VAlso lncludes other private in shi based on { to2d
1 Ady R {for lm.eaxl:ul::’dusti'ayi egau;ltorgzgg:p:hu&w:ngntor overtime In manu- l Includes eaﬂng and drinking places, ocimal places.
3 Current dollar index (or carnings) divided by the consumer price index. Bource: Department of Labor, Burcan of Labor Statistics.
70-029°—76——3 15
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PRODUCTIVITY AND RELATED DATA, PRIVATE ECONOMY

———

1 Hours of all Output per hour | Compensation Unit labor Implicit price
Output persons? of all persons per hour 3 costs deflator ¢
. : ; " i Pri-
iod i Privat Private | Total | Private | Total | Private [ Total
Perlo Total P;l::.t ®| Total :c‘y’n- ¢ Total | = on- pri- non- pri- non- pri- | Vvate
private | gorpy | Private | gy | PTVAte | purm | vate | farm | vate | farm | vate ‘{‘1‘:};‘;
1967=100; quarterly data seasonally adjusted
1965 oo aacam- 3 92. 0 97. 5 96. 4 94, 6 95.4 | 885 89.1| 935 93.4} 944 04, 3
1933 ......... 33 g 97. 8 99, 8 99. 5 98. 0 98.3 | 94.7 94.6| 96.7 096.3 )| 97.3 97. 0
1967 cemm--- 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 e 1045 1047 10L7 | 1020 1027 | 102.6 | 107.7 | 1074} 104.8 | 1047 | 104 1| 104 |
1969 - -ecaea- 107. 2 107, 5 104 4 105, 2 102. 7 102, 2 | 115, 3 114, 6 | 112, 2 112. 1 § 109. 2 109, 1
970uce------] 106.8 106. 9 162. 8 104, 0 103. 9 102.8 | 123. 6 122.4 | 119. 0 119.0 § 114 3 114, 4
}971 --------- 1(118 2| 110.2 | 1024 103.6| 107.7| 1064|1821 1307 | 122.6 | 122.9 | 119.6 | 119,8
1972 e ccanee 117.4 | 117.7| 105.6 | 107.0] 111.1( 110.0| 140.0| 138.8 | 126.0 | 126.2 | 123, 8 | 123.5
1973 cccnae 124, 3 124, 7 109, 3 111, 1 113, 7 112.2 | 151. 4 149, 6 | 133. 2 133. 4 | 130. 8 128, 6
1074 e 121,51 122.0 | 109.6 | 111,5| 110.8 | 109.5 | 1657 | 163.9 | 149.6 | 149.7 | 143. 4| 141, ¢
b L S i118.5! 1185 | 105 5| 107.2| 112.2 | 110.5| 180.8 | 178.6 | 161. 1| 1617 | 156.7 | 155.7
1973: T___... 123. 6 123.9 108. 1 109. 9 114. 4 112, 8 | 147.6 145.7 | 129, 1 129.1 § 127, 2 125. 9
) § [N 123.7 124. 2 109. 3 111, 1 113. 2 111, 7 | 149. 5 147.7 1 132.1 132.2 | 129. 4 127. 5
IMI....f 124.6| 1253 1101 111.8 { 113.3 | 112.0 | 152,0 | 150.4 | 1342 | 1342 { 13L. 8| 129.1
) 4 — 125. 0 125, 3 110. 5 112. 4 113. 2 111. 6 | 155. 5 153.8 | 137. 4 137.8 | 134. 6 132, 0
1074: T_ooaoo 123.3 | 123,9 ] 110.4| 111L.9 | 111, 7| 110.7 | 158. 4 | 157.0 | 14L.8 | 141.9} 137.5 | 1347
L § PRI 122. 5 123. 0 110. 3 112, 2 1110 109. 7 | 163. 3 161. 5 | 147; 1 147.2 | 1410 139. 6
... 121.6 | 122,2 | 110.0| 112.1( 110.5| 109.0} 168.3 ( 1659 { 1523 | 152.2 | 145.4 | 144 ¢
IVo..-} 1187} 1191 1084 | 110.3| 109.5 | 10801 172.2 | 170.2 | 157.3 | 157.6{ 150.1 | 148, 6
1975: 1 occene 1156 | 115.5| 105.83| 107.2 | 100.8 | 107.7 | 176.6 | 173.9 160.9 | 1615 153.5| 152.8
M- 116. 5 116, 7 104, 6 106. 3 111. 4 109. 8 | 179.3 176.8 | 161. 0 16L. 0| 155. 1 1541
IOr._..| 120,11 1200 105. 3] 106.8 | 114 0| 112.3 | 182.3 | 180.6 | 159.8 | 160.8 | 157.8 | 136.4
..... 121.8§ 12L.74{ 106.6 | 108.5 ) 1142 1121 | 185.7 | 183. 4| 162.6{ 163.6 { 160.4 | 159 2
Percent change; quarterly data at seasonally adjusted annual rates

1965 _-accenan 6.2 6.3 31 3.6 3.0 2.6 4.0 3.6 1.0 L0 2.0 17
1966 ocaceaa- 59 6, 4 2.3 33 3.5 3.0 7.1 6. 2 3.4 3.1 3.1 2.8
1967 cmceeeaa 2.3 2.2 .2 .5 2.1 1.8 5.6 5,7 3.4 3.9 2.8 3.1
1968___oceea- 4.5 4.7 1.7 2.0 2.7 2.6 7.7 7.4 4.8 4.7 41 41
1969 cccmmeae 2.6 2.7 2.6 31 .0 —.4 7.1 6.7 7.1 7.1 4.9 47
1970 ceeee- —.4 -5 —-L5| —-11 11 : 6 7.2 6.8 6.0 6.1 4.7 49
1971 e 3.2 31 —.5 -3 3.7 3.4 6.8 6.8 31 3.3 4.6 4.7
1972 e 6.5 6.8 32 3.3 3.2 3.4 6. 0 6. 2 2.7 2.7 3.5 31
1973 a-a. 5.9 59 35 3.8 2.3 2.0 8.1 7.8 5.7 5,7 5.6 4.2
19740 et -2.2] —-21 : 3 .3 —2.5] —-2.4 9.5 9.5 12.3 12, 2 9.7 10,1
1975, .- -25| —29| —-37| ~38 1.3 9 9.1 9.0 7.7 81 9.3 ‘9,9
1973: I ceees 10.0 9.1 5.1 6.1 4.7 2.8 13.5 11. 4 8 4 8.4 6.2 4,2
) § QR .3 .7 4.5 451 —41| —3.6 5.3 59 907 9.9 7.3 5.1
nI.... 3.0 3.7 2.8 2.6 ;3 11 6.8 7.3 6.5 6. 2 7.6 5.1
V... L3 .1 16 1.8 -3 1.7 9.4 9.3 0.8 1. 2 86 9.3
1974: I _oea-. ~56 | —47 -5 =16 —51| -31 7.8 8.8| 13.6 12, 3 8.9 8.5
II__... —2.5| —2.6 —.1 1,0| —2.4| —36| 12.9 1.8 1571} . 159 | 10.6 15, 2
n__..| —2.9 -2, 7 —-1L0 —.3 ~1.9 —2.4 12.7 11, 6 14. 8 14, 3 131 13. 2
WVeeeed| —9.1| =97 —57| —6.1| —3.6| —3.8 9.8 107 13.9 15,0 13.8 13. 4
1975: T______ =102 | —-1.7 | ~1L2 | —10.9 1.0 —.9| 10.5 9.1 9.4 10. 1 9.1 L9
II__... 3.2 441 =271 —3.4 6.0 80 6. 4 6.8 4| —1.1 4.2 3.5
. __. 13.1 1.7 2,9 2.1 9.9 9.4 6.7 87| —29 - 7|..7.4 6. 2
IV..... 5.6 6.7 50 G 4 .6 -7 7.8 6.5 7.1 7.2 6.6 7.3

! Qutput rofers to gross domastic product orlginating in the soctor in 1972 dollars.
2 Hours of all persons in private industry engnged in production, including
hours of propristors and unpald famnily workers. Estimatos based primarily

on establishmant data,
3\ages and salaries of employoces

lus em

loyers® contributions for social

insurance and private benefit plans. Also lncluges an ostimate of wages, salaries,
and supplemental payments for the solf-employed.
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¢ Current dollar gross domestie product divided by constant dollar gross domes-

tie product.

NoTE.—Percent changes are from preceding perlod and are based on original
data; thoy thereforo may differ slightly from pereont changes based on indexes

shown here,

Sourco: Dopartment of Labor, Bureau of Labor Statlsties,



PRODUCTION AND BUSINESS ACTIVITY

INDUSTRIAL PRODUCTION AND CAPACITY UTILIZATION

Industrial production increased 0.6 percent in March, following rises of 0.7 and 0.8 percent in February and Janu-
ary, respectively. All major market groups contributed to the March increase.

INDEX, 1967=100" {RATIO SCALE}

INDEX, 1967=100* (RATIO SCALE)

80
o TOTAL INDUSTRIAL PRODUCTION ; UTILITIES AND MINING PRODUCTION
160 —
~ T\
" / ] \\/ ~ 140 /’\UT@/V
i (A
100 120 MiNNG
sty et bevees feeenatotois bpennstorsenfonaealogy .,dw--"\-"'-—'-.“'”."\‘,\ RS
1972 1973 1974 1975 1976 LV S ¥
%0 100 -
MANUFACTURlNG PRODUCTION [ERRLRTENIRIRTT R CRRATARRANTLLT] JEXERIEURSRURRRTRNILE]
) 1972 1973 1974 1975 1976
140 B .
NONDURABLE 90 |~ MANUFACTURING CAPACITY.
ST —— ﬂo" UTILIZATION RATE .
et Y &'
120 'c'-“ //\’\ ‘v‘M“ ." 80 o ——
. 4
purasiz \l ** . -~
Ve
\ 7 \——F
100 \
AITEITARTERTA AR TR AR R RN A RURITARIRRTRIRNIRARTINRANLE) 1.1 [ v v by vy [E
1972 1973 1974 1975 1976 1972 1973 1974 1975 1976
R SEASONALLY ADJUSTED
SOURCE: BOARD OF GOVERNORS OF THE FEDLRAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS

|Seasonally adjusted]

Total indﬁst.rial Industry production indexes, 1967=100

Manufacturing capacity utilization

production Manufacturing rate, pereent !
Per- Federa.! Rﬁcrve
Period Index, | cent - Non- | wreoio | Utili- serles Com- | Whar-
: 1967= cz_%nnffe Total Dt:llr- dur. | Mining | “ees 1'111‘3311}- Major | merce | ton
100 Vear able able . footur. | mate- | series* | scries 23
earlier ing rials
1967 proportion...._| 100.00 |...._...| 88.56 | 62.93| 86.22| 6.838| 607 oo ommmaoi o
4.7 110. 5 110.0 111. 1 107. 2 119. 5 86. 5 90.0 85 95, 6
—=3.7 105. 2 101. 4 110. 6 109. 7 128. 3 78.3 86. 2 §1 87.9
.2 105. 2 99. 4 113. 5 107. 0 133. 9 75.0 85. 3 80 85. 3
‘7.9 114.0 108. 4 122, 1 108. 8 143. 4 78. 6 89, 6 83 89.0
9.0 125. 1 122. 0 129. 7 110. 3 152. 6 83. 0 93. 0 86 95, 8
~.6 124. 4 120, 7 129, 7 109. 3 149. 9 78. 9 87.0 83 91 3
—~8.9 112.1 105. 7 121. 4 106. 6 153. 9 08. 7 74.9 rird 79.3
—11.7 107. 7 103. 5 113. 7 108. 9 154.1 i ©68.2 70.0 75 78.3
—12, 0 107. 9 103. 3 114. 8 108. 5 53.
—12,4 108. 2 102. 5 116. 2 105. 9 3
—11. 7 109. 5 103. 2 118. 6 106. 3
—10.6 110. 6 103. 4 120. 8 106. 4
—8.8 112, 8 105. 4 123. 4 105. 0
—~7.5 1147 107. 0 125, 7 105. 3
—6.5 115. 8 107. 6 127. 2 106. 4
—3.41{ 116.3 107. 8 128.7 106. 9
.9 117. 0 108. 1 130. 0 105. 4 155. 8 70.7 80. 4 79 82,0
5.0 118. 0 109. 0 131. 2 106. 0 157. 0 accccccc|mcmmcca e e
8.1 119.3 110. 3 132, 1 102, 9 168, 7 Mmoo fecmmc e mmmeae
9.9 119. 9 111. 2 132, 6 107. 2 159. 6 71 8 80.6 | o).

1 Outputaspercent of ca
poclty.
: Quarterly data entered in las¥ month ofquarter,
nual dats are averages of quarterly deta,

Digitized for FRASER
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4 Quarterly data are for Jast month in quarier. Annual data areaversges of four
smonthlyindexzes.
Sources: Board of Governors of the Federal Reserve System, Departruent of
Commerce (Bureau of Ecoromic Analysis), and Wharton Echool of Finance. -
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INDUSTRIAL PRODUCTION—MAJOR MARKET GROUPS AND

SELECTED MANUFPACTURES

{1967=100, seasonally adjusted]

Products
Final products Sup-
P Intermediate - xr?elri
Period Consumer goods Equipment products t;ri?ﬁs ary
group
Total Non- . Con- Lnergy
Durable Busi- -~
Total goods dgggg;e Total ness Total sg:: total
1967 pTDpOﬂion ____________ 48. 94 28, 63 7. 86 20. 66 20. 42 12. 74 13, 27 6. 93 37. 79 11, 21
1968 e 105.8 | 106.6 | 110.9 | 1050 ;1047 | 103.4 | 1057 (106.2 | 1057 |._______
1960 TTTTTITTTTTTr 1090.0 | 1111 | 1137 (1101 |106.1 | 107.9 | 1120 |113.0 | 1124 | _ ___ "~
1970 TTTTTT T 1045 | 110.3 | 1048 | 112.4 96.3 | 101.4 | 11.7 | 110.0 |107.7 |.______-
1071 TTTTomTTT T 1047 | 115.7 | 1151 | 1159 89, 4 96.8 | 112.5 | 112,6 | 107.4 .. _____.
1972 T 111.9 [ 123.6 | 125.7 | 122.8 95.5 | 106.1 | 1211 (120.8 | 117.4 | _______
1973l 12103 [ 131.7 | 1389 |120.0 | 106.7 | 1226 |13L0 | 1338 | 1203 |""1307%
TS 12,7 | 128.8 | 1279 J1290.2 {117 | 129.4 (1283 | 1296 | 127.4 127.3
1975 oo 1155 |124.0 | 1125 | 1284 | 103.6 |116.7 |116.3 | 1122 | 110.5 | 1280
10758 Mar o oo 112,02 | 118.2 | 103.1 | 1242 | 103.9 | 117.0 | 112.7 | 109.1 | 1059 127.7
........... 112, 6 119. 7 107. 8 124. 0 103. 0 115. 4 113. 4 110, 1 105, 2 127, 2
VA 137 |12Le | 1105 | 1253 | 1029 | 1150 |112.4 |107.6 | 1049 | 1266
Y 1145 '1233 | 1132 |127.2 | 1022 | 1139 | 1128 |106.8 |106.0 | 1282
July-- LTI 115.7 11255 | 11569 | 120.0 | iqg g Hg g }}g- 2 %33‘ g }?‘15- 8 [ 129.0
_____________ 315.9 1257 | 116.1 | 120.4 ; 102.¢ . ¢ 2 . -5 128.2
é:p{i----- ........... 1160 (1268 | 1183 |130.1 1028 | 1156 | 1166 |1120 |1151 | 1201
o T 117. 0 127, 0 118. 3 130. 5 102. 6 115, 7 117. 0 112. 5 116. 5 127, 9
[0 P,
NOV oo 117.9 {1289 | 118.8 | 1327 %02- ; ﬂg g 1;?)' g i}i ;' }}g g 127.8
Deee o oo 110,0 | 130.2 | 119.5 | 134. 4 03. A X 2 127.8
1976: Jan. e 119.7 130. 9 120. 8 134. 8 104 2 119, 1 122, 2 116. 7 118.1 128. 0
Feb ?n oot 120.5 '13L6 (1224 1350 [1050 [120.6 | 1229 |117.0 | 1188 127.9
Mar > . 121.0 '132.2 |123.8 |135.4 ! 105.4 | 12L..4 |123.3 | 117.2 | 120.2 129: 6
[1967=100, seasonally adjusted]
Durable manufacturcs Nondurable manufactures
" Transportation fw
Frimary metals Fabri- equipment Tex- Paper Cilclgg '
Period cated I;Ifa- Motor | Lumber | tiles, .| “and potro- | Foods
Iron metal chin- vehicleg| and apparel, | int. | leum and
Total and ducts| €Y Total 1 |products| an : * | tobaceo
hros! produc an(t’s leather ing agll;l
par rubber
1967 proportion....| 6. 61 4 23 6. 93 17. 40 9. 29 4. 66 1, 66 6. 90 7.92 11. 92 9. /8
1068 e 103. 2 103. 6 | 106.3 101. 9 109, 7 117. 7 104. 8 104. 9 104. 2 109. 6 103. 6
1969 oo 114, 1 113. 0 113, 6 106. 8 107. 6 115. 4 108, 6 105, 9 109. 1 118, 4 107. 5
1970 e 106. 9 105. 3 109. 4 100, 3 90. 4 96. 9 106. 3 100. 2 107. 8 118. 2 110. 8
1971 el 100. 9 96. 6 107, 4 96. 2 92. 9 114.1 113.9 100, 7 107, 8 124. 7 113. 7
1072 e 113. 1 107. 1 114. 8 107. 5 99, 0 123.1 122. 4 108. 1 116. 1 137.8 117.6
1978 e 127. 0 121, 7 130, 5 125, 8 109. 1 138. 1 127. 9 115, 0 122. 2 149. 3 121. 9
1074 ¢ e s 124, 1 119. 9 131. 4 128, 1 96. 9 113, 2 120. 1 108. 9 121. 0 151. 7 124. 8
1075, e 97.0 95. 9 114.8 112, 8 88.3 98.0 109. 6 97. 8 109. 6 140. 3 124.5
R v S0 |54 |24 1108 | 867 | 931 |61 | Sga |losa |iae | as
3 5 A 3 3 . 0. 4 4 1310 122, 5
89.9 90, 1 110. 9 109, 0 87.6 95. 0 108. 0 93. 2 103. 9 132. 4 122, 4
g; 583 88. 7 110. (7)' 108. 2 90. 5 100. 0 110. 3 04,9 107, 3 136. 2 123. '3
905 | oha |1127 | 1100 | 020 |1075 |1158 | 1065 | 108 |143s | 1355
97. 2 91. 3 116. 1 111. 7 94, 3 110. 1 115. 5 104. 0 113. 9 146. 2 126, 0
97. 0 3. 2 115. 9 112, 9 94, 7 111, 0 116. 8 106. 0 114. 8 148. 5 126. 3
98. 1 06, 0 117, 3 114. 2 04. 1 109, 4 115. 0 108, 4 114, 7 150. 2 128, 0
95. 1 92,2 117. 3 115.1 95. 5 110. 4 116.1 109. 7 116. 8 151. 1 129.3
1978: 99. 9 96.2 | 117, 7 114.9 04. 2 109. 6 122. 2 110. 5 119. 2 151. 5 130. 7
103. 9 101.3 118. 7 115. 9 095. 9 113. 7 121. 4 110, 6 120. 0 153. 5 131.2
105. 5 103. 0 119, 2 116. 7 97. 4 7.7 |oeeao_-. 110. 6 120. 7 154. 2 131. 9

Souree: Board of Governors of the Federal Reserve System,
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NEW CONSTRUCTION

Private Construction contracts?

'Eg;‘:{:fcv_" Residential Federal, Commer-

Period tion Commer- tate, ([Total value| cial and
expendi- | Total New cinl and Other and index | industrial
tures Total! | housing | industrial local (1967= floor space
units 100) [(millions of
square feet)

Billions of dollars
1969 occeeee 93. 9 66. 0 33. 2 25,9 16.2 16. 6 28.0 123, 7 883
1970 e 94. 9 66. 8 3L9 243 16. 3 186 281 123.1 743
197 ceceo e 110.0 80, 1 43,3 35,1 17,0 19.8 20, 9 145. 4 727
1972 e 124, 1 93.9 54. 3 44. 9 18.1 2.5 30. 2 165. 3 854
1978 meee 136. 0 103. 4 57.6 47.9 21.7 24,1 32.5 179. 5 1,010
1074 oo 135. 5 97.1 47.0 37.3 23. 8 26. 2 38.4 169. 7 840
1975 et 130. 8 90.0 43.0 31, 3 20.7 26. 3 40.7 166. 0 569
s I Segsonazy
. easonally | adjuste
Seasonally adjusted annual rates adjusted annual
rates

1975: Febooo.._. 128. 9 80.0 38. 5 27.4 23.7 26. 8 30.8 140 558
Mar ... . 125.5 85.7 38. 0 26. 9 20.9 26, 8 39. 8 150 476
Apr___T_Z0 121.0 84.7 37.6 26. 8 20. 3 26.9 36. 3 136 683
May___.__ 121. 7 84, 3 38.5 27.6 20. 3 25. 4 37. 4 202 537
June._._.._ 126. 9 85.0 40. 4 28.9 19. 4 25. 1 41. 9 201 606
July._._._ 129. 0 88.3 43. 3 30. 6 19.7 25. 4 40.6 165 631
Aug 182. 1 90. 6 45.3 321 20, 2 25. 2 41. 5 208 519
Sept._____ 137. 6 93.0 46. 1 33. 2 20.3 26. 5 44. 6 157 601
[61:] F——— 135. 8 93. 4 47. 1 34. 9 20,0 26, 4 42. 4 166 649
NOVeemee 138. 0 96. 0 48. 3 36. 7 20. 4 27. 3 42, 0 148 504
Deca__.__ 138.0 96. 5 49. 1 37.6 19.9 27. 4 41. 5 137 609
1976: Jan »_____ 134. 3 97. 0 18. 9 37.5 19. 3 28. 8 37.3 183 462
Tebo___ .. 132.5 98. 1 49. 4 38.2 20. 4 28, 2 34.4 170 496

! Includes nonhousekeeping residential construction and additions and alter-
ltioqs, not shown scparately.

1F. W. Dodge scries. Relates to 50 States beginning 1969 for value index and

beginning 1971 for floor space.

Note,—New construction expenditures serics beginning 1976 not strictly
comparable with earlier data.
Sources: Department of Commerce (Bureau of the Census) and Me Graw-Hill

Information Systems Company, F. W, Dodge Division.

NEW PRIVATE HOUSING AND VACANCY RATES

[Thousands of units or homes, except as noted]

New private housing units | New private homes Vacancy
Homes for | vontay.
- Units started, by type of structure : omes for ren
Period il aHtl}:lgi- Unlits 4 Hotﬁes sale at housing
. 2-4 5 or more 4 complete 80| end o units
Total 1 unit units units ized period * ||(percent)?

1, 466. 8 810. 6 85. 0 571.2) 1,323.7| 1,399.0 448 222 5.5

1,433. 6 812, 9 84. 8 535.9 | 1,351.5| 1,418. 4 485 220 5.3

2,052.2 | 1,151.0 120, 3 780.9 | 1,924.6| 1,706.1 656 287 5. 4

2,356, 6 | 1,300 2 141, 3 906.2 | 2,218.9| 1,971.5 718 409 5.6

2,045.3 | 1,132, 0 118. 3 795.0| 1,810.5| 2,013.8 620 450 5.8

1,337. 7 888.1 68. 1 381. 6 1,074. 4 1,691 7 501 402 6.2

1, 160. 892, 2 640 204.3 0244 | 1,296.8 544 378 6.0

~ Seasonally adjusted annual rates
1975: Mar._____ 086 763 46 177 677 1,314 466 395 6.1
Apro_.___. 982 774 45 163 837 1, 244 556 388 l-cccmceeea
May. . .._ 1, 085 853 53 179 912 1, 269 554 b3 0 | S,
June...___. 1, 080 874 56 150 949 1, 202 651 379 6.3
July...... 1, 207 916 76 215 1, 042 1, 261 548 38l .
Aug._____ 1, 264 979 67 218 995 1, 267 573 378 [|cccmcceaaa
Sept-..... 1,304 966 76 262 1, 095 1,315 571 384 6.2
Oct__.__.. 1,431 1, 093 103 235 1, 079 1,115 610 389 |l-acecoaaa-
Nova._.__ 1, 381 1,048 79 254 1, 085 1,386 660 127 U | P
Dec.__..._ 1, 283 962 77 244 1, 028 1, 329 042 378 5.4
1976: Jan »___._ 1,236 957 70 200 1,120 1,211 563 383 ffocemeeoeo-
Febr_____ 1, 562 1,207 67 108 1,134 1,270 646 390 Jlocemamee
Mar» ____ 1,444 1,135 73 236 U0 11 30 PO A I | N
:Seuonally adjusted. Source: Department of Commerce, Bureau of tho Census,

Quarterly data entered in last month of quarter, 19
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BUSINESS SALES AND INVENTORIES—TOTAL AND TRADE

Business inventories increased $1.5 billion in February, with retail stocks accounting for nearly half of the increase,
Business sales rose 1.7 percent. Retail sales rose briskly in March by 2.8 percent, according to preliminary estimates,

BILLIONS OF DOLLARS® [RATIO SCALE)

BILLIONS OF DOLLARS" (RATIO SCALE)

2 Monthly averuge for year and total for month,

80
-
i ol RETALL Mw‘ ol Ef/\—-/\ R
300 TOTAL BUSINESS €0 >
INVENTORIES . /—/ 1
\ —— 1 [ RETAIL SALES o .
. \’-"l\“‘lv'
' M I\-’-“"‘
40 2
200 ~ "o
_/ R
| ”~
rid ’
237 Vs
- \-Q‘I’ .
of L . a0 bt bbbl s loas b v feaen
B o\l TOTAL BUSINESS RATIO® 1972 1973 1974 1975 1976
PRl dd SALES
'_,o" 180 |-INVENTORY-SALES RATIO
wron I~ ) =
T 170 JOTAL B_U%‘%
160 7
100 - N ./ \‘\ _
_ - 1s0p .
» '\"\.I».‘\QM/' REJAIL ‘\,/‘\" -
140 e : ~
[XYSTARRITIRIR NI L TERRAITR A ERTIRARNRATAARTANIRRILRALTSLT] [RRRTIRSRARI N SRR RNERTI R RRARNRRRNSNINTA RN RTURNTANAARNEN)
1972 1973 1974 1975 1976 1972 1973 1974 1975 1976
mw%:&?gicowﬂt! COUNCIL OF ECONOMIC ADVISERS
Total business ! ‘Wholesale I e Retail~ - l; Inventory-sales
{ tio *
o Sales * Inventories : ratlo
Period Inven- Inven- Dur- | Non- | Dur- | Non- || Total
: Sales 2. “tories 2 Sales ? tories 3| rpotal able |durable| Total | able [durablel]l busi- | Retail
goods | goods i goods | goods || ness?! |
i stores | stores | stores | stores . o
. Millions of dollars, seasonally adjusted
10700 oo 104, 736 |175, 561 |20, 583 (27, 290 |31, 294 | 9, 524 |21, 770 |46, 626 (20, 345 (26, 281 1. 64 1. 47
197) . 112, 315 |184, 711 |22, 327 |29, 695 |34, 071 |10, 985 |23, 086 |52, 571 |23, 864 |28, 707 1. 61 1. 47
1972 el 124, 289 |197, 692 |24, 862 |32, 817 |37, 365 |12, 472 |24, 893 |57, 1566 {26, 056 |31, 100 1. 53 1. 46
1978 el 143, 823 224, 401 (30, 400 |38, 302 (41, 943 |14, 190 |27, 754 |05, 229 {29, 593 |35, 636 1. 46 1. 46
1974 163, 991 1271, 050 (37, 344 |46, 564 |44, 815 {13, 943 130, 872 |74, 082 |34, 649 (39, 433 1. 50 1. 54
1975 el 168, 009 |264, 770 136, 583 |45, 115 |48, 702 |15, 060 (33, 642 |73, 081 [33, 592 |39,489 || 1.59 1. 49
1975: Feb_________ 163, 388 1270, 252 |37, 120 |45, 951 |46, 914 |14, 664 (32, 250 |72, 308 |32, 956 |39, 352 1. 65 1. 54
Mar__...__.. 159, 176 1268, 449 |35, 590 |45, 527 |45, 951 |13, 378 {32, 573 171, 728 |32, 460 (39, 268 1. 69 1. 56
Apro_______. 162, 744 1266, 970 {35, 228 |45, 303 {46, 813 |14, 165 132, 648 (71, 483 |32, 375 |39, 108 1. 64 1. 53
May. ... 163, 349 |264, 335 (35, 442 |44, 558 (48, 173 |14, 703 |33, 470 (70, 826 |32, 086 |38, 740 1, 62 1. 47
June__.__._.. 165, 803 {263, 749 136, 186 |44, 850 |48, 578 |14, 9065 (33, 613 {70, 840 |31, 909 |38, 931 1. 59 1. 46
July_________ 169, 2561 {263, 345 (36, 567 |44, 653 |49, 655 |15, 432 |34, 223 |71, 503 132, 270 |39, 233 1. 56 1. 44
Aug.. .. 172, 301 |264, 662 |37, 166 |45, 501 |49, 925 {15, 506 (34, 419 |72, 578 |33, 324 |39, 254 1. 54 1.45
Septoo._.__ 173, 353 1265, 087 |37, 604 {45, 625 |49, 549 |15, 440 |34, 109 {73, 049 |33, 471 (39, 578 1. 53 1. 47
Oct____. ... 175, 017 |266, 867 |37, 449 |45, 715 |50, 165 |15, 775 [34, 390 {74, 642 |33, 813 |40, 829 1. 52 1. 49
Novo. oo 173, 826 (266, 064 |37, 018 |45, 554 |50, 293 (15, 763 134, 530 (73, 839 |33, 712 140, 127 1. 53 1. 47
Decoooo_ .. 176, 966 {264, 770 |37, 360 |45, 115 |51, 990 (16, 877 {35, 113 |73, 081 |33, 592 |30, 489 1. 50 1. 41
1976: Jan_ ... _.__._ 179, 027 (266, 285 (38, 159 (45, 645 (51, 592 (16, 730 (34, 862 {73, 61033, 510" (40, 100 1. 49 1,43
Febr»_o___.. ;182, 067 267, 769 (38, 741 |46, 097 |62, 414 117, 296 |35, 118 (74, 344 (33, 490 40, 854 | 1.47 1. 42
Maro.__..___ FSCRERRSENPUES BRSSP R S 53, 869 (17, 697 |36, 172 |- o |-ccoon. e | S R,
} The term‘‘business” also includ Iscturing (see page 21). Source: Department of Commerce (Bureau of Economie Analysis and Bureau

* Book value, end of period, sensonally adjusted.
¢ For annusl periods, ratio of weighted average inventories to averago monthly
sales; for monthly data, ratlo of inventories at end of month to sales for month.
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MANUFACTURERS' SHIPMENTS, INVENTORIES, AND NEW ORDERS

Manufacturers’ new orders increased 2.3 percent in February to an all-time high of $90.2 billion. Transportation
industries—Ilargely motor vehicles and shipbuilding and railread equipment—accounted for most of the increase.
Shipments were up 1.8 petcent and inventories were up $298 million.

BILLIONS OF DOLLARS*{RATIO SCALE) BILLIONS OF DOLLARS® {RATIO 5SCALY)
SHIPMENTS INVENTORIES
100 r— TOTQ‘L P o
80 "'\_v D amt 160
. ,—-"r . = TO'I’{L [ —— -
60 ] 120
- DURAB[E GOODS N - 1 et
- Mrmnen
40 T iaind oy -,:..a“:‘:;’?‘.m“-"“ 80 N - .—'—'\\
I ™ L g DURABLE GOODS -
O ey NONDURABLE GOODS N R s
e )
- e’ """-..,,,"Mw“ L. e
20 Lo by nnterssrfsrenatonanr b B renytbaneny 4 _..-"""'i\
BILLIONS OF DOLLARS*(RATIO SCALH NONDURABLE GOODS
100 L-NEW_ORDERS : B T
p= ” -]
80~ rA\_,\ | 20 bouduen srnileygne beveagtonan un;hnn n|n||6nu
o - T TOTAL wamor 72 1973 1974 975 157
- A 20
B DuRABE GOODS . z" INVENTORY-SHIPMENTS RATIO
N ¥ .00
.y, oy ="" :
40 -~ PPL_TEY ‘:.wﬁ"d“.%‘-";; o 180 I TOTAL N
-- .‘,‘.ﬂf‘“‘ \ r N
i-; e st NONDURABLE GOODS o 160 . ™
) 140 |- -
R INERUA LI TR RA RRRRRALRTARA RRARTR RRRYCARTCURANIRRRENIRARAINIRTI 120 lus el beaetlvenne fensenfanete dresagtoveey rgrenfes
1972 1973 1974 1975 1976 1972 1973 1974 1975 1976
&ﬁmﬂ,"g‘ coMNErE COUNCL OF ECONOMC ADVISERS
T Manufacturers’ shipments | Manufacturers’ inventories ? Manufacturers’ new orders ! 1\22_“'
Durable goods l\i_n.nu- turers’
Capital ac- inven-
i Non- Non- Non- | ¢ »
Period | poar | Durable| guubio | Total |PWEbe| qurable | Total 800ds 1 qurable | ungied || ¥
oods oods indus ship-
g goods . & goods Total tries, €00d5 | orders ? | ments
non- ratio ¢
defense
Millions of dollars, scasonally adjusted
1970 _____. 52, 859 | 28,229 | 24, 629 |101, 645 | 66, 768 | 34, 877 |52, 146 |27, 514 | 7,055 | 24, 632 | 77, 093 1. 89
71 ____ 55,917 | 20, 948 | 25, 969 {102, 445 | 66, 050 | 36, 395 (55,754 (29, 773 | 7,324 | 25,981 | 75, 081 1. 82
1972 ______ 62, 062 | 33, 489 | 28, 573 (107,719 | 70, 218 | 37, 501 |63, 015 |34, 368 | 8, 487 | 28 648 | 86, 608 1. 60
1973 . _____ 71,480 | 38,806 | 32, 674 120, 870 { 79, 441 | 41, 429 |73,992 |41, 253 | 10, 310 | 32, 738 [117, 034 1. 58
1074 _____ 81, 832-1 42, 744 | 39, 089 1150, 404 | 97, 967 | 52,437 183, 511 144, 502 [ 11, 494 | 39, 009 1137, 328 1.64
1975_______. 82, 724 | 41, 527 | 41,197 |146, 574 | 95, 754 | 50, 820 (81, 351 |40, 048 | 10, 261 | 41, 302 [120, 659 1. 80
1975: Feb___|79, 354 | 40,182 | 39, 222 151, 993 {100, 082 | 51, 911 |76, 694 |37, 578 9,970 1 39, 116 131, 499 1,92
Mar.__|77 635 | 39,250 | 38, 385 [151, 194 | 99, 879 | 51, 315 74, 175 {35,785 | 9, 522 | 38,390 (128, 043 1.95
Apr___(80, 703 | 41,221 | 39, 482 {150, 184 | 99, 803 | 50, 381 |78, 008 |38, 391 | 10, 309 | 39, 617 (125, 347 1. 86
May__|79, 734 40, 404 | 39, 240 148, 951 | 99, 378 | 49, 573 {78, 900 |39, 575 | 10, 302 | 39, 325 124, 5_1'3 1. 87
- Junc_IS1, 039 | 40,757 | 40, 282 148 050 | 08,706 | 49, 263 179,780 |39, 282 | 10, 138 | 40,507 123,271 |- 183
uly__|83) 020 | 41, 354 | 41, 675 |147, 180 | 98, 189 | 40, 000 83,304 |41,-435 | 10,728 | 41,869 (123, 545 . L7
e b E R SRR T
--|86, 3 |85, ;
e tptdE s b p R E i o A
ov__|86, 515 | 42, 352 | 44, 163 (146, 671 | 95, 95 50, y , 80¢ 5 . .70
Dec 187, 616 | 43, 681 | 43, 935 |146, 574 | 95, 754 | 50, 820 |86, 754 |42, 837 | 10, 156 | 43, 917 |120, 659 1. 67
1976: Jan___ 89, 276 | 44, 570 | 44, 706 {147, 030 | 95, 664 | 51, 366 (88, 190 [43, 284 | 10, 351 | 44, 906 119, 576 1. 65
Feb »_[00, 012 | 45, 700 | 45, 212 |147, 328 | 95, 696 | 51, 632 |90, 243 |45, 017 | 10,710 | 45, 226 {118, 907 1. 62
o+ Mar= | _ .. -3 2 I U A SO N 47,932 | 11,086 |-l foomoe oo
:ggg&{lﬂemgg fo‘r yeggd and total for month. Shipments ate the tame a5 sales. ]sll:(l’ments; for monthly data, ratio of inventories at end of month to shipments for
SEnd of peripd, oo . -
¢ For a%n!:xenrll%déﬂods, ratio of weighted average inventories to average monthly Source: Department of Commerce, Burean of the Ccnsus.‘
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WHOLESALE PRICES

In March, the wholesale price index rose 0.2 percent (also 0.2 percent after seasonal adjustment). Prices of farm

products and processed foods and feeds dropped O.

PRICES

prices were up 0.6 percent (0.4 percent seasonally adjusted).

9 percent (0.2 percent seasonally adjusted). Industrial commodity

e e
INDEX, 1967100 (RATIO SCALE] INDEX, 1967=100 {RATIO SCQZLSI
220 UNADJUSTED
200 200
NN \ -
180 FARM PRODUCTS AND” 1\ f\ ] Y ot
. PROCESSED FOODS AND FEEDS i i P " -
Nd ] /,/;
Al £ 160
160 i9 4
/ 77 N
B AL commonies /™ /
0 SpAS "o
AN AN
; /| INDUSTRIAL -
- / - | COMMODITIES
7
/-’“// pad 120
120 - D
100 o 100
Caregg Lvnegn Lovponlonagabognnndorraelogsontonsnsbogrprtonnsatosongdoqapodoeogotoryayelapsgalossis A FEEET)
1948 1969 1970 1971 1972 1973 1974 1975 1976
SOURCE: DEPARTMENT OF LASOR COUNCIL OF ECONOMIC ADVISERS
[1967=100]
¥ ?imts Special groupings
All produc Indus- || Farm Pro- Co ner finished goods
com- and trial pro- cessed | (40 Inter- | Produc- nséﬁludifésfoodg
Period modi- | processed [commod-| ducts | foods to. | Mediate| er fin-
ties foods ities snd | LS males ished Not
s -
foods feeds goo Total | Durable durable
1968 o ceae 102, 5 102, 4 102. 5 102. 5 102, 2 102, 0 102. 6 103, 5 102. 1 102. 2 102, 2
1969 e e ee 106, 5 108.0 |. 106.0 109.1] 107.3 | 110.6 | 106.1 106.9 | 1046 | 1040 105. 0
1970 . e 110. 4 111.7 | 110.0 11.0 | 112.1 118.8 1 1100} 111.9{ 107.7 | 107.0 108. 3
197 e eeeme e 113. 9 113.8 | 114,0 112.9 | 1143 122, 7| 1143} 116.6 | 111.2; 110.9 111. 3
1972 . 119.1 122, 4| 117.9 125.0 | 120.8 | 131.1}| 1189 | 119.5| 113. 5| 113 2 113.6
1073 e 134, 7 159.1 | 125.9 176.3 | 148.1 | 155.2 | 128.1 123, 5| 118.6 | 115.8 120. 5
1974 e 160. 1 177.4 | 153.8 187.7 | 170.9 | 210.1 150.5 | 141. 0| 1386 126, 3 146. 8
1975 e 174, 9 184. 2 171, 5 186. 7 182. 6 225, 1 178, 6 162. 5 153. 1 138. 2 163. 0
Unadjusted Scasonally adjusted
1975: Mar. . 170. 4 174,9 | 1689 169. 7 177.6 | 217.1| 176.8 | 159.9 150.0 | 136.9 158: 7
) SO 172. 1 178.8 | 169.7 178. 1 180.7 | 219.6 | 176.8 | 160.9 | 150.3 137. 0 159, 2
May_.... 173. 2 181.2 | 170.3 186.0 | 18L. 0| 2225} 176.5| 161.3 | 150.8 | 137.0 159, 9
June. ... 173. 7 182,3 | 170.7 184.5 | 180.4 | 2241} 176,9 | 161.8 ] 15L.5 | 137.3 160. 8
July. .. 176, 7 188.2 | 171, 2 180.9 |- 182. 5| 224.5 ) 177.1 | 162.6 | 152.6 | 137.4 162. 4
Aug...o__ 176. 7 180.0 | 172.2 192.7 | 184.8 | 226.5| 178.2| 163.1 153. 9 137. 8 164. 4
Septaae-. 177. 7 100.4 | 178.1 196.9 | 185.3 ( 2329 179.4 | 164.3 | 155.4 | 138.8 166. 3
Octocca.. 178. 9 190, 5 174. 7 199. 9 186. 6 231. 4 181, 6 166. 3 157. 0 140, 7 167. 9
NovVeaaa.. 178. 2 186.1 | 175.4 196. 1 184.3 | 227.4 | 183.3| 167.1 158. 2 141. 8 169. 0
Degaeee.. 178. 7 186.0 1 176.1 197.2 | 181. 8 235,41 184.6| 167.9{ 158.9 141. 9 170. 1
1976: Jan...... 179, 4 184,6 | 177.3 102.6 | 178.3 | 237,3 ] 185. 2| 169.1 159. 1 142. 5 170. 2
Febo.oo_. 179. 4 182,0 | 178.1 187.7 | 175.5 | 232.9 | 185.7 1 170.0 | 159.4 | 142, 8 170. 4
Mar__.._. 179. 8 180.3 | 179.1 185.9 | 175,91 240.9 1 186.3 1 170.7 | 159.1 143. 1 169. 7

1 Excludes crude foodstufls and feedstufls

, plant and animal fibers, ollseeds, and

legl_tolgac_co.

(T}

plies and
manufacturipg and manufactured animal
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CONSUMER PRICES

In March, the consumer price index rose 0.2 percent (also 0.2 percent seasonally adjusted). Food prices declined
0.7 percent (0.8 percent seasonally adjusted). Nonfood commodity prices rose 0.4 percent (0.3 percent seasonally
adjusted) and services prices were up 0.6 percent (0.7 percent seasonally adjusted).

INDEX, 1967=100 {RATIO SCALE}
220 ”

INDEX, 1967100 (RATIO SCALE)
— 70

UNADJUSTED
200 200
180 180
4 —
160 150
140 140
SERVICES —
N\ o= A
R e | __,.,,-]-"'i:ommooims
- ) b LESS FOOD
120 = /J;:'- — et et 120
Lo )
100
YR AITI RN ARRATIININY TS YT YRALI IR RN ITA SRR RIRNIIRUNERTITRANRRTRAR AR A RNART! FIRERARESRIRIRRERRITIRNN)
1968 1969 1970 wn. 1. 92 1973 1974 1975 1976
SOURCE: DEPARTMENT OF LABOR COUNCRL OF ECONOMIC ADVISERS
(1967=100] .
Food Commodities less food
Peri All nc'ggt Serv- c:£- Food Serv-
eriod items | Food ties ices modi- |- "| Food away Dur- | Nono- ices
loss 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________ 116.83 { 114.9 | 112.5( 121.6 || 113.5| 1149 f 113.7| 119.9( 1125 | 1i1.8( 113.1 1216
o7 ___ 121.3 | 118. 4 116. 8 128. 4 117.4 | 118. 4 116. 4 126.1'] 116. 8 116. 6 117.0 128. 4
972 .. 125.3 | 123.5 | 119.4| 133. 31| 120.9|123.5| 121.6| 131.1}119,4| 1189 | 1198 133. 3
1978 ... 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 | 149,11 166.6 || 158.4 | 175.4 | 17581 17431 140.1 | 145.5| 15L.7 166. 6
Unadjusted Seasonally adjusted
1975: Mar___| 157.8 | 171.3 146. 0 163. 2 155.0 | 170. 6 170. 3 171.8 | 146. 6 143. 2 148. 9 163. 3
Apr.._.| 168.6 | 171. 2 147. 2 164.1 165.6 | 171, 0 170. 6 172. 4 | 147, 4 144 4 149. 5 164. 3
May...| 159.3 | 171. 8 148, 1 164. 5 156.5 | 172. 5 172. 3 173.1 | 147. 9 144. 8 150, 0 164. 9
June.__| 160, 6 | 174. 4 148. 9 165. 7 157.6 | 174.6 174 9 173.4 | 148. 5 145, 4 150. 7 166. 0
July._.{ 162.3 | 178.6 149. 9 166. 6 159.6 | 177. 8 178. 6 17@. 5| 149. 8 146. 2 152. 4 166. 9
Aug..._| 162.8 | 178. 1 150. 7 167. 4 160.1 | 177.5 178. 1 175.3 |1 150.7 147. 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 | 170.0 152, 2 170. 1 161.5 | 179. 6 180. 2 177.5 | 161 7 148.1 154. 4 170. 0
Nov...| 165.6 | 179. 8 152. 6 172. 0 162, 2 | 180. 6 181 2 178. 6 1532. 2 148, 5 154. 8 171. 7
Dec....| 166.3 | 180.7 152. 8 173. 1 162, 9 | 181. 6 182. 1 179.5 1 152, 8 149. 2 156. 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 | 1563.5 150. 6 155.7 176. 0
Mar.__| 167.5 | 178.7 | 153.83 | 177.2 162.4 | 177.9 | 176.5 | 183.3 | 163.9| 151.7 | 155.6 177:. 2
Bource: Department of Labor, Burean of Labor Statistics.
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CHANGES IN WHOLESALE PRICES
|

Percent change from preceding | Percent change from 3 months earlier;" Percent chnngé from'ﬁ months eaflier-
period; seasonally adjusted ! seasonally adjusted annual rates seasonally adjusted annual rates '
s Proe- | Indus- . Proc- | Indus- o Proc- | Indus-
Period All Farm | essed trial All_ Farm | essed trial chlxll_ Farm | essed triaf’
com- 1 5:0d- | foods | coms rﬁx?:rgi- prod- | foods | com- | “URT | prod- | foods | eom-
modi- | Syt and modi- ties ucts and modi- ties ucts and modi-
ties feeds ties feeds ties ; . feeds ties
1067 oo e oo 1.0 —2.7 —1.2 1 R o e B e il taiatatad EE TP
1968 - 8] 4.4 3.0 R P B et S B B B
1069 - .. 4.8 8.4 6.8 s P o hennet T EEEE R CEE R o RS L EEEE LR
1970 ... 2.2 | —47 .8 T Rt BT B e e e
107 . 4,0 81 4.7 2 I e G e EEP RS EEE PR EEE PR
1972 _.. 6.5| 187 1.6 O e | ha i G EE LTy EEFTEEC ] FEL TR
1973 ccce--- 1541 36.1 20.3 b 1 Y 2 PGS SRR JRUEEIOHIOION PRI Fptpiprpuput [EREIUUn SR,
1074 e 20,91 —1.9 20. 9 D233 Y 1R, R PSS SOOIy PR SISO A
1975 e-.- 4.2 55| —3.8 6.0 || e e e |
: —51-12 —-2.3 ;1 —-52 {—30.9 | —20.7 3.9 40| —13.6 L5 7.0
1975: M:;r_: : 6 40 18 ;2 -9 | —16 -9, 2 1.4 1.4 | —12.0 -3.2 4.9
May._ .6 4.4 .2 a2 4.5 | 37.7 —1.3 1.7 -1 —5.9 —9.6 3.4
June_ .0 —.8 —.3 1 2 6.5 39.7 8.7 2.1 5| =17 —8.0 3.0
July-. .8 2.9 L2 .4 59 29.3 4.0 2.9 2.5 12.8 -2, 8 2.1
Aug.. .9 L5 1.3 .7 6.9} 152 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 1.6 .7 L2 12,2 | 22.8 9.3 11.. 8 9.0 26.0 6. 6 7.2
Nov.. .1 —1.9 —-1.2 .7 89 7.2 -1.1 11,9 7.9 11.2 3.7 8.4
Dec.. .3 .6 —1.4 .6 6.5 .6 —7.3 10. 8 8.6 14.2 1.6 9,4
1976: Jan._ —2}-23| —19 .5 .9|—13.8 | —16.6 75 6. 4 2.9 —4.5 9.6
Feb_._ —.3] 25 —~1.6 .1 —.9 |—16.1 | —17.8 4.6 3.9 —5.1 —9.8 8.2
Mar.. .21 -L0 .2 .4 —1.3 [—21.0 | —12. 4 37 25| —10.9 —-9.9 7.2
1 Annugl changes are from Decemler to December (uuadjusted). Note,—Seasonally adjusted data revised beginning 1967.
Sourc_e: Deputnjent q! Labor, Bureg.u q( Labor Statistics.
CHANGES IN CONSUMER PRICES
Percent change from preceding  |Percent change from 3 months carlier;| Percent change from 6 months earlier;
period; seasonally adjusted ! seasonally adjusted annual rates seasonally adjusted annual rates
Period Com- ’ Cotg- Corg- I
All - mod- Serv- All - mod- Serv- All mod- Serv-
items | Food ’]?:: ices items | Tood '12:: ices items | Food 1]2:: ices
food food food
3.0 1,2 3.1 4.0
4.7 4.3 3.7 6.1
6.1 7.2 4.5 7.4
55 2,2 4, 8 82
3.4 4.3 2.3 4.1
3.4 4.7 2.5 3.6
8. 8 20. 1 50 G2
12,2 12,2 13. 2 1.3
7.0 6.5 6.2 81
1975: Mar.._ 4| —.3 6 .6 6. 6 0.5 8.0 9.3 3.6 6.6 87 9.9
) S .5 .2 5 .6 5.7 -7 7.7 8.2 7.9 5.1 8 2 0.2
May_. .5 .9 .3 R A 3.3 6. 2 6.3 7.0 4.6 71 8.4
June._. .7 1,2 .4 .7 70 9.7 5. 3 6. 8 6.8 50 6. 6 R0
July._. 1.0 1.8 .9 D 9 1 16, 9 6.7 6. 5 7.4 7.7 7.2 3
Aug__. .4 -2 .6 .4 85 12,1 7.8 6,7 7.1 7.6 70 6.5
Sept... .4 .3 .3 .8 7.4 8.0 75 7.4 7.2 89 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__. .0 .6 .3 L0 6.8 7.2 4.0 10. 2 7.7 0,6 5.9 8.4
Dee... .5 .6 i .6 7.3 8.3 4,3 9.3 7.4 8.2 59 8.4
1976: Jan... N .2 1.1 6.5 3.6 3.7 1.5 6.1 3.9 4.5 9.6
Feb_.. .11 -—1.0 .3 .7 441 —2.6 3.5 10. 4 56 2.2 3.8 10. 3
Mar_.. 12| —:8 +3 ;7 29| —-79 2,9 10. 6 5.1 -1 3.6 99
1 Annuoat changes are from December to Deccrnber (unedjusted). 8ecurce: Lepartmient of Lakcr, Eurcau of Lalor Statistics.

24

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



PRICES RECEIVED AND PAID BY FARMERS

Prices received by farmers declined 1% percent in the month ended March 15. Contributing most to the decline were

lower prices for hogs, milk, eggs, and cattle. Partially offsetting were higher prices for lettuce, tomatoes, lemons, an

cotton. Prices paid rose ¥ percent. The actual parity ratio was down 2 points, and the adjusted ratio 1 point.
T

S ————
INDEX, 1967=100 (RATIO SCALE)
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180 IO m e, i 180
PRICES RECEIVED \(,.-
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g TAXES, AND WAGE RATES)
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EANERSNAREENEANNRI RN RURNRERNNNRANRNRE R NN NUSTARRRERARSRIRNCRTI A RRTRTARRRRTANSR NI NNTRT A IRTRCANET)
raTIOY
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100 |— PARITY RATIO (ACTUAL 100
90 - ,J\/'\ %
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[ o
70 [T M 47
[ EREENN AN RCANERRRRNENEN] |||_|_L||||J_LI|'|J_L'||||J||n|l||l||unn!hnn [NIRESRENEEREREENINEENRARNERTHARRENE N ]
1968 1969 w0 | 197 1972 1973 w74 | s b rs

! RATIO OF INDEX OF PRICES RECEIVED TO INDEX OF PRICES PAID, INTEREST, TAXES, AND WAGE RATES, ON 1910 ~14:100 BASE,

SOURCE, DEPARTMENT OF AGRICULTURE

COUNCR OF ECONOMIC ADVISIRS

.
Prices received by farmers | Prices paid by farmers Parity ratio !
Period Livestock All items, Family Produc-
l‘?l!fl) éuarc“t; Crops snd t;!}l{t::e:f}, 4| living tion Actual | Adjusted®
X n .
products wage rates items ilems
Index, 1967=100
1068 . o eecemees 103 101 104 104 104 102 - 73 79
1969 _ o eceaa 108 97 117 109 109 106 74 80
1970, e 110 100 118 114 114 110 72 77
) Rty 4 112 107 116 120 119 115 70 74
1972 e 126 116 134 126 124 122 74 T
1978 . e 172 164 179 145 138 146 88 91
1074 e eeee 184 214 164 169 161 172 81 81
1975 e e e 181 104 172 185 177 188 73 73
1975 168 192 ‘151 180 175 180 69 70
165 185 152 179 173 179 69 69
170 188 157 182 173 185 69 70
178 189 171 184 175 187 72 73
182 192 176 185 176 190 73 74
187 199 180 186 178 190 75 75
187 201 179 187 179 192 74 75
194 202 188 189 180 194 76 7
193 199 190 189 180 192 76 77
185 188 184 189 182 192 73 73
187 188 187 189 182 192 73 74
1976: Jan 15 _______. 186 188 185 193 183 193 72 7
Feb 15 e 187 190 185 193 183 194 72 72
Mar1d. e 184 192 179 194 184 196 70 71

' ! Percentage ratio of Index of prices reccived by farmiers to index of prices paid,
Titerest, taxes, and woge rates on 1010-14=100 base,
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Source: Depariment of Agriculture,

2 The adjusted parity ratlo reflects Government jayments macde directly to
farmers.
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MONEY, CREDIT, AND SECURITY MARKETS

MONEY STOCK

In March, M1 growth continued at the sirong pa

ce of February, while growth in M2 moderated somewhat.

BILLIONS OF DOLLARS* [RATIO SCALE)

BILLONS OF DOLLARS* (RATIO SCALE)
: 800

800 AYERAGES OF DALY FIGURES
700 T s 700
1
__—--‘-“ T 600
600 Mz -,—’__--
\ ﬂ—-"
500 i ‘,-’ = 500
—"- 1
"“’
-
m _--—----n-"_“ m
“”’,4-
300 -/—’-— 300
/—
;M}l/
//_—
200 — == 20
llllLLl_llll ll!ll'lllll lll'l'l‘lll [AEERRRRENT] ]lllllL||(! NENAANRENE] IIlIll']LJLl"-!J'II!]I lllLqulll'
1968 1969 1970 1971 1972 1973 T 1974 19]5 1976
SSEASONAUY ADNSTED ’
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISIRS
—
[Averages of daily figures; billions of dollars, seasonally adjusted, except as noted)
Overall measures 1 o eE Cox_nponents and related items . ,f,',";.f,‘fg’;tz
Deposits at commercial banks - te | U8 G
. eposits .S, Gov-
Period at ernment
M, M; M, Cur- Time and savings nonbank | demand M M
rency thrift deposits et -2
. Demand institu- | (unadjust-
Total Iéaf)'?f Other tions ed) i
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. 9 108.4 | 313.6 | 43.6 | 270.0 319. 6 7.4 9. 2 11. 4
1973: Dec__| 270. 5 | 671: 4 | 919.5 61.5 | 209.0 | 364.4 | 63.53| 300.9 348. 0 6. 3 6.0 88
1974: Dec_.} 283.1 | 612, 4 | 981.6 67.8 | .215.3 | 419.1 80.8 | 329.3 369. 2 4.9 4.7 7.2
1975: Dec_.| 295. 0 | 663. 3 [1,091.9 73.7-221,3 ! 45L2| 829  368.3 428. 6 4.2 4.2 83
1975: Mar__| 284. 1 | 623, 0 {1,003.7 60.4 | 2147} 4287, 80.8; 339.0 380. 7 3.8 3.1 6.9
AFr-. 284.9 | 626, 7 [1,012,7 69.5 ] 215, 4 | 430.1 8841 341.8 386, 0 40 2.7 6. 5
May _| 287.6 | 633. 7 |1,025.3 70,2 | 217.4 [ 431.2 | 85.1| 346.1 391. 6 4,1 3.6 7.7
June .| 291. 0 | 642, 4 |1,040,2 7.0 2200 | 435.5 | 8L 1| 351.4 397, 8 4.2 5.7 10. 0
July_.f 291, 9 | 647. 5 |1,051.0 71,3 | 220.6 ; 437.6 | 82.1 | 3555 404. 1 3.4 7.2, L0
Aug._| 293. 2 | 650. 6 |1,060.6 7.9 221.3 |436.2| 78.8! 357.4 410. 0 2.7 8.2 10. 8
Sept-_} 203. 6 | 652. 9 |1,068.1 720 221.6 | 438.3 | 79.1 359, 2 415. 2 3.9 6.8, 0.8
Oct._| 293.4 | 655. 7 |1,075.6 72.6§ 220.8 [ 443.2 | 80.9 | 362.3 420. 0 3.4 6.1 05
Nov._| 295, 7 | 661 6 [1,086.0 73.4 | 222.3 | 447.6 | 81L. 8| 365.9 424, 4 3.5 5.7 00
Dec__{ 295.0 | 663.3 1,001.9 73.7 4§ 221.3 | 451.2 | 82.9 | 368 3 428.6 ¢ 4, 2 2 8 | 6.6
1976: Jan._.| 295. 3 | 669.0 |1,102.5 74.2 | 221.2 | 452.9| 79.2| 8737 433. 5 3.8 2.3 6.8
Feb_..] 296.9 | 677. 0 |1,115.7 75.0 1 221,91} 455.5| 75.4| 380.1 438. 8 4.6 251 8.3
Mar..| 208 4 | 681. 7 [1,125.7 75,7 | 222.8 { 456.4 | 73.1 | 383.2 444. 0 4.0 3.3 9.0

1 M, I8 enrrency plus demand deposits; Ma 18 M, plus time deposits at com-
mercial banks other than large certificntes of deposit (CD’s); and Mj is M; plus

deposits at nonbank thrift institutions,
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[Averages of daily figures; billions of dollars; seasonally adjusted]

PRIVATE I.-IQUID ASSET HOLDINGS-— NONFINANCIAL INVESTORS

] i )
! Curreney and deposits U.S. Govern- '
| " X ment securities Nego-
;I‘otal Time deposits tiable Com-
Period iquid shoor—| certifi- | mercial
assets | Total Cur- | Demand Com- |Nonbank bg;g;:’ eates of | paper
| rency |deposits mercial | . thrift | Savings deposit
: B market-
; ! banks | institu- | bonds | . 0"
| I tions curities
1969: Deco o omcccnnanae 737.0 ' 583.1 46. 1 144, 8 177. 3 214. 9 51.7 64.0 9.0 29,1
1970: Dec. o cmcemeeee o 784. 8 632. 5 49. 1 151. 4 199. 3 232. 7 52.0 52. 6 23.0 24. 7
19071: Dec v mccmcecaan 866. 3 719. 9 52.6 160. 3 233. 7 273. 4 54.3 37.8 30.2 24.0
1972: DeC cicccecceae 979. 2 816. 1 56, 9 1749 264. 7 319. 6 57.6 38.3 39.7 27.5
1973: DeCec e as 1,092, 3 885, 4 61. 5 180. 9 294. 9 348. 0 60. 4 50. 3 57.9 38.3
1974 DeCn o cccaeeee e 1, 183. 4 940, 9 67. 8 182, 1 321. 9 369. 2 63.3 57. 8 79.6 41.8
1975 DeCn o ccomae . 1,209. 8 1,051 3 73.7 188.9 360. 2 428, 5 67.3 68. 1 72.8 |, 40. 4
| {
1975: Febe e cccaeea 1,199. 8 952. 9 68. 7 180. 6 327.7 375.9 . 63.9 58.0 82. 2 42, 8
Maro. e eo 1,207. 7 962, 4 69. 4 182. 0 330.3 380. 7 64. 2 57,2 79.9 44.0
F.\ o) S 1, 216. 2 971. 4 69. 5 183. 3 332. 6 3806. 0 64. 5 57.2 78.7 44. 4
MAY o cccmcaaee 1, 225. 1 983. 9 70.2 185. 2 336.9 391. 6 64. 8 57.1 75. 3 43.9
June. o oo oo 1,239. 4 999, 2 71.0 187. 8 342, 6 397. 8 65. 1 58.2 73.7 43.0
July e oo ] 251. 4 11,011. 1} 71.3 188. 7 347.0 404. 1 65. 6 60. 8 7.9 42.1
AU e 1, 258. 6 11, 020. 3 71. 9 189. 6 348, 8 410, 0 65. 9 62, 2 69.1 41.1
Septec e 1, 264. 4 |1, 027. 4 72.0 189. 7 350. 5. 415. 2 66. 2 610 69. 3 40. 4
(9] 1,275.5 |1, 035. 2 72.6 188. 9 353. 8 420. 0 66. 6 62. 9 70.6 40.2
NOVar eceeeaeee 1,291. 6 (1,046. 0 73. 4 190. 5 357. 6 424 4 67.0 67.0 7. 4 40, 4
Dee.. o ioma-- i1, 209. 8 |1, 051, 3 73.7 188. 9 360. 2 4285 67. 3 68. 1 72. 8 40.4
1976: Jane oo 1,307.4 {1,061. 6 74.2 188. 5 365. b 433. 4 67.6 68. 2 69. 5 40. 4
Febaamomcae e 1,317.0 11,073, 9 75.0 188.2 372, 1 438. 6 67. 9 08. 8 66. 2 40. 3
Mar? e 1,325.0 11,082.9 75.7 187. 9 375.7 443. 6 68. 3 69. 5 64.1 40, 2

Source: Board of Governots of the Federal Reserve Systenu

CONSUMER INSTALMENT CREDIT

[Millions of dollars; monthly data seasonally adjusted)

Instalment credit extended Instalment credit lfqufdated Net change in amount cutstanding
. Period Bank Benk Bank
Auto- an Auto- an 1 Auto- an
Total * mobile %‘:1%‘: Total ! . mobile ' f:g: ‘Total mobile i‘;%‘:

1069 ... 109, 146 32, 553 4, 398 09, 786 29, 974 3, 066 9,360 2, 579 1, 332
1970 .- 112, 158 29, 794 6, 768 107, 199 . 30, 137 5, 615 |. 4, 959 —343 1, 153
1971 ... 124, 686 35, 036 8,376 | - 115, 087 31,418 | - 7, 679. 9, 599 | 3,618 697
1972 ... 142, 862 40, 447 10, 390 127, 078 34,9551 " 9,471 15, 784 5, 492 919
19730 eiaen 164, 527 40, 486 13, 862 143, 701 39, 506 12, 434 20, 826 6, 980 1, 428
1974__ . ________. 166, 170 43, 431 17, 098 156, 346 42, 496 15,656 .|.. 9,824 935 1 442
19750 e 166, 833 46, 530 19, 567 163, 113 45, 110 18, 769 3,719 1,420 798
1975: Febooo.... 13, 244 3, 881 1, 522 13,117 [ 3,623 1, 480 " 1928 258 42
Mar. ... 12,735 3, 488 1, 514 13, 217 3 812 | 1, 517 —482 —324 -3
13,168 | 3, ATT 1,564 | 13,4090 3 746 1, 512 —242 —270 43
12, 993 3, 554 , 917 13, 359 . 3, 718 -1, 508 —366 —164 9
13,620 | . 3,753 1, 606 13, 412 3, 751 1, 504 208 2 102
14,322 | @ 4,124 1,618 13, 436 3, 741 1, 548 886 383 69
14,427 |° 4,032 1, 689 13,790 3, 818 1, H76 637 213 113
14, 555 4, 235 1,737 13, 795 3 849 1,631 759 385 106
14, 832 4, 189 1, 698 14,002 | - .s, 800, 1, 619 830 389 8
14, 877 | 4, 218 1, 752 .14 072 3,814 1,723 803 404 29
15,295 | 4, 405 1, 719 14 401 3, 865 1, 768 894 540 —49
1976: 16, 205 4, 511 1, 840 14, 910 4, 023 1,733 . 1,295 483 107
15, 824 4, 378 1,931 14, 656 3, 746 1, 798 1,169 632 133

" 1 Includes some items not shown separately, Source: Board of Governots of the Federal Reserve Bystem,
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BANK LOANS, INVESTMENTS, AND RESERVES . :
Commercial and industrial loans continued to decline in March while holdings of U.S. Government securities showed
another fairly large increase, T

BILLONS OF DOLLARS *{RATIO SCALE) _ BILLONS OF DOLLARS®* (RATIO SCALE)
1000 —ALL COMMERCIAL BANKS 1,000
800 . . ' — 800

“ B ///LO'ANS
LOANS AND INVESTMENTS q Ty oy
/ . }—"‘""
L - N ] 4
400 ) e - 00
-'-- _.:—‘—
ot om o NS ol
——-"—-- '
200 200
INVESTMENT IN OTHER SECURITES | ........'...
100 s o 100
INVESTMENT IN 80
Us. GOVERNM{M SECURITIES
i P — i
e R USRS o °
L ETRENARERER I||ll|l|l|!|l|ll|||llll pertelepaatoyagydaenerbyapeytornnglonagaletety |||l|l|n||\|n'u!nn| 40
1948 1969 i 1970 1971 T 1972 1973 1974 1975 ] 1976
WSEASONALLY ADJUSTED, END OF MONTH
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM : COUNCIL OF ECONCMIC ADVISERS
[Billions of dollars, seasonally adjusted, except as noted]
All commercial banks ! All member banks
Borrowings (mil-
Total Loans Investments Reserves 23 lions of dollars,
Period loans : unadjusted) 2
in‘:,';gt_ ’1;?&31.:"' Commer- | U.8. Gov-| Other Non- Avail- Sea.
ments intér-g cial and | ernment | secu- Total | porromed | ables || Total | oo
bank | industrial | securities | rities
1969. oo 401, 7 279. 1 105. 7 51. 5 7.1 27.93 26. 81 25, 46 1,086 fo__._.
1970 e - 435. 5 201. 7 110. 0 57. 9 85.9 29, 11 28, 77 26. 81 321 |...___..
1071 - 484. 8 320. 3 115, 9 60.1 | 104. 4 31, 24 31. 12 28. 78 107 {oooo -
1972 . 556.4 | 377. 8 129, 7 6L 9 116. 7 31, 44 30,39 1 29. 00 1,049 {o__.___.
1973 . 630. 3 447, 3 155, 8 52, 8 130, 2 34, 98 33. 69 32. 78 1, 298 41
1974 .. 5 687. 1 498, 2 182. 6 48. 8 140. 1 36. 63 35. 90 34, 42 703 32
1976 » ... 717.2 494, 7 177. 7 77.9 144, 6 34.75 34. 62 32, 44 127 13
1975: Mar__._.____ 697. 0 498. 3 180. 9 58. 5 140. 2 34, 99 34, 88 32, 04 106 7
Apro.______ 699, 1 495. 0 180. 5 64. 0 140. 1 35. 08 34. 97 33. 00 110 7
May__ ... 702.0 | 492.8 179. 1 68, 2 141. 0 34, 74 34.67 | 32,77 60 9
June.___._. 705. 0 489. 9 176. 3 72. 4 142, 7 35. 07 34. 85 32. 90 271 11
July »______ 700. 4 | 489,06 177. 6 73. 4 143. 4 34, 98 34.68 | 32. 89 261 17
Auvg?__.___ 710. 4 490. 7 177. 5 75. 6 144. 1 34, 88 34. 67 32. 77 211 38
Sept?z____._ 711. 6 490. 4 176. 4 77.1 144, 1 34, 99 34. 59 32, 77 396 61
Qct [ AR 715. 0 494. 1 177. 9 75. 1 145. 8 34. 79 34. 60 32. 61 191 65
Novr _____ | 721.3 498, 0 178. 9 76. 3 147. 0 34,73 34. 67 32. 43 61 28
Deer. ... 717, 2 404, 7 177. 7 77.9 144. 6 34. 75 34. 62 32, 44 127 13
1976: Jan »_..____ 72(_). ] 495. 4 178. 1 20, 2 144. 9 34. 32 34. 24 32,17 79 9
Febr _____ 725, 2 496. 2 177, 1 84, 4 144, 6 34. 05 33. 97 31 R85 76 11
Mar » 730. 5 498, 9 5174. 6 88. 3 143. 3 34. 00 33. 95 3L 75 58 8
1 Data are for end of perlod. 474, - ger incr t J X
; Averages of d:i(b'o ﬂgmure‘;(. Annual data are for December. bils)ilg;l1 rsmﬁ h:;;id?uli’gx? l::frgella‘rr?c lﬁgﬁ?sfe%nigéﬁ' tl&irlml::n% Ll:‘\dcs':f;::tl;&yusg;
Member bank reserves series reflects actual reserve requirement percentages  $1.5 billion. For effect on other categorics, see Federul Reserve Bullrtin.
with no adjustment to eliminate the effect of changes in Regulations D and M. ¥ Reclassification of loans reduced these loans by about $0.7 billlen as of

¢ Reserves available to support private nonbank deposits are defined as (1) March 31, 1976.
?qulred reserves for (a) private demand deposits, (b) total time and savings . a
eposits, and (c) nondeposit sources subject to reserve requirements and (2) Source: Board of Governors of the Federal Reserve System.
excess reserves, This series excludes required reserves for new interbank and
U.8. Government demand deposits,
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SOURCES AND USES OF FUNDS, NONFARM NONFINANCIAL CORPORATE
BUSINESS

[Billions of dollars; quarterly data at seagsonally adjusted annual rates)

Sources Uses
External Dis-
Pur- In- crep-
. ) chase crease ancy
Period Total Inter- Credit market funds of in (sources
: nal ! Total | physi- | finan- less
Total Other cal cial uses)
Total Long~ | Short- assets 4 | assets
¢ term? | term?3
1966 . __ 96. 5 60. 4 36. 1 25.3 15.7 9.6 10. 9 88, 2 75. 6 12.6 84
1907 e 93. 6 61. 1 32,5 29, 6 2.6 80 3.0 89. 7 72. 9 16. 8 4.0
1068 oo 114. 0 62.1 51. 9 3L 5 18. 4 13.2 20. 4 105. 0 76. 0 29,0 9.0
1969 . 119. 0 61. 6 57. 4 38. 9 20. 0 18.90 18. 5 112. 6 84,2 28. 4 6.3
1970 cc e 102. 9 58. 7 44, 2 39. 5 30.7 88 4.8 05. 0 82,1 12.9 80
197y ... 120. 5 68. 0 52, 5 46, 8 41: 8 5. 0 5.7 111. 0 87.9 23. 1 9.5
1972 149. 5 80. 2 69. 3 55, 3 30.3 16. 0 14,0 134, 8 104. 0 30. 8 14.7
1978 e 175. 4 83. 8 91. 6 67. 2 34. 5 32.7 24. 5 164. 1 123, 2 40. 9 11, 2
1974 o __. 179. 5 .7 101. 8 7.1 36. 3 40. 8 24,7 167. 8 124. 0 43. 8 11. 8
1075 o emeeeat 147. 3 105. 3 42, 0 34.2 47.6 | —13.5 7.9 135. 3 98. 8 36. 5 12.0
1075: 1o e 85. 0 86.0 -1.0 29, 7 55.0 { —25.3 | —30.7 73.3 9. 51 —18.2 11. 7
__________ 137. 1 103. 2 33.9 32.0 55.5 | —23.7 L9 125, 6 8L 5 44. 1 11. 4
T ... 167. 0 114. 0 53. 0 26. 0 33. 2 -7.2 27. 0 156. 7 100. 2 46. 5 11. 3
IV ... 199. 8 118. 1 8.7 49.0 47. 0 2.0 32.6 186. 5 113. 2 73.3 13. 3
1 Undistributed profits (after inventory valuation and capital consumption 4 Plant and equipment, residential structures, and inventory Investment.
“‘."gﬁf};‘,\f’;‘, ‘ﬂ,:gg §‘,‘,‘g‘,‘,‘,‘oﬁ'§;‘,§§e’;‘_ ption allowances. Source: Board of Governors of the Federal Reserve System.

# Bank loans, commercial peper, fingnce company loans, bankers’ aceeptances,
and Governtuent loans.

CURRENT ASSETS AND LIABILITIES OF NONFINANCIAL CORPORATIONS

[Billions of dollars]

Current assets ' Current liabilities
Ad- .
Recei vances Fed- Net
Cash | U.S. |TSFY"| Notes Other and | Notes [ ‘.*0r | Other | work-

End of on Gov- | Fo8 and | In~- | ecur- pre- | and ine cur- | ing

period Total hand ern- {J 'Sn ac- ven- | rent | Total | pay- ac- come rent capi-

° and ment Gov. counts |tories| as- ments, | counts tax lin- tal

in securi- en:’- " | receiv- sets ¢ US. | pay- | jiabil. | Dill-
banks ? | ties? | o4y able (é‘xg'\:- able ties ties
ment ?
1966, . _.._ 364, 0 41.9 | 13.0 4.5 | 1421 142, 8| 19.7 | 199.4 4.4 1331 17.4 | 44.5 164. 6
1967______ 386, 2 45. 5 10. 3 51 150. 2 {153. 1 22.0 | 211, 3 581 141. 3 13.2 51.0 174. 9
1968___.__ 426. 5 48, 2 11. 5 5.1 168. 8 {166. 0 26.9 | 244.1 6.4 162. 4 14. 3 610 182. 4
1969 ____. 1473. 6 47.9 1 10.6 48| 192.2 |186.4 | 31.6 | 287. 8 7.3 (1919 1226 | 76.0 185. 7
1970______. 492. 3 50, 2 7.7 4.2 201.9 !1193.3.] 35.0 | 304 9 6.6 | 204. 7 10.0 83. 6 187. 4
1971 ____. 1529, 6 53. 3 1.0 3.5 217. 6 (200, 4 43.8 1 326. 0 4.9 215.6 13.1 92, 4 203. 6
1972 _____1573. 5 57. 5 0,3 3.4 240. 0 |215. 2 48,1 | 352. 2 4,0 230. 4 15.1 | 102. 6 221, 3
1973 _____ 643. 3 61 6 1.0 3.5 266. 1 [246. 7 54,4 | 401. 0 4.3 | 261.6 18,1 | 117. 0 242, 3
1974______. 712, 2 62.7 | 1.7 3.5 289.7 288.0 | 56.6 | 450.60 5.2 1287.5 23.21134.8 261. 5
1974: I____666. 2 59.4 | 12,1 3.2} 276.2 |258.4 | 56.9 | 416.0 4.5 1 266. 5 20.6 | 124 4 250. 2
I1I.__685. 4 58.8 | 10.7 3.4 | 289.8 269.2{ 53.5 | 43L 5 4.712785 19,0 | 129. 1 253, 9
111__1708. 6 60.3 ]| 1L 0 3.5| 2055 |282.1] 56,1} 440.1 5,1 287.0 22,7 | 134.3 259. 5
IV, _I712. 2 62.7 | 1.7 3.5 | 289.7 |288.0 | 56.6 | 450. 6 5.2, 2875 23.2 (134 8 261. 5
1975: T_.._'698. 4 60. 6 12,1 3.2 281. 9 |285. 2 55.4 | 438.0 53| 2712 21.8 | 139. 8 260. 4
IT___|703. 2 63.7 | 127 3.3 ] 284.8 |281.4 | 57.3 | 434, 2 5.81270.1 17.7 | 140. 6 269. 0
II1__1716. 5 65. 6 14.8 3.3 294, 7 279. 6 59.0 | 444. 7 6.2|273. 4 19.4 | 145. 6 271. 8
;. bie, s d .8,

iade mg st deost Shncs s ilnents e b a5 iyl .8, Govemmens

s,
Receivables from and payables to the U.B, Government do not include 4 Includes marketable investments (other than Qovernment securities and
mb'é‘.f"" offset against each otggr on corporations’ books or amounts arising from  time certificates of deposit) as well as sundry current assets.

subcontracting which are not directly due from or to the U.8. Government. Source: Securlties and Exchiange Commission.
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INTEREST RATES AND BOND YIELDS

In April, short-term interest rates eased back from the run-up which occurred in early March.

PERCENT PER ANNUM

PERCENT PER ANNUM

10 10
CORPORATE Aza BONDS
(MooDY'S) .
s\
; T'\,/\"‘\-
A ‘N
3 i — 8
-~
\ —, \..\-v"’-'-—u-s
v f
¢ [ 17 ‘
DISCOUNT
v A
~
‘ NEW YORK A ‘
2'Llllllj_ll|' Lreeytenegs EXXTAARYROA]

1968

1969

SOURCE, SEE TANE paow

1971

pevvadaerpedlvpeveboogyelovoepfovesolopaeeloger -I-llllllljng
1972 1973 1574 1975 1976
. S ——————————————

[Percent per annum)

U.8. Government security yields High- Prime . .
grade : Corgomte t.:om-al Dligggnt Prx;:;e Ef;;
. municipa aa merci )
| ey Tosable | honds, | fonds,y | Paen | W | TP | TRES
A on andar oody’s s

bills * & Poor’s)! months Bank) banks *¢ | (FHLBD)"
1970 o craae 6. 458 6.5 | 651 8. 04 7.72 |. 5. 95 7.901 8. 45
197 - 4. 348 5. 74 5.70 7. 39 5. 11 . 4.88 5. 70 7.74
1972 e 4. 071 5, 63 5. 27 7.21 4, 69 4. 50 5. 25 7. 60
1973 eaaa 7. 041 6. 30 5.18 7. 44 ‘8.15 6. 44 8. 02 7.95
1074 ... 7. 886 6. 99 6. 09 8. 57 9, 87 7.83 10. 80 8. 92
1975600 -l 5. 838 6. 98 6. 89 8. 83 6. 33 6. 25 7. 860 9. 01
1975: Mar.. ... 5. 544 A 6. 73 6. 61 8. 687 6. 06 63%—-6%4 =714 9. 06
APlocan-. 5. 694 7.76 7. 03 6. 83 8. 95 6. 15 6Y4-6Y% 7734 8. 96
May..__. 5. 315 7.49 6. 99 6. 81 8. 90 5. 82 614-6 7%-TY4 8. 90
June_-_.. 5. 193 7.26 6. 86 6. 76 8. 77 5. 79 6 -6 %7 8. 96
July_ ... 6. 164 7.72 6. 89 6. 94 8. 84 6. 44 6.-6 7 =74 8. 89
Augo_.._. 6. 463 8.12 7. 06 7. 02 8.95 6. 70 6 -6 T%=7% 8. 89
Septoae-. 6. 383 8, 22 7. 29 7.23 8. 95 6. 86 6 -6 734-8 8, 94
Octouea.. 6. 081 7. 80 7.29 7.22 8. 86 6. 48 6 -6 8 =7% .9.01
Novaa-n.. 5. 468 7. 61 7.21 7.21 8.78 5. 91 6 -6 7¥~T7%% - 9,01
Decoe-_. 5. 504 7. 50 7.17 7. 06 8.79 5. 97 6 -6 TH%-7% 9. 01
1976: Jan_...... 4. 961 7.18 6. 94 6. 80 8. 60 5. 27 6 -5 74-6% 8. 99
Feb. ... 4 852 7.18 6. 92 6. 91 8. 56 5. 23 BU-544 634~6% 8. 93
Mar_____. 5, 047 7.25 0. 87 6. 86 8 52 5. 37 5¥—-5% 63024 8 93

Week ended: : "
1976: Apr 2__.. 4. 929 7. 14 6. 78 6. 69 8. 40 5. 30 542-514 680634 |~ccacaoaaa
9. _. 4. 957 7. 04 6. 72 6. 69 8. 42 5. 38 Hle-5% (4571374 P
}'6- - 4, 85‘0 6. 88 6. 65 6. 59 8. 36 5.19 | 5-6% 6%~6% |oemacaoaee
23 °___ 4, 763 6. 91 6. 70 6. 58 8.361 = 513 5%-hl% 634634 -

} Rate on new fssues within period.
1 Selocted note and bond issues.
3 Apri] 1053 to date, bonds due or eallable 10 years and after.

4 Woekly data aro Wednesday figures
3 Averago effectivo rate for year; ope
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< ning and closing rate for month and week,
¢ Beginning November 1971, several banks adopted o floating Prime rate keyed

to money market variables. Beginning April 16, 1973, with the adoption of the
“‘dual prime rate”, this table shows onty the rate charged for large business loans.

? Effective rate on conventional mortgages, reflecting fees and charges as well
as contract rate and assumed, on the average, mgnyment at end of 10 years.
Rates beginning January 1973 not strictly comparable with prior rates.

Sources: Board of Governors of the Federal Reserve System, Federal I{ome
Ic.oan Btt_mk Board, Moody's Investors Eecrvice, and Btandard & Ioor's
orporaticn,



COMMON STOCK PRICES AND YIELDS
Stock prices fell in early April but later regained the highs of late March.

INDEX, DEC. 31, 1965=50 R . - IDEX, DEC 31, 1965=50

80 . T B - 8¢

70 COMPOSITE STOCK PRICE INDEX 17
(NYSE) '

& FAYWALN &

ol M '/\'\/ \“'\ iR
) A AASE

40
30r -130
trttalyy potvebopaerlesoortoeeerlosnprlorsnnlpporatyesendoopsvtevenyslanatrlagory rvaloverr feggoatesyys
1968 1969 1970 1w Townz 1973 we | 197s 1976
PERCENT : ] PERCENT
20 T 20
15+ -115
EARNINGS-PRICE RATIO ON COMMON STOCKS
. S s (s&p) /
0= O — - \\ \v 10
sk s
| I B I A |||||||||tll"|ll|||,4!40
1948 1969 1970 971 1972 1973 ] 1974 1975 | 1576
SOURCES: NEW YORK STOCX EXCHANGE AND STANDARD & POOR'S CORPORATION : COUNCIL OF ECONOMIC ADVISERS
N . tock yiel
Common stock prices ! C°m"(’,‘,’§,§eg§) Je do
Standard .
Period New York Stock Exchange indexes (Dec. 31, 19656=50) 2 | p . & Poor’s | —. . .
..~ | Dividend- | Earnings-
. Jones ol composite price price
Composite | Industrial Tx&rzisg):r- Utility | Finance ‘f“};ﬁf’; y (19%‘;%: ratio ratio
. 4
1970 .___.______ 45, 72 48,03 | - 32.14 37.24 60. 00 753. 20 83. 22 . 8.83 6. 46
197y ol 54, 22 57.92. 44, 35 39. 53 70. 38 884, 76 98, 29 314 5. 41
1972, ________ 60. 20 65. 73 50, 17 38, 48 78. 35 950, 71 109. 20 2.84 5. 50
1973, __. 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 e 45.73 50. 52 31. 10 31 50 47. 14 802, 49 86. 16 431 10.10
1975: Feb..____. - 42, 48 46. 00 30.21 | 3131 47. 59 724.89 | - 80.10 4. 61
Mar.oo .- - 44,35 48. 63 31. 62 31. 04 47, 83 765, 06 83.78 4, 42
 APTeaaa. 44 91 49. 74 31.70 30. 01 47. 35 790. 93 84,72 4. 34
May-. ..o 47,76 53. 22 32. 28 31, 02 50. 06 836. 56 90. 10 4. 08
Jupne___..__ T 49,22 54, 61 32.38 32.79 52. 20 845,70 1. 92 40 4.02 |
July.. ... 49. b4 54. 96 32. 90 32. 98 52. 51 856. 28 92, 49 4. 02
Aug . ... 45.71 50. 71 30. 08 31.02 |  46.5b 815. 51 85. 71 4, 36
Septo._ ... 44. 97 50. 05 29, 46 30. 65 43. 38 818.28 84, 67 4, 30
Octon____. - 46, 87 52, 26 30. 79 31, 87 44, 36 831, 26 88. 57 4. 22
Novo.___.. 47. 64 52. 91 32. 09 32. 99 45. 10 845, 51 90. 07 4. 07
Dec..__.. 46. 78 51. 89 31. 61 32. 75 43,86 840. 80 88. 70 4. 14
1976: Jon___._._ 51, 31 57. 00 35.78 35. 23 48, 83 929. 34 96. 86 3. 80
53.73 59. 79 3853 36, 12 52. 06 971. 70 100. 64 3. 67
54, 01 60. 30 39.17 35, 43 52. 61 088, 55 101, 08 3. 65
1973: Apr 2__.. 54, 59 60. 98 38.98 35.71 53. 49 994. 93 102,34 } 361 oo
9...- .54 44 60.79 38. 74 35. 67 53. 46 987, 47 102. 14 3.64 (ccomea.
16...- 53. 49 59. 72 37. 52 35. 33 52. 05 977. 67 100. 56 b 3 ) I
23_.._| .. 54.61 61. 04 38. 96 35. 77 52.84 | 1,002 20 102, 58 | - 3.61 |
:.Iivemgu of daily closing prices. o ’ i NOTE.—All data relate to stocks lsted on the New York Stock Exchange
3 x,'}:{&é;:: &‘,2222 goeks (more than 1,475) listed on the NYSE. (NYSE). .
4 Includes 500 stocks. Sources: 'Ne‘w York Stock Exchange, Dow-Jones & Company, Inc., and Stand.
S Btandard & Poor’s series, Dividend-price ratios based on Wednesday closing ~ 8rd & Poor’s Corporatton,
ces. Earnings-price ratios bascd on pricesat end of quarter, 31
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FEDERAL FINANCE

FEDERAL BUDGET RECEIPTS AND OUTLAYS AND DEBT
The estimated budget deficits for fiscal 1976 and 1977 are $76.9 billion and $44.6 billion, respectively.

BILLIONS OF DOLLARS

BILLONS OF DOUARS

450 450
RECEHPTS AND OUTLAYS
400 ) ——-'“ 400
-
150 350
200 300
250 230
200 200
150
150 ;
), | 1 ! 1 I 1 1 1 L\
50 50
SURPLUS (»} OR DEFICIT {}
[
0
’ ol
~50 \/ =50
100 1 1 1 ] 1 ! 1 ] 1 =100
19468 1969 1970 1971 1972 1973 1974 1975 1976 1977
FISCAL YEARS
SOURCES: DEPARTMENT OF THE TREASURY AND OFFICE OF MANAGEMENT AND BUDGET COUNCIL OF ECONOMIC ADVISERS
[Billions of dollars]
Fedcral debt (end of period)
Deriod Receipts Outlays g;gglt“?f‘)'
Total 1 Ield by
the public
Fiseal year:
1967 e 149. 6 158. 3 —~8 7 341. 3 267.5
1068 e 153. 7 178. 8 —25.2 369. 8 290. 6
1969 e 187. 8 184. 5 3.2 367. 1 279.5
1970 e 193. 7 196. 6 —2.8 382. 6 284. 9
197 e eeeee 188. 4 211, 4 -23.0 409. 5 304.3
107 e 208. 6 231. 9 -—23. 2 437. 3 323.8
1078 e 232.2 246, 5 —14. 3 468. 4 343.0
1974 a2 264. 9 268. 4 —-33 486. 2 346. 1
1078 e 281. 0 324. 6 —43. 6 544. 1 396. 9
19762 o 297. 5 374.4 —76. 9 633. 9 484, 4
Transition quarter? 81.9 98. 5 —16. 6 652. 8 504, 4
PR 35L 3 395. 8 —44.6 719.5 538, 2
Cumulative totals for first 8 months:
Fiseal year 1975 _ . _____________ 184. 6 207.9 —23.3 510.7 369. 0
Fiseal year 1976___ ___________.___._ 185. 9 245.1 —359. 2 604. 8 463. 0
! Excludes non-interest-bearing public debt securities held by IMF, Eources: Department of the Treasury and Office of M t end Budg

! Estimates from the Spring Undate—1977 Budget, transmitted to the Congress
March 25, 1976, Fodemlp 4 (i3
will be revised later.
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FEDERAL BUDGET RECEIPTS BY SOURCE AND

OUTLAYS BY FUNCTION

Fiscal 1976 budget receipts are estimated at $297.5 billion and bud
figures for fiscal 1977 are $351.3 billion and $395.8 billion, respecti

getlouthys at $374.4 billion. The corresponding
ively

BILLIONS OF DOLLARS

BILLIONS OF DOUARS

150 | _RECEPTS 150
L INDIVIDUAL INCOME TAXES e i
100 \‘ e © it 100
- — - OTHER ‘RECEIPTS -
0 - . ———m 50
- T & = CORPORATION. INCOME TAXES .
|] | | ! | { [ | | 1 0
300 OUTLAYS 200
- 4—-----— -
-
250 ,"' 250
= ) '¢'
"' -]
L d
200 > 200
L NONDEFENSE =’
——-"‘ 7
150 — e 150
. ..-.”-
- -
100 " NATIONAL DEFENSE 00
50 Q{ | | ! | 1 | 1 1 | - 50
1968 1969 1970 1971 1972 1973 1974 1975 1976 1977
OfF THE AND OFFICE OF MANAGEMENT AND SUDGET COUNCR. OF ECOMNOMIC ADYISERS
[Billions of dollars)
Receipts | Outlays
National defense Health
Period Individual Corpo- Depart- | Interna- ca
Y s ration par s and In- N
Total income | ;- wome | Other | Total Total |Ment of ;lé_);lj;l' income | tercst Other
taxes taxes Defense, security
military
Fiscal year: .
6l. 5 340 54.1 | 158. 3 69.1 67.5 4.7 37.6 | 12.5 34.3
68.7 28.7 56.3 | 178. 8 79.4 77. 4 4.6 43. 41 13. 8 37.7
87. 2 36.7 63.9 | 184, 5 80.2 77.9 3.8 49.0 ! 15.8 35.7
90. 4 32.8 70.5 { 196. 6 79.3 77.2 3.6 56.1| 18. 3 30.3
86. 2 26. 8 75.4 | 211. 4 76.8 745 3.1 70.1 1 19.6 41, 8
94 .7 32.2 81.7 | 231.9 77. 4 75.2 3.7 8l.4] 20.6 48. 8
103. 2 36. 2 092.8 | 246. 5 75.1 73.3 3.0 01.8| 22. 8 53.9
119.0 38.6 | 107.4 | 268. 4 78.6 77.6 3.6 106.5 | 28. 1 51.7
122, 4 40.6 | 118.0 | 324.6 86. 6 85.0 4.4 136.3 ! 31.0 66. 4
130. 8 40.1 } 126, 7 | 374.4 92. 8 89.7 5.7 161.7 | 34.5 79.7
40. 0 8.4 33.5 98. 5 25.0 24.5 1.4 41.5 9.8 20.9
153. 7 49.4 | 148.2 | 395.8 101, 1 99. 6 6.9 172.6 | 41.3 73.8
Cumulative totals for
first 8 months: ' - =
Fiscal year 1975...] 184.0 90. 7 18, 2 73.7 j 207.9 57.3 56. 0 2.5 86.2 1 20.4 42,4
Fiscal year 1976...| 185.9 88. 9 18. 4 78.6 | 245.1 59.2 57.9 2,8 105.5 | 22. 9 54.8

! Estimates from the Spring Updafe—1977 Budget transmitted to the Congress
farch 25, 1976, pring L2 v
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FEDERAL SECTOR, NATIONAL INCOME ACCOUNTS BASIS -

In the fourth quarter, expendﬂures rose $10.4 billion, compared to an $11.5 billion increase in the quarter before
With receipts up $8.8 billion in the fourth quarter, the deficit rose by $1.6 billion. Prellmmary eshmcltes for First quarter
expenditures indicate a rise of $6.0 billion; receipts data are incomplete,

BILIONS OF- DOLLARS BILLIONS OF DOLLARS
440 . - 410
SEASQNALLY ADJUSTED ANNUAL RATES
400 400

-
C
360 = 360
e
‘l
320 P e 320
: "% : /
2N
280 FXPENDITU{ e V 280
Py U L) ‘
"o o f\’/ 2‘0
—w !
_...-_-'",—/ RECEIPTS ,
Sy el J '
20 [ e 200
ﬂ" et
160 -—" .
A1 1 | | | I | | 2 A | L I | . | | B0 . |
SURPLUS N
‘e PR R AR B Y
=40
-80
120 pEar
1968 L1969 1970 1971 1972 | 1973 1974 1975 1976
CALENDAR YEARS
SOURCE, DEPARTMENT OF COMMERCE . COUNCRL OF ECONOMIC ADVISERS
N ——
[Billions of dollars; quarterly data at seasonally adjusted annual rates]
Federal Government, receipts . Federal Government expenditures Surpluys
or
Grants- Subsidies| Less: | deficit
Personal | €orpo- | Indirect | Contri- Pur- in-aid less Wage -),
Period tax and | Tate business | butions chases | Trans- [to State|] Net | current iaceruals|national
: Total nontax | Profits | tax and for Total |of goods|fer pay-| and |interestisurplusof| less | income
receipts | 18X nontax (social in- and | ments | loeal paid overn-{  dis- and
PS8 |1 ceruals| accruals surance services govern- ment en-| burse- | product
ments terprises| ments !accounts
Fiscal year: ] . .
1973._ 240.0 |- 1073 | 40.5 20.7 71.5 |1256.1 | 101. 5 89.7 40. 4 15.9 91 0.5 —16.1
1974 271. 6 122. 9 43, 6 21, 4 83.7 |1278.7 | 104.5 | 104.7 41. 6 19, 8 79 —-.1 —-7.1
1975.. . 281.5 | 126.4 | 40.6 22. 4 92.0 1328,7 |1 117.6 | 134.8 | 48.3 | 22.0 5.7 —. 41 —47.2
1976 ¢ 307. 4 136.4 | 47.5 24,0 99.5 1378.7 | 130.0 | 158.7 57.8 26. 0 6.2 .0 i —71.3
1977 1. 364. 7 160.4 | 58.2 24.3 121.8 |404.5 | 139.4 | 168.2 59. 3 32.0 5.6 .0 —39.8
Calendar i
year: . ) ;
191'2 ...... 227.5 | 108.2-| 36.6 .. 20.0 62,8 1244.7 { 102.1 | 83.2 | 37.5 | 14.6 7.8 LA =113
191.3 ...... 257. 9 114. 7 42. 5 21,2 79.4 1264.8 | 102. 0 95. 8 40. 6 18.2 8.2 0 —6.9
1914 ______ 288, 4 131. 4 45.9 21,7 89.4 1300.1 | 111. 7 117.7 43. 9 21. 0 5.2 —. 5 =117
1976»_____ 282. 3 125.6 39.0 24.2 93.5 1356,9 | 123, 2 | 149.2 54. 3 23. 4 6.8 .0 —7L 0
1974: 1II__]299.2 134.6 51. 8 22.1 90.8 |307.2 | 113.6 | 121.2 44. 0 21. 4 5.5 —15¢1 —80
IV...[293. 1 137. 4 42,9 21.7 91,1 1318, 6 | 118.2 | 127.8 45. 4 22.0 5.1 .0 —25, 5
! 1
1975: 1__..[283. 6 137. 6 32.1 22,3 91,7 |337.4 | 119.4 | 139.2 50. 1 29. 4 | 6.3 .0 I —53. 7
II_..|250, 1 99. 3 35. 5 23. 5 01.9 1352.3 | 119.2 | 150. 5 52, 8 22.6 7.1 L0 —102.2
. II’I-- 203. 3 139. b5 43. 4 25.5 ] - 93.9 [363.8 ] 124.2 | 152. 5 56. 8 23. 4 6.9 .0 —70.5
IV__.1302.1 135.2 45.0 25. 4 90,4 1374.2 1 129.9 | 154. 5 57, 4 23. 3 7.0 .0 —-72.1
1976: I» _|.._.__ "137.8 |oo___ 22.7( 102, 8 {380.2 | 131.2 1 160.1 | 57.8| 26.0 "5 1! 3 (N SO
! I

¥ Estimates from The Budget of the United Stetes Go Government, F:ecal Year 1977,

transmitted to the Congress January 1976,
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INTERNATIONAL STATISTICS

INDUSTRIAL PRODUCTION AND CONSUMER PRICES—MATOR
+ INDUSTRIAL COUNTRIES

[1967=100]
Industrial pfgduéti&i (s.e;sdnaljy_'“;diusted) l . B Consumer i)'ricésm('unadjusted)
Period .
United | -_. United
United | Can- Ja« | Ger- . . United| - Can- | Ja- .. Ger- n
States | ada | pan I_'ranc.e mnny- I'“.‘l-" Ifll(::ﬁ- States | ada | pan France many | Ttaly Ifi‘;‘xﬁ'
1969-c.. .- 111 111 133 118 127 111 109 110 109 111 111 105 104 110
1970a-.__. 107 114 162 124 135 118 111 116 112 120 117 109 109 118
1971 .. __ 107 123 156 132 137 115 111 121 116 127 124 115 114 128
1972______ 115 131 167 142 142 119 113 125 121 133 131 121 121 - 138
1973 ___- 126 143 197 . 150 1563 134 122 133 130 149 141 130 134 150
1974 .. __ 125 146 189 154 150 141 120 148 145 183 160 139 160 174
1976 __ 114 139 168 140 140 127 114 161 160 205 ‘179 1 147 187 217
1974: 1.._. 125 149 201 156 153 145 116 | -141 138 171 152 136 147 163
1. 125 147 195 156 152 147 121 145 142 180 158 139 154 173
I 125 146 186 158 150 140 122 150 147 186 163 140 164 |- 176
Iv_. 121 143 175 147 146 131 119 154 ' “151°| 194 168 142 174 - 185
1975: 1. 112 139 161 142 142 130 118 157 | - 154 197 173 144 180 196
I 110 139 167 138 139 126 112 160 157 204 177 147 185 214
0 114 138 172 138 137 |- 125 112 163 163 207 181 148 188 224
IV 18| 140 172 141| 143120 112| 166 | 166 211 | 185 | 150 | 194 | 232
1976: Tt 120 |oooolooo e e 187 | 168 |- oo ool
Jan._. 119 142 176 148 149 |- 112 167 168 215 188 151 | 240
Feb . 120 144 | el acce e 167 168 .3 & ) 162 |
Mar- 12) ) ecmae e meaae ! ............. 168 169 |oomo o emcic o el e aaa
Sources: Natlonal sources as reported by Department of Commerce, Burcau
of Economic Analysis, in Business Conditions Digest,
U.S.- MERCHANDISE EXPORTS AND IMPORTS
[Millions of dollars; monthly data seasonally adjusted]
Merchandise exports _ Merchandise imports ' Merc%a;]'g’i% trade
Domestic exports " QGeneral imports 3 Ex- :
orts Ex-
dT°t“'1 1 Food. | Crude f.a.8) | ports E&KPO“)S
i omes- Food, | Crud i EY 1 8.8, a.9
Period tic and beo:er- matef Manu- bever- mate- 1‘%“““‘ Total iﬁf f):sg ) less
foreign {Total 1) ‘gges, | rials | fac- |Total? ages, | rials | *‘rc'd (cif. | ports | im- |imports
ex- andto-| and | tured and to-| and u ‘:ls value) | (cus- orts | (e.i.f.)
ports bacco | fuels | goods bacco | fuels | 800 toms | (f.a.5.)
S . . i L : value)
F.a.8. value * Customs value
Monthly
average: - .
1973____1 5,902 | 5,811 | 1,078 895 | 3,728 | 5,790 770 { 1,120 | 3,750 6, 131 112 Jaeeeo s —229
1974--77| 8 159 | 8,045 | 1,269 | 1,317 | 5,204 | 8,416 | 892 | 2,653 | 4,684 | 9,000 | —257 | —195 | —841
F.as. value®
1974___./ 8,159 | 8,045 | 1,269 | 1,317 | 5,294 | 8, 354 892 | 2,672 | 4, 602 9, 000 —-25_»7 —195 -—841
1975.-.2| 8,933 | 8,808 | 1,400 | 1,266 | 5,917 | 8,012 | 827 | 2,716 | 4,257 | 8,618 | 854 | 921 315
1975: Mar.__| 8 685 |.o.c—_- 1,875 | 1,324 | 5,605 | 7,467.] 826 | 1,887 | 4,395 | 8,039 | 1,130 { 1,219 646
' Apr...| 8,648 |_______ 1,362 | 1,197 | 5,735 | 7, 959 785 1 2,952 | 4,161 8, 547 615 6§9 101
May...) 8,222 |._____2| 1,174 | 1,217 | 5, 591.1 7, 266 742 1 2,489 | 2,804 7, 8!7 869 955 405
June...| 8 716 |._-.___ 1,215 | 1,145 | 5,991 | 7, 104 858 | 1,976 | 3,990 7,652 { 1,624 1 1,613 1, 064
July__.| 8,804 |_._..___ 1,295 | 1,248 | 6,063 | 7, 832 819 | 2,706 | 4,129 8,413 | 1,001 | 1, 062 481
Aug_ | 8979 |LZ__TC 1,380 [ 1,200 | 5,983 | 7,877 | 77712715 | 4,178 || 8479 | 1,053 | 1,102 500
Sept.-.| 9,146 |____._ 1,367 | 1,242 | 6,063 | 8,205 | 1, 020 3 005 | 4, 060 8, 839 874 941 316
Oct..--| 9,225 |. .- 1,501 | 1,199 | 6,267 | 8 170 855 2, 912 | 4, 289 8§, 795 978 | 1, 054 429
Novo..] 9,400 |__...__ 1,493 1 1,342 | 6,108 | 8,204 867 | 2,890 | 4,365 8,830 1 1,132 1 1, 206 580
Dec--. 9 250 jacceao- 1,404 1 186 | 6,296 | 8, 526 825 | 2,852 4 582 9, 166 667 724 84
1976: Jan__._} 9,108 {__.___. 1,510 | 1,223 | 5,971 | 9,176 872 | 3,233 | 4,714 9, 880 | —132 —73 —976
Feb..-.| 8,800 |oca. .- 1,337 | 1,138 | 6,035 | 8,941 880 | 2,913 | 4, 782 9,593 | —213 | ~—141 ‘ -793

1 Total excludes Department of Derensa shipmeunts of grant-ald military sup- 4 CA.1. (cost, insurance, and Ireight) import value at first port of entry in the
and equipment under the Military Assistance Program. Unitod Btates. Data for 1973 are estimates,
17 Total lncludes comroodities and transactions not classified according to kind. L X n.s. (free alongside ship) value basis at U.S. port of exportation for exports
3 Total arrivals of Imported goods other than Intransit shipments. and at forelgn port of exportation for imports.

Souree: Department of Commerce, Burcau of the Census. 35
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U.S. BALANCES ON COODS, SERVICES, AND TRANSF ERS
The current account surplus, at $3.0 billion, in the fourth quarter was $0.4 billion below that in the third quarter
There was little change in the fourth quarter merchandise trade surplus from that in the third quarter and a small decline
in net receipts on investment incomes and ‘other services.

BILLIONS OF DOULARS

4,936 P, 34,473
" +4,218
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SEASONAILLY ADJUSTED
3 ~ 3
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! e—ry : :_:' — % ,
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B et {s-'j i
4 ety [}
a4 3= o
-1 -3
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-3 ! ! ! 1 1 ! ! ! - ! ! 1 ! ! ! ! ! ! ! -3
1969 1970 - . 1971 1972 1973 1974 1975
SOURCE) DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS
[Millions of dollars; quarterly data scasonally adjusted]
N Re-
. . o1 . et invest- mit-
Merchandise *2 Military transactions ment income tgfrt:l Bal- | tances, | Bal-
ance pen- ance
and | Other on sions on
Period . . trans- | scrv- goods and cur-
Net | Direct|. Net . U.S. | porta- | ices, | 5,04 other | rent
Ex- | Im- bal eX= | ailes bal- Pn-: Gov- tion netd | Corv- uni- ac-
ports | ‘ports | e pﬁ;g: ance | vate I;’Z;;t c’i‘&‘ifég' ices ! latcra-l count
trans
fers 1 _
1969 ... 36, 414] —35,807 607|—4, 856| 1, 528 |—3, 328 | 3, 471 156[—1,763 | 1, 878! 1, 020{—2, 976 (-1, 956
1970 ...~ 42, 469 —39,866] 2, 603|—4, 855] 1, 501 |—3, 355 | 3, 631 —112(~2, 023 | 2, 220] 2, 966|—3, 248 —281
1971 __ ... 43, 3111 —45,570|—2, 268(—4, 819{ 1, 926 [—2, 893 | §, 659 —956|—2, 315 | 2, 537 —237|—3, 642 (-3, 879
1972 ___ ... 49, 388 —55,707|—6, 409]—4, 784] 1, 163 |—3, 621 | 6, 208 |—1, 888|—3, 024 | 2, 803|—5, 930|—3, 779 (—9, 710
1973 ... 71, 379] —70,424 955|—4, GA8} 2, 342 |—2, 317 | 8, 188 |—3, 009]{—2, 862 | 3, 222| 4, 177|—3, 841 335
1974 _____ 08, 309(—103,586|—5, 277[— 5, 103} 2, 944 |—2, 158 (13, 351 {—3, 229(—2, 692 | 3, 830 3,825|—7, 182 [—3,357
1975 ».._..[107,184] —98139] 9, 045|—4, §00[ 3, 981 —819 | 9,447 |—3,417|—1,968 | 4,211} 16, 500{—4, 583 | 11, 916
1074: I___.} 22 464|—22,587| —123—1,166] 663 | —503 | 4,014 | —760| —513 | &sa| 2,002(—2, 966 26
I1_..| 24,218)—25,677|—1,450]—1, 324 678 —646 | 2, 745 —781] —T717 936 781—1, 865 |—1,787
IIT_ .| 25,034|—27,349(—2,315{~—1, 279 766 =513 | 3, 161 —807] —721 960 —235]—1, 265 {—1,500
IV__{ 26,593;~27,973|—1,380]—1, 335 837 —408 | 3, 431 —872| —T741 1} 1,049 989|—1, 088 —~99
1075: I____| 27, 0566,—25, 561] 1, 495/—1, 303 949 —354.] 2,173 —988] —5451 1,002, 2,873|—1,175 : 1, 698
II___| 25, §43;—22, 569| 3, 274,—1, 209 800 —409 | 2, 241 —841] —370 1| 1,041| 4, 936/—1, 183 3, 753
II1..} 26, 596|—24, 485 2,1111—1, 120 1, 070 -50 | 2, 559 —786] —481 | 1,120| 4, 473j—1, 027 3, 416
IV »_| 27, 689|—25, 524 2, 165!—1, 167 1, 162 —5 12474 —802] —573 959| 4, 218|—1, 201 3,017

1 Excludes military grants.

? Adjusted from Census data for differences in timing and coverage,

3 Fees and royalties from U.S. direct investments akrcad or from foreign direct
Investments in the United Etates are excluded frem tet fr.vestent ineeme erd
included in other services, ret.
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U.S. OVERALL BALANCES ON INTERNATIONAL TRANSACTIONS

In the fourth quarter, the current account and long-term capital transactions were approximately in balance, compared

. with @ surplus of $1.4 billion in the third quarter. In addition, liquid private capital flows switched from a $4.6 billion
inflow in the third quarter to a $1.3 billion outflow in the fourth quarter, -

BILLIONS OF DOUARS - BILLIONS OF DOLLARS

SEASONALLY ADJUSTED
51 S
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0 A ,"' 0
B ., AN H -
a -.._\ i
\ Vi
-5 - L 3 -5
N N \
uqQuiomy g
BALANCE
» . ' i
- OFFICIAL RESERVE
TRANSACTIONS BALANCE
=10 -10
1 | . ] | I 1 1 (] 1 1 ] ) ] i i N SN I i 1 1]
1966 1970 ] w71 1972 1973 1974 1975
SOURCE: DEPARTMENT OF COMMERCE . R ) © counkct or econome Aovisess
. [Millions of dollars; quarterly data seasonally adjusted, except as noted)
[}
L I U.8.
Long-term capital Non- | Allo- . Changes I offiei
flows, net Ba::;nce liquid |eations | Errors . Liquid | Official in lia- Qhaﬁa%es :?esfx:;
— ——| current short- of and l'I\c{.i private | reserve bﬂétxes lgfﬁ :;l assets,
Period | account | term |special | omis- | liquid- | Gopien) | trans- O o net
U.s and long-Privatel draw- | sions, ity fows, | actions foreign | reserve | (unad-
Govern- iPrivate ? termg capital | ing net balance net? | balance official | assets, justed.,
3 3 i . . agencies,| net4 ’
ment ! capital | 10%% "%hlt’f ot 3 i ‘end of
net? | (SDI) - iperiod)*
-1,949 —44| —3,949] —0640/____._. —1,492| —6,081| 8,820 2 7391 ~1, 552 —1, 187“ 16, 964

—2,045| —1,434| —3,760] —482/ 887| —476| —3,851| —5988 —0,830) 7,362 2,477 14,487
—32 376 —4, 383|—10, 637|—2, 347| 717 —9, 698|—21, 065 —7, 788/—29, 753 27,405 2, 348| 12, 167
—~1,334] —¢9|—11 113|—1,542 710| —1, 884|—13,829] 3 475|—10, 354 10, 322 32| 13,151

—1, 490 177]  —977|—4, 238 —2,436 —7,651| 2,343 —5308] 5,000 200 14,378
¢ 1,118] —8, 463|—10, 702|—12,936 4,698|—18,040| 10,543 —8,397| 9,831 —1, 434! 15, 883
1975 ___. —1,726| —8,789| 1,401l-2 819 4 556/ 3,138] —35,601) —2,463| 3,070 —607| 16,226
1974: 111 83 —2,157| —3,574]—1,458/_____ 1,135 —3,897] 4,014 117 886| —1, 003|| 13, 893,
v_..] —860l —3,570] —6, 529/~2, 305|._. .. 1,236| —7,598 2 730, —4,868 4,731 137] 15,883
1975: 1.1 —d69] —2,206] ~977| 1,949|..____. " 92,485  3,457] —6, 623 —3,166/ 3,491 —325| 16, 256
I | ~—350; —2, 421 982 —960|__.__.. 446 462] —2,232 —1,770; 1,799 —29]| 16, 242
III__| —477] —1,573] 1,396/—1,808___.__. 936 439 4,500 5, 008| —4,666 —342] 16,201
Vel  —430; —2, 591 —4|~1,900______. 690, —1,223| —1,315 —2,538] 2,450 ssi} 16, 226.
1E i | he d M, 072; and 1973, §1,4 hange i
1 Friyaie opaaties t0 forelen oliclal roserve BEeDces. her International and oy w5106 of the Sllat o Oct 18, Jorg. " 1 2 and 1073, £1,480 due to chango in

rezlonal orpanizations. . . Deginning July 1974, SDR and reserve position in the IMF based on new
‘Includes liabilities to foreign official agencles reported by U.8. Government  method of valuation, On 8 preJuly basls, reserve asscts for Sept. 30, 1974 are
80d U.S. banks and U.S. labilitics to the IMF arising from reversible gold sales  $15,049 million, for Dec. 81, 1974 $15,812 milllon, for Mar. 31, 1975 $16,105 million,
w; and gold deposits with, the United States. for June 30, 1075 £16,134 million, for Sept. 30, 1975 §16,455 million, and for Dee. 31,
‘hoc(?nésyséslgttgoldi spemcslxnl duilwigg rr{gi,v;ns“gsblé(). cioréwl-eniblp cutrencies, and 1975 $16,360 milllon,
+3. gold tmnch tion e TMF. Minus sign indlcates increase. . .
o Incluces mm‘m: }i" mi]llo?lst) e Tollows: 1069,“567 Mue to revaluation of the DSources. De‘ptat.’m'xlx‘ent of Commerce (Bureau of Economie Anslysls) and
frman mark in Oct. 1969; 1971, $28 due to dollar value of forelen ewrrencies crartment of the Treasury,
trevaiued 1o refiect market exchange rates as of Doe. 31, 1671; 1072, $1,01€ due to
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